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l. O01mue moJ10KeHUs

Hacrosmue [IpaBuia onpeneneHust CTOMMOCTH YHUCTHIX aKTHBOB (Hasee — «IIpaBuna») BupixeBoro
NaeBOro MHBECTHUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «AJbpa-Kanuran
Jenexuplii ppiHOK» (mamee — «Doumy, «[IUDy») pazpadboranst OO0 YK «Anpda-Kamuram» (mamee —
«Ynpasistolas KOMIaHUs») B COOTBETCTBUH C TpeOOBaHUSMU 3aKOHOaTenbeTBa Poceniickoit deneparyn,
B TOM umciie Ykazanust banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «OG0 ompezneneHUr CTOMMOCTH
YHUCTHIX aKTUBOB MHBECTHUIMOHHBIX (DOHIOB, B TOM YHCIIE O TOPsAKE pacuéra cpeIHEerofoBOi CTOMMOCTH
YHUCTHIX aKTUBOB I1a€BOT0 MHBECTHUIIMOHHOTO (DOHJA M YHCTHIX aKTHBOB aKIIMOHEPHOI'O MHBECTUIIMOHHOTO
¢oHma, pacyéTHOM CTOMMOCTH WHBECTHLMOHHBIX I1acB IACBBIX MHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH
UMYIIECTBA, IEPEJaHHOTO B OIUIaTy MHBECTUIMOHHBIX MaeBy (Hanee — «YKa3aHHe») U UHBIX HOPMAaTUBHBIX
aktoB banka Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPAIOK M CPOKH ONPENENIEHHS CTOMMOCTH UYHCTBIX aKTHBOB (DOHZIA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAAOK pacuéTra CPeAHET010BOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONpPENEICHUS PAcYEéTHOM CTOMMOCTH WHBECTHUIIMOHHOTO mast ¢oHzAa u
MOPSIOK ONPEEIEeHHs CTOMMOCTH UMYILECTBA, IEPETaHHOTO B OTIATy MHBECTHIMOHHBIX NaeB (hOHAA.

VYnpapnsromas kommnanus PoHma o00s3aHa ONPENENSITh CTOMMOCTb YHCTHIX AKTUBOB (hOHAA B
COOTBETCTBUM C HacToAumMH IlpaBmiamuy, mpu YClIOBHM HX coryacoBaHus Crenuanu3upoBaHHBIM
Jeno3urapuem.

IIpaBuna nopsexat npumeneHuio ¢ «05» mions 2022 roaa.

W3menenus u nononHeHus B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIy4asix, IPEIyCMOTPEHHBIX
YkazaHueMm.

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

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

[TpaBuna (M3MEHEHHsT W JIOTIOJIHEHMS, BHOCHMBIC B [IpaBmia) mojurexaT pacKphITHIO Ha caiiTe
VYuopasmsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- ve mo3auee 5 (IIsaTh) pabouux AHEW 10 HaThl Havyayia mpuMeHeHHs [IpaBuj, ¢ BHECCHHBIMH
W3MEHEHUSAMH U JOMOTHEHUSMHU.

[IpaBuna (u Bce m3MeHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KajeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caiTe YpaBisiouiel
KOMITaHUH.

1. Iopsiiok ¥ MepHOAUYHOCTH (AAThI) ONMpeaeieHUsI CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoOe OIpeaessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeesaeTcs KaK pa3sHUIIa MEX/Ty CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») W BEJIMYMHOW BCEX 00S3aTENBCTB, MOJICKAIINX HCIIOJHEHHIO 32 CUET YKa3aHHBIX
aKTHBOB (J1a5ee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHNUs] CTOUMOCTH YUCTBIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBHH C MexXIyHapoaHbIM cTaHmaptoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIpaBeAIUBON CTOMMOCTH», BBEJIEHHBIM B JAeHCTBHE Ha Tepputopuu Poccuiickoit ®denepanuu mpuxkasoM
Munucrepctsa ¢puHancoB Poccuiickoit @eneparun ot 18 uromst 2012 roma Ne 1061 «O BBeieHUH B ACHCTBHE
W TIpEeKpalleHn! JeHCTBUS [OKYMEHTOB MEXIyHApOAHBIX CTaHJapTOB (HUHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit ®enepanun», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTULUM Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JEHCTBUE Ha TEPPUTOPUU
Poccuiickoit ®eneparnym npukazom MunncTepcTBa huHaHcoB Poccuiickoit dexepannu ot 17 nexabps 2014
roga Ne 1518 «O BBepeHHMH JOKYMEHTOB MEXIyHApOIHBIX CTaHAAPTOB (DHHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopun Poccuiickoil @enepanun», 3aperucTpUPOBAHHBIM MMHHUCTEPCTBOM OCTULUHM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacToamwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPU3HAHUS B COOTBETCTBUH ¢ MeXIyHapOIHBIMH CTaHIApTaMH (MHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronobas CHA TTU®D (nanee — «CI'CYHA») Ha nr000ii A€HH ONpeeNseTcs KaK OTHOIICHHUE
cymmbl CUA Ha kakaplii pabouunii JeHb KaJeHAapHOTro roja (eciau Ha pabouuil AeHb KaJeHIApHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JeHb €€ ONpeeNeHHs, IPEAIIECTBYOUNI TaKoMy [HIO) ¢ Hadaja
rozaa (c narel 3aBepiueHus (okonuanus) popmuposanus [TM®P) no narsr pacuera CI'CHA k uuciay padounx
JHeH 3a 3T0T nepuo. CTOMMOCTD YHUCTHIX aKTUBOB DOH[A ONIpeaesieTCs:

—  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 npekpameHus [IM® — Ha naTy BO3HUKHOBEHHSI OCHOBaHHUS €T0 NMpeKpalleHus;
— mocue 3aBepiueHus (okoHuanus) popmupoBanust CHA [TND onpenensiercst B mopsiake:
O  KaxAabli pabouuii neHs 10 aHs, B kotopoM [TU®D uckirouen us peectpa [TUD.

CTOMMOCTB YHCTBIX AaKTUBOB OMPENENACTCS HE MO3JHEe pabodero JHs, CICAYIOMETO 3a THEM, I10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIISETCS ONPEACICHAE CTONMOCTH YHCTBIX AKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs MO COCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JAThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX IJI1 YTPaBIAIONIEH KOMIAHMM HCTOYHHUKAaX, 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.

CronMOCTb YHCTBIX aKTUBOB, B ToM uncie CI'CUA, onpeaenstoTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB
HocJe 3amsToi, a pacuéTHasi CTOUMOCTbh HHBECTUIIMOHHOTO Nasi POHAa ONMpPEeeNAIOTCs ¢ TOUHOCTHIO 0 MATH
3HAKOB IIOCJIC 3alATOH, C MPUMEHEHUEM IPAaBUJI MAaTEeMaTHUECKOTO OKPYIJIEHHUs B BAJIOTE, YKa3aHHOW B
IIpaBunax noBepuTenpHOro ynpasiaeHus OoHAOM.

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 OIIPEEISIOTCS B PYOIIsIX.

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 HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPALeH s MMPU3HAHUS aKTHBa (00s3aTeNIbCTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (0053aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOIN B pacuéTe CTOMMOCTH akTuBa (00s3aTenbcTBa) cocTaBiseT MeHee uem 0,1
(Homnp nensIx oHa necsitas) % KOPPEeKTHON CTOMMOCTH YUCTHIX aKTUBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBisier meHee 0,1 (Homp mensix onmHa necsitasi) % KOpPpeKTHOM
CTOUMOCTH YHCTBIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBanmsimMu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBanusiMu Y kazanus u [IpaBunamu onpenenenns CHA.

JlaTa, o COCTOSTHHIO Ha KOTOPYIO ONpPENENAETCsl CTOMMOCTh UMYILECTBA, NEPEAAHHOrO B OILIATy
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONpereseHa paHHEee AThl Mepeadd TaKoro MMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUM OTYETA OLIEHININKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh MMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUITMOHHBIX TaeB [ ®, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IIEpelauy TAKOI0 UMYIIECTBA B OIJIATY MHBECTULIMOHHBIX nacs [TUD.

CronMoOCTh UMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHLHUOHHBIX naeB IIU®, onpenensiercs no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

1. KpnTepml NMpU3HaHu4, NpeKpameHust NMPpU3HAHUA H 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
00513aTEIIECTB ONPEIEISIOTCS B COOTBETCTBUH ¢ MeEXIyHapOIHBIM CTaHAAPTOM (PHHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeIeHUs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIpPaBICHUEM
VYnpasinsomeid KOMIaHUH, HE JOJDKHBI pa3inyaThCs.

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

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJISIOLIHUX

umyuiectso TP
CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTAB HMYILIECTBA MAeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJJICKUT PETYIIPHOMY aHaIW3y Ha oOeclieHeHrne (TeCTHUpOBaHHME Ha OOECIICHEHHE) B CBSI3U C
HEOOXOAUMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOM CTOMMOCTH B ClIy4ae BO3HUKHOBEHHS COOBITHH, KOTOPBIE

MOT'YT OKa3aTb HCTAaTUBHOC BJIMAHNUEC Ha OXKUJACMbIC 6yHyHII/I€ JCHECXHBIC ITIOTOKHU I10 HUM (L[anee — IPU3HAKU
4



oOecIeHeHMS).

O1ieHKa CIPaBeAIMBO CTOMMOCTH aKTHBOB JIOJDKHA YUUTHIBATH IPEMHUIO 32 PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEJUTHBIN PUCK KOHTPAreHTa, OTPaXKarollylo CyMMY, KOTOPYIO y4aCTHHKHU PhIHKA TOTPeOOBaIN
OBl B KauecTBEe KOMIIEHCAIIUU 32 HEOIPEAEICHHOCTD, IPUCYILYIO JEHEXKHBIM ITOTOKaM.

Jnst ueneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PUCK KOHTpareHTa Y paBisionast
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) ommoro m3 peitrmaroBrix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peittuarosoe Arentctso (AKPA), PelitnaroBoe
areHTcTBO RAEX («OkcnepTt PA»), myOnukyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO 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 BeposATHocTsM aedonra (PD), omnpeneneHHsle Ympapisromed KoMmIaHuen
(ucnone3yroTcst MyOJIMYHBIE CTATHCTHYECKHWE JaHHBIE MO BepositHOCTAM aedonra (PD) peiituHroBoro
areHTCTBa B COOTBETCTBHUH C METOIUKOM, M3JI0’keHHOH B [Iproxennn 4);

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

MerToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBONH CTOMMOCTH
aKTHBOB HA KPEANTHBIM PUCK KOHTpareHra (Jajaee — MEeTOAnKa) puBeeHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TeCTI/IpOBaHl/Ie AKTHUBOB, BXOJANIUX B COCTAaB MMYIIECCTBA MAC€BbIX MHBCCTUIIMOHHBIX (1)OHI[OB, Ha
oOecIieHeHHe IPOBOIUTCA HE PeXe, YeM Ha KaIylo Aaty onpeaeneHus CHA.

HOZ[TBep)KI[eHl/IeM HCO6XO}II/IMOCTI/I TCCTUPOBAHHA AKTHBOB Ha O6eCHeHeHI/Ie SABJIAKOTCA, B
YaCTHOCTH, Ha6ﬂ}0[[aeMI>Ie 3HAaYUMbIC JOCTYIIHBIC JaHHBIC, B TOM YHCJIC, O CICAYIOIHNX CO6I)ITI/I)IX (L[anee -
COOBITHS, BEIylIHe K OOCCICHEHHUIO):

B OTHOIICHHUU FOPUINYECCKHX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOKEGHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYIHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METOMKA ONPE/IEJICHHS CTOMMOCTH KOTOPBIX MPEAIIoIaraeT KOppeKTHPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OIHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOM, MpHBeNeHHOW B lIpmoskeHnu 4 K HACTOSAIINM
IIpaBunawm;

— Pe3Kuil POCT TOXOTHOCTH JII0OOOTO OJATOBOTO MHCTPYMEHTA AMHUTEHTA (3a MOCIEeIHUE 5
TOPTOBBIX JHEH TpH OTCYTCTBHM pocTa goxomHocth O®P3 M mpu OTCYTCTBHH POCTa JOXOIHOCTH
AQHAJIOTHYHBIX ~ OONHUramuii  SMHUTEHTOB); YIpaBIAIOIIas KOMIIAHHMS HAa OCHOBE OIKCHEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHUS  ONpEAeNseT  BIWSHWE  pOCTa  JIOXOAHOCTH  OOJMrammu  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX obnmurannii 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 MHGOpManus HpsMO WIN
KOCBEHHO HaOmrojaeMa YTIpaBisiomel KOMIIAHWEH 3a HCKIIOUEHHEM HapyIIeHHS CpOKa HCIOTHEHUS
00513aTeNTECTB KOHTPAreHTOM IO OIUIaTe IEPEMEHHOM YacTH apeHIHBIX IUTaTekel (Takux KaKk BO3MEIICHUE
KOMMYHAJIBHBIX YCIIYT, IUTaTa ¢ TOBapo0oOOpOTa U MHBIE) HA MEHBIINH CPOK, YeM OIPEeNICHO Y IpaBIIIomeit
KOMITaHUH IS TIpU3HaHUS nedonta, HO OONBIIMIM, 4eM Ui MPU3HAHMSA JIeOMTOPCKOW 3a0JKEHHOCTH
OTIepalMOHHON (TIPY HATMIHH 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHHS Y IPABIIAIONICH KOMITAHUH);

— HapyllIeHHe CPOKa HCIIOJIHEHUS 0053aTebCTB Oosiee 4eM Ha CPOK, MPU3HABAEMBIH IS
JIAaHHOTO BH/1a 33JJ0JDKEHHOCTH ONIEPAaLMOHHBIM, HO MEHEe, YeM ONPE/IeNICHO YTIPaBIsIoNeld KOMITaHHe! JUIst
npu3HaHus AedoiTa (TEXHUIECKHH 1edoiT) 3a HCKII0UYeHNEeM HapyIICHHs CPOKa UCIIOITHEHHS 00513aTeIbCTB
KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOHN YacTH apeH/IHBIX IIaTeXeH (TaKiX KaK BO3MELIEeHHEe KOMMYHAaIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPEENICHO Y IPaBIISIONeH KOMIIAaHUH 1S
npu3HaHus gedointa, Ho OOJIBIINH, YeM /TSl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPAllMOHHON (IpH
HaJIMYUH 000CHOBAHHOTO MOTHBHPOBAHHOTO CYXIECHUS Y IPaBIIIONISi KOMIAHNN),

— MOSBIICHUE MPU3HAKOB OaHKpOTCTBa (corimacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(HUIMAIBbHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBOBBIMU akTamu Poccuiickoit deneparuu nudopmanus o NpocpoyKe HUCIOTHEHUS] SMUTEHTOM CBOMX
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00s13aTeNbCTBA;

— OT3bIB (QHHYJIMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JAEATEJBHOCTH (32 MCKIIOUYEHUEM CIIyyaeB, KOTAA JIMIEH3MsS CHAeTCsl KOHTPAreHTOM
JO0OpPOBOJIBLHO)/yIpaBiIdomield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHmoB [IM®D, nmam koTtoporo
HaxonsaTcs B coctane [IMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KOoHTpareHra pomycka CPO Ha ocymiectBieHHe
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO0X/ICHNE KOHTPAreHTa B OJHOW U3 MPOLEAYP, IPUMEHIEMBIX IPH PACCMOTPEHHH Jiena
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OONBIION BEPOSATHOCTHIO MpPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIiass W/Wiau Oynylias HeCIocOOHOCTb (IO MHEHHIO YTIPaBISIOIEH KOMIAaHUM)
KOHTpareHra oOCIyXuBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITUI MIIM UX COBOKYITHOCTH:

— HEWCHOJIHCHHBIC WJIM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOIO J0JITa TI0
KOHTPaKTHBIM 00s3aTeNbCcTBaM (332 MCKIJIIOYEHHEM IPOITYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HUCIIOIHEHHS JII000TO0 M3 IPYTUX aHAIOTHYHBIX 0043aTeNbCTB (KpOoCcc-aKceepanus);

— BCTYIUICHHE B CHJIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedosTa Mo JII0OOMY NPYroMy aHaIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedonr);

— OTKa3 WIK MOpaTopuil, MpH KOTOPOM KOHTPAreHT OTKA3bIBACTCSA OT COBEPILEHH IIaTexa
WM OCTIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a COo0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MOraieHus 3aJ0/DKCHHOCTH W/WMIM M3MEHEHHE IPOLECHTHON CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPE0CTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MILHKY B CHITy SKOHOMHUYECKHX IPUIUH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHMSMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEIUTOp HE TPEJOoCTaBMII Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpH3alMs 3aJO0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIaTexXel);

i HNCUYC3HOBCHUEC AKTHUBHOTO PBIHKA IJIsA (I)I/IHaHCOBOFO AKTHUBA B PE3YJIbTATC (I)I/IHaHCOBBIX
3aTPyAHEHUN 3MUTEHTA;

— WHBIE COOBITHSI, OTIpe/iesiieMble Y IPaBIISIOIIe KOMIIaHUEH.

B OTHOIIICHUHU d)I/I3I/I‘IeCKI/IX JIMIT:

i TMOABJICHUC Y anaBnmomeﬁ KOMIIaHUH I/IH(bOpMaHI/II/I O CHHXXCHHH BO3MOXHOCTHU
(hu3MUECKOTO JINIIA 00CITYKUBATh 00A3aTeNbcTBa (TIOTEps paboThI, CHIKEHNE 3apa00THOMN IIIATHI MM HHOTO
pacronaraemMoro J10Xo/a);

— MOSIBJIEHHE Y Y IpaBIIsioIeil KoMITaHWU HHpOpMannH 00 HCTIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOIICHNH (PU3NUECKOTO JINIIA;

— HOSIBJIEHHE Y Y IIPaBIISAIONIEH KOMITAaHUN HHPOPMAIMN O BO30YKIECHUH YTOJIOBHOTO JIENa B
OTHOIIECHUH (PU3NIECKOTO JINIA MK OOBSBICHUH €TO B PO3BICK;

— HapyImIeHHe CpOKa FWCIIONHEHHS OO0A3aTeNIbCTB HAa MEHBIIMH CPOK, YeM OMNpEeAeNICHO
Ynopasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS JeOUTOPCKON
3a/I0JDKEHHOCTH  ONEpAaIOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa MCIIONHEHHS 00s3aTelnbCcTB
KOHTPAr¢HTOM I10 O1IaTe HepeMeHHOﬁ qacTU apC€HAHBIX IIaTexen (TaKI/IX KaK BO3MECIICHNE KOMMYHaJIbHBIX
YCITyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) Ha MEHBIIHNI CPOK, UeM ONPEIETICHO Y IPABIISIOMIEH KOMIIAaHUHN /IS
npu3HaHus gedointa, Ho OOJIBIINH, YeM /TSl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPallMOHHON (IpH
HaJMYUH 00OCHOBAHHOTO MOTHBHUPOBAHHOTO CY)KACHHS Y IPABISAIOIICH KOMIAHUH);

— WHBIE COOBITHS, ONpeessieMble Y IPaBIIIOIIeH KOMITaHHEH.

OOecrieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOECLEHEHUWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eClIeHEHHBIMY;

— MOPYUYHUTEIIbCTBA U TApPAaHTUHU HaAXOJAAMIETOCA B )Ie(i)OJ'ITe KOHTparcHta NnMpuHUMAKOTCA B
pacder ¢ ydeToM o0eclieHeHNST,

— MIPY HApYIICHUH CPOKA WCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM I10 OIUIaTe MepeMEeHHON
YaCTH apEHAHBIX IJIATEKEH (TAKUX KaK BO3MEICHNE KOMMYHAIBHBIX YCIIYT, IJIaTa ¢ TOBApOOOOPOTa 1 HHBIC)
Ha MEHBIITUI CPOK, UeM OIpeIeTICHO Y IPaBIISIIONIeH KOMIAHUEH JIJIsl PU3HAHUS e oIITa, HO OOJIBIIHIMA, YeM
JUISL TIPU3HAHMS JAEOMTOPCKOHM 3aJ0JDKEHHOCTH OIEpalMOHHOM, YIpaBIsIOmIas KOMIIAHUS BIIpaBe HE
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MPOBOJUTE OOCCIICHCHUE YKa3aHHOW JEOUTOPCKOM 3aJ0JDKEHHOCTH (B COOTBETCTBUHM ¢ 1. 2. OIleHKa
aktuBoB. OOecuenenue 0e3 nedonra [Mpunoxenus Ned). /laHHoe neiicTBHE NOJKHO OBITH 0OOCHOBAHO
MOTHBHPOBAHHBIM CYKICHUEM Y IPaBJISIIONICH KOMIAHUH.

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 ((HHAHCOBOH OTYETHOCTH - HE ITOKE YeM uepe3 1 MecsIII moce mosBIeHUS
TaKOH OTYETHOCTH, HO HE peke, 4eM | pa3 B monroaa s otdeTHocTr 1o PCBY u | pa3 B rog as oT4eTHOCTH
o MC®O;

— MOHHUTOPHHT IT0 PHIHKY IIEHHBIX OyMar IpOBOIHUTCS Ha KeTHEBHOI OCHOBE;

— MOHHUTOPHHT IT0 (PU3WYECKIM JIULIAM TIPOBOAUTCS HE peke 4eM pa3 B 6 MecsIICB;

— MOHHUTOPHHT 110 JTaHHBIM TI0 CyJeOHBIM pa30upaTeNbCTBAM IIPOBOAUTCS HE PEXKE, YeM pa3
B MecsIl. B ciydae mManoit 3HaunMocty aktuBa 1o oTHomeHu0 Kk CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCS Pa3 B KBapTal.

Brixon U3 cocTosiHUS 00eCIiCHeHUs. YTIpaBIIstoNias KOMIIAHUS UMEET MPABO MPEKPATUTH CUUTATH
3aJJOJDKEHHOCTh O0ECIIEHEeHHOW (#aHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CYyXXJeHUEM YTIPaBJIsIOIe KOMIIAHUH):

— B Cllydac MPEeKpaIleHUs MPUBEIIICTO K 00CCICHCHUIO HAPYIIICHHUS TIOPOTOBBIX 3HAYCHHUI
(hMHAHCOBBIX MTOKA3aTeJIcH B TCUCHHE ABYX KBapTAJIOB;

— B CIydyac H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJAa HOBBIC AaKIIMOHEPHI CYIICCTBECHHO
VIIy4IIaloT OLIEHKY BO3MOXKHOH ITOAICPKKH 3aeMITHKa/KOHTPArcHTa,;

— B Ciy4ae TIomydeHHs WHGOpMAIMA O TPEKPANICHHH CyIeOHOT0/yTOJIOBHOTO
TpecieJOBaHuUs 3aeMIINKa/KOHTPAreHTa ITyTeM OTIPaBIaTeIFHOTO IPUTOBOpa JHOO0 MpeKparieHus aena. [Ipu
3TOM B CJIly4ya€ MHPOBOTO COIVIALICHUS MEXAY 3aeMIIMKOM/KOHTPAreHTOM W HCTLOM Y IPaBIISIOIIASL
KOMITaHHUs 00s13aHa TPOBECTH OLICHKY (PMHAHCOBOT'O COCTOSIHHS C YUETOM M3BECTHBIX WIIU MPEIIOJIaraeMbIX
YCJIOBUI MHUPOBOTO COTJIAIICHHS.

B ciydae, ecnu cripaBe/isinBasi CTOUMOCTD aKTHBA OIPEIeIsiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MecCsIleB J0 JaThl BOSHUKHOBEHHMS NPH3HAKOB OOECIICHEHUS aKTHUBA,
VYnpasisromas KOMIaHUs HE BOPABE HCIOJIH30BATh TAKOW OTYET OICHIIWKA JJIS OTMPEACICHUS TEKyIIeH
CIpaBeITNBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPABIAIOMAsS KOMIIAHUS B CPOK, He TpeBbimaromuii 10
pabounx gHEH (€M WHOW CPOK HE MPEITyCMOTPEH B OIMMCAHUH OIICHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETUIAHOBYIO IEPEOIICHKY akTHBa. JlaTa, o COCTOSHUIO Ha KOTOPYIO OIPENENIIeTCs
HOBasI OLICHKA, HE JJOJDKHA OBITh paHee IaThl BOSHUKHOBEHHUS COOBITHSA, BEIyHIero K obecieHeHu 0. J{o maTe
MIEPEOIICHKH CIIPABEIHBAsI CTOUMOCTh KOPPEKTHPYIOTCS C YIETOM TPeOOBAHMIA HACTOSIIETO ITyHKTA.

B cnydae BbIsBIIEHHS NPHU3HAKOB OOECIIEHEHHMS! B OTHOLICHUM aKTHUBa YIIPaBILSIONAas KOMIIAHUs
oopmIIsieT BHYTPEHHHH JIOKYMEHT, HA OCHOBAaHMM KOTOPOTO BHOCATCS (HE BHOCSATCS NPU HATHYUH
NPU3HAKOB O0ECIEHEHNs U OOOCHOBaHHsI) KOPPEKTHPOBKU B CIIPABEIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOJIEKHUT 00ECIIEHEHHUIO;

— uHopMaLMI0 O BBISABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM MCTOYHHKA
HHPOPMALIHU WK O (paKTe MPOCPOUKH 003aTEIHCTBA;

— HHPOPMALUIO 00 HMCHOIB3yEeMOM METOJIe KOPPEKTHPOBKU CIIPABEINIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHUS BRIOPAHHBIX KOAP(UIEHTOB JUIs pacueTa (B Cliydae UX UCIIOJIb30BAHUS);

— WHPOPMALIMIO O HANMYAA OOOCHOBAaHHBIX TIPUYMH HE IMPOBOIUTH KOPPEKTHPOBKY
cnpaBeTUBON cTonMocTH akTHBOB [T D B ciryuae Haxm4us odecnieueHs.

VYnpapnsironas komnanus yBemomisieT Crenuaau3upoBaHHBIA JICHO3UTAPUNA O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME JIEKTPOHHOTO JTOKYMEHTO000pOTa
He TI03/1Hee pabouero AHs, CISAYIONIETO 3a THEM BhISIBICHUS Y IPABIISIONIEH KOMIAHHEH TAKOTO COOBITHS.

IlepeyeHb AOCTYIHBIX HCTOYHUKOB!

— ounmanpHble callThl B HH)OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTOopoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHpopMaunoHHOro areHtcTBa «UWHTepdakc» - «LleHTp packpbITHs
KOpIOpaTUBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  wHpopManmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH(OPMAIMOHHOM CHCTEMBI IKHUJIHIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorekn apoutpaxusix nen (http://kad.arbitr.ru/), Enunoro
(hemepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHWH O (hakTax AEATEIBHOCTH IOPHIMYECKUX JIHII,
WHANBUAYAIBHBIX TpEANPHHAMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHOcTH (Pempecypc)
(https://fedresurs.ru), Enunoro ¢emepanbHoro peecrpa cBegenuid o Gamkporctee  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro gemo3urtapust  (https://www.nsd.ru/ru/),
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JneOMTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, [OcynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancosoit) oruernoctu (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaHUM.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJMUTCS Ha Kakayro aaty pacdera CHA. B
cilydae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpU3HAKax
o0ecIieHeHNs, CIIPaBeAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT MPOBOAUTCS II0
OTKPBITBIM JIOCTYITHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO UCIIONB3YIOTCS HA PHIHKE B OTHOLIEHUU TaHHOTO
BHJIa KOHTPAreHTOB U YMUTEHTOB.

IIpu stoMm, ecim y VYmopapnsdmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHrEe NMeeTCs 0OecIedeH e, Ha BECh MM OOMBIINIA pa3Mep, YeM pa3Mep CIpaBeUIMBON CTOMMOCTH
ouennBaemoro aktusa [1M® (B Buae 3aiora, MOPyYUTEIbCTBA, TaPAHTUH, 005M3aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEUINBON CTOMMOCTH 00ECIIEYeHHOr0 aKTHBa HE ITPOUCXOJIUT.
VYcnoBue NpUMEHSETCS TOJIBKO B Cilydae, KOTAa CIIpaBeiMBasi CTOMMOCTh OOecIieueHHs paBHA WU
MPEBBIIIAET Pa3Mep CIPABEJIUBON CTOUMOCTH OIICHUBAEMOIO aKTHBA.

[Topsiiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeuinBasi CTOMMOCTh  HEIBMXKMMOIO HMYIIECTBA, IEPEJaHHOIO B 3aJIOT,
OTIpeZieIsieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILICHKE, COCTABICHHOM HE paHee JaThl BBIABICHHUS IPH3HAKa
00€ECIIEHEHNS,

— CropaBemiBasl CTOMMOCTh IEHHBIX OyMar, INepelaHHbIX B 3aJlOT, OIpENeNseTCs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l mactosmmx [pasu;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHoON B [Ipunosxenun 4 x HactosmuM IIpaBmiam;

o CrpaBeinBasi CTOMMOCTb TapaHTHH OTIPEJIeNIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAareHTa B COOTBETCTBUU C METOAMKOM, NpUBEAECHHON B
ITpunoxenuu 4 x HactoauM IIpaBuiam;

o CnpaBeuinBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOXKECHUAMH ToayHKTa «[Ipodas geduropckas 3a10DKEHHOCTE» IMyHKTOB 3-14 Pasznmena III, mynkTa 13
Pazpnena 11l nacrosmux IlpaBui.

3. Hpu3ﬂa1me U OICHKA NE€HE/KHBIX CPEACTB

IIpu3HanMe JEHEXHBIX CPEACTB HA PACUYETHBIX CcYeTaX B KPEAMTHBIX OpPTaHM3ALUAX
OCYILECTBIISICTCS B JaTy 3a4MCICHUS JEHEXXHBIX CPEJICTB HA COOTBETCTBYIOIIMN OaHKOBCKHI cUeT
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBIMMMCKH C YKA3aHHOTO CUETa.

JleHexHbIe CpeACTBa, B TOM YHCIIE Pa3MEIICHHbIE HA HECHI)KAEMOM OCTaTKe Ha PACYETHOM CUETE B
KpPEIUTHOHN OpraHu3aliuy, OLICHUBAIOTCSI B HOMUHAIILHON CyMME.

IIpexpaienne NpU3HAHUSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCTIOIHEHHS KPEIUTHON OpraHu3amyeil 0043aTeNbCTB M0 MEPEUUCICHUIO ISHEKHBIX
CPEICTB CO CYETa;

. nara perreHus banka Poccun 06 oT3bIBE TMIIEH3NH OaHKa (JICHE)XKHBIE CPEACTBA IIEPEXOAIT
B aKTHUB «IIpoYasi 1eOUTOPCKas 3a0JKCHHOCTBY);

. Jlata JMKBUJAIWK OaHKa COTJIacHO HH(OpPMAIINH, PACKPHITON B OQUIIMAIEHOM JIOCTYITHOM
ncroyHuke (B ToM gyucie 3anucu B EI'PYOJI o nukBuganum 6aHka B HOpsIKE, yCTAHOBICHHOM JI€HCTBYIOIINM
3aKOHOJIaTE€TILCTBOM).

JleHexxHbIE CpeAcTBa, NMEPEUHCICHHBIE Ha OPOKEPCKHI CYeT, B OTHONICHWH KOTOPBIX Ha HATy
OLICHKH HE TOJIy4eH OT4YeT OpoKepa, MOATBEPKIAIONIMH MOJTYyUYeHHE NMEPEYNCIEHHBIX JCHEKHBIX CPEICTB
OpoKepoM; a TaKke MepednciIeHHbIe Ha Npyroi pacueTHblid cuer MoHa, B OTHOIIEHUH KOTOPBIX Ha JaTy
OLICHKH He TOJTyYeHa BBIIMCKA U3 OaHKa, MOATBEPIKAAIOIIas 3a4HCIICHHUE ICHEXHBIX CPEICTB HA pacUETHBIN
CUeT — MOTyYaTesib, IPU3HAIOTCS B KAYECTBE MEPEBOIOB B IIyTH (B COCTaBE A1COMTOPCKOM 3aJOJKEHHOCTH) U
OLIEHUBAIOTCS B CYMME NEPEUUCICHHBIX CPEICTB.

IIpu nepeBose AEHEKHBIX CPELCTB MEKIY CUETAMHU, B CIIydae BOSHUKHOBEHHUSI BDEMEHHOIO pa3pbiBa
MEXy TaTOW CIIMCaHWS ACHEXHBIX CPEJICTB CO CUeTa CIIMCAHMS M JaTOH 3a94HCICHNS IEHEKHBIX CPEICTB Ha
CYeT 3a4YHCIICHHUs, TaKasi JeOUTOPCKas 3a10JDKEHHOCTh MPU3HACTCS ONEPAIIOHHON U HEe KOPPEKTHPYETCs B
TedeHune He Oonee 3 (Tpex) pabodmnx AHEW ¢ MOMEHTA €€ BOSHUKHOBEHUs. [IpeBbIllieHre YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YTIPaBIAIOMIEH KOMIIAHWM NMPUYMHAM, a TaKKe BO3HHKHOBEHHE WHBIX COOBITHH IO
00eCIIeHeHHIO BEIEeT K HE0OX0IUMOCTH KOPPEKTHPOBKH CIIPaBEIITMBOH CTONMOCTH aKTHBOB B COOTBETCTBUHU
C METOJaMH KOPPEKTUPOBKH CIIPABENINBON CTOMMOCTH, IPUMEHSEMBIMH IS TeOUTOPCKON 3a/I0JKEHHOCTH
B COOTBETCTBHU C HIOPSIKOM, yKa3aHHBIM B yHKTe 2 paszaena Il nacrosmux Ilpasun u B [Ipunoxenun 4.

4, Tlpu3HaHuUe M OI[€HKA JeM03UTOB
Kputepuu npuzHaHusi:
— C IaThl 3a4MCIICHUA NCHCKHBIX CPEIACTB BO BKJIAZ HA OCHOBAHMWH BBINNHMCKH C YKa3aHHOI'O
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cyeTa;
- C JIaThI MEPEYCTYIKH MpaBa TPeOOBaHMS O BBIIJIATE BKJIAJa U HAYMCICHHBIX MPOICHTAX HA
OCHOBaHHUU JIOTOBOPA.

KpuTepuu npexkpaiuienusi Npu3HAHUS:

- C JaThl WCIONHEHUS KPEeIWTHOH opraHm3ammell o00s3aTeNbCTB 1O BO3BpaTy BKIajga
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIaja Ha cueT [T ® neHexHbIX CpeacTs);

- C JIaTHI IEPEYCTYIKH MIpaBa TpeOOBaHMS O BRIIIIATE BKJIAJA M HAYMCICHHBIX IIPOICHTAX Ha
OCHOBAHHUU JIOTOBODA.

- mata BHeceHus cBeaeHumii B EI'PIOJI o mpekpalneHum OeSTENbHOCTH KpPEAUTHON
OpTaHU3AINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- nata pemenus banka Poccun 00 OT3bIBE JWIEH3WM KPEAMTHOM OpraHusalnudd Ha
odunmansHOoM caiite banka Poccum (cymMma nemo3uWta TMPHU3HACTCA B aKTHUBE «Ipodas IeOUTOpCKas
3a/10JDKEHHOCTBY).

OueHKa 1eN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpPOKa €ro IIOJHOTO TMOTAlleHHS,
YCTaHOBJICHHOTO TOTOBOPOM, OTIPENENSCTCS B CICIYIOMIEM MTOPSIIKE:

- €CJI CPOK TOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUY;

- eCJIN CpPOK ToramieHus aemno3utra He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JCTIO3UTY
COOTBETCTBYET PBHIHOYHOW JHOO HAXOAWUTCS B [HAIa30HE, ONIPEACICHHOM C YYETOM BOJATHIIEHOCTH
PBIHOYHBIX CTABOK HAa FTOPH30HTE 3 MECsAIA C YYSTOM MOCICIHEH PACKPHITOM CTaBKH,

CHpaBeILHI/IBaH CTOUMOCTH ACIIO3UTA HpI/ISHaeTCH paBHOﬁ OCTaTKy JCHCXKHBIX CpeL[CTB BO BKJaJ¢g,
YBEJIMYCHHOU HA CYMMY MPOIICHTOB, PACCUUTAHHBIX [0 COCTOSHHIO Ha KaXKIbIH paboumii IeHb (1aTa OI[CHKH)
[0 CTaBKE, NPEAYCMOTPEHHOM JOrOBOPOM JJIsl YJEP/KaHUS ACHEKHBIX CPEICTB BO BKJIAJE B TEUYCHHE
MaKCUMaJIbHOTO CPOKa, MPEeTyCMOTPEHHOTO JJOTOBOPOM.

BonaTuiIbHOCTH PHIHOYHBIX CTABOK OMPEIENIeTCs KaK CTaHaapTHOe oTKiIoHeHue (O):

rae:

Topw;~ CPEAHEB3BELICHHbBIC MPOLEHTHBIC CTABKHU 110 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHH3aLUAMU
BKJIaJlaM (Jerno3uTaM) He(pUHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit @enepaniny Ha CONOCTABUMBIH CPOK (COMOCTABUMBIH CPOK — CPOK, OCTABLIHICS HA ATy OLIEHKH
JIO TIOTallIeHus OLICHUBAEMOTO JITIO3MTA), PaCKpbIBaeMble Ha opunnanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JENO3MTaM), OIpEJeSICHHBIE B COOTBETCTBUU C Pa3BEPHYTOM LIKaJIOH, 3a
nociieiHue 3 Mecsna,

Toun — CPEIHEE apU(PMETHYECKOE CPEJHEB3BENICHHBIX CTABOK MO JEMNO3UTaM 3a IMOCIENHHE 3
Mecsa.

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

(rprH.HOC.}T - 0) < rgor < (rpblH.HOCJI + 6)

B unbIX ClIydasax cCrpaBejinBasg CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O METOAY HpHBC,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOfI CTaBK€.

B CJlyda€ BHECCHUA H3MEHEHHH B yCJa0BUA AOTOBOpa B YaCTU OIPCACIICHUA CPOKa ACTO3UTa,
MaKCHUMaJIbHBIN CPOK B IICIIAX BBI60pa METOAAa OLUCHKHU ONPEACTIACTCA B COOTBETCTBUU C UBMCHECHHBIM CPOKOM
JCII03UTa, ﬂCﬁCTByIOH.IPIM Ha 1aTy OLCHKU, MPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE ITPOUCXOIUT.

IMopsaaok onpeneneHusi pbIHOYHOI CTABKHU:

PrIHOYHAS cTaBKa ONIpEeNIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii IeHp (gata OIeHKH).

B kauecTBe pPBHIHOYHON CTaBKM WCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOICHTHAS CTaBKa II0
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMA BKJIAaM (Ie1103UTaM ) He(pHHAHCOBBIX OPTaHU3AIHN B PyOIITX
W MHOCTPAaHHOW BaIFOTE B IeJIoM 1o Poccuiickoiit depepanny Ha COMOCTABUMBII CPOK (CONOCTaBUMEIH CPOK
— CpOK, OCTaBIIMHCS Ha JaTy OLEHKH [0 NOTallCHHWsS OIIEHMBACMOTO [CIO3UTa), pacKpbelBacMas Ha



oduumansHoM caifte banka Poccun! (nanee — cpeqHeB3BeleHHAs CTaBKa 110 JENO3UTaM), OLpeieIeHHas B
COOTBETCTBMHU C pa3BepHYTOHM Iukanoil. B cimyuae BHeceHMs] M3MEHEHMH W JOMOJHEHUH B HACTOSILINE
IIpaBuna B uyacTH W3MCHCHHS BHJA PBIHOYHOW CTAaBKH ]IS aKTUBOB (00S3aTENBCTB) MPU3HAHHBIX JIO
BCTYIUICHUS B CHITy U3MEHEHUI! U onoJIHEHU B HacTosiue [IpaBuiia HoBast ppIHOYHASI CTABKA TPUMEHSETCS
C JaThl BCTYIJICHUS B CHITy U3MEHEHUI U TonodHeHuit B HacTosuue [Ipasuna. Ecnu nmocnenusist packpbiTast
Ha caiite banka Poccum cpelnHeB3BEIIEHHAs CTaBKa IO JEMO3UTaM pacCUUTaHa PaHEe, YEM 3a MECHL 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAaThl OLICHKH, a TaK)KE B CIyyac U3MEHEHUs KIIIOYEBOM cTaBku banka
Poccun nocie mepBOHAYaNBHOTO MIPU3HAHUS, IS ONIPEICIICHHUS PHIHOYHOM CTaBKH 110 pyOJIEBOMY IETIO3UTY
MIPUMEHSIETCS CIELYIOIINNA TOAXO!

- KIfoueBasi craBka banka Poccnn, neficTBoBaBmIast B MecsIle (T.€. CpeIHss 3a KaJCHIapHBIN
MecsIII), 3a KOTOPBIN OINpe/elicHa CPeMHEB3BEIIeHHAs CTaBKa M0 JEMO3UTaM, CPAaBHHUBACTCSA C KIFOUCBOM
ctaBkoil banka Poccum, nelicTByromiel B Mecsile IePBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOW KITFOUCBOU
craBkoil banka Poccuu;

- ecnu KirodeBas craBka banka Poccun He m3MeHMnach 7O MOMEHTa INE€PBOHAYaIbHOTO
MpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPhITasi CpEeJHEB3BEILIEHHAs CTaBKa M0 AETIO3UTaM;

- ecnu KirodeBas craBka banka Poccum uw3sMeHmiach (B TOM dHCIEe A0 MOMEHTa
MIePBOHAYAIFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeerseTcs mo hopMmyIe:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS! IPOLIEHTHAS CTaBKa IO MIPUBICUYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIa/1aM (JIeT0o3UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoinkyemas Ha ouIinaabHOM caiite Banka
Poccumu, 3a Mecsir, Hanbosiee OJIM3KUiL K JaTe OLIEHKH, 10 JCTIO3UTaM CO CPOKOM MPHUBJICUCHHSI, IO JAF0IIUM
B TOT ’K€ UHTEPBaJI, YTO U CPOK, OCTABIIMIICSA HA AaTy OLEHKH /10 NOTallleHHs OLIEHUBAEMOTO JEO3UTa;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBNIEHHas HAa ATy OIICHKH;

KCoqp. - cpenuss xintoueBast ctaBka banka Poccun 3a kaneHgapHBIN Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp.pin..

Cpemusis 3a KalleHIApHBIA MecsIIl KroueBas ctaBka banka Poccun paccunteiBaercs mo Gpopmyie:

KC 2 KC; +T;
cp. — T )

rae:

T — KonMYeCTBO JHEH B KaJIEHJAPHOM MECSIIIE, 3a KOTOPBIM pacCUUThIBAE€TCS IPOLIEHTHAS CTaBKa,

KC; — xitoueBast ctaBka banka Poccuu, neficTBoBaBIias B i-oM MepUOJIE KaJICHIAPHOTO MecsIia,

T; — KONIMYECTBO JHEW KaJIGHIapHOrO Mecsla, B T€YEHHE KOTOPBIX JEWCTBOBaa IMPOLIEHTHAs
ctaBka KC;.

Ilo neno3uraM, HOMUHHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAsl CTaBKa M0 JIENO3UTaM HE IMOAJIEKUT KOPPEKTUPOBKE HA M3MEHEHHE KIIFOUEBOUM CTaBKU
banka Poccun.

Cpennsis 3a KaJleHAapHBIM Mecsl kiroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJE 3asTOM.

CrpaBeuIiBasi CTOMMOCTD JCTIO3UTOB B CIIydae HAIMYHS MPU3HAKOB 00CCIEHEHNUS OIIPEICIIIETCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IpeycMOTpeHHbIM [Ipuiioxenuem 4.

[opsinok onpeneneHusi 1 KOPPEKTHPOBKH JIEHEKHBIX TOTOKOB:

JICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JO0TOBOpaA, HMCXOAA U3 OONMYHICHHA, YTO HACHEXKHBIC CPCACTBA YIACPKHUBAIOTCA BO BKJIAAE B TCUCHHC
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO AOTOBOPOM, U OYIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIINICHHUE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOLIAs JaTe OKOHYaHHS N-Or0 MepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIy4ae BHECCHUS N3MEHCHH B IOTOBOP, a TAKKE B
cilydae W3MEHEHUsI CyMMBI OCHOBHOT'O JIOJITA.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB
MomenToM TICPBOHAYAIIBHOTO NMPHU3HAHUA IEHHBIX 6yMar SABJICTCA MOMCHT II€pEXona K (DOHIIy
MpaB COOCTBEHHOCTH Ha LIEHHYIO Oymary, a IMEHHO:
- €CJIM LICHHasA 6yMara NOJJIC)KUT YUETY Ha CUCTC ACIO - JaTa 3a4UCICHUSA HCHHOfI 6yMaFI/I

! 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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Ha CYeT Jeno, OTKphIThIl Ympapmstomeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuu,
HOATBEPIKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOMH MO CUETY JETo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMaru He TOoAJexaT YdYeTy Ha cueTax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl IpueMa IeHHoil Oymaru IIM®, ompeneneHHON B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U NMOJTBEPKACHHOW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- M0 JICTIO3UTHBIM CepTU(UKATaM - JaTa 3a4iCICHHS BO BKJIAA (IEHO3WUT) JCHEKHBIX
CPEeICTB, IOATBEPKICHHAS BBIHCKON CO cUeTa MO BKJIAMy (AEMO3UTY) WK C ATHl IPHOOPETCHUS TaKOTO
cepTudUKaTa MOATBEPKICHHON aKTOM;

—  Jlns HOU — naTa otyera 6pokepa, comepxaiiero nHpopManuio o 3agncienna HOU.

MoMeHTOM TpeKpalieHus] TNpU3HAHWSA I[IEHHOW Oymaru sBIsSeTcS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIE OyMaru, a UMCHHO:

- €CIM [IeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JICNO - JaTa CIIMCaHus LIeHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasistouiedl komnanuu J.Y. [IM® B CneumanuzupoBanHoM J[lenoszutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €CllM JIOKyMEHTapHble IIeHHble OyMmMardn He NOJJIeKaT Y4eTy Ha cyerax Jnemno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBUAMHE JOTOBOPA M MOATBEPIKICHHOMN aKTOM ITpHeMa-Tiepeiavud [ICHHBIX OyMar;

- T0 ICTIO3UTHBIM CepTH(HUKATaM - TaTa CIIHCAHUS C BKIIAAA (IETI03UTa) IEHEKHBIX CPEIICTB,
MOATBEP KIICHHASA BBITUCKON CO CYeTa Mo BKJIAMy (IETO3UTY), WM C JaThl CHUCAHUS TaKOTO CepTH(HKATA,
MOATBEPKIICHHOM aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBumanmu - ¢ maThl
3aIMCH O TUKBUAALNHN SMUTEHTA (TTOTyICHHUS HHPOPMALINH O TIMKBUAALNN SMUTCHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbI0 MOJIENeH,
yKa3aHHbBIX B pa3zene «Mo/ienn OlleHKH CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JTONTOBBIX IIEHHBIX OyMar B ciydae HaJIM4YWS MPHU3HAKOB OOCCHEHEHHS U OTCYTCTBHSA
HeH 1 ypoBHA ompenensercs B COOTBETCTBHM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBe[uiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaetcs paBHoi 0 (Homp), B ciydae
TIOJTHOTO ITOTAIICHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBHAMHE BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MOJIHOTO
TOTamIeHuss HOMUHAJIA B COOTBETCTBHH C YCIIOBHAMH BHIITyCKA IICHHBIX OyMar.

CrpaBe/uiiBasi CTOMMOCTBH JIOJIEBOM IIeHHO#M Oymaru mpusHaercs paBHod O (Homs), B cimydae
oHIHATEHOTO OITyOJTMKOBAHMS COOOMICHUS 0 OAHKPOTCTBE SMUTEHTA [IECHHOW OyMaru - ¢ IaThl
Oo(HIHATEHOTO OIyOJIMKOBAaHUS TAKOTO COOOIICHHS 332 MCKIIOYCHHEM CIy4aeB HAIWYHSA I[ICH aKTUBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHINMKA, COCTABJICHHOIO Ha JaTy IIOCIe Hayaja Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

3aI0/DKEHHOCTh 0 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIO4YEeHHBIM Ha ycioBusAX T+ (mpu
HECOBIIAJICHUU OaThbl IIOCTABKH ILICHHBIX 6yMar, onpeneneHHoﬁ YCJIOBUAMH JOTr0OBOpa € }IaTOﬁ 3aKJIIOYCHHUA
JIOTOBOPA 110 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

— B KauecTBe aKTHBa/00sA3aTeNbCTBA TPU3HACTCS B JaTy 3aKIIOYCHHS JOroBopa IO
nproOpeTeHno (peanu3anuy) IEHHBIX OyMar, B JaTy HalpaBJICHUS TOATBEPKICHUS Ha YYacTHE B
KOPITIOPATHBHOM JEHCTBHH (aKIenT oepThl) B CIydae, ECIIH YCIOBHS HCIIOMHEHHS O0(QEepTHI ONpEAeTICHBI
HEM3MCHHBI JI0 TaThI UCTIONHEHUS O(epPTHI

— TpeKpamaeT cBOe MpU3HAHHE B ATy Iepexoja IMpaB cOOCTBEHHOCTH Ha IEHHBIC OyMmaru
MOATBEPK/ICHHAS BBIMUCKON MO CUETY JETO.

CnpagBeinBasi CTOMMOCTb 32/I0JDKEHHOCTH MO CIEJIKaM C IIEHHBIMU OyMmaraMu, 3aKJIF04eHHbIM Ha
ycioBusix T+ ompenensieTcs B pa3Mepe pasHUIBI MEXIY CIPaBEIJIUBON CTOMMOCTBIO IICHHOW Oymarw,
SIBIISIOMICHCS TPEIMETOM CAETKH U CYMMOH CIENKH B BAJFOTE CIEIKH, IPUBEACHHOHN K PYOITIO TI0 TeKyIeMy
KYypCY BaJIOTBI.

Ilpu ompeneneHnH CIPaBEJIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHENIKaM C OOJIUralusMH,
3aKITIOYCHHBIX Ha YCIOBUAX T+, CipaBeIMBasi CTOMMOCTD OOJIMTaIUi, SIBIISTFOLIMXCS IPEIMETOM CICIKH, C
JIAThl 3aKJIFOYCHHS CIENKH JO0 JaThl Iepexojia MpaB COOCTBEHHOCTH Ha LEHHBIC OyMaru, €XeIHCBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0X0/a, ONPEAEIeHHOr0 Ha JaTy pacyera I10 CIeIKe B
COOTBETCTBHUH C YCIOBUSMHE CACIKH U IMPABHJIAMH OPTaHHU3aTOPa TOPTOB.

B ciay4ae  TOJNOXKHUTENEHOW — Pa3HUIBL, CACTKA  MPHU3HAETCS B COCTaBe  AKTHUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyNATeNs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3a10JDKEHHOCTD) Y
NpoJaBLia, OTPHULATEIBHOW pa3HUIBI — B pa3Mepe aOCONIIOTHOTO 3HAYeHHs OTOH pa3HUIBI B
cocTaBe 00s13aTeNILCTB (KPeIUTOPCKast 33/I0JDKEHHOCTD) Y TOKYIMAaTeNs/B COCTaBe aKTHUBOB (1eOuTopckas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.
ITo norosopam mpsimoro PEIIO (mponmaBuom ueHHbIX Oymar no nepBoi uactu jgorosopa PEITIO
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ABJsieTcs ynpasomas komnanus [1.Y. @onna):

- Obs3atennpcTBa GoHA 10 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYECHHBIX 110 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHgoM 1o nepsoit yactu goroeopa npsmoro PEITO.

ITo moroBopam o6parHOoro PEIIO (mokymarenem neHHsix 6ymar no moroBopy PEIIO mo meproii
gactu PEIIO sBisercs ynpasisromas komnanus J1.Y. ®orpa):

- JIeONTOpCKast 3a10JKCHHOCTD K MOTYYEHHIO TEPEAaHHbBIX JEHE)KHBIX CPEICTB 110 IEPBOH
gactu norosopa odparxoro PEIIO.

- 00513aTeIECTBO N0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJydeHHBIX 110 TIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH noroBopa oopataoro PEIIO.

Kpurepun npusHanus/npekpanieHue NpU3HaHusl:

Horosop npsmoro PEIIO, 3aknroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTD B CyMMe MOJTYYEeHHBIX JIEHEeXKHBIX CPEICTB 10 nepBoil yactu gorosopa PEIIO, yBenuyennas
Ha CyMMy IpOLEHTOB, PAacCUMTaHHBIX Ha pary ompeneneHus CUA mno craBke, HpeayCMOTPEHHON
JIOTOBOPOM/OUPIKEBOM CIIEIKOMH;

- Ha JaTy HUCHoJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEICTB MO MepBOil yacTu. B
Cilydae €clli MCIOJHEHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, MO JaTOW HCIIOJHEHHS BTOPOH HacTH,
IpUHAMAaETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTaBKU MM OIUIATHI;

- npeKpalieHne NprU3HaHus LIeHHBIX OyMmar, nepeanHbIx 1o npsmomy porosopy PETIO, He
MIPOUCXOIHT.

JoroBop obparaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCroyHeHusi nepBod dvactu poroBopa PEIIO mpusnaercst aeOuTOpCKOii
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM O MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy ompenenenus CYHA mo craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OHUPIKEBOH CHCIKOIM;

- NpU3HAHUE [EeHHBIX OyMar, TOJydYeHHBIX Mo TepBoii wactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy ucCHoJiHeHus BTOpod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO nennpx Oymar, Hojy4eHHBIX TIO IOTOBOPY 00paTHOTO
PEIIO (TonpKo B ciry4ae, eciny Ha MOMeHT crincanusd co cueTa JIETIO neHHbIx 6ymar 1o cienkam KOJIH4ecTBO
npu3HaHHBIX B [ITM® 1ieHHBIX OyMar paBHO HYIIIO), O MOMEHTA UCIIOJHEHUS 110 BTOPOIl YacTH, MPU3HAETCS
obs3arenscTBo [IM® no npuoOpereHHI0 TaKMX LEHHBIX Oymar Juisi MCIOJHEHHs BTOPOM YacTH CIENIKU
obparnoro PETIO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBe/uiiBasi CTOMMOCTB KPEAUTOPCKOIH/IEOUTOPCKOM 3aM0inkeHHOCTH 1Mo noroBopam PEIIO
OLICHMBAETCS B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEACTB MO MEPBOH JacTh
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJUTXKAITNX TOIY9IEeHHIO/yIlIaTe B COOTBETCTBUH ¢ ycaoBusaMu porosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoil yactu norosopa PEIIO ckoppexkTnpoBaHa Ha CyMMY
BBIIJIAT JOXOJOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o goroBopy PEIIO, mmm cymMMy WHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To  pacueT  cHOpaBemjMBOM  CTOMMOCTH
KpEAUTOPCKOM/ IEeONTOPCKOM  3amoimkeHHOCTH 1o goroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIONTNX BBITLIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenanHsix @oHzmoM mo mnepsoil wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIOJHEHHs HepBoH dacTu gorosopa npsmoro PEIIO no naTtel ucnonaHeHus
BTOpoil yactu norosopa PEIIO kaxnuelii pabouuii IeHb ompejenseTcs COorjacHo MyHKTy 5 pasnena Il
Hacrosmux IpaBun.

CnpaseynBast cromMocTh oOs3arensctBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peanm3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEINO, ompenensieTcst B pazMepe CpaBeAJMBON CTOMMOCTH TaKUX IIEHHBIX OyMar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux [Ipasu.

CnpaBeuinBasi CTOUMOCTD JIEOMTOPCKON 330/DKEHHOCTH K IMOJTYYEHHIO MEPEIaHHBIX JCHEKHBIX
CpeACTB 1O TepBOi yacth noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHHU C IOPSAKOM,
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yka3aHHbIM B [Ipunoxenun 4 Hacrosimux Ipasu.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

AKTUBHBIM PBIHKOM JUTS IICHHBIX OyMar, TOMYIIEHHBIX K TOpraM Ha POCCHICKO# WIIX HHOCTPAHHOM
Oupke (3a HMCKIIOUCHHEM OOJIMraluii BHCIIHUX OOJMIrallMOHHBIX 3aiiMoB Poccuiickoit ®eneparmu;
eBpoOo0IMrannii HHOCTPAHHBIX YMHUTEHTOB, JOJTOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB; IMEHHBIX
OyMmar MeXIyHapOIHBIX (DMHAHCOBBIX OpTaHM3AINI) NMPU3HACTCS JOCTYIHAs M HaOmomaeMas OupikeBas
IUIOIIAKA B CIIydae OJHOBPEMEHHOTIO COOMIOIEHHS HUMKENEPEUUCICHHbBIX YCIOBUHZ:

- [eHHas Oymara JOIyImieHa K TOpraM Ha pPOCCHICKOH WM WHOCTpaHHOH Ompike,
npuBeneHHON B [Ipunoxxenun 3;

- HAJIM4XSA IICHBI (KOTUPOBKK) 1 YpOBHS Ha HaTy ONpENeIeHUs CIIPaBeUINBOM CTOUMOCTH (B
cilydae, eClii Ha BCEX JIOCTYITHBIX U HAOJIOAaeMbIX OMPIKEBBIX IUIOIIAAKaX OBUT HETOPTOBBIN JICHb HA ATy
onpenenenuss CYHA — aHanmu3upylOTCS AAHHBIE TOCJIEIHEr0 TOPTOBOTO [HS Ha JaHHBIX IJIOMIAAKAX,
MpeNUIeCTBYIONEr0 HeTOoproBomy). IIpm 93TOM YYHUTHIBAIOTCS U aHATU3UPYIOTCS CYILIECTBEHHBIE
HaOJroTaeMble COOBITUS B OTHOIICHUM 3MUTCHTA WM PHIHKA B I[CJIOM, KOTOPBIC MPOU30ILIA ¢ MOMEHTA
MOCJICTHETO TOPTOBOTO JHSA U KOTOPBIC MOTJIH OBI MIOBJICYh H3MCHCHHUE OIICHKH

l. B cmy4ae HanW4us TPU3HAKOB OOECIIEHCHHS CTOMMOCTH ONpEAEISCTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [Ipunosxenuem 4,

2. B ciTydae M3MEHEHHS KITFOYCBOH CTaBKH PacyeT CTOMMOCTH OCYIIECTBIIICTCS Ha OCHOBE LICHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI®) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OLEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXXICHHS YIPABIMIOMICH KOMIIAHHH TIO0 MOJENH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOPrOBOro AHs. MCTOYHMKOM WH(OpMAIUH SIBJISETCS calT banka
Poccuu u Jlenta HOBOCTEM

- KOJIN4eCTBO caeiok 3a nociennue 10 (ecsats) Toproseix aueit — 10 (ecsats) u 6oee;

- COBOKYIIHBIN 00beM caemnok 3a nocienaue 10 roproseix queit npessicui 500 000 (ILstecot
ThICAY) pyOsiell (MIM COOTBETCTBYIOIIMI pyOJeBbIll 3KBUBaJeHT mo Kypcy banmka Poccum Ha naty
OTIpe/IeNIeHHUs] aKTUBHOTO PHIHKA, €CTIM 00beM CENIOK ONpeIeNieH B HHOCTPaHHOH BalltoTe).

B cmyuae, ecnmu Ha maty ompeneneHuss CUA HeTOProBBIH JeHb OBIT Ha OJHON MM HECKOJIBKUX
JOCTYITHBIX ¥ HaOMIOJacMbIX OHMPIKEBBIX IUIOMAJKaX, AHATU3UPYIOTCS [aHHBIE TeX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBHIX TUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUTUCH TOPTH Ha Aary omnpeaencaus CUA.

I[.]'Iﬂ OIICHKH CHpaBeZ[JII/lBOﬁ CTOMMOCTH IEHHBbIX 6yMar B IeJAX HACTOALIHMX MPaBHJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIH PBIHOK J1JIs1 HOpﬂI[OK NPU3HAHUA PbIHKA OCHOBHbIM
HEHHBbIX 6yMar B LeJdAX

HACTOSIIMX IpaBua

onpenenenusi CHA

J1g poccuiCKUX LEHHBIX MockoBckast Oupxka, ecaiu MOCKOBCKas Oupska SBISIETCS aKTUBHBIM
Oymar PBIHKOM.

B ciryqae, ecmi MockoBckast Oupska He SIBJISIETCS aKTHBHBIM PHIHKOM —
poccuiickast OupskeBas IUIOIIAIKa U3 YNCIIa aKTUBHBIX PBIHKOB, I10 KOTOPOH
olpezieseH HanOOMbIINA 0o0muii 00BEM CHENOK 10 KOJIMYECTBY IEHHBIX
Oymar 3a npegsiaynye 30 (TpuauaTs TOProBoIx) AHEH.

Ipu orcyrcrBum uHpOpMamuu 006 oOBEME CHENOK IO KOJHYECTBY
LIEHHBIX Oymar ncnoiss3yercs nHGopmanus 00 00beMe CIIeNIOK B IEHEKHOM
BeIpakeHuH. [Ipm paBeHCTBE 00BEMa CHOENOK HA Pa3NWYHBIX TOPTOBBIX
IUTOIAAKaX OCHOBHBIM DPBIHKOM CYHTAeTCS TOProBas IUIOIIAAKA C
HanOOJBIIMM KOJMYECTBOM CJIENOK 332 TaHHBIH EPUOI.

2 B ciyuae, ecnu OOJMTallMM BHENIHMX OOJMIallMOHHBIX 3aiiMoB P®, NONroBble IeHHble GyMard MHOCTPAHHBIX TOCYHAPCTB,
€BPOOOIUTaIIMd MHOCTPAHHBIX SMHTEHTOB, LICHHBIC OyMaru MEXAyHapOIHbIX (PMHAHCOBBIX OPraHU3aLUil AOMYLIICHBI K TOPraM TOJIBKO
Ha POCCHUIICKOI OUpIKE, TO AKTHUBHBIN PHIHOK, OCHOBHOM PBIHOK H CIPAaBEAJIMBasi CTOMMOCTD LIEHHBIX OyMar ONpeAeNseTcs TaK xkKe, Kak
OIPEeNENIACTCS aKTUBHBIIA PBIHOK M CIIPABETMBAsi CTOMMOCTb OOJIUTalliil POCCUICKOr0 SMHUTEHTA.

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 WHOCTPaHHBIX
LIEHHBIX Oymar

Poccwuiickast uian MHOCTpaHHas OMpXKa U3 YUCIIA AKTHBHBIX PBHIHKOB, IO
KOTOpOH omperelieH HanOonpImii o0muii 00beM CIEIO0K MO KOJIMYECTBY
neHHbIX Oymar 3a npeasiayuie 30 (Tpuauars TOProBuIx) JHEH.

B cnyuae, ecnu 1ienHas Oymara He TOpryeTcs Ha poccuiickoil Oupixke -
WHoctpanHas Oupka U3 4KMCiia akTHBHBIX PHIHKOB, 10 KOTOPOH OompeseneH
HAWOONBIIHNH OOIUH 00BEM CHEIOK MO KOJIWYECTBY IICHHBIX OyMar 3a
mpegsiaymue 30 (Tpuomate ToproBeix) nHeil. Ilpm  oTcyrcTBUHM
nHpopManmuu 00 o0O0BEMe CHETOK 10 KOJNUYECTBY LEHHBIX Oymar
ncTnonb3yeTcs: nHpopMarys 060 o0beMe CHETOK B JICHS)KHOM BBIPAKCHUU.
ITpn 3TOM BenmMUUHEI 00BEMa CIENOK B BAIIOTE KOTUPOBKH IEPEBOIATCS B
py6mm o xypcy banka Poccnn Ha maty onpenenenus CUA. Ipu paBeHcTBe
o0beMa CHETOK Ha Pa3lNYHBIX TOPTOBBIX IUIOIIAJKaX OCHOBHBIM PBIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJIBIINM KOJMYECTBOM CJIEJIOK 3a
JTAHHBII NEPHO/I.

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

HWHOCTPaHHBIX
roCy/apcTB, HEHHBIX
Oymar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

Buebup:xeBoil ppIHOK.

B ciywae, ecnu oOnuranuy BHEIIHHMX OOJMIAllMOHHBIX 3aiiMoB PO,
JIOJITOBBIE I1IEHHbIE OyMard WMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHIaluH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIC OyMarn MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHu3alfii TOMyIIEHBl K TOPraM TOJBKO Ha POCCHIICKOW Oupike, TO
AKTHUBHBIN PBIHOK, OCHOBHOH PBIHOK M CIPABEUIMBAsi CTOUMOCTb LEHHBIX
Oymar ormpenerseTcss TaKk e, KaK OIpeAeiseTcs aKTHBHBIA PBIHOK H
CIIpaBeIINBAsI CTOMMOCTB OOJUTAINI POCCHIICKOTO SMUTEHTA

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

aHAJIOTUYHEBINA aKTHB.

CrpaBeuinBasi CTOUMOCTH OOJIMTAIINI OIPEesieTCs C YIeTOM HAaKOIUIEHHOTO KYTIOHHOTO J0X0/a
Ha naty ompenenenuss CYA. HakormieHHBIH KyHOHHBIH J0XOJ HA OIHY OOJIMTalHi0 OIPEACSIeTCS C
TOYHOCTBIO JI0 IBYX 3HAKOB I10CJIE 3aISTOM.

Pacuer AEHEKHBIX MMOTOKOB OOJHUrali C HEOMPEACICHHBIM KYIIOHOM H/WJIH HOMHHAJIOM B
OynymiemM B ciy4ae OTCYyTCTBHS IieHBI | ypoBHA wiu 1neH HPJl paccuuThiBaeTcsi B COOTBETCTBHUH C

IIpunoxenuem 2b.

Mopesin OleHKH CTOMMOCTH LEHHBIX OyMmar, Ajis KOTOPBIX omnpeJe/sieTcsl AKTUBHBIN OHpKeBOii

pbIHOK (1-i ypoBeHB)

IlenHble Gymaru

IMopsaaok onpeneeHUs: CIPaBEIJIUBONH CTOMMOCTH

Lennas Oymara
pOCCHUHCKOTO 3MHTEHTA
(B TOM qucie
WHBECTHIIUOHHBIC  I1ad
poccuiickux MaeBbIX
WHBECTUITUOHHBIX
¢doHnmoB, UIOTEUHBIE
cepTUdUKATBl  ydacTus,
JIeTI0O3UTapHas
pacmucka)

Just onpeneneHus CHOPaBEUIMBOW CTOMMOCTH, HCIOJB3YIOTCS LEHBI
OCHOBHOTO PBIHKA (M3 YHCIIa aKTUBHBIX POCCHHCKUX OWMpPIK), BEIOpaHHBIC B
clietytonieM ropsijike (yObIBaHHS IPHOPUTETA):

a) LIeHa 3aKPBITHSA Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHU POCCHIICKON
O6upxu Ha nary ompeneneHus CUA mnpu ycloBHM IOITBEPKACHHSA €€
KOPPEKTHOCTH;

LleHa 3akpbITHS TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpBITHl JTaHHBIE 00
o0BeMe TOpProB 3a JeHb M O0BEM TOPrOB HE PaBEH HYIIO M Takas IICHA
3aKpBITHS HE paBHA HYIIIO.

b) muena cmpoca (bid) Ha MOMEHT OKOHYAHHUS TOPrOBOM CECCHH
poccuiickoii  Ompxum Ha gary ompegeneHuss CYA 1mpu  yciaoBuu
TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha nmaty ompeneieHus CUA, mpusHaeTcs
KOPPEKTHOH, €clM OHa HaXOAMTCS B HMHTEPBAJIEC MEX]y MHHUMAJIBHOW M
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MaKCHUMaJbHOU LIEHaMH CAEJOK, BKJIIOUYas TPAaHUIBI MHTEpBajia, Ha 3Ty XKe
JIaTy 3TOH ke OUpKH;

C) cpeaHeB3BEIICHHAs [[EHA Ha MOMEHT OKOHYAHHsS TOPTOBOH CecCHU
poccuiickoit Oupxu Ha gaty onpeaenenus CHA. Ilpu ycnoBum, 4to AaHHas
LIECHa HAaXOJWTCs B IMpelenax CHOpeAa IO CHOpocy M MPELIOKECHUIO Ha
yKa3aHHYIO JaTy.

CropaBemmBasi CTOMMOCTh JIONTOBON IIGHHON Oymaru ompenenseTrcs ¢
Y4€TOM HaKOIUICHHOTO KYIIOHHOTO J0X0/a Ha naty onpeneneHust CHA.

Ecmu Ha maty onpenenerns CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
JUISL OTIPENEITICHNS] CIIPaBEUINBON CTOMMOCTH LICHHOW OyMaru MpuMeHSIoTCS
MOJIENIM OIIEHKH CTOMMOCTH LIEHHBIX Oymar 2-To ypoBHS, 3a HCKIIOYCHHEM
Cllydasi, KOrJja OTCYTCTBUE PBHIHOYHBIX IIEH OOYCIIOBJIEHO HETOPTOBBIM JTHEM
OCHOBHOT'O PBIHKA Ha BCEX JOCTYNHBIX M HaOJII0aeMBbIX IUTOIIAKaX. B aTom
ciyuyae Ha pgary ompeneneHus CUA  JomycTHMO MCHOJB30BATH LIEHBI
MIOCJIETHEr0 TOPrOBOTO JHS OCHOBHOM OUPKH.

Hennas Oymara
HWHOCTPAaHHOT'O SMHUTEHTA
(B TOM qucie
JIeTI03UTapHast
pacmmcka)

Ecnu n1st onpeneneHus cnpaBefIMBON CTOMMOCTH UCTIOJIB3YIOTCS LIEHBI
OCHOBHOT'O POCCHICKOTO PbIHKa (M3 YHCIa aKTHBHBIX POCCHHUCKUX OUPXK), TO
UCTIONIB3YIOTCSI LIEHBI, BBIOpaHHBIE B CleAylomeM mopsiake (yObIBaHUS
MIPUOPUTETA):

a) [[eHa 3aKpbITHS HA MOMEHT OKOHYaHUS TOPrOBOi ceccMM Ha
TOPTOBOM TUIOIIAIKE POCCHICKOM Ompku Ha mary ompeaencaus CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHS TPHU3HAETCS KOPPEKTHOM, €CM PacKpPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00BEM TOProB HE PABEH HYNIO M Takas ICHA
3aKpBITUS HE PaBHA HYIIO

b) 1ena cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHH Ha
TOProBOH TUIOIIAJIKE poccHiickoi Oupxku Ha naty ompeneneHuss CUA mpu
YCIIOBUHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha naty onpenenenus CUA, mpusHaercs
KOPPEKTHOM, eclii OHa HAaXOAMTCS B HMHTEpBaJe MEXKIY MHHMMAIbHOM U
MaKCHMaJIbHOH IIeHaMH CJEJNIOK, BKJIIOYasi 'PaHMIBl MHTEPBAJA, Ha 3Ty XKe
JlaTy 3TOH ke OUpIKH;

C) cpeaHeB3BelCHHAs LEHA Ha MOMEHT OKOHYaHHs TOPrOBOH ceccHU
poccuiickoit Obupyxu Ha nary onpexnenenus CUA. IIpu ycnoBum, 4to maHHas
LIEHa HaXOJWTCS B TpejeNnax CIpeAa IO CIpocy M IPeUIOKEHUIO Ha
yKa3aHHYIO JIaTy.

Ecnu s onpesenieHns cripaBeyIMBO CTOMMOCTH, UCHOIB3YIOTCS LIEHBI
OCHOBHOTO MHOCTPAaHHOTO PBIHKA 3a MOCIEIHHUI TOPrOBBIM AeHb (M3 YHCIa
aKTUBHBIX HMHOCTPAaHHBIX OWpPX), TO HCIOJB3YIOTCA LI€HBI, BBIOpDAaHHBIE B
ClIeAyroIeM opsiake (YObIBaHUsSI IPHOPUTETA):

a) 1eHa 3akpbITus (pX_last) Ha MOMEHT OKOHYAHHUS TOPTrOBOM CECCUH Ha
TOPTOBOW TUTOIIAIKE WHOCTPAaHHON OWpku Ha naty ompeneneHus CUA mpu
YCIIOBUH TIOATBEPIKJCHNUS €€ KOPPEKTHOCTH.

LleHa 3akpbITHs TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHI JaHHBIE 00
00beMe TOProB 3a JIeHb 1 00bEM TOPTOB HE PaBEH HYIIIO.

b) wena cnpoca (bid last) Ha MOMEHT OKOHYAaHHsI TOPrOBON CECCHU HA
TOProBOH IUIOIIAZKE WHOCTPaHHOI OMpku Ha naty onpenenenus CHA mpu
YCIIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHnas Ha naty ompeneneHus CUA, mpusHaeTcs
KOPPEKTHOM, €Clii OHa HAaXOAWTCS B WHTEpBAIE MEXAY MHHUMAIBHOW M
MaKCHMAaJIbHON IIEHaMH CHEJIOK, BKJIIOYasi TPaHUIBI MHTEpBajia, HA 3Ty XKe
JIaTy 3TOM ke OUpKH.

CrpaBeyiiBasi CTOMMOCTh JOJTOBOM IIEHHOW Oymaru ompenensercs C
Y4€TOM HAKOIUIEHHOTO KYyIIOHHOTO J10X0Ja Ha 1aTy onpenenenus CUA.

Ecimn Ha pary ompenenenuss CHA OTCYTCTBYIOT L€HBI OCHOBHOIO
aKTUBHOTO PBIHKA, U OMNpEAEICHUS CIPABEUIMBOM CTOMMOCTH IIEHHOM
Oymaru NPHUMEHSIOTCS MOJENN OIIEHKHM CTOMMOCTH IIEHHBIX Oymar 2-ro
YPOBHS 3a HCKIIOUEHUEM Cllydas, KOTJa OTCYTCTBHE PBIHOYHBIX LEH
00YCIIOBJICHO HETOPIrOBBHIM [HEM Ha BCEX JOCTYNHBIX M HaOII0aeMbIX
IUTOIaJKaX OCHOBHOTO pBIHKA. B 3TOM cilydyae Ha [aTy OIpeAeneHHs
CTPaBEIINBOIl CTOMMOCTH JOITyCTHMO HCIOJb30BaTh IEHBI ITOCIECIHETO
TOPTOBOTO JHS OCHOBHOM OHMpPIKH.
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MopeJin OLIEeHKH CTOUMOCTH IEHHBIX OyMar, 171 KOTOPBIX ONpeieJisieTcs: BHeOUP KeBOH PHIHOK HIH
JJISl KOTOPBIX HMEKTcs HadI0/1aeMble IaHHbIC B OTCYTCTBHH 1ieH 1-ro ypoBHs (2-if ypoBeHB)

Ilennble Gymaru

HOpﬂIlOK onpeaejaeHust cnpaneu.mmoﬁ CTOMMOCTH

Poccuiickue

(3a UCKITIOYCHUEM
WHBECTHLIMOHHBIX  T1aeB
poccuiickux TaeBbIX
WHBECTULIMOHHBIX
¢$oHIO0B, HTMOTEYHBIX
cepTU(UKATOB  ydacTus,
JETIO3UTAPHBIX PACTIFICOK)
U MHOCTPAaHHBIC IICHHBIC
Oymaru

Crnpasennusas CTOUMOCTh J10JIeBBIX IEHHBIX Oymar,
o0pamapImuxcs HA POCCHICKHX M HHOCTPAHHBIX (JOHIOBBIX OMp:IKAX,
omnpeesieTcss B COOTBETCTBHM € MOJAEJBbI0 OIECHKHM, OCHOBAHHOH Ha
KOPPEKTHPOBKE HCTOPUYECKOii LeHbI (1aee — Mogeab CAPM).

JlaHHas  KOPpPEKTHpOBKAa TIPHUMEHsSIETCI B  CIydae OTCYTCTBHSA
HaOJromaeMol IIeHBI B TeueHHe He Ooiee necatu paboumx mHeH (mamee
UCTIONB3YeTCS 3 YPOBEHB).

s neneit oueHKU CrpaBelIMBON CTOMMOCTH MCIIONb3YETCS CPaBHEHUE
JVUHAMHUKHA (JOXOXHOCTH 3@ ONpPENCICHHBI INPOMEXYTOK BpPEMEHH)
aHATM3UPyeMOoro (MHAHCOBOTO HMHCTPYMEHTa C AWHAMUKOW DPBIHOYHBIX
UH/IUKaTOPOB.

B kauecTBe pHIHOYHOTO MHAMKATOpa (OEHUYMapKa) akIUil pOCCHHCKUX
SMUTEHTOB Ucnoib3yeTcs uujaekc Mockosckoit bupxu (IMOEX).

B kauecTBe ppIHOYHOTO MHIUKaTOpa (OeHYMapKa) akIyi WHOCTPaHHBIX
SMHUTEHTOB M JIENO3UTapHBIX PACIHMCOK, TOPIYeMbIX Ha HHOCTPAHHBIX
Oup)kax HCIOJB3YeTCsS MHICKC OWpXKH, Ha KOTOpPOW oOmpenesieHa
CrpaBeIBast IICHa YPOBHS | Mepapxuu cripaBeAIMBOW CTOMMOCTH Ha JaTy,
MPEAIIECTBYIONIYIO0 JaTé BO3ZHUKHOBEHHUS OCHOBaHMH M1 NPUMEHEHHUS
Momenmu CAPM.(mmpuMeHsieTCsT COOTBETCTBYIOIIUI HMHICKC M3 TEpPEUHS
(hOHIOBBIX MHIEKCOB, NMPHUBEACHHBIX B [Ipmioxkennn k Yxkasanuro banka
Poccun ot 5 centsaops 2016 roga N 4129-V "O cocraBe U CTPYKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB M  aKTUBOB  IAEBBIX
WHBECTHLMOHHBIX (oHA0B"). B ciydae OTCYTCTBHS B yKa3aHHOM IepevHe
MHJIEKCa TI0 JIOCTYITHO#M OHpike, WHIEKC ONpenelsieTcsi B COOTBETCTBUH C
ITpunoxenuem 6.

ITo nemno3uTapHEIM pacHUCKaM HCTIONIB3YIOTCS PHIHOUHBIE HHIUKATOPHI B
OTHOIICHUN 0a30BBIX aKTHUBOB.

B ciydae, ecnm BamoTa MHAEKCA OTIIMYACTCS OT BATIOTHI OLIEHUBAEMOM
LIEHHOW OyMmaru, pacdeT NPOU3BOAMTCS C YYETOM KYpCOBOH pasHHUIBI 110
Kypcy, ONpenesisieMoMy B COOTBETCTBHMHM ¢ [IpaBwiamm omnpeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

dopmyna pacuera CHIpaBeAIMBOM CTOMMOCTH Ha Jary pacdera

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

rie:
P, — cripaBeniuBas CTOUMOCTh OJTHOH IIEHHOH Oymaru Ha JIaTy OmnpeieNieHus
CIIPaBEeAJIUBOI CTOMMOCTH;
Py — mocnemHss onpeeNieHHas CIipaBeIIBast CTOMMOCTh IIEHHOW Oymary;
E(R) — oxuaaemas JOXOJHOCT IIEHHOH OyMar;
®opmMmyia pacyeTa oxuaeMoit foxoaHoctu moaenu CAPM:

E(R) = R} + B (Rpy — RP),
rie:
R; — Risk-free Rate — Ge3puckoBast cTaBka JOXOMHOCTH, NMPHBEIACHHAS K
KOJIMYECTBY KaJICHJAPHBIX JHEH MeXAy AaTaMu €€ pacuera:

Rt = (R¢/365) x (T — Tp),
re:
R¢ - Ge3puCKOBas CTaBKa JOXOJHOCTH Ha JaTy ONpPeIeSICHUs CIPaBeIIHBOI
CTOUMOCTH;
(T, — Ty) - KONMYECTBO KaJEHIAPHBIX JHEH MEKIY YKa3aHHBIMH JIATaMH.
T, — mata onpejieneHus CpaBeAIUBOi CTOMMOCTH;
T, — npensiayIas qata onpeesieHNs CPaBeINBONW CTOUMOCTH.

J1s meHHBIX OyMmMar poccHiicKMX 3MHTEHTOB, TOPTyeMBIX Ha
MockoBckoit bupke, Oe3puckoBas CTaBKa JOXOJHOCTH — CTaBKa,
ompeneNeHHas B COOTBETCTBHHM CO 3HAUYEHHEM KPHUBOH OECKyNOHHON
noxomHocTH (ctaBka KBJI) rocymapcTBEHHBIX IIEHHBIX OyMar Ha WHTepBalie
B OJIMH rof. B pacuere ucmonp3yrores:
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— MeroaMka  pacuéra  KpUBOM  OECKYNOHHOW  JOXOJIHOCTH
TOCYAapCTBEHHBIX OOJIMralui, onpeaenacHHas MocKoBCKoH Oupikei;

—  JIuHamMuueckue napameTrpsl G-KpUBOH IO COCTOSHUIO Ha KaXKABI
TOProBBIH JieHb, MyOJHMKyeMble Ha O(QHUIMAIBHOM caiite MOCKOBCKOM
OUpKH.

CraBka KBJI paccuutbiBacTcs 0€3 NPOMEXYTOYHBIX OKPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB TIOCIIE 3aISATOH (B MPOIICHTHOM BBIPQKCHHH).

J11 HeHHBbIX OyMar MHOCTPAHHBIX YMUTEHTOB OE3pHCKOBasl CTaBKa
JIOXOIHOCTH TIPHMEHSETCS B COOTBETCTBUH ¢ [Ipuioxenuem 1.

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

Variance (Ry,)

Pai Pmi
-1, R,

=—-1
2 Pm;_,;

Pa;_;

rae:

R, - moxonHOCTH aKkTHBa,

Pa; — nena 3akpbITusl akTUBa Ha ATy i;
Pa;_; — mpenpiaymas rieHa 3aKphITHS aKTHBA,;

Ry - TOXOTHOCTH PRIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOTO UHUKATOpA Ha JaTy i;

Pm;_; — npenpiayiiee 3HaueHUE PHIHOYHOTO UHIUKATOPA;

i =1..N, Toprossle IHH, IPEALICCTBYIOIINE JaTe ONPEACICHUSA
CIIPaBEJIJIMBON CTOMMOCTH.

Jnst  pacyeta JOXOJHOCTH aKTHBA M PBIHOYHOTO HHAMKATOpPa
(beHumapka), HMCIONB3YIOTCS 3HAYEHHMS ILEHBI 3aKPHITUS W PHIHOYHOTO
MHJMKaTopa 3a TocienHue 45 TOProBbIX THEH, MpPEALIeCTBYIOIIME aTe
OTIpeZIeIeHUsI CIIPaBEUINBOM CTOMMOCTH.

Bera ko3 dunmeHT paccuuThIBaeTCA Ha JIaTy, MPEIIISCTBYIONIYIO JaTe
ompeJeNieHusl crpaBeaauBoil crouMmoctd. Ilpu srom mara pacuera bera
Kod(duUIIMeHTa TOKHA SIBIATHCS TOPTOBBIM JTHEM.

IIpu wucnone3oBanmu wmojgenun CAPM B memsax pacuera bera
K03 dunnenTa:

— JUI1  LEHHBIX Oymar pOCCHUICKHX OSMHUTEHTOB HPUMEHSIOTCS
3HA4YEeHUs LEHbI 3aKpbITUsl HAa MockoBckoil bupixke;

— JUI1 IEHHBIX OyMar WHOCTPaHHBIX SMHTEHTOB HPUMEHSIOTCS
3HaueHMs1 L{eHbI 3aKkpbITHs OMpXKH, HA KOTOPOHM OIpeseneHa HaJulexarnas
KOTUPOBKAa YpPOBHA | wWepapxXum CHpaBeJIMBOM CTOMMOCTH Ha JarTy,
MPE/ANIECTBYIONIYIO0 JlaTé BO3ZHUKHOBEHHUS OCHOBaHMH MIJIsi NPUMEHEHHUS
mouenu CAPM.

[Nonyuennoe 3naueHune bera koadduimenTa okpyrisercs Mo NpaBuiIaM
MaTEeMaTHYECKOTO OKPYTIIEHHUS 10 MIATH JECSITUIHBIX 3HAKOB.

IMoxazarenu R,, R, paccuutpiBatoTcs 0€3 NPOMEKYTOUHBIX
OKpYIJICHUH.

IIpoune ycnous:

Llena 3akpBITHS aKTHBA Ha AATy ONpPEIeTICHHS CIPaBeIJIMBON CTOMMOCTH
B MOJIENIU HE YUUTHIBAETCSI.

[Ipn oTcyTcTBUMM IIEHBI 3aKpHITHSA B KaKOH-TMOO TOProBHI JEHb B
neprosie 45 TOpProBeIX HHEH, Ha nary pacyera Kod¢p¢uuuenra bera,
nHopManMs O 3HaYEHWH PBIHOYHOTO MHAMKaropa (OeHuMapka) |
0e3pHCKOBOIT CTABKH 3@ 3TOT TOPTOBBIN JIEHb B MOJIEJIN HE YUUTHIBACTCS.

[Ipr HanmuuMy TEHBI 3aKPHITHA W OTCYTCTBHM 3HAYCHHS PHIHOYHOTO
nHAnKaTopa (OeHYMapka) B KakOW-THOO TOPTOBBIM JeHb B mepuoae 45
TOPrOBBIX JHEW, Ha [aTy pacdeta Koddduimenta bera, 3HAaueHME
PHIHOYHOTO MHAMKATOpa (OeHUIMAapKa) 3a ATOT TOPTOBBINA JeHb PUHUMAETCS
PaBHBIM IOCIICTHEMY U3BECTHOMY.
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IIpu orcyrcTBuM 3HAYeHHUS OC3PUCKOBOM CTAaBKM Ha JaTy pacyera,
3HAYCHUC OC3PUCKOBON CTaBKH 3a O3TOT JCHb NPUHUMACTCS PAaBHBIM
MOCJIEAHEMY U3BECTHOMY.

C natbl BO3HUKHOBEHHS OCHOBaHUH 11l mpuMenenus monaeian CAPM 1o
JlaThl TMpPEKpallleHUus] OCHOBaHWM i1 mnpumeHeHust wmonenn CAPM
UCTONIB3YyeTCs MHpOpPMAIHs TOJIBKO TOW OMpP)KH, KOTOpas OIpenciicHa Ha
JIaTy BORHUKHOBEHHUS OCHOBaHUH it npuMenenus moaenn CAPM. K rakoii
HHPOPMALINH OTHOCHUTCS CIIEAYIOIINE 3HAUCHHS:

— IICHA 3aKPHITHS;

— 3Ha4YCHHE PHIHOYHOTO WHAWKATOpA.

Jas oduranuii poccHiickuX IMUTEHTOB B NMOPsiAKe YObIBAHUSA
TPHOPHTETA:

a) 1eHa, paccuutanHas LlenoBeiM meHtpom HPJI (o Meromukam,
yTtBepxkaeHHbIM 01.12.2017 1 mo3Hee) ¢ UCIOJIB30BaHUEM METOI0B OLICHKH,
OTBEYAIOIIUX KPUTEPHUSIM HCXOIHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpuopuTeT OTAAeTCs ILEHaM, ONpEeAENCHHbIM IO MOCIeAHen
YTBEPKICHHOW METOMKE OLICHKH);

b) meHa 3akpeitusa  (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mH(popmarmonHo# cuctemoit "bBmymOepr" (Bloomberg) na
naty onpenenenusi CUA;

c¢) meHa 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHo# cuctemoit "bBmymOepr" (Bloomberg) na
naty onpenenenust CHA npu ycinoBuM, 4yTo 3Ha4eHUE TOKaszarens Score Mo
yKa3aHHOH IIeHe He HIDKeE 6;

d) wuHOMKaTHBHAs I[ieHa, ompeneieHHas 0o Meroauke «Chonds
Valuation», packpsiBaemas rpymmoii kommanuii Chonds wa maty
onpenenenusi CUA;

€) UWHOWKATHBHAs I[eHA, ompeneieHHas mno Merogauke «Chonds
Estimation», packpeiBaemass rpynmoit kommanuit Chonds wna mary
onpenenenust CHA;

f) Monenp OlEHKHM Uil LEHHBIX Oymar, HOMHHHPOBAHHBIX B PYOJIIX
(ITpunoxxenue 2A).

IIpn oTcyrcTBUM HEOOXOOMMBIX [@HHBIX IS pacdera CTOMMOCTH,
CIpaBeINBasi CTOUMOCTH OIpeeNseTcs Ha 3-M YPOBHE OLIEHKH.

CrpaBeyiiBas CTOMMOCTH JIOJTOBOM IIEHHOW OyMaru ompeaemnsieTcs ¢
Y4eTOM HaKOIUIEHHOT'0 KyIIOHHOTO J10X0/a Ha faTy onpeneneHust CUA.

B cioydae oTCyTCTBHSA yKa3aHHBIX II€H B  COOTBETCTBYIOLIUX
MHPOPMALMOHHBIX CUCTEMAaX B CBA3M C HETOPTOBBIM JHEM OHPXK, IO UTOTaM
TOPrOB Ha KOTOPBIX OINpPENENSIOTCS pacueTHbIE IIeHBI, Ui Ielel
OTIpEeZIeTICHUs] CHPaBeUIMBOH CTOMMOCTH AKTHBOB MHCIOJIB3YETCSl IIEHA,
paccunTaHHas MO HMTOTaM MOCJIEAHEr0 TOProBoro JHsA. Takoi moaxox
UCTIONB3YeTCS B OTCYTCTBHE COOBITHH, KOTOpBIE MOTIJIM CYIIECTBEHHO
MOBJIMATH HA 3HAUCHHWE PAaCYETHOM LIEHBI B HETOPTOBBIH /I€Hb.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

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

a) nena 3akpbiTus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
nadopmannonHoii  cuctemoii  "BiaymGepr" (Bloomberg) ma gary
onpenenenuss CHA

b) uena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMas MHGOpManHoHHOH cuctemoit "Bnymbepr" (Bloomberg) na
nary onpenenennst CHA mpu ycioBuu, 4To 3HaYSHHUE TT0Ka3aresst SCOre 1o
YKa3aHHOH IIeHE He HIKE 6

C) ueHa, paccuurtanHas LleHoBeiM uentpom HPJI (mo meroankawm,
yrBepxkaeHHbM 01.12.2017 1 mo3gHEe) ¢ NCTIOTb30BaHUEM METO/IOB OICHKH,
OTBEYAIOIIUX KPUTEPHUSIM HCXOAHBIX TaHHBIX 2-TO YPOBHSA B COOTBETCTBHUH C
MC®O13 (npuopuTeT OTHAETCS IIeHaM, OTPEICIICHHBIM IO TTOCIETHEH
YTBEPKIACHHOW METOHKE OLICHKH);
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d) wuHAaMkaTuBHAs 1ieHa, omnpeneneHHas 1o Meroauke «Cbonds

Valuation», packpsiBaemas rpymmoii kommanuit Cbonds Ha marty
onpenenenus CUA;

€) WHIOUKATHBHAS LieHa, OmpeencHHas 1o MeTtomuke «Cbonds
Estimation», packpsiBaemasi rpynnoid kommanuid Cbonds Ha paty

onpenenenust CHA.

CnpaBeiBasi CTOMMOCTB JIOJITOBOI LIEHHOW OyMaru OIpenersieTcs ¢
Y4ETOM HaKOIUICHHOT'O KYIOHHOTO JJ0X0/1a Ha fJaty onpezneneHust CHA.

B cmydae oOTCyTCTBHSI yKa3aHHBIX I€H B COOTBETCTBYIOIIUX
MH()OPMALMOHHBIX CUCTEMAX B CBSI3U C HETOPTOBBIM JTHEM OMPIK, 10 HTOTaM
TOPrOB Ha KOTOPBIX ONpPENENAIOTCS pacueTHbIE IIEHBI, Ui Ielel
ONpeNieNeHus] CIPaBeAIMBOM CTOMMOCTH AaKTHBOB HCIIOJIB3YyeTCA LIEHa,
paccunTaHHas MO MTOraM IIOCIEIHEr0 TOProBoro AHA. Takod Moaxon
UCTIONIb3YEeTCST B OTCYTCTBHE COOBITHH, KOTOpBIE MOTIJIM CYIIECTBEHHO
MOBJIUSTH HA 3HAYCHHUE PACUETHOMN IIEHBI B HETOPTOBBIH JCHB.

OOGuranms BHEIIHUX
OOJIUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
HWHOCTPaHHBIX
rOCyIapcTB

EBpoobnuranus
HWHOCTPAHHOI'O OMHTCHTA,
JIONTOBasl LieHHasi Oymara
HWHOCTPaHHOTO
rocyaapcTBa

Llennas
MEXAYHapOIHOU
(uHAHCOBOI
OpTraHU3aIIH

Oymara

Jst ompeneneHusi COpaBe[JIMBOM CTOMMOCTH OOJUTAlMi BHEUTHUX
oOnuranMoHHBIX 3aiiMoB Poccuiickoii ®enepanuu, JlOATOBBIX IIEHHBIX
Oymara WHOCTpPaHHBIX TOCYAapCTB, €BPOOOJHMIalMii HMHOCTPAHHOTO
SMHTEHTA, JIOJTOBBIX IIEHHBIX OyMar MHOCTPaHHOTO TOCYIapCTBa, IIEHHBIX
Oymar MeXIyHapoJHOW (pUHAHCOBOW OpraHM3aLMHM HCIOJB3YIOTCS IIEHBI,
BEIOpAaHHBIC B CIICAYIONIEM MOpAaKe (YOBIBAHUS IPHOPHUTETA):

a) wuena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
naty onpenenenus CUA

b) wena szakpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHOH cuctemoi "biymGepr" (Bloomberg) na
naty onpenenenust CHA npu ycioBuH, 4yTo 3Ha4eHUE T0Ka3zarens Score Mo
yKa3aHHOH LIeHe He HIDKe 6

C) ueHa, paccumtanHas lleHoBeiM wentpom HPJI (o meroamkam,
yrBepkaeHHbM 01.12.2017 1 mo3gHee) ¢ UCTI0Ib30BaHUEM METOIOB OLICHKH,
OTBEYAIOIUX KPUTEPHUSIM UCXOMHBIX TAHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpumoputeT OTHAETCS ILeHaM, OMpPEICICHHBIM IO TOCIeIHeN
YTBEPIKICHHON METOIMKE OIICHKH);

d) wuHAMKaTHBHAs 1I€HA, OMNpEJCICHHAS [0 METOHKE
Valuation», packpbiBaemas rpynmoii kommanuii  Cbonds
onpenenenust CUA;

€) WHIWKAaTHBHAS IIEHA,
Estimation», packpsiBaeMas
onpenenenust CHA.

f) anst eBpooOIMranuii MoIeNh OIIEHKU B COOTBETCTBHHM ¢ [IpuiiokeHnem
2A x HactosmuM [IpaBunam (ypoBeHb 2).

«Cbonds
HA Jary

«Cbonds
Ha Jary

OIpe/ieNieHHas] 10 METOAUKE
rpynnoit kommnanuit  Cbonds

Ecnu yka3aHHbIe LeHbI OTCYTCTBYIOT, JUISl IIEHHOM OyMaru mpuMeHseTCs
3-ii ypOBeHb OIICHKH CTOMMOCTH LIECHHBIX OyMmar.

CrpaBeuinBasi CTOUMOCTD JIOJITOBOW IIEHHON OyMaru ompenensercs ¢
Y4EeTOM HAaKOIUIEHHOT'O KYTTOHHOTO J0X0/1a Ha AaTy onpeaeneHus CUA.

B cnyyae oOTCyTCTBHMA  yKa3aHHBIX II€H B  COOTBETCTBYHOUIUX
I/IHq)OpMa[H/IOHHBIX CUCTEMax B CBJ3U C HeTOpFOBBIM JHEM 6I/Ip)K, II0 UTOramM
TOProB Ha KOTOPBIX OIPEACIIAIOTCS pacdeTHbIE ICHBI, UIA Lejeh
OMpeNeIeHUs] CIPaBeAJIMBONM CTOMMOCTH aKTHBOB HCIIOJIB3YETCS IICHA,
paCC‘II/ITaHHaH II0 HUTOTraM IIOCJICIHETO TOpFOBOFO JHA. TaKOﬁ 1oaxon
UCTIONB3YETCSI B OTCYTCTBHE COOBITHH, KOTOpPHIE MOTJH CYyIICCTBEHHO
MOBITUSITH HA 3HAYCHHUE PACUYCTHOMN IICHBI B HETOPTOBBIH JCHB.

HuBecTuimoHHbIE
poccuiickux
HMHBECTULMOHHBIX
($oHI0B, UIIOTEYHbIE
cepTUhUKATHI Y4aCTHUs

nau
IaCBbIX

Jlis onpeneneHus ClpaBeyInBOM CTOMMOCTH MCHOJIb3YETCsl pacueTHas
CTOMMOCTbH HHBECTHIIMOHHOTO Mas (cepTUdUKaTa y4acTHs), onpeeIeHHas B
COOTBETCTBUM C HOPMATUBHBIMU IPABOBBIMHU aKTAMU HA ATy ONpEAEICHUS
CYA u packpslTas / mpenocTaBieHHas ynpasistomei kommnanuenn [P
(MIIOTEYHOTO TOKPBITHS) B CPOKH, INPEIYCMOTPEHHBbIE HOPMAaTUBHBIMHU
aktamu banka Poccuu.

B cnyuyae oTCyTCTBUS pacKpBITHIX YIPABIAIOIMIEH KOMIIAHUEH JaHHBIX O
pacYeTHON CTOMMOCTH, MPUMEHSIETCS 3-H YPOBEHD OIICHKH.
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HCHO3I/ITapHa$I pacrurcka

I[J'IH OIIPEACICHU A CHpaBe,Z[HHBOﬁ CTOMMOCTHU HCHOJIB3YCTCS pacdeTHasA
CTOMMOCTb IICHHOM 6yMaFH, Ha KOTOPYIO BblJaHa ACTIO3UTApHasd paclirCKa,
OIPCACIICHHAA IO aJITOPUTMY OIPCACICHUA CHpaBeZ[HHBOﬁ CTOUMOCTH Ha
OCHOBaHUU IICH 1-ro YPOBHA, YKa3aHHbBIX B HACTOAIINUX HpaBpmax
OIPCACIICHUA CqA, C Y4E€TOM KOJIMYECTBA LICHHBIX 6yMar, IMpaBa Ha KOTOPLIC
TMOATBECPKAACT OJIHA ACTIO3UTAPHAs PACIIMCKA.

CTpyKTYpHBIH TPOIYKT

Jdns  ompeneneHWs — CIpaBeyIMBOM  CTOMMOCTH,  HMCHOJIB3YIOTCS
HaOJromaeMble IIeHBI aKTUBHOTO BHEOWP)KEBOTO pHIHKA - IeHBl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HHPOPMAIHOHHON
cucremoii «bxymbepr» (Bloomberg) Ha maty onpenenenns CHA. B ciayuae
Hanmuuust Oosee, yeM OXHOHM IEHBI Al KOHKPETHOTO MHCTPYMEHTA, BBIOOD
IIEHbl OCYIIECTBIIICTCS HAa OCHOBAaHWM MOTHBHPOBAHHOTO CYyXICHHS
Ypasisitonie KOMIaHUH.

Mojeu OLEHKH CTOMMOCTH IeHHBIX Oymar, JJs KOTOPBIX He onpeaessieTcsi AKTUBHBIA PbIHOK U
OTCYTCTBYKT Ha0Ji101aeMble IaHHbIe (3-il ypoBeHb)

IlenHble Gymaru

Iopsaok onpeaeieHusi CIPaBeIJIUBONH CTOMMOCTH

Jleno3uTHsbli cepTudukar

I[J'IH OIPCACICHUA cnpaBemmBoﬁ CTOUMOCTHU, HUCHOJIB3YCTCA METOI
OIPCACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH, HpHHHTLIﬁ IJIA A€HEXKHBIX CPCIACTB
BO BKJIaJax

Lennas Oymara
POCCUNCKUX IMUTEHTOB U
LeHHAS Oymara
MHOCTPAHHBIX SMUTEHTOB

JI1s OIeHKH MCTIONB3YIOTCS CIEAYIOIINE IIEHBI B CIEAYIOIIEM MOpsaKe
(yObIBaHMS IPUOPHUTETA):

a) uena, paccuurannas lleHoBeiM 1eHTpomM HPJl (mo metoamkam,
yrBepxkaeHHBIM 01.12.2017 w mo3mHEe) C WCIONB30BAHHEM METOJOB
OILICHKH, OTBEYAIOIINX KPHUTEPHUSAM HCXOJHBIX NaHHBIX 3-TO YpOBHI B
cootercTBrH ¢ MCDO13 (mpropurer oTnacTcs 1eHaM, OIpeAeTICHHBIM 110
MOCTIeTHEH YTBEP KICHHON METOIMKE OIICHKH);

b) wena 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMas nHpopmannonHoit cucremoit "biymbepr” (Bloomberg) na
naty ompenenenuss CUA B ciyuyae, eciii 3HaueHHe TOKazaress Score IIo
yKa3aHHOMH LieHe HIXKe 6;

C) WHIEeKCHAs IIeHa, onpenencHHas mo metoanke «RU Data Index Price
(RUDIP)», packpbiBaeMas WH(pOpMaLMOHHO-aHATUTHYECKUM MHPOJYKTOM
RuData Price MexxaynaponHo# nH(pOopMaImoHHo#i rpynms! « HTEepdaxcy;

d) [uts1 OLIEHKH KCTIONB3YETCSs] CTOMMOCTh, OIPEIEIIEHHY IO OLEHIIIUKOM I10
COCTOSIHUIO Ha mary He paHee 6 (LllecTp) mecsieB Mo IaThl OMpeNeICHUS
CYHA wu cocraBnenHoro He mnosgHee 6 (Illectp) MecsueB g0 JaTh
OTIpEIeIICHU CIIPABEINBOH CTOUMOCTH.

ChpaBeiinBas CTOMMOCTh JOJTOBOH IIEHHOW Oymard ompenessieTcs c
Yy4eTOM HaKOIUIEHHOTO KyITOHHOTO JI0X0/a Ha JaTy onpeneneHus CHA.

B ciywsae oOTCyTCTBHUA  yKa3aHHbIX LIEH B COOTBETCTBYIOLIMX
I/IH(bOpMaHI/IOHHI)IX CHUCTEMAX B CBA3U C HCTOPTOBBIM JHEM 6I/Ip)K, 10 UTOramM
TOProB Ha KOTOPBIX OIPEACIAIOTCS pacdyeTHble UEHbl, IS Lelel
OIIpE/eJICHHs CIIPAaBEJIMBOM CTOMMOCTH aKTHBOB MCIIOJIB3YETCs ILeHa,
paccuMTaHHas O HTOTaM IIOCIEIHEro TOoproBoro 1Hs. Takoi moaxon
UCTIONB3YeTCS B OTCYTCTBHE COOBITHH, KOTOpPBIE MOIJIM CYIIECTBEHHO
TIOBJIMSATH Ha 3HAYEHHE PAaCUCTHOMN IIEHBI B HETOPTOBBIH AEHb.

Mojesid OleHKH CTOMMOCTH IEHHBIX 6yMar, 110 KOTOPBIM OIPEICJICH AHAJOTHYHbIH aKTHB

Hennble 6ymarn

Iopsaok onpeaesieHus: CipaBeAJIuBOH CTOMMOCTH

Llennas Gymara sBisieTcs
JIOTIOJTHUTENEHBIM
BBIITYCKOM

Jus  omeHKM [eHHOH OyMmard WUCHONB3YyeTCsS IIeHa  BBIMYCKa
(aHAJIOTMYHOTO aKTUBA), MO0 OTHONICHHWIO K KOTOPOMY JaHHBIH BBITYCK
SIBJISIETCSL JOTIOJIHUTEJIBHBIM, ONpeeNieHHas!, Ha naTy onpenenenus CHA B
COOTBETCTBUH C MOJICJISIMU OLIEHKH CTOMMOCTH IICHHBIX OyMar, Jijisi KOTOPBIX
OTIpeJieNIeH aKTUBHBIA PHIHOK (MCXOHBIE TaHHBIE YPOBHS 2).

CrpaBeyiBasi CTOUMOCTh OTIPEAEIISAETCS] COTIACHO 3TOMY TOPSAKY J0
BO3HMKHOBEHHUS CITPABEIJIUBON CTOMMOCTH IICHHOW OyMmarw, sIBISIOLIEHCS
JIOTIOJTHATEIHHBIM BBITYCKOM.

ennas Oymara,
MTOJIyYCHHAS B PE3yJIbTATE
KOHBEpTAllMK B Hee

JIis OlleHKH TIEeHHOW OyMaru, WCIIONBb3yeTcsl IeHa MCXOMHOW IeHHON
Oymarm, ompenencHHas Ha naTy onpenenenus CUA B COOTBETCTBHU C
MOJICJISIMU OIICHKH CTOMMOCTH ILICHHBIX OyMar, Jjisi KOTOPBIX ONpEAeiCH
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JIpyroi IICHHOW Oymaru
(ucxomHo LEHHOI
Oymarn)

AKTUBHBIN pPBIHOK, CKOPPEKTHpPOBaHHAas C yderoM Koddduiuenra
KOHBEpTAIMU (MCXOIHBIC JaHHBIC YPOBHS 2).

Ecnu HEBO3MOXKHO OMpEIeNuTh B COOTBETCTBUU C MOJENSIMU OLIEHKH
CTOUMOCTH I[CHHBIX OyMar, JiJIsi KOTOPBIX OMPE/ICNICH AKTUBHBIN PHIHOK IICHY
HCXOMHOW IIeHHOW Oymaru Ha nary ompenenceHuss CUA, ucmonmb3yercs
CIpaBe/UTMBasl CTOMMOCTh HMCXOJHON IIEHHOW OyMaru, ompeneiicHHas Ha
JaTy KOHBEPTALMH, CKOPPEKTHPOBaHHAS C ydeToM KodddumueHTa
KOHBEpTAaINX (UCXOIHbIEC JaHHBIE YPOBHS 2).

CrpaBeinBasi CTOMMOCTB OIIPEACIISIETCSl COTIIACHO ITOMY TOPSIKY Ha
nmaty kouBepramuu. Co ciemyromeid aThl CTOMMOCTH OIpenenseTcs B
o01IeM mopsIKe.

—  OIeHOYHOW CTOMMOCTBIO akmuid ¢  OoJblnei  (MEHBIICH)
HOMHHAJIHOM CTOMMOCTBIO, TPU3HAHHBIX B pE3yJibTaTe KOHBEPTALUU B HUX
HUCXOJHBIX aKIH, SBISETCS OLIEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIUil.

—  OuUeHOYHOM CTOUMOCTBIO aKIIHM TOH K€ KaTeropuu (TUMa) C UHBIMU
NpaBaMu, MPU3HAHHBIX B Pe3yJibTaTe KOHBEPTAIIMU B HUX UCXOTHBIX aKIUH,
SIBIISICTCS OLIGHOYHASI CTOUMOCTh KOHBEPTHPOBAHHBIX aKIIHii.

—  OueHOYHOH CTOMMOCTBIO aKIOWH, TNPU3HAHHBIX B PpE3yNbTaTe
KOHBEpPTAIlMA TpH JPOOJICHUM WUCXOMHBIX AaKIHH, SBIACTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIWi, JelieHHas Ha KO3 UIHEHT
IpoOIeHus.

—  OueHOYHOH CTOMMOCTBIO aKIOWH, TNPH3HAHHBIX B peE3yNbTaTe
KOHBEPTAIMK TPU KOHCOJUAALMN MCXOJHBIX aKIUH, SBISETCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKI[Mi, YMHOXXCHHass Ha KO3 HUIMEHT
KOHCOJIMJAIHN.

—  O1eHOYHOHM CTOMMOCTBIO aKIUH WM 0OJIMranuii HOBOTo BBITYCKa,
MIPU3HAHHBIX B PE3yJbTaTe KOHBEPTALIUU B HUX KOHBEPTHPYEMBIX UCXOAHBIX
LIEHHBIX OyMar, SBIIETCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMar, JieJeHHas Ha KOJMYECTBO aKuWi (0Omuraiuii), B KOTopoe
KOHBEPTHUPOBaHA OJJHA KOHBEPTHpyeMas IIeHHas Oymara.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B pE3yIbTaTe
KOHBEpPTAIllMM B HHUX HCXOMHBIX AaKIHMHA IPH pEOpraHu3aliu B (Hopme
CIIUSTHUS, SBISETCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAaHHBIX I[CHHBIX
Oymar, yMHO)KEHHas1 Ha KO3 (QHUIUEHT KOHBEPTALUH.

—  OneHOYHOH CTOMMOCTBIO aKI[Mil BHOBb CO3JaHHOTO B pe3yJbTaTe
peopranuzanui B QopMe pasz[eNeHUs] WIN BbIJIEICHNS aKIHOHEPHOTO
o011ecTBa, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIIUY B HUX MCXO/IHBIX aKITUH,
SIBIISIETCSl OI[EHOYHAs! CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIIWi, JIEJICHHAs Ha
k03¢ GHULIMEeHT KOHBepTaUuK. B ciydae, eciiu B pe3ynbrare pa3aeineHus Wi
BBIICTICHUST CO37aeTCs [1Ba WM OoJiee aKIMOHEPHBIX OOIIecTBa, Ha
KOA(pPHUIIHEHT KOHBEpTAIHA JIEITATCS OILICHOYHAS CTOUMOCTh
KOHBCPTHPOBAHHBIX  aKIWi, yMEHBIIECHHAs MPOMOPIHOHATHHO JO0Je
AMYIIECTBa PEOPTaHU30BAHHOTO AaKIIMOHEPHOTO OOIIECTBa, MEPEIaHHOTO
AKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pE3yJIbTaTe pa3/ICiCHUS MU
BBIZICTICHUSI.

—  OrneHoyHast CTOMMOCTh aKIMH BHOBbH CO3JJAHHOTO B PE3yJbTaTe
peopranmsanud B (opMe BBIOENCHHS aKIMOHEpHOTo  OOIIecTBa,
MPU3HAHHBIX B pe3yJdbTaTe WX paclpeneieHus Cpead aKIHOHEPOB
PEOpPTaHN30BaHHOTO aKI[HOHEPHOTO OOIIECTBA, CYNTACTCS PaBHOW HYIIO.

— OIlEHOYHOW  CTOMMOCTBIO ~ OONWTanuii  HOBOTO  BBIMYCKA,
MIPU3HAHHBIX B PE3YJIbTAaTe KOHBEPTALMU B HUX HCXOMHBIX OOJIUTaIlMid pU
peopraHu3allid JMHUTEHTa TaKWX OOJNUTalli, SBISCTCS OICHOYHAS
CTOMMOCTHh KOHBEPTHUPOBAHHBIX OOJIUTAIUI.

Ilennas Oymara,
npuoOpeTeHHas pu
pasMelieHnn

CrpaBe/uiiBas CTOMMOCTb OIpeIeNsIeTcs Kak LeHa pa3MelneHus. C naTol
MOSIBJICHUSI 1IEH, MO3BOJISIIOIIMX IPOU3BECTH OLEHKY MO IaHHBIM aKTUBHOTO
OCHOBHOTO pBIHKA, CIIPAaBEJINBAsl CTOUMOCTh ONpeAeisieTcss B o0IeM
mopsiake. [Ipyu oTCYTCTBUM yKa3aHHBIX IIeH B TeueHue 10 pabouux gHen c
JaThl pa3MeNIeHus IeHa Pa3MeEIIeHus KOPPEKTUPYETCS MPOMOPIIMOHAIEHO
W3MEHEHHUIO KJItoueBoy ctaBku banka Poccuu 3a 3ToT nmepuos.

Hauunast ¢ 11 gHs cripaBemiuBas CTOUMOCTh ONpENENIeTcss B 00ImeM
TTOPSIAKE.
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6. Hpn3Ha}me H OICHKA 6I/Ip)l(eBLIX MMPOU3BOAHBIX (l)HHaHCOBLIX

HHCTPYMEHTOB

IlepBoHayabHOe NPU3HAHME U MPEKPAallleHne NPU3HAHUS

BuprxeBoif pon3BOAHBIN (HUHAHCOBBIH MHCTPYMEHT MPU3HAETCSl B ATy OTPAKECHUS OpOKepoM
NpUOOpEeTEHHs/pealIn3aii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

IIpexpamenue npu3HaHUs OHPIKEBOTO MPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CIIy4ae MCIIOJIHEHHUS] KOHTPAKTa;

- B pe3yJibTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 110 KOHTPAKTY C TaKOW Ke
cnenuduKalyei, T.e. 3aKIF0UeHIEe 0CETHOM CIENKH;

- npeKpalieHne 0053aTeIbCTB 0 KOHTPAKTY 110 HHBIM OCHOBAaHHSM, YKa3aHHBIM B IIPaBUIIax
KIIMPHHTA, B yCTAHOBJICHHOM MMH HOPSAIKE.

OueHka CTOMMOCTH NPOM3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBISETCS OWMprKa, Ha KOTOPOH
DoHO0M OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CHpaBeﬂHHBOﬁ CTOUMOCTBIO IMPOU3BOJHOI'O (I)I/IHaHCOBOFO HUHCTPYMEHTA ABJIACTCA €TI0 MOCICAHAA
pacueTHas LieHa (TeopeTHYecKas lieHa), ompenensdeMas Oupsked, Ha xoTopoil @oHmOM OBUI 3aKIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B cnyugae, eciu KOHTpakT sBisieTcs Map:kupyeMblM U DOHIOM Ha JaTy OLECHKU OTPa)KEHbI BCE
pacyeThl 1O BapI/IaIlI/IOHH0171 Mapxke, cripaBeajimBasd CTOUMOCTb IMTPOU3BOAHOT'O (I)I/IHaHCOBOFO HHCTPYMCHTA
paBHa HyIII0.

7. Ilpu3HaHuUe U OLEHKA TeOMTOPCKOM 3210/ KEHHOCTH U MPeIoIiaT

IlepBoHayaJibHOe MNpPU3HAHUE M IMpeKpalleHHe MPU3HAHMS, OLEHKA JAe0MTOPCKOM
3a10J12KEHHOCTH |

Ecim B pesymbraTe coBepmieHHS cnenok ¢ umymectBoM I[IM® BoszHmKaeT aeOuTOpCKas
3aJI0JDKEHHOCTb, U, COITIACHO YCIOBHSAM CJICJIKH, HE ONpeie/ieHa KOHKPETHAs 1aTa ee MoTrallleH!s, HO yKa3aH
IpeJenbHBIl CPOK, B TEUEHHE KOTOPOro Takas 3aJ0/DKCHHOCTh JIOJDKHA OBITh IIOTAllleHa, TO TS
OTpeNieNeHUs] CIPaBEAJIMBONM CTOMMOCTH CpPOK TIOTAIIeHHWS TaKOM 3aJ0JKEHHOCTH MPUHUMAETCS
MaKCHUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXIECHUS YIPaBIISIOIIEH
KOTIaHWHU 00 MHBIX CPOKaX MOTAIICHHUS TaKoi JeOUTOPCKOM 3a10I’KEHHOCTH.

Ecnu ycnoBus cienku He cofiepKaT KOHKPETHOM AaThl OTallIeHus Ae0UTOPCKOH 3aJ0TPKEHHOCTH U
OTCYTCTBYET NPEIENIbHBIN CPOK MOrauieHusl, To 1Jis LeJield OnpeaeseH s ClpaBeaIuBOil CTOMMOCTH TaKon
CPOK JIOJDKEH OBITh YCTAHOBJICH HA OCHOBAaHUH 0OOCHOBAHHOTO SKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHUS
YOPaBIISIOEH KOMIaAHUH.

[Ipu ompeneneHny cpoka IMOTAIICHUS IEOUTOPCKOH 3al0DKEHHOCTH B CIIydae €CJIH CpOK,
YCTaHOBJICHHBIM YCIOBHSIMA CHCTKH TPUXOAWUTCS HA TPa3gHAYHEIN/HEpaOOUYMil/BRIXOMHOW JICHB,
VYrpasisironias KOMIIaHUS PYKOBOJICTBYETCS MOJI0XKeHUAME cTathh 193 I'paxkaanckoro konekca Poccuiickoit
Denepaliny, a UMEHHO JHEM OKOHYAHUS CPOKA CUHUTAETCS ONMMDKaWIIMK CIeIyIoNIHi 3a HUM pabouuil 1eHb
(B OTHOILIEHNH MTEPEHOCA B CBSI3H C MPa3AHUYHBIMKU/HEPAOOYMMHU THSIMHU TOJIBKO B CIIydae, €ClIv OIyOJIMKOBaH
ITpon3BOICTBEHHBIN KaleHAAPh HA COOTBETCTBYIOIINNA TO).

Jleburopckas 3a70/HKEHHOCTh M0 MPOIEHTHOMY (KYHOHHOMY) JOXOMY MO JIOJTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JHKEHHOCTh O YaCTUYHOMY/IOJIHOMY IOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
JOJITa 1O JIOJTOBBIM IIEHHBIM OymMaraM NpU3HaeTcs:

- st nebnuTopeKkoii 3a0/KEHHOCTH 10 POLEHTHOMY (KYITOHHOMY) JIOXOAY II0 JI0JITOBBIM
LIEHHBIM Oymaram - JiaTa HacTYyIJIGHUs] Hadajla CpOKa MCIOJIHEHHMs 0053aTeIbCTBA 110 BHIIJIATE KyIIOHHOTO
J10X0/1a (1aTa OKOHYaHMS KYIIOHHOTO NIEPHO/1a) B COOTBETCTBHH C YCIOBHSMH BBIITYCKa IIEHHOH Oymaru.

- Jns neOuTOpCcKOi 3a0JKEHHOCTH 10 YaCTUYHOMY/TIOJHOMY HOTAIIEHHIO 3MHUTEHTOM
OCHOBHOTO JIONTa 10 JOJITOBBIM IIEHHBIM OymaraMm — J1aTa YaCTHYHOTO WJIM TIOJTHOTO TIOTAIIeHNs] HOMUHAJIa
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kpurepnn npexpaiieHus Ipu3HaHNs .

- JlaTa ucriosHeHUs1 0053aTENbCTB SMUTEHTOM, TIOATBEPKIACHHAsT 0AHKOBCKOH BBITTUCKOH C
pacdeTHOTro cueta ynpasistromiend komnanuu [1.Y. [TN® wim otuetom 6pokepa [TNUD;

- Jara nukBUmanuM SMUTEeHTa, corjacHo Beimucke w3 EIPIOJI (wim Bemmucku u3
COOTBETCTBYIOIIETO YIIOJITHOMOYEHHOT'O OpraHa HHOCTPAHHOTO I'OCYIapCTBa).

CropaBeuinBasi CTOUMOCTb.
OueHKa CrpaBeaIMBOIl CTOMMOCTH J1€OUTOPCKON 3a8JOJDKEHHOCTH 10 IPOLEHTHOMY (KyITOHHOMY)
JIOXOJy IO JIOJITOBBIM LIEHHBIM OyMaram OIpeAeisieTcs B CIEAYIOIEM MOPsIIKe:
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a) B pa3Mepe, ONpee/IeHHOM Ha JaTy HACTYIUICHUS! CPOKA UCIIOJHEHHS COOTBETCTBYIOIIETO
o0s3aTenbCTBa (aTy MCTEYEHUS! KYNOHHOTO IE€pUoja) B COOTBETCTBHU C YCIOBUSIMM BBIITyCKa IIEHHOM
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUICHHUs HauOoJee paHHe! U3 Jar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
obs;3aTenscTBa poccmiickuM smuTeHToM, 10 (Hecars) paboumx nOHEH ¢ HaThl HACTYIDIGHHS CpOKa
UCIIOJIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

- BO3HHUKHOBEHUS WHBIX COOBITHIA 10 00€ECIIEHEHNIO.

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

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJ0JDKEHHOCTH 10 YaCTHYHOMY/IOJHOMY
MOTAIIEHHI0 YMUTEHTOM OCHOBHOTI'O JIOJIra IO JIOJTOBBIM IIEHHBIM Oymaram OIpelelnsieTcsi B CIeIyIoIeM
HOpSJKE:

a) B pa3Mepe, OIPEeICeHHOM Ha JIaTy HACTYIICHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00s13aTeNIbCTBAa B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHOH OyMaru, u MCXO[sl U3 KOJIMUECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIICHUS Hanboiee paHHEeH U3
Jiar:

- ucreueHuss 7 (Cemp) pabounmx [HEH C [JaThl HACTYIUICHHS CPOKa HCIIOIHEHUS
00513aTeIbCTBA POCCHHCKUM SMHUTEHTOM, 10 (IecsTh) pabounx qHEH ¢ AaThl HACTYIUICHHS CPOKa UCIIOTHEHHS
00s13aTeNbCTBA HHOCTPAaHHBIM AIMHUTECHTOM;

- BO3HHUKHOBEHHS HHBIX COOBITHH 1O 00ECIICHEHUIO;

b) B cootBeTcTBUU C TOPSIKOM, YKa3aHHBIM B IyHKTe 2 pasaena |l u B [Ipunoxenun 4 — ¢
HauOoJee paHHell U3 Jat, yKka3aHHOH B MIL.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 3aJ0JKEHHOCTH MO MPOLIEHTHOMY (KYIIOHHOMY) A0XO.Y,
YaCTMYHOMY/TIOJTHOMY TIIOTAILICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIIA, 0OSI3aHHOTO 1O LEHHON Oymare) - ¢ JaThl O(HUIIMAIHFHOTO OITYOJMKOBAaHUS
TaKoro coobuieHus. Takoi MOPAIOK MPUMEHSIETCSA K 0043aTeNILCTBAM 32 CIIEIYIOIINME UCKITIOUCHUSIMU:

- 3a MCKJIIOYEHHEM J0JITa, OIEHMUBAEMOT0 OIIEHIIUKOM, OOECIICUCHHOTO TOPIYEMBIMH LIEHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, OIIMOHHBIM COTJIAIIEHHEM, CTPaXxOBKOH JIMOO MOPYYUTEIHCTBOM TPETHHX
mmn. OneHka 00ecTiedeHHOT0 JoJIra MPOBOIUTCS C yYETOM CPOKOB M BO3MOKHOCTH TTOJIY4EHHSI BBIIUIAT MIPU
peanuzanuu obecrieueHHs: Ha OCHOBE OOOCHOBAHHOIO JKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKIEHHS
Yupasndronieil KOMIIaHUH;

- 3a MCKJIIOUYEHHEM CIlyyaeB, KOTJAa y JaHHOTO TpeOoBaHMS (BBIMYCKa IIEHHBIX Oymar) MMerTcs
PBIHOYHBIE KOTUPOBKU aKTUBHOTO PBIHKA (1 yPOBHS OLIEHKN) TINOO UMEETCS OTYET OLIEHIINKA, COCTaBICHHBII
He paHee 6 mecsueB 10 AaTel oneHKH CUA, Mo cocTOsIHHIO Ha aTy Hadaja MpoLeaypbl OaHKPOTCTBA WIIN
nozaHee. [Ipy MCHONIB30BaHMM OTYETa OLCHIIMKA TP IOSIBICHUH HOBOM HMHGOPMAlMKM O CHIKEHHUH
BO3MO>KHOCTH BOCTPEOOBaHNS 330JKEHHOCTH WIIM CHIKEHUH OLIEHKH MOTEHIIHATBHBIX CYMM K HOJTy4SHHUIO
yIpaBisifoliass KOMIIAHUS OJDKHA B CPOK HE Oojee 2 Hemenb MONYyYUTh HOBBIM OTYET OIEHIIMKA JHOO
NPUHATH CTOUMOCTB 3a/I0JDKEHHOCTH PaBHOU HYITIO.

KynonHsIil 10X0/, HOMHHAIbHAsI CTOMMOCTH JOJITOBOM LEHHOW Oymaru, BbIpa)KEHHbBIE B BAaIIOTE,
nepecuuThiBaeTcs B pyonu mo kypey LB P® Ha nmary pacuery CHA u okpyTriseTcs A0 2-TO 3HaKa IOCIe
3aIATOM.

HC6I/ITODCK3H 3aJ0JIKCHHOCTH IIO BBIIJIATC AMBUJACHAOB II0 AKIHWAM, A0XO0J4d IO ACTIO3HUTAPHBIM
pacnucKkaM, 10 HHBECTHIHMOHHBIM masM TP u masgM (aKmusM) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB!

OrleHKa CIPaBeJIMBOH CTOMMOCTH JICOMTOPCKOM 3aJ0JKEHHOCTH 110 BBIILIATE AWBUACHIIOB IO
AKIAM, 10X04a IO ACTMO3UTAPHBIM pACIIUCKaM, IasiM IMaCBbIX NHBECTUINOHHBIX q)OHJIOB " 1asim (aKHI/IHM)
WHOCTPAHHBIX HHBECTUIIHOHHBIX (DOHIOB OTIPEIEIIICTCS HCXOIS U3:

KOJINYECTBA aKIWH/ACMO3UTAPHBIX PACIIHCOK, IA€B TAa€BOT0 WHBECTUIIMOHHOTO (DOHMIA WM TIacB
(ax1wmif) ”THOCTPAaHHOTO HHBECTHIIMOHHOTO (POHIA COOTBETCTBYIOIICH KATETOPHH (THIIA), YYTCHHBIX Ha CUETE
neno [TN® nHa naTy, Ha KOTOPYIO OMPECIISIOTCS JINIA, IMEIOIIHE IPaBO Ha MOJyYCHUE IUBHACH A (I0X0/a),

1 00BSIBICHHOTO pa3Mepa IUBUICHAA (10X0/1a), IPUXOISAIICTOCS HA OJTHY aKIHUIO (JICMO3UTAPHYIO
pacmucKy, maii MaeBOro MHBECTHLIMOHHOTO (OHAA WM Mai (AKIHI0) WHOCTPAHHOTO HHBECTHUIIMOHHOTO
(hoHIA) COOTBETCTBYIONIECH KaTErOpUH (THIIA).

HC6HTOpCKaH 3aJ0JKCHHOCTD IO MPUYHUTAOMNIUMCA K IMOJIYUYCHHIO JUBUACHIAM IIPU3HACTCA KakK
aKTHUB C IEPBOTO JTHS, KOT/Ia [IEHHBIe OyMaru HaYMHAIOT TOproBaThes 6e3 yuera musuaeHnoB (DVD _EX DT)
W Ha4YUCISAeTCS Ha KOJHMYECTBO IEHHBIX Oymar, yureHHBIX Ha cdere aero [IM® ma (DVD _EX DT) 3a
BBIUETOM HAJIOTOBBIX YAEpP)KaHUN M KOMHCCHMH npu ux Hammaud. OIHOBPEMEHHO C HAYHCICHHEM,
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OCYILECTBIISIETCSI KOPPEKTUPOBKA AMBHUJCHIOB C YYETOM CJHENOK, MOJJIEkKAIUX HCIOJIHEHUIO B JEHb
(bukcanmu CcoycKa JHIl, UMCIOIIUX NPaBO Ha MOJYYCHHE J0XO0la. B KauecTBe MCTOYHHMKA WHPOPMALUU
ucnonb3ytoTes uHpopmannonuele pecypcbl AO  «Murepdakcy, Cbonds.ru u uWHBIE JOCTYIHBIE
nHdopMaMoHHbIe cucTeMbl. KputepueM BbIOOpa SIBISIETCS KayeCcTBO INPEOCTaBIIEeMON MH(popMannu 1
y1oOCTBO JOCTyIa K JaHHBIM. B ciydae orcyTcTBus oduiuanbHOW HHPOpPMAIMU O pa3Mepe Hajora Ha
JOXOIBI IO IEHHBIM OyMmaraM WHOCTPaHHBIX 3MHTCHTOB, MOJUICKAIIECTO YICpKAaHUIO, MPHUMEHICTCS
MakCHMajlbHO BO3MOXKHasi cTaBka Hamora B pasmepe 30%. Ilo dakrty mnDOCTymiIeHHs Takux
JIOXOJIOB/IMBHUICHIOB Ha OaHKOBCKHE cueTa Ympapistomed kommanuu [1.Y. @®onmom B pasmepe,
BKITIOYAIOIIEM B ce0sI CyMMY HaJlora, Y IpaBiIIronas KOMIIAHAS JOHAUYHCIIET JeOUTOPCKYIO 3aI0JKEHHOCTh
Ha CYyMMY HaJjiora.

Jata npekparneHus IpU3HaHUA JeOUTOPCKOH 3aJ0JPKEHHOCTH 10 BRITIIATE JUBHACHIIOB T10 aKIIUIM,
JI0XOJia MO JeTIO3UTAPHBIM PACIIUCKAM:

- JlaTa UCIIOJIHEHUS 00513aTeNbCTB IMUTEHTOM, IOATBEPKICHHOW OaHKOBCKOM BBIITMCKOIL C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. ITU® unu otuetom 6pokepa [TUD.

- JlaTa JHUKBUAALIMM SMUTEHTa, coryacHo Beimucke, u3 EIPIOJI (umm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO T'OCYIapCTBa).

OreHKa CIpaBeUIMBOM CTOMMOCTH ACOMTOPCKOM 3aJ0JDKCHHOCTH MO BEIIIIATEe TUBHICHIOB IO
aKLMAM, J0X0Ja M0 ACTO3UTAPHBIM PACTIUCKAM ONPEIEISIETCA UCXOAS U3:

- KOJIMYECTBA aKI[H/IETIO3UTAPHBIX PACIIHCOK, YITEHHBIX Ha cuete neno [T Ha maty, Ha
KOTOPYIO OIPENEISIOTCS JINLA, UMEIOIINE IPABO HA MOJIYYEHUE TUBUIECHIOB, U

- 0OBABIICHHOTO pa3Mepa AWBUACHIA (I0X0Ia), IPUXOIAIIETOCsS Ha ONHY HEHHYIO OyMmary
COOTBETCTBYIOIICH KaTeropuu (THUIIA) 32 BEIYETOM HAJIOTOB U COOPOB, €CIIH 3TO IPUMEHUMO.

Jara u coObITHS, IPUBOIAIINE K 00ECLEHEHHIO:

CnpaBeyinBasi CTOUMOCTb JIeOUTOPCKON 3aJI0JDKEHHOCTH O BBIIUIATE TUBHICHJOB I10 AKLIHSIM,
J0X0/a IO JIeTO3UTapHbIM pacmnuckaM — npusHaercst paBHo 0 (Homp) B ciywae oduuuanbHOro
OMyOJMKOBaHUS COOOIICHUS 0 OAHKPOTCTBE B OTHOIICHUU YMUTEHTA (JIUI[a, 00SI3aHHOTO 10 IIEHHOM OyMare)
- ¢ AaThl OPUIUATEHOTO OMYOJIMKOBAHHUS TAKOTO COOOIICHHUS.

B cnyuae ecnu eHEKHBIE CPEACTBA HE IOCTYIIMIIN Ha CYET, OTKPBITHIN yrpasistomed komnanuu J1.Y.
U - ¢ matel, cnenyromeit 3a 25 ([Banuarh maTh) pabodnM JHEM CO THS, IO COCTOSHHIO Ha KOTOPBIH
ONPEAEIAI0TCA JIMLA, UMEIOIKE NMPABO HA MOIYYEHHE AUBUACHIOB 10 POCCUHCKUM 3MHUTEHTAaM U C JAAThI,
crnenyromieit 3a 45 (Copok msath) pabouux JHEH CO JHS, M0 COCTOSHHIO Ha KOTOPBIH OMpPEAENISIOTCS JINIA,
MMEIOLIME IpaBO Ha MOJIyY€HHUE AWBHUJIEHIOB IO MHOCTPAHHBIM 3MMTEHTaM, CIIPaBEJIMBas CTOUMOCTb
JIeOUTOPCKOHN 3aJJ0JPKEHHOCTH T10 BHIIDIATE AUBHICH/OB 110 aKIUSIM, JOXOA IO JACMO3UTAPHBIM PACTIHCKaM
KOPPEKTHPYETCsI B COOTBETCTBHM C IOPSAKOM, yKa3aHHbIM B IyHKTe 2 paszaena III u B Ilpunoxenun 4
Hacrosuux [IpaBun.

CopaBeJuinBas CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH I10 JIOXOJaM OT JIOJIEBOIO YYacTHsi B
yCTaBHOM Kanwutasie (1e0UTOpCKas 3a0/KEHHOCTD M0 JI0X0/1aM WHBECTHUI[HOHHBIX MaeB poccuiickux [TUdD
U naeB (akuuii) THOCTPaHHBIX MHBECTUIIMOHHBIX ()OHJIOB, TaW KOTOPBIX BXOAAT B cocTaB umyiectsa [TND,
0 JOXO/aM OT JIOJIEBOTO YYACTHS B YCTAaBHOM KaIMTale) ONPEIEIIIETCS B CyMMe OOBSIBICHHOTO TOX0/a Ha
JIOJIXO BIIAJCHHUS.

Kpurepun npusnanus:

- JATO¥ TpH3HAHMSA JOXOJAa MO MasM, SBISETCS JaTa BO3HHUKHOBEHHS 00s3aTelbCTBA IO
BHIIJIATE JOXOJa, yKa3aHHAs B COOOIICHHU O BBITUIATE TOXO0JA 0 MHBECTUIHOHHBIM masM [IN® u masm
(akmmsM) WHOCTPAaHHBIX WHBECTHUIMOHHBIX (OHIOB, KOTOpBIE BXOIAT B cocTaB umyinectBa [IND, B
cootBercTBUH ¢ HH(popmarmeit HKO AO HP/I;

— Jlata OIpeesieHHs] BBIIUIAThl J0X0Jla 10 HMHBECTHUIMOHHBIM masM poccuiickux [TNO,
COTJIaCHO MH(pOpPMAINH, Ha OPUIIMATFHOM CalTe YIPaBJIAIONIeH KOMIAHUK/B 0(pHUIINaTHLHOM COOOIICHNH;

- JaTa TPUHATHSA pemeHus oOmero coOpaHWs O BBIIUIATE TAKOTO JO0XOAa OT JIOJIEBOTO
y4acTHs B yCTaBHOM KalHTaje;

- IPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMaLMK 0 BHIIUIATEe JOX0/a (B TOM YHCIIE pa3Mepa
NPUYHUTAIONINXCS BBHIIUIAT) - JaTa 3a4UCICHHS JCHE)KHBIX CPEJICTB HA PACUCTHHIN CYET YIpaBIAIOIICH
komnanuu [1.Y. [TNO.

[IpekpaiieHue npu3HaHUsA:

- Jlata WMCIOJMHEHHs 00s3aTeNbCTB IO BHIILUIATE JOXO0/a, ITOATBEP)KIEHHONH OaHKOBCKOW
BBINKCKOM € pacueTHOro cueTa ynpasisitonierd komnanuu J.Y. ITN®;

- Jara jwmkBumanmu Jidna, OOA3aHHOTO 10 IIEHHBIM OymaraM  HHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- JlaTa uCKITIOUeHUs U3 peecTpa POCCUHCKOTO TAeBOT0 NHBECTUIITMOHHOTO (OHIA.

JlaTta u coOBITHS, TPUBOIATINE K 0OCCIICHEHHUIO:

CrpaBeuiBasi CTOMMOCTB JeOMTOPCKOM 3aJ0KEHHOCTH II0 TOXOJaM WHBECTHIMOHHBIX ITacB
poccuiickux [TM® u masMm (aknusM) WHOCTPAHHBIX WHBECTUIMOHHBIX (DOHIOB, Mau KOTOPBIX BXOIAT B
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cocraB umymectsa [IM®, noxomam OT JOJEBOr0 ydacTUsl B YCTaBHOM KaluTaje MpHU3HaeTcs paBHOU 0
(Hou):

- B cilydae O(QHIHMAJIBHOTO ONMyOJMKOBAaHHS COOOIIEHHS O OaHKPOTCTBE B OTHOLICHUH
9MHTEHTa (JIMla, O0sS3aHHOTO IO IIEHHOH Oymare) - ¢ JaThl O(QHIMATIBHOTO OIyOJHMKOBAaHHS TaKOTO
cooO1eHusI.

B caepyroumux cutyauusx:

- €CITH JICHE)KHBIE CPEJICTBA HE MOCTYIHMIN HA CUET, OTKPBHITHINA YIPABIIAIOMIECH KOMIIAHUH
J.Y. IIN®, B ciryuae eciu CBeICHUS 0 peKBU3UTaX OAHKOBCKOTO CUeTa IS IIEPEUUCIICHIST JOX0Aa YKa3aHbI
BEPHO - C JaThl, CIEAYIONEH 3a AHEM OKOHYAHHUS CPOKa BBIIAT [OXOJA MO HWHBECTHIHMOHHBIM ITasiM
poccuiickux [TU® B cootBercTBuu ¢ [1/1Y (HO He Oonee 25 pabounx qHEN);

- €CITH JICHE)KHBIE CPEJICTBA HE MOCTYIIIN HA CUET, OTKPBHITHIN YIPABIAIOMIEH KOMIAaHUH
J.Y. I[I1U®, B cmydae eciu cBeACHHS O PEKBU3UTaX OAHKOBCKOTO CUETA JUIsl IIEPEUHCIICHHS T0X0/a YKa3aHbI
BEPHO - C JIaThl, cieayromen 3a 25 (JBaauath nsate) paboyuM JHEM CO JHS, IO COCTOSHHIO Ha KOTOPBIN
ONpeNeNAoTCs JIMIA, HMEWIIUEe IMpaBo Ha MOJIY4YEHHE JOXOAa MO MasM (AKLUsIM) HHOCTPAaHHBIX
MHBECTHLMOHHBIX (OHIOB;

- €CIIU JIEHEeXKHBbIE CPEACTBA HE MOCTYMWIM Ha CUeT, OTKPBITHIN ympasisomeid komnanuu J[.Y.
[TN®, B cirydae ecyin CBEJCHUS O PEKBU3UTaX OAHKOBCKOTO CYETAa JUIS IEPEUNCIICHNS J0X0/1a YKa3aHbl BEPHO
— C JaThl, CIENyIoUmel 3a JHEM OKOHYaHMS CPOKa BBIMJIATHI IOXOAA OT IOJIEBOTO YYacTHS B yCTABHOM
KaImuTae;

- Y BO3HUKHOBEHUH MHBIX COOBITHH 0 00ECIIEHEHNIO,

CrIpaBeUINBasi CTOMMOCTD JE€OUTOPCKOH 3a0JDKEHHOCTH IO J0XOJaM OT JOJICBOTO YJacTHS B
YCTaBHOM KaIllUTalIe KOPPEKTUPYETCsS B COOTBETCTBUH C IOPSIIKOM, YKa3aHHBIM B ITyHKTe 2 pazaena Il u B
ITpunoxenun 4 Hactoammx [Ipasu.

JlebuTopckas 3a10KEHHOCT 110 MPOLIEHTHOMY JIOXO/Y I10 JIEHEKHBIM CPEICTBAM HA CYETaX, B TOM
YHUCJIC 10 MUHUMAJIbHBIM HECHM)KAEMbIM OCTATKAM:

Kpurepuu npuszHaHus:

- Jlata Havanma 00sI3aTEIBCTBA COTJIACHO YCJIOBHUSM JOTOBOPA/COTJIAIICHHS O MPOICHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata oOkOHUaHHSA O0O0s3aTEIBCTBA COTJIACHO YCJIOBHSAM JOTOBOPA/COTIAIICHHS O
MIPOLIEHTHOM JIOXO/JI€ TI0 JEHEKHBIM CPEICTBaM Ha cuerax ynpasisitomied komnanuu 1.Y. [TNO;

- Jara mepeycTynku nmpaBa TpeOOBaHHUS O BHIIIIATE BKJIaZa M HAYMCICHHBIX IPOIICHTOB Ha
OCHOBaHUH JIOTOBOPA;

- Hara pemennss banka Poccuum 00 oT3bIBe nMIEH3MM OaHKa, (JEHEXKHbIE CpelcTBa
MEPEXOAT B CTATYC MPOUEH [eOUTOPCKON 3a10JKEHHOCTH);

- Jlata mukBHaanny 6aHKa COrNIacHO HH(OPMAIIHH, PACKPBITOH B O(UITHATIBHOM JOCTYITHOM
ucrounuke (B ToM uncie 3anucu B EI'PYOJI o nukBuganuy 6aHka).

CrpaBeyiiBasi CTOUMOCTD JIEOUTOPCKOM 3aI0JKEHHOCTH 110 MPOLEHTHOMY JO0XO/Ty 10 JI€HEKHBIM
cpencTBaM Ha cuetax ynpasisitouieit komnanuu J1.Y. TIM® onpexnensercs B CcyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSM JIOTOBOPA/COTIIANICHHUS MPOIICHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B CIy4ae, €CIIU YCIOBHS
Ha4MCJIEHUS MPOLIEHTOB NO3BOJISIIOT paccuuTaTh UX pa3Mep Ha aaty onpenenenus CUA.

CrpaBe[uiiBasi CTOUMOCTB JCOMTOPCKOHM 3aJO0JDKEHHOCTH IO JIOXOJaM OT JOJIEBOTO ydJacThs B
YCTaBHOM KalUTajle KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAJKOM, YKa3aHHBIM B IyHKTe 2 pazzaena I u B
[Ipunoxennn 4 Hactosmux [pasu.

[Ipouas geGuTOpCKas 3aT0KECHHOCTD:

- JebuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAg B pPE3YyIbTaTe COBEPIIEHHUS CHEIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee PaHHsS 1aTa pacueToB;

- JlebuTopckas 3aJ0KEHHOCTh yIpaBionie kommannu nepen [TND;

- Jleburopckast 3a710/DKEHHOCTD, BO3HHKIIIAS 110 JOTOBOPaM C ayANTOPCKOW OpraHu3alueH,
OLICHIIMKOM, CHELIMATH3UPOBAHHBIM JIEMO3UTapPUEM, PETUCTPATOPOM, yKa3aHHbIMHU B npaBuiax 1Y TN ®D;

- Jleburopckas 3a10JKEHHOCTS 10 HaJIoraM, cOopaM, OIUIMHAM B OFOJKETHI BCEX YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CyMMBbI HaJIOroB U3 OrojpkeTta PO;

- Jleburopckast 3a/10JDKEHHOCTB 110 CYIEOHBIM PEIICHHSIM;

- IIpogas neduropckas 3aT0KEHHOCTb.

Kpurepuu npusHanus:

- Jis neGuTopCcKoi 3aJ0PKEHHOCTH 10 BOSMEIICHHIO CYMMBI HAJIOTOB W3 Oromxkera PO —
nata npuHsaTusa HJIC mo pabotaM u yciayram K BeIUETY;

- st 1eOuTOopCcKoi 3a10JDKEHHOCTH 10 CyACOHBIM PEIICHHUSM - J1aTa BCTYIUICHUS B CHILY
YKa3aHHOT'O PEIICHUS;

- Jist ocTasibHBIX BHJOB aKTHUBOB - JlaTa Ilepeiadyl aKTUBOB (JCHEKHBIX CPEJICTB) JIMIY, B
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OTHOIIICHHY KOTOPOTO BO3HUKACT JCOUTOPCKAS 3a0JDKCHHOCTD.

Kputepun npexpaiiieHus: Npu3HaHUA:

- st neduTOpCKO 3a0KEHHOCTH TI0 BO3MEIICHHUIO CYMMBI HAJIOTOB U3 Oropkera PO —
JlaTa UCTIOJTHEHMs 00s13aTenbeTBa nepes [N cornacHo HanoroBoMy kojaekcy PD;

- JIns ocTabHBIX BUJOB aKTUBOB:

—  Jlata nucnoxaeHus ob6s3arensctB nepen [IMD, cormacHo 1oroBopy;
- Jara nmukBHganuy KOHTpAareHTa, coriaacHo Beimmcke, m3 EI'PIOJI;
- IIpoyero mpekpameHuss mpaBa TpeOOBaHUSI B COOTBETCTBUM C JICHCTBYIOIIMM
3aKOHOJATEIbCTBOM HUJIU I0TOBOPOM.
CrpaBeuiiBasi CTOMMOCTB TIpo4eii 1eOUTOPCKON 3aJ0JKEHHOCTH OTIPEIENSCTCS:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:
— 1718 OTIEpaIMOHHON IEOUTOPCKON 3aI0DKCHHOCTH
—  ans neOUTOPCKOW 3aJ0JDKCHHOCTH MO Hajioram, cOOpaM, MONUIMHAM B OIOMKETHI BCEX
YPOBHEH;
—  1ns qeOUTOPCKOM 3aI0JIKCHHOCTH yIpasisiionieii komnanuu nepen [1M®, Bo3HukInas B
pe3ybTaTe HAPYIICHHS MPAB BIAJICIIbICB HHBECTUI[MOHHBIX MMACB B TCUCHUHU 25 pabounx
JTHEH ¢ JaThl €€ BO3HUKHOBCHU |
— g [AeOWTOPCKOM  3aJI0JDKEHHOCTH, BO3HHKIIEH 110 JOTOBOpaM C  ayIUTOPCKOH
OpraHu3alueil, OLEHIIMKOM, CIELUAIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM,
yka3zaHHbBIME B nipaBmwiax 1Y [N B Teuennn 25 pabounx IHEH ¢ 1aTHl OKOHYAHHS CPOKa
OKa3aHWsI yCIYT, YCTAaHOBJICHHOW YCIOBHsAMH moroBopa. OOecreHeHHEe YyKa3aHHOM
JNeOUTOPCKON 3aJOKEHHOCTH HE MIPOU3BOUTCS TIPU COOIIOICHUH CIAEAYIONINX YCIOBH:
v Hannmyre 060CHOBAHHOTO HKCIIEPTHOrO (MOTUBHPOBAHHOTO) CYKACHUS YIIPaBIAIOMEN
KOMIIaHUM O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHUsA YCIAyr WIM IOTalleHus
JNeOUTOPCKON 3aOIKEHHOCTH He SIBISIETCS CJIEICTBUEM HEraTUBHBIX IPOIIECCOB,
BO3HUKIIUX B JACATEILHOCTH JIODKHHKA;

v\ HanM4Me IOKYMEHTAILHOTO MOATBEPHKACHHS OT KOHTPAreHTa CpPOKOB IOTaIleHHUs
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

— s 1eOUTOPCKON 3aI0JDKCHHOCTH 110 BOSMEIICHUIO CYMMBI HaJIoroB U3 Oromxera PO,

— s 1eOUTOPCKOM 3aI0HKEHHOCTH IO CyIeOHBIM pemeHrsM B TeueHne 10 paboumnx qaei
C JaThl IPU3HAHUS.

- B CyMMe, OIIPEIEIICHHOH ¢ MCIIOIb30BaHHEM METOJa MPHUBEICHHONH CTOMMOCTH OYIyIIIX
JeHekHbIX MOTOKOB (IIpuioxenue 4) B MHBIX Clydasx C MOMEHTa MPHU3HAHUS 10 HACTYIUICHHUS CpPOKa
MOJTHOTO MOTAIICHUS 3a0DKEHHOCTH.

B cnyyae BHeceHMs M3MEHEHHUI B YCJIOBMs JOrOBOpa B YaCTHU OMNpENESIEHUs] CpOKa MOTrauieHus
3/I0JDKEHHOCTH, MAaKCHUMAJIbHBIM CPOK B IIENSAX BHIOOpA METOAA OIEHKH OINMpPEAeISIETCS] B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM IOTAIlIEHUs 33J0JKEHHOCTH, JACHCTBYIOLIMM Ha J1aTy OLIEHKH, IIPUYEM HAKOIJIEHUE
CpOKa IMOTAaIIEeHUs 3aJ0JIKEHHOCTH HE TPOUCXO/IUT.

[Ton onepannoHHO MOHNMaeTCst 1eONTOpCKast 3a/10JPKEHHOCTh KOHTpareHTa, BO3HUKAIOIAs B X01e
HOPMaJIFHOTO OIIEPallMOHHOTO IIUKJIA, KOTOpas Oy/eT MoraieHa B TeUeHHEe OTPE/ICIICHHBIX CPOKOB, B CITy4ae
MPOCPOYKN  HCIIONHEHUsT 00s3arenseTB.  [JlOomycTHMBIE CPOKHM  NPOCPOYKH, YCTaHOBJICHHBIC IS
OTIEPAIIMOHHON J1eONTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHON K
MOJYYCHHIO 3aJ0JDKEHHOCTH, a TakXke K OOECIEHEHHWIO 3aJJ0IDKeHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YHpaBISIOMEH KOMIIAaHWEH B IOJIHOM O00BEME B CPOKH, YKJIAJbIBAIOUIHECS B HOPMAJIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHMTOPCKOI
3a/I0JDKEHHOCTH. YCTaHOBJICHHBIE CPOKH TIPOCPOYKH OIPEJeNieHBl Ha OCHOBAaHWHM BHYTPEHHHX
CTAaTUCTHYECKUX ITaHHBIX YIPABIAIONIEH KOMIAHWH. YKa3aHHas 3aJ0JDKEHHOCTh OyAeT peaan3oBaHa
YIPaBISIONIEH KOMIIAHUEH B MOJIHOM 00beMe B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIbHYIO PBIHOYHYIO (WK
BHYTPEHHIOIO) IPaKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM JeOUTOPCKOH 3a/10JKEHHOCTH.

Jeburopckas 3aJ0DKEHHOCTb, I1I0 KOTOPOW BBISBICH OJUH WM HECKOJBKO IPH3HAKOB
obeclieHeHHs, yKa3aHHBIX B pazjene 2. IIopsmaok KOpPpEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [TN®D, kpome AOMycTUMOH NMPOCPOUYKH OOS3aTENBCTB B paMKax ONEPAIMOHHOTO IUKJIA, HE
MOXeT OBITh NPU3HAHA ONEPALUOHHOM.

Bunpl, ycnoBust o BUgaM Ui IpU3HAHUS IeOUTOPCKON 3a7J0JKEHHOCTH ONIEPAIlMOHHOM, a TakxkKe
JOIMYCTUMBIC CPOKM HapYIICHUSA YCIOBHUA HCIOJIHCHUA 00513aTEILCTB KOHTparcHToOM (HOFaHJeHI/IH
JIeOUTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBIIEHCS B pamMKax
JOBEPUTCIIBHOTO YIIPABJICHUA NMMA€BbIM MHBCCTUIIUOHHBIM q)OH)IOM HpaKTHKOﬁ OIIMCAHBI B HpI/IJ'lO)KeHI/II/I 5.

IIpn HacTymeHHHM CpOKa MPOCPOYKU CBBIINIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ[0JDKCHHOCTH B
[Ipunoxxernu 5, a TakKe HE3ABUCHMO OT HAJIMYMS U CPOKA IIPOCPOUKH IIPH BOSHUKHOBEHUN MHBIX COOBITHH,
BEAYINX K OOECICHEHHIO, CTOMMOCTh 3aJOJDKCHHOCTH OIPENENACTCS B COOTBETCTBHHM C METOIOM
KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH, NpeaycMoTpeHHoH [Ipunoxennem 4.

26



JleHexxHble cpescTBa, Haxojsuecs y NpodecCHOHAIbHBIX YYaCTHUKOB PBIHKA LICHHBIX Oymar
(manee — 6pokep).

Kpurepun npusHanusi:

Jlara 3auymcieHus JEHEXXHBIX CPEICTB Ha CIEeUUaJIbHBIH OPOKEPCKUI CUEeT Ha OCHOBAHHMU OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HaHUL:

- JaTa WCIOJTHEHHsS OpOKepoM 00s3aTEIbCTB IO IEPEUHCICHHIO NEHEXKHBIX CPEACTB C
CIEUATBHOTO OPOKEPCKOTO CUETa;

- nmata pemreHus banka Poccum 00 oT3bIBe NHIeH3MM y Opokepa (ICHEXKHBIE CpEICTBa
MIEPEXO/AT B CTATYC MpoUeii JeOUTOPCKOH 3aT0JKEHHOCTH).

- Jara JHMKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JOCTYITHOM HcTo4YHuKe (B ToM uncie 3anucu B EI'PHOJI o nukBupanmu 6Gpokepa).

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
0CTaTKa Ha CIIEIHAIEHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CyMMOHM JICHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsDKCHUH Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBICHHOTO 3a JICHB,
Ha KOTOPBIH ONpPEesieTCs] CTOMMOCTh YHUCTBIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 3a0JDKEHHOCTH OpoKepa IO AEHEKHBIM CPEACTBaM,
HaXOAAIIMMCSl Ha OPOKEpPCKOM cYeTe, MPU3HAETCS OCTaTOK JEHEKHBIX CPEICTB Ha KOHEI JHS MOCIie
COBEpIICHH BCEX Oneparuii ¢ aktuBaMu PoHa, COTIIACHO OTYETy OpoKepa.

Hara n coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

B ciyuae, eciu mopy4eHue Ha BBIBOJ JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTO cueTa He
HCIIOJIHEHO B TEYEHHME OJHOTO pabodero IHS ¢ AAaThl MPEABSIBICHUS MOPYUYeHUs (KpOMe CiIydaeB Nepenadu
TpeboBanus nocie 17:00 pabGodero nHs, B 3TOM ciiydae — 2 pabouux JHEH) clipaBeiinBas CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CICIHMAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTUPOBKU
crpaBenBoOit cronmoctH (myHKT 2 paszaena 1 u [lpunoxenue 4 HacTosmmx [Ipasun).

JlaTa aHHYNIUpPOBaHUSA JHUIICH3UU OpOKepa SBISETCS MJAaTONd HACTYIUIGHHWS OCHOBaHWUH st
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKECHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit myHkTa 2 pasnena 11 u [punoxxenus 4 Hacrosimux IIpaBui.

8. Hpu3ﬂa1me H OILICHKA 3aliMOB IMOJYYCHHBIX
3aem, MOy4YeHHbIH Ympasisitoniei komnanueii @oxma, mpu3HaeTcs B KauecTBe 00s3aTeNbLCTBA C
JIaThl TIOJTyYEHUS Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

JlaToli npekpanieHys IpU3HaHUs 3aiiMa SBJSIETCSL:

— J1aTa WCTOJHEHUs 00s3aTebCcTBa Y IIpaBInioniei kommanueit @oxma;

— nara BHeceHus B EI'PYOJI cBeneHuit 0 MTMKBUJAIIMN KOHTPAreHTa B NOPSIKE, YCTAHOBIEHHOM
JIEHCTBYIOIIKUM 3aKOHOAATEIbCTBOM;

— JaTa TpPOYero mpeKpamleHws o00s3aTelbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOAATEIBCTBOM HUJIU IOTOBOPOM.

3a10HKEHHOCTh 1O MOyYeHHBIM 3aiiMaM, CpPOK MCHOJIHEHHUS KOTOPOH B JaTy IEepPBOHAYAIBHOTO
npu3HaHus He npesbiman 180 (Cta BocbMuaecaTH) JHEH, OIIEHUBASTCS B HOMHHAIBHOM cyMMe 3aiimMa IuTioc
HAYMCJIEHHBIE UCXOAS U3 MPOIIEHTHOH CTaBKU IO JOTOBOPY 3aiiMa MPOIEHTHI Ha ATy OIICHKH.
3a10KEHHOCTh 10 TOYYeHHOMY 3aiiMy, CPOK HCIIOJIHEHHSI KOTOPOH B JIaTy NE€PBOHAYATBHOTO
npr3HaHus npeBsiman 180 (Cto BocemprecsT) AHEH, OIEHWBAETCS IO NPHUBEIECHHOH K JaTe ONEHKH
CTOMMOCTH IIATEKEH, PACCUMTAHHON € UCTIOJIB30BAHUEM PHIHOYHON NPOLEHTHON CTABKH Ty -
B xauecTBe ppIHOYHOI MPOLIEHTHOM CTABKK B JJAHHOM Clly4dae IPUHUMAETCS CIAEAYIOIIas CTaBKa:
Tep.pon. T (KCppo. — KCqpp ), JUIsl 33I0JDKEHHOCTHU B Py6JIsX
Tovm. = { 7. JAJ151 3a710/KeHHOCTH B foJstapax CIIA u EBpo
p.pBIH.” ’
2oe:
Teppo. - B KAQUECTBE PHIHOYHON CTABKH NMPUMEHSETCS CPEIHEB3BEIICHHAS MPOLECHTHAS CTABKA IO
KpenuTaM B pyOJIIX M WHOCTPAaHHOW BaliOTE HAa COMOCTABHMBIA CPOK (COMOCTaBHMBIN CPOK — CPOK,
OCTaBILUICS Ha Jary OLEHKHU O TIOTAaIICHHWS OIEHMBAEMOH KpPEIUTOPCKON 3aJ0JDKEHHOCTH),
MPEOCTaBICHHBIM HE(MHAHCOBBIM OpraHmM3alusM (A7 JOJDKHUKOB, SIBIIAIONIMXCS FOPUIMYECKUMU
JTUNaMH) Wik QU3NYEeCKUM JUaM (Ui JOJDKHUKOB, SBISIONIMXCS (U3MUYECKUMH JIMIAMH), B IIEJIOM IO
Poccuiickoit ®enepaunu, packpsiBaeMasi Ha o¢uuuanbHoM caiite banka Poccum m ompenenennas B
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COOTBETCTBHMH C Pa3BEPHYTOM MIKaIoi”,

KC
KC

- kiroueBas ctaBka LIb P®, ycraHoBieHHas Ha AaTy OLEHKY;
- cpenHss kiroueBas ctaBka LIb P® 3a kaneHnapHbIil MecsL, 3a KOTOPBIM OIlpe/iesieHa CTaBKa

71.0.

cp.
GC.prH.'
CpenHsist 3a KaneHAapHbIi Mecsin kimoveBas ctaBka L[b PD paccunteiBaercs o dpopmyie:

i KC; = T;

chp — Zl Tl l,

2oe:

T - xonM4ecTBO THEHN B KaJIEHIAPHOM MECSIIE, 32 KOTOPBIN paCCUUTHIBAECTCS IPOLICHTHAS CTaBKa,

KC; - xiroueBas craBka LB P®D, neiicTBoBaBIIast B i-oM MEPHOJIE KAJICHIAPHOTO MeCsIIa,

T; - xomu4ecTBO JHEH KaJlleHAapHOTO Mecslia, B TCUEHUE KOTOPBIX AeHCTBOBAJIA IPOLIEHTHAS CTaBKa

KC;.

9. Ilpu3HaHue H OLIEHKA KPeAUTOPCKOM 3210 I5KEHHOCTH

OO01IHe MoJ0KEeHHU

KpenuTtopckas 3al0JDKEHHOCTb IpPH3HAETCS B MOMEHT, korga y PoHga B COOTBETCTBHH C
JEWCTBYIOIINM JIOTOBOPOM BO3HHKAET 00s3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 JIOTOBOPY.

OO0s3aTenbcTBA B BHIE KPEAUTOPCKOHW 3aJ0JDKEHHOCTH II0 BbIJaue WHBECTHLUOHHBIX I[1aeB
MIPU3HAIOTCS CO JHA MOCTYIJICHUS JEHEXHBIX CPEJCTB B OIUIaTy MHBECTHLIMOHHBIX IaeB Ha cueT DoHIa,
OTKPBITBIN B KPEAUTHON OpPTraHU3allUU.

OO0s13aTenbeTBa 110 BBIIUIATE JCHE)KHOH KOMIIEHCALMKM TPH MOTANIEHHMH WHBECTHLMOHHBIX IacB
MIPU3HAIOTCS CO JTHS OCYIIECTBICHUS PACXOJHON 3aIHCH B peecTpe HHBECTULIMOHHBIX naeB DoHa.

OOs3aTenbcTBA O BO3MEIICHHWIO 3a CUET HMMYIIECTBA, cocTaBisiomero MoHA, coOCTBEHHBIX
JEHEKHBIX CPEACTB YmpaBisomed kommaHnud PoHIA, UCIONB30BaHHBIX €10 JUIA BBIIATH JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTAallEeHWEM WHBECTULUOHHBIX Ia€B, MPU3HAIOTCA CO JOHSA IEPEUHCICHUS
VYhopapasiolell KOMIIAHUEH JAEHEXKHBIX CPEACTB M BBILIATHL JEHEKHOW KOMIIEHCAMM COITIACHO
0GaHKOBCKOW BBIITHCKE.

O0s3aTenbeTBa, MOATIEKAIIE UCIIOTHEHUIO 3a cyeT akTuBOB DOHIa, B TOM 4HCIe 00513aTeNbCTBA
IO BBIIUIATE BO3HATPAXKCHUA Y IpaBisiiomeil komnanun, Crennann3npoBaHHomy Jleno3uTapuio, ayaAuTopy,
JIMILy, OCYIIECTBISIIOLIEMY BEJIEHUE PEECTpa BlIaJeIblieB MHBECTUIIMOHHBIX TaeB PoH/a, 00s13aTeILCTBA IO
yIUIaT€ CYMM CKHJOK C PacyeTHOM CTOMMOCTH MHBECTHUIIMOHHOTO Mas (HaJ0aBOK K pacueTHOH CTOMMOCTH
MHBECTUIIMOHHOTO Tast) Ympasistroneil komnannu PoHAa M (WIM) areHTaMm IO BBIJaue, MOTAIICHUI0 U
0o0OMEHY WHBECTHIIMOHHBIX IIaeB, a TaKkXke 00sg3aTenbcTBa IO OIUIATE NMPOYMX PACXOMOB/TIO BBIILIATE
MHBECTUIMOHHOTO J0XO0Ja MaiIIMKaM, OCYIIECTBIAEMBIX 3a c4eT MMyllecTBa DOHAAa B COOTBETCTBUH C
TpeOOBaHUSIMH JICHCTBYIOIIEr0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HanOoJIee PaHHIOKO U3 J1aT:

B Aaty pacyera CHA, ecnu Ypasisiomnas KOMIAHUS IMEET BOZMOKHOCTb JOCTOBEPHO U HAJIEXKHO
OTIPEIETINTh pa3Mep BBINICYKAa3aHHBIX BO3HArpaXJCHUI W/WIM PacXoJOB B COOTBETCTBUH C YCIOBHSIMH
3aKIIIOYEHHBIX JIOTOBOPOB MU B COOTBETCTBUU C [IpaBHIaMu HOBEPUTENLHOTO YINPABICHHSA, a TaKXKe
METOJAMU OIPEJENCHHs CIIPABEAIUBON CTOUMOCTH, IPEAYCMOTPEHHBIMY HacTosmumu [IpaBunamu;

WM CO JHS OTy4eHHUS Y IPaBIIIoNnieil KoMIaHueH JOKyMeHTa, IIOATBEPKAAIONIEero (hakT OKa3aHUsI
ycIyT (€O JHS MOTYyYSHUS HOAMUCAHHOTO aKTa BRIIIOJHEHHBIX pab0T (OKa3aHHBIX YCIIYT), IPH YCIOBHH, YTO
pacxo/Is! MO BHIIUIATE BO3HATPaXKICHUS YTIpaBisgonei koMmnanny, Creruain3supoBaHHoMy Jleno3urapuio,
ayaIuTOpYy, JHILy, OCYIIECTBILSIIOIIEMY BEICHHE pEecTpa BIAJeiblIeB HHBECTHLMOHHBIX maeB DoHpa,
OIIEHIIVKY (TIPH €r0 HAIWYHH), 0053aTeIbCTBA MO OIUIATe MPOYMX PACXOI0B HE MPEBBIMAIOT JOITYCTUMBIH
pa3Mep TaKMX BO3HArpakJeHUH U pacxoJoB, ycTaHOBIeHHbIX [I[IY Ha naTy npusHaHus.

Bo3HarpaxkaeHue ynpaBisiollell KOMIAHMH, pa3Mep KOTOpOro 3aBUCUT OT pe3yIbTaToB
WHBECTHPOBAHNUS, HAUUCIIETCS B NIEPBBIN paboumii 1eHb Neprosa (eciiu MHast JaTa HAauMCJICHHS] He yKa3aHa
B [IpaBmnax 1Y [MIHU®D), ciexyromero 3a nepruooM HaYMCIEHHS BO3HATPAXK/ICHMS, IIPU3HAETCSI B COCTABE
MPOYMX PACXOJI0B M YUUTHIBAETCS B COCTaBE 00SA3aTENBCTB 0 MOMEHTA €r0 BHIILIATHI.

Kpenuropckass 3am0iDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrHX 00s3aTelbHBIX IIJIATEXEeH u3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHWKHOBEHHS O0s3aTeNbCTBA IO BBIILIATE Hajora M (WiIN)
00s3aTeNTFHOTO TITATEXa, COTVIACHO HOPMAaTHBHBIM NPaBOBBIM akTaM Poccuiickoit ®@epepannu u (Wiam)
noroBopy. Ilpexpamienre npu3HaHUA B 1aTy HNEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXeEH) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITIUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CHIENKaM KYIUTH — Mpoaaku akTuBoB 1@ (3a uckirodeHueM
CETIOK KYIUIM-TIPOJIaKH [IEHHBIX OyMmar) mpu3HaeTcs B JaTy HOJXy4eHHUs IEHE)KHBIX CPEACTB Ha PacUeTHBIIN
cuet [IM® cornacno 6ankoBckoii Beinucke. [Ipekpalienue npu3HaHus B 1aTy UCIIOJHEHUS 00s3aTesIbCTBA

4 Hcrounnk uudopmaru: Oduumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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O C/ICJIKE COTJIACHO YCIOBUSAM JOTOBOPA.

KpenuTtopckasi 3a0JIKCHHOCTh, TMOIJIC)KAIIas IOTAIICHUI0 KMYIICCTBOM, BO3HHUKAIOIIAS 1O
CyJIcOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMCHT BCTYILUICHHS B CHJIY CY/ICOHOTO aKTa MepBOY HHCTAHIINH, SCJIU M01a4a aneJUIIUOHHOM
KaoOBI HE MPETYCMOTPCHA;

- B MOMEHT BCTYIUJICHUSI B CHJIY PEIICHHS Cy/ia MIEPBOI MHCTAHIIMY (B TOM YHCJIe, €CITH ObLIa Mo1aHa
amneUIIMOHHAs kanoba). B ciyyae amnesiiiMOHHOTO 00KaloOBaHHs yKa3aHHOE PELICHHE BCTYMaeT B
3aKOHHYIO CHJTY CO JIHSI TPUHSTHUS TOCTAHOBIICHUSI apOUTPAIKHOTO Cy/a alesUISIIMOHHON MHCTAHIIMH (IaTOMN
MPUHSTHUS TIOCTAHOBJICHHS Cy/a aleUISIIMOHHON WHCTAHIIUK CYUTACTCS J]aTa €ro U3rOTOBIICHUS B MOJIHOM
obbreme).

IIpexpamenue NpU3HAHUS KPeIUTOPCKOI 32/10/15KEHHOCTH :

[Ipr3Hanue KpeguTOpCKOM 3a40KEHHOCTH U MOJYUYEHHBIX NPEIoIiaT NPEeKpallaeTcs B CiIyvae:

- HCIIONHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ garel BHecenus B EI'PHOJI cBenmeHuidt O JHMKBUAAIMM KOHTpareHTa B TMOPSIKE,
YCTaHOBJIEHHOM JE€MCTBYIOIIUM 3aKOHOIATENbCTBOM;

- MPOYEro TPEKpaIIeHnusT 00s3aTelbCTBA B COOTBETCTBUM C 3aKOHOJATEIECTBOM HITH
JIOTOBOPOM.

OueHka KpeauMTOPCKOM 32/10JKeHHOCTH (00513aTeJIbCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENBCTB 110 BbIIaue MHBECTHIMOHHBIX MaeB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, IOCTYNHUBIIAS Ha OAHKOBCKHMI CUET, OTKPBITHII Y IIPaBIISIOICH KOMIAHUEH ISl ydeTa
umyiectsa OoHa B OIIaTy MHBECTULIMOHHBIX I1a€B.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JCHE)KHOW KOMIICHCAIIMU TIPH TTOTAIleHUN
MHBECTUIMOHHBIX IIa€B IIPU3HACTCS CyMMa JCHEKHBIX CPEICTB, IPUUYMTAIOIIASACSA K BBIILIATE BIIAJEIIbLIAM
MHBECTUIMOHHBIX I1a€B, PACCUUTAHHAS JIUIIOM, OCYILECTBIIIOLIMM BEIECHUE PeeCTpa MHBECTULIMOHHBIX 11acB
Y COTJIACOBaHHas ¢ Y paBIAOUIell KOMIIAHUEH.

CnpaBeuIMBOH CTOMMOCTBIO OOS3aTENILCTB MO BBIIUIATE HAJOTra Ha JOXOIB! (PU3MYECKHX JIHI
MPU3HAETCA CyMMa Hajora, HICUUCIEHHAs Ha JaTy BBIILIATHI J0X0/1a MadIIMKaM YTIpaBIIONIeH KOMIIaHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 0053aTENHCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIISIONIETO
®oH, COOCTBEHHBIX JICHEXKHBIX CPEACTB Ympasisttomed komnanuu POHAA, HCIIOIB30BAHHBIX €10 IS
BBIMJIATHl JICHE)KHON KOMIIEHCALIMU B CBSI3U C IOrallleHUEM WHBECTHUIMOHHBIX IA€B, NMPHU3HAETCS CyMMa
JICHE)KHBIX CPEJCTB, OIY4YEeHHAas OT Y IPaBIISIOIEll KOMIaHHH.

CrpaBeuinBasi CTOMMOCTh 0053aTENIBCTB IO BBIIIIATE JOXOA0B MAaNIIMKaM OLEHUBACTCA B CyMMe
JIEHEXKHBIX CPENICTB, IPUYUTAIOIIMXCS K BbIILIATE BJIaJENIbllaM HHBECTULMOHHBIX I1A€B.

CnpaBeUIMBOH CTOMMOCTBIO 00513aTENBCTB, MOJJISKAIINX HCIIOIHEHHIO 3a cueT akTHBOB DoHa, B
TOM YHcJe 0053aTEIbCTB 110 BRIIUIATE BO3HATPAXKICHUS Y IIpaBIsAonied koMmnannu, Crieluaiu3upoBaHHOMY
Jeno3uraputo, ayuTopy, Jully, OCyHIECTBIIIOIIEMY BEACHUE PEECTPA BIIaACIIbLEB HHBECTULIMOHHBIX 11a€B
®onna, 00s3aTENBCTB 10 yIIIATE CYMM CKHJIOK C PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO T1asi (Ha0aBoOK K
pacdyeTHON CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasisomed kommanuu PoHpa n (WIM) areHTaMm Mo
BbIJIaye, OTAICHUIO 1 0OOMEHY MHBECTHIIMOHHBIX I1a€B, a TAKXKE 0053aTeNILCTB 110 OIUIaTe IMIPOYUX PACXOJIOB,
OCYIIECTBIISIEMBIX 3a cyeT wuMmymiecTBa PoHaa B COOTBETCTBHM C TpeOOBaHMSMH JACHCTBYIOIIETO
3aKOHOJATENbCTBA, IIPU3HAETCS CTOMMOCTH BO3HArpaxaeHus (yciyr, CKHIKH, Han0aBKH)/HHBIX
00513aTeNIbCTB, pacCUMTaHHass HCXOAS M3 ycioBHH JoroBopoB (IIpaBui HOBepHTENBEHOTO yNpaBICHUS
umyiiecTeoM ®oHaa)® WM yKa3aHHas B IEPBUYHBIX YYETHBIX JOKYMEHTAX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, IMpPHKa3ax, WHBIX [TOKYMEHTaX, MOATBEP)KJAIOIINX AaKTHBBI U 00s3aTenbCcTBa
CBSI3aHHBIE C HEIBIKUMBIM UMYIIIECTBOM).

5 B cooTsetcTBHH C T1. 4.49 KOHIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATHIX CoBeToM 10 MC®O, pacxo/ibl HPU3HAIOTCH,
ecad BO3HHKAeT yMEHbIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMMaHMeH, mnpenoctaBisitoTes B Crenuaniu3upOBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpenenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBSACHSIOIINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIOJNB3YeTcss CTATHCTHKA 3a mocieanue 12 ([IBeHaanartb) MecsIes,
npeauectByroumx aate onpenenenuss CHA IMU®. IIpu orcyTcTBUU Takoro 00beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecaua, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHns1 JOKYMEHTa, IOATBEPKJAIOMIET0 OKa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUHCICHHBIX 00513aTEILCTB
JI0 MX PEabHOTO 3HAYCHHUS.

AnmnpoxcuManyy He IOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBoJy IEHHbIX Oymar. BenmuumHa KpeIuTOpCKOH 3aJ0IKCHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO JEHO3HTAPHs, ONpPENeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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O!!eHKa HWHBIX BUJIOB K[)CQ!HTO[!CKOﬁ 3aJ10JODKCHHOCTH .
er[[I/ITOpCKaSI 3aJ0JDKCHHOCTh «10 BOCTpe6OBaHI/Iﬂ», KpeaAuTOpCKasd 3aJ0/LDKECHHOCTL IO HaJloram,

o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Ympapismomed kommanuu, Crenuann3upoBaHHOMY
Jenosurapuro, ay1uTopy, JULly, OCyLIECTBIIIOIIEMY BEICHUE PEECTPa BIIaACIIbLEB HHBECTULIMOHHBIX 11a€B
®donna, 00s3aTENBCTB 10 yIIaTe CYMM CKHJIOK C PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO 1asi (Hag0aBoK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mas) Ympapistomied xommannn PoHma u (WIM) areHTaM II0
BBIJaye, MOTAIICHWI0O W OOMEHy HHBECTHIMOHHBIX IAcB, a TaKKE KPEAUTOPCKAas 3aJ0JDKCHHOCTD,
NOJUIeXkKalass IOTAlICHUI0 ICHEXHBIMH CPEICTBAMH, CpPOK HCIOJHEHHS KOTOPOM B MOMEHT
MepBOHAYATBFHOTO Mpr3HaHUA He npeBsiman 180 (Cta BOCEMUIECATH) THEH, OIICHUBACTCS B HOMIHAIBHOM
cymMe o0s3aTenbeTBa (U1 3alMOB/KPEJUTOB IOyYCHHBIX: OICHUBAETCS B HOMHHAJIBHOH CyMMe 3aiiMa
IUTIOC HAYMCJICHHBIE, MCXOMs M3 MPOLEHTHON CTaBKH IO JOTOBOPY 3aliMa/KpeanTa, MPOLECHTHl Ha JaTy
OIICHKH ), TIOJITIEXKAIIero oriare Ynpasisiomel komnanuein Gonpa.

Kpenutopckast 3aqo/KeHHOCTb, MOAJIEKAIlas IOTAIICHUIO0 [CHEXKHBIMH CPEICTBAMHU, CPOK
UCIIOJIHEHUsI KOTOPOH B MOMEHT NepBOHa4YaJbHOro npusHanus npesbicki 180 (Cto BocembaecsT) THEH,
OILIGHUBAETCs MO NPHUBEJCHHOM K JaTe OLEHKH CTOMMOCTH IIaTeXa, PacCUMTAaHHON C HCIOJIb30BAHHEM
PBIHOYHOH TIPOLEHTHON CTAaBKHU T, . PopMyna pacuera npuseneHHol croumoctu (PV) mpencrasnena B
ITpunoxenuu 1 x HacTosauM IIpaBunam.

B xauyecTBe ppIHOYHON NPOLIEHTHOM CTaBKU B JAHHOM Cllydyae MPUHUMAETCs CJIEeIYIOIas CTaBKa:

N {rcp.p,,m_ + (KC, 0. — KCqp), JUIsT 3a0JDKEHHOCTHU B PyO6JIsX
PbIH. Tep.poiss JAJ151 3a7j0/bKeHHOCTH B foJutapax CIIA u EBpo,
2oe:
Tep.pwn. - CPE/IHEB3BEIEHHAs MPOLEHTHAs CTaBKa, MyOnnkyemas Ha oduumanbHoMm caiite [[b PO 3a

Mecsl, HanboJsee OJIM3KHUH K 1aTe OLEHKH, IO KPeIuTaM, IPeJI0CTaBICHHBIM KPEAUTHBIMH OpTaHU3aHIMU
He(pMHAHCOBBIM OpraHU3aLUsIM, B TOH K€ BAJIOTE, YTO M OL[CHUBaeMasl KPEJUTOPCKas 3a/10JDKEHHOCTh, CO
CPOKOM IPEAOCTABICHHUS, TOAJA0IINM B TOT K€ HHTEpPBaJ, YTO ¥ CPOK, OCTABIINICSA Ha OTYETHYIO ATy 10
MOTallICHHUs OLIEHUBaeMOil 3a10JDKEHHOCTH;

KC,,. - xmoueBas craska I[b PO, ycranoBneHHas Ha JaTy OLECHKH;
KCCp_ - cpenHas kimoueBas ctaBka LIb P® 3a xanennapHblil Mecsll, 32 KOTOPBIA OoNpezesieHa CTaBKa
GC.prH.'
Cpenamsist 3a KalneHIapHbIi Mecsitl kitoueBas ctaBka L[b PD paccuutsiBaetcs o hopmyne:
KC. = i KC; * T
cp. — T )
2oe:

T - KOIM4YECTBO JHEN B KAJICH/IAPHOM MECHIIE, 3a KOTOPBIM pacCUMTHIBACTCS MTPOLICHTHAsS CTaBKa;

KC; - ximroueBas craBka L[b P®, neiicTBoBaBIas B i-oM NepPHO/IE KaJEHAAPHOTO MECAIIA;

T; - KONMYECTBO JTHEH KaJEeHJAPHOIO Mecsla, B TEYEHUE KOTOPbIX AEHCTBOBaIa MPOLEHTHAs CTaBKa
KC;.Kpenutopckas 3a10/K€HHOCTh, MOAJIEXKAIlAsl NOTalleHHI0 UMYILECTBOM, BO3HHMKILASA MO JOrOBOpam
MEHBbl, HOBAallMM W JPYI'MM AaHaJOTHYHBIM JOrOBOpaM, OLEHHUBAETCS IO CTOMMOCTH HMYILECTBA,
MOJJIEXKAUIero nepegaye, B COOTBETCTBUM C NOPSJIKOM OINpPEAENICHUs] CIPABEIIMBOM CTOMMOCTH TaKOI'o
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosiiuMu [IpaBuamu.

[TonyueHHbIe IpenoIIaThl OLEHUBAKOTCSA B CYMME MOJyUYEHHBIX JEHEKHBIX CPE/ICTB.

IV.  Onpenenenue py0/ieBOro 3KBHBAJIEHTAa CIPaBelJIMBOH CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CnpaBeinBas CTOMMOCTh aKTHBOB M 0053aTEJIbCTB, OIpENENICHHAs B BalOTe, OTIMYHOH OT
poccHiicKoro pyOuisi MOAJICKHUT IepecyeTy B pyOsid 1o oduUIMaIbHOMY KypCy, yCTaHOBIIeHHOMY BaHkoM
Poccum Ha nmaty onenku. B Tom ciydae, ecnu ouIIMaNbHBIA Kypc BaliOThl baHKOM HE yCTaHOBIEH, JJIs
nepecyera B pyOIId HCIIONB3YeTCsl Kype BaJFOTHI, YCTaHOBICHHBIH bankoMm Poccnu Ha mpe sl ayInyto 1aTy.

B ciyuae eciu bankom Poccnu He yeTaHOBIICH Kypc HHOCTPaHHON BaIOTHI, B KOTOPOI BRIpaXKeHA
CTOUMOCTH aKTHBOB/00S3aTENBCTB, K PyOIIIO, TO UCIOIB3YETCSI COOTHONICHUE MEXKAY KypCOM WHOCTPAHHOM
BaJFOTHI U PyOJIeM, OTIpe/IeNIIeMOe Ha OCHOBE Kypca 3THUX BAITIOT [0 OTHOIICHHIO K aMEPUKAHCKOMY JIOILIaPy
(USD)® (kpocc-Kypc HHOCTPaHHOM BalIOTEL, ONpeIelIeHHOi yepe3 aMepukanckuii gomnap (USD)).

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

¢ O¢unmansnas undopmanus mydnukyercs Ha caiite Banka Poccun: http://www.cbr.ru/hd_base/seldome/sc_daily/

30



PesepB Ha BbITUIATY BO3HarpaxJacHus (GopMHUpyeTcsi OTHEJBFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpaXJEHUs YNPaBIAIOIeH KOMIAHUU U B YaCTU pe3epBa Ha BBIILUIATY COBOKYITHOTO BO3HATPAXACHUS
CHEeLMaNU3UPOBaHHOMY  JIETIO3UTAPHI0, AayJUTOPCKOM opraHum3anuy, oueHmuky I[IM® wu numy,
OCYILECTBIISIIOIIEMY BEIEHHE peecTpa BiaJenblieB MHBECTULHOHHBIX maeB IIM® (mamee — pesepB Ha
BBITUIATY NMIPOYNX BO3HATPAXKICHUH).

Pesepr Ha BBIIIATY BO3HATPaXICHIH HAUHUCIISIETCS M OTpa)kaeTcsl B cocTae obs3arensetB [IND B
TEUEHHE OTUETHOTO Toja: ¢ Hanbosee MO3AHEH U3 ABYX JaT — IaThl Hadalla KaJeHAapHOTO To/la WIN JaThl
3aBepiIeHs (OKOHYaHUs) HOPMUPOBAHHUSA - [I0:

—  J1aThl OKOHYAHUS KaJlEHIAapHOTO roja;

— JaThl BO3HMUKHOBCHMS OCHOBaHUS Uil mpekpamieHus [IM® (BKIIOYUTENBHO) B 4YacTH
pe3epBa Ha BBIIIATY BO3HArpakJIeHUsl yIpaBIIdoLiel KOMIIaHUY;

—  HauOoJee NO3HEH U3 ABYX AaT NPH IPEKPAIICHNH - 1aThl OKOHYaHUS IpreMa TpeOoBaHHi
kpeautopos [IM® wiu gatel OKOHYaHMs peanu3anuy Bcero umyinecrsa ITA®.

Pe3epB Ha BhIIaTy BO3HArpaKaeHui Hauucisercs cornacHo npasuiam Y 1TN® napacraronmm
UTOTOM M oOTpakaercs B cocTtaBe oOs3arensctB [IM® nHa kaxnyo nary onpezpeneHus CUA,
npeaycMoTpeHHyo [TpaBunaMu onpeneneHus: CTOMMOCTH YUCTHIX aKTHBOB.

PesepB Ha BbIIIAaTy BO3HATPAXACHUs YIPABIAIOLNIEH KOMIIAHUU M PE3€pB Ha BBIILIATY MPOYUX
BO3HAarpaXJCHWH, B cilydae, €ClId pa3Mep TakuX Bo3HarpaxiaeHui ompenpensercs ucxons uz CI'CUA,
PacCUUTHIBAIOTCS OTACIBHO MO KaXKIOW YaCTH pe3epBa B CIEIYIOEM MOPSIKE:

d-1 N
(CYA +> CY4,) > (x,T,) .,
S. = t=1 * n=l _ S ,
' D T, 2.5

rae:
K — mopsIKOBBIH HOMEp Ka)I0r0 HAYKUCIICHUS pe3epBa B OTYETHOM TOJly, IPHHUMAFOLIHI 3Ha4eHUs OT 1 10
i. k=1 — mopsAKOBEII HOMEp MOCIIeNHEro (TEKYIIEero) HAYUCIICHUS Pe3epBa;

k- CyYMMa KaXxa0ro rnpou3BeACHHOI0 B TCKYIIEM OTYCTHOM I'oly HAYUCJICHUA PE3CPBa;

I - cyMMa 04epeIHOTO (TEKYIIETO) HAUMCIIEHHS PE3EPBA B TEKYIEM OTUETHOM TOTY;

D - xonmuectBo paGounx jeii B TeKyIIeM KaleHIapHOM TOJY;
i - konuuecTBO pabouKX JHEN MEpHO/Ia, ONPEIETIEHHOTO C Hayasa TEKYIIEro OTYETHOTO To/1a /10 (BKIIOUast)
JIaTBl HAYMCIICHWS PeE3epBa | ;
. . T,
t — TMOpsAKOBBIA HOMEp pPabOYEro MHsA, NPHHAIEKAIIETO MEPUOIY, 3a KOTOPBIA OIpPEIETEHO ,

npYHMMaromuii 35auenus ot 1 10 d. t=d — mopaAKOBBIi HOMep PabOYero JHA HAYMCICHHS Pe3epBa | |

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJ0ro padbouero aHS t, 3a UCKIIIOYeHHEM JHA d.
Ecmu Ha pabounit nens t CHA He ompeneneHa, oHa mpuHUMAaeTcs paBHO CUA 3a mpeAmecTBYOmuUi THIO t
paboumii IeHb OTYETHOTO To/1a.

pacy
CHA™ CUHA d i i

pacdeTHad (HpOMG)KyTO‘IHa?[) BCJIMYHMHA Ha J1aTy d, B KOTOPOU HAYUCIIACTCA pE3CPB y
OIpeaciiCHHAad ¢ TOYHOCTBIO 10 2-X 3HAKOB ITOCJIE 3aIATOM 110 Q)opMyJIe:

N

2 (xaT) 2T
+ n=1

n=1
i-1 d-1 ( T T )
(Axmusvry — Km +ZSk)—(ZC’{At* ' 5 ' )

Cy. é?acv — k=1 s t=1 y

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

(1+ ( T T ))
D ;

Axmueol;

pacueTHas BEIUYMHA AaKTHBOB, BKIIFOYAs JCOMTOPCKYIO 3aJ0JDKCHHOCTh Ha jary d.
JeOuTopcKyio 3aJ0iKeHHOCTh Ha naTy d HeoOXOAMMO YYHTHIBATH JO HAYUCIICHHS BO3HATPAXKICHHN U
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pe3epBa Ha BBIILUIATY BO3HarpaxaeHus 3a nary d. B ciayuae onnatel B naty d ynpasisiomeii kKomnanuen us
[MN® Bo3HarpaxkJeHWi, HAUUCICHHBIX B AaTy d, HEOOXOAMMO IPH ONIPENEIICHUN pacyeTHON BEJIMYMHBI
aKTHBOB Ha JaTy d yBeJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIaU€HHBIX BO3HArpakaeHUH B narty d.

Km

d - penMYMHA KPEIMTOPCKOM 3a0/DKEHHOCTH 0€3 yueTa HauMCIEHHBIX BO3ZHATPaXKACHMH Ha maty d,
BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha naty d-1, rae d-1 —npemmecTByromumii pabouwnii
neHs gare d.

i-1
2. S
k=1

X

- o0mmas cyMMa pe3epBOB Ha BBIIIATY BOZHATPAXKICHHS, HAUNCICHHBIX C Havaja roja 1o AaTsl d.
- IPOLICHTHAs CTaBKa, COOTBETCTBYIOIIAS:

XYKn _ o o
pasMEp BO3HArpaXACHUA YHPABJIAIOIIEH KOMIIAHUU OTHOCHUTCIILHO CFCqA, YCTaHOBJICHHBIN

npasuitamu 1Y TTN® (B nonsx), AeHCTBYIOUINH B TeUCHHUE NIepuoaa T ;
ann . . o

- COBOKYIHBIH pa3Mep BO3HAarpaXACHWH CIELUATU3UPOBAHHOMY JETO3UTApHIO, ayIUTOPCKOM
opraHm3anyd, oneHmuKy [1M® (Tompko AN WHTEPBANBHBIX W 3aKpHITEIX [I®D), Oupke (TOIBKO st
oupsxeBoro [TM®) u Iy, OCYIIECTBIAIONIEMY BeJICHHE peecTpa BiIaelbIleB HHBECTUITHOHHBIX nacB [T D,
otHocutensHO CI'CYA, ycrtanoBmeHHblit mpaBmwiamu Y I[MHN® (B momax), OEHCTBYIOIUN B TEUCHHE

T,.
rnepuoaa ;
N — K0JI-BO CTaBOK, JACMCTBOBABIIUX B OTYETHOM TO1Y;
n % Ti y
- KaxxJas NpoLECHTHAas CTaBKa, ACMCTBOBABIIAA B TCUCHUC NIEPHUOIa

. . X
N - KoJMuecTBO pabouux AHEH Mepuona, B KOTOPOM ACHCTBOBAjJa CTaBKa ", MPUHAAJEKAIee MepHoLy

T, = ZN:Tn
n=1 .

i rnme
N N N N
Z(nynTn ) Z(xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
(n=l + n=1 ) (n:l + n=1 )
T T T, T,
N
_Oen T,
3HaueHus M; D 1+ D HE
i
OKPYTJIAIOTCSL.
. C%[)aﬁ'—l
OkpyrieHue Tpu pacdere ' | d  OpoM3BOAMTCS HA KaKIOM JEHCTBHH 1O 2-X 3HAKOB IIOCIE
3aMsTOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBILIATY BO3HATPAXKICHUS YMEHBIIAETCS HA CYMMBI
HAYUCJIICHHOT' O B TCUCHUC OTYETHOI'O roga BO3Harpax1€HUs praBHH}Omeﬁ KOMIIaHUH,
CTIIENUAIN3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzanuu, oneHmuky I[IMD (Ttompko mis
MHTEPBAIBHBIX H 3akpbIThix [IM®), m numy, OCYIIECTBISIOMIEMY BEICHHE pEecTpa BIIaJeIbIEB
WHBECTUITMOHHBIX TlaeB [T .

He ucnonb3oBaHHbIN B T€UeHHE OTUETHOI'O TOJa PE3EPB Ha BBHIILIATY BO3HATPAXKIEHUS MOJIEKUT
BOCCTAHOBJIEHHUIO 110 OKOHYAHHIO OTYETHOT'O T'0/1a, HO HE TI03/IHEE IEPBOT0 paboyero JHs rojia, CleTyoero
32 OTYETHBIM, M MPHU3HAETCS B COCTABE NPOYMX J0XOAOB. YKa3aHHOE BOCCTAHOBIIEHHE OTPAXAeTCs MPH
nepBoM onpeaesneHnn CHA B roay cieiyronyM 3a OTYETHBIM F'OJI0M.

[IpeBbilieHHEe pa3mepa BO3HArpaXkIE€HUM, a TaKKe pacxXo/0B, CBS3aHHBIX C JOBEPUTENIbHBIM
ynpaiieHueM ®oHA0M, HaJl COOTBETCTBYIOIIMM Pa3MepPOM, YCTAHOBJIEHHBIM MPaBUJIaMH JTIOBEPUTEIHHOTO
ynpaBieHuss QDoHma, OTpakaeTcsi B COCTaBe JIEOMTOPCKON 3aJI0JDKEHHOCTH, KakK 3al0JDKEHHOCTh
yhpaBIsitored komnanuu nepen @oHI0M, U MOJISKUT 00s13aTEIEHOMY Bo3MeleHIIo B DoHI.

Peseps Ha BbIIIIaTy BO3HArpaXkJI€Hus, pa3Mep KOTOPOI0 3aBUCUT OT PE3YyJIbTaTOB NHBECTUPOBAHNUS,
HE BKJIIOYAETCS B cocTaB 00s3aTenscTB DoHTa.

Wubie pezepsrl B DoHe HE POPMUPYIOTCS M HE BKIIOUAIOTCS B COCTaB 00s13aTebeTB DoHa.
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VI. Tlopsizok yperyJupoBaHusi pa3HOIJAcCHii Mexay YmnpasJjsiiomei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NM0O3UTAPHEM NPH OMNpeaeeHHI

CTOMMOCTH YUCTHIX AKTHUBOB

ITpu oOHapyXEeHUH PACXOKACHUN B pacdeTe CTOMMOCTH YHCTHIX aKTHBOB DOH/Ia, TPON3BEACHHBIM
CrienaTM3upOBaHHBIM JETIO3UTApUEM U Y TIpaBiIstomeii kommanuen, Criernaan3npoBaHHBINA JeTI03UTapHit
MPOW3BOIUT BHEIUIAHOBYIO CBEPKY COCTOSIHHSI aKTHBOB M 00s3aTenbcTB POHIA M NPUHMMAET MEPHI K
HCTIPABJICHUIO OIIMOOK, a TAKXKE OCYIIECTBIISET CBEPKY:

- aKTHBOB M OO0s3aTENbCTB HAa MPEIMET COOTBETCTBHS KPHUTEPHAM HX IPU3HAHUA
(mpexpalieHus: IpU3HaHUS);

- UCIIOJNIb3YEeMOit 1U1s o1leHKH akTHBOB DoHaa nHpopMaLiy;

- MCTOYHMKOB JIAaHHBIX JUIS OIIPEJIENICHNS] CTOMMOCTH aKTHUBOB (BEJIMYMHBI 0053aTEIBCTB), a
TaKKe Mopsi/IKa X BBIOOpa;

- MOpsiIKa KOHBEPTAllUU BEIWYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJHOW BaNOTE, B IPYTYIO
BaNIOTY;

BremmanoBas cBepka nposoautcs CrienuaIn3HpOBaHHBIM Jerno3uTapueM B Tedenne | (OmHOTO)
pabodero IHs ¢ MOMEHTa OOHAPYKEHHUS PACX0XKICHUH 1 BKJIIOYACT CIEAYIONINE MEPOIPHUSITHS:

- (opmupoBanue nepeyHs nMmymectsa PoHma U CIPaBKH K MepedHio nMymiecta PoHna;

- ompezeleHNe BHAa axkTuBOB (oOs3arenscTB) PoHAA, MO KOTOPHIM  MPOM3OILIO
PacXokAEHUE C JaHHBIMU y4eTa Y IPaBIAIOIIeH KOMIIAHHUH;

- CBEpPKY JJaHHBIX, BHECEHHBIX B CUCTEMY JETIO3UTAPHOI0 yUeTa, C JaHHBIMH IOTy4YE€HHBIX OT
VYnpapinsiomeii KOMIAaHUHM JOKYMEHTOB, NOATBEPXKIAIOLIMX (AKT COBEPUICHHS CHEIKH, MO KOTOpOU
HalJIeHbl pacX0XKICHHUS;

- CBEpKY MaHHBIX, MCIOJb30BaHHBIX CIEeIUaTu3UpOBaHHBIM  JICTIO3UTapUeM I
OTpeNieNieHUs] CIpaBe/IMBOIl CTOMMOCTH aKTHUBOB (00S3aTENBCTB) C JaHHBIMU, NPEACTaBICHHBIMU
VYnpapnsiomed KOMIaHHEH B OTHOIICHWM aKTHBA (0OS3aTENbCTBA), B OTHOIIEHHH KOTOPOTO IIPOH3OIIIO
pacxXoXkIEHUE.

IIpu nposenennn ceepku Crienuann3upoBaHHbIN AETTO3UTAPUH 1 Y IPaBIAONIas KOMIIAHUS BIIPABe
noTpedoBaTh Jpyr y JApyra JroOble TOKYMEHTHl (WM WX KONHMHM), MOATBEPXKIAromue (aKThl
HaNpaBJICHUS/TIONYYEHUS ~ PacloOpsDKeHWH 1Mo cderaM, KONWHM  TOATBEP)KACHHUH,  BBICIIAHHBIX
Crnennanu3poBaHHBIM JICTIO3UTapHEM, a TaKXKe JPYTrUX IOKYMEHTOB, HEOOXOAMMBIX JUIS BBISCHEHUS
MIPUYHMHBI U YCTPAHEHUS OOHAPY>KEHHBIX PACX 0K ICHHH.

Ilocne yctpaneHuss oOHapyXeHHOro pacxoxaeHus CrHennaJu3upOBaHHBIN JENO3UTapuil |
YnpaBisromas KOMIOaHUS COCTABISIOT akT O NMPUYMHAX PACXOXKICHHS AaHHBIX B CrpaBKe O CTOMMOCTH
YHCTHIX aKTUBOB POHMA U aKTe ero yCTpaHEeHHUsI.

B ciydae BbIABIGHHA OMmMHUOKM B pacdyeTe CTOMMOCTH OJHOTO HMHBECTHIIMOHHOTO TIaf,
Crienanu3upOoBaHHBIA AETIO3UTAPHH U Y IPABIIAIONIas KOMIIAHUS OCYIIECTBIISIOT CIEAYIONINE AeUCTBH:

B caydae ecnu BBISIBIEHHOE OTKIOHEHHME HCIONB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(ob6s3arenncTBa) cocrasiser MeHee yeM 0,1 (Houb nenbix ogHa necsrtas) % KOPPEKTHOH CTOMMOCTH YHCTHIX
AKTHBOB, U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacuera coctasisier Menee 0,1 (Homp
LETbIX OJlHA JiecATas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, OINPEIEIHTh, HE HPHUBEIO JIM AaHHOE
OTKJIOHEHHE K TOCIIeIyIOIINM OTKIOHEeHUIM, coctaBiistiomuM 0,1 (Homp nensix oxna necsartas) % u 6osee ot
CTOUMOCTH YHCTBIX aKTHBOB.

Ecnu nomymienHas omuOka mpusena k oTkionenuto MeHee 0,1(Hosb nensix oxna aecsitas) %,
nepepacyeT CTOMMOCTH YHCTBIX aKTHBOB, pacueT CyMM BO3BpaTa CPEJCTB BIJIAAEIbIIAM WHBECTHIMOHHBIX
naeB win QoHAY, WU IepecueT ¥ U3MEHEHNE YHCIIa HHBECTHIIMOHHBIX MTA€B HA JINIIEBBIX CUETAX BIIAJICIIBIICB
HE IPOU3BOJUTCS, €CIM HHOe He YycTaHoBjeHO IlpaBunmamu @onpa. IIpu BBIIBIECHUM OTKIIOHEHMS,
cocraBmsaroniero  MeHee 0,1(Homp mempix omHa gecstas) %, yopaBisgomas KOMIAHHA U
CIeUAIN3UPOBAHHBIN ETIO3UTApUil 00513aHbI NPUHSTH MEPHI JJIsl TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B caydae ecnu BBISIBIEHHOE OTKIOHEHHME WCIONB30BAaHHOM B pacueTe CTOMMOCTH AaKTUBa
(ob6s3arenncrBa) cocrasnser 0,1(Honp mensix ogHa mecsitas)% u Oonee KOPPEKTHOM CTOMMOCTH YHCTBIX
AKTHBOB, U OTKJIOHEHHE CTOMMOCTH YMCTBHIX aKTHBOB Ha 3TOT MOMEHT pacdera cocrasisier 0,1 (Hoxnp nenpix
onHa necsrasn)% u Oojee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHelHMaM3MPOBAHHBIA JAENO3UTApHIA
COBMECTHO C YTpaBIAOLIEH KOMIIAHUEH oImpenenseT HOBYHO CTOMMOCTb YHCTBIX AaKTHBOB, a TaKkKe
CTOMMOCTH T1as NpH MPHOOPETEHNH W NpU NOTAalleHWH W OOMEHE MaeB M, OCYIIECTBISNIOT BO3MELICHHE
ymep0Oa Bi1ajensIiaM HHBECTHIIMOHHBIX MTaeB. Bce HCIpaBiIeHNs BHOCSTCS B PETUCTPHI y4eTa TeKYIITNM THEM.
Crienanu3upOBaHHBIA JCTIO3UTApUA M YIPaBIIIOMAs KOMIIAHHMS COCTABISIOT AKT O BBIIBICHHOM
otkioHeHnn. He mo3guee 3 (Tpex) pabounx qHEH co qHS BBIABICHUS OTKIOHEHUs Crenualn3upoBaHHBIN
Jeno3utapuii HanpasiseT yBegomieHue B bank Poccuu.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

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

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

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

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

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— TIpH NIEPBOHAYAIILHOM NPU3HAHNUHU JIEOUTOPCKOH 3aJ0JKEHHOCTH;

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

Jlis nenei npoBeaeHNs aHaK3a, Y IPaBIIAIONIas KOMIIAHUS JOJDKHA UCII0Ib30BaTh 000CHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOpPMAIINIO, TOCTYIIHYIO € 6e3 Ype3MEpHBIX 3aTpaT ¥ yCUIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

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

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

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

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

— OOHApYKEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIOJHUTH BBIIICYKA3aHHBIC
00513aTeNTLCTBA B CHITY KAKHX-JIHOO 0OCTOSTEILCTB O€3 MPUHATHSI CIICIHATBHBIX Mep (HApUMeED, peaan3anuu
3ajora).

[penenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3TMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

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

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/HHOCTPAHHBIX SMUTEHTOB’

7 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B CIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHH, T.C. O TEXHUYECCKOM XapaKTEpPE NPOCPOUKH. B Cliyda€ OTCYTCTBUA TaKHUX
COO6HIGHHfI 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(bOJ'IT CUYUTACTCS HACTYIIUBIINUM CO IHA, CIICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.
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O0s13aTeNbCTBA 0 BBIIIATE JO0XO0MA 110 JOJICBBIM aKTHBaM pOCCHﬁCKHX /

8 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

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

Wnas 3amomkeHHOCTs Qu3mdeckuXx (B T. 9 WII) 1 'opuaAnYecKuX JHI Tepes
1o

5 pabounx mHEi

90 mueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIHK HAPYIIIHI MPESIbHBIA CPOK, YKa3aHHBII
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTpAarcHTa IO BCEM
0053aTeNECTBAM C HApYIICHUEM MPEICIbHOrO CPOKA TOTAINICHUS 3aJ0JDKCHHOCTH MOXET COCTABIISATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIBHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUC IPOU3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOPA C COOIOICHHEM rpadrKa IIaTekKe, TO TaKoe COOBITHE K Ie(ONTY HE
MPUPABHUBACTCS MPH HATHYUH MOTHBHPOBAHHOTO CY)XICHUS Y IPABISIONICH KOMIIAHUH 110 OTIPEISIICHHBIM
BUJIaM 33JJ0JDKCHHOCTH. MOTHBHUPOBAaHHOE CYXJCHHE COCTABIISICTCS HA OCHOBAHHWM JAHHBIX CTATUCTHUKU
VYrpainsiole# KOMIAHUH 110 COOTBETCTBYIOIINM BUAAaM 3a[0JDKCHHOCTH.

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

1.1. HapyLIeHNs YCIOBUI MOTallleHUsI WK BBITUIATHI IIPOLIEHTHBIX JOXOAO0B 110 aKTUBY, a TAKXKE
1:000r0 MHOTO 0043aTeNbCTBA HA CPOK B COOTBETCTBUH C OIpeJereHHeM AedoiTa, B clydae eclld AaHHas
nH(opManus MpsMO MM KOCBEHHO HaOJro1aeMa Y paBIisioIieii KoMIaHHeH;

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pelepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCYapcTB HH(popManus
0 IIPOCPOYKE UCTIOJIHEHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. odunmansHOE OMy0IMKOBAHIE PEMICHHS O IPU3HAHUH YMUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOMIEHWS OO JaThl, MNpPEIIIeCTBYIOMIEH nare
OITyOJINKOBAaHHS COOOIIECHNS 00 OKOHYaHUH MPUMEHEHHS TIPoLelyp OaHKpPOTCTBa;

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

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

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

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

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

2.1. HApYLICHHUS YCJIOBUH IOramieHHs WM BBILIATHl NMPOLEHTHBIX JOXOJOB IO aKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0OOro HHOTro 00s13aTeIbCTBA AeOUTOPaA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae eciM HaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA,;

2.2. odunranIEHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIHIA OaHKPOTOM;

2.3. odunmanpHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBAHUS
coo0IIeHHs1 00 OKOHYaHUU NTPUMEHEHHs TIPOLelyp OaHKPOTCTBA;

2.4, MOJIy9EeHNE CBECHUH 00 OCYX IEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy9eHNe CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A IPOIIABIINM 0e3 BECTH;
2.6. MOJy4eHre HH(OPMAIH O HACTYIUICHHH CMEPTH (PU3NIECKOTO JINIIA.

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

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

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

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

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

8 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6m€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.

35



3a10/KEHHOCTD MEPECTACT CUUTATHCS HaXOmsuIecs B 1eoITe B CACAYIOLIMX CIydasix:

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

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

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

B caygae momydeHuss umHQOpPMAmMM O MPEKPALICHHH ~ YTOJOBHOTO  MPECIEIOBAHHS
3aeMILHUKa/KOHTPAreHTa IyTeM OIPaBIaTeIbHOTO IPUTOBOpPA U0 MPEKPAIICHHS [ej1a, a TAKKE B Cliydae
npekpamieHus aena o GaHkporcrBe. [Ipu 3ToM VYmpaBisiromas KOMIAHHS 00s3aHA MPOBECTH OLCHKY
(DMHAHCOBOTO COCTOSIHHS C YYE€TOM H3BECTHBIX HJIM MPEATOIAaracMbIX YCIOBHA MUPOBOTO COTJIALIICHHSI.

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

O  peanu3aluMd  YKa3aHHBIX  COOBITHH  YNpaBisiomas  KOMMAHUS — HUHGOPMHUPYET
Crenyann3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh MEPEBOMUTCS B TPYINY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs AedonTay.

Hab6uronaemasi M JocTynHasi Oup:keBasi IUIOMIAIKA — TOProBasi IUIOIAIKA POCCUICKOM 1 (HITH)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBunax onpexencans CUA x KoTopoil y YnpaBisromieii KoMIaHu!
€CTh JIOCTYI, KaK HalpsAMyI0, TaKk ¥ depe3 (PMHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAIKU
npuBeaeHsl B [Ipunoxenun 3.

AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OII€pallly C aKTUBOM HJIN 00513aTeIbCTBOM IIPOBOAATCS
C JIOCTATOYHOM 4acTOTOH U B JOCTATOYHOM 0OBbEME, IO3BOJIAIONIEM MOTyd4aTh MH(POPMAIHMIO 00 OLEHKAX
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAMOONBIINM I COOTBETCTBYIOLIETO aKTHBA
WK 00s13aTebCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrH4YHas 00IMramms — oONMranys, OTHOCAIIASACS K TOMY )K€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

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

Ioramenne — Ommkaiiimee gocpoyHOe (HampuMmep, odepra) MorameHne (He YacTHYHOeE)
o0mMrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTallleHHEe HE NPEeAyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI LIeHHON OyMaru oT 1ieHsI P onpenensercs Hexoas

W3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rue:
YTM — nckomas 3¢ dexTrBHAs CTaBKa JOXOAHOCTH,
P — meHa, ot KoTOopol paccuuThiBaeTcs 3()(HEeKTUBHAS CTaBKa JOXOTHOCTH JOJITOBOM IICHHOM
Oymarw,
NKD — HaxkOIUICHHBIH KYTIOHHBIHM JOXO/ Ha JjaTy OLEHKH (IprOaBsieTcsl B TOM cilydae, ecii LeHa
P ne Brmouaer HK/),
N — KOJIMYECTBO OCTABIINXCS Ha ATy OLIEHKH IUIaTe)XeH MPOLIEHTOB H/NJIN OCHOBHON CYMMBI JIOJITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — BenuumnHa i-ro TuIarexa,
t; — ;maTa i-ro miarexa,
ty — 1aTa OLICHKHU.

IIpuBegeHHas CTOMMOCTDL OyIYIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeNO3HTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®oHJ BBICTYNIAET apPEHAATOPOM, IPOCTOr0 BeKceJIsl, BBIIAHHOIO KPeAUTHOH opraHmu3anueii, 3aiiMoB
MOJIyYEeHHBIX H OLIEHKH WHBIX BUIOB KPEUTOPCKOI 32J02KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:
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CF;
PV = —ti_to*(l_PDl'*LGD)
i=1 (1 +1;)365
rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
7; — CTaBKa JHCKOHTHPOBAaHUS B IPOLEHTaX TOJOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

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

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAareHT B
teuerune cpoka (ti-lo) MOKeET OKa3aThCsi B COCTOSIHUH Ae(oIITa, HOPSIIOK OMPEICICHUs] KOTOPOil yCTaHOBIICH
B [Ipunoxxennn 4 x HactosmuM [IpaBrmam;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEOUTHOMY PHCKY, KOTOPas MOXKET OBITh ITOTEPSAHA B CiTydae fAedonta KOHTpareHTa, HopsaoK ONpeaeIeHUs
KOTOpOH ycraHoBiieH B [Ipunoxenun 4 k Hactosium [IpaBunam.

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

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

t; — nara i-ro maTexa,

t, — mata onenku (onpenencaus CUA).

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

N
CF;
PV=) —%=%
i=1 (1 +17;)365
rue:
PV — cripaBemmBast CTOMMOCTH akTHBA (00s3aTEIIBECTRA);
7; — CTaBKa IMCKOHTHPOBAaHWS B IPOLEHTaX TOMOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

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

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

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

t; — mara i-ro muarexa,

to — nata onenku (onpexnencaus CHA).

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

JleHexxHbIe TOTOKH, BKJIIOYask MPOLEHTHBIN JOXO0J, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpA, TaTON JEHE)KHOTO MOTOKA CYUTASTCSI MUHUMAJbHAS JaTa, B KOTOPYH BO3MOXKHO MOCTYIDICHHE
JIEHE)KHBIX CPEJCTB, COOTBETCTBYIOIIAsl JlaTe€ OKOHYAHMsI N-Oro Mnepuoja (3a HCKIIOYEHHUEM CIlydaeB
JIOCPOYHOTO MOTAIICHHUs] OCHOBHOT'O JIOJITa).

I'paduk TeHEKHBIX IOTOKOB KOPPEKTUPYETCS B CIydae:

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

— W3MEHEHHS CYMMBI OCHOBHOTO JIOJITa (IIOTIOJIHEHHS, YaCTHYHOTO ITOTAIICHHUS, €CIIH OHO HE
OBLTO y4TEHO TpapuKOM).

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

Be3puckoBas craBka:

. B poccuiickux pyomsx:

- cTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOCHHOH MO POCCUHCKUM TIOCYJapCTBEHHBIM
obymranmsm (craBku KB/l MockoBckoii OMp kM Ha JIaTy pacdeTa CIpaBeAIMBON CTOMMOCTH C y4ETOM CPOKa
JI0 TIOTAIIICHNS] COOTBETCTBYIOIMIETO IJIaTeXa, pACCIUTaHHAs JI0 IBYX 3HAKOB TOCIIE 3armaToi. [Ipu aToM eciu
Ha KOHKPETHBIH JeHb HeT 3HaueHus ctaBku KBJ[ mo HeoOXoamMoMy CpOKy MoramieHus, oOBABICHHON
Mocxkogsckoit oupsxu, KB/ nomkHa ObITh OlpenenieHa pacueTHRIM IyTeM 110 METOANKE MOCKOBCKOH OHPIKH

37



C TOH ’K€ TOYHOCTBIO, C KOTOPOH e€ 00bsBIIeT MOCKOBCKast OMpika) — ISt 3aJJ0JDKEHHOCTH, CPOK ITOTallIeHUS
KOTOPOH IpeBbIILaeT | KaleHapHbINA AEHb;

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

. B amepukaHckux pomnnapax:

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

- CTaBKa, MOJTyYarOIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craeku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOIUrauuaM® s 3aJ0JKEHHOCTH, CPOK
HorameHus KOTopoil mpessliaeT | KaJeHJapHbIN JeHb U HE MPEBbIIIaeT MUHUMAJIBHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTaIHSM;

- craBka SOFR- j1s1 33,105K€HHOCTH, CPOK TIOTAIEHUs KOTOPOH He MPEBBIIAeT | KaleHaapHOro
JTHS.

° B eBpo

- craBka €STRM - ma 3a10/5KEHHOCTH, CPOK TIOTAIIEHU KOTOPOM He MpEBBIMIAET 1 KaleHIapHoro
IHS;

- CTaBKa, MOJTyYaroNIascsi METOJOM JINHEHHOW MHTEPIOIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obmuramusaM ¢ pedtmHroM AAAY 1 3a/10/DKEHHOCTH, CPOK MOTAIlEHHst KOTOPOHl MPEBBIAET
MUHIMAJIBHBIA CPOK CTaBOK IO OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, HOJy4Yaromascsi METOAOM JMHEHHON HHTEPIOJSIINH CTaBOK HA COOTBETCTBYIOLINE CPOKU

craBkd €STR u cTraBky HA MHHUMAaJIbHOM CPOKE CTaBOK 110 OONUTanusM ¢ pedTHHroMm AAA s
3aJI0JDKEHHOCTH, CPOK TIIOTAIIeHUs KOTOpOil mpeBblmaeT | KaJeHAAapHBIM [AeHbh U HE IIPEBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK 110 OOJIUTAIUAM ¢ peHTHHIOM AAA.

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

®opmyJia JUHEHHOH MHTEPIOJISAUMHT
RKDmin' eCJIu Dm < Dmin

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

RKy  +
RK pimax,ecmi Dy 2 Dipgy

rie:

Dm - cpok 10 moramiesns HHCTpyMEeHTa m B rojax;

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

V41, V1 — Hanbounee O6mu3kuid kK Dm Cpok, Ha KOTOPBII W3BECTHO 3HAYEHUE KPUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBbIMIAOMNi (peBbimaromuii) Dm, B rogax;

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

RKv+1 - ypoBeHb NIPOIIEHTHBIX CTAaBOK JUIS CPOKA V41,

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

a. I'pynnuposeka no peitmuncy smumenma (€Ciu SMHUTEHT MMEET PEHTHHI HECKOJIBKHX
PEUTHHTOBBIX ar€HTCTB, TO JJIS TPYIIIMPOBKH HCIIONIB3YETCS MAaKCUMAIIbHBIN PEHTHHT).

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

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

Menee 1 roga  mropanus MEHbIIE WU paBHA 365 nHEH;

Ot 1 mo3 mer  mroparus 6omnbime 365 maHEH, HO MeHbIe win paBHa 1095 mHel;
Ot 3 mo5Snmer  mroparus 6onbie 1095 mHel, HO MEHBIIIE WK paBHA 1825 nHel;
Bonee 5 ner mroparus oonbie 1825 mHel.

C. I'pynnupoeéxa no muny smumenma:

- JUTS OOJIUTAlU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
Tl'ocynapcTBeHHBIE OOMHTAINY;

KopnopatusHble o0nuranu,

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

0 Herounuk: https://www.sofrrate.com/

UM crounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
2P crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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MyHuIMnanbHble 00IUrauy U odnuranuu cyorekTos PO.
- JU1s1 €BPOOOIUraiui POCCUHCKUX YMUTEHTOB:
I'ocynapcTBeHHBIE €BPOOOIHMTaLIUM;

EBpoo0O:uranyy 6aHKOB;

EBpooOiuranyy He(pMHAaHCOBBIX OpPraHU3aIHi.

d. I'pynnupogka no éaniome.

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

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

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

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

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

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

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

CoOTBEeTCTBHE PEUTHHTOB IIEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEHEHUS pedTuHra Poccuiickoit
®denepanuu, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAllMOHAIbHON PEUTUHIOBOM 1LIKaJIe
u (WIM) WHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM II0 MEXIyHApOAHOH pedTHHroBoi mikame. I[Ipu
HNEePeCcMOTpPE COOTBETCTBUS PEUTUHIOB BHOCATCS U3MeHeHus B [IpaBuna onpeaenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

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

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBACTCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

T
YN  VALUE; ’
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy

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

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEeIHEB3BELICHHAS 110 00BEMY CIEJIOK JOXOIHOCTb K IOTAIIECHHIO, PACCYMTaHHAS 110 UTOTaM CIIEJIOK Ha AaTy
omnpenenenuss CUA c¢ BeiOpaHHBIMH YmpaBistomieil koMmmnaHueld ®oHIa aHATOIMYHBIMH OOIUTAIIUSIMHE.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHHBaeMasi o0Hranus (KpUTepUu CerMeHTallMy yKa3aHsl Bolie). [Ipu atom 06vem crenok (VOLUME) ¢
KaX10} M3 BRIOpAHHBIX aHAJOTMYHBIX oOsuranuil Ha naty omnpeaeneHus CHA ¢ pommkeH ObITh He Hibke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLIEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

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

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

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

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

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

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

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

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

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

to - laTa OLCHKY;
| — TIOPAIKOBEIN HOMEp TUIaTeKa, HAaUMHAs ¢ HaThl onpeaencans CHA.

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

IIpuBeneHHAas CTOUMOCTH IEHEKHBIX MOTOKOB HA IATY ONEHKH PACCUUTHIBACTCS 10 (hopMyJie:
PV ' __CF,

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

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

B cnyuae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJAUM Ha 3 ypOBEHb.

EBpoobnranuun
Yposens 2.

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

N CF,

PtO=>"

= (L+ ri + CrSpread )"

Pt — CIpaBelJINBasi CTOMMOCTb OOJUTallnu;
| — MOPSIIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-BIil JIEHEKHBIM MOTOK MO OONUTalK — OYAYIIUE JICHEXKHBIE MOTOKH M0 OOJHUranuy (BKIKOUAs

KYIIOHHBIE BBIIJIATHI, aMOPTHU3AL[MOHHBIC TJIATE)XH, U IOTAllleHue OCTATOYHONH HOMHUHAJIBLHOW CTOMMOCTH) C
JIaThl OTIPE/IENICHNUS CIIPaBeNIMBOI CTOMMOCTH (HE BKJIIOYas ) 10 1aThl 0epThl (ecsiu oepTa NpeyCMOTpeHa
YCIOBUSIMU BBIIyCKa OOJIMTanyu), JUOO 1aThl IOJHOTO IIOTAIeHHUs, MPELyCMOTPEHHOTO YCIOBHSIMH
BBIITyCKa (eciu opepra He MPeayCMOTpEeHa).

ri — Oe3pucKoBas cTaBKa B cOOTBeTCTBHH ¢ [Ipuioxenuem 1;

CrSpread — kpeAUTHBII CIIP3.1, ONPEACNIAEMBIil HA OCHOBE TOXOJIHOCTH aHAJIOTOB;

ti- — cpoK 10 BBIITATHI i-TO IEHEKHOTO TIOTOKA B To/1ax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHei)

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

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

Ecnu ju1a oneHnBaeMo# J0JITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MEAMAHHBIM KPEOUTHBIA CIPAJ (C TS pread) paccUMTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@DOoHIOM aHAJIOTHYHBIX JONTOBBIX IIEHHBIX OyMar, JUIs KOTOPbIX Ha gaty pacuera CHA (unm B peablIymnit

TOPTOBBIN JIeHb, ecin aata onpenencans CUA saBiseTcst He TOproBbIM THeM) ecTh leHbl BGN, BVAL (Score
paseH unu Beiute 6) uu 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’;

. 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 YCTAHOBJIECHHBIMH B IaTy HX ITyOIHMKaIuu 4,

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).

13 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHECHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KyInoHa, CyMMBI IToramaeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM oﬁnnraunﬁ C UHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJIHACTCA paC'-IéT HHBIX HOKaSaTCJ’ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

14 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITOTOKH, CICAYIONINE 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O
Tepuoaa, 1o OKOHYaHUU KOTOPOT'O IMPOU3BOJUTCS BBIIIJIaTa OCHOBHOI'O JOJITa.
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i IONrOBBIX LEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PAacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYEHHE KOTOPbIX HE 3aBUCHUT OT pELIeHHs 5SMHUTEHTa, U MpPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANICCTBYIOIIECr0 YaCTHYHOTO TIOTAIICHUsI OCHOBHOTO JI0JIra 1Mo PopMyJie:

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

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALUU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 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

47



Crneunanu3poBaHHbIA JIETIO3UTapUil 00 aHAJOTWYHBIX OOJMramusX Ha JaTy OIIEHKM HE I03]Hee
CIIEIYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1eHa aKTUBHOTO PHIHKA 0 JAHHOW 00OMHUTaIiy Moriia ObITh Olpe/ieieHa He Ooliee ueM
1 (oauH) Mecsi1l Ha3all, TO Ha KaX/Ibli IEHb C ONpeeNsIeMOot IIEHOM pacCUNTHIBAeTCA Pa3HULIA CTABOK MEXKIY
JIOXOIHOCTBIO K IOTALIEHUIO MO JaHHOW oOnuranuu u craBkod B G-kpuBoit mo O®3 Ha CpoK, paBHBIH
Jropanuu obiuranun. Crpaj onpeaersieTes! Kak CpeiHee 3HaueHne MeX Iy 3TUMH pa3HuLamu. /it pacdyera
BEIMYMHBI HEU3BECTHBIX KYITOHOB CTaBKa KYIIOHOB NPUHHMMAETCS PAaBHOHM CTaBKe, NAIOIIEH NOXOIHOCTB,
paBHylto (r+Spread) Ha gaTy OLEHKH, TAE:

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

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

1.1.4.3. Ecnii 5SMUTEHT HE UMEET APYTUX OOJIUrannii, IMEIOIuX IIeHy aKTHBHOTO PhIHKA B TCUCHHUE
IOpeJbIAYINero Mecslla, TO JUIS OLEHKHM HEU3BECTHBIX KYNOHOB MPHUMEHSAETCS IOAXOM «3ILIEIOHOBY»
KPEeIUTHOTO pUCKa MO peHTHHTY 3MuTeHTa. [[g pacdera BEIWYHUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmieil 1eHe,
OTIpEZIETICHHOI 110 IIeHe aKTUBHOTO PhIHKA HAa MHTepBasie HE Ooiee, yeM | (OAMH) MecsI] ¢ IaThl OLCHKH.
Ecmu Tako#l LieHBI HET, TO B KQYECTBE LIEHBI IPUMEHSIETCS CIIPABEAINBAsl CTOMMOCTh Ha MPEIIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
oOJranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIMYCKa JIOJrOBOM IEHHON Oymaru (KpeIuTHBIH
PEUTHHT B BaJIIOTE HOMHMHANA), a B CIIy4ae ero OTCYTCTBUSA - PSUTHHra SMUTEHTA WM NOPY4IHUTeNs (TapaHTa)
JIONTOBOW ILIeHHOW Oymaru, JoJroBas LieHHass Oymara MOXKET OBbITh OTHECEHa K OJHOW W3 4YeThIpex
peUTHHTOBBIX Tpynm. [Ipy HanW4YMU HECKONBKUX PEHTHHIOB, BHIOMpAETCs HAaUOOJNBLIMKA M3 WMEIOLINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. ECIM MOpYYHMTENHCTBO 1O BBHITYCKY JOJITOBOM LIEHHOW Oymaru
obecrieynBaeT HCIOJNHEHWE 00s3aTeNbCTB B IMOJHOM 00BbEME M (WIM) TrapaHTHs BbIJaHAa Ha CYMMY
HOMHHQJIBHOH CTOMMOCTH M IPOLEHTOB IO TAaKWM JOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa IOJITOBOM IIEHHOH Oymaru u
nopy4urens (TrapaHTa).

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

CooTBeTcTBUE PEUTHUHIOB IIEpeCMaTPUBAETCS B 3aBUCUMOCTH OT U3MeHeHUs peiiTunra Poccuiickoit
®denepanuu, NPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM IO HAllHOHAIbHON PEUTUHIOBOM 1LIKaJie
u (WIM) WHOCTPAHHBIM PEHTHHIOBHIM areHTCTBOM [0 MEXIYHApOJHON peWTHHroBoW mkame. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHHTOB BHOCATCS m3MeHeHus B [IpaBuina onpenenenns CUA.

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

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

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

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

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

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

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

TOJAbKO B cCjy4ae, ecJHd ONHCAHHBIH TOPSJOK oOmnpeaeleHHss KYNMOHA B MeTOIHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

dateﬁ = den + di
re:
dates; — popsapiHas gata, HCTIOIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KymoHa,;
dyn — JaTa ONpE/IENEHUs KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C IL.1;
d; — cpok mis G-curve B Tojax, UCIOJIb3YEMBIN JJIs ONMPEICICHUS] CTaBKH 1-T'0
KYIIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSMH BEITycKa (hopBapHas TOUKA.
C) [ns i-ro KyIOHHOTO MEPHOAA PACCUUTHIBAETCS (HOPBAPIHBIN CPOK IS OTIpeeNeHus KymoHa (t;,
B TOJlaX) Ha JIaTy OICHKHU:
_ dyyn — date
b= 365
rue:
t; — bopBapIHbIA CPOK ISl OTIpE/IeTIeHHUs KylloHa (B KauecTBe 0a3bl pacuera
ncrnonb3yeTcs 365 nHei);
d\yyn — NaTa ONpENEEHUs KyIOHa, PACCUYMTaHHAS B COOTBETCTBHH C I1.1;
date — nara OLEHKHU.
d) ®opsapaHoe 3HaueHue cTaBku (f;) I i-ro KYNOHHOTO MEPHO/IA OIPENENAETCS 110 HOpMYyIIE:

1
_ |@rgp |

fi=|epr | 1

rue:
f; — bopBapmHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MOTOKA;
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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.

50



Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HandoJee BLITOHOI0 PHIHKA /ISl HIEHHOH Oymaru

1) Tly6numunoe akipoHepHOE 001IecTBO "MockoBckast bupsxa MMBB - PTC"

2) Ily6mnunoe akipionepHoe o6miectBo "Cankt-IlerepOyprekas oupxa"

3) 3akpsiToe akuuoHepHoe obmecto "CankT-IleTepOyprekas BamotHas Bupixa"
4) Adwunckas 6upxa (Athens Exchange);

5) Benopycckas BamoTHO-(poHI0Bas 6upska (Belarusian currency and stock exchange);
6) BomoGeiickas ponmosas Gupska (Bombay Stock Exchange);

7) Bymamemrckas poumosas oupxa (Budapest Stock Exchange);

8) Bapmasckas ¢onnosas 6upsxa (Warsaw Stock Exchange);

9) Benckas ponmosas 6upska (Vienna Stock Exchange);

10) Benuypnas pounosas 6upxa TudcOke (Kanana) (TSX Venture Exchange (Canada));
11) Tonkonrckas doumosas 6upxa (The Stock Exchange of Hong Kong);

12) Ny6aiickas dpoumosas 6upxka (Dubai Financial Market);

13) Esponekct Amctepaam (Euronext Amsterdam);

14) Esponekc Bproccens (Euronext Brussels);

15) Esponekct Jluccabon (Euronext Lisbon);

16) Esponekct Jloumon (Euronext London);

17) Espownekcr ITapux (Euronext Paris);

18) Upnannckas ¢poumosas 6upixka (Irish Stock Exchange);

19) UranssHckas dpoumosas dupxa (Italian Stock Exchange (Borsa Italiana));
20) HoxauuecOyprckas doumosas oupxa (Johannesburg Stock Exchange);

21) Kazaxcrauckas ¢onmoBas oupska (Kazakhstan Stock Exchange);

22) Kunpckas ¢ponmosas 6upsxa (Cyprus Stock Exchange);

23) Kopeiickas dpoumosas 6upxa (KeitApOxc) (Korea Exchange (KRX));

24) Keipreizckas donmosas cupka (Kyrgyz Stock Exchange);

25) Jloumonckas doumosas 6upxka (London Stock Exchange);

26) JIrobnmsHckas doumoBas oupxa (Ljubljana Stock Exchange);

27) Jrokcembyprekast honmoBast oupska (Luxembourg Stock Exchange);

28) Manbruiickas gounmosas 6upxa (Malta Stock Exchange);

29) Mekcukanckas ponmosas 6upxka (Mexican Stock Exchange);

30) Hacaak OOmDOkc Apmenus (NASDAQ OMX Armenia);

31) Hacmak OOmDkc Bunsaroc (NASDAQ OMX Vilnius);

32) Hacmak ODOmDkc Ucmanaus (NASDAQ OMX Iceland);

33) Hacmak OOmDkc Konenraren (NASDAQ OMX Copenhagen);

34) Hacaak O9mDkc Pura (NASDAQ OMX Riga);

35) Hacmak O9m3xke Crokromsm (NASDAQ OMX Stockholm);

36) Hacmak ODOmOxkc Tammua (NASDAQ OMX Tallinn);

37) Hacmak ODOmOxke Xenscunku (NASDAQ OMX Helsinki);

38) Hammonaneuas Uuaniickast houmosast 6upxa (National Stock Exchange of India);
39) Hewmenxas dhounosas 6upsxka (Deutsche Borse);

40) Hsio-Mopkckas poumosas 6upsxa (New York Stock Exchange);

41) Heio-Mopkckas ponosas Gupka Apka (NYSE Area);

42) Huro-Mopkckas dornosas Gupixa odmuraumii (NYSE Bonds)

43) Ocaxckas dhonmoas 6upixxa (Osaka Securities Exchange);

44) Cunranypckas ponnosas oupika (Singapore Exchange);

45) Cram6ynbckas ormosas oupxa (Istanbul Stock Exchange (Borsa Istanbul));
46) TaiiBanbckast ¢poumoast 6upxa (Taiwan Stock Exchange);

47) Tokumiickas ponmosas oupsxa (Tokyo Stock Exchange);

48) Vkpaumnckas 6upxa (Ukrainian Exchange);

49) donmosas 6upsxa bapcemonsr (Barcelona Stock Exchange);

50) donmosas 6upxka bunsbao (Bilbao Stock Exchange);

51) ®ounnosas 6upxa budm Jun O bosecna (Bpaswnust) (BM&F BOVESPA (Brasil));
52) ®onnosas 6upxa Bysnoc-Aiipeca (Buenos Aires Stock Exchange);

53) ®onnosas 6upxa Banencuu (Valencia Stock Exchange);

54) ®ounnosas 6upxa ['peTaii (Taiians) (GreTai Securities Market (Taiwan));
55) ®onposas 6upxa Manpuna (Madrid Stock Exchange);

56) ®onnosas 6upxa Hacnak (The NASDAQ Stock Market);

57) ®onmosas Gupka Ocio (Oslo Stock Exchange (Oslo Bors));

58) domnmosas cupxka IIOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

59) domnnosas 6upka Canresro (Santiago Stock Exchange);
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60) ®ounmosas 6upxa Caynosckoit Apasun (TamaByn) (Saudi Stock Exchange (Tadawul));
61) ®oumosas 6upxa Temp-Asusa (Tudiidcl) (The Tel-Aviv Stock Exchange (TASE));
62) ®ounmosas 6upxa Toponro (Toronto Stock Exchange);

63) ®onmosas 6upxa XoummuHa (Hochiminh Stock Exchange);

64) ®oumosas 6upxa DiiDcOke (ABctpanus) (ASX (Australia));

65) ®onmosas 6upxa Du3sn9kc (Hosas 3emanmus) (NZX (New Zealand));

66) ®pankdyprckas Gpoumosas oupsxka (Frankfurt Stock Exchange);

67) Ywukarckas poumosas cupska (Cuditudkc) (Chicago Stock Exchange (CHX));

68) Illamxaiickas ponmoBas 6upska (Shanghai Stock Exchange);

69) Illseiimapckas houmosas oupxa IcAIke (SIX Swiss Exchange);

70) llemxennckas poumoas 6upxa (Shenzhen Stock Exchange);
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Ipuiio:xkenne 4. MeToauKa OleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaenenus

Hacrosmas MeToamKa CIyXUT IS OLEHKH KPEIUTHOTO PHCKa KOHTPAreHTa B IENAX IPUMEHEHUS
METOAO0B KOPPEKTUPOBKH CIIPaBEIMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIb3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHCKA Ha CIpPaBEIIMBYI0 CTOMMOCTb aKTUBBI
Ki1accuuIUpyoTCs Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0€3 HACTYIUIeHHs 1edoTa,

— aKTHUBHI, HaXosIuecs B aedoire.

CrannmaptHble akTrBa (0€3 MPU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMs W3 JOrOBOPOB 3aiiMa M KpPEAWTHBIX JOroBopa (B Clydae eciu
3aliMOJIaBIEM TI0 OTOBOPY BhIcTynaeT MoH/);

— JeOUTOpCKast 33JJ0JDKCHHOCTh (B Cllydae OMPEeSICHUs CIPAaBEIMBON CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/1a MPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB).

Ob6ecrieHenHbIe (0e3 HacTymieHus Aedonra), a UMEHHO:

— JleHexxHbIe CpeCTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIrOBBIE UHCTPYMEHTHI,

— IIpaBa TpeOOBaHMs W3 KPEIUTHBIX JOrOBOPOB M JOrOBOPOB 3aiiMa (B Cilydyae, €Ciu
3aliMOJIaBIEM TI0 IOTOBOPY BbIcTynaeT MoH/);

— Jeburopckast 3aJ0JDKEHHOCTD (32 MCKIFOYCHHEM MPOCPOYKH B PaMKax OIEPAIllMOHHOTO
[UKJIA IS ONIEPALUOHHOM AeOUTOPCKOH 33/10DKEHHOCTH).

— AKTHBBI, CTOMMOCTb KOTOPBIX ONPEIEISIETCS] HA OCHOBAHHH OTYETA OLCHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BUIbI aKTUBOB, HAXOASAIIHECS B 1eOIITE.

Jia  neneld Hacrosilled METONUKH, KOHTPAreHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaM — GU3NUECKUM JIUIAM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNIbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JOJITAa W/WIIM TPOLEHTOB,
MPUYHUTAIOIIMXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHUMOTO pEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEHTHHIYyeMOro JMIa WCHOJNHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00sa3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOM HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BaHUEM PEUTHUHIOBOM KaTErOpUU IO ONPEACICHHON PEMTUHIOBOM IIKasle. B 1ensax npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCA PEHTHHTH CIEAYIOMIWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHbl B IOPSAKE YMEHBIICHHUS NPUOPUTETA IPU ONPEIEICHUM KPEIUTHOIO PpPEHUTHHIa
KOHTpareHra):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PAy)

— Standard & Poor's

— Fitch Ratings

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

Jlnd neneil HacTosIILENH METOJUKY, KOPPEKTUPOBKA Ha KPEAUTHBIM PUCK KOHTPAr€HTa yUYUThIBAECTCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METO/ KOPPEKTHPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

1. OuecHKa cCTaHAAPTHBIX AKTUBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

I[J'IH OHepaLlI/IOHHOﬁ 3aJ0JDKCHHOCTHU JUCKOHTUPOBAHUEC MOKET HEC IPOBOAUTHCH.
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Jius mpoynx BUIOB AaKTUBOB 0Oe3 TIPU3HAKOB OOCCIICHECHUS CIIPAaBEIUIMBAsi CTOMMOCTH
paccYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

N
Py
PV, = ZW « (1— PD(Dn) * LGD)
n=

rae

PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTUBa (0053aTebCTBA);

N - KOJIM4EeCTBO AEHEKHBIX MOTOKOB JI0 IATHI MOTAIICHUS aKTHUBA (00513aTEILCTBA), HAUMHAS C NAThI
onpezenenust CUA;

P, - cyMMa n-oro 1eHe)HOTO MoTOKa (TIPOIEHTH ¥ OCHOBHAS CyMMa);

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

N - KOMUYECTBO AHEH OT maTel onpeneneHns CYA 1o maTel n-oro ISHEKHOTO MTOTOKA,

I'nep - Oe3puckoBas cCTaBka AMCKOHTHPOBAHWS B IPOLEHTaX rOAOBBIX. JUisi poccHiicKux
KOHTPAreHTOB HCIoJb3yeTcs 3HaueHue craBku KB/l MockoBckoil Oupyku Ha AaTy pacyera CpaBeTMBOM
CTOMMOCTH C  y4eTOM  CpOKa [JI0  TOTalleHHUs  COOTBETCTBYIOIIErO  IUIATeXkKa P,
(https://www.moex.com/s2532), paccuuTaHHAsi C TOYHOCTHIO JO JBYX 3HAKOB Mocie 3amstoi. Jlis
3aI0JDKEHHOCTH CO CPOKOM JI0 HOTAIIEHH)S, He TIPEBRINAIOMKM 1 KaleHIapHbIii 1eHb — cTaBka Mosprime®®.
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIONB3YyeTCS OE3pHCKOBas CTaBKa IOXOAHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teuenue D(n) nHe# MOKET 0Ka3aThCsl B COCTOSHUH e(OTa, TOPSIOK ONpPEACTICHUS KOTOPO# yCTaHOBJICH B
HACTOSIIEM MTPUIIOKEHNH.

LGD (Loss Given Default, notepu mnpu OaHKpOTCTBE) — JI0JS OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsiHA B ciIy4dae JiedoliTa KOHTpareHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiura.
[Ipy BOSHHUKHOBEHHH COOBITHS, BEAYIIEr0 K OOECICHEHHIO, B TOM YHCIE NMPU (DAKTHUECKOM IPOCPOUKE
00513aTeTBLCTB KOHTPAreHTOM (ISl HEOTIEPAIIHOHHOMN JTeOUTOPCKOM 3aM0JKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JIaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS O0A3aTeNBCTB KOHTPAreHTOM, JUIS OIEPaIMOHHON JeGUTOPCKOM
3aJI0JDKEHHOCTH — CO JIHS, CJIEYIOMIEr0 3a JIOMYCTHMBIM CPOKOM HApYIIECHUS YCIOBHH HCITOJHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUH ¢ IIpmiokeHneM 5), copaBeminBas CTOMMOCTD
paccUMTHIBAETCA IO CIEAyIomed Gopmye:

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

e
PV4ey — clipaBeasinBast CTOMMOCTH 06ECIICHEHHOTO aKTHBA (00513aTebCTRA);
N - KOMM9ecTBO JEHEXXHBIX IIOTOKOB JI0 1AThI MOTAIIEHHS akTHBa (0043aTeNbCTBA), HAUNHAS C 1aTh
onpenenenust CHA;
P, - cymMa n-oro neHe:kHOTo moToKa (POLEHTH U OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ Aathl onpeaeneHus CHA;

N - xonmu4ecTBO JHEW OT mathl ompeneneHuss CUA 1o maTel n-oro JEeHEXKHOTO TOToKa; Jls
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJIEHHEM He YCTaHOBJIEH HHOHM CPOK; JJIsl HEMPOCPOUCHHOHN 3aJ0JKEHHOCTH KOHTpareHTa ¢ MpU3HaKaMHu
obeclieHeHUs B aTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNnbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY>KJI€HUEM HE YCTaHOBJIEH HHOM CPOK.

I'n - 0e3pHucKOBasi CTaBKa JIUCKOHTHUPOBAaHUS B TMPOIEHTaX TroAOBbIX. [l poccuiickux
KOHTPareHTOB UCToJb3yeTcs 3HadueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CHpaBeIMBOM
CTOUMOCTH  C y4eToM  CpOKa  JI0  MOTramieHuss  COOTBETCTBYIOILETO IIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amsToid. Jlist
3aJI0JDKEHHOCTH CO CpPOKOM JO IMOTalleHus, He NpPeBbIIAMMM | KajleHAapHbId JeHb — CTaBKa
Mosprime'®.Jlng MHOCTpaHHBIX KOHTPAareHTOB HCHOIB3YeTCS OE3PHCKOBAs CTaBKa B COOTBETCTBUM C
IIpunoxenuem 1.

5 Yerounnk manmpx: http://mosprime.com/
16 Yerounnk nanmbIx: http://mosprime.com/
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PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
teyenue D(n) aHEH MOXKET 0Ka3aThCsi B COCTOSHUH Ae(OITa, MOPSIOK ONPEACICHUS KOTOPOil YCTaHOBIICH B
HACTOSILIEM MPUIOKCHHUH.

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — HOJSI OT CYMMBI, MOJBEPKECHHON
KPEAUTHOMY PHCKY, KOTOPasi MOXKET ObITh TOTEPsIHA B cydyae Ae(oTa KOHTPAreHTa.

Bepostaocts nedonra (PD) Ha nHBIEe cpoku (OTIAMYHBIE OT 1 TOa) OICHWBAEeTCA MO CIEXyIOmIei
thopmyie:

D
PDp =1—(1—PD)36s
rae,
PD — BeposiTHOCTB JiepoiTa KOHTpareHTa Ha Topu3oHTe 1 TOx;
D — Konn4ecTBO KaJeHAAPHBIX JTHEH J10 HoTaleHus/0QepThl 1eHEKHOT0 OTOKa;
3nauyenne PDp paccunTaHHOW BENWYHUHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHUE, PACCUMTAHHOE B JIOJIAIX, OKPYTILIETCS 10 4-X 3HAKOB IIOCIIE 3AIATOM.

Pacuer BeposiTHOCTH nedorTa /151 00eceHeHHOI 3210/ IKeHHOCTH, He Haxoseics B nedore
MPH UCMOJIb30BAHUH JAHHBIX PEHTHHIOBBIX AT€HTCTB.

Jyist 00eClieHeHHOW 3aI0JIKCHHOCTH, He HaxosIielcs B aedoire, ¢ pakTHUECKOii MPOCPOUKOii
(3a UCKJIIOYEHHEM CpOKa MPOCPOYKU I MPU3HAHHS ONEPAMOHHON 3aJJ0JKEHHOCTH B COOTBETCTBHU C
[pusoxeHueM 5) BEpOATHOCTD Je(oiTa paCCUUTHIBACTCS CICAYIOIIMM 00pa3oM:

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

rue:

t — cpok mpocpoukwy,

PD(t)ipocpou — BEpOSITHOCTD JedonTta AJsl HPOCPOUCHHON Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MPU3HAHUS TPOCPOUECHHON 330JKEHHOCTH HE ONEPalMOHHOM,

T — cpok U1 TPU3HAHKS JAHHOTO THIIA 33JOJDKCHHOCTH e OITHOH,

PD — BeposarHOCTh AedonTa 11l HEMPOCPOUEHHOH 3a/I0JKEHHOCTH, KOTOpast HCIOIb30Balach s
aKTHBa Ha MOMEHT Iepe]l BO3HUKHOBEHHEM IPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE NMPUMEHSJIOCH) COOTBETCTBYIOIIEH BEpOSITHOCTH AedonTa, TO OHA
paccuMThIBaETCS HA ACHB Tepesl HapylIIeHHeM CPOKa UCTIOIHEHUS 00s3aTeNbCTB.

Jnst oOecrieHeHHON HENpPOCPOYEeHHOH 3a70JKEHHOCTH BEPOSTHOCTH JeosITa pacCcUUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTJISETCS 10 4-X 3HAKOB TIOCIIE 3aISITOM.

[pu ompenmeneHnu oOmEero oObeMa O003aTENBCTB, CPOKA TOTANICHHS 3aJ0JKEHHOCTH
Vipasisitomias KOMIAHUSI PyKOBOJCTBYETCS CIEAYIOLIUM:

— Ecnu ycnoBusi 3aKiIr04€HHOTO JI0rOBOpa MPEIOJaraloT MpU3HAHUE B COCTABE AKTHBOB
®oHma 3aM0KEHHOCTH KOHTpPareHTa C OMpEeIeNICHHON NepHOANYHOCThIO (HATIpUMEp, OIEepaldOHHAs
apeH/ia), BEJIMYMHA KPEIUTHBIX YOBITKOB M CPOK IOTAlIEHUS PACCUYUTHIBAIOTCA OTAEIBHO MO KaXKIOW
MPU3HAHHON CyMMe 3aJI0JDKEHHOCTH KOHTpareHra.

— IIpu oTpaxkeHnn morameHus JeOUTOPCKOH 3a0IDKEHHOCTH P MOCTYIICHUH TIIaTeXeH
OT KOHTPAareHTOB YTIPaBJSIONIass KOMIIAHUS PYKOBOJICTBYETCS, B TMEPBYIO OYepellb, Ha3HAUYCHUEM
MOJIYUEHHOr0 TIUJIaTexka, Jjajee moyiokeHusaMu ctatbu 319.1. DI'paxnanckoro kojekca Poccuiickoit
denepanuu.

— Ecnu ycnoBust 3aKiIOU€HHOTO JIOTOBOpa MPEANoiaralT €IMHOBPEMEHHOE NMPU3HAHHUE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIPUMED, JOTOBOPBI KYIUTU-TPOJAKH AaKTHBOB) U IIOTAIICHUE
3aJIOJDKCHHOCTH TPOU3BOJAUTCS TPAHIIAMH B COOTBETCTBHH C TpadUKOM, TO MOJ OOMHMM 00BEMOM
00513aTeNILCTB KOHTPAreHTa IIOHNMAETCsI BCS HETIOTAllICHHAS] CyMMa JIOJITa, 8 CPOK HCYUCIIAETCS TI0 Hanbouree
paHHEe| JaTe morameHust TAKOTO JI0JTa, YCTAHOBICHHOH JI0TOBOPOM.

3. Ouenka aktuoB. Cayuail gedodrra.
21J'I$[ BCEX KJIACCOB AKTHUBOB, HaXOJANIUXCSI B COCTOAHHU )qu)onTa, CHpaBe}IHI/IBaH CTOUMOCTH
AKTHBA OMPEACIIETCS CICAYIOIINM CIIOCOO0M:

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

55



riae
PV4ey — clipaBemsnBast CTOMMOCTE 06ECIIEHEHHOTO aKTHBA (00S13aTeIbCTBA);
N - KOJIM4eCTBO AEHEKHBIX MOTOKOB JI0 TATHI MOTAIICHUS aKTHBA (00513aTEILCTBA), HAUMHAS C NAThI
onpenenenus CUA;
P, - cyMMa n-oro JieHe)HOTo OTOKA (TIPOLIEHTHI K OCHOBHAS CyMMa);
N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - xommaecTBO AHEW oT matel ompeneneHuss CUA mo maTel n-oro JeHEKHOro moToka. s
MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dp mpuHHMaercs 1 1eHb, €ciiMm MOTHBHPOBAHHBIM
CYXKJICHUEM HE yCTAHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHOMN 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSIHUU
nedonTa B 1aTy HACTYIUICHUS CPOKA MCIIOJHEHNUS 00s13aTeNIbCTB B KadecTBe Dy mpuHMMaercs 1 nens, ecion
MOTHBHPOBAHHBIM CYXK/IECHHEM HE YCTaHOBJIEH HHOM CPOK.

I'n(f) - Oe3pucKoBas CTaBKa IMCKOHTHPOBAHMSA B IPOLEHTaX ToAoBbIX. Jlus poccuickux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiE 3amsaToid. JIis
3aJJOJDKEHHOCTH CO CpPOKOM [0 IIOTallleHHs, HE IPEBBILAIOMMM | KaleHJapHBIH JIeHb — CTaBKa
Mosprime!”.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIOJIB3YETCS OE3PUCKOBas CTaBKA B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPOH KOHTPAreHT B
teuerne D(n) qHEit MOXKeT OKa3aThesl B COCTOSHUM JIeoIITa, HOPAJOK ONpeIesICHIsI KOTOPOH YCTaHOBIICH B
HACTOSIIEM IIPUIIOKeHNH. 1l akTHBOB B cirydae fedonra 3HaYeHHe nokasarens PD nmpuHIMaeTcs paBHbIM
100%.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B cydae JedoiTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedonra
nepexoj BO3MOXKEH TOJBKO B cOCTOsIHHME obOeciieHeHus. CripaBeasiiBasi CTOMMOCTh TaKo# 3aJ0JDKEeHHOCTH
OIIpeIesIsIeTCs. B COOTBETCTBHU € pazzeioM «2. Onenka aktuBoB. ObecuieHeHue 6e3 aedoiaray.

HpI/I 9TOM IO KOHTpAaréHraM, B OTHOIICHUUN KOTOPBIX BCIIMYMHA KPEAUTHBIX y6bITKOB paccurTaHa
Ha OCHOBE COOCTBEHHOH CTaTUCTUKK Y IPABISIONIEH KOMIAHUH:

- B CJIly4ae OTCYTCTBUS (paKTHUECKOIl MPOCPOUKH 003aTeNbCTB HCHONb3yIoTesl «Koa¢hduuneHTs
KPEIUTHBIX YOBITKOB IPU OTCYTCTBHUH MPU3HAKOB 0OECIEHEHUs 10 (PaKTHIECKOH MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOCCIICHEHMs), PACCUMTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JaHHBIX YIIPABISIOMIEH
koMmmaHuu 3a 2018-2021rr.».

- Tpu HamMuuu (AKTHYECKOM NPpOCpodUkn o00s3aTenbeTB Hcnonbiyiores  «KoadduunenTts:
KPEIUTHBIX YOBITKOB Ipu (akTuueckoil npocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBAHMH CTaTUCTUYECKUX JaHHBIX YIpaBistonield kommanuu 3a 2018-2020rr2021rr.».

4, Metoa ydyeTra KpeIAMTHBIX PUCKOB, MYTEM OLICHKU CIPABECAIMBON CTOMMOCTH II0 OTYETY
OIICHIIIMKA 1O COCTOAHHIO HA 1aTy, HC PaHCC BOSHUKHOBCHUA CO6I:-ITI/I$[, BCAYHICTO K 06eCHeHeHI/IIO.

HpI/IMeHCHI/IC OTUY€Ta OLCHIIMKA IJIA ueneﬁ OIIpEACICHUA CHpaBCZ[HHBOﬁ CTOMUMOCTHU C YYCTOM
06€CI_ICHCHI/I$[ BO3MOXKHO IJIs1 BCEX aKTUBOB, a TaK XK€ JJIA HpOCpO'ﬂIGHHOI\/‘I Z[G6PITOpCKOI7[ 3aJ0JDKCHHOCTH.

3. Tlopsiaok ompeneseHNs BeININHBI KPETUTHBIX YOBITKOB

Jis uened KOPPEKTUPOBKUM Ha KPEAUTHBIH PUCK KOHTpareHTa YIpPaBIsOMIas KOMIIAHHS
WCTIONB3YeT clieAylomue moaxonsl k ompeneneanio PD, LGD u BenmwunHBI KPEOWTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIIKOM, OTIpEeIeIeHHBIM B II. 2 pasnena |11 zactosmmx [Ipasmn):

— Ha ocHoBaHNM IMTyOMMYHBIX CTATHCTHYECKUX JAHHBIX MO BeposTHOCTIM aedonta (PD) n
notepsM B cirydae medonra (LGD) ogroro us peiituaroBsix arentctB Moody’s Investors
Service!®, Ananutndeckoe KpenutHoe PeitruaroBoe ArentctBo (AKPA), PelituHrosoe

7 Perounnk manmsix: http://mosprime.com/
18 HNcrounuk JaAHHBIX (lepannnmman KOMIIaHUSA UCIIOJAB3YyeT NaHHbIE, Ol'lyﬁ.]'ll/IKOBaHHble Ha 1aTy onpeaejieHus
CYA) - Annual default study: After a sharp decline in 2021, defaults will rise modestly this year
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1316376

PD: Taomuua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating,
1983-2021

rpada 1 — Ha ropusonre 1 rox.

LGD: Ta6muua Exhibit 6. Average corporate debt recovery rates measured by trading prices

crpoka Sr. Unsecured Bank Loan
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arearcTBo RAEX («Okcnept PA»), Fitch Ratings, S&P Global Ratings, nmy6nikyembIx Ha
caliTe COOTBETCTBYIOIIETO PEHTHHIOBOIO areHTCTBA B COCTaBE exerojgHoro ordera. Ilo
KOHTpareHTaMm, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHHUI PEHTHHT YTIpaBIIONIeH KOMIaHUH,
UCTIONB3YIOTCS ITyOJINUHbIE CTATUCTUYECKHE AaHHBIE 10 BEPOSITHOCTAM jaedonra (PD) u
notepsM B caydae aedonra (LGD) peiitunrosoro arearcrea Moody’s Investors Service
(a Tarke IPYrMX PEUTHHTOBBIX AareHTCTB B IIOPSJIKE YMCHBIICHUS HPHOPHUTETA
Amnamurrueckoe Kpenutaoe Peiitunrosoe Arentctso (AKPA), PeifitTuHTOBOE areHTCTBO
RAEX («Oxcmept PA»), Fitch Ratings, S&P Global Ratings);

— Ha ocHoBaHNH cOOCTBEHHBIX HAOIFOJAEMbIX CTATUCTUYECKUX JaHHBIX, TOATBEPIKAAOIIIX
CTeTeHb OOecleHeHNs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CpOKa
NPOCPOYKH, KPEAUTHOTO KayecTBa KOHTPAreHTa M OXKHIAEMbIX K MOJTYYCHHUIO ICHEXKHBIX
MIOTOKOB.

4, HOpﬂllOK onpeaecJeHus BCJIMYUHBI KPEJIUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU lepaBJIﬂlOllleﬁ KOMIIAaHUU

B cBoux pacyerax YmpaBistomas KOMIAaHUsI TPHIEPKUBACTCS CIEIYIOMINX OOIIENpU3HAHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHN:

— CTaTHCTHYeCKask nH(popManus T0DKHA OBITh PENPE3CHTATUBHOM [UIs KIACCOB KPEIUTHBIX
TpeboBaHuil (IPYIIBI OJHOPOJHBIX KPEAUTHBIX TPEOOBaHMI), B OTHOIIEHUH KOTOPBIX OyXyT MPUMEHSATHCS
Pe3yJIbTaThl PACUETOB,;

— pacdeT KOX(QHUINEHTOB KPEIUTHBIX YOBITKOB BKIIOYAeT B ce0sl BEpOATHOCTH Aedora
(PD) u ypoBenb noreps npu gedoinrte (LGD) n 1omkeH OCHOBBIBATHCS HA IIEPHUOJIe HAOIIOICHU, KOTOPBIN
OXBaTBIBAET KAK MUHHUMYM OJIMH TIOJIHBII LIUKJI I€NIOBOI1 aKTHBHOCTH;

o ornpezesseMble Y NpaBIsIoOeil KOMIIaHHEH 3HA4eHUs] BEPOSTHOCTH JedonTa IOJIKHBI
COOTBETCTBOBATh (haKTUUECKOH YacCTOTE pealM30BaHHBIX Je(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
ypoBHSL ToOTeph mpu aedoire, onpexaensemble Ynpasistomeii Kommnanuen, JOMMKHBI COOTBETCTBOBAThH
(haKTHYECKUM 3HAUEHHSIM PEeabHBIX MOTEPh MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe moOmy4eHHBIX pacdyeToB, YIPaBIAIOMIAs KOMIIAHMSA paclpenenser (paHkKupyerT)
€O TOPOB/KOHTPAT€HTOB COTJIACHO YPOBHIO KPEAUTHBIX YOBITKOB U CPOKY IPOCPOUCHHON 3a/10JDKCHHOCTH.

PykoBOACTBYSCh BbINICYKa3aHHBIMU NPUHONIAMH, YTPABISIONIas KOMIAHUS IIPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HeoOXonmMol manst pacuera Kod(PQUIMEHTOB KPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MMOKa3aTelsix BepostHocTu nedoira (PD) u yposHs noteps npu aedosre (LGD).

PacueTr k03 PUIMEHTOB KPEAUTHBIX YOBITKOB (00ECIICHEHNST) OCHOBBIBAETCS Ha CTATUCTHUUECKHUX
JTAaHHBIX, MOJATBEPIKIAIOIINX CTENEeHb OOECIleHEeHUs, B 3aBHCHMOCTH OT CPOKa IIPOCPOUYKH, KPEIHTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJAEMBIX CPOKOB ITOJYYEHUs JCHEKHBIX IOTOKOB, HCIIOJIB3YsS MAaTPUYHBINA
METOJ TPYIIIMPOBKH KOHTPAr€HTOB 10 CPOKAM 330JDKEHHOCTH M IPyIIaM KOHTPAareHTOB, pa3paboTaHHBIH
VYnopaisromeii KOMIAaHWEH Ha OCHOBaHMM HMEIOUIMXCS y Hee CTaTUCTHYeCKHX JaHHbIX. OOmmas
COBOKYITHOCTh KOHTPareHTOB pa3fiejieHa Ha TIPYyNNbl KOHTPAreHTOB IO CXOXHM XapaKTePHCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN kammran Ooixee 100 Teic. pyo.
(omHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIN kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue ymna u UIIL.

Hctopuueckrne kKo03((UIMEHTH KPEOUTHBIX YOBITKOB (0OOECIIEHEHHS) PaCCUUTHIBAIOTCS ITyTeM
JITICHUS] CYMMBI KPEIHMTHBIX YOBITKOB, [0 KaXJOH IpyIiie KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOMIEH
TPYIIIBI TPOCPOYKH, Ha OOIIYI0 CyMMY 33a[0JDKEHHOCTH TI0 BceM KOoHTpareHTaM. Ilpu sTom Ympasnsiomas
KOMITQHHMS HCTIOJIb3YET METO KYMYJIITUBHOTO MIOCTPOCHUSI TPUMEHHUTEIIBHO K KXKIO0H IpyIe IPOCPOUKH:

™ o(KpeauTHble YOBITKHU 110 [ rPpyIe KOHTPAareHTOB PU CPOKE MPOCPOYKH OT 1 J10 n fHed)

Y:(06beM IPOCPOUEHHOM 3310/ KEHHOCTH 10 BCEM KOHTpareHTam)

Koo puIHeHTHI KPEAUTHBIX YOBITKOB NPH OTCYTCTBMHU MPU3HAKOB 00ECIEHEHHS JI0 (aKTUIECKOi
IPOCPOYKH (aKTUBBI 6€3 MPU3HAKOB 0OECIIEHEHHS ), PACCYMTAHHBIE HA OCHOBAHMH CTATUCTUYECKHX JIAHHBIX
VYupasnstomeii komnanuu 3a 2018-2021rr.2°:

rpada 1983-2021.
IIpu stom LGD paccunteiBaercs kak: LGD =1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
19 Ecmm CTOpOHOﬁ 0 JOrOBOPY SABJIAIOTCSA ABAa U 60ﬂee KOHTPAr¢HTOB, ITOIIaaroNIe€ B Pa3sHbIC T'PYIIIILI [[eGHTOpOB/KOHTpaFCHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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['pynna 1e6uTOpOB/ KOHTPAreHTOB Kpemurabie yobitku (PD*LGD)
JlebuTop/koHTpareHT 0Opa3oBaH Gosee 3-X JIeT Ha3ad U YCTaBHBIH 9.20%
xarmTan 6omnee 100 ThIC. py0. (OXHOBPEMEHHOE BEIIIOIHEHHE YCIOBHH) ! 0
JleOurop/koHTpareHT 0Opa3oBaH MeHee 3-X JIET Ha3a/l /WK YCTaBHBIH 0
27,29%
karutan meHee 100 Tbic. pyo. !
Dusnueckne numa u UIT 35,33%

KoaddunmeHTsl KpeTUTHBIX YOBITKOB MpH (hakTHYEeCKOi mpocpouke (obecueHenue 6e3 medonra),
ACCUMTAHHBIE HA OCHOBAHMU CTATHCTHYECKHX JaHHBIX Ynpapssromeii komnanuu 3a 2018-2021rr.%;

I'pymnma KoHTpareHTOB

Kpenutnsie yositku (PD*LGD),
MPU IIPOCPOYEHHON
3amomKkeHHOCTH OT 1 10 30 mHeit

Kpenutasie yObITKH

KpenutHbie yObITKH

*

(PD*LGD) nipu cpoxce (PD*LGD) pH cpoke

POCPOYEHHOMN .
HPOCPOUEHHOM

3aJ0JDKCHHOCTH

or 31 o 60 nHei

3aJ]0JDKEHHOCTH OT 61 110
90 nHei

Konrparent obpaszoBan Gonee
3-X JIeT Ha3a/ U YCTaBHBIH
karnurtain 6osaee 100 TIic. pyo.
(OJHOBPEMEHHOE BBITIOJHEHUE
YCIIOBHH)

9,20%

9,95%

10,37%

KouTtparent o6pa3oBan MeHee
3-X JleT Ha3a1 W/UITH YCTaBHBII
karrtan meHee 100 Tbic. pyo.

27,29%

29,94%

30,94%

Dusnueckne uma u UIT

35,33%

44,73%

45,44%

Koadh¢unueHtsl KpemIuTHBIX YOBITKOB JJisi ciiydas Jedonra, pacCUMTaHHbIE HAa OCHOBAHUH
aBisromeil komnaauu 3a 2018-2021 rr.:

CTaTUCTHYCCKUX NTaHHBIX Vo

KpenutHsle yOBITKH KpenutHsle yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenutnasie yositkn (LGD) npu cpoxe
I'pynmna koHTpareHToB MIPOCPOUCHHON MIPOCPOUCHHON MIPOCPOYEHHOMN 3aJI0JDKEHHOCTH CBBIIIE
3a710JDKEHHOCTH OT 91 3a70JkeHHOCTH OT 181 | 365 nHei
10 180 nueit 110 365 nHelt
Konrparent o6pasoBan Oonee 3-
X JIET Ha3a/] U yCTaBHBIN
karmran 6omnee 100 ThIC. py6. 11,09% 11,70% 11,70%
(OTHOBPEMEHHOE BBITIOJHEHUE
YCIIOBHIA)
Konrparent o0pa3oBan MeHee
3-X JIeT Ha3ajl W/UIN YCTaBHbI 32,14% 32,73% 38,00%
xanuTan Meree 100 TeIc. pyo.
@uznueckue una u I 46,63% 49,44% 50,30%

OCHOBBIBasICh Ha HUMCHOIIUXCA CTaATUCTHUYCCKUX JJAaHHBIX, praBH)HOHIaSI KOMIIaHUsA YCTaHOBWJIA,
4TO B CJiy4yac, €CJIM 3a0/DKEHHOCTh HE BO3Bpalll€Ha B CPOK TpU KaJICHAAPHBIX I'0Jia, TO BEPOIATHEEC BCETO
TakKasa 3aJ0JDKCHHOCTH HE 6y,E[CT BO3BpalllcHa U B Oouee HO3,Z[HHﬁ CPOK U BEPOATHOCTb €€ BO3BpaTa 0e3

JOIIOJTHUTCIIbHBIX BJIOJKCHUH II0 B3BICKAHHIO -

MHHHUMAJbHA. I[J'IH TaKoOM 3aJ0JDKCHHOCTU KPEAWUTHBIC

yosiTku (PD*LGD) ycranasnuBarorcs B pazmepe 100% mas1st Bcex rpymin KOHTPareHToB.
KoapunneHTs! KpeAUTHBIX YOBITKOB IT0JUIEXKAT IEPECMOTPY Y IPABIISIONIEH KOMIIAHNEH HE pexe
OJIHOTO Pa3a B IO/l MyTeM BHECEHMs U3MEHEHUH B HacTosmue [IpaBuna.

5. Tlopsaok onpenesieHUs1 peliTHHIa KOHTPareHTa

Hacrosiiuii nopsiooK CIyKUT O OLEHKM KPEOUTHOIO pPHUCKA KOHTpAareHTa, IO KOTOPBIM
VYipasisitoias KOMIIAHUS ONIpEAeaIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIob3yeTCs:

— AaKTyajbHblE Ha JaTy OLIGHKHM PEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEOUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YpPOBHEH OT

HECKOJBKUX PEUTHUHTOBBIX areHTCTB, TO JUId LeJded OIEHKM B KauyecTBE pEHTHHra

KOHTpareHTa MMPpUHHUMACTCA

HauMEHBIITUH u3

TMPUCBOCHHBIX peﬁTHHFOB

COOTBETCTBYIOIIMMHU PEUTHUHIOBBIMM areHTCTBAaMH C IPUMEHEHHEM COOTBETCTBUS
ypoBHEW peHTHHTOB 10 TabuIile COOTBETCTBHS KAl PEHTHHTOB!

2 Ecmu CTOpOHOﬁ II0 JOrOBOPY SBJIAIOTCA ABa U Oonee KOHTPAreHToOB, IONaJarolue B Pa3sHbIC I'PYIIIILI Z[€6I/ITOp0B/KOHTpaFCHTOB,

IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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BHyTpeHHsis
Peii 3 Moody's S&P Fitch peliTUHrOBast
efiTHHroBast AKPA KCnepT wozens VK
rpynna PA
MeskIyHapoIHAs HIKAIa
Baal BBB+ BBB+ BBB+
Pefitunrosas | A pARUY | rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
N AA-(RU)
Peittunrosas
rpymma |l
A+(RU), ruAA-,
ARU) AL Ba2 BB BB BB
A-(RU), ruA, ruA- ) ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Petitnaronsas ruBBB-,
rpynma I11 BB+(RU) rUBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTuHrOoBast CCC, CCC
rpymmna IV CCC,CC,C cc.¢ Caa, Ca, C CCcC,C CcCcC,C cce-
CC

— €C/IM Yy KOHTpareHTa OTCYTCTBYET PEHTUHI yKa3aHHBIX PEUTHHIOBBIX arcHTCTB Ha AATy
OLICHKM, TO OLIEHKAa PEHUTUHIAa KOHTParcHTa IPOM3BOAMICA HA OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENIN YIPABJIAIOIIEH KOMIAHUU. BHYTpEHHUN PEUTUHI NPUCBAUBAETCA
0 MEXIyHapOJIHOW IIKajJe COMIACHO TaONWile COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeseHHOM BbIe). BHYTpeHHMH PEHTHHT I€pecMaTpUBacTCs/TIOATBEP)KAACTCS HE
pexe 1 pasa B rofj, MM B cIydae MOSBICHUS HHPOPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUS KOHTpareHTa. CBeIEeHWsT O BHYTPEHHEM pPEHTHHTE,
MIPUCBOEHHOM KaXJI0My KOHTpareHTy-3aeMIIUKY, MPEJOCTABIIIOTCS B
Crnenuani3upoBaHHBIA AEMO3UTApUI HE MO3/HEE NAaThl Hadyajla MPUMEHEHHs HACTOSIIIUX
[paBu, a Takxe exxeroHo He no3Hee 31 gexkadps kaxoro roja. B cimydae nmepecmorpa
BHYTPEHHET0 PEHTHHIa, CBEJCHHA O HEM NPeAOoCTaBIAOTCS B Creruaan3HpOBaHHBINA
Jerno3utapuii He nosaHee 1 pabouero aHs. [lo HOBBIM KOHTpareHTaM-3aeMIHKaM
CBEACHHS O BHYTPEHHEM peHTHHre mpefocTaBisaorcs Crenuann3upoBaHHOMY
JIETIO3UTApHIO HE Mo3/1Hee | pabodero AHA ¢ AaThl IPU3HAHUS B COCTABE aKTHBOB 3aiiMa U
HMHOT'O aHAJIOTUYHOI'O0 UHCTPYMEHTA.

[Ipn nepBoHayaJbHOM TNpPH3HAHUM 3aliMa, aHaIM3 (UHAHCOBOW OTYETHOCTH 3aeMINUKa |
MPUCBOECHUE BHYTPEHHETO PEUTHHIA IPOBOJUTCSA HA OCHOBAHUU MOCIEAHEN JOCTYITHOM HA MOMEHT aHalIu3a
OyXrajaTepckol OTYETHOCTH KOHTPAreHTa,

Ananu3 (UHAHCOBOW OTYETHOCTH B paMKaX €XEroJHOTO IIePecMOTPa/TIOTBEPKACHHS
BHYTPEHHETO PEHTHHTa IIPONU3BOIUTCS HA OCHOBAHUH T'0OJIOBOI OYXTIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBienuss mHGOpManuMM O 3HAYUTEIHFHOM YXYALICHHH (HHAHCOBOTO MOJIOXKCHHMS
KOHTpareHTa aHajn3 (UHAHCOBOH OTYETHOCTH M IIEPECMOTP/IOATBEP)KIACHHE BHYTPEHHETO pPEHTHHTa
MIPOM3BOIUTECS HAa OCHOBAHUH TIOCIEIHEH JOCTYIHON Ha MOMEHT aHajm3a OyXraiaTepCcKOH OTYETHOCTH
KOHTpAareHTa.

IIpu onpeneneHun peUTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEH PpEHTHMHIOBOM MoOAEIU
VYipasisitolie KOMIIaHUH, IPUMEHSIOTCS CIIEAYIOIINE IPaBUIa;

— JUII JENO3WTOB M CPEACTB, DPa3MENICHHBIX Ha OaHKOBCKHMX CYeTaXx B KPEIUTHOM
OpraHM3alliM, HCIIOJIb3YEeTCA/ONPEAEIIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHOH
opraHu3anuy;

— U1 3aliMOB M QHAJOTHMYHBIX HHCTPYMEHTOB, HCIIOJIb3YETCs1/ONpeaeseTcs peidTuHr
3a€MILUKA WU COOTBETCTBYIOLIETO IIOPYYUTEI, IIPU YCIOBUM HAIW4Ms IO JOTOBOPY
IIPEeJOCTaBIICHHs 3aliMa IOPYUYUTENILCTBA.
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5.1. MeTtopos0rusi NpUCBOEHHSI BHYTPEHHET0 PeHTHHTA 32eMIIHKOB

PeiitunroBass Mopmenb HeoOXoauMma JUIS ONpPENENCHUS KPEAUTOCHOCOOHOCTH 3aCMIIMKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEWUTHHIA, C LIENBI0 KOPPEKTUPOBKH CIIPABEJIUBOM CTOMMOCTH AKTHBOB Ha
KpEeIUTHBII pHCK 3aeMIIuKa (coryacHo MyHKTY 13 HacTtosmux IIpasum).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJEIH SIBIIAIOTCS ONIPENEIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢puHaHCOBEIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIsA W3 WX BAXHOCTH. PeWTWHTOBas MOIETh
KOPHOPAaTUBHBIX KOMIIAHUH TaKXK€ YUUTHIBACT BIMSHIE CTPAHOBOTO U OTPACIIeBOT0 pUcKkoB. KoppekTupoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOM3BOJHUTCS Ha OCHOBE PEHTHHIOB KPEIWTHOTO KIMMaTa CTPaHBI U
CTEINICHN 3aBUCHMOCTH OM3HECa PEUTHHIYEMOH KOMITAHMH OT CTPAHOBBEIX pHCKOB. OTpacneBas crenugpuka
KOPIOPaTHBHON KOMITAHUH YIUTHIBAETCS B PEHTHHIOBOIM MOJEIH KaK B BUJIC OTACIBHOTO ITOKA3aTelNs, TaK U
Ha OCHOBE 3KCIIEPTHOT'O aHAJIN3a C Y4€TOM 3HAUMMOCTH TEX WJIM UHBIX CTaTeH OTYSTHOCTH XapaKTEPHBIX JJIS
pa3nuHbIX oTpacieil. Takke NpOBOAUTCS OLIEHKA CIIeIM(UUECKHX IS OTPACIIH ITOKa3aTelNel NesiTeIbHOCTH
KOMITaHHH.

Oo6mras Tabmuia (akTOpoB U BECOB MPE/CTABICHA HUKE:
Bec noxazarens
Bec noarpymimel B
Ioarpymnma ¢akropor ITokazarenu B UTOTOBOM
UTOTOBOM Oasuie
Gasute
CrpanoBslie (akTopst (25%)
CrpaHa M  OCHOBHBIE  PBIHKH 506
JICSITEIbHOCTH
Onenka cpessl 25% XapakTepucTuKa YdKOHOMUKH CTPaHbI 10%
PerynsropHas cpena 5%
PeliTuHT cTpaHbl 5%
Busnec-daxtops! (30%)
Ornenka 10% CTpyKTypa BJIaJeHUs 5%
COOCTBEHHUKOB BeposaTHOCTh NOAepKKU 5%
PrIHoYHbBIE TO3UIIMH 4%
OTpacneBoil puck 8%
Onenka OwusHeca W 20% 3aBUCUMOCTH oT 4%
KOHKYPEHTHOU CPEIbI MOCTABIIUKOB/TIOTpeOUTEICH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (akTopsl (45%)
KauecTtBo oT4eTHOCTH
6,8% KauecTBo oT4eTHOCTH M ayanuTa 6,8%
U ayuTa
Bennunna BEIpyYKH 1,1%
JluHaMuKa OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
noxkasarejen ! JluHaMKKa aKTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
TTOKpBITHE MPOIEHTHBIX TUIATEKEH 3,4%
JonroBast Harpy3Kka 20,2% P 4 0
CrpykTypa moira 3,4%
HeszaBucumocThb 3,4%
JlocTyn K phIHKaM Kamurana 2,0%
Koapdunment TeKyIen 0
0 2, 7%
L
JINKBHUIHOCTE 6,8% JIMKBUIHOCTH
Koaddumment MI'HOBEHHOM 2 0%
JIMKBHUJTHOCTH !
OKcriepTHas OIICHKAa JWHAMHKH U 0.7%
MEPCICKTHB MIPHOBUIPHOCTH '
CBOOOIHBIN JE€HEKHBIN IIOTOK 1,4%
[pubBUTEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenbHocTh Kanurana 1,4%
Map>ka gyrcTol npuObUIN 1,4%
Mapyxa EBITDA 1,4%

Kaxxip1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieNn (MEpEeYeHb CM. B TAOJHIIE) MPEICTABIAET COOOM
OTIIEJbHO B35TOE HANPABJIEHUE UCCIIEIOBAHUS OAHOTO WIIM HECKOJIbKUX aCIEKTOB JAESATEIIbHOCTH KOMITAHUU
Y OLICHUBAETCS O ONpeieNcHHOM mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS OCPEICTBOM
MeToAa (PMHAHCOBBIX KO3 (PHUIMECHTOB 1 METOA IKCIIEPTHOTO aHAIN3A.
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Petitunrosas MOACTIb HMECCT nonynorapmbMI/IquKylo CHCIII/I(i)I/IKaIII/IIO, TO €CTb 3aBHCHUMOCTbHb

UTOrOBOro Oamga OT JIOrapu(MOB KOJMYECTBCHHBIX MCPEMEHHBIX M OT (DPUKTUBHBIX IEPECMECHHBIX
(kadecTBeHHBIC ()aKTOPHI).

Wroroseiii 6ain peﬁTI/IHFOBOﬁ MOJCIN paCCUUTBIBACTCA KAaK CyMMa MNOJYUYCHHBIX I10 (baKTOpaM

GaJ'IJ'IOB, B3BCLICHHBIX B 3aBUCUMOCTH OT BECaA, IPUBCIACHHOTO B Ta6nnue (baKTOpOB 1 BCCOB!

TOTAL SCORE =); Xi * Ki, rne

Ki — 3Hagenwue i-ro kpurepus;
Xi — cOOTBETCTBYIONIHIT TAHHOMY KPHTEPHIO BEC.
Heo0xoquMbIMi UCTOYHHUKaMK MH(OpPMALMU Uil aHanu3a (PMHAHCOBOIO COCTOSHHUS KOMIIAHUU

SABJISAOTCA:

OTYETHOCTh, COCTABJEHHAas B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAapTaMH (HUHAHCOBOKN
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYeToM MNpuMedaHuidl. B ciydae oTcyrcTBms, Oepercs
OTYETHOCTh, COCTaBJICHHAs MO HalWOHAIBHBIM craHgapram (mist Poccum — PCBY), wm
yIpaBlieHYeCKas OTYCTHOCTB;

MaTepHalIbl CPEACTB MacCOBOI HHPOPMaLUH;

©)KEKBapTaJBHBII OTYCT IMUTEHTA LIEHHBIX OyMar, HHQOPMAIMOHHBIH MEMOPaHIyM;

MaTepHaibl peHTHHIOBBIX areHTCTB;

NPOYHE UCTOYHUKH Ka4eCTBEHHONW HH(POPMAIHU O KOMIIAHHH.

rpadusie 1 6oHycHbIe 6asubl. [Ipy BIsIBIEHNH (HAaKTOPOB, KOTOPBIE HE OBLIIM YYTEHBI B MOJIEIIH,

HO MOTYT CYLIECTBEHHBIM 00pa30M HOBIHUSATH Ha ILIATEKECIIOCOOHOCTh M YCTOHYMBOCTh KOMIIAHUH, ITAaHHBIE
(akTophl B 00s3aTENILHOM MOPS/IKE TMOAPOOHO OIMUCHIBAIOTCS, M B 3aBUCUMOCTH OT Ba)KHOCTH BIIMSIHUS
(axTopa, 3ToMy (akTopy npucBamBaeTcs ITpapHOW WIM OOHYCHBIH Oaiii, KOTOPBI CyMMHpYeTCs C
UTOTOBBIM 0aJIJIOM PEUTHHIOBON MOJIEITH.

Ucxonss w3 konumdectBa HaOpaHHbix wutoroBbix OamnioB (TOTAL SCORE), xommanuu

MIPUCBANBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOJHOW IIKaJle PEUTHHIOB) B COOTBETCTBHUH CO
cleyromIe Tabnumei:

HrorossIii Gamn BuyTtpennuii
peHTHHT
oT 10 (MexyHapoaHas
TIIKaJIa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
7 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CccC
48 46 CCcC-
45 0 CcC
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IToporossie

3HA4YCHUA

MoKas3aTejen

JACATCIBbHOCTHU

KOHTpal"eHTa/3a€MIIII/IKa/HC6I/ITOpa JJIA ueneﬁ MpU3HAHUA aKTUBA O6€CHCH€HHLIMZ

1. OTtpunartenbHbIi KanuTan (OTpULIATENbHbIE YUCTHIE AKTHUBEI);
2. VYOBITKH 10 UTOTaM 3aBEPIICHHOT0 (PMHAHCOBOT'O I'O/Ia;
3. CHuxeHue BoIpydkd Ha 50%.

5.2. MeTopaoJiorusi NpucBOeHUs] BHYTPEHHEro peliTHHra KPeIUTHBIX OpPraHu3anmii

OLCHUBAcMOI'0

PeiitHTOBas MOJENh HEOOXOAWMA [UISL  OMPENEIEeHUs KPETUTOCIIOCOOHOCTH —KPEIUTHBIX
OpTaHW3aIlHi, TPUCBOCHHS BHYTPEHHETO PEHTHHTA U MOCIIEAYIOIIET0 PacueTa KPeIUTHOTO PHUCKA, C MEIIb0
KOPPEKTHPOBKH CIIPABEIUTHBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHON OpTaHU3AIIAH.

BXOHBIMU TaHHBIMU PEUTHHTOBON MO/IEIH SIBJISIFOTCS OMPEICICHHBIE XapAKTEPUCTUKH KPEAUTHOM!
oprauu3anuu (GUHAHCOBBIE U HE(PUHAHCOBBIE), B3BCIICHHBIC UCXO/ISI M3 UX BAXKHOCTH. PEeUTHHTOBAs MOJIENh
TAK)KE€ YYUTHIBAET BIMSHHE CTPAHOBOrO pHcka. KOPpEeKTHpPOBKAa HAa YPOBEHb CTPAHOBBIX PHCKOB
MPOU3BOJUTCS HA OCHOBE DPEHTHHIOB KPEAMTHOTO KJIMMAara CTPAHbl W CTEMEHH 3aBHCUMOCTH OH3Heca
PEUTHHTYEMOI KPEAUTHOM OpraHU3alliK OT CTPAHOBBIX PUCKOB.

Ob6mas Tabuia (HakTOPOB U BECOB MPEICTABICHA HUKE:

Bec noarpymiel B

Bec nokaszarens

Io rra (pakTopoB IMokazaTemnu B UTOTOBOM
APy ¢ p HUTOTOBOM Oaiie
Oaure
Crpanossie dakropst (30%)
CrtpaHa M  OCHOBHBIE  PBIHKH 6%
JICSITETIbHOCTH
XapakTepucTHKa SKOHOMHUKH CTPAHbBI
OreHka BIIUSHUS 0 . 0
30% U YPOBCHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CUCTEMBI
PerynsitopHasi cpena 6%
PeliTuHr cTpaHsl 6%
Busnec-daxtops! (30%)
0
Ornenka 20% CTpyKTypa BJIaJIeHUs 10%
COOCTBEHHUKOB BeposiTHOCTh IOAEPIKKH 10%
0 6 PrIHOYHBIC TO3UIINT 4%
eHka OusHeca U
H N 10% JuBepcudukanys no BuiaM OuszHeca 3%
KOHKYPEHTHOH Cpe/Ibl 5
KpenuTHas ucropus 3%
®dunHancoBbie hakropsl (40%)
KauectBo oTueTHOCTH
2% KadecTBo oTueTHOCTH M aymuTa 2,0%
U ayuTa
Kiuenrckas KOHLEHTpauus B 1,6%
AKTHBaX
Oneparuu co CBSI3aHHBIMHU 1.6%
CTOpOHAMHU
OkcnepTHasT ~ OLEHKAa  Ka4yecTBa 320
1
noptdens aKTHBOB
KagecTBO akTHBOB 16% p1 5
[IpocpoueHHast 3a10J5KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jond pO3HHYHBIX KPEIUTOB B 2 4%
KPEIUTHOM MopTderre '
AKTHBHOCTP HAa PBIHKE [CHHBIX
P t 2,4%
Oymar
BogaTwiibHOCTE M KOHIICHTPALUS 20%
CpEACTB KJIMEHTOB !
JuBepcuduranus 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%
00s13aTeNIbCTBAX '
Jons onepanmii PETIO 0,5%
JIMKBUIHOCTH 0,5%
3aBUCHUMOCTB OT PHIHKOB KaIlmuTaIa 0,5%
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OKkcrepTHas ~ OIICHKA  KadecTBa 0
JlocTaTto4HOCTH " 0 3,0%
CTPYKTYpa Kamurajia 6% Kafurana
PYKTYP JlocTaToO4YHOCTH KamuTayia 3,0%
OKcrepTHas OIICHKA JUHAMHKH U 2 4%
[IpubBLTBEHOCTH u MEPCICKTHB MPUOBUTBHOCTH !
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 UCCIIEOBAHUSA OAHOTO WM HECKOJIBKUX ACIEKTOB IS TeTbHOCTH KPETUTHOI
OpraHM3alliy U OLIEHUBAETCS N0 ompeeeHHoit mkae, ot 0 10 120 6anoB. OueHka GpakTopoB MPOU3BOIUTCS
MOCPE/ICTBOM MeTo/1a (pUHAHCOBBIX KO3 (HUIIMEHTOB U METO/a SKCIIEPTHOTO aHANIN3a.

PeiiTuHroBass Mojenb MMEET MONYJIOrapH(PMUUECKYIO cHenn(HUKANUI0, TO €CTh 3aBHCHMOCTB
UTOTOBOTO Oauia OT JOrapu()MOB KOJNMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIE (PAaKTOPHI).

WtoroBeriA 6ayur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
6aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEICHHOTO B TabHIEe (PAKTOPOB U 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, COCTABJCHHAas B COOTBETCTBHH C MEXIYHapOJHBIMH CTaHAApPTAaMH (HHAHCOBOM
oruetHoctu (IFRS) w/mmu obmenpuasaThiME cTaHmaptamu Oyxramtepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJAA C YIETOM MPUMEYaHUi. B ciydae OTCYyTCTBUS — OTYETHOCTB,
COCTaBJICHHAS IO HAIIMOHAIBHBIM CTAaHIApTaM WM YNpaBICHYECKas OTYCTHOCTh. I OLEHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJI30BAaHHE OTYETHOCTH, COCTaBJICHHOW B
cootBetcTBrK ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHalibl CPEJICTB MaccoBoi HH(Gopmanuy;
—  ©XKEKBapTaJbHbIH OTYET YMUTEHTA LIEHHBIX Oymar, HH)OPMaLMOHHBI MEMOPaHIYM;
— MarepHanbl peHTHHTOBBIX ar€HTCTB;
— cnucok adGUIMPOBAHHBIX JIMI, WHPOPMAIMS O CYIIECTBEHHBIX COOBITHSIX, a TaKXKe IMpoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ IPOYNE UCTOYHNKY KauyeCTBEHHONH MH(POPMAIN O KPEAUTHONW OpraHn3aIyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
I Tpadusre 1 6oHycHBIe 6asTbl. [IpH BIsIBIEHNH (HaKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEIUTHOM
opranuzanyy. JlaHueie akTopsl B 0053aTEILHOM MOPSKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BJIMsIHUS (akTopa, aToMy (hakTropy nprcBauBaercs mrpadHOW WM OOHYCHBIN 0ani, KOTOPBIA
CYMMUPYETCSI C UTOTOBBIM 0aJllIOM PEHTHHTOBON MOJIEITH.
Hcxons u3 konndectBa HabpaHHbIX HTOoroBbix 0amioB (TOTAL SCORE), kpenuTHO opraHu3aIiinu
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 10 UTOTaM 3aBEPIICHHOTO (PUHAHCOBOTO TO/1a;

3. Hapymienust KpemuTHOW oOpraHu3aiueil 00s3aTeNbHBIX HOPMATHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUChIBaeTC KpeAUTHRIM opranuzauusM Muctpykuueit 180-U banka Poccun.
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IMpuioxenne 5. Buabl 1e0MTOPCKOI 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0IeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALMOHHAs 1e0UTOpPCKAast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOii 3210 LKEHHOCTH
onepanuoOHHOI

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

Jlebutopckas 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 JIIMBUIEH]IOB 1o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SMHUTEHTOB, I0XOJaM IO IIasM 3aJ0JDKEHHOCTH
IMaeBBIX HMHBECTHUIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIJIATE WBHUJICHIOB o cra"aapTHo - 45 pabouux nHei
AMBHACHA OTcyTCcTBHE IPU3HAKOB sap p e
AKIUAM, JIETIO3UTAPHBIM C JIaThl MPU3HAHUS JeOUTOPCKON
obOeclLieHeHUs
pacnuckam MHOCTPaHHBIX 3aJ0JDKEHHOCTH

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

OTcyTCcTBHE TPU3HAKOB
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

21

HCITOJIHEHUS 0013aTEILCTB KOHTpPAareHTOM HE MPEAYCMOTPCH.

Jnst  HeonmepanMOHHOM JEeOMTOPCKOM 3aJOIKEHHOCTH JOIYCTUMBIH CPOK HapyLICHUs YCIOBHUM
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paboumx 1qHeH ¢ 1aThl ee
BO3HHMKHOBEHHS (C y4ETOM CpOKa
MIPOJIOHTaINH U
nepe3akIdeHul JOroBOpOB).

ABaHCEI, BBITAHHEIE 110 CAEIKAM
3a cueT umyiuecrtsa @onna

OTCyTCTBUE IPU3HAKOB
00CCIICHEHUS;

Cpok noramieHus 1e0UTOPCKOMH
3aI0JDKEHHOCTH He Ooiree 15
pabounx gHEH C JaTH ee
BO3HHKHOBEHHS (C yIE€TOM CpOKa
MPOJIOHTAIMU U
Tepe3akIloueHUI JOTOBOPOB).

3 pabounx mHA

Oco0blIe yc10BHsA, MPUMEHsieMble IS OLIEHKU U o0eclieHeHus 1e0NTOPCKOI 3210 1:KeHHOCTH, He

YKAa3aHHOI B Tal/ulle BbIlle:

— JebuTopckas 3aJ0/DKEeHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIN3UPOBAHHOTO
JIeTIO3UTapHsl, 8y JUTOPCKOI OpraHu3alny, OLICHIIUKY, OUpIKe U JIUIY, OCYIIECTBISIONIEMY BeJCHUE
peecTpa BiajenblieB HMHBECTULUMOHHBIX IacB IIMM® u Ha omnary pacxoAoB, CBS3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OLIGHHMBACTCA 110 HOMHHATY M OOECLEHHMBAETCS C YYeTOM
KPEOUTHOTO PUCKa B COOTBETCTBHH C MOPSAKOM, yKazaHHOM B IIpunoxenun 4, mo ucredeHnu 25
pabounx AHEH ¢ 1aThl OKOHYAHMS CPOKA OKA3aHMs YCIIYT, yCTAHOBJICHHON YCIIOBHSAMH JOTOBOPA;

— nmebuTopckas 3am0JDKeHHOCTh Ympapistomed kommanmn [IM®D, Bo3HUKIIAs B pe3yiabTare
HapylIeHWs NpaB BIAJEIbLEB WHBECTHIUOHHBIX IIa€B,
00ECLICHNBAETCSI C Y4YETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, o BcTedeHUN 25 pabOYrX THEH ¢ 1aThl €€ 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, 4TO YBEJIMUEHHE CPOKOB OKA3aHMs YCIYT MJIH MOTallleHUs JeOUTOPCKOM 3a10KEHHOCTH He
SIBIISICTCA CJIEACTBHEM HETaTUBHBIX MPOIECCOB, BO3HUKIINX B JESITEIHHOCTH JODKHHKA;

— HaJU4YHE JOKYMEHTAJIFHOTO MOJATBEPXKICHHS OT KOHTPAareHTa CPOKOB IOTANIeHHs 3310JDKEHHOCTH

/oxazanus ycryr [TAO.

Jeburopckas 3aJ0JDKCHHOCTD 110 BO3MEIICHUIO HAIOTOB U3 OFOIKETa OIICHUBACTCS TI0 HOMUHATY H
He 00eCIICHHBACTCSI HE3aBUCHMO OT CPOYHOCTH €€ MOTallleHus. B cirydae moirydeHust 0T HaJIOTOBOTO OpraHa
pemeHns 00 0TKa3e B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM M3JIHIIHE YIIJIAY€HHOTO HAJIOTa, HPOUCXOIUT
npekpaieHie npusHanusi B [IM®D neOUTOPCKOW 3aM0/HKEHHOCTH 10 BO3MEIICHHIO CYMMBI Hayora, B
pa3Mepe, YKa3aHHOM B TAKOM PELLEHUHU.
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IIpunoxenue 6. [lepeyeHb AKTHUBOB, OLIEHNBAEMBIX M0 OTYETY OI[€HIIIHUKA
[epeueHb aKTUBOB, OL[EHUBACMBIX [0 OTYETY OLCHIIIMKA!
— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OIPE/ICIUTh CIPABEITUBYIO CTOUMOCTh HUHBIM
crocooom;

— Hpoqaﬂ ,ue61/1Topc1<a>1 3aJ0JDKCHHOCTh, B CJIyd4a€ HaJlM4us MNPHU3HAKOB 06eCI_IeHeHI/I$I u
HCBO3MOKHOCTU UHBIX METOAOB OIPCACIICHUSA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.
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IIpunosxkenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHHs

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

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero IpaBOIPEeMHHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckass ¢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 CNIPaBeIJIMBON CTOMMOCTH B IMEPUOJ
CJI0KUBILIEHCSA KPU3UCHOM CUTYyalluM HA (PMHAHCOBOM PbIHKE

1. TlpumeHeHHe PEHTHHTOB MeKTYHAPOAHBIX PEHTHHIOBBIX ATE€HTCTB.

1.1. CHwkeHne (OT3bIB) pEHTHHra KPEIUTOCIOCOOHOCTH, IPUCBOCHHOI'O WHOCTPaHHBIMH
pedituaroBeiMu areHtctBamMu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (mamee —
MHOCTPaHHbIC PEHTHHIOBBIE areHTCTBAa) POCCHHCKMM KPEAWTHBIM OPraHM3alMsM, WHBIM POCCHUICKAM
OpTaHM3aIsAM, a TaK K€ WX CHENHAIbHBIM [opuaudeckuM juiaMm (SPV) u mouepHHM KOMIAHMAM W3
WHOCTPAaHHBIX  OPHUCIUKLUHN, Poccumiickoit ®enepanun, cyopekram Poccuiickoit  Deneparmm,
MYHUIUITAIGHEIM 00pa3oBaHmsiM nocie 01 despans 2022 rona He SBISETCS NPU3HAKOM OOCCIICHEHUS IS
POCCUHCKNX KOHTPAreHTOB.

1.2. Hanuuue y poccHHCKOrO KOHTpareHTa peMTHHra MHOCTPAHHOTO PEHTHUHIOBOTO areHTCTBA HE
MIPUHUMAETCS B pacueT U pacCMaTpUBAETCs, KaK OTCYTCTBUE pedTuHra. s onpenenenus PD ucnons3yercs
CIEeAYIOMIMNI MOXO0:

a) Mcnone3yercsa 3Hauenus PD poccuiickoro pelituarosoro arenrctsa AO «3Okcnept PA» gepes
COIIOCTaBJICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.

B cnywyae HanuuMs y KOHTpareHTa pPEeMTHHIa OJHOTO M3 POCCHUHCKUX PEHUTHUHIOBBIX areHTCTB
npuMensiercst 3HaueHue PD, ompeneneHHOe pOCCHHCKUM peHTHHTOBBIM areHTCTBOM AO «Okcmept PA»
(manee — ArentctBo) (Tabnmma 8 «YpoBHH (4aCTOTHI) JedoIITa O PEHTHHTOBBIM KaTETOPUSM HAIIMOHATIBHOM
POCCHIICKON pEeHTHHrOBOW MIKamkl ~ATEHTCTBAa Ui BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obyranuii ¥ ”HCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHHUS», B COCTaBE OTYETa 00 HCTOPHUYECKHX TaHHBIX
00 ypoBHAX AedonTa MO PEeHTHHTOBBHIM KaTETOPHSAM INPHMEHSEMBIX PeHTHHroBBIX mkanm Ha 01.01.2022.
Ucrounmk: https://raexpert.ru/docbank//eef/df6/380/0d335f3¢b12556c04667cc2.pdf.) Ilpu sTom B cirydae
HaJIM4Msl y KOHTPareHTa HECKOJIBKHUX PEUTHHIOB, NPHUCBOCHHBIX PA3HBIMH POCCHUCKHMH PEHTHHTOBBIMU
areHTCTBaMH, BBIOMpPAETCs HAMMEHBUIMH PEUTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C pedTuHrom AO
«Oxkcnept PA» B cootBeTcTBUM ¢ Tabnuieil cOOTBETCTBUS KAl PEUTUHTOB B M. 5 Ilpunoxenus 4.
«MeToiKa OLEHKH KPEJAUTHOTO PUCKA KOHTpareHTa». B ciiydae He0OX0IMMOCTH IIPOBECTH COMIOCTABICHHE
peiiturroe OOO "HKP" u OOO "HPA" c peitftunramu AO «Okcnept PA» wucnons3yercs Tabnmia
COIIOCTAaBJIICHUS PEUTHHIOBBIX UIKAJ1 POCCUHCKUX KPEOUTHBIX PEHTUHIOBBIX arcHTCTB, yKa3aHHOW B
Wundopmanmonnom coobmenun banka Poccum ot 30.12.2021 «Mudopmamust 0 CONOCTaBICHHA
PEUTHHTOBBIX IIKAT POCCUICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. st oroOpaHHOTO peitnara o1 AO
«Oxcnept PA» BeiOupaetcs cooTBeTcTBYIOIIEee 3HaueHne PD mo tabmute 8 mist cpoka 1 rox.

JAist KpYIHBIX KOHTPAareHTOB B CIIydae OTCYTCTBUS PEHTHHIA OHOTO M3 POCCHHCKUX PEHTHHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoTo U cpenHero OusHeca (BeIpydka 4 miipy pyo. u 6oiee B
TOJ), TIPUMEHSICTCSI CPeqHssl BeposATHOCTh Aedonra miss Speculative Grade ot arentctBa Moody’s Ha
OCHOBaHHH aKTyaJIbHOTO OTYETA MO €KEroTHOMY UCCIIeJOBAaHUIO KOPHOPAaTHBHEIX edontos (Annual default
study) ¢ mpUMEHEHHEM COOTBETCTBUS YPOBHEH peiTuHroB, Tabmuia 43 «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021». Beioupaercs 3nauenue PD ast cpoka 1
TOZ.

1.3. Ompenenenne 3HaueHns LGD BO3MOXHO 10 akTyalbHOMY OTYETy HHOCTPAHHOTO
peliTuHroBoro arenrcrea Moody’s yepe3 cornocTaBieHUe PEUTHHIOB POCCUHCKUX PEUTHHTOBBIX areHTCTB.

3nauenne LGD ompenensercss Ha OCHOBaHMM aKTyaJbHBIX MYOJMYHBIX JOCTYIHBIX JaHHBIX U3
oTdyera peHTHHroBoro areHrcrsa Moody’s IO €XEeroJHOMY HCCIIEOBaHMIO KOPIOPATHBHBIX Ie(OITOB
(Annual default study) rabmuna Average senior unsecured bond recovery rates by year before defaulty ¢ 1983
roja Ha TOpu30HTe | roJ B COOTBETCTBUU C MPUHAJIEKHOCTBIO COTIOCTABICHHOTO PEUTUHIa KOHTPAreHTa K
TpyIIe pedTHHIOB, A1 KOTOPBIX ONpeeNeTcs recovery rate .

B ciaydae Hanmuuus y KOHTpareHTa peTHHra OJJHOrO U3 POCCUHCKUX PEUTHUHIOBBIX ar€HTCTB Yepe3
COTIOCTaBJICHNE PEUTHHIOB B COOTBETCTBHH ¢ TaOIuIIeH COOTBETCTBHUS MIKAJ PEHTHHIOB B 1I. 5 Ipunoxenus
4. «MeToaMKa OLIEHKH KPEAUTHOTO PUCKAa KOHTPAreHTa OIPENeNIeTCs] PeUTHHT PEHTHHTOBOTO areHTCTBa
Moody’s. Ilpu 3ToM B cilydyae HanW9HUsl HECKOJBKUX PEHTHHIOB, MPHUCBOCHHBIX PAa3HBIMH POCCHHCKUMHU
PEUTHHTOBBIMH AareHTCTBAaMH, BHIOMpAeTCs HAUMEHBUIMA PEWTHHT W3 AaKTYalbHBIX W COOTHOCHUTCS C
perituaroM areHTcTBa Moody’s. B ciyuae HE0oOX0IMMOCTH HpOBECTH comocTaBieHne peiitnaro OO0
"HKP" u OO0 "HPA" ¢ pefituarom arearctBa Moody’s, COIOCTaBICHIE OCYIIECTBISAETCS Yepe3 PEeUTHHTH
AO «Oxkcnepr PA» ¢ wucnosnp3oBaHMeM TaOJMIBI COMOCTAaBJICHUS PEHTHHTOBBIX IIKaJl POCCHHCKUX
KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B IH¢opmanuonHoM coobmenun banka Poccum ot
30.12.2021 «MHdpopmanus 0 COMOCTaBICHUN PEHTHHIOBBIX IIKAJl POCCUHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB». Hanmuuue y kOHTpareHTa pedTHHra HHOCTPAHHOTO PEHTUHTOBOIO areHTCTBA HE IMPUHUMAETCs B
pacueT U paccMaTpHUBAETCs, KaK OTCYTCTBUE pETHHTa.

J1s1 KpynHBIX KOHTPAreHTOB B CIIy4ae OTCYTCTBUS PEUTHUHTA OJIHOTO U3 POCCUHUCKUX PEUTHUHTOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUSITHIM MaJIOTO B CpeHero Ou3Heca (BrIpydka 4 mupa pyo. u 6onee B
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rof), MpUMEeHseTCsl 3HaYeHue recovery rates juis Speculative Grade.
1.4. Tlopsnox onpenenenuss 3HaueHuil PD u LGD 118 MHOCTpaHHBIX KOHTPAreHTOB,
ycraHoBieHHbIN B [IpaBuiiax, He MeHseTCs.

2. ledont uam NpocpoyKa 1o BATIOTHBIM 00s13aTEIbCTBAM.

2.1. i KOHTpareHTa HE CYHUTaeT coObITHEM aedonTa WIH OOCCICHCHHS HEHCIIOIHCHHE
00513aTeNIECTB B BAJIIOTE, OTIINIHONW OT POCCHHCKOTO PyOIIs, €CII IMEIOTCS OCHOBAHHS 110JIaraTh, 4To Je(oT
MPOU30IIEN U3-32 COOBITHH, HE CBSI3aHHBIX C JICSITEIIFHOCTBIO KOHTPAreHTa, HAIpUMep, BBEJCHHUE CAHKIIUH,
3alpeTa/HEBO3MOXKHOCTH  pacdéTOB CO CTOPOHBI HMHOCTPAHHBIX KOHTPareHTOB WJIM POCCHHCKHX
TOCYAAapCTBEHHBIX OpPTraHOB (OMpenenseTcss Ha OCHOBAaHMHM MOTHBHPOBAHHOTO CYXICHHUS YIIPaBIIAIOMICH
KOMIIaHUH).

2.2. HewucnonHeHne o00s3aTeNbCTB, B TOM YHCIE MO BBIJIaTEe KYIOHOB M JUBHJICHIOB B
MHOCTPaHHOH BaJIfOTEe, HE CYMTAETCS COOBITHEM I10 0OECIIEHEHUIO WITH 1e(OITOM KOHTPAreHTa B OTHOLLICHUHT
TaKux 00513aTebCTB (AEOUTOPCKOM 3a10/KkeHHOCTH) 10 31 Mast 2022 rosia BKIFOUUTENBHO (WJIM HHOH Oostee
no3nHel natel, ycraHoBIeHHOW pexkomennamusiMu HAY®OP) B ciydae, ecnu Takoe HEHUCIOJIHEHUE
BO3HHUKJIO B pe3ysbTare NedcTBUN (0e37eliCTBHS) HHOCTPAaHHbIX JETO3UTapHO-KINPUHIOBBIX KOMITAaHHUH (B
1.4. Euroclear u Clearstream).

2.3. Inst o0s3aTenbCcTB B MHOCTPAaHHOM BalIOTE MOXKET HE CUHUTAThCs coObITHeM nedointa
HCTIOJIHEHHE 3TUX 00513aTeIbCTB B MHON BAJIOTE.

3. OcoOGEHHOCTH ONpEeIEIeHNs aKTHBHOTO PBHIHKA.

OmnpeneneHre AaKTUBHOTO PBIHKA OCYIIECTBISIETCS € Y4€TOM TOrO, YTO BO3MOXKHOCTB
HCIIOJIb30BaHUS JJAHHBIX IIOCJIEJHEr0 TOPrOBOIO JHS HA TOProBBIX IIOLIANIKaX HE IPUMEHSETCA B ClIydae,,
KOT'/1a HETOPTOBBIH J€Hb (MM OTCYTCTBHE TOProB Ha (JOHJOBOM PBIHKE) CBSI3aH C IPHOCTaHOBKOM TOPTOB IO
pemennto banka Poccum, HmpHOCTaHOBKOH TOProB B Cilyyae JOCTHXKCHMS YCTAHOBJIGHHBIX OMpikeit
MOPOTOBBIX 3HAYEHUH WM MHBIMU COOBITUSAMH (COTIIACHO MOTHMBHPOBAHHOMY CYXACHHUIO YIpaBIIsIoNeit
KOMITaHHMH), CIIOCOOHBIMH CYLIECTBEHHO MOBIUSATh HAa HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKOW
HETOPIOBBI [I€Hb II0 CPAaBHEHMIO C I[OCIEJHUMM TOPrOBbIM JHEM. B ciydae, eciau BO3HHUKILIKE
00CTOATENBCTBA MPHUBOJAT K 3aTPYAHEHHIO (HEBO3MOXKHOCTH) OIPEAEICHHS CIIPAaBEIJIMBON CTOMMOCTH
aKTHBOB, YIIPABILIONIAst KOMIIAaHUS 0053aHa IPUOCTAHOBUTH BBIIAUY, ITOTAIEHHE 1 0OMEH HHBECTHIIHOHHBIX
MaeB IaeBOI'0 MHBECTHUIIMOHHOTO (DOHIA MO NMpHYMHAM, HE 3aBHCAIIMM OT YIPABISIONIEH KOMIIAHWH,
0E30THOCUTENBHO THUIIA [TA€BOT0 MHBECTUIIMOHHOTO ()OHAA W HE3aBHCHUMO OT (PaKTHUECKOTO IPOBEACHHS
Ipoueayp IO BbIAAde, IOTAMCHWI0O M OOMEHY WHBECTHUIIMOHHBIX I1a€B B MOMEHT BO3HHUKHOBEHUS
00513aHHOCTH IO TIPHOCTaHOBJICHHUIO.

4. Onpenenenue 6€3pUCKOBOM CTABKH.

B ciydae oTcyTCTBUS aKkTyalbHBIX JaHHBIX NI onpeaeneHus 3nauenus Kb/l MockoBckoit Oupxu
B CBSI3U € OTCyTCTBHEM Topros mo O®d3 (mo mpuymHaM, yKa3aHHBIM B 1. 3 Hacrtosmiero Ilpumoxenus)
MIPUMEHSETCS CIEAYIOMNI TOAX0 ] METOIUKA:

B kauecTBe 6€3pHCKOBOI CTABKU MPUMEHSETCS CIEAYIOIINE CTAaBKH:

. JUTSL OTIPEJICTICHHS CTIPABEITMBON CTOMMOCTH 0053aTEIILCTB CO CPOKOM JI0 TIOTAIICHUS HE
Ooiee 6 MecsIEB UCIIONB3YEeTCS CTaBKa, IMOTyYaIOIIascs METOJJOM HHTSPIOJIHNA (HATIpUMED, THHEWHOM)
n3 cTaBok MosPrime Ha gaty onpenenceHus CipaBeIJIMBON CTOMMOCTH;

. JUTSL 00513aTENBCTB CO CPOKOM IOTalIeHus ot 6 MecsmeB 10 | roma — u3 craBok ROISFix
Ha JIaTy ONpeeICHHs CIPaBeITNBOA CTOUMOCTH;
. JUIA 00s13aTENICTB CO CPOKOM MoramreHust cBeimie roga craBka KB/l koppektupyercs B

COOTBETCTBUM C MOTHBHPOBAHHBIM CYXJICHHUEM praBHSIIOHleﬁ KOMIIaHMM Ha OCHOBAaHUU MCTOIHMKH,
pa3zpaboTaHHOH YNPaBISIFONIEH KOMIIAHUEH U 3aKPETUIEHHOW B MOTHBUPOBAHHOM CYKJICHUH.
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