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l. OO0mme nosoxkeHust

Hacrosmue [IpaBuia onpeneneHust CTOMMOCTH YHCTHIX aKTHBOB (Hasee — «IIpaBunay») BupixeBoro
NaeBOro HMHBECTHUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «AJbpa-Kanuran
3oq0T0» (manee — «Douny, «ITUD») pazpadoransr OO0 YK «Ansda-Kamnram (manee — «Y mpapistomas
KOMIIaHUS») B COOTBETCTBHHU C TPeOOBaHMAMH 3aKOHOIaTenbcTBa Poccuiickoilt dexepanuu, B TOM dHCIIE
VYkazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O0 onpeneneHuN CTOMMOCTH YHCTBIX aKTHBOB
MHBECTHLMOHHBIX (DOHJOB, B TOM YHCJIE O TOPsAKE pacuéra cpeHEro0BON CTOMMOCTH YHCTBHIX aKTHBOB
M1aeBOr0 MHBECTUIIOHHOTO ()OH/Ia M YUCTHIX aKTUBOB aKIIMOHEPHOT'O HHBECTHIIMOHHOTO (DOHIA, pacyETHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B MAeBbIX WHBECTHLUUOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MEepEeAaHHOTO B OIIATy HHBECTULMOHHBIX MaeBy (anee — «YKa3aHHe») U UHBIX HOPMAaTUBHBIX akTOB baHka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTUBOBY, «CUA»), B TOM YHCIIE TOPSIOK pacuéTa CPEeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONPENEICHUS PAcYEéTHOM CTOMMOCTH MHBECTHUIIMOHHOTO mast (oHAa U
MOPSIOK OMPEAEIEHHs CTONMOCTH UMYILECTBA, IEPETAaHHOTO B OTUIATYy MHBECTHIMOHHBIX NacB (hOHAA.

Vnpasnsromas kommaaus PoHma o0sd3aHa ONPENETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH [IpaBmiamu, mpu YCIOBHM HX cornacoBaHusd Crenuaan3upoBaHHBIM
[Jeno3urapuem.

[paBuna noanexar npumenenuto ¢ «01» urons 2023 roxa.

Wzmenenus u nononHenus B [IpaBuna MOryT OBITh BHECEHBI TOJBKO B CITyYasiX, IPEIYCMOTPEHHBIX
YkazaHueMm.

HaHHLIe, TOATBEPKAAIOINC paC‘IéTLI BCJIMYMH, IPOU3BCACHHLIE B COOTBETCTBUM C HACTOAIIUMU
IIpaBunamMu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéra.

TepmunbI 1 onpeneneHus, ucnonb3yeMsle B [IpaBmnax npusenenst B [Ipunoxennn 1.

[TpaBuna (M3MEHEHHs W JIONIOJHEHHS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpBITHIO Ha caiiTe
VYuopasmsarome#t kommannun [IM® B wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI031Hee THA Hadana cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Havaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

[IpaBuna (u Bce mM3MEHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KajeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocrneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

1. Iopsinok ¥ mMepHOAUYHOCTH (AaThI) ONMpede/IeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOPOe OmnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OIPEAEISIETCS KaK pa3HUIa MEXAYy CTOMMOCTBIO BCEX aKTHBOB (hOH/a
(manee — «aKTHBBI») W BEJIMYMHOW BCEX 00S3aTENHCTB, MOJUICKAIINX HCIIOJHEHHIO 32 CUET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOMMOCTH YUCTBIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00SI3aTENILCTB OMPEAENSIOTCS M0 CIPABEMJIMBOI CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 utomst 2012 roma Ne 1061 «O BBeieHHH B IeHCTBHE
W TIpEeKpalleHn! JeHCTBUS TOKYMEHTOB MEXIyHApOAHBIX CTaHJapTOB (HMHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit denepanyn», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTULUM Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B ACHCTBUE HAa TEPPUTOPUHU
Poccuiickoii deneparun nprkazom Munucrepera punancoB Poccuiickoit @enepanmu ot 17 nexadps 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHApPOIHBIX CTAaHAAPTOB (DMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®enepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM OCTULMHM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacTosnwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXITyHapOIHBIME CTaHIapTaMH (MHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepauun.

Cpenueronoas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JEHb ONpPEEIIeTCs] KaK OTHOIICHUE
cymmbl CUA Ha Kakablii pabouunii JeHb KaJeHAapHOro roja (eciau Ha pabouunii JeHb KalleHJapHOTo roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (c narel 3aBepiueHus (okoHuanus) popmuposanus [TU®D) no narsl pacuera CI'CYA k uncity pabodnx
JIHEH 3a OTOT MEPHUO/I.

CronMocTh 4nCTBIX aKTHBOB POHMA OTpEeNensIeTCs:

—  Ha aary 3aBepiieHus (okoHuanus) popmuposanus [IND;



— B Clly4ae IIPUOCTAHOBJICHUS BbIJayH, IOTAllICHUs] 1 0OMEHA MHBECTHLMOHHBIX I1acB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTALICHUS U O0OMEHa;
— B ciydae npekpamenus [TM® — Ha naTy BO3HUKHOBEHHsI OCHOBaHMS €r0 NMpeKpalleHus;
— mocue 3aBepiueHus (okonyanus) popmupoBanust CHA TN D onpenensieTcs B mopsiake:
O  KaxAabli pabouuii neHs 10 aHs, B kotopoM [TU®D uckirouen us peectpa [TUD.

CTOMMOCTB YHCTBIX aKTHBOB ONPENEIACTCS HE MO3JHEe pabodero JHA, CIEAYIOIIETo 3a JHEM, MO
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpPEAEICHAE CTONMOCTH YACTBIX AKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTBIBAETCA CTOMMOCTh YHCTBIX aKTHBOB, C y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTPaBIAIONIEH KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOTO Mosca.

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

CrouMOCTb YHCTBIX aKTUBOB, B ToM uncie CI'CUA, onpeaenstoTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB
HocJe 3amsToil, a pacuéTHasi CTOUMOCTb HHBECTUIIMOHHOTO nast @OHAA ONpPEeesSI0OTCs ¢ TOUHOCTHIO A0 MATH
3HAKOB IIOCJIE 3alATOH, C MPUMEHEHHEM IPaBUJ MaTEeMaTHUYECKOTO OKPYIJIEHUs B BaJlIOTE, YKa3aHHOM B
IIpaBunax noBepuTenbHOro ynpasineHus OoHIOM.

B cay4ae ecnu B IIpaBunax goBepuTensHoOro ynpasieHus GOHIOM He yka3aHa BalaroTa, B KOTOPOU
ONpPENENAIOTCS CTOMMOCTh 4YHCTBIX akTuBOB, B ToM umncie CI'CUA, wnm pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Tast DoHIa, TO yKa3aHHBIE CTOMMOCTH OIPENEINISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHS JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa ONpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsaras) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALIeHNs PU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (0053aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YHCTBIX aKTHBOB MOXKET HE OCYILECTBIIATHCS TOJIBKO B ClIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homnp nensIx oHa necsitas) % KOPPEeKTHON CTOMMOCTH YUCTHIX aKTUBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMeEHT pacuéra coctaBisier meHee 0,1 (Homp menbix onmHa necsitasi) % KOpPpeKTHOM
CTOUMOCTH YHCTBIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBanmsiMu DenepanbHoro 3akoHa «O0 WHBECTHLIMOHHBIX (OHAAX», MPHUHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBanusiMu Y kazanus u [IpaBunamu onpenenenns CHA.

Jlata, o COCTOSIHHIO Ha KOTOPYIO ONpPENENAeTCs] CTOMMOCTh UMYILECTBA, IEPENaHHOrO B OILIATy
MHBECTHIMOHHBIX naes [IM®d, He MoXxeT OBITH ONpezeseHa paHHee JaThl epeJadll TaKoro MMYIIEeCTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUIaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIIHKA.

Jata, Mo cOCTOSIHMIO Ha KOTOPYIO OIpeeNseTcsl CTOMMOCTh UMYILIECTBa, MEPEJAHHOTO B OIJIATy
WHBECTUITMOHHBIX TaeB [ ®, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IIEpelauy TAKOI0 UMYIIECTBA B OILJIATY MHBECTULIMOHHBIX nacs [TND.

CronMoOCTh UMYILECTBA, NEPEIAHHOTO B OMJIATY MHBECTHLHOHHBIX naeB ITU®, onpenensercs mno
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

1. KpnTepml NMpU3HaHu4, NpeKpameHust NMPpU3HAHUA Hu METOAbI
onpeaeJeHuss CTOMMOCTH aKTUBOB U 00513aTe/ILCTB

1. OO0uue mojoKeHus

Kputeprn mnpusHaHus, TNpeKpalieHus MPU3HAHUS  ONPEICNSIOTCS B COOTBETCTBHHM C
MexayHapoaHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH. METOBI ONPEIETICHUS CTOMMOCTH aKTHBOB U
00513aTEITECTB OINPECISIOTCS B COOTBETCTBUH C MeEXIyHAPOJIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBON CTOUMOCTI». METOABI ONpeeIeHUs] CTOMMOCTH aKTHBOB, BXOJISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIpPaBICHUEM
VYnpasinsomeid KOMIaHUH, HE JOJKHBIL pa3iInyaThCs.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUH IPU3HAHWS KOTOPHIX WM METOJIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympasistoniash KOMITaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJISAIOLIUX

umyuiectso TP
CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTAB HMYILIECTBA MAeBbIX HHBECTHUIIMOHHBIX (DOHJIOB,
MOJJICKUT PETYIIPHOMY aHaIW3y Ha oOeclieHeHrne (TeCTHUpOBaHHME Ha OOECIICHEHHE) B CBSI3U C
HEOOXOAUMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOM CTOMMOCTH B ClIy4ae BO3HUKHOBEHHS COOBITHH, KOTOPBIE
MOTYT OKa3aTh HETATUBHOE BIUSHUE HA 0XKUAaeMbIe Oy IyIIHE ICHE)KHBIC TIOTOKY IO HUM (J1ajiee — MPU3HAKU
4



oOecIeHeHMS).

O1leHKa CIPaBeAIMBO CTOMMOCTH aKTHBOB JIOJDKHA YUUTHIBATH IPEMUIO 32 PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEJUTHBIN PUCK KOHTPAreHTa, OTPaXKarollylo CyMMY, KOTOPYIO y4aCTHHKHU PhIHKA TOTPeOOBaIN
OBl B KaueCTBE KOMIIEHCALIMH 32 HEONPECICHHOCTb, IIPUCYIIYIO ICHEKHBIM ITIOTOKaM.

Jnst ueneit KOppEeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KOHTpareHrta Y pasJisionias
KOMITaHHMS HCTIONB3YET CIEAYIOMUI MOAX0;

— €CIT KOHTPAareHT MMEET PEHTHHT, MPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peittuHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutnaeckoe Kpenutaoe PeitrnaroBoe ArentctBo (AKPA), PeiitnaroBoe
areHTcTBO RAEX («OKcepT PA»), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBe ©KET'OJHOTO OTYETa, B IOPSIIKE, NpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CIT KOHTpareHT UMeeT PEHTHHT, IPHCBOCHHBII Ha OCHOBAHWY BHYTPEHHEH PEHTHHIOBOM
MoJieH YTpaBifomeld KOMIAaHUM, TO JUIi KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEIWUTHBIH PHUCK
UCIIONIB3YIOTCS JlaHHBIe 1Mo BeposTHocTsAM aedonra (PD), ompeneneHHbsle Ympapisiomed KoMIaHHen
(ucnonp3yroTcst MyOJIMYHBIE CTATHCTHYECKHE JAaHHBIE MO BepositHOCTAM aedonra (PD) peiitiuHroBoro
areHTCTBa B COOTBETCTBHUH C METOIUKOM, M3JI0’keHHOH B [Iproxennn 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO A KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHbIE IT0 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHOM
CTATHCTHKH YTIPABISIONICH KOMIIAHHUH.

MerToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBONH CTOMMOCTH
aKTHBOB HA KPEANTHBIM PUCK KOHTpareHra (Jajiee — MEeTOANKa) npuBeaeHa B [IpunokeHnn 4 K HACTOSIIM
IIpaBunam.

TectupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCA HE PeXe, YeM Ha KaIylo Aaty onpeaeneHus CHA.

[MoarBepxkneHneM HEOOXOAUMOCTH TECTHPOBAHUS AaKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JaHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUX (ajiee —
COOBITHS, BEIylIHe K OOCCICHEHHUIO):

B OTHOIICHHUU FOPUINYECCKHX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METONKA ONPE/IENICHHUSI CTOMMOCTH KOTOPBIX IPEJIIOIAaracT KOppeKTHPOBKY Ha
KPEIUTHBII PUCK KOHTpAareHTa, y KOTOPOIO HMEETCS MyONWYHBIA DPEHTHHT OJIHOro M3 KpPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOJWKOH, MpuBeaeHHOW B [Ipmnoxkennn 4 K HACTOSIIUM
IIpaBunawm;

— PE3KUil POCT TOXOJHOCTH JIF0OOOTO JOJATOBOTO MHCTPYMEHTa 3MHUTEHTA (3a MOoCIeTHHUE 5
TOProBBIX AHEH mpu OTCcyTcTBHHM pocta jgoxomHocTh O®D3 U mHpH OTCYTCTBHM POCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONUraluii  SMHUTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXKICHHS  ONpEAENSeT  BIMSHWE  pOCTa  JOXOAHOCTH  oOnuramuM  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJIS M3 CPABHEHMS CO CIIP3JIOM aHAIOTHUHBIX oOmuramuii k OP3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TTOTAIlIeHUs! WM BBITUIATHI MTPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a TaKkxke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsSMO WIN
KOCBEHHO HalOJro1aeMa Y IpaBIstoeii KOMITaHUEH;

— HapyIIeHHe CPOKa MCIOIHEHUs 00s3aTenbcTB Oojiee 4eM Ha CPOK, MPU3HABAEMBIA IS
JTAHHOTO BH/A 33I0JDKEHHOCTH ONIEpAIlMOHHBIM, HO MEHEe, YeM ONpEeIeHO Y IpaBiIsIoneii KoMmanuei mis
pH3HAHUA JedoiTa (TeXHHIecKui 1edonr);

— MOSBIICHHUE TPU3HAKOB OaHKpOTCTBa (cormacHo DenepanbHoMy 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
npaBoBBIMU akTamu Poccuiickoit deneparmn naGopManus o NpocpovKe MUCIIOTHEHUSI SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3bIB (QHHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTPAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JAEATEIBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3MS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHUHM TAEBBIX HWHBECTHIMOHHBIX (oHmoB [IM®D, mam koToporo
HaxonsaTcs B coctaBe [ITMD;

— OT3bIB (AaHHYJHMPOBAHHWE) Yy AMUTEHTa/KOHTpareHta nomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJAa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOT[a JIMIECH3US CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);




— HaXOJJEHUE KOHTPAreHTa B OJHOM U3 mpolexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH Jeia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKymass W/wimu Oynyiias HecnmocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXHBaTb (PUHAHCOBBIE  00s3aTENBCTBA, OCHOBBIBAIOWIAsCA HA  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI MIIN UX COBOKYITHOCTH:

— HEHUCIONHEHHBIE MM OTJIOKEHHBIE BBIIUIATHI IPOLICHTOB MM OCHOBHOTO JOJITa IO
KOHTPaKTHBIM 00s3aTeNbCTBAM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPUOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTyIUIEHHME B CHJIly OlOBOPKM O JOCPOYHOM HACTYIUIEHMH CpOKAa HCIIOJHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa UCTIOIHEHHS JII000T0 U3 IPYTrUX aHAJIOTHYHBIX 00513aTeIbCTB (Kpocc-aKceepanus);

— BCTyIUICHME B CHJIy OTOBOPKM O JIOCPOYHOM HACTYIUIGHHH CpPOKa HCIOJIHEHUS
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 WIK MOPaTOpuil, IPH KOTOPOM KOHTPAreHT OTKA3bIBAETCS OT COBEPIICHHUS IIaTeXa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITY 0053aTeIbCTBA,;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKSHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPETOoNaralee MeHee BBITOIHBIE 1751 KPEAUTOPOB yCIOBHS;

— MPEOCTABIEHHE KPEAUTOPOM YCTYIIKU CBOEMY 3aEMILUKY B CHITy SJKOHOMUYECKUX IPUYUH
WM JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DUHAHCOBBIMHU 3aTPYAHEHHMSMH 3TOTO 3aEMIIHMKA, KOTOPYIO
KPEOUTOp HE MpPEJOCTaBMIl Obl B WHOM ciydae (B TOM YHCIE PECTPYKTYpHU3alUs 3a0JDKEHHOCTH C
YMEHBIICHUEM CTaBKH, IPOJIOHTaIlMeH 3aJOJDKEHHOCTH WM OTCPOYKOM BCEX MM YacTH IJIaTexei);

— MCYE3HOBEHUE aKTHBHOTO PHIHKA JUIsl (PMHAHCOBOrO aKTHUBAa B pe3yJsibTaTe (hPMHAHCOBBIX
3aTPyAHEHUN 3MUTEHTA;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIIAIoIIeil KOMIaHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfonield KOMIAHHM HWH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(hu3MUECKOTO JINIIA 00CITYKUBATh 00A3aTeNbCcTBa (TIOTEps pabOThI, CHIKEHNE 3apa00THOMN IIIATHI MM HHOTO
pacronaraemMoro J0xoJa);

— MOSIBJIEHHE Y Y IpaBIIsioIIeil KoMITaHWU HHpOpMannH 00 HCTIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOILEHNUH (PU3NYECKOTO JINIIA;

— MOSBIICHHUE Y YTIPaBIIAIONIeH KOMITAaHUN HH(GOPMALIUK 0 BO30Y>KICHUH YTOJIOBHOTO JieNa B
OTHOIIEHUU (PU3NYECKOTO JIUIIA MK OOBSBICHHH €0 B PO3BICK;

— HapylIeHHe CpOKa HCIOMHEHHS OO0S3aTeNbCTB HAa MEHBIIMH CPOK, YeM ONpeAesIeHO
Ynopasisromeii KOMIOaHUM AJs NMpH3HaHUA AedosTa, HO OONBLIMM, YeM I MPU3HAHUS J1eOUTOPCKON
3aJJOJDKEHHOCTH ONEPALIMOHHOM;

— MHBIE COOBITHS, ONpeAessieMble Y IPaBIIIOIICH KOMITaHHEH.

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B CiIlydyac BO3HHUKHOBEHHS OOCCICHEHHs 110 OJHOMY AaKTHBY OCTaJbHbIE AaKTHBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIIeHEHHBIMHY;

— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCs B Ae(hOoNTe KOHTpareHTa IMPUHUMAIOTCS B
pacder ¢ ydeToM oOeclieHeHNST,

MOHHTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT 10 (PMHAHCOBOM OTYETHOCTH - HE MO3KE YeM uepe3 | MecsIIl mociie mosBIeHUS
TaKoH OTYETHOCTH, HO HE pexe, 4eM | pa3 B moaroaa ajist oruetHocTr o PCBY u 1 pa3 B roj )11 OTIETHOCTH
o MC®O;

— MOHHUTOPHHT IT0 PHIHKY IIEHHBIX OyMar IPOBOIMUTCS Ha €)KETHEBHON OCHOBC;

— MOHHUTOPHHT 10 (PU3MYECKIM JIUIIAM IIPOBOAUTCS HE PEXe YeM pa3 B 6 MeCSIICB;

— MOHHUTOPHHT I10 JJaHHBIM TI0 CYJIcOHBIM Pa30UpaTebCTBAM MMPOBOAUTCS 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 py6.) MOHUTOPHHT ITPOBOIUTCS Pa3 B KBapTall.

Brixon U3 coctosHUsT 00ecIieHeH s, Y IPaBISIIONIas KOMIaHUS UMEET MPaBo MPEKPATUTh CUNTATh
3/I0JDKEHHOCTh  00eCIleHEHHOW (MaHHOe JIeHCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHBUPOBAaHHBIM
CyXJeHHEeM Y TIPaBJISIIONIeH KOMITAHUH )

— B Cllydae IMpeKpalleHusl MIPUBEIIIEro K 00ECICHEHNIO HaPYIICHNS OPOTOBBIX 3HAYCHUIN
(hMHAHCOBHIX MTOKA3aTelei B TeUCHHUE ABYX KBApPTAJIOB;

— B Cllyda€ W3MEHEHHs COCTaBa AaKLUMOHEPOB, KOIJAa HOBBIE AKLIMUOHEPHI CYLIECTBEHHO

6



YAy4IIAIOT OLEHKY BO3MOKHOM MOJACPIKKHU 3aeMIINKa/KOHTPAreHTa;

— B cilyyae mMOJydYeHHs: HWHGOpPMANMM O MPEKPalleHHH CyAeGHOro/yroioBHOTO
npecieIoBaHus 3aeMIIIKa/KOHTPAreHTa IIyTeM ONPaBAaTeNbHOTO MPUroBOpa MO0 mpeKkpaieHus aena. [pu
3TOM B CJIy4yae MHPOBOTO COIVIAIICHHS MEXAY 3aCMIMKOM/KOHTPACHTOM M HCTIOM Y TIpaBistoIast
KOMIIaHHs 00s13aHa IPOBECTH OLICHKY (PUHAHCOBOI'O COCTOSHHSI C YYSTOM M3BECTHBIX HJIM TMPEAINOTAracMbIX
YCIIOBUII MHPOBOTO COTJIAIICHHS.

B ciydae, eciu cripaBe/isinBasi CTOUMOCTb aKTHBA OIPEIeNsiach Ha OCHOBAHUH OTYETA OLICHIIMKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MecCsIeB J0 1aThl BOSHUKHOBEHHS MPH3HAKOB OOCCLEHEHHS aKTHBA,
VYupasnsionasi KOMIaHUST HE BIOpaBE HCIOJIb30BaTh TAKOW OTYET OLCHIIHMKA JJIs ONpENeNCHHs TeKylIen
CIpaBeNTUBON CTOMMOCTH 0€3 KOPPEKTHPOBKU. Y IPABIISIONIAsS KOMIAHUS B CPOK, He mpesblimaronmii 10
pabounx aHEH (ecu HHOM CPOK He MPEyCMOTPEH B OMMCAHUH OLIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECCTBUTH BHEILIAHOBYIO TIEPEOLICHKY akThBa. Jlata, 0 COCTOSHHUIO HA KOTOPYIO OMPEAENACTCSI
HOBas OIICHKA, HE JOJDKHA OBITh paHee IaThl BOSHUKHOBECHHS COOBITHS, BEAYILETO K oOecieHeH 0. [lo aaThl
MIEPEOLICHKH CIPaBE/INBas CTOUMOCTh KOPPEKTUPYIOTCS C YUETOM TPeOOBaHHI HACTOSAIIETO MYHKTA.

B ciy4ae BBISIBICHUS MPU3HAKOB OOCCICHCHHUS] B OTHOLICHHH aKTHBa YTIPABJIAIOIIAs KOMIAHHUS
ohopMIIeT BHYTPCHHHH JOKYMEHT, Ha OCHOBAHHH KOTOPOTO BHOCSTCS (HE BHOCATCS MHPH HATHYHU
OPH3HAKOB OOECIeHEHNSI U O0OCHOBAHHsI) KOPPEKTHPOBKH B CIIPABEIJIMBYI0O CTOMMOCTH aKTHBA. Takoif
JIOKYMEHT JIOJKEH COJIePIKATh:

— CBeJieHUs 00 aKTHBE, CIPABEUINBasi CTOMMOCTh KOTOPOTO HOAJICKHUT OOECIICHEHUIO;

— uH(GOpMALIMIO O BBIABICHHOM IIpU3HAKE OOCCUCHEHHS C YyKa3aHHEM HCTOYHHKA
urpopmanuu win o Gakre MPOCPOUKH 00sI3aTEIBCTBA,;

— uHdopManuio 00 HCHONB3YEeMOM METO/IEC KOPPEKTHPOBKH CIPABEAIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3()DHUIIHEHTOB U1t pacuera (B ClIydae WX HCIIOIb30BaHNS);

— HHOPMALIMIO O HAIWYNKM OOOCHOBAHHBIX MPHYMH HE TPOBOAUTH KOPPEKTHPOBKY
crpaBeNIMBOI cTouMocTh akTuBoB [1M® B ciiydae Hannuus obecriedeHus.

Vopasnsiomniass Kommanus ysemomisieT CrelHUaTU3UPOBAHHBINA JIEMO3UTAPUH O HACTYIUICHUH
HETaTHUBHOTO COOBITHSI MOCPEICTBOM OTIPABKH COOOIIECHHUSI IO CHCTEME 3JIEKTPOHHOTO JOKYMEHTO060poTa
HE MO3/IHee paboyero JHs, CIACAYIONIETO 3a JTHEM BbISBICHHS Y IPABJISIONICH KOMIIAHUEH TAKOTO COOBITHS.

[NepeueHpb AOCTYMHBIX HCTOYHUKOB!

— ounmanbHple CallThl B HH(POPMAIMOHHO-TEICKOMMYHUKAIIMOHHON cetu «HTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMAIIUIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopMmarmonroe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuH(popMarmu» http://www.e-disclosure.ru, AreHTCTBO SKOHOMHYECKOW HH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepanbHOro peecTpa OPHIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JESTeIbHOCTH HOPUIUYSCKHUX JIHIL,
WHUBHYAIBHBIX MPEANPUHUMATENEeH U HHBIX CYOBEKTOB 3KOHOMHYECKOW nesrtenbHOCTH (Dempecypc)
(https://fedresurs.ru), Eaunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuwonaneHoro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, [ OCymapCTBEHHbIH  MHGOPMAIMOHHBIH  pecypc
Oyxrantepckoit (punancopoit) oraernoctr (https://bo.nalog.ru/);

— nHGOPMALUS U TOKYMEHTHI, IPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMIIaHWH.

— MOHUTOPHHT TPU3HAKOB O0OECIIEHEHHs MPOBOJUTCS Ha Kaxmyro naty pacuera CHA. B
cliydae, €CIM TpPH TPOBEIACHHH MOHHTOPHWHTA CTAHOBHTCS JOCTYMHOW WH(OpMaIms O TNpu3HaKax
obecIleHeH s, CIIpaBe/InBas CTONMOCTh TIEPECUNTHIBACTCS HA Ty JKe JaTy. MOHHUTOPHHT TPOBOIUTCS IO
OTKPBITBIM TOCTYIHBIM UCTOYHUKAM, KOTOPBIE CTAHIAPTHO UCTIOIB3YIOTCS HA PHIHKE B OTHOILICHUH JAHHOTO
BHUJa KOHTPAreHTOB ¥ IMHUTEHTOB.

Ilpu sToMm, ecnu y VYmpapisiolieil KOMIAHMM Ha MOMEHT MPOBEICHUs TECTUPOBaHMS Ha
obeclieHeHHe UMeeTCst 0OecieyeH e, Ha BECh MITM OOJIBILIHI pa3Mep, 4YeM pa3Mep CIpaBeIMBOil CTONMOCTH
oueHuBaemoro aktupa [IM® (B BHIe 3ay0ra, NOPYYHTEIbCTBA, FAPAHTUH, 00A3aTEILCTBA TPETHHX JIULI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKA CIIPABEITHBOH CTOMMOCTH 00ECIIEYEHHOI0 aKTHBA HE TPOMCXOIHT.
VYcnoBre TPUMEHSETCsT TOJMBKO B Cllydae, KOTJA CIPaBeUIMBas CTOMMOCTH OOECIICUEHHs paBHA WITH
TPEBBINIACT pa3Mep CIPABETMBON CTOMMOCTH OI[EHHBACMOTO aKTHBA.

[Topsimok OLIeHKH CIIpaBeIMBOI CTONMOCTH 00eCICUeHUS:

— CrpaBeinBas  CTOMMOCTb ~ HEJIBWKMUMOIO ~ HMMYIIECTBA, MEPEJAHHOIO B  3aJOr,
Ofpe/iesIsieTcsl Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IMPH3HAKA
obecLieHeEH NS
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— CrpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU ITyHKTa 5 Paznena |11 nacrosmmx [Mpasu;

— CnpaBeiiBasi CTOUMOCTh TIOPYYHUTENLCTBA OLEHUBAETCSI B COOTBETCTBHH C METOJIUKOH,
npuBeneHHol B [Tpunoxennu 4 k Hacrosmum [IpaBuam;

— CnpaBeuiiBasi CTOMMOCTb T'APaHTHU OINIPEEISIETCSl B pa3Mepe CyMMBI TaKOW TapaHTHH C
y4ETOM KOPPEKTHPOBKH Ha KPEAUTHBII PUCK KOHTPAreHTa B COOTBETCTBUHU C METOAMKOMN, MPUBEICHHON B
[pwunoxennu 4 x HactosmM [IpaBuimam;

— CrpaBeiBasl CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIAETCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0DKEHHOCTRY» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpnena III nacrosmux IIpaBui.

3. Ilpu3HaHue U OI[EHKA JeHEeKHBIX CPEICTB
IIpu3HaHMe [OEHEXKHBIX CPEICTB HAa PACUETHBIX CYETaX B KPEIAWTHBIX OPTaHM3aIMAX
OCYIIECTBIIIETCS B /ATy 3a4HCICHHUS JACHEXKHBIX CPEACTB HA COOTBETCTBYIONIMH OaHKOBCKHH CHET
(pacueTHBIN, TPaH3WTHBIN, BAJIOTHBIN), TOProBO-KIUPHHTOBHIHA cyeT B HKI] Ha OCHOBaHWM BBIMUCKH C
YKa3aHHOTO CYETa WM HHOTO JOKYMEHTA, ITOITBEPKIAIOIIETO IBIKCHNE ICHE)KHBIX CPE/ICTB.

HGHC)KHLIC CpCaCTBa, B TOM YHCJIC pasMCUICHHBIC HA HCCHUKACMOM OCTATKE HAa paCYE€THOM CUHETC B
erILHTHOﬁ OopraHmsanuu, OUCHUBAIOTCS B HOMHUHAJILHOMI CyMME.

IIpexpalenne NPpU3HAHMS JICHEKHBIX CPEACTB IPOUCXOIUT B CIEAYIOIINE IATHI:

. Jlata MCIIOJIHEHHs KPEIUTHON OpraHu3alueil 0043aTelbCTB M0 MEPEUUCICHUIO ICHEKHBIX
CPEJIICTB CO CYETA;

. nara perreHus banka Poccun 06 oT3bIBE TMIIeH3MH OaHKa (ICHEKHBIE CPEACTBA IEPEXOAAT
B aKTHB «IIpoYast AeOUTOPCKas 3a10JDKCHHOCTDY);

. JlaTa JUKBUJAINK OaHKa COTJIAaCHO HH(OpManny, pPacKpeITON B OQUIIHATEHOM JOCTYITHOM
ucrounuke (B Tom grciue 3anucu B ET'PIOJI o nukBugannm 6aHKa B IOPAIKE, YCTAHOBICHHOM JEHCTBYIOIIUM
3aKOHO/IATEIbCTBOM);

JleHeKHBIE CpeNCTBa, NMEepedrcICHHbIE Ha OpPOKEpCKHH CYET, B OTHOLICHHWHM KOTOPHIX Ha JaTy
OILIGHKH HE MOJYyYeH OTYeT Opokepa, MOATBEPKAAIOUINN MONyUeHHE NMEePEUUCICHHBIX JCHEKHBIX CPEICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha APYroi pacdyeTHbIH cueT DOoHAa, B OTHOIICHUH KOTOPBIX HA JATy
OIIEHKH HE MOJy4YeHa BBIITMCKA U3 0aHKa, MOATBEP KIAI0IIas 3a4NCIICHNE ICHEKHBIX CPEJCTB Ha pacueTHBIIN
CUeT — MONyYaTelb, IPU3HAIOTCS B KAYECTBE MEPEBOIOB B Iy TH (B COCTaBE IeOMTOPCKOI 38 J0IKEHHOCTH) U
OIIGHUBAIOTCS B CYMME NEPEUNCICHHBIX CPE/ICTB.

[Ipu nepeBose AEHEKHBIX CPEICTB MEKIY CUETAMH, B CIIydae BOSHUKHOBEHHSI BDEMEHHOTO pa3pbiBa
MEXKy 1aTOW CIIUCaHUS ACHEKHBIX CPEICTB CO CUETa CIIMCAHUSA U JaTOM 3a4KCIEHUs IEHEXKHBIX CPEJCTB Ha
CUeT 3a4HUCIICHUs], Takas 1eONTOpCKas 3a/10JDKEHHOCTh IPU3HACTCS ONEPAIHOHHON U HE KOPPEKTHPYETCS B
TeueHne He Ooiee 3 (Tpex) pabounx AHEH ¢ MOMEHTa ee BO3SHUKHOBEHHS. [IpeBblllieHne yKa3aHHBIX CPOKOB
M0 HE3aBHCAIINM OT YNPaBISAIOMIEH KOMIAHWM NPUYMHAM, a TAaK)K€ BO3HHUKHOBEHHE HHBIX COOBITHH MO
00€eCIIEHEHHIO BeJIET K HEOOX0ANMOCTH KOPPEKTUPOBKH CIIPABEAINBOM CTONMOCTH aKTHBOB B COOTBETCTBHHU
C METOJIaMH KOPPEKTUPOBKH CIIPABE/IIIMBOM CTOMMOCTH, IPUMEHSIEMBIMHU U151 IEOUTOPCKOM 3310JDKEHHOCTH
B COOTBETCTBHH C MOPSZKOM, yKa3aHHbIM B myHKTe 2 paszena Il nacrosmux [pasun u B [Ipusoxenun 4.

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPEJICTB BO BKJIaJl HA OCHOBAHUU BBIIMMCKU C YKA3aHHOTI'O
CUeTa;
- C J1aThl IEPECYCTYIIKHU IIpaBa Tpe6OBaHI/Iﬂ O BBITIJIATE BKJIaJla 1 HAYMCJIICHHBIX ITPOLCHTAX Ha
OCHOBAaHHWH JOr0BOpaA.

KpuTepuu npexkpamenusi Npu3HAHUS

- C JIaThl HWCIIOJIHEHUS KPEIUTHOW OpraHu3anuedl o0s3aTeNbCTB IO BO3BpATy BKIIAJa
(BO3BpAT ¢ ACMIO3UTHOTO CYeTa CYMMEBI BKiIaja Ha cueT [T ®D neHexHbIX CpeacTs);

- C JIaTHI IEPEYCTYIKH MTPaBa TPEOOBAHUS O BHIIIATE BKJIAa U HAYMCICHHBIX MPOLICHTAX HA
OCHOBaHHUU JI0rOBOPA.

- nata BHeceHus cBegenuit B EIPIOJI o mpekpaieHUM [eSTENbHOCTH KpPEAUTHON
OpraHu3aluy B MOPsIIKE, YCTAHOBICHHOM JIEHCTBYIOUIMM 3aKOHOJIATEIbCTBOM, B CITy4yae ee JIMKBUIALUY;

- nmata pemieHuss banka Poccunm 00 OT3bIBE JIMICH3WH KPEIUTHOH OpraHM3allidl Ha
odpurnmansHOM caiite banka Poccum (cymma [emo3uTa NMPHU3HACTCS B aKTHUBE «Ipodas JeOUTOpcKas
3/I0JDKEHHOCTBY ).

OneHkKa Aeno3UMTOB U AHAJTOTMYHbIX HHCTPYMEHTOB!



Mopsaok oneHkn:

CrnpaBeminBas CTOMMOCTh JICTIO3UTa JO HACTYIUICHHSI CpPOKa €ro IMOJHOTO IOTaIleHHs,
YCTAHOBJICHHOTO JIOTOBOPOM, OTPEICISCTCS B CIACAYIOMIEM MOPSIIKE:

- €CJIM CPOK MOTAIICHHUSI BKJIA/Ia «10 BOCTPEOOBAHUSY;

- €CIIM CPOK IoraureHus aenoszura He 6osee 1 (OnHoro) rosa (a umeHHo He Oosee 364 nueit
B MOMCHT €r0 MPU3HAHKA) U CTABKA MO [JCMO3UTY COOTBETCTBYET PHIHOYHON MO0 HAXOIHUTCS B JHAMA30HE,
OIIPENICTICHHOM C Y4€TOM BOJIATWJIBHOCTH PBHIHOYHBIX CTaBOK Ha TOPU30HTE 3 MecsLa C Y4eTOM MOCIeTHeH
PacKpBITOM CTaBKH,

CIpaBeUINBas CTOMMOCTH JEHO3HUTa MPU3HACTCS PAaBHOW OCTATKY IEHEKHBIX CPEICTB BO BKIAJE,
YBEJINYSHHOM HAa CYMMY IPOLICHTOB, PACCUMTAHHBIX 110 COCTOSHUIO HA KayK/IbIi pabounii IeHb (qaTa OLeHKH)
IO CTaBKe, NPEIYCMOTPEHHOH JOTOBOPOM Ul YAEp)KAHHS ICHEKHBIX CPENCTB BO BKIAJC B TCUCHHUE
MaKCHMAIIbHOTO CPOKa, MPEAYyCMOTPEHHOTO TOTOBOPOM.

BoaTHIBHOCT PHIHOYHBIX CTABOK OIPEACISICTCS Kak CTanaapTHoOe oTkiIoHeHue (O):

(oo prH)Z
o= - 5

rae:

Typ;~ CPEAHEB3BELICHHBIE MIPOLEHTHBIE CTABKHU 110 TIPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUAMU
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpPraHM3alUi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit @eaepannu Ha COTOCTABUMBIH CPOK (COMTOCTABUMBII CPOK — CPOK, OCTABIIHUIICS HA ATy OIICHKH
JIO TIOTallIeH!sI OLICHUBAEMOTO JITIO3MTA), pacKpbIBaeMble Ha opuunanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIlICHHAs CTaBKa IO JENO3UTaM), OIpeJe/ICHHbIE B COOTBETCTBUU C Pa3BEPHYTOM MIKaIoH, 3a
Mocieauue 3 MecsIia,

Touu — CPEIHEE apUPMETHYECKOE CPEIHEB3BELICHHBIX CTABOK M0 JEMO3MTAaM 3a MOCIENHHE 3
MecsIa.

Jluamna3oH, onpenenEéHHbIN C yYeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YUETOM MOCIIEIHEH PACKPHITON CTAaBKH, pACCYUTBIBACTCS 10 hopMyIie:

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

B uHpIX ClIydasaXx CrHnpaBejinBasg CTOUMOCTH ACTIO3UTa OIPEACIACTCA MO METOAY HpHBeﬂeHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmimoxkenue 1) ¢ MCmonb30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHUs M3MEHEHHMI B YCJIOBHUS AOrOBOpa B 4YacTU ONPEAEICHUS CpOKa AEMO3MTA,
MaKCHMaJIbHBIH CPOK B IIEIISIX BBIOOPA METO/1a OLIEHKH OIIPEAEIIIETCS B COOTBETCTBUY C N3MEHEHHBIM CPOKOM
JIETI03UTa, JEUCTBYIOIUM Ha 1aTy OLEHKH, TPUYEM HAKOIJIECHHUE CPOKA JIENIO3UTa HE IPOUCXOIMUT.

Iopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOUYHAS cTaBKa OMpPeAeNseTCs TI0 COCTOSHUIO Ha KaXKIbIi pabo4uii IeHb (J1aTa OLIEHKH).

B kauecTBe pPBIHOYHON CTaBKM HCIOJIb3YETCS CPEIHEB3BEIICHHAS IIPOLICHTHAs CTaBKa I10
MPUBJICUESHHBIM KPEUTHBIMH OPTaHM3alUsIMU BKJIa1aM (JIe1I03uTaM ) He()MHAHCOBBIX OPraHu3alui B pyossax
Y MTHOCTPAaHHOM BalltoTe B 11e51oM 10 Poccuiickoit deiepaliny Ha COMOCTABUMBIA CPOK (COTIOCTABUMBIHN CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH [0 MOTalleHWs OLEHHMBAEMOTO [El03MTa), pacKphlBaeMmas Ha
o¢uuuansHoM caifte banka Poccun! (nanee — cpe/iHeB3BelleHHas CTaBKa 110 JENO3UTaM), OIpeIe/eHHas B
COOTBETCTBUM C pa3BepHYTOM IIKanoil. B ciyuae BHeceHMs M3MEHEHMH M JONOJHEHUH B HACTOSILUE
IIpaBuna B yacTH W3MEHCHHS BHJAa PBIHOYHOW CTAaBKH JUIs aKTUBOB (00S3aTENBCTB) TMPU3HAHHBIX MO
BCTYIUIEHUS B CUIIy U3MEHEHUI! U 1oNoIHeHUH B HacTosmue [IpaBuia HoBast ppIHOYHAS CTaBKa IPUMEHSAETCS
C J1aThl BCTYIUICHUS B CUIy U3MEHEHUH U JonoaHeHui B HacTosmue [Ipasuna. Eciu nocnennss packpeitas
Ha caifte banka Poccun cpenHeB3BelIeHHas CTaBKa MO JEMO3UTaM PAacCUUTAHA paHee, YEM 3a MecCsl 10
NEepBOHAYAILHOIO MPU3HAHUS WM JaThl OLEHKH, a TaKXkKe B Clydae U3MEHEHHUS KII0ueBOH cTaBku banka
Poccun nociie mepBOHAYaNBHOTO MIPU3HAHUS, IS ONIPEICTICHHUS PHIHOYHOM CTaBKH 110 pyOJIEBOMY JIETIO3UTY
MPUMEHSIETCS CIELYOIINNA TOAXO!

- KJroueBas craBka banka Poccnn, neficTBoBaBmImIast B MecsIe (T.€. CpeaHss 3a KaJeHIapHBINH
MecsIIr), 3a KOTOPBIA OMpe/ielicHa CPEeIHEB3BENICHHAs CTaBKa MO JETO3UTaM, CPABHHUBACTCSA C KIIIOUCBOW
craBkoi banka Poccum, mpelicTByromel B MecsIe NepBOHAYAIFHOTO PU3HAHKS/C N3MEHEHHONW KITIOYEBON
craBkou banka Poccuu;

- eclu KiroudeBas cTaBka banka Poccum He m3MeHHIIachb 10 MOMEHTa NEPBOHAYAIBLHOIO
NPU3HAHUS, B KadeCTBE PHIHOYHON CTAaBKM IIPH IEPBOHAYAJIHHOM NPH3HAHHH/TIOCIIE II€PBOHAYAIBEHOTO

! 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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MPU3HAHUS IPUMEHACTCS MOCIEHsS pacCKphITas CpEeHEB3BEIIEHHAs CTaBKA 110 JETO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM 4YMCIE [0 MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIEHHON PHIHOYHON POLEHTHOM CTaBKU;

Tep.pem. - CPEIHEB3BEIICHHAS IPOLIEHTHASL CTABKA IO MTPHUBIEYEHHBIM KPEIUTHBIMH OpraHU3alUsIMH
BKJIa/IaM (JIeTro3uTaM) He(HAHCOBBIX OpraHu3anuii B pyOisix, myOnnkyemas Ha ounaabHoM caiite banka
Poccun, 3a mecst, Hanbomee OIM3KHUH K JaTe OLICHKH, 10 AEMO3UTaM CO CPOKOM IPHUBIICUCHHUS, TIOTIAAAI0IIAM
B TOT JK€ MHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha JaTy OLEHKH 1O NOTalleHHs OLIEHUBAEMOTO JIEII031Ta;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOBNIeHHas Ha JaTy OLICHKH;

KCqp. - cpenuss xitoueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsll, 3a KOTOPBIH ompeaeneHa
CTaBKa Tcp perm.-

CpenHsisi 3a KaleHAapHBII Mecsil KitodeBas craBka banka Poccun paccunteiBaetcs o gopmyore:

i KC; * T
KCqp, = B —
rae:

T — xonnuecTBO JHEH B KaJeHJapHOM Mecslie, 3a KOTOPBII pacCUMThIBAETCS NPOLIEHTHAS CTaBKa,

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

T; — KonM4ecTBO AHEH KaJECHIAPHOIO MeECsla, B TEYEHUE KOTOPBIX HEWCTBOBAlA MPOLIEHTHAS
craBka KC;.

Ilo memo3utamM, HOMHHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ pacKpbITas Ha cairte banka Poccun
CPEIHEB3BEILICHHAs CTaBKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHHE KIIIOYEBOM CTaBKU
banka Poccuu.

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

CnpagBeuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS MPU3HAKOB 00ECLIEHEHHS ONIPEAEIISIeTCS C
y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IperycMOoTpeHHbIM [Ipusoxenuem 4.

IMopsaok onpenesieHUsI U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKH, BKIIFOUAs! TPOIIEHTHBIN TOXO/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JIOMYIICHHS, YTO JEHENKHbIC CPEJICTBA YJICPKUBAIOTCS BO BKJIAJE B TEYCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAIIATHCS CBOEBPEMEHHO, MPU ITOM
JIATON JIEHEKHOTO TTOTOKA CUUTAETCS MUHMMAIIbHAS JIaTa, B KOTOPYIO BO3MOXHO MOCTYIICHUE JCHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAs JaTe OKOHYaHHS N-Oro MepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'padux neHEKHBIX TOTOKOB KOPPEKTHUPYETCA B CIydae BHECEHUS N3MEHEHHUH B TOTOBOP, a TAKXKE B
cilydae M3MEHEHHsI CyMMbI OCHOBHOT'O JI0JITa.

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

MoMeHTOM IEepBOHAYAIFHOIO NMPHU3HAHMS LIEHHBIX OyMmar siBisieTcss MOMEHT mepexona k DoHxy
IpaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a UMEHHO:

- ecJiu I[eHHas OyMara MojAJIeKUT y4eTy Ha cueTe JeTOo - JaTa 3a4icieHus eHHOH Oymaru
Ha CUeT Jeno, OTKPBIThIN Ympasistomeid kommanuu J1.Y. [IM® B CnenmnanuzupoBaHHoM Jlemno3utapuw,
MOJATBEPIK/ICHHAS COOTBETCTBYIOMIEH BBIMMUCKOM MO CUETY JIETI0;

- eclIi JIOKyMEHTapHbIe IIeHHBIE OyMarm He IMOJUIeaT ydeTy Ha cueTax Jemo (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoil Oymarn ITM®, ompeneneHHON B
COOTBETCTBHH C YCIOBHSIMH JIOTOBOPA U MOJTBEPkKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- MO JETO3UTHBIM CepTU(UKAaTaM - Jara 3a4dClICHHs BO BKJIAA (IETO3MT) JICHEKHBIX
CpE/CTB, OATBEP KJCHHAs BBIITMCKOM CO cyeTa 1Mo BKJIAAY (IEMO3UTY) WM C JaThl IPHOOPETEHUS] TaKOTO
cepTH(HUKaTa MOATBEPKICHHON aKTOM,;

MoMeHTOM TpeKpalieHus] TNpU3HAHWSA IIEHHOW Oymarum sBiseTcs Jara Iepexoja Ipasa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CJIM IIeHHas OyMara, IoJIeKUT y9eTy Ha CUeTe JIeTo - JaTa CIIHCaHuUs [IEeHHOH OyMaru co
cdera Jeno, OTKpeiToro Ympasmistonied kommnanuu JI.Y. [IM® B CrnenmanusupoBaHHOM Jleno3utapuw,
MOJATBEPIK/ICHHAS COOTBETCTBYIOMIEH BBIMMUCKOM MO CUETY JIETI0;

- €CII JIOKyMEHTapHble IIeHHble OymMarn He NOJJIeKaT Y4eTy Ha cuerax Jemno (3a
MCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, onpenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPXKACHHONW aKTOM IpueMa-Tiepeady IEHHBIX Oymar;

- IO JICTIO3UTHBIM CepTU(UKATaM - J]aTa CIIMCaHus ¢ BKJIaa (Ieno3uTa) ACHEKHbBIX CPEJICTB,
MOATBEPXKJICHHAs BBIIMCKOM CO CUeTa 10 BKJIAAY (JIETMO3UTY), WM C AaThl CIHHCAHMS TaKOro cepTHduKara,
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MOATBEPKICHHON aKTOM;

- €CIIM 110 MUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmaumm - ¢ natel
3aITiCH O JIMKBUJIAIMY SMUTEHTA (MOTydeHHs] HHPOPMAIMH O JIMKBUIAIIMY SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymaru — Ii€Ha, OIpeNelieHHas C IOMOLIBI0 MOJenei,
yKa3aHHBIX B pa3zene «Moienn oleHKN CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTh TONTOBBEIX IEHHBIX OyMar B cIydae HaJIMYWs NPU3HAKOB OOECIEHEHHS U OTCYTCTBHSA
HeH | ypoBHS OmpenensieTcsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
[punoxennem 4.

CrpaBe[uiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B ciyuae
MIOJTHOTO TIOTAlIeHUs] HOMHHAIA B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa IIEHHBIX OyMmar - ¢ JaTbl HOJHOTO
MOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIIIyCKa [IEHHBIX Oymar.

CnpaBeuinBasi CTOMMOCTb JI0JIEBOW LieHHOW Oymarm mpusHaercst paBHod 0 (Hosb), B cimydae
odurmansHOTO OITyOJIMKOBaHMSI COOOMIEHHs O OaHKPOTCTBE YMHUTEHTA LIEHHOW OyMaru - ¢ JatThl
odunmanbHOrO OMyOJIMKOBaHUS TAaKOTO COOOIIEHHS 3a MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOT'O
pBIHKA 110 TakKMM OymaraM JHOO OT4YeTa OLICHINMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mporecca
06aHKpPOTCTBA U HE paHee 6 MecsleB 10 MoMeHTa pacueta CUA.

3a0/DKEHHOCTh O CHGNKAM C IIEHHBIMH OyMmMaramu, 3aKIIOYEHHBIM Ha ycioBusx T+ (mpu
HECOBIIaJICHUN JaThl IIOCTABKU LICHHBIX OyMar, OIpe/eIeHHONW yCIOBUSIMU IOTOBOPA C IAaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KayecTBe aKTUBA/00sj3aTeNbCTBAa IPH3HACTCSA B JaTy 3aKIIOYSHUS JOTrOoBOpa IO
nproOpeTeHnIo (peanu3allii) LEHHBIX OyMar, B JaTy HampaBlICHUS MOATBEPXKACHHS Ha yd4acTHE B
KOPITOPATHBHOM JAEHCTBHH (aKienT o)epThl) B CIyYae, ECIIM YCIOBHS HCIOTHEHHS O0(GepThl ONPEACICHBI U
HCU3MCHHBI 10 JaThl HCTIOJTHCHUA O(bepTI)I

— TIpeKpalaer cBoe NpH3HAHHE B JaTy Mepexojia NpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPKJICHHAS BBIMUCKOH 1O CUETY JIETIO.

CnpagBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH M0 CIEJIKaM C IEHHBIMU OyMaraMu, 3aKJII0OYeHHbIM Ha
ycnoBusix T+ ompenensieTcss B pa3mepe pasHHUIBI MEXIy CIpPaBeUIMBOW CTOMMOCTBIO LIEHHOW Oymarw,
SBISIOIIECHCS TIPEIMETOM CACIKU U CYMMOM CHENKHU B BATIOTE CICIKH, IPUBEACHHOHN K PYOJIIO IO TEKYIIEMY
KypCy BaJIFOTHI.

Ilpy onpeneseHUH CHPaBeUIMBOI CTOMMOCTH 3aJ0JDKCHHOCTH MO CHACNIKaM C OOJNUralusMu,
3aKJIIOYSHHBIX Ha YCIOBUAX T+, cipaBeuiBasi CTOMMOCTD OOJIUTalluid, IBJIAIOMIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKJIIOYEHHs CHEJKH JO JaThl Mepexoja MpaB COOCTBEHHOCTH Ha ICHHBIE OyMard, €XeIHEBHO
ompenensiercs 6e3 ydeta HAaKOIUICHHOTO KyIOHHOTO J0X0/1a, ONPEACICHHOTO Ha IaTy pacdeTa o CICJKe B
COOTBETCTBUMU C YCIIOBUAMU CIHCIIKHU WU IIpaBUJIaMH OpraHu3aTopa TOpros.

B ciydae  IONOXUTENBHOM  pasHUIBL, CAEJNKA  IPU3HAETCI B COCTaBe  AKTHBOB
(mebuTopckas 3aJ0MKEHHOCTD) Y TIOKYIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
IpPOAABIA, OTPUIATEIBHON pPasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OSTOH pasHUIBI B
cocTaBe 0043aTeNbCTB (KPEAUTOPCKas 3aJOJDKEHHOCTh) Yy IOKYNaTeNs /B COCTaBe AaKTHBOB (IeOHTOpCKas
3aJI0JDKEHHOCTb) Y IIPOJaBIIa.

Horosop PEIIO.

Mo moromopam mpsimoro PEITO (mpomaBmom IeHHBIX Oymar 1o mepBoi wactu gorosopa PEIIO
SBIISICTCS yTIpaBIsttolnas kommanus [.Y. @onna):

- Obs3atennpeTBa PoHTA 10 BO3BPATY ACHEKHBIX CPEJCTB, MTOJIYUYEHHBIX 110 NEPBOM YaCTH
norosopa npsimoro PETIO;

- Lennsie 6ymarn, nepenanasie @oHIOM 1O TIEpBOH yacTH gorosopa npsmoro PETIO.

ITo moroBopam o6parHoro PEIIO (mokymarenem 1neHHbIx 6ymar no goroBopy PEITO mo meproii
gactu PEIIO sBnsercs ynpasistromas komnauus J1.Y. @orpa):

- JeOuTopcKas 3a/10JPKEHHOCTD K MOTYYEHHIO TEePEAaHHbIX JEeHEXHBIX CPEJCTB 0 MepBOH
yacTtH gorosopa ooparnoro PEIIO.

- 00513aTeJICTBO IO 0OpPAaTHOMY BBIKYITy IIEHHBIX OyMmar, IOJlydeHHBIX 110 IIEPBOH YacTH, U
peain30BaHHBIX /10 MOMEHTA HCIIOJIHEHUS 110 BTOPO yacTh porosopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHus:
Horosop npsimoro PETIO, 3akimfoueHHbII Ha OpraHM30BaHHBIX TOPTaX:

- Ha JaTy WCIOJNHEHWS IiepBoii uactu poroBopa PEIIO, mpusHaercss KpeguTopckas
3a]I0JDKEHHOCTH B CyMMe MOJTYYEeHHBIX JICHEKHBIX CPE/ICTB 110 MepBoii gactu gorosopa PEIIO, yBennyennas
Ha CyMMy HpOLEHTOB, pacCUMTaHHBIX Ha nary ompenencHuss CHA mo craBke, NpenyCMOTPEHHOMH
JIOTOBOPOM/OHUPIKEBOM CNEITKOM;

- Ha JaTy UCHONHeHus BTopod uactu jgoroopa PEIIO mpoucxomuT mnpekpalieHue
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MPU3HAHUS KPEIUTOPCKOH 3a10JKEHHOCTU B CyMMeE IOJIyYEHHBIX JEHEXHBIX CPEJICTB IO MepBoif uactu. B
cilydae €clli MCHOJIHEHHE 00s3aTesIbCTB He OyNeT BCTPEUHBIM, IOJ| JAaTOM WCIIOJIHEHWS BTOPOW 4YacTH,
NpUHAMAeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKHU MM OIUIAThI;

- NpeKpalieHne NprU3HaHus LHeHHBIX OyMmar, nepeaanHbIX 1o npsmomy porosopy PEIIO, He
MPOUCXOIUT.

HoroBop obpataoro PEIO, 3axiIt04eHHBIH Ha OpTraHA30BaHHBIX TOPrax;

- Ha JaTy WCIONHEeHHs mepBod uactu poroBopa PEIIO mpusnHaercs neOuTopckoit
33JJOJDKCHHOCTD B Pa3Mepe CyMMBI JCHEXHBIX CPEJCTB, epeaaHHbIXx POHIOM IO HEPBOI YaCTH JOTOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOICHTOB, PAaCCUMTAHHBIX Ha naTy ompeneneHus CYUA mo craBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- NpU3HAHUE I[EHHBIX OyMar, TOJIydeHHBIX 1O IepBoil uyactu noroBopa PEIIO, He
MPOUCXOJTHT;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
NpU3HaHUS JeOUTOPCKOM 3aJOJDKEHHOCTH KOHTpareHTa 1o forosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO neHHbIX OyMar, IOJIy4eHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tomeko B cirydae, eca Ha MOMEHT crircanus co cueta JJETIO neHHpIx OyMar 1mo cieinkaM KOJIHIeCTBO
npu3HaHHBIX B [IM® neHHbIx Oymar paBHO HYIIO), 1O MOMEHTA UCIIOIHEHUS 110 BTOPOIl YacTH, IPH3HACTCS
obs3arenscTBo [IM® mo mproOpeTeHnIo TakuX HEHHBIX Oymar Ui MCIOJHEHHS BTOPOW YacTH CHEIKH
obparroro PETIO.

CropaBe/uinBas CTOMMOCTb:

CrpaBe/yiMBasi CTOMMOCTb KPEAUTOPCKOI/IeOUTOPCKOM 3a10/DKEHHOCTH Mo goroBopam PEIIO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO IOJIYYCHHBIX/TIEPEAaHHbIX JEHEXKHBIX CPEICTB MO MEPBOH YacTh
noroeopa PEIIO no MomeHTa ucrnonHeHuss BTopoil dactu poroBopa PEIIO ¢ yueToM npoLEHTOB,
MOJISKAIIHMX MTOJY4YEeHHIO/yIIJIaTe B COOTBETCTBHH C yciaoBUsiMu orosopa PETIO.

Ecnu crouMocTs IeHHBIX Oymar 1o BTopoii yactu poroBopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIUIAT JIOXOJOB IO LEHHBIM Oymaram, mepeiaaHHbM 1o poroBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
ocyulecTBiIsieMbIX B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOM  CTOUMOCTH
KpPEeIUTOPCKOI/IeONTOpCcKoil  3amommkeHHOCTH 1o goroBopy PEIIO  ocymiectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe/uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TE€4YEeHUE MEepUoja OT AAThl UCIOJIHEHHs IepBOH dacTu gorosopa npsmoro PEINO no maTtel ncnoiaHeHus
BTopoil wactu noroopa PEIIO kaxaelii paboumii JeHb ompeaessieTcs COorylacHO MyHKTY 5 paszena il
Hacrosuux [IpaBun.

CnpaBeyinBast ctouMocTh oOsi3arenibecTBa [IMD 1o mnpuoOpeTeHHIO LEHHBIX Oymar, paHee
MOJIYYEeHHBIX IO JoroBopy obpatHoro PEIIO u peaqn30BaHHBIX 0 MOMEHTA HMCIOJIHEHHUS BTOPOW 4acTH
caenku obpatHoro PEIIO, ompenensieTcst B pazMepe CIpaBeAJIMBON CTOMMOCTH TaKUX LIEHHBIX Oymar B
COOTBETCTBHUH ¢ yHKTOM 5 pasnena |1l zactosmux [Ipasu.

CnpaBeuinBasi CTOUMOCTD JICOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JCHEXKHBIX
CpeACTB 10 TepBOi wacth noroBopa oOpatHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIAKOM,
ykazaHHbIM B [lpunosxxenun 4 Hactosuux [Ipasui.

Mopesiu OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JUTSI IEHHBIX Oymar, TOMYIIEHHBIX K TOpraM Ha POCCUHCKOW WIIM WHOCTPAHHOK
Oupxe (3a HCKIIOUEHHWEM OOJHTalii BHEIIHWX OOJUTalMOHHBIX 3aiiMoB Poccuiickoit denepanuu;
€BpOOOJIMTAINI HHOCTPAHHBIX dYMUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYIapCTB; IIEHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpTaHU3aIlWil) MPU3HAETCS NOCTYIHAsS W HaOIromaemasi OupiKeBas
IUIOMIAKA B CIIy4ae OJHOBPEMEHHOTO COOIIONEHNS HIYKENIEPEUHCIEHHBIX YCIOBHIAZ:

- IeHHas Oymara JOIyImeHa K TOpraM Ha POCCHUICKONW WIM WHOCTPaHHOW OHpiKe,
npuseieHHol B [Ipunoxennu 3;

- HAIIMYHS IICHBI (KOTUPOBKK) | YPOBHS Ha ATy ONpPENeIICHUs CIIPaBeUIMBOM CTOUMOCTH (B
ciIydae, eCli Ha BCEX JIOCTYITHBIX U HAOJI0JaeMbIX OMPIKEBBIX IUTOIMIAAKaX OBLII HETOPTOBBINA JICHb HA ATy
onpenenenuss CYHA — aHanu3upyrloTCs AAHHBIE IOCJIEIHEr0 TOPrOBOTO JHS Ha JaHHBIX IJIOLIAJAKaX,
MPEANIeCTBYIOMET0 HETOProBOoMY). [IpM 3TOM YYHUTHIBAIOTCS W AHATU3UPYIOTCS CYIIECTBEHHBIC
HaOJIt0TaeMble COOBITHSI B OTHOIICHWH 3MHUTEHTA WM PBIHKA B IIEJIOM, KOTOPBIC MPOM3OIUIA C MOMEHTA

2 B cirydae, eclia O6J'II/IFH.I_II/II/I BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/II/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmauuﬁ 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 CIIpaB€IMBas CTOUMOCTH oOMramnuit pOCCPII)‘ICKOFO OMHUTCHTA.
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MOCJIETHETO TOPTOBOIO JHS ¥ KOTOPBIC MOTIIH OBl IIOBJICYh H3MCHCHHUE OLICHKH

1. B cilyyae Hamu4yusl MPU3HAKOB OOCCIICHCHHS CTOMMOCTH OMNPEACTSICTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, MPEyCMOTPEHHBIM [Ipunosxenuem 4,

2. B cllyyae U3MEHEHUS KII0UEeBOM CTAaBKU pacueT CTOMMOCTH OCYLIECTBIISECTCSI HA OCHOBE IICHBI Ha
nmary ouenku, paccuntanHoiit HKO AO HPJl mo Meroauke HP/I, 6a3a mannbeix «llenoBoii nuentp HPJI»
(nanee umenyercss Metoauka HPJI®) m06bIM HOCTYIHBIM METOJOM PacueTa, a B Clyyae ee OTCYTCTBUS Ha
JlaTy OLEHKM - Ha OCHOBE MOTUBHUPOBAHHOIO CY)KIEHHUS YIPABISIOLIEH KOMIIAHUM 110 MOJEIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VCTOYHMKOM MHQOpMAIUH SBISIETCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIM4eCcTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (decsats) u 6omee;

- COBOKYITHBIH 00beM c1esok 3a nocieanne 10 roproseix gueit mpessicui 500 000 (ILstecot
TBICSY) pyOJiel (WM COOTBETCTBYIOINIMI pyOJCBBI 3KBUBaJNCHT Mo Kypcy banka Poccum Ha maty
OTIpe/ieNIeHUs] aKTUBHOTO PHIHKA, €CTIM 00bEeM CENIOK ONpeeNieH B MHOCTPaHHOH BalltoTe).

- Hanuune HeHyneBoro 00beMa TOProB Ha IaTy OLICHKH.

B cnyuae, ecnu 1ieHHas Gymara TOpPryeTcsl Ha pOCCHUICKON OMpIKe B OCHOBHOM PEKHUME TOPIOB C
pacueTaMu B pyOJIsIX M B MUHOCTPAHHOU BAJIFOTE U TAKUE PEIKUMBI TOPTOB TOCTYITHBI JIIsl COBEPILICHHS CICIOK
3a cuer umymiectBa [IM®, TO COBOKYMHBIH 00BEM CHETOK OMpPENeIIeTCs MO 00ImeMy 00beMy TOPTOB C
pacdeTaMu B pyOIIsIX U B MHOCTPAHHOH BajioTe.

B cmyuae, ecnmu Ha maty ompeneneHus CUA HeTOProBbuId ACHH OBUT Ha OJHOM MIIM HECKOJBKUX
JOCTYITHBIX ¥ HaOMIOJacMbBIX OHMPIKEBHIX IUIOMAIKAX, AHANU3UPYIOTCS [aHHBIE TeX JOCTYIHBIX U
HaOJr0TaeMBIX OMPIKEBHIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUIICH TOPTH Ha Aaty omnpexaencHus CUA.

,Zlﬂﬂ O CHKH cnpaBeunnBoﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX MpaBUJI
OCHOBHBIM PBIHKOM MPU3HAETCHA:

OcHoBHOIH PBIHOK 11 HOpfl}lOK NPU3HAHUA PbIHKA OCHOBHbIM
HEHHBbIX 6yMar B IeJadAX

HACTOSIIUX IIpaBua

onpenenenuss CHA

Jig poccuiicKux LEHHBIX MockoBckast Oupxka, eciu MOCKOBCKasg Oupska SBISIETCS AKTUBHBIM
Oymar PBIHKOM.

B ciydae, ecnmu MockoBckast Ouprka HE SIBISICTCS aKTHBHBIM PHIHKOM —
poccuiickast Oup KeBast TUIOIIAKA W3 YHCIa AKTHUBHBIX PBIHKOB, 10 KOTOPOU
orpeieNieH HauOONbINUI OOIKii 00beM CHETOK MO0 KOJIUYECTBY HEHHBIX
Oymar 3a npensiryniie 30 (TpranaTe TOProBEIX) THEH.

IMpu orcyrcTBumM uHpOpManuu 00 00BEME CHENOK IO KOJHMYECTBY
LEHHBIX OyMar ucnosb3yercs uHdopmaius 00 00beMe CHIENIOK B ICHEKHOM
BhIpakeHHH. [Ipu paBeHCTBe 00bEMa CHEJIOK HA PA3JIMYHBIX TOPrOBBIX
IUTOMIA/IKAX OCHOBHBIM PBIHKOM CYHMTACTCS TOProBas IUIOMIAAKA C
HanOOIBIIUM KOJIMYECTBOM CEIIOK 32 JAHHBIN MEPUO/I.

Ecnu 1ienHas Oymara, HOMHHUPOBaHHAsI B MHOCTPAHHOW BaJIOTE,
TOPTyeTCsl Ha POCCUIICKOH OMpIKe B pEIKUMAax TOPTOB C pacdeTaMu B pyOIIsax
Y WHOCTPAaHHOW BaJFOTE, W TaKas OWpika NpU3HAHA aKTHBHBEIM OCHOBHBIM
PBIHKOM, TO JUTS BBIOOpPA CIIPaBEIIHBOM [IEHBI HCIIOIB3YOTCS IPHOPHTETHO
[EHBl pEeXHMa TOProB, IO KOTOPOMY Ha JaTy OLCHKH OmpeieiicH
HanOoNpIIMi O0BEM CcHeNOK. B ciyyae, eclim HH OJHA W3 LEH IO
BEIOPaHHOMY PEXHMY TOPTOB B OIpPEICICHHOH BaOTE HE MOXET OBITH
HCIOJIb30BaHa HA ATy OICHKH, TO MCIOJB3YIOTCS IIEHBI 32 Ty e JaTy I0
peKUMY TOProB B APYroi BaliOTe C OOBEMOM TOPIOB B IOPSIKE
YMEHBIIICHHUS.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
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, eciu 1ieHHas Oymara He TOpryeTcs Ha POCCHHCKOM 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 oO0BEMe CHEeNOK TO KOJWYECTBY IEeHHBIX Oymar
HCcToNb3yeTcs nHpopMarms 060 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 TOPTOBBHIX IJIOIIAJKaX OCHOBHBIM PHIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJBIINM KOJIMYECTBOM CJEJOK 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
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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. Ilpu3Hanue U OLEHKA KPeIUTOPCKOM 32/101KEHHOCTH

OO01ue MoJI0KEeHNS .

Kpeautopckass 3a10/DKEHHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIINM JOTOBOPOM BO3HHUKAET O03aTEIBCTBO IO Ieperadye UMYIISCTBA WM BBHIIUIATE JACHEKHBIX
CpENICTB KOHTPAreHTy IO JOTrOBOPY.

OO0s3arenbeTBA B BHAC KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJA4Ye WHBECTUIIMOHHBIX ITacB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHSI JI€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer doHna,
OTKPBITHIA B KPEAUTHON OpraHu3aluu.

OO6s3aTenbCcTBA MO BBIJIATE JACHEKHOW KOMIICHCAIIMW TPH TOTAIeHWH WHBECTHUIIMOHHBIX TaeB
MIPU3HAIOTCS CO JIHSI OCYIIECTBJIEHHUS PACXOHOM 3aMKUCH B peecTpe HHBECTUIIMOHHBIX TaeB PoHa.

OO0s3aTenbCcTBA MO BO3MEIIEHUIO 3a CUET HMMYINECTBa, cocTaBisionero MoHa, COOCTBEHHBIX
JIGHEeXKHBIX cpelcTB Ympasiswonieil komnanuun DoHja, MCHOJIB30BAHHBIX €10 IS BBIIUIATHI JACHEKHOU
KOMIIEHCAIldM B CBSI3M C IIOTAIIEHUEM HWHBECTUIIMOHHBIX I[1a€B, NPU3HAIOTCS CO JIHA MEepPEeUUCIICHUs
VYupapnsmoonieii KoMNaHueW JEHEXKHBIX CpPEICTB [UJI BBIIUIATHl JICHE)KHOW KOMIICHCAIIUM COTJIACHO
0OaHKOBCKOH BBIIIHCKE.

O0s3aTeNnbCTBA, MOIeKAINE UCIIOHEHUIO 3a cueT akTHBOB DOH/Ia, B TOM YHCIIE 0053aTelbCTBa
IO BBIILJIATE BO3HATrpaXkIeHus Y IpaBiisioliel koMnanuu, Criennaiu3upoBaHHoMy Jleno3uraputo, ayiaTopy,
Oupke, IMIy, OCYIICCTBISIONIEMY BEICHUE pEecTpa BIAJCIBICE HHBECTHIMOHHBIX maeB @onna,
00s13aTeNECTBA IO YIUIATE CYMM CKHAOK C PACYETHONH CTOMMOCTH WHBECTHUIIMOHHOTO Tasi (Hag0aBOK K
pacYeTHOM CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympapistonied kommnanund PoHga u (MIIKM) areHTaM I0o
BbIjIaue, TOTAlICHHI0O ¥ OOMEHYy WHBECTHIIMOHHBIX TAeB, a TakKe 00s3aTeNIbCTBA IO OIUIATE MPOYHMX
PacXo0B/TIO BHIIJIATE HHBECTUITMOHHOTO JI0X0/a MaNIIMKaM, OCYIIECTBISIEMbIX 3a cueT uMymiectBa @oxga
B COOTBETCTBHH C TPEOOBAHUSAMHM JICHCTBYIOIIETO 3aKOHOIATENbCTBA, MPU3HAIOTCS B HanOoJee PAaHHIO U3
arT:

B naty pacueta CUA, eciu Ypasisromas KOMIaHUS HMeeT BO3MOYKHOCTh JOCTOBEPHO M HAJIEH)KHO
OMPENCIIUTh Pa3Mep BBINICYKA3aHHBIX BO3HATPAXKICHUN W/WIM PAacXOZO0B B COOTBETCTBHH C YCIOBHSIMH
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3aKJIIOYEHHBIX JIOTOBOPOB WU B cOOTBeTcTBUU ¢ [IpaBUimaMu HOBEpUTENLHOIO YIPABICHUSA, a TaKXkKe
METOAAMU OIpeeNCHHs CIIPAaBEAIUBON CTOMMOCTH, IPEAYCMOTPEHHBIMY HacTosmumu [IpaBunamu;

WJIN CO JTHSI TTOJTy4YeHUs Y IpaBJIsioiell KoMIaHuei JOKyMEHTa, MOITBEPIKAAIOIIEro (hakT OKa3aHHs
ycayr (co JHS TIOJTy4YEeHUs! ITOIIMCAHHOTO aKTa BBIMOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT), IPU YCIOBUH, YTO
pacxo/ibl MO BHIIIATE BO3HArpakKJAeHUs YTpasisomeil komnanuy, Crnenuain3supoBaHHoMy Jleno3uraputo,
ayANTOPY, JINILY, OCYIIECTBIAIOIEMY BEJCHNE PEECTPa BIaJICIbIIEB HHBECTUIIMOHHBIX TacB PoHa, Oupxe,
00513aTeNbCTBA 110 OIJIATE MPOYHMX PACXOAOB HE NMPEBBIIAIOT AOIMYCTUMBIH pa3Mep TaKHX BO3HATPaKACHUN
U pacxoJoB, ycTaHoBieHHbIX [I/Y Ha naTy npusHaHus.

BosHarpakaeHne ymnpaBifIoOIIEd KOMIIAHWH, pa3Mep KOTOPOTO 3aBHCHT OT pPE3yJIbTaTOB
WHBECTHPOBAHNUS, HAUUCIIETCS B NIEPBBIN paboumii 1eHb Neproaa (€CiIi MHast JaTa HAYMCJICHHS HE yKa3aHa
B IlpaBmmax Y I[I1®D), ciaexyromiero 3a mepruogoM HadUCIICHHIS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBE
MPOYMX PACXOJIOB U YUUTHIBAETCS B COCTABE 005A3aTENBCTB JJO MOMEHTA €T0 BhIMIIATHI.

Kpenuropckass 3a0JDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrHX 00s3aTelbHBIX IIATEXKEeH u3
umymectsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHWS 00s3aTeNbCTBA MO BBIIIATE Hajora u (W)
00s13aTeIbHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NPaBOBBIM akTaMm Poccuiickoit ®enepauuu u (viu)
noroBopy. Ilpekpaiienne npu3HaHus B JaTy MEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IUIaTeXel) ¢
pacuetHoro cueta [IM® cormacHo 6aHKOBCKOM BBITTUCKE.

Kpenuropckas 3a10KeHHOCTD 110 CAETKaM KyIIH — mpojaxu aktuBoB [TM® (3a mckmroueHneM
CZIEJIOK KYIUTH-TIPOJIaKH IIEHHBIX OyMar) mpu3HaeTcs B AaTy MOIYyYCHHS ACHEKHBIX CPEIICTB Ha pacUETHBII
cuet [TM® cormacHo 6ankoBcKoi Bhimucke. [Ipekpalnenne Npu3HaHUA B 1aTy UCIIONHEHUS 00s3aTeNIbCTBA
IO CIIEJIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

Kpenuropckas 3amoiKEHHOCTb, IIOJUIEXKAINasi ITOTAIICHWIO HMYIIECTBOM, BO3HMKAIOIIAs 10
CyAeOHOMY JJOKyMEHTY, TIPHU3HAETCS:

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

- B MOMEHT BCTYIUICHHS B CHITY PELICHHUS Cy/la IepBOI HHCTAaHIMU (B TOM YHCIIE, €CIIH OblIa IToJaHa
amneUIIIMOHHas kajoba). B ciyyae aneusiiMOHHOTO 00KalOBaHMs yKa3aHHOE PELICHHE BCTyNaeT B
3aKOHHYIO CHIIY CO JTHSI ITPUHSTHUS TIOCTAHOBIICHUSI apOUTPaXKHOTO Cy/a alesUIIIIMOHHON MHCTaHIMU (1aTOMN
NPUHATHUS TTOCTAHOBJICHHS Cy/a aleUIIIMOHHON MHCTAHIIMKM CUUTACTCS J]aTa €ro N3TOTOBJICHUS B ITOJIHOM
obbeme).

IIpexpameHue Nnpu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH ;

[Ipu3HaHuE KpeAUTOPCKON 33J0IKEHHOCTH U MOJTyYEHHBIX NPEAOIUIAT MPEKPAIIAeTCs B CIy4dae:

- UCTIONHEHUs 00s13arenseTBa DoHIoM;

- ¢ nmatel BHeceHMss B EI'PIOJI cBemeHumii o JHKBUAALMM KOHTPareHTra B IOpSAKeE,
YCTaHOBJICHHOM JIEHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYEro MpeKpaIieHus: 0043aTenbCcTBA B COOTBETCTBUH C 3aKOHOJATEIHCTBOM (B TOM
YHCIIe [0 OCHOBAHUSAM, NIPEIyCMOTPEHHBIM MOJ0XeHUAMH rnaBel 29 'K P®) unm qoroBopom.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTe/IbCTB):

CripaBeUTHBOM CTOMMOCTBIO 00S3aTEIbCTB 110 BHIIa4€ HHBECTHIIMOHHBIX MACB IMPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, OCTYITUBINAS HA OAHKOBCKUH CYET, OTKPBITHIN YTIPaBISIONICH KOMITaHUEH [T y4eTa
umyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CripaBeUTHBO CTOMMOCTBIO 00SI3aTEIBCTB 0 BBHIIUIATE ACHE)KHON KOMITCHCAIIMU TPH MTOTAIICHIH
WMHBECTUIMOHHBIX MAeB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIlaJelIbliaM
WHBECTUITMOHHBIX T1A€B, PACCUNTAHHAS JTUIIOM, OCYIIECTBIISIONINM BeJIeHUE peecTpa MHBECTUIIMOHHBIX MTaeB
Y COTJIACOBaHHasl ¢ Y IpaBJISIFOLIEH KOMITaHUEH.

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

CrpaBeNIMBOI CTOMMOCTBIO 00SI3aTENBLCTB IO BO3MEIICHHIO 32 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBsitonied koMmaHuu DoHIA, MCIONB30BAHHBIX €10 IS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIlMM B CBSI3U C IMOTalleHHMeM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJyUYeHHast OT YpaBJsIoUIe KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTH 0053aTEIBCTB MO BHIIUIATE JOXOJ0B MAKIINKaM OICHHBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUYUTAIOIIMXCS K BBIIIATE BJIAJENbllaM HHBECTULIMOHHBIX NaeB.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIILCTB, IMOJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB DoH/a, B
TOM YHCJIEe 0053aTENILCTB IO BBHIIIJIATE BO3HATPAXACHUS Y IpaBIsroniel komnanuu, Criennaatn3npoBaHHOMY
Jleno3utapuio, ayIuTopy, JUILy, OCYIIECTBIIIONMEMY BEJACHUE PEECTpa BIICIbIIeB HHBECTUIIHOHHBIX TTaeB
®donna, Oupke, 00A3aTENBCTB MO YIUIATE CYMM CKHAOK C PAaCYETHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas
(HambaBOK K pacyeTHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympasisonieid kommannn PoHma u (Wim)
areHTaM IO BBIJade, MOTAIICHWI0O W OOMEHY WHBECTHIIMOHHBIX TAcB, a TAKKe O0S3aTENbCTB IO OILIATE
MPOYNX PACXOJIOB, OCYMIECTBISIEMBIX 3a cuUeT uMmylnecTBa POHIA B COOTBETCTBUU C TPeOOBaHUAMHU
JICHCTBYIOILIETO  3aKOHOJATENIbCTBA, MPHU3HAETCSI CTOMMOCTb  BO3HarpaxaeHus (yclyr, CKHUJKH,
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HaJ10aBKN )/MHBIX 0053aTENbCTB, pacCUNTaHHAsl UCXOJs M3 yciaoBuil norosopos (IIpaBui noBepurenabHOrO
ynpasjienus umyniectsoM OoHna)* Win ykazaHHasi B IEPBMYHBIX YYETHBIX JOKYMEHTaxX (aKTax OKa3aHHbIX
YCITyT, BBICTABJIEHHBIX CUeTax, MPHUKa3ax, MHbIX JOKYMEHTaxX, IOATBEPKIAIOIUX aKTUBBI U 0043aTeNbCTBA
CBSI3aHHBIC C HEJBIDKUMBIM UMYIIECTBOM).

OreHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/KEHHOCTh «I0 BOCTPEOOBaHMSA», KPEIUTOPCKAs 3aJO/DKCHHOCTH IO HAloTaM,
00s13aTeNbCTBA MO  BBIIUIATE BO3HATPaKACHWSA YTpaBistomed koMmaHny, CHenHalu3upOBaHHOMY
Jemno3urtapuio, ayanTopy, OWpiKe, JHIy, OCYIIECTBIIAIONIEMY BEICHHE pEecTpa  BIAJCIBICB
WHBECTHLMOHHBIX maeB PoHpma, 00sA3aTENBCTB IO yIIATE CYMM CKHIOK C pacdeTHON CTOMMOCTH
WHBECTHILMOHHOTO Tas (Hag0aBOK K pAacueTHOW CTOMMOCTH HWHBECTHLMOHHOTO Tas) YIIPaBIIAIOMICH
xommaany PoHAa ¥ (WaM) areHTaM IO BbIJAUe, MOTANICHUIO W OOMEHY MHBECTHIMOHHBIX ITacB, a TaKXkKe
KpenuTopcKasl 3aJ0JDKEHHOCTD, IMOIJIeKallas MOTAlIeHUI0 AEHEKHBIMU CPEACTBAMH, CPOK HCIOIHEHUS
KOTOpPOI B MOMEHT IepBOHa4dalbHOro mnpu3HaHug He mnpessiman 180 (Cra BocbMupaecsiTH) AHEH,
OLICHUBACTCSl B HOMHUHAIIBHOW CyMMe 00s13aTenbeTBa (7151 3aiiMOB/KPEIUTOB MOJTYYCHHBIX: OLICHUBACTCS B
HOMUHAJIBHOW CyMMe 3aiiMa IIIOC HauUCJIEHHBIE, HCXOJS U3 MPOLEHTHOM CTaBKM IO JIOTOBOPY
3aliMa/KpenuTa, MPOLEHTHI Ha JIaTy OLEHKH), MOAJIeKAIEero oriare Y npasistoneil kommnanueid Gonya.

Kpenutopckast 3a0/DKEHHOCTb, IOJUIEXkKAIas IOTAIICHUIO JCHEXKHBIMH CpPEICTBAMH, CPOK
WCIIOIHEHHS KOTOPO B MOMEHT TepBOHadanmbHOro mpu3HaHus mnpeBbicmn 180 (Cto BoceMbaecar) AHEH,
OLICHMBACTCS 10 NPHBEACHHON K JaTeé OLEHKH CTOMMOCTH IUIATE)Xa, PACCUNTAHHON C HCIIOIb30BAHHEM
PBIHOYHOH TIPOIEHTHOM CTaBKH T, . PopMmysa pacuera npueeneHHOH crommocty (PV) mpencrasnena B
IIpunoxenuu 1 x Hacrosmum [IpaBunam.

B kavecTBe pEIHOYHON IPOLICHTHOM CTABKH B JAHHOM CIIy4ae MPUHUMACTCS CICAYIOIas CTaBKa:

. {rcp.prH. + (KCyo. — KCqp), JJIS1 33/10/KEHHOCTHU B py6JIsxX

pbIH. Tep.poin.s JIJ151 33/10JKeHHOCTH B ostapax CIIA u EBpo,

2oe:

Teppon, - CPENHEB3BENICHHAs TIPONEHTHAs CTaBKa, MyOnMKyeMas Ha opumuansHoM caiite [Ib P® 3a
MecsIl, Hanbolnee ONM3KUI K JaTe OIEeHKH, 0 KPeAUTaM, MPEeI0CTaBICHHBIM KPEIUTHEIMEA OPTaHU3aIUSIMI
HE(MHAHCOBBIM OpPTaHU3AISIM, B TOW K€ BAIIFOTE, YTO M OICHUBaeMasi KpeIUTOpCKast 3aJ0JDKEHHOCTD, CO
CPOKOM IPEAOCTABICHHUS, TOTAJAIOIINAM B TOT JK€ HHTEPBAJ, UTO M CPOK, OCTABIIMIACS Ha OTYCTHYIO ATy 0
MOTAIICHHS OIICHUBAEMOH 3a10JDKEHHOCTH;

KC,,. - xiroyeBas craBka I[b PO, ycraHoBneHHas Ha JaTy OLECHKH;
KC¢p. - cpemmss xmovesas craska LIb P® 3a kanennapHslii Mecsll, 32 KOTOPBIA ONPEIETIEHA CTABKA
GC.prH.'
Cpenmnsis 32 KaJlCHIAPHBINA MecsiIl KirodeBast craBka L[b PO paccunrtriBaercs mo popmye:
KCep, = 2ulCr Ty KCTL i)
ede:

T - KOMUYECTBO THEH B KaJICHIAPHOM MECSIIe, 32 KOTOPBIH PACCUUTHIBACTCS MPOIICHTHAS CTaBKa;

KC; - ximroueBas craBka L|b P®D, neiicTBoBaBIas B i-oM NepHo/Iie KaJCHIAPHOTO MECSIIA;

T; - KOIMYECTBO JHEH KaJCHIAPHOTO MECSIa, B TCUCHHE KOTOPBIX JCHCTBOBAJA MPOIICHTHAS CTaBKa
KC; . KpenuTtopckast 3a10/KeHHOCTD, TOAJIS)KAIas MOTAlICHHI0O NMYIIECTBOM, BO3HMKIIAS IO JOrOBOpaM
MEHBI, HOBallMd W JPYTMM AaHaJOTHYHBIM JIOTOBOpaM, OIEHHUBAETCSI IO CTOMMOCTH HWMYIIECTBA,
MOJITIeXKAIIEeTo TMepeavye, B COOTBETCTBUHM C TOPSIKOM OMpeEAeNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBIEHHBIM HaCTOSIUMU [IpaBunamu.

ITony4eHHble MPeAOIIaThl OLICHUBAIOTCS B CYMME MOJIYY€HHBIX JIEHE)KHBIX CPEJICTB.

IV.  OnpeaeneHue CTOMMOCTH AKTHBOB M 00§13aTe/IbCTB, BBbIPA’KEHHBIX B

4 B cooTsetcTBHH C T1. 4.49 KOHIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®DO, pacXo/s! IPH3HAIOTCS,
ecad BO3HHKAeT yMEHbBIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBUIICHWEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAJEKHO H3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENbCTB HCIIONB3YeTCsl CTaTHCTUKAa 3a mocnenuue 12 ([[BeHammats) Mecses,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (qBa) Mecala, npeamecTpyronux aate onpenenenus CHA I[MTUO.

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

AnmpoxcHManyy He MOUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XPAHCHHE W/MIK y4ETy IIpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKIAIONINX OKa3aHHBIC YCIyTH.
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BAJIIOTE, OTJIMYHOM 0T BAJIOThI onpeneeHus CHA.

CTONMMOCTh aKTHMBOB M BEIMYMHA 00A3aTENbCTB, BEIPAKCHHASI B BATIOTE, OTIIMYHOW OT BAJFOTHI
pacuera CHA, npuanmaercs B pacuer CUA B BamoTe onpeneneHns CHA mo OupxeBoMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi OMpka» Ha JaTy OTpeNesIeHIs UX CIIPaBeINBON CTOMMOCTH (nayee gata —1).
Ecmu 6upxesoit kype 3akpsitus (TOD) ITAO Mockosckas bupska Ha naty T OTCYTCTBYeT, TO ISl pacieToOB
ucnoias3yercs Kypc LlenrpansHoro banka Poccuiickoit @enepanuu.

B ciiyuae ecnin bankoM Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOM BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCThH aKTHUBOB/00S3aTeNbCTB, K BamoTe onpeneneHuss CUA, To HCHONB3YeTCs] COOTHOLICHUE MEXIY
KypCOM MHOCTPaHHOH BaIOTHI M BaIIOTOH onpenenenust CHA, onpezaenseMoe Ha OCHOBE Kypca 3THX BaIOT
0 OTHOLIEHHIO K amepukanckomy jotapy (USD), ycranosnennoro Intercontinental Exchange (ICE) °
(kpocc-Kypc HHOCTpaHHOM BaJIOTHI, ONPEAEICHHON yepe3 aMmepukanckuii nomnap (USD)).

V. ITopsinok pacdera BeJMYHMHBI pe3epBa Ha BBIIJIATY BO3HATPAKACHHUA H
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IOPAJOK  y4era
BO3HATPA)KIACHHH M Pacxol0B, CBJ3AHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

PesepB Ha BBITUIATY BO3HArpaxiacHUs (opMHpyeTCs OTAENBPHO B YacTH pe3epBa Ha BBHIILIATY
BO3HArpaXJIC€HUs YMPAaBIAIONIEH KOMIAHUU U B YaCTH Pe3epBa Ha BBIILIATY COBOKYITHOTO BO3HATPAXACHUS
CTHEUATN3UPOBAHHOMY JICTIO3UTapHI0, ayJUTOPCKOI OpraHu3anuy, OWp)ke W JIUILy, OCYIIECTBIISIOMIEMY
BE/ICHHE peecTpa BIIA/ENBIEB WHBECTHIHOHHBIX maeB [IVMI® (mamee — pesepB Ha BBIUIATY MPOYHX
BO3HArpaXICHUI).

Pesepr Ha BBITUIATY BO3HATPAXICHUI HAYKCISICTCS U OTpa)kaeTcsi B cocTaBe o0s3arenbets [TUD B
TEUeHHe OTYETHOrO roja: ¢ HanboJiee IMO3/AHEH U3 IBYX JaT — JaThl Haualla KaJeHJapHOTO roja WK JaThl
3aBeplIeHus (OKOHYaHUs) GOpMHUPOBAHHUS - 10!

—  J1aThl OKOHYAHUS KaJICHIAapHOTO ro/a;

—  J1aThl BOSHUKHOBEHMS OCHOBaHUS [uid npekpamieHus 11D B yactu pesepsa Ha BBIIIATY
BO3HATPaXKACHUS YIPABIAIOMEN! KOMIAHNH;

— HauOoJjee MO3IHEH U3 IBYX JaT MPH NPEKPaIleHUH (BKIIOYUTEIBHO) - 1AaThl OKOHYAHHS
npuemMa TpeOoBaHMH kpenuTopoB IIM® nnm natel OKOHYAHWS peaqM3allid  BCETO
umyiectsa [TNUO.

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs corsacHo npasuwiaM Y TTM® napacraroumm
UTOTOM H OTpaxkaercsi B cocTaBe o0s3aTenscTB [IM® nHa xaxnayro paty ompeneneHus CUA,
npeaycMoTperHyto IIpaBuiaaMu onpenesneHust CTOMMOCTH YUCTHIX aKTHBOB.

Pe3epB Ha BBIIUIATYy BO3HATPAXAEHUS YIPABIAIONIEH KOMIIAHUM M pPe3epB Ha BBIIUIATY IPOUYUX
BO3BHArpaXJIeHW, B Cilydae, €ClId pa3Mep TaKuxX BO3HarpaxiaeHuil ompeneisercs ucxons uz CI'CUA,
PacCYUTHIBAIOTCA OTACIBHO MO KaXKI0W YacTH pe3epBa B CIEIYIONIEM MOPsIKe:

e Ha IepBBIA pabouMii AEHb OTYETHOTO TO/1a
C%lpaw N
Si = T xn
,rae:
- CyMMa Ha4HCJICHHS pe3epBa Ha MEepBBIH paboumii 1eHb OTYETHOTO T0/1a;
- KOJIMYECTBO paboUYuX AHEH B TEKYyIIEM KaJIeHIapPHOM IOy,
- pacuetHas (mpomexxytouHasi) BennurHa CUA Ha mepBwIif pabouuii JeHh OTYETHOTO TOAd, B
KOTOPBII HAYHUCIIETCS PE3EPB , ONPEENICHHAs C TOYHOCTHIO 10 2 — X 3HAKOB IOCTIE 3aMATOH 110
hopmye:
- pacueTHas BeNWYMHA aKTHBOB, BKIIOYas IEOMTOPCKYIO 3aJ0JDKCHHOCTh Ha TIEPBBIHA
paboumii IeHb OT4eTHOro roja. /leOMTOPCKYIO 3a/I0JKEHHOCTh Ha MEpBhIH pabouuii AeHb
OTYETHOT'O T'ojia HEOOXOAMMO YUYHUTHIBATH /10 HAUYMCIICHHS BO3HArpaXkJICHWH W pe3epBa Ha
BBITUIATY BO3HArpakAeHUs 3a NEpBbIi pabouuii IeHb OT4eTHOTO roaa. B ciydae oruiaTel B
nepBblii  paboumii JeHb OTYETHOrO TrojJa ympasismomed kommanued wu3z [IN®
BO3HArpakIeHUH, HAYHNCJICHHBIX B TIEPBbI paboumii JeHb OTYETHOTO ro/1a, HEOOXOIMMO IIPH
OIIpe/IeJIeHNH pacyeTHON BEJMYMHBI aKTHMBOB Ha IEPBBIM pabOuMii I€Hb OTYETHOTO roja
YBEJIMYUTH CYMMY aKTHBOB Ha CyMMY YIUTaU€HHBIX BO3HArpaXICHHWH B MEPBBIN pabOUmii
JICHb OTYETHOTO TOJIa.

Kml - BCJIMYMUHA erHHTOpCKOﬁ 3a10JDKCHHOCTH 0e3 yue€Ta HAYUCJICHHBIX BOBHana)K}IeHI/Iﬁ Ha

TIepBBIA PabOYMii JEHb OTYETHOTO TOAA.
X - POLIEHTHAs CTaBKa, COOTBETCTBYIOLIIAST:

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

opraHm3aryy, oupske (Tonbko s ompykeBoro I1M®D) u ymty, oCyIecTBISIOIIEMY BEICHHE peecTpa
BIIaJIeNbIeB MHBeCTHITMOHHBIX mmaeB [TM®, otHocuTesHO CI'CUA, ycTaHOBICHHBI npaswiami 1Y (B
JIOJISIX ), ACHCTBYOILIHIA Ha TIePBbIi pabourii IeHh OTYETHOTO TO/Ia;

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

+Xx
3navenue | 1 + 7'9 HE OKpYTJIsfeTcs.

Oprl"J'IeHI/Ie TIpA PacyYCTC U IMPOMU3BOIUTCA HA KAXKIOM JICWCTBUM 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 — mopsKOBRII HOMEp MOCIEIHETO (TEKYIIET0) HAYMCIICHUS PEe3epPBa;

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

I - cymMmMa ouepeaHOro (TeKyILIEero) HauMCIEHUs PE3EpBa B TEKYIIEM OTYETHOM TOLY;
D - komuuectso paboumx qHEH B TEKyleM KaJeHAapHOM TOJy;
i - konuuecTBO paboumX AHEH Mepruo/a, ONpPeIeeHHOTO ¢ Hayaa TEKYLIEro 0TYETHOTO To/1a 10 (BKIToUast)

JaThl HAYHCJICHUS pe3epBa P

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

NpUHUMAaomKi 3HaueHus ot 1 10 d. t=d — MopAAKOBLIA HOMep PaGOYEro JHA HAYMCIIEHUS 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

opraHm3amyu, Ompke (Tonpko s Ompxeoro IMTM®) m nuiry, OCYIIECTBIAIOMIEMY BEACHHE peecTpa

BIaeNbleB nHBeCTHIINOHHBIX naeB [T D, otHocurensHo CI'CUA, ycranosneHHbIH npaBmwtamu 1Y TTND

(B momsix), MEHCTBYIOIINI B TEUCHUE TIEPHO/Ia i ;

N — xox-BO CTaBOK, ZleﬁCTBOBaBIHPIX B OTYCTHOM FOZ[y;

Xn > i-
- KaxxJad NpoOLCHTHAsd CTaBKa, ICUCTBOBABIIAA B TCUCHUC IEPHUOJa y

. . 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,
CHCIHANTH3UPOBAHHOMY JIETIO3UTAPHUIO, ayJUTOPCKON OpraHM3alld, OWp)Ke W JIHILY, OCYIIECTBIISIOIIEMY
BEJICHHE peecTpa Bia/eliblieB MHBECTULIMOHHBIX naeB [TNO.

He ncnonp30BaHHBIN B TeUEHHE OTYETHOT'O T'0JIa Pe3epB HA BBHIILIATY BO3SHATPAXKICHUS MOJICKHUT
BOCCTaHOBJICHHUIO 110 OKOHYAHUIO OTYETHOTO T'O/1a, HO HE MO3/{HEee IEpBOro pabovero JHS roja, CIeAYIOIEero
32 OTYETHBIM, M NIPHU3HACTCS B COCTaBE MPOUYMX JOXOJOB. YKa3aHHOE BOCCTAHOBIIEHHE OTpaKaeTcs MpH
nepBoM onpenereHnyd CHA B rofy cleayomnM 3a OTYETHBIM TOJIOM.

[IpeBrimenne pasMepa BO3HAarpaKICHHWH, a TaKKe€ PACXOAOB, CBS3aHHBIX C JOBEPHUTEIBHBIM
ynpasineHueM POHIOM, HaJ COOTBETCTBYIOIIUM Pa3MEPOM, YCTAHOBIECHHBIM IMPaBUIaMU JOBEPUTEIBLHOIO
ynpasnenust ®DoHma, oTpaxkaercs B cocTaBe JCOMTOPCKOW 3aJ0JDKEHHOCTH, KaK 33/I0JDKEHHOCTh
ynpasistronield koMnanuu nepen GoHI0M, ¥ HOAIEKHUT 0013aTeIbHOMY Bo3MenleHuo B Dou.

Pe3eps Ha BbIIIaTY BO3HArpaXxJAeHUs, pa3Mep KOTOPOro 3aBUCHT OT Pe3yJIbTaTOB HUHBECTHUPOBAHUS,
He BKJIIOYaeTcs B cocTaB 00s3arensctB PoHpa.

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

n MMPOU3BOAUTCS Ha KaAXIAOM ﬂeﬁCTBHH a0 2-X 3HAKOB IIOCIIC

VI. Tlopsaok yperyiMpoBaHHsl Pa3HOIVIacCHil Mexay  YmpaJjsiouiei
koMnanueid 1 CneuMaJu3MpPOBAHHBIM /IeNO3UTAPHEM NPHU oNpeaeleHUN
CTOUMOCTHM YHUCTHIX aKTUBOB

Ipouece ceepkn CHA
Vpasnsomas koMmnanuss 1 Crienuaiu3upoBaHHBIN Jeno3uTapuil Ha aatel onpeneienus CUA,

npenycMorpenssie paszaenom 11 Hacrosimmx IlpaBun, ocymiecTBisior obOs3arenbHyto 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.

Crenuanu3upOBaHHBIN AeMO3UTapHil ocymecTBiseT cBepky CHA u pacu€THON CTOUMOCTH OJHOTO
MHBECTHLMOHHOrO Tasi PoHja, pacCUMTaHHBIX YTNpPaBIAIOUIeH KOMIIaHUEH, ¢ COOCTBEHHBIMH pacd&TaMu
JITaHHBIX TOKazaTese.

[paBunpHOCTE Oonpenenenuss CHA u pacd€THONW CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO mmas PoHma
MOATBEPKIACTCS TTOAIKCHI0 YIIOTHOMOUYEHHOTO JHifa CIenuaIn3upoOBaHHOTO ACHO3UTAPHS U 3aBEPACTCS
neyatsio Crenuaan3upoBaHHOTO JICTIO3UTapHsl Ha CIPaBKE O CTOMMOCTH YHCTHIX akTHBOB PoHA.

B ciyqae oOHapyXeHHsI CYLIECTBEHHBIX pAcCXOXICHHH, BBIABICHHBIX B IIPOLECCE CBEPKH,
Crienamu3upOBaHHBIN ACTIO3UTAPUN HAIIPABIISACT Y IPABIIAIONICH KOMIIAHUN HHOPMAIIHIO C pe3yIbTaTaMi
[0 CBEpPKE MaHHBIX yuéra mMymiecTBa POHAA C yKa3aHHWEM MO3HINH, IO KOTOPHIM OBUIM OOHAPYKEHBI
JITaHHBIE PACXOXKICHUS.

BeisiBeHne pacxoxiaeHuii B nponecce ceepkn CHA

IIpu BBISIBIEHMM PAacXOXJIEHHUH Mo cocTaBy akTuBOB Ipu pacuére CHA donna Ympasnsromas
kommanusi U Crenuaau3upoBaHHBIN JENO3UTApUi OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENBCTB, IO
KOTOPBIM BBISBIIEHBI PACX0XKICHHS, Ha IPEeAMET NPABUIBHOCTU UX y4€Ta B COOTBETCTBHHU C KPUTEPUSIMH UX
NpU3HAaHUS (IPEKpaIeHNs IPU3HAHNSA).

[Ipu oOHApYXKEHNU PACXOKICHHUN IT0 CTOMMOCTH akTHBOB Ipu pacuéte CYHA @onma Ypapnsiomas
komnaHus ¥ Criequaau3upOBaHHBIA AETTO3UTAPUH OCYIIECTBIAIOT CIEYIOIUE JEHCTBUS:

— cBepka HMH(GOPMAIMH, HCHOIB3YEMOH IUI OMNpEAEICHHsS CHpPaBeUIMBOH CTOMMOCTH
akTHBOB (00s13aTenbeTB) DOHAA, B TOM YHCIIe, €€ HCTOYHUKOB M MOPSIKa UX BBIOODA;

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

ITocne ycTpaHeHH BBIIBICHHON IPUYIUHEI pacxokaeHui B pacuete CHA Ypapisiomias KOMIaHUA
n Crienuain3upoBaHHBIN IETIO3UTAPUN TOBTOPHO OCYIIECTBISIOT NEHCTBUS, MPEAYCMOTPEHHBIC TIPOIIECCOM
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 WHBECTHLIHOHHOrO mast CrennaJu3upoBaHHBIM AENO3UTApUH M YTIPaBISIONIas KOMIAHUS HE
no3nuee 5 (Ilatu) pabounx mHEH ¢ yka3aHHOW MaThl 0popMISTFOT AKT BEISBIICHUS ommOKu B pacuére CUA
Y IIPOBOASAT COOTBETCTBYIONIYIO MPOLETYPY KOPPEKTHPOBKH OLIMOKH.

B ciydae, ecnu Ha JaTy, O COCTOSIHUIO Ha KOTOPYIO BBISIBJIEHA OIMIMOKA, OTKJIOHEHHWE CTOMMOCTH
akTHBa (00s3aTENBCTBA), HCIIONB30BAHHON B pacuére, coctaBiseT mernee, 4yem 0,1% koppektHoit CHA, u
oTtkioHeHne CYA Ha 3TOT MOMEHT pacyeta coctaBiseT MeHee 0,1% xoppexktaoit CHA (nmanee UMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJUTCS MPOBEpPKA, HE TpHBEJa JM BBUBICHHAS OMIMOKA K OTKJIOHEHHSM,
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 HWHBECTHIHOHHOrO Tas MoHAa He NPOM3BOAMTCS. YIIPABIAIOMIAs KOMITAHUS |
Crennanu3poBaHHBIA /IENO3UTApUH TNPUHUMAIOT BCE HEOOXOIMMBIE MEphl Ui TPEAOTBPALICHUS
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, Vmpasmstomas xomnanusd v Cnequalv3UpOBaHHBIA JEMNO3UTApUN  OCYIIECTBISIOT
nepepacdét CYUA u cTOMMOCTH OJHOTO MHBECTHIHMOHHOTO masi PoHIa 3a BeCh NEpPHOJ, HAYMHAS C JaThI
JIOTTYIIICHHS OIINOKH.

B ciydae, ecnii ¢ MOMEHTa OMYIIEHHS OIIMOKY, IpuBeamei k nepepacuéry CHA u cToumMocTi
OHOTO WHBeCTHHHMOHHOTO masgs MoHJa, OCYNIECTBIUINCH OIEpPaldd MO BBAAYE WM ITOTAIICHUIO
WHBECTUIIMOHHBIX T1a€B, TO YTPABIAOMIAas KOMIAHHUS OCYIIECTBISIET pacu€Thl C  BIaJeiIbLaMu
WHBECTUIIMOHHBIX MMaeB POHa M0 BO3MENICHHIO yIepOa B COOTBETCTBUH C TPEOOBAaHUAMH JEHCTBYIOIIETO
3aKOHOJATEeIbCTBA.

[Tpn HeoOxomuMocTH Ynpasistomas komrnanus ¥ Crienuann3upoBaHHBIA JETIO3UTapHid BHOCST
UCIIPABJICHUS B PETUCTPHI yUeTa.

34



35



Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOTHS

OnepannoHHasi 1e0UTOPCKAs 3a40J’KEHHOCTbh — JEeOMTOpPCKasl 3a0JDKEHHOCTh KOHTDPAreHTa,
BO3HMKAIOIAsl B XO¢ HOPMAJIBHOTO ONEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBmiax onpenenenns CYA B ciaydae HPOCPOYKH HCHOJHEHUS
o0s3arenscTB.  JlomycTHMBIE CPOKHM IPOCPOYKH, YCTAHOBJICHHBIE [UISI OINEPALIMOHHOW JeOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NMPH3HAHHUIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKEHHOCTh OyJeT peajn3oBaHa YIpaBisiouied
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAIbIBAIOLIIECS] B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOO)
MPaKTHKY B3aMMOJECHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOM 3a[J0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 00S3aTENIbCTB HE JOJDKHBI PEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecam MHOE HE TOATBEP)KICHO BHYTPEHHEH CTATHCTHKOHN YIIPaBISIOMICH
koMIaand. OnepannoHHas 1eOUTOPCKas 3aI0JKEHHOCTh OLICHUBAETCS 110 HOMHUHAITY B CIIy4ae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JKEHHOCTh, TI0 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM IMPOCPOUYKH 0O0S3aTENBCTB B paMKax OIEPAIIOHHOTO IMKJIA, HE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3aJ0JKEHHOCTh C MOBBILIGHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
IIpHU3HAHA ONEpaIOHHOHN (HampuMmep, ecld y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IIOTAIIEHUs TaKoil
3aJI0JDKEHHOCTH).

VYnopaisromas KOMIAHHS [JOJDKHA IIPOBOAMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJJOJDKCHHOCTH, KOTOpasi paHee ObUIa KBAIM(HUIMPOBAHA OIEPALMOHHOW, W 10 HWHOH IeOMTOpCKOH
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBISECTCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaXAyI0 OTYETHYIO ATy, ycTaHoBieHHYI0 [IpaBunamu onpenenenus CHA [T ®;

— IIpH NIEPBOHAYAILHOM NPU3HAHNUHU JIEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT Iepexoa JeONTOPCKOH 3a0JDKEHHOCTH U3 CTAaTyca «ONEPAlHOHHON B CTATYC
«IIPOCPOYEHHOIN.

Jist neneii npoBeieHNs aHaN3a, Y IPaBIISIOIIas KOMIIAHUS JI0JDKHA HCIOIb30BaTh 0OOCHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOPMAIINIO, TOCTYIIHYIO € 0€3 Ype3MEpHBIX 3aTpaT ¥ yCUIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISET:

— BO3MOXXHOCTb KBUTU(HKAIUHA AEOUTOPCKOH 3310KEHHOCTH B Ka4eCTBE OIepalliOHHOM,
NpU3HAHNE KOTOPOH OCYIECTBISIETCS BIICPBBIE;

— HEOOXOZMMOCTb M3MEHEHHUsS IOJXO0Ja K YYeTy NeOMTOPCKON 3aJOIDKEHHOCTH, paHee
MpPU3HAHHON ONEeparMOHHOM.

Jedoar - HacTymIeHHe JII000T0 13 HIKENEPEUUCTICHHBIX COOBITHI U OTCYTCTBUE YPETrYIUPOBAHHUS
CHUTYyal[MH HA CPOKH, ONpe/essieMble OTJCIBHO /IS PA3HOTO BH/A aKTHBOB/00s3aTeNbCTB (IIPH HAPYIICHUU
00513aTeIbCTB HA MEHBINUN CPOK, HO OOJBINMMN, YeM ISl MPHU3HAHUS ONEPAMOHHOW 330/DKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHYECKHM Te(hoaToM):

— HapylieHHe O00s3aTeabCTB 10 BBIIUIATE JCHEKHBIX CPEACTB WM Iepeaade Ipas,
HMYIIECTBA MMePe. KPeIUTOPaMH/3aMMOIaBLIIAMH,

— OOHApy)KEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTh BBINICYKa3aHHBIC
00513aTENTLCTBA B CHITY KAKHX-JIHOO 00CTOSATENHCTB O€3 MPUHATHS CIICIUATBHBIX Mep (HalpuMep, peaan3aiuu
3ajora).

Hpeuenbmﬂe CPOKHU NPpHU3HAHUSA ne(bonTa JJIs pas3/IMYHbIX BUJAOB 3aJ0JIDKCHHOCTH

JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
JIeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

7 pabouux AHEH ISt
pOCCUHCKUX
smMuTeHTOB/ 10 pabounx
JTHEeW TSt

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOR®

6 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B CIy4dac HaJIUIUA COO6HICHPII‘;I OT SMHUTCHTA, ar¢HTa WJIW HHBIX YIIOJJHOMOYCHHBIX JIUI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6IlIeHI/II7I 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(i)OJ'IT CUYUTACTCS HACTYIIUBIINM CO IHA, CIICAYIOIIETO 3a YCTAHOBJIEHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.
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HMHOCTpPAaHHBIX

SMUTEHTOB
OO0s13aTebCTBA 110 BBHIIUIATE TOXO0/A IO JIOJCBBIM aKTUBaM POCCUHCKUX / 25/45 nmeit
MHOCTPAaHHBIX SMUTEHTOB’

O06s13aTenpeTBa O 3aiiMaM/KpeAnTaM IOPUINIECKAX JIHIT 30 nueit

Ob6s3aTenpeTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKE TIPOU3BOIHBIX
WHCTPYMEHTOB, peiHke PETIO

Wnas 3anomkeHHocTs pusnyeckux (B T. 4 W) n ropunuueckux Jui nepes
1o

5 pabounx mHEi

90 mueit

B cirydae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAapyIIHJI IPEAETbHBIA CPOK, YKa3aHHBIN
B TaOJMIE BBINIE, NPH ATOM CyMMa JOJira He3HaYMTeNlbHAa (CyMMapHBIH JOIT KOHTpareHTra Mo BCEM
00s13aTeIbCTBAM C HapyLICHUEM IPENeNIbHOTO0 CPOKa IOTAIleHUs 33JOJDKEHHOCTH MOXKET COCTaBIISITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIBHON 3aJ0JDKCHHOCTH OOCITYXXHBAHUC IPOHM3BOIMUTCS B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA C COONMIOICHNEM IpadrKka IIaTeKEH, TO TaKoe COOBITHE K 1e(ONTy HE
NPUPABHUBACTCS NPH HAJIMYUH MOTHBUPOBAHHOTO CY)XACHHS Y IPABIISIOIICH KOMIIAHHH IO OIPENICICHHBIM
BUIAM 3aJ0JDKCHHOCTH. MOTHBHUPOBAHHOE CY)XKICHHE COCTABIISCTCS HAa OCHOBAHUH JAHHBIX CTATUCTHKH
VYupasnsomeid KOMIIAaHAH TI0 COOTBETCTBYIOIIUM BHIaM 3310JDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e 0Ty NPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyLIeH!s yCIOBUI MOTallIeH s WX BBIIUIATHI TPOLIEHTHBIX JOXOOB 110 aKTUBY, a TaKOKe
J000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C OIpeZeeHHeM JiedoliTa, B Cllydae eciau JaHHas
HH(pOPMALUS MPSMO MK KOCBEHHO HaOIro1aeMa Y IpaBJisroleii KoMIIaHueH;

1.2. odunmanpHOE ONMyOJMKOBaHHWE B COOTBETCTBHU C (elepalbHBIMU 3aKOHAMU M HHBIMH
HOPMaTHBHBIMH ITPAaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCYapcTB HH(popManus
0 MPOCPOYKE HCIOIHEHNS SMUTEHTOM CBOMX 003aTENbCTB;

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

1.4. ounmansHOE OIMyONMMKOBAaHHE PENICHUSI O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJMKOBaHWS COOOIIEHWS OO JaThl, MNpPEIIIecTBYIOMEH nare
OITyOJINKOBAHHS COOOIIECHNS 00 OKOHYaHUH MPUMEHEHHUS MPOLeayp OaHKPOTCTBA;

1.5. odunmansHOe OMYyOJNMKOBaHHWE HMH(OPMAIMH O JIMKBUIAIWU IOPUIMYSCKOTO JIHIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTIOUICHHsS U IPUCOSANHEHUSL.

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

1.7. OO6HapyXeHHe KPEAUTOPOM HEBO3MOKHOCTH 3aE€MIIKKA HCIIOJHUTh 0053aTeIECTBA B CUITY

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

2. B orHOmeHuM (pusnyeckux aui K Ae¢oITy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIeHWs YCJIOBMH MOTalIeHWs WM BBIIUIATHl IMPOLEHTHBIX JOXOAOB IO AaKTHUBY,
coctasisoniemy akTusbl [IM®D, a Taxoke modoro nHOro 00s3aTeNbCTBA JeONUTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM naedonra, B ciIydae €ciIM IaHHas WHQOpMAaIMs NpsSMO WIM KOCBEHHO HaOiroaema
YYaCTHHKOM PBIHKA;

2.2. odunmansHoe ONMy0IMKOBAaHUE PENICHHS O IPU3HAHUH JINIa OAaHKPOTOM;

2.3. odpunmanpHOEe OMyOJMKOBAHME DELICHHS O Hadale MPHUMEHEHHA K JIUIy MpOoIexyp
0GaHKpPOTCTBA — €O IHS OMyOJIMKOBAaHUS COOOIICHUS A0 AAThHl, MPEAMIECCTBYIOMIEH IaTe OIMyOJIMKOBAaHUS
coobmieHns 00 OKOHYaHUH IPUMEHEHUS POoLieayp OaHKPOTCTBA;

2.4, MOJIydeHHE CBEICHHH 00 OCYKAeHHH (PU3MIECKOTO JIUIA 10 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJIy4eHNE CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A IPOIIABIINM 03 BECTH;
2.6. HOoJy4eHHe HHPOPMAIMK O HACTYIIIEHUH CMEPTH (PU3NYECKOTo JINNa.

3. ledoar mo pa3IuYHBIM AKTHBAM, OTHOCAIIHMCSI K KOHTPATeHTY.

3.1 B ciygae Bo3HUKHOBEHUS e(hoIITa 110 OJJHOMY aKTUBY OCTaIbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTPAareHTy, TaK )K€ CYATAIOTCS HAXOAIIUMUCS B JieoIiTe, ¥ KOHTPAreHT (3aeMIIUK/SMUTEHT) CUUTACTCS
HaAXOJIAIIAMCS B Ie(oTe.

3.2. ITopyuntensCTBa ¥ TapaHTHH HAXOASAIIETOCs B Ae(oTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B Il 2.1-2.6 misa ¢pusmaeckux ym v . 1.1-
1.7 nns ropuandecKuX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpAareHT/AeOWTOp/3aeMIMUK CUUTAETCS
HaXOJSIIUMCS B COCTOSTHHM Je()0JiTa, BCE aKTHUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS HAXOASIIUMHUCS B
COCTOSIHUU JIeoJITa.

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6m€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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Boixoa u3 cocrosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOSIHUE 00eCIieHeHHUsT).

3a10KEHHOCTh MEPECTaeT CUUTATHCS HAXOIAIICHCS B IEOITE B CICAYIOMUX CITydasK:

B cimyuae pecrpykrypusaimu aeONTHON 3aJ0DKEHHOCTH KOHTpareHTa mepen (oHAOM Mocie
COOBITHSI IEPBOTO OOCITYKUBAHHUS JOJTA.

Ecmu 3amomxeHHOCTs OBLTa IpU3HaHA Ae(ONTHON H3-3a NedonTa KOMIIAHUH TPYIIEL, K KOTOPOit
MPUHAIICKAT KOHTPAreHT — MOCie IMyOIMYHOTO OOBSBICHUS O PECTPYKTYpH3AIMH JHOO0 MHPOBOM
COTIJIAIIEHNH.

B cimygae B0300HOBICHHS OOCITYKHBaHHSA JOJNTa MO TPapuKy W OTCYTCTBUS TIPOCPOUCHHBIX
00513aTENTECTB HA AATy OTIPENEeNICHHUS CIIPABEINBOI CTOMMOCTH.

B caywae momydeHms wHGQOpManmumMm O TNPEKPAIIEHHH  YTOJOBHOTO  TIpECiieIOBAHUA
3aEMIIMKA/KOHTPAreHTa MyTeM OIPaBIATEIBHOTO MPUIOBOPA JIMOO MPEKPAIICHUS JIeNia, a TAKXKE B CIIydac
npekpaieHus nena o OaHkporcTBe. [Ipm 3ToM VYmpasisionias KoMmaHus 00s3aHa MPOBECTH OICHKY
(hMHAHCOBOT'O COCTOSHUS C YYSTOM M3BECTHBIX MM MPEAOIAraeMbIX YCIOBHI MUPOBOT'O COTJIAIIICHHUS.

B cnydyae mosiBieHHMs (DHU3MUYECKOrO JHIA, OOBSBICHHOTO paHEEe MPOMABIIAM 0O€3 BECTH, U
BO300HOBJICHHUS 00CITYKUBAHHUS 33]JOJDKEHHOCTH.

O  peanuzanuu  yKa3aHHBIX  COOBITMH  YmpaBismomas  KOMIAHHUS — MHGOPMHpPYET
Crienamu3upoBaHHBI  aenmo3utapuil. Takas 3aJ0JDKEHHOCTh TEPEeBOAUTCS B TPYHIY aKTHBOB
«O6ecneHeHHBIE O3 HACTYIUICHUS NeOITay.

Hab6uropaemasi M JocTynHasi Oup:keBasi IUIOMIAIKA — TOProBasi IIIOMIAIKA POCCUICKOM 1 (HITH)
WHOCTpaHHOH OHpikH, 3akperuieHHas B [IpaBunax onpexencans CUA x KoTopoitl y Ynpasisronieii KoMITaHu!
€CTh JIOCTYI, KaK HalpsMYyI0, TaKk U 4epe3 (PUHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIE OMPIKEBBIC IIOIIAIKU
npuBezieHsl B [Tpunoxenun 3.

AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OII€pallii C aKTUBOM HJIN 00513aTeIbCTBOM IIPOBOIATCS
C JIOCTaTOYHOM 4acTOTOH U B JOCTATOYHOM 0OBbEME, IO3BOJIAIONIEM MOTydaTh HH(POPMAIHMIO 00 OLEHKAX
AKTHBOB WJIN 0053aTENILCTB Ha TIOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM JJI1 COOTBCTCTBYIOLICTO aKTHBA
WU 00s3aTEbCTBA 00bEMOM TOProB 1 YPOBHEM aKTHBHOCTH.

AHaJOrHYHas 00IMramms — oONMranys, OTHOCAIIASACS K TOMY XK€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

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

Ioramenne — Ommkaiiimee gocpoyHOe (HampuMmep, odepra) MorameHne (He YacTHYHOeE)
o0MUrany WM IOTallleHue OONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTAllleHHEe HE NPEeayCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

J¢ddexTUBHASA CTABKA J0XOTHOCTH J0JIT0OBOI HEHHON OyMaru oT IeHkI P ompenensieTcst neXoas

U3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rme:
YTM — nckomas 3¢ dexTrBHAs CTaBKa JOXOAHOCTH,
P — nena, ot KoTopoil paccumTbiBaeTcs 3()(EKTHBHAs CTaBKa JOXOIHOCTH JOJTOBOW LIEHHOM
Oymarw,
NKD — HaxkOIUICHHBIH KYTIOHHBIHM JOXO/ Ha JjaTy OLEHKH (IprOaBIsieTcsl B TOM cilydae, ecii LeHa
P ne Brmouaer HK),
N — KOMM94ecTBO OCTaBIINXCA HA ATy OICHKH IUIaTeKeH MPOIIEHTOB H/MITH OCHOBHOM CYMMBI J10JITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — BenuumnHa i-ro TUIaTEXKA,
t; — nara i-ro miaTexa,
ty — JaTa OLICHKU.

IIpuBeneHHAsi CTOMMOCTH OYAYIIMX J€HEKHBIX MOTOKOB HA JATY OUEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IENO3UTOB M 00A3aTe/ILCTB M0 JOr0BOPaM ONEPAINMOHHON apeH/Ibl, B KOTOPBIX
@oHJ BBHICTYNAET aPEHIATOPOM, NMPOCTOr0 BEKCeJsi, BLIIAHHOT0 KpPeIUTHO# opraHu3aiueii, 3aiitMoB
MOJIyYeHHBIX U OIEHKH HHBIX BUIOB KPEAUTOPCKOI 320 15KEHHOCTH) PACCUUTHIBACTCS 1O (POpMyIIe:
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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;

craka RUONIA (http://ruonia.ru/) — mis 3aA0KEHHOCTH, CPOK MOTAICHHS KOTOPOW He
IpeBbIIaeT | KaJeHJapHOTo JHS.

. B amepukaHckux gomnapax:

- CTaBKa, IOJYYAOIIAsACs METOAOM JIMHEHHOH WHTEPHOJSAIHMN CTaBOK II0 aMEpUKaHCKUM
TOCYAApCTBEHHBIM OOJIMTAIMAM [UIS 337J0JDKEHHOCTH, CPOK IIOTAIIEHHUsI KOTOPOH NMPEBBIIIACT MUHUMAIbHBIN
CPOK CTaBOK IO aMEPHKAHCKUM T'OCOOIHTAITHSIM;

- CTaBKa, MOJTyYarOIasCcsi METOJOM JIMHEHHOW MHTEPIOIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOIUrauuaM® is 3a0JKEHHOCTH, CPOK
MOTAIIEHUs KOTOPOH MpeBbImaeT | KaJeHIapHbIA ICHb W HE NPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKaHCKHM TOCOOIUTAIHSM;

- craeka SOFR®- 11715 3a/10/5KEHHOCTH, CPOK MOTAllIEHHst KOTOPOH He MpEBBIIIAET | KaleH apHOTO
JTHS.

° B eBpo

- ctaBka €STRY - 119 33/10/5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOM HE TPEBBINIAET | KaJeH apHOTO
AHSA;

- CTaBKa, MOJTyYaroNIascsi METOJOM JINHEHHOW MHTEPIOIALNH CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obmuranusam c¢ peditmarom AAAM jus 3a0/DKEHHOCTH, CPOK TIOTAIleHHs KOTOPOM TPEBBIIAET
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, HOJIy4Jaromascsi METOAO0M JMHEHHON HHTEPIOJSINHI CTABOK HA COOTBETCTBYIOLINE CPOKU

craBkd €STR # cTaBKM Ha MHHUMAaJFHOM CPOKE CTaBOK IO OONUTaLUsAM ¢ peHTHHTOM AAA it
3aJI0JDKEHHOCTH, CPOK IIOTAIIeHUs] KOTOpOil mpeBblmaeT | KaJeHAapHBIM [AeHbh U He IIPEBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOJIUTAIMsIM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — kak Oe3puCKOBas CTaBka (JIMOO ee WHTEpHOJALMs, Harpumep,
JMHENHas) B COOTBETCTBYIOIIECH BaJIIOTE.

dopmy.Jia JUHEHHON HHTEPIOJIAIUN
RKppmin,eciu D, < Doin

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

RKpmax.€cnmu Dy, = Doy

RKy | +

rue:
Dm - cpok 10 moramiesns HHCTpyMEeHTa m B rojax;
Dmin, Dmax - MUHUMaNbHBIHA (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYIOHHOM JOXOAHOCTH MOAXOAAIINX (peIeBaHTHBIX) FOCYIapCTBEHHBIX IIEHHBIX OyMar, B Fofax;
V41, V1 — Hanbonee O6iu3kuidi K Dm CpoOK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBhIMIAIOMNi (peBbimaromuii) Dm, B rogax;
RKv-1 - ypoBEeHb IPOLIEHTHBIX CTaBOK AT CPOKa V_1;
RKv+1 - ypoBeHb IPOIIEHTHBIX CTAaBOK JUIS CPOKA V41,

CermeHTanusi 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOJIb30BAHHEM MAaTPUYHOIO
MOAX0/a OJJHOBPEMEHHO I10 PEUTHHTY, CPOKY 0OpaIleHHs U THUITY SMUTECHTA!

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

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

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

Menee 1 roga  mropanus MEHbIIE WU paBHA 365 nHEH;

Or 1 no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 nHei;
Or3 mo5Snmer  mroparus 6onbie 1095 mHel, HO MeHBbIIe WK paBHA 1825 nHeil;
Bonee 5 ner mroparus oonbie 1825 mHel.

c. I'pynnupoeéxa no muny smumenma:

- U1l OOJHTalK POCCUMCKUX AIMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsIX:
TocynapcTBeHHBIC OONIHTALINY;

KopropatuBabIie obauranmu;

MyHunumnanbHbIe 00IUranyy 1 ooauranuu cyobektos PO.

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
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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- JUTSL €BPOOOJIUTAIUU POCCUICKIX IMUTCHTOB!
T'ocynapcTBeHHBIC €BPOOOIIUT AN,
EBpooOnuranuu 6aHKOB;

EBpooOnuranuu He)MHAHCOBBIX OpraHU3aIi.

d. I'pynnupogka no éaniome.

Hcxonnbie 1anHble YPoBHS 1 - IEHOBBIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTHBHBIX PHIHKOB
B OTHOIICHWU WICHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYIl Ha JaTy
OLICHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIFOTCS HAaOJIIONAEMbIMHU, MPSIMO WIM KOCBEHHO, B OTHOLIEHHH OIIPECICHHOTO
aKTHBa WJIM 00513aTeJIbCTBA.

Hcxonnble panHble YpoBHS 3 - HeHaONllOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHU
OIIpeIeNIEHHOT0 aKTHBA MM 00513aTeIbCTBA.

41



IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAaC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

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

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

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

CoOTBEeTCTBHE PEUTHHTOB ITEPECMATPUBAETCS B 3aBUCUMOCTH OT H3MEHEHHs pedTuHra Poccuiickoi
®denepanuu, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAllMOHAIbHON PEUTUHIOBOM 1LIKaJIe
u (WIM) WHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM II0 MEXIyHApOAHOH pedTHHroBoi mikame. I[Ipu
HEePEeCMOTPE COOTBETCTBUSI PEUTUHIOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

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

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 1O (hopmylie:

YN YIELDATWAP;*VALUE;

T
YN  VALUE; ’
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAIOTHYHOM OOJHraldd MO CpeIHEB3BEIICHHON IleHE Ha aaTy

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

VALUE_i — 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 YCJIOBHSA O JAaTE Ha4dajla IPUMEHEHUS paHEC HEU3BECTHBIX BEININH (CTaBKI/I KyIOHa, CYMMBI IToramaemMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHECIKHBIC ITOTOKH, CICAYIOMINE 3a JTaTOW 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 |
50



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;

I'n¢f) - Oe3pucKoBas CTaBKa IMCKOHTHPOBAHMSA B IPOLEHTaX ToAoBbIX. Jlus poccuickux
KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoil Oupyku Ha AaTy pacdera CIpaBeaTuBON
CTOMMOCTH  C  y4eTOM  CpOKa 0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. JIjs
3aJI0JDKEHHOCTH CO CPOKOM JI0 IOTallleHHs], He MpeBblmatonM 1 kanennapHelil qenp — craBka RUONIA
(http://ruonia.ru/). JIns WHOCTpaHHBIX KOHTPArCHTOB HCIIONB3YETCs OE3PHUCKOBas CTAaBKA TOXOTHOCTH B
cooTtBeTcTBUH ¢ [Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
teuerne D(n) qHEl MOXKeT OKa3aThesl B COCTOSTHHUM JieoiTa, MOPSI0K OMPEAEIEeHHs KOTOPOH YCTaHOBIICH B
HACTOSIIEM IIPUIIOKCHNH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PUCKY, KOTOpasi MOXET OBITh IOTEpsIHA B ciIy4dae JiedoliTa 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
00s13aTeNLCTB  KOHTPAreHTOM B COOTBETCTBUH ¢ IIpmiokeHdeM 5), copaBeminBas CTOHMOCTB
paccUMTHIBAETCA IO CIEAyIomEe GopmMyte:

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 mathl ompenencHus CUA 10 maThl N-oro JCHEKHOTO MOTOKa; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €cld MOTHBHPOBAHHBIM
CYXJICHHEM He YCTaHOBJIEH HHOMW CPOK; JJIsl HEMPOCPOUSHHOW 33/I0JDKEHHOCTH KOHTpareHTta ¢ npu3HaKamu
obeclieHeHHs B JIaTy HACTYIUICHUS] CpOKa MCIOJIHEHHs 00s13aTenbcTB B KauecTBe Dy npuHuMaercst 1 ieHb,
€CII MOTHBHPOBAHHBIM CY)K/IEHHEM HE YCTAaHOBJIEH HHOI 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
3aJI0JKEHHOCTH CO CPOKOM JO MOTalleHus, He MpeBbIIaiomuM 1 kaneHaapHbeii neHp — craBka RUONIA
(http://ruonia.ru/). 1ns MHOCTpaHHBIX KOHTPAreHTOB UCIOJB3yeTCsl GE3pHCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCT, C KOTOPOI KOHTPAreHT B
teuenne D(n) qHel MoeT OKazaThesl B COCTOSTHUM JIedoIiTa, HOPSJI0K ONpeiesIeHHs KOTOPOH YCTaHOBJICH B
HACTOSIIIEM MTPUIIOKEHNH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — M0JS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOPas MOXET OBITh ITOTEpsIHA B CiTydae aedoiTa KOHTPareHTa.

BepostHocTs nedonra (PD) Ha wHBIE cpoku (OTIMYHBIE OT 1 ronma) OIEHUBAETCS IO CIETYIOIICH
hopmyie:
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D
PDp =1—(1—PD)36s
rae,
PD — BeposiTHOCTP Aedonra KOHTpareHTa Ha Topu3zoHTe | rox;
D — K0onn4ecTBO KaJeHAAPHBIX JHEH /10 MOTaIeHNs1/0(epThl AEHEKHOTO OTOKA,;
3nauyenne PDp paccunTaHHOW BENWYHMHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3Ha4YEHHE, PACCUNTAHHOE B JIOJIAX, OKPYTISIETCS 10 4-X 3HAKOB IIOCIIE 3aIIATOH.

Pacuer BeposiTHOCTH nehoiTa 1UIs 06ecieHeHHOH 3210/ 1’KEHHOCTH, He HaXo/seiicst B 1edoire
TIPH UCHOJIb30BAHNH JAHHBIX PEHTHHIOBBIX areHTCTB.

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

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

rue:

t — cpok mpocpoukwy,

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

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

PD — BeposrtHocTh Aedonta il HEPOCPOUECHHOH 3a/10JPKEHHOCTH, KOTOpast HCIOJIb30BaIach s
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHA
paccunThIBaeTCS Ha ACHb Iepesl HapylIeHUeM CpoKa HCIIOTHEHHUS 00s3aTeIbCTB.

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

HToroBoe 3HaueHHE PACCUNTAHHOW BEIMYMHBI B IPOIEHTAX OKPYIILIETCS A0 2-X 3HAKOB IIOCIE
3aITOH, @ NTOrOBOE 3HAUCHHE, PACCUNTAHHOE B JOJISIX, OKPYIIIAETCS 10 4-X 3HAKOB MOCIIE 3arsTOM.

I[lpu ompenmeneHnu oOmero o0bemMa 00s3aTENBCTB, CPOKAa TOTANMICHHUS 3aJ0JDKEHHOCTH
Ynpasisromas KOMIAHUS PYKOBOJCTBYETCS CICAYIOIIIIM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOrOBOpa MPEINoJaraloT MpU3HAHUE B COCTaBe aKTHUBOB
®doH/la 33I0KEHHOCTH KOHTPAareHTa ¢ OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, oreparoHHas
apeH/ia), BEJIMYMHA KPEIUTHBIX YOBITKOB M CPOK IOTAlIEHUS PACCUYUTHIBAIOTCA OTAEIBHO MO KaKIOU
MPU3HAHHON CyMMe 3aJI0JDKEHHOCTH KOHTpareHra.

— [Ipu oTpaxkeHnu morameHus [eOUTOPCKOH 3aOKEHHOCTH TP MOCTYIDICHAN IDIaTeXen
OT KOHTPAareHTOB YTPaBIAIOMIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepedb, Ha3HAYCHHUEM
MOJIyYUEHHOr'0 IJIaTexa, Jjajee moyiokeHusaMu ctatbu 319.1. DI'paxknanckoro kojekca Poccuiickoi
denepanuu.

— Ecmu ycnoBus 3aKIFOUEHHOTO JTOTOBOpPA IIPEAIONAraloT €AMHOBPEMEHHOE NMpU3HAHWE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIPUMED, JOTOBOPHI KYIUTH-TIPOJAKH aKTHBOB) U IOTAIICHUE
3a/I0JUKEHHOCTH TPOM3BOIMTCS TPAHIIAMH B COOTBETCTBUHM € Trpad)MKOM, TO MOA OOHMM O0BEMOM
00s13aTeNTLCTB KOHTPAreHTa MOHUMAaeTCsl BCsL HeToTralleHHasi cyMMa JIoJiTa, a CPOK UCUUCISETCsI o Hanbosee
paHHEe| JaTe morameHust TAKOTO JI0JTa, YCTAHOBICHHOHN I0TOBOPOM.

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

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

rae

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

N - KOJIM4eCTBO AEHEKHBIX MOTOKOB J0 IATHI MOTAIICHUS aKTHBA (00513aTEILCTBA), HAYHHAS C NATHI
onpeznenenus CHA;

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

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAas ¢ AaThl onpeaeieHus CUA;

N - konwuecTBO mHEW oT matel ompeaeneHuss CHA mo nmaTel n-oro JeHEKHOTO TMoToka. Jlis
MPOCPOYCHHOM YacTH 3all0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 JeHb, €CiM MOTHBHPOBAHHBIM
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CYXKJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HENPOCPOUYEHHOMN 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSIHUU
nedoinTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 nens, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAaHOBJICH MHOI CPOK.

I'nep) - Oe3puckoBas cTaBka NMCKOHTHPOBAaHWS B INPOLECHTAX TIoJOBbIX. Jlust poccuiickux
KOHTPAreHTOB UcIoib3yeTcs 3HaueHue craBku KBJ] MockoBckoii Oupyu Ha aTy pacdera CIpaBeJIUBOI
CTOMMOCTM  C  y4eToM  Cpoka  JO  IOTAllleHWS  COOTBETCTBYIOLIErO  IUIaTeXka P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. Jljs
3aI0JDKEHHOCTH CO CPOKOM [0 ITOTAIlIeHUs, He TPEeBHIMAoNM | KaneHnapHeiid geap — ctaBka RUONIA
(http://ruonia.ru/). JIas HHOCTPaHHBIX KOHTPAreHTOB HCIONB3yeTCsl GE3pUCKOBast CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB me(oITa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
teueHne D(n) nHe# MOKeT 0Ka3aThCs B COCTOSHUH Oe(OTa, TIOPSIIOK OIPEICIeHUs KOTOPOI YCTaHOBIICH B

HACTOSIIIEM IIPMWIIOKeHNH. 1Sl akTHBOB B cirydae fedonra 3HaYeHUE nokasarens PD nmpuHIMaeTcs paBHbIM
100%.

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIydae Jie(oiTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedonra
nepexo] BO3MOXKEH TOJNBKO B cOCTOsiHUE oOecueHenus. CrpaBeaanBas CTOMMOCTh TaKOH 3aJ10JDKEHHOCTH
olpenersieTcss B COOTBETCTBUH C pasnenioM «2. Ouenka aktiBoB. O6ecieHeHue 0e3 nedoiray.

[pu 5TOM 1O KOHTpareHTaM, B OTHOLIEHHH KOTOPBIX BEJIWYHMHA KPSAUTHBIX YOBITKOB pacCUUTaHA
Ha OCHOBE COOCTBEHHOH CTaTUCTUKH Y PaBIIOLICH KOMIIAHHN:

- B Clly4ae OTCYTCTBHUS (haKTHUSCKOW IPOCPOYKU 00513aTeNbCTB HCHONB3YIOTC «KoahduuueHTs!
KPEAUTHBIX YOBITKOB NPH OTCYTCTBUH NPU3HAKOB 00CCLCHEHHUS 10 (HaKTHUECKOW MPOCPOUYKH (aKTUBHI O3
NPU3HAKOB OOCCLECHEHUs), PACCUUTAHHbIE HAa OCHOBAaHMM CTAaTUCTUYECKUX JAaHHBIX Y IPaBISIOMIEH
kommanuu 3a 2018-2022rr.».

- mpu HanmuMuuu (AKTHYECKOM NPOCPOUKH 00s3aTenbeTB  Hcnonb3yrores  «KoadduumeHTts
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obOecueHeHne Oe3 nedonra), pacCUUTaHHBIE Ha
OCHOBaHMH CTaTUCTUYECKUX JIAHHBIX YTpapistonei komnanuu 3a 2018-2022rr.».

4. MeTona ydeTa KpeIHUTHBIX PUCKOB, IIYTEM OLECHKH CIPABSIINBOM CTOMMOCTH II0 OTYETY
OLCHIINKA 1O COCTOAHUIO HAa 14Ty, HC PAHCEC BOSHUKHOBCHUA CO6BITI/I$I, BEAYILICTO K O6CCQCH€HI/I}O.

HpI/IMCHCHI/IC OTUY€Ta OLCHIIMKA IJIA I_[eﬂefl OIIpEACICHUA CHpaBCZ[HHBOﬁ CTOMMOCTHU C YYCTOM
06€CI_ICHCHI/I$[ BO3MOXKHO IJIs1 BCEX aKTUBOB, a TaK X€ JJIA HpOCpO‘IGHHOfI Z[G6I/ITOPCKOI7[ 3aJ0JDKCHHOCTH.

3. Tlopsiaok ompenesieHUs BeIHYNHbI KPEAUTHBIX YOBITKOB

)1,]'[5{ ueneﬁ KOPPEKTUPOBKU Ha er[[PITHBIﬁ PUCK KOHTparcHta praBJ’IH}OHlaH KOMIIaHUs HCHOJIb3YET
cleyromue noaxoasl K ompenenennio PD, LGD u BenW4nWHBI KPEAUTHBIX YOBITKOB (B COOTBETCTBHU C IOPSIKOM,
ompeneneHHbM B 11. 2 paszaena 11 nactosmux [Ipasw):

— Ha ocHOBaHMHM ITyOJIMYHBIX CTaTHCTHYECKUX JAHHBIX 110 BeposTHocTsM nedonta (PD) u
motepsiM B ciaydae aedonra (LGD) ogHOTo M3 peituHTroBERIX areHTcTB Moody’s Investors
Service?, AnanuTHyeckoe KpenutHoe PefitmaroBoe ArentctBo (AKPA), PelitmHTOBOC
arentcTBo RAEX («Qkcnept PAy), Fitch Ratings, S&P Global Ratings, ny0nukyembix Ha
caliTe COOTBETCTBYIOILETO PEUTHHIOBOIO areHTCTBA B COCTAaBE €KEromHOro oryera. Ilo
KOHTpareHTaM, KOTOPBIM OBIT MPHCBOCH BHYTPEHHUI PEUTHHT Y IPABIIAIONICH KOMITAHUH,
HCTIONB3YIOTCS IyOJMUYHBIE CTATUCTHYECKHE JaHHBIE 10 BeposiTHOCTAM nedonta (PD) n
motepsiM B cirydae aedonta (LGD) pefituraroBoro arearctBa Moody’s Investors Service
(a Taxxke JIpPYruX pEHTHHTOBBIX AareHTCTB B TMOPS/AKE YMEHBIICHHS MPUOPUTETa
Amnanurnueckoe Kpenntnoe PeiitunroBoe ArenrctBo (AKPA), PeliTiHroBoe areHTCTBO
RAEX («9xcnept PA»), Fitch Ratings, S&P Global Ratings);

21 Plerounuk fanHbIX (Ympasistromasi KOMIIaHHs UCIIOIB3YET TaHHbIE, OITyOIHKOBaHHbIe Ha AaTy onpenenenus CHA) - - Annual default
study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 41. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1983-2022

rpada 1 — na ropuzonte 1 ron.

LGD: Ta6auma Exhibit 7. Average corporate debt recovery rates measured by trading prices

crpoka Sr. Unsecured Bank Loan

rpacda 1983-2022. TTpu srom LGD paccuntsiBactes kak: LGD = 1 — RR (recovery rate).

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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— Ha ocHoBaHMH COOCTBEHHBIX Ha6n}0z[aeme CTaTUCTUYCCKUX NAaHHBIX, MOATBCPIKAAOIIUX
CTCIICHb O6eCH€HeHI/IH (BeJ’II/I‘{I/IHI)I KPEAUTHBIX y6I)ITKOB), B 3aBUCUMOCTH OT CpOKa
MMPOCPOYKH, KPCAUTHOTO KAaUCCTBA KOHTPAr€HTA U OXKUAACMBIX K IMOJTYUYCHUIO NJCHCIKHBIX
IIOTOKOB.

4. Tlopsaaok ompesesieHHsl BeJUYMHbI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsAOeil KOMIAHUU

B cBomx pacderax VYmpapisromas KOMIAHUS TPHICP)KUBACTCS CIETYIOMNX OOIIENpU3HAHHBIX
MPUHIHUIOB cOopa 1 00padOTKU CTaTUCTUIECKOH HH(pOpMAITHN:

— cTaTHCTHUYeCKask nH(popManus KOHKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJJHOPOJHBIX KPEIUTHBIX TPEOOBaHMIT), B OTHOIIEHHH KOTOPBIX OyIyT MPUMEHSTHCS
pe3yabTaThl PACUETOB,;

— pacder KOd(pQUIMEHTOB KPETUTHBIX YOBITKOB BKIIIOYAET B ce0sl BEPOATHOCTDH jedorra
(PD) u yposens noreps npu gedointe (LGD) n 1omkeH OCHOBBIBATHCS HA TIEpHOJie HAOIIOICHNH, KOTOPBIN
OXBaTHIBAeT KaK MUHIMYM OJMH TOJHBIN UK AEJI0BOM aKTUBHOCTH;

— ornpezenseMble YPaBIAOMEH KOMIAaHHEH 3HAYCHUS BEPOSATHOCTH JedonTa TOJKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE PEaM30BAHHBIX Ie(ONTOB NEONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoire, ompexaensemble Ympapistomeid KommaHuel, NOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUCHHSM PEaTbHBIX OTEPh MPHU Ie(ONITE KOHTPAreHTOB.

Ha ocHOBe moOmy4eHHBIX pacyeToB, YIPaBIAIOMAs KOMIIAHMSA paclpenensier (paHKupyer)
€O TOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IIPOCPOUYEHHON 33/10/DKEHHOCTH.

PyKOBOJCTBYSICH BBINICYKa3aHHBIMU NPUHIWNAMH, YTPAaBJsIONIas KOMIAHUS IMPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMalK, HEoOXoAMMOHM maist pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha IoKa3atelsix BepostHocTu nedointa (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JTAaHHBIX, MOJTBEPXKIAIOIIUX CTENeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa IIPOCPOUKH, KPEIHTHOTO
KayecTBa KOHTPAareHTOB U OXKHJAEMBIX CPOKOB IOJYYCHMs ACHEKHBIX IMOTOKOB, UCIONB3Yysd MaTPHYHBIN
METOJl TPYHIUPOBKH KOHTPAreHTOB 110 CPOKAM 3aI0JDKCHHOCTH M TPYIIIaM KOHTPareHTOB, pa3paboTaHHBINA
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCS Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNbl KOHTPAreHTOB MO CXOXKHUM XapaKTEePUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN kammrtan 6onee 100 ThIc. pyo.
(oHOBpEMEHHOE BHITIOJTHEHUE YCIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WiM ycTaBHbIN kKamutan mMenee 100 Thic.
pyo.;

— (usnueckue numa u UII.

Hctopuueckune ko3((UIMEHTH KPEIUTHBIX YOBITKOB (OOECIIEHEHHs) pPacCUUTHIBAIOTCS ITyTeM
JICNICHHUSI CYMMBbI KPEIUTHBIX YOBITKOB, IO KaX/10il IrpyImme KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOoHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCIIOJIB3YET METO KyMYJIITUBHOTO TIOCTPOCHUSI ITPUMEHHUTEIBHO K KaXKA0H IpyIe IPOCPOUKH:

™ o(KpeauTHble YOBITKHY 110 [ rpyIie KOHTPAareHTOB IIPHU CPOKE MPOCPOYKH OT 1 J10 n Heidt)

Y.(06'beM IPOCPOUEHHOM 3310/ HKEHHOCTH 10 BCEM KOHTpareHTam)

KoadduuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHbIC HA OCHOBAHMH CTATUCTHUECKHUX JaHHBIX

Vnpasnsoneii komnaauu 3a 2018-2022rr.%:
I'pymnma 1e6uTopoB/ KOHTPArEHTOB Kpenutnsie yositku (PD*LGD)

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

JlebuTop/KoHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3aj H/WIIN yCTaBHBII 23.09%
xanmTan meree 100 TeIc. pyo. !

Duznueckue nuna u UIT 33,22%

22 Ecmm CTOPOHOH II0 AOTOBOPY SBIIIOTCS ABA U Ooee KOHTPAreHTOB, IOMAJAION[Ne B Pa3HbIe TPYNIEI AeOUTOPOB/KOHTPArEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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KoaddurmeHTsl KpeTUTHBIX YOBITKOB NpH (HaKTUUECKOH mpocpouke (obecieHeHue Oe3 aedoinTa),
ACCUMTAaHHBIE HA OCHOBAHUM CTATUCTUYECKHUX AAHHBIX Y IPABIISIONIEH KOMIAHUH 32 2018-2022rr.%:

I'pynmna koHTpareHToB

Kpenutnsie yositku (PD*LGD),

TIPU IPOCPOYEHHOM

3a0/okeHHOCTH OT 1 10 30 nHei

KpenurtHble yobITKH
(PD*LGD) npu cpoke
MIPOCPOYEHHON
3a/10JDKEHHOCTH

ot 31 o 60 gueit

KpenutHbie yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUEHHON
3aJ]0JDKEHHOCTH OT 61 110
90 nueit

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

13,34%

16,87%

17,30%

KownTparenT o6pa3oBan 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%

KoadduuueHT KpemuTHBIX YOBITKOB s ciydas nedoiTa, pPAaCCUUTAHHBIC HAa OCHOBaHUU
asJistronteil komnanuy 3a 2018-2022 rr.:

CTaTUCTHYCCKUX NTAaHHBIX Vo

KpeautHbie yOBITKH KpeautHbie yOBITKH
(LGD) npu cpoke (LGD) npu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'py1ia KOHTPareHToB [POCPOYCHHOM POCPOYCHHOM [IPOCPOYCHHON 3a/I0JKEHHOCTH CBBILIE
3a10JDKEHHOCTH OT 91 3a70JKeHHOCTH OT 181 365 nueit
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3aJl ¥ YCTaBHBI
kamuTan 6osee uau papen100 17,99% 18,57% 18,67%
THIC. py0. (OHOBpEMEHHOE
BBIIIOJIHCHUE YCIIOBHIA)
Konrparent o06pa3oBan MeHee
3-X JIeT Ha3aJ WK YCTaBHbII 29,22% 29,80% 34,18%
kartan meHee 100 TbIc. pyo.
Dusnueckue muma 1 I 43,34% 45,72% 47,15%

OCHOBI)IBaHCI) Ha MMCHOIHUXCA CTATUCTUYCCKUX JIaHHBIX, praBH)HOIlIaSI KOMIIaHUsA YCTaHOBWJIA,
4TO B CIIy4ae, €CIM 3aJ0/DKEHHOCTh HE BO3BpAIlCHA B CPOK TPH KaJICHAAPHBIX TO/la, TO BEPOSTHEE BCETO
Takasi 3aJI0JDKCHHOCTh He OyeT Bo3BpalieHa W B Gojee MO3AHHUN CPOK M BEPOSTHOCTH €e Bo3Bpara 0Oe3

JOIIOJTHUTCIIbHBIX BJIOKEHUU 10 B3BICKAHHUIO -

MUHMMaJIbHA. J[7 TakoW 320 KEHHOCTH KpEeAUTHBIE

yobiTKH (PD*LGD) ycranasnuBatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.
KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT MEPECMOTPY Y IPaBIISIONIEH KOMIIAHUEH HE pexe
OJTHOTO pa3a B roJ| ITyTeM BHECEHHsI M3MEHEeHHIT B HacTosue [IpaBuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

HacTosmuii mopsgok CiyXHUT Ui OLEHKM KpPEAMTHOIO PHUCKA KOHTPareHTa, MO KOTOPBIM
Yipasisitomas KOMIAHUS ONpeAeanIa peUTUHT. B kauecTBe pedTUHra KOHTPAreHTa UCIIOIb3YeTCs:

— AaKTyalbHblE Ha JaTy OLICHKUM DPEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEIUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIEH OLIGHKM B KaueCTBE PpEUTHHIra

KOHTpareHTa MIPUHAMACTCS HAUMEHBIITHHA u3 TIPUCBOCHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMH PEHUTHHTOBBLIMH areHTCTBAMH C MPUMEHEHHEM COOTBETCTBUS
ypoBHEW peHTHHTOB 10 Tabuie COOTBETCTBHS KAl PEHTHHTOB!
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoEeIb YK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

23 Ecmm CTOPOHOH II0 JTOTOBOPY SIBISIIOTCS JBa M 0oJiee KOHTPAreHTOB, MOMNANAIONINE B Pa3HbIC IPYMIBI JeOUTOPOB/KOHTPAreHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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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
32/10JIKEHHOCTH )

Jebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
NpU3HAHUS JeOUTOPCKOM
33I0JDKCHHOCTH

He6HTOpCKa§I 3a0JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIA 06erau1/11/1

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

OT1cyTCcTBHE IPU3HAKOB

10 pabouux mHEH ¢ HaThl

smuteHToB, ETF

(IIOJTHOTO/4aCTHYHOTO) o NpU3HAHUS JeOUTOPCKOM
obecrieHeHHS
o0nHUranusIM 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

24 Jlnd HeoHepalMOHHON JeOMTOPCKOM 3aJ0IDKEHHOCTH [ONMYCTHMBIA 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
peiiturroBeiMu arentcTBamu 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 KaTETOPUSAM TNPHMEHICMBIX peHTHHTOBBIX mkan Ha 01.01.2023.
Ucrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf). Tlpu stom B
Cilyqyae HalW4yus y KOHTpPareHTa HECKOJIBbKHX PEWTHHIOB, IPHCBOCHHBIX Ppa3HBIMH POCCHHCKUMH
PEHTHHTOBBIMH arcHTCTBAMH, BBIOMpAaeTCSd HAWMEHBIINH PEWTHHT W3 aKTyaldbHBIX M COOTHOCHTCS C
perituarom AO «Oxcnept PA» B coorBercTBuM ¢ Tabnureil COOTBETCTBUS ILIKal PEUTHHIOB B 1. 5
[Mpunoxenus 4. «MeTonuka OLEHKH KPEAMTHOTO PHCKa KOHTpareHTa». B cirydae He0OX0MMOCTH IPOBECTH
comnocranienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peittunramu AO «3Oxcnept PA» ncnons3yercs
Ta0MIa CONIOCTABICHHS PEHTHHIOBBIX MIKAJ POCCUICKUX KPEAUTHBIX PEHTHHIOBBIX ar€HTCTB, YKa3aHHOM 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) ¢ npuMeHeHneM COOTBETCTBHS YpoBHEH pelitunros, Tabmuna Exhibit 42. Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2022». Beibupaercs 3uauenre PD ast cpoka 1
TOZ.

1.3. Onpenenenne 3HadeHuss LGD BO3MOXHO 10 akTyaJbHOMY OTYETYy HWHOCTPAHHOTO
peliTuHroBoro arenrcrea Moody’s yepe3 cornocraBjieHUe PEUTHHIOB POCCUHCKMX PEHTHHIOBBIX areHTCTB.

3nauenne LGD ompenensercs Ha OCHOBAaHMM aKTyaJbHBIX IIyOJMYHBIX NOCTYIHBIX JAHHBIX H3
oT4yera peHTHHroBoro areHrcTBa Moody’s MO €XErogHOMY HCCIIEIOBaHMIO KOPHOPATHBHBIX Ae(OITOB
(Annual default study) Tabmauua Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropusonTe 1 roji B COOTBETCTBUY C MMPUHA/IEKHOCTHIO COMOCTABICHHOTO PEHTHHTA
KOHTPAreHTa K IpyIiie peiTHHIOB, JUT1 KOTOPBIX ONpeesseTcs recovery rate?.

B ciydae Hanmuuus y KOHTpareHTa peTUHra OJHOTO U3 POCCUICKUX PEUTUHIOBBIX ar€HTCTB Uepes3
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBUHM ¢ Talnuiiel COOTBETCTBUS IKaJl peUTHHTOB B 1. 5 [Ipuiioxenus
4. «MeToaMKa OLIEHKH KPEAUTHOTO PUCKAa KOHTPAreHTa ONPENeNIeTCs] PeUTHHT PEHTHHTOBOTO areHTCTBa
Moody’s. Ilpu 3ToM B cilydae HanW9HsI HECKOJNBKUX PEUTHHIOB, MPHUCBOCHHBIX PAa3HBIMH POCCHHCKHMU
PEUTHHTOBBIMH AareHTCTBAMH, BBIOMpAeTCS HAUMEHBIIMA PEUTHHT M3 AaKTYaJIbHBIX M COOTHOCHTCS C
perituaroM areHTctBa Moody’s. B cirygae HeoOX0IMMOCTH HpOBECTH comocTaBieHne pertuaro OO0
"HKP" u OOO "HPA" ¢ pefituarom arearctsa Moody’s, COIIOCTaBICHHE OCYIIECTBISETCS Yepe3 PEUTHHTH
AO «Oxcnept PA» ¢ mcmonb30BaHMEM TaONHUIBI CONOCTABICHHUS PEHTHHTOBBIX MIKAT POCCHHCKHUX
KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B IH¢opmanuonHoMm coobmenun banka Poccum ot

%5 Eom B yOIMKYeMbIX MaTepraax PeHTHHTOBBIX ar€HTCTB HCIIONb3yeTcst okasarens Recovery Rate (RR), To morepu npu seonre
(LGD) ompezemnsioTcs CIeAyIonmM 00pa3oM:

LGD=1-RR,

rue:

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 CONOCTaBICHUN PEHTUHIOBBIX IIKAJI POCCUHCKMX KPEAUTHBIX PEHTHHIOBBIX
areHTcTB». Hanuune y KoHTpareHTa peiTHHra HHOCTPAHHOTO PEHTHHIOBOI'O areHTCTBA HE MPUHUMAETCS B
pacdeT M paccMaTpHBaeTCsl, KaKk OTCYTCTBUE PEHTHHTa.

JAnst KpYIHBIX KOHTPAareHTOB B CIIydae OTCYTCTBUS PEUTHHIA OJJHOTO U3 POCCHHCKHX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), IpUMEHSCTCS 3HaUeHHE recovery rates mis Speculative Grade.

1.4. Tlopsnok onpexmeneHuss 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 JedoiiTa MM 00ECICHEHHsT HEUCIIOIHEHHE
00513aTeNILCTB B BAIIOTE, OTIIMYHON OT POCCUHCKOTO pyOIIs, €CJIM UMEIOTCS OCHOBAaHUSI TI0JIaraTh, 4To A€ot
MPOU30IIEN U3-32 COOBITHH, HE CBSI3aHHBIX C JEATENILHOCTHIO KOHTPAreHTa, HalpuMep, BBEACHUs CAHKIIHH,
3aIpeTa/HeBO3MOYKHOCTH  pacyéTOB CO CTOPOHBI HMHOCTPAHHBIX KOHTPAareHTOB WIJIM  POCCHHCKHX
roCy/lapCTBEHHBIX OPTaHOB.

2.2. HeucnosHeHHBIE 00s3aTEeNbCTBA KOHTPArCHTOB, B TOM YHCIE IO BBIIUIATE KYIIOHOB H
JUBUIEHIOB B MHOCTPAHHOM BaloTe, MO cOocTOsiHUIO Ha 31 urons 2022 roxa BKIIOUHUTENBHO, CUUTAIOTCA
HaxXOMSAIIMMHUCA B JedonTe B CIydae, €CIM TaKkoe HEHCIIONIHEHHWE BO3ZHHUKIJIO B pe3yibTaTe NEHCTBHI
(Oe3melicTBUS) MHOCTPAHHBIX JCTIO3UTAPHO-KIUPHUHIOBBIX KOMIIAHUH (B T. 9. MEXIYHapOJHBIX pacuéTHO-
KIMpUHTOBBIX IeHTpoB «EBpokmmp Bank», T. Bproccens, u «Kmuperpum baakuarY, T. JltokcemOypr),
MHOCTPAaHHBIX OAHKOB WM HHBIX CAHKIMOHHBIX JEHCTBMM HWHOCTPAaHHBIX TOCYdapcTB H  (WIiH)
perynupyronux opraHoB. Jledponr u obeclieHeHHE B OTHOIICHHH CAaMOTO KOHTPareHTa/IMHUTEHTa, B TOM
YHCIIe IEPEKPECTHBIN NE(OIIT 110 €ro MHBIM 0053aTeIbCTBaM, HE BO3HUKAIOT.

Jo 31 uroms 2022 rofa HEUCTIOIHEHHE TAKMX 00SM3aTENBCTB HE SBIISETCS COOBITHEM 00ECIICHEHMS
wi nedonTa s neneil KOppeKTHPOBKHU CIIPaBEIIMBOH CTOMMOCTH TaKOi 3a10J1’KEHHOCTH.

2.3. C 31 urons 2022 roja (BKIIOYUTENBHO) 0053aTENBCTBA 110 LIEHHBIM OyMaraM B MHOCTPaHHOW
BAJIIOTE OLIEHUBAIOTCS CIIETYIOLIMM 00pa3oMm:

2.3.1. O0s3aTenbCTBA, B TOM YHCIE IO BBIIUIATE KYITOHOB M JTUBHICHIOB, B OTHOLICHHH IICHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYLIECTBIISCTCS HA CUETE HOMHHAIBHOTO JIEP)KAHWS CIEHHATN3UPOBAHHOTO
nenoszutapusi, otkpeitoro B HKO AO HP/I, 1 o KOTOpEIM BEIIIIaTa HE MOXKET OBITh MPOU3BEICHA B pyOIIsIx
B COOTBETCTBUH C JICHCTBYIONIIMM 3aKOHOJATeNbCTBOM P®, ¢ naThl mMpH3HAaHWS B MMYIIECTBE I1a€BOTO
WHBECTHLMOHHOTO (OH/AA TPU3HAIOTCS HAXOMIIIUMHUCST B cocrtostHuM aedonra, LGD mo »tum
o0s13aTesnbcTBaM npuHUMaeTcs paBHbIM 100%.

2.3.2. O6s3aTeNnbCcTBa, B TOM YMCIE MO BBIJIATE KYIOHOB W JUBUJCHIIOB, B OTHOIIEHUH IIEHHBIX
Oymar, XxpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYéTe HOMHHAJIBHOTO JEPXKAHUS CIEHHATN3UPOBAHHOTO
nenozutapusi, oTkpbiToro B HKO AO HP/I, u BeIIu1aTa M0 KOTOPBIM MOXKET OBITH MPOM3BEJICHA B PyOIIX B
COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJAaTeIbcTBOM P®, ¢ naTel Npu3HaHUS B HMMYINECTBE IIAa€BOTO
MHBECTHLMOHHOTO (hOH/Ia OL[EHUBAIOTCS B 0OIIEM OPSIZKE, YCTAaHOBJIEHHOM Hactosuumu [IpaBunamu, npu
3TOM C JaThl HacTyruleHus nedonrta coriacHo Hactosmux [IpaBun LGD mo stum oOs3arenbcTBam
npuanMaercst paBHbiM 100%. B ciryqae ecam mpsiMoO MM KOCBEHHO cTajia HaOJroJaeMa MM 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 YHCIIE MO BBIIATE KYIIOHOB W JUBUJCHIIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETEe HOMHHAJIBHOTO JEpPKaHUS CIECHHATH3NPOBAHHOTO
JIETIO3UTapHs], OTKPBITOTO B MHBIX Aerno3uTapusax, kpome HKO AO HP/I, onenmBarotcs B 00memM nopsiake,
ycTraHoBIeHHOM HacToamuMHy [IpaBmmamu. C maTel, KOrAa MpsIMO T KOCBEHHO CTajla HaOromaeMa HiTH
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% (pemieHne odopMisieTcs: MOTHBHPOBAHHBIM 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 akTHBHOTO pPBIHKA OCYIIECTBIIETCS C y4YeTOM TOTO, UYTO 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, TMPHOCTAaHOBKOW TOPTOB B Ciydae JOCTHIKCHHS YCTAHOBJICHHBIX OHpIKei
MOPOTOBBIX 3HAYCHUH WM MHBIMH COOBITHSMH (COTIIACHO MOTHMBHPOBAHHOMY CYXACHHUIO YTPaBISIONMICH
KOMITaHHMH), CIIOCOOHBIMM CYLIECTBEHHO NOBJIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKoOH
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HeTOpI‘OBLIﬁ ACHb TIO0 CPAaBHCHUIO C TOCJICAHUM TOPIrOBBIM JTHEM. B cjiydyac, ¢CCJIM BO3HUKIINC
00CTOATENLCTBA MNpUBOAAT K 3aTPpyAHCHUIO (HGBOSMO)KHOCTI/I) OIpPCACICHUA CHpaBeI[HHBOﬁ CTOUMOCTH
AKTHUBOB, YIIPaBJIAIOIIasA KOMIIAHU 00s13aHa MPUOCTAHOBUTH Bblady, MNOTALICHUEC U obmeH WHBCCTUIIMOHHBIX
nmacB I1acBoro HMHBCCTUIIMOHHOTIO (1)0H,ua o npuvyvHaMm, HE 3aBUCAIIUM OT lepaBnﬂ}omeﬁ KOMIIaHUH,
0€30THOCUTEILHO THUIIA ITA€BOI0 WHBCCTUIIMOHHOT O (bOHHa U HC3aBHUCHMO OT (l)aKTI/I'-IeCKOFO MMpOBEACHUA
npooeayp mo BbIJA4YE, IOTAIICHUIO H O6MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT BO3HHUKHOBCHUA
0053aHHOCTH T10 TIIPUOCTAHOBJICHHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.
B ciydae oTcyTCTBUS aKTyaJbHBIX TaHHBIX I onpeneneHus 3HadeHns Kb/l MockoBckoi Oupxu
B CBS3U ¢ OTCyTCTBHEM TOoproB mo O®d3 (mo mpwumHaM, yKa3aHHBIM B II. 3 Hacrtosmero [Ipuimoxenws)
MPUMEHSETCS CIEAYIOIIUIA NOAX0 METOIUKA:
B kauecTBe 0€3pHUCKOBOI CTaBKU MPUMEHSETCS CIECIYIOINE CTABKH:
® IS ONpEAEJICHHs CIIPaBEIIMBOH CTOMMOCTH 0053aTEIbCTB CO CPOKOM JI0 MOTALICHHS HE
Oonee 6 MecslLEB MCHONB3YETCSl CTaBKa, IOJy4YaloUIascss METOAOM HHTEpPIIOJSIIUH
(mampumep, nuneitHoi) u3 craBok RUONIA (http://ruonia.ru/). Ha maty ompeneneHus
CIIpaBeIJIMBON CTOMMOCTH;
° UL 00513aTENBCTB CO CPOKOM IIOTaIIeHus oT 6 MecsieB 10 1 roma — u3 craBok ROISFix
Ha JIaTy OIIPEAEIICHNs CIIPaBeNINBOM CTOMMOCTH;
UL 0053aTENBCTB CO CPOKOM HoTrameHus cpbime roga crabka KbJI KOppeKTHpYeTCs B COOTBETCTBHH C
MOTHBHPOBAHHBIM CYXIICHAEM YIIPABIAIONICH KOMIIAHMM Ha OCHOBAHHMHM METOAMKH, pa3pabOTaHHOMN
YIPaBISFONIEH KOMIAHUEH M 3aKPETUIEHHON B MOTHBUPOBAHHOM CYXIICHHH.

5. Ilpu3Hanue U omjata 00s13aTeJbLCTB MO BBIIVIATE BO3ZHATPAMKACHHA YNpPaBJsIOIedl KOMIAHUH,
CIEeNHMATU3NPOBAHHOIO JIENO3MTAPHS, CIeNHAJM3HPOBAHHOIO PerucTpaTropa, ayauropa, OMp:KH B
NMepuo/l NMPUOCTAHOBJICHMSl BbIIAYU, NMOralieHWss U O0MeHAa WHBECTHIHOHHBLIX INAaeB B CBSA3H CO
CJI0OKMBIIelicsl HA (PMHAHCOBOM PBIHKe IKCTPAOpPANMHAPHOI cuTyammeii (B TOM 4Yuc/ie ¢ BBeICHHBIMHU
He/IPYsKeCTBEHHBIMH roCy1apcTBaMH OrPaHNYeHUSIMH)

[Ipusnanne wu omara o0O0S3aTENbCTB IO  BHIIDIATE BO3HATPKACHUH  YNPABIAIOMICH KOMIAHUH,
CTEUATN3NPOBAHHOMY JICTIO3UTapHI0, ayJUTOPCKOM OpraHu3anuy, OWpKe W JHIy, OCYLIECTBISIOIEMY
BEJICHUE pEEecTpa BIAJENbLUEB HHBECTHLHMOHHBIX maeB [IM®, B TeueHHe KaleHAAPHOIO TrojJa MOXKET
OCYIIECTBIISIThCS 0€3 HAUMCICHWS pe3epBa Ha BBHIIIATY COOTBETCTBYIOIIMX BO3HATPXKICHUH, NpH
OJTHOBPEMEHHO COOIIOJICHUH CIIEAYIONINX YCIOBHIH:

1) mpu3HaHme W orulaTa O0s3aTeNbCTB IO BHIMJIATE BO3HATPAKACHHH 0€3 HauyHMCIeHHs pe3epBa
OCYILECTBIISIETCS IO MOMEHTa BO30OHOBJIEHHUS paciyeTa CTOMMOCTH YUCTHIX aKTHBOB [T D;

2) HauMCJIEHWE M OIUlaTta 00s3aTesIbCTB 10 BBIIJIATE BO3HATPAXKICHHH OCYIIECTBISIETCS B Mpejenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasineHus [IM® npenenbHbIX pa3MepoB BO3ZHATPAKACHUM;
3) Ynpanisitomast KOMIIaHHs P OTIpeJielieHnH (pakTHYeCKOTo pa3Mepa BO3HATPaXKICHUsI PYKOBOJICTBYETCS
(hakTOopamMH BO3MOXKHOT'O HEOOOCHOBAHHOI'O 3aBBILICHHUSI BO3HATPAXICHUS, yKa3aHHbIM B nucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBet Ha Borpoc 4).
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