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l. OO0mme nos1o:xkeHust

Hacrostmue [TpaBuia onpeneneHuss CTOMMOCTH YUCTHIX akTUBOB (nanee — «[IpaBuna») bupikeBoro
NaeBOro HMHBECTHUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «AJbpa-Kanuran
Meaununa» (manee — «®Domy, «I[IHUD») paspaboraner OO0 VYK «Anpda-Kamuram» (mamee —
«YTpaBIsiomas KOMIIAHU») B COOTBETCTBUH ¢ TpeOOBaHMAME 3aKoHOAaTenbcTBa Pocentickoit Denepanmm,
B ToM uncie Ykazanus banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «O06 ompeneneHHH CTOMMOCTH
YHUCTHIX aKTUBOB MHBECTUIIMOHHBIX (DOHIOB, B TOM YHCIIE O MOPSIKE pacyéra CperHErog0BOH CTOUMOCTH
YHUCTHIX aKTUBOB I1a€BOI'0 MHBECTHUIIMOHHOTO (DOHJA M YHCTHIX aKTHBOB aKIIMOHEPHOI'O MHBECTUIIMOHHOTO
¢oHma, pacyéTHOM CTOMMOCTH WHBECTHLMOHHBIX I1acB IAEBBIX MHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH
UMYIIECTBA, IEPEJaHHOTO B OIUIaTy MHBECTUIMOHHBIX MaeB» (Aajee — «YKa3aHHe») U UHBIX HOPMAaTUBHBIX
akTtoB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTUBOBY, «CUA), B TOM YHCIIE TOPSAIOK pacuéTa CpeIHET0I0BOH CTOMMOCTH
YUCTHIX aKTHBOB (DOHIA, MOPSAOK OMpPEACTCHUS PAacYéTHOW CTOMMOCTH WHBECTHIIMOHHOTO mas (oHma U
TIOPSIIOK OIPEIeNICHHs CTONMOCTH UMYIIECTBA, IIEPEIaHHOTO B OIUIATy MHBECTUIIMOHHBIX ITaeB (hOH/A.

VYnpasmsromas xkommanus PoHma o0s3aHAa OMpPENeNsITh CTOMMOCTh UYHCTHIX aKTHBOB ()OHIOA B
COOTBETCTBHHM C HACTOAMMMHK [lpaBmiamMu, TpW YCIOBHH HX coriacoBaHus Crienuain3npoBaHHBIM
[Jeno3urapuem.

IIpaBuna noasiexxaT npuMeneHuIo ¢ «31» uions 2022 roxa.

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

Z[aHHI)Ie, TOATBEPKAAIOINC paCLIéTLI BCJIMYMH, TPOU3BCACHHBIC B COOTBETCTBUU C HACTOAIIUMH
IIpaBunamMu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéra.

TepMuHsI 1 onpeneneHus, ncnoiabp3yemble B [IpaBmnax npuseaeHs! B [Ipmnoxenun 1.

[MpaBuna (M3MEHEHHs W JOMOJHEHHS, BHOCHMBIC B [IpaBmia) moanexar pacKphITHIO Ha calTe
VYuopasmsarome#t kommannun [IM® B wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He no3anee 5 (Ilath) paboumx nHEW N0 naThl Hayana npuMeHeHHs [IpaBui, ¢ BHECEHHBIMU
HU3MEHEHUSAMH U JONOJHEHUAMHU.

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

1. Iopsiaok ¥ MepHOAUYHOCTH (AAThI) ONpeaeeHHs CTOMMOCTH YHMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOPOe OmnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeeAeTcs KaK pa3sHUIIa MEX/Iy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») W BEJIMYMHOM BCEX 00S3aTENBCTB, MOJIEKAINIUX HCIOIHEHHIO 33 CYET yKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOMMOCTH YUCTBIX AaKTHBOB.

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

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

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeensieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha Kakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA He onpezensiiach - Ha MOCIEIHUN IEHb €€ ONpeesIeHus], MPe/IeCTBYIONNH TaKoMy JJHIO) C Hayala
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CI'CYUA k uucity pabouux
JIHEeH 3a 3TOT NepUO/.

CronMoOCTh YNCTHIX aKTHBOB DOHIA OTIpeIeNIIeTCs:

—  Ha gary 3aBepiieHus (oxkoH4aHus) hopmuposanus [TND;



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

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

Cronmocts 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTb YHUCTBIX AKTHUBOB, C YYETOM JIaHHBIX, PACKPBITHIX
Ha YKa3aHHYI0 JaTy B JOCTYHIHBIX IJs YIPaBisAOLEd KOMIAHUM HCTOYHHMKAaX, BHE 3aBUCHUMOCTH OT
94acoBOI0 HOsCa.

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

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

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

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

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

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

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

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

1. KpnTepml NMpU3HaHu4, NpeKpamecHus NMPpU3HAHUA Hu METOAbI
onpeaeJeHuss CTOMMOCTH aKTUBOB H 00513aTEJILCTB

1. OO0uue mojoKeHus

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

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

2. Tlopsiiok  KOPPEeKTHPOBKH  CTOMMOCTH  AaKTHBOB, COCTABJISAIOIIUX
umyuiectso TP

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

OrneHka crpaBeUIMBOIl CTOMMOCTH aKTUBOB JOJIXKHA YYUTBIBaTh IMPEMHIO 3@ PUCK, B YaCTHOCTH,
MPEMUIO 32 KPEJUTHBIH PUCK KOHTPAreHTa, OTPakarollylo CyMMY, KOTOPYIO YUaCTHUKH PhIHKA MOTpeboBaIn
OBl B KauecTBEe KOMIIEHCAIUX 32 HEOIPEAEICHHOCTD, IPUCYILYIO JEHEKHBIM ITOTOKaM.

Jns ueneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEOUTHBIN PUCK KOHTpAareHTa Y MpaBiIstoiast
KOMITaHHMS HCTIONIB3YET CIEAYIOMUI MOAX0:

— €CIT KOHTPAareHT MMEET PEHTHHT, NMPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IO
BeposTHOCTAM aedonra (PD) ommoro m3 peituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnueckoe KpemurHoe PeiitiaroBoe ArentctBo (AKPA), Peiirunrosoe
areHTcTBO RAEX («Okcnept PA»), myOnuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBe €KET'0JHOTO OTYETa, B MOPSIIKE, NpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CJIM KOHTPAreHT UMeeT PeUTHHT, IPUCBOCHHBIH Ha OCHOBAaHUH BHYTPEHHEH peHTHHTOBOM
MoJieH YTpaBifiomeld KOMIAaHUM, TO JUIi KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEIWUTHBIH PHUCK
UCTIONIB3YIOTCS JIaHHBIE 1Mo BeposTHOcTsAM aedonra (PD), omnpeneneHHbsle Ynpapisiomed KoMmIaHHen
(Mcronp3yroTCA MyOIMYHBIE CTATUCTHYECCKHE NaHHBIE MO BeposTHOCTsM aedonra (PD) pedturroBoro
areHTCTBa B COOTBETCTBHH C METOIUKOM, M3JI0’keHHOH B [Iproxennn 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBIN PUCK MCHONB3YETCs AaHHBIC 1T0 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTHCTHKH YTIPABISIONICH KOMIIAHHUH.

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

TeCTI/IpOBaHl/Ie AKTHUBOB, BXOJANIUX B COCTAaB MMYIICCTBA MACBbIX MHBCCTUIIMOHHBIX (1)OHILOB, Ha
oOecIieHeHHEe IPOBOIUTCA HE Peke, YeM Ha KaKIylo Aaty onpeaencHus CHA.

HOZ[TBep)KIleHI/IeM HCO6XO]II/IMOCTI/I TCCTUPOBAHHA AKTHBOB Ha O6CCHeHeHI/Ie SABJIAKOTCA, B
YaCTHOCTH, Ha6J'IIO[[aCMI)Ie 3HAaYUMbIC JOCTYIIHBIC JaHHBIC, B TOM YHCJIC, O CICAYIOIHNX CO6I)ITI/I)IX (L[anee -
COOBITHUS, BEAYIIHE K 00CCIIEHEHHUIO):

B OTHOIICHHUU FOPUINYECCKHX JIHIL:

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

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MMPUMEHACTCA IJIs1 aKTUBOB, METOANKA OMPCACIICHNUA CTOUMOCTH KOTOPBIX MPEATNOJIAracT KOPPEKTUPOBKY HA
KPEIUTHBII PUCK KOHTpAareHTa, y KOTOPOrO HMEETCS MyONWYHBIA DPEHTHHT OJHOr0 M3 KpPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOM, MpuBeNeHHOW B lIpmioskeHnu 4 K HACTOAIINM
IIpaBunawm;

— PE3KUil POCT TOXOTHOCTH JIF0OOOTO JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MOoCcIeqHHE 5
TOPTOBBIX JHEH TpH OTCYTCTBHM pocTa goxogHocTw O®d3 u mpu OTCYTCTBHHM poOCTa IOXOAHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHUTEHTOB); YTpaBisiomlas KOMIIAHWS Ha  OCHOBE  OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXKICHHS  ONpEAENSeT  BIMSHWE pOCTa  JOXOAHOCTH  oOnuramuud  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJIS M3 CPABHEHMS CO CIP3IOM aHAIOTHUHBIX oOmuramuii kK OP3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlIeHUS! WM BBITUIATHI ITPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a TaKkxke
JM000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHpOpMalus NpsMO WX
KOCBEHHO HaOmrojaeMa YTpaBisiolmiel KOMIIAHHEH 3a HCKIIIOUEHHEM HAapyIIeHHS CpOKa HCIOTHEHUS
00513aTeNbCTB KOHTPAreHTOM 10 OIuIaTe NePEMEHHOM YacTH apeHIHBIX IUIaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIIYT, IUIaTa ¢ TOBapooOOpOTa M HHBIE) HA MEHBIIHNHA CPOK, YeM OIPEeNIeHO Y IpaBIIsromeit
KOMITaHUH I TIpU3HaHUA nedonta, HO OONBIINIM, 4eM Ui MPU3HAHMSA JIeOMTOPCKOW 3a10JKEHHOCTH
OTIepaIiMOHHON (IIPY HAIMYNHK 000CHOBAHHOTO MOTHBUPOBAHHOTO CYX/ICHHS Y IIPaBIISIONIEH KOMITAaHHH);

— HapyllIeHHe CPOKa HCIIOJIHEHHSI 0053aTelbCcTB Oosee 4eM Ha CPOK, NPU3HABAEMBIH IS
JTAHHOTO BUJIA 3310JDKEHHOCTHU ONIEpallMOHHBIM, HO MEHEE, YeM ONPEAEIeHO Y IpaBIsIomeil koMnaHuei ans
npu3HaHus AedoiTa (TEXHUIeCKui 1edonT) 3a HCKII0YeHNEM HapyIICHHs CPOKa UCIIOITHEHHS 00513aTeIbCTB
KOHTPAreHTOM I10 OIUIaTe MIEPEMEHHOMN YacTH apeH/IHBIX IIaTeXeH (TaKiX KaK BO3MENIEHHEe KOMMYHAaJIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPEENICHO Y IPaBIISIONIeH KOMIAaHUH 1S
Tpu3HaHUA J1eoTa, HO OOJBIINMN, YeM JUI IpU3HAHUS 1eOUTOPCKON 3aJ0/DKEHHOCTH OTIepaiioHHOH (Tipr
HaJIMYUH 000CHOBAaHHOTO MOTHBHPOBAHHOTO CYXIECHU Y IPaBIIIONISi KOMIAHNN);

— MOSBIICHUE MPU3HAKOB OaHKpOTCTBa (cormacHo DenepanbHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMM O(HUIMATBLHON
nHpOpPMAaLNY;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
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npaBoOBBIMU akTamu Poccuiickoit denepanuu nudopmanus 0 NpocpoyKe UCIOTHEHUS] SMUTEHTOM CBOMX
00s13aTEeNbCTBA;

— OT3bIB (QHHYJIMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATEIHHOCTH (32 HMCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JOOpPOBOJILHO)/yNpaBiIdomield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®D, mam koTtoporo
HaxonsaTcs B coctase [IMD;

— OT3BIB (aHHYIHPOBAaHHE) Yy AMHUTEHTa/KOHTpareHTa momycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJAa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIM JaHHAs TNpPOIENypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKyIass W/wimu Oynyiias HecnmocoOHOCTh (IO MHEHHUIO YTpaBisfolnield KOMITaHHH)
KOHTpareHra oOCHyXHBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOWIAsCA Ha  OIHOM W3
HIDKETIEPEUHCIICHHBIX KPETUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI HPOLEHTOB WJIM OCHOBHOIO JOJITa IIO
KOHTPaKTHBIM 00s3aTeNbCcTBaM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HUCTIOIHEHHS JII000TO0 M3 IPYTUX aHAJIOTHYHBIX 0053aTeIbCTB (Kpocc-aKceepanus);

— BCTYIUICHMC B CHJIY OI'OBOPKHM O JOCPOYHOM HACTYIUICHUHM CpOKa HWCIIOJTHCHUA
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JiedoTa Mo JII0OOMY NPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedoinr);

— 0TKa3 WM MOPATOPHi, IPH KOTOPOM KOHTPAreHT OTKa3bIBAETCsl OT COBEPILICHUS IUIaTeKa
WK OCTIapUBaeT IOPUANYECKYIO CHITY 00513aTeIbCTBA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIHM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC JIs1 KPEIUTOPOB YCIOBHS;

— MPEIOCTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aEMILHKY B CHITy SKOHOMUYECKUX IPUIUH
WIN JIOTOBOPHBIX YCJOBHH, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHCHHMSAMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEIUTOp HE TPEJOCTaBMII Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpH3alus 33T0JDKEHHOCTH C
YMEHbBUICHHUEM CTABKH, HpOﬂOHFaHHeﬁ 3aJ0JI2KCHHOCTH WUJIN OTCpO‘IKOﬁ BCCX HUJIK YaCTH nnaTe>Ke171);

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

— WHBIEC COOBITHSI, OTIpe/ieNiieMble Y IPaBIISIONIe KOMIIaHUEH.

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

— MOSIBJIEHHE Yy YTpaBisfonleld KOMIAHUM WH(QOpMamuy O CHIDKEHHH BO3MOXKHOCTH
(hu3MUECKOTO JINIIA 00CITYKUBATh 00A3aTeNbCcTBa (TIOTEps pabOThI, CHIKEHNE 3apa00THOMN IIIATHl MM HHOTO
pacronaraemMoro J0Xo/a);

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

— HOSIBJIEHHE Y Y IIPaBIISIONIEH KOMITAaHUY HHPOPMAIUN O BO30YKIECHUH YTOJIOBHOTO JIENa B
OTHOILIICHUH (I)I/I3I/I'—I€CKOFO JIMna Ujin 00BSBIIEHUH €TO B PO3LBICK;

— HapylleHHe CpOKa HCIOJHEHHs 00s3aTesIbCTB Ha MEHBIIUI CpPOK, YeM OIPEJelIeHO
Ynopaisromeii KOMOaHUK AJs NpU3HaHUA AedosTa, HO OONBLIMM, YeM I MPU3HAHUS J1eOUTOPCKON
3a8JJOJDKEHHOCTH OMEpAlMOHHON 332 HWCKIIIOYEHHEM HapyIIeHHs1 CpPOKa HCIOJHEHHs O00s3aTellbCTB
KOHTPAr¢HTOM I10 O1IaTe HepeMeHHOﬁ YacTHu apC€HIHBIX aTexen (TaKI/IX KaK BO3MECIICHNE KOMMYHAaJIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM ONPEIEIICHO Y IPaBIISIONICH KOMITAaHUH JUIS
npu3HaHus gedointa, Ho OOIBIINH, YeM /TSl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPAllMOHHON (IpH
HaJMYUH 000OCHOBAHHOT'O MOTHBHUPOBAHHOTO CY)KACHHS Y IPaBISAIOIICH KOMIAHUH);

— WHBIE COOBITHS, OTpeiesieMble Y IpaBIIsIoNIeil KoMIaHueH.

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydyac BO3HUKHOBEHHS OOCCLIEHEHUWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCANINECA K KOHTPArcHTy, TaK K€ CUUTAIOTCA O6eCHeHCHHBIMI/I;

— MOPYUYHUTEIIBCTBA U TAPAHTUHU HaXOOAIETOCSA B }qu)O.HTe KOHTparcHra InMpuHUMAarTCA B
pacder ¢ ydeToM o0eclieHeHNS,

— MIPY HAPYIICHUN CPOKA MCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM I10 OIUIaTe MepeMEeHHON
4acTH apEHAHBIX IUIaTeXXeH (TaKuX KaK BO3MEIIEHIHEe KOMMYHAIBHBIX YCIIYT, IUTaTa C TOBaApooOOpOTa 1 HHBIE)
Ha MEHBILUH CPOK, YeM OIpeIeIeHO Y IpaBIIsIolIeii KoMIIaHueH Juis mpu3HaHus aedoita, Ho OONbIINH, YeM
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JUIA TIPU3HAHUS JEOMTOPCKOW 3aJOJDKCHHOCTH OIEPAIMOHHOW, YTpaBisomas KOMIAHHS BIIPaBe HE
MPOBOJUTE OOCCICHCHUE YKa3aHHOW JEOMTOPCKOW 3aJ0DKEHHOCTH (B cooTBeTcTBUHM ¢ m. 2. OleHka
aktuBoB. OOecuienenue 0e3 nmedonra [Mpunoxenus Ne4). /lanHoe neiicTBHE NOJKHO OBITH 0OOCHOBAHO
MOTHUBUPOBAHHBIM CYXKICHUEM Y IPABIIIOIICH KOMIIAHHH.

MOHUTOPHHT NIPU3HAKOB 00CCIICHEHNS

— MOHHTOPHHT 110 (PMHAHCOBOM OTYETHOCTH - HE OKE YeM depe3 1 Mecsll ocie MOSBICHUS
TaKO¥ OTYETHOCTH, HO HE peke, 4eM | pa3 B monroaa s otdeTHocTr 1o PCBY u | pa3 B rog ast oT4eTHOCTH
o MC®O;

— MOHHTOPHHT 110 PBIHKY LIEHHBIX OyMar IpoOBOAUTCS Ha €KeIHEBHOH OCHOBE;

— MOHHTOPHHT 10 HU3MIECKIM JILAM IIPOBOIUTCS HE PEKe 4eM pa3 B 6 MecsIIeB,;

— MOHHUTOPHHT 110 JJaHHBIM I10 CYJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B MecsIl. B ciydae mManoit 3naunMocty aktuBa 1o otHomeHu0 Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOJAUTCS Pa3 B KBapTall.

Brixon u3 cocrostHust o0ecieHeHUs. Y IpaBIIsoIas KOMIIaHNSI UMEET NMPaBoO MPEKPaTUTh CYUTATh
3aJJOJDKEHHOCTh 00ECIIEHEeHHOW (#aHHOE JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBAHHBIM
CyXJIeHUEeM YTPaBJISIONIeii KOMIAHUN):

— B CITy4yae MPEKpaICHHs MPHUBEAIIET0 K 00SCICHEHHIO HapyIIEHHs TIOPOTOBBIX 3HAUCHMIT
(DMHAHCOBBIX ITOKa3aTeNeil B TEUCHUE ABYX KBAapTAJIOB;

— B Clly4ae WM3MCHEHHs COCTaBa AaKLHOHEPOB, KOTINA HOBBIC aKIMOHEPHI CYIIECTBEHHO
YIy4IIAI0T OLIEHKY BO3MOKHOM ITOJICP)KKHU 3aeMIINKa/KOHTPAreHTa;

— B cily4ae [ONydeHHS WHOOPMAIUMM O TPEKpalleHHH CyAeOHOro/yroJoBHOTO
npeciieOBaHKs 3aeMILUKa/KOHTPAreHTa IyTeM ONpaBaTeIbHOTO IPUToBOpa INO0 npekpaineHus aeia. [pu
3TOM B CJIly4ya€ MHPOBOTO COIVIAIICHUS MEXAY 3aeMIIMKOM/KOHTPAreHTOM W HCTLOM Y IPaBIISIOIIAS
KOMITaHHUs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHMS C YUETOM W3BECTHBIX HIIH MPEATOIaraeMbIX
YCJIOBUI MHPOBOTO COTJIAIICHHS.

B ciyyae, ecnu cripaBe/isinBasi CTOMMOCTD aKTHBA OIPEIesiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MeCsAleB JO JaThl BO3HHKHOBCHHWS IPH3HAKOB OOCCICHEHWs aKTHBA,
VYupasnsiomas KOMIAHUS HE BIOPaBe MCIOJIB30BAaTh TaKOH OTYET OLICHIIMKA JUIS ONMpPEACNICHUS TEKyIuei
CIIPaBEIUIMBOI CTOMMOCTH 0e3 KOPPEKTUPOBKU. YIpaBIIAIONMas KOMIIAaHHSA B CPOK, He TIpeBbimaroniuid 10
pabouux JHeil (eciu HHOM CPOK He IPEIYCMOTPEH B OMMCAHHH OLIGHKH COOTBETCTBYIOILETO HHCTPYMCHTA),
JOJDKHA OCYIICCTBUTH BHEIIAHOBYIO IIEPEOLICHKY aKTUBA. JlaTa, O COCTOSHHUIO Ha KOTOPYIO ONPEACIIACTCS
HOBas OIICHKA, HE JOJDKHA OBITH paHee 1aThl BOSHUKHOBEHUS COOBITHS, BEAYILEro K o0ecieHeH 0. [lo naTel
MEPEOLICHKH CIIPABEUINBAsi CTOUMOCTh KOPPEKTUPYIOTCS C YYETOM TPeOOBaHMWIH HACTOSIIIETO ITYHKTA.

B cnydae BbIsSBIIEHHS NPH3HAKOB OOECIICHEHUS] B OTHOLICHWHM aKTHBAa YTPaBISIONas KOMIAaHUs
oopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUHU
NPU3HAKOB O0ECIEHEHNs M OOOCHOBaHHS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoit
JIOKYMEHT JIOJDKEH COJIepIKaTh:

— CBeJIeHUs 00 aKTHBeE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEKHUT 00ECIIEHEHHUIO;

— MHGOPMALMIO O BBHISABICHHOM NpH3HAKE OOCCHCHCHMS C YKa3aHHEM HCTOYHUKA
UH(bOPMALUH WK O GaKTe IPOCPOUKH 00513aTeIbCTBA;

— uHGOPMALUIO 00 HCHOJIB3YeMOM METOAE KOPPEKTHPOBKH CIPABEIIMBON CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (GUIMEHTOB 11l pacyeTa (B Cliydae WX HCIIOIb30BaHUSA);

— MHDOPMALMIO O HAIMYMKM OOOCHOBAaHHBIX NPHYMH HE NPOBOAUTH KOPPEKTHPOBKY
cripaBeuBoOi cTonMocTH akTHBOB [T B ciyuae Hamuuus obecnieueHus.

VYnpapnsitomas Komnanus ysemowiseT Crenuaai3upoOBaHHBIA AENO3UTAPHNA O HACTYIJICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIIEHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE Mo3/1Hee paboyero JHs, CIACIYIONMIETO 3a JTHEM BhISABICHHS Y IPABJISIONICH KOMITAHHUEH TaKOTO COOBITHSI.

[NepeueHpb AOCTYMHBIX HCTOYHUKOB!

— ounmanpHple callThl B HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YHOTHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arentctBo AK&M
http://www.disclosure.ru, Accouuanusi 3auThl HHPOPMAIIMOHHBIX TpaB nHBecTOpoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHbOpMannoHHOro arentcrBa «WHTepdakc» - «LleHTp packpbITHs
KOpIOpaTHBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uH(opMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), MudopmarmoHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOM CHCTEMBI IKHJIHIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYUMBIX CBEICHHUH O (hakTax NesTeNbHOCTH IOPUANYECKHX JIUII,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCBH)
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(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  gemozurtapust  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAreHTa, PEHTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIH  MH(GOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oraernoctu (https://bo.nalog.ru/);

— nH(OpMaLUsd U JOKYMEHTHI, IIPEAOCTaBIIsIeMbIe JIEOUTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaHUH.

— MOHUTOPHHT TIPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro maty pacdera CHA. B
cilyyae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpU3HAKax
o0ecIieHeHNs, CIIPaBEAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT IIPOBOAUTCS IO
OTKPBITBIM JIOCTYITHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO UCIIONB3YIOTCS HA PHIHKE B OTHOLIEHUU TAHHOTO
BHJIa KOHTPAreHTOB U YMUTEHTOB.

IIpu stoMm, ecim y VYmopapndmoomed KOMIAHUM Ha MOMEHT INPOBEACHHUS TECTUPOBAHUS Ha
obeclieHeHHE UMeeTcs oOecrieueHre, Ha BeCh WK OOJbLINIA pa3Mep, 4eM pa3Mep CIpaBeUIMBON CTOUMOCTH
ouennBaemoro aktusa [1M® (B Buae 3anora, MOPyYUTEIbCTBA, TaPAHTUH, 00S3aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKA CIIPABEUIMBOW CTOMMOCTH 00ECIIEYeHHOr0 aKTHBa HE MTPOUCXOIUT.
YcnoBue npuMEHsSeTCS TOJIBKO B Cilydae, KOTAa CIIpaBeJIMBasi CTOMMOCTh OOecIieueHMs paBHA WU
MPEBBIIIAET Pa3Mep CIIPABEJIUBON CTOUMOCTH OIIEHUBAEMOI'O aKTHBA.

[Nopsimok oLeHKH CIIpaBeIMBOI CTONMOCTH 00eCTICUeHUS:

— CopaBeuinBasi  CTOMMOCTh  HEIBMXKMMOTIO HMYIIECTBA, IEPEJaHHOIO B 3aJIOT,
OTpeZiesieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILCHKE, COCTABICHHOM HE paHee JaThl BBIABICHHUS IIPH3HAKa
00€ECIIEHEHNS,

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

— CrpaBeuinBasi CTOMMOCTD ITOPYYHUTENIHCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHoN B [Ipunosxxenun 4 x HactosmuM IIpaBmiam;

— CrpaBeiiBasi CTOMMOCTb TapaHTHH OIPEeNIIeTCs B pa3Mepe CyMMBI TaKOM TapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEAUTHBIH PUCK KOHTPAreHTa B COOTBETCTBUHU C METOIUKOM, IIPUBECHHON B
ITpunoxenuu 4 x HactoauM [IpaBunam;

— CnpaBeiBasi CTOUMOCTD 00SI3aTENILCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUSAMH ToAyHKTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpnena 11l nacrosmux IlpaBui.

3. Hpu3ﬂa1me U OIICHKA NEHE/KHBIX CPEACTB
IIpu3sHaHMe JICHEXKHBIX CpPEICTB HA PACUETHBIX CYETax B KPEAUTHBIX OPraHU3ALMAX
OCYILECTBIISICTCS B JaTy 3a4HMCICHUS JEHEKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHHA CUeT
(pacueTHbI, TPaH3UTHBIH, BAJIOTHBIIT) HA OCHOBAaHWH BBINMCKY C YKa3aHHOTO CUETa.
JleHexHbIe CpeACTBa, B TOM YHCIIE Pa3MEIICHHbIE HA HECHIDKAEMOM OCTaTKe Ha PACYETHOM CUETE B
KpPEIUTHOHN OpraHu3alliy, OLICHUBAIOTCSI B HOMUHAIILHOU CyMME.

IIpexpaimenne NpU3HAHUSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCTIOIHEHHS KPEIUTHON OpraHu3aIieil 00s3aTeNIbCTB 10 MEPEUNCICHNI0 JEHEKHbBIX
CPEZICTB CO CUeTa;

. nata pemeHust banka Poccun 06 oT3bIBe JInIieH3UM OaHKa (I€HEXHBIE CPEICTBA MEPEXOAIT
B aKTHB «Ipoyasi 1eOUTOpPCKas 3a10KEHHOCTEY);

. Jlata JMKBUJAIMK OaHKa COrIacHO MHPOpPMAIUH, PACKPHITON B OQHUIIMATLHOM JOCTYITHOM
ncroyHuke (B ToM gucie 3anucu B EI'PYOJI o nukBuganum 6aHka B HOpsIKe, yCTAHOBICHHOM JI€HCTBYIOIINM
3aKOHOJIATEIECTBOM);

JleHeKHbIe CpeNCTBa, INepedrciIeHHble Ha OpPOKepCKHH CYET, B OTHOLIEHHHM KOTOPHIX Ha AaTy
OLICHKH HE TOJIyYeH OT4YeT OpoKepa, MOATBEP)KIAIONMIMNA MOTydYeHHE MEePeUNCICHHBIX JCHEXHBIX CPEICTB
OpoKepoM; a TaKke MepednciIeHHbIe Ha Npyroi pacueTHblid cuer MoHa, B OTHOIIEHUH KOTOPHIX HA JIaTy
OLICHKH HE MOJTyYeHa BBINKMCKA U3 OaHKa, MOATBEPKAAIONIAst 3a4UCIICHHUE ICHEKHBIX CPECTB Ha paCUETHBIN
CUeT — MOTyYaTesb, IPU3HAIOTCS B KAYECTBE MEPEBOIOB B IYTH (B COCTaBE A1COMTOPCKOM 3aJ0JKEHHOCTH) U
OIIEHUBAIOTCS B CYMME MEePEUNCICHHBIX CPE/ICTB.

[Tpu mepeBoie IEHEKHBIX CPEICTB MEKIY CUETAMH, B CIIydae BOSHHKHOBEHHUS BPEMEHHOTO pa3phIBa
MEXy IaTOW CIIMCaHMS AEHEXHBIX CPE/ICTB CO CUETa CIIMCAHUS U JATOH 3a4MCIICHAS ICHE)XKHBIX CPEJICTB Ha
CYeT 3a4YHCIICHNs, TaKas JEOUTOPCKas 3a10DKEHHOCTh MIPU3HAETCS ONEPAIlHOHHON U HE KOPPEKTHPYETCS B
TedeHune He Oonee 3 (Tpex) pabodmnx AHEW ¢ MOMEHTA €€ BOSHUKHOBEHUs. [IpeBhIllIeHre YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YTIPaBIAIONIEH KOMIIAHMM NPUYMHAM, a TaK)Ke BO3HHKHOBEHHE WHBIX COOBITHH IO
00ecLeHEeHHIO BeJIeT K HE0OX0ANMOCTH KOPPEKTHPOBKH CIIPABE/IIIMBOM CTONMOCTH aKTHBOB B COOTBETCTBHUHU
C METO/IaMH KOPPEKTUPOBKH CITPABEIIIMBOH CTOMMOCTH, IPUMEHAEMbBIMH JUIsl IEOUTOPCKOH 3310JDKEHHOCTH
B COOTBETCTBHU C HOPSIKOM, yKa3aHHBIM B yHKTe 2 paszaena Il nacrosmux Ilpasun u B [Ipunoxennn 4.

4. Tlpu3HaHue U OLIEHKA 1eN03UTOB


https://bo.nalog.ru/

Kpurepnu npusnanus:

- C JIaThl 3aUUCICHUS ACHEXKHBIX CPEJICTB BO BKJIAJ HAa OCHOBAHUU BBIMHMCKH C YKa3aHHOTO
CueTa;

- C JaThl IIEPEyCTYIIKY MpaBa TpeOOBaHU O BHIIUIATE BKJIAAa M HAYMCICHHBIX ITPOIIEHTAX Ha
OCHOBaHUU JIOTOBOPA.

Kpurepuu npekpaiieHusi NpU3HAHUA:

- C JaTbl WCIONHEHHS KPEAWTHON OpraHu3anueil o00sA3aTenbCTB MO BO3BPATy BKIAZa
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIaga Ha cueT [T neHeXHBIX CpeacTB);

- C JaThl TIEPEyCTYIIKH MpaBa TPeOOBAHUS O BHIIUIATE BKJIAAA M HAYUCIICHHBIX IPOIEHTAX Ha
OCHOBAaHUU JIOTOBODA.

- nmata BHeceHus cBeaeHuil B EI'PIOJI o mnpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHu3aluy B IOPSIKE, YCTAHOBICHHOM JICHCTBYIOLIMM 3aKOHOJATEILCTBOM, B CIIydae €€ JIMKBUIALUU;

- jJata pemieHuss banka Poccunm 00 0T3bIBE JIMIEH3MM KPEIUTHON OpraHu3alludl Ha
opunmansHoM caiite banka Poccum (cymMma gemno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

OueHKa 1eMo3UTOB H AHAJTOTHYHBIX HHCTPYMEHTOB

Hopsaok oueHkn:

CnpaBeyinBasi CTOMMOCTh JAEHO3MTAa JIO HACTYIUICHHS CPOKa €ro IIOJHOTO IIOTaIleHHS,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPEIEISIETCS B CIICIYIOIEM TOPSAKE:

- €CITH CPOK IOTAICH!s BKIIaJa «I0 BOCTPEOOBAHUAY;

- eCIlM CPOK ToramieHus nernosura He Oomee 1 (OgHOro) roja M CraBka IO JICHO3UTY
COOTBETCTBYET DPHIHOYHON JMOO HAaXOAWUTCS B JUANa3oOHE, OIPENCICHHOM C Y4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTAaBOK Ha TOPU30HTE 3 MECsLa C YYETOM IOCIeTHEeH pacCKPBITOI CTaBKH,

CcrpaBcajinBasgd CTOMMOCTDb JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEKHBIX CPEACTB BO BKJIAAC,
YBEJIMYCHHOU HA CYMMY MPOIICHTOB, PACCUUTAHHBIX [0 COCTOSHHIO Ha KaXKIbIH paboumii IeHb (aTa OI[CHKH)
[0 CTaBKe, MPEIyCMOTPEHHOH JOTOBOPOM UL yIEp)KaHHs ICHEXKHBIX CPEICTB BO BKJIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, IIPELYCMOTPEHHOTO IOTOBOPOM.

BonaTuiIbHOCTH PHIHOYHBIX CTABOK OMPEIENSIeTCs Kak CTaHAapTHOe oTKiIoHeHue (O):

_ 1(prlHi_prIH)2
o= —3 f

rIe:

Topw;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHH3aLUAMU
BKJIaJlaM (Jerno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM IO
Poccuiickoit @enepanini Ha CONOCTABUMBIH CPOK (COMOCTABUMBIH CPOK — CPOK, OCTABLIHICS HA ATy OLIEHKH
JIO TIOTAIeH!sI OLIEHNBAEMOTO JIETIO3MUTA), pacKpbIBaeMble Ha opunnaabHoM caiite banka Poccun (nanee —
CpEe/HEeB3BENICHHAsI CTaBKa 10 JICTIO3UTaM), ONpPEJIC/ICHHBIE B COOTBETCTBUH C Pa3BEpHYTOH IIKaJoH, 3a
nocyieiHue 3 Mecsna,

Toun — CPEIHEE apuPMETHYECKOE CPEJHEB3BENICHHBIX CTABOK MO JEMNO3UTaM 3a IMOCIENHHE 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y9eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM TOCIIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

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

B uHBIX ciyuasx cIpaBe;uIMBas CTOUMOCTb JAEMO3MTa ONPEAENseTcs MO METOAY MpPHUBEACHHOM
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnokenne 1) ¢ MCroab30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOM
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMS U3MEHEHMI B YCJIOBHUS JOTOBOpa B 4YaCTH ONPEAEICHHS CpPOKa JAEMO3MTA,
MaKCHUMAaJIbHBII CPOK B IIEJIIX BEIOOPA METO/1a OLIEHKH OIIPEIEIISIETCS B COOTBETCTBHH C N3MEHEHHBIM CPOKOM
JIENIO3UTa, NEUCTBYIOIUM Ha 1aTy OLICHKH, IPUYEM HAKOIUIEHHUE CPOKa JIENIO3UTA HE IPOUCXOIUT.

Iopsinox onpeneneHusi pHIHOYHON CTABKU:

PriHOYHAs cTaBKa ONpeessieTcst 0 COCTOSHUIO HA KayKAbIH pabouuii 1eHb (1aTa OLEHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOIB3YETCS CpPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEJUTHBIMH OPTaHM3aLUsIMU BKJIaJaM (JIeII03UTaM ) He()MHAHCOBBIX OPTraHU3aIMi B pyOIIsax
Y MHOCTPaHHOH BaitoTe B 11e1oM 1o Poccniickoit dexeparuy Ha CONOCTaBUMBIH CPOK (COTTOCTaBUMBIH CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKM [0 IOTalleHUs] OLIEHMBAaEeMOTO JENO3UTa), pacKpbiBaeMas Ha



oduumansHoM caifte banka Poccun! (nanee — cpeqHeB3BeleHHAs CTaBKa 110 JEMNO3UTaM), OIpeeIeHHas 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 onoJIHEeHU B HacTosimue [IpaBuiia HoBast ppIHOYHASI CTaBKA IPUMEHSETCS
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 OLIEHKH, a TaK)KE B CIyyac U3MEHEHHUs KIIIOYEBOM cTaBku banka
Poccun nocie mepBoOHAYaNBHOTO MIPU3HAHUS, IS ONIPEICTICHHUS PHIHOYHOM CTaBKH 110 pPyOJIEBOMY JIETIO3UTY
MIPUMEHSIETCS CIELYIOIINNA TOAXO!

- KIfoueBas craBka banka Poccnn, neficTBoBaBmIast B MecsIle (T.€. CpeaHss 3a KaJeHIapHBIN
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 KiroudeBas craBka banka Poccun He m3MeHWsIach A0 MOMEHTa NMEPBOHAYAIBHOIO
MpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPhITasi CpEeJHEB3BEILIEHHAs CTaBKa M0 AETIO3UTaM;

- ecnu kirodyeBas craBka banka Poccum w3MeHmnach (B TOM dHCiIe OO0 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 MIPUBJICUEHHBIM KPEIUTHBIMU OPraHU3aAIMSIMU
BKJIa/1aM (JIeT0o3UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoinkyemas Ha ouIinaabHOM caiite Banka
Poccun, 3a Mecsil, Hanbosee OU3KHIA K AaTe OLIEHKH, 110 JACTIO3UTaM CO CPOKOM MPUBJICUCHHS, [TOTIATAF0IAM
B TOT K€ UHTEPBaJI, YTO U CPOK, OCTABIIMIICS HA AATy OLEHKH /10 NOTallleHHs OLIEHUBAEMOTO JETO3UTa;

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

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

CpenHsis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

KC 2 KC; +T;
cp. — T )

rae:

T — KONMYECTBO JHEN B KaJIEHAAPHOM MECSIIIE, 3a KOTOPBIM pacCUUTHIBAETCS IPOLIEHTHAS CTaBKa,

KC; — xioueBast ctaBka banka Poccuu, neficTBoBaBIiast B i-oM MepUOJIE KAJICHIAPHOTO MecsIia,

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

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccuu
CpeJHEB3BEIIeHHAsl CTaBKa 10 JIEMO3UTaM HE MOAJIEKUT KOPPEKTUPOBKE HA M3MEHEHHUE KIIFOUEBOW CTaBKHU
banka Poccun.

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

CrpaBeuIiBasi CTOMMOCTD JCTIO3UTOB B CIIy4ae HAIMYHS MPU3HAKOB 00CCIEHEHMUS OTIPEISIIETCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IpeycMOTpeHHbIM [Ipuiioxenuem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

I_IeHe)KHI)Ie IMOTOKH, BKIIIOYas HpOHeHTHLIﬁ J0X0, paCCYUTBIBAOTCA B COOTBETCTBUU C YCIIOBUAMU
J0TOBOpa, HMCXOJA U3 OONYHICHHA, YTO ACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€C B TCUCHUC
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAILAThCs CBOEBPEMEHHO, ITPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOKHO IMOCTYINICHHUE JTCHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (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 undopmarmu: Opunuansublii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKJIaJaM (Jiero3utam) pU3HYECKHX JIML 1 He)MHAHCOBBIX OpraHU3aluii B niesoM 1o Poccuiickoit @eneparyu B pyoIisix,
nomtapax CIIIA u eBpo.
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Ha CYeT Jeno, OTKphIThl Ympapmstomeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuu,
HOATBEPIKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOMH MO CUETY JETo;

- €CIlM JIOKyMEHTapHble IIeHHble OyMmMarun He NOJJIeKaT Y4eTy Ha cyerax Jemno (3a
WCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U NMOJTBEPKACHHOW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- M0 JIETIO3UTHBIM CepTU(UKATaM - JaTa 3a4iCICHHS BO BKIAM (IIEMO3WT) JEHEKHBIX
CPEeICTB, IOATBEPKICHHAS BBITUCKOW CO cUeTa MO BKIAMy (AEMO3UTY) WK C JAaThl MIPHOOPETEHUS TaKOTO
cepTudUKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TpeKpalieHnsl TNpU3HAHWSA IIEHHOW Oymaru sBIsSeTcS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIE OyMard, a UMEHHO:

- €CJIM IIeHHas OyMara, IOJIeKUT YIeTy Ha CUeTe JIeTO - JaTa CIIHCaHus IeHHOH OyMaru co
cyera Jemno, oTkpeitoro Ympasistouied komnanuu J.Y. [IM® B CneumanusupoBanHoM J[lenoszurapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBINMUCKOM MO CUETY JeTo;

- €ClIM JIOKyMEHTapHble LIeHHbIe OyMmMarm He NOJIeKaT YYeTy Ha cyerax Jnemno (3a
UCKITIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C AaThl nepenaun nenHod Oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U NMOJTBEPKACHHONW aKTOM IpUeMa-Tiepeady IEHHBIX OymMar;

- TI0 ICTIO3UTHBIM CepTH(HUKATaM - TaTa CIIHCAHHS C BKIIAAa (IeT03UTa) IEHEKHBIX CPEJICTB,
MOATBEP KIICHHAS BBITUCKON CO cYeTa Mo BKJIAMy (IETO3UTY), WM C JaThl CHUCAHUS TAaKOTO CepTH(HKATA,
MOJATBEPKIEHHOMN aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBupmanmm - ¢ maThl
3aIMCH O TUKBUAANNN SMUTEHTA (TTOTYICHUS HH(POPMAIIH O TNKBUAAIIUN YMUTCHTA).

CropaBe[uiiBasi CTOMMOCTh IICHHOW OyMmarm — IIeHa, OIpeNeNeHHas C IOMOIIBI0 MOJIENEH,
yKa3aHHbBIX B pa3zene «Moienn OleHKN CTOMMOCTH LIEHHBIX Oymary.

CToMMOCTh JOJTOBBIX IIGHHBIX OyMar B cly4ae HaJW4us INPU3HAKOB OOCCLIEHECHHS U OTCYTCTBUS
neH 1 ypoBHA ompenensercss B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeyiMBasi CTOMMOCTh JIOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Hoisw), B ciyuae
TIOJTHOTO ITOTAIICHUs] HOMHUHAJIA B COOTBETCTBUH C YCIOBUSMH BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MOJIHOTO
MOTamIeHUss HOMUHAJIA B COOTBETCTBHH C YCIIOBHAMH BBHIITyCKA IICHHBIX OyMar.

CrpaBe[uiiBasi CTOMMOCTB JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHoi 0 (Homs), B cimydae
oHIHATEHOTO OITyOTMKOBaHMS COOOMICHUS 0 OAHKPOTCTBE IMHUTEHTA IIEHHOW OyMaru - ¢ IaThl
oHIHAIEHOTO OIyOJIMKOBAHUS TAKOTO COOOIICHHS 332 MCKIIIOYCHHEM CIy4aeB HAIMYHA IICH aKTUBHOTO
pBIHKA [0 TaKUM OymaraMm JuOO OTYeTa OICHIIHMKA, COCTABICHHOTO Ha JaTy IOCNe Hayala Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacdeta CUA.

3a10DKEHHOCTh 10 CAENKaM C IeHHBIMM OyMmaramy, 3aKJIIOYeHHBIM Ha ycioBusax T+ (mpu
HECOBIIAJICHUU OaThbl IIOCTABKH ILICHHBIX 6yMar, onpeneneHHoﬁ YCJIOBUAMH JOTr0BOpa € }IaTOﬁ 3aKJIIIOUYCHHUA
JIOTOBOPA 110 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

— B KayecTBe aKTUBa/00s3aTeNbCTBA IPH3HACTCS B JaTy 3aKIIOYEHHs JOroBOpa IIo
nproOpeTeHno (peanu3anuy) IEHHBIX OyMar, B JaTy HalpaBJICHUS TOATBEPKICHUS Ha YYacTHE B
KOPITIOPATHBHOM JEHCTBHH (aKIenT 0(epThl) B CIydae, ECIH YCIOBHS HCIIONHEHHS O0(QEepTHl ONpeAeTICHBI
HEM3MCHHBI JI0 TaThI UCTIOHEHUS 0(epTHI

— TpeKpalaeT cBOe MPU3HAHHE B JAaTy MEpexoia IpaB cOOCTBEHHOCTH Ha IICHHBIE Oymaru
TIOJTBEPK/ICHHAS BBITUCKOW MO CYETY AETIO.

CnpageyinBasi CTOMMOCTb 32/I0JDKEHHOCTH TIO CZEJIKaM C IIEHHBIMU OyMmaraMu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpensercs B pasMepe pasHHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SIBIISIOIIEHCS TPEIMETOM CAETIKH U CYMMOH CIENKH B BaJIOTE CACIKH, IPUBEACHHOHN K PYOIIIO TI0 TeKyIeMy
KypCY BaJIOTHL

Ilpu ompeneneHnu CIHPaBEJIMBONH CTOMMOCTH 33/I0JDKEHHOCTH MO CHeJIKaM C OOJIUralusMH,
3aKJIFOYEHHBIX Ha yCIOBUSAX T+, ClipaBesiuBasi CTOMMOCTh OOJIUTaIlui, sIBJISTFOIIUXCS TIPEIMETOM CIENKH, C
JIATHl 3aKJIFOYCHHS CIENKH JO0 JaThl Mepexojia MpaB COOCTBEHHOCTH Ha LEHHBIC OyMaru, €XeIHCBHO
omnpezensercst 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0X0/a, ONPEAEIeHHOr0 Ha JaTy pacyera I10 CIeIKe B
COOTBETCTBHUH C YCIOBUSMHE CACIKH U IMPABHJIAMH OPTaHHU3aTOPa TOPTOB.

B ciay4ae  TOJNOXKHUTENEHOW — Pa3HHUIBL, CACIKA  IMPHU3HAETCS B COCTaBE  AKTHUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyNATeNs/ B COCTaBe 00sA3aTeNIbCTB (KPEOUTOPCKAs 3aI0JDKEHHOCTD) Y
MpoJaBlia, OTPHUIATEIHHONH pAa3HHUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS JSTOW pasHHUIBl B
cocTaBe 00s13aTeNILCTB (KPeIUTOPCKast 33/I0JDKEHHOCTD) Y TOKYMATeNs/B COCTaBe aKTHUBOB (1ebuTopckas
3/I0JDKEHHOCTD) Y TIPOJIaBIIa.

Horosop PEIIO.
ITo moroopam mpsimoro PEITIO (mpomaBioM meHHBIX Oymar mo mepBoit dactu gorosopa PEIIO
SBIISIETCA ynpaBisiomtas kommanus [[.Y. ®onna):
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- Obs3aTenbcTBa DoHA 110 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;
- Lennsie Oymaru, nepenannsie @oHOM 1O NEpBOit yacTu gorosopa mnpsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBisercs ynpasisromas komnanus J1.Y. ®orpa):

- JIeONTOpCKast 3a10JPKCHHOCTD K MOTYYEHHIO TEPEAAHHbBIX JEHE)KHBIX CPEJICTB IO MEPBOH
gactu porosopa obparxoro PEIIO.

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

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsmoro PEIIO, 3aknroueHHbII Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMMe MOJTYYEeHHBIX JIEHEeXKHBIX CPEICTB 10 nepBoil yactu gorosopa PEIIO, yBenuyenHas
Ha CyMMy IpOIIEHTOB, pPacCUMTaHHbIX Ha pary ompeneneHuss CUA mo craBke, NpeaycMOTPEHHOI
JIOTOBOPOM/OMPIKEBOH CIENKOMH;

- Ha JaTy HUCHOJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoguT mnpekpaunieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €clli MCIOJIHEHHE 00s3aTeNIbCTB HE OyneT BCTPEYHBIM, IOJ AaTOW HCIIOJHEHWS BTOPOH 4YacTH,
IpUHAMAaETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTAaBKHU MM OILIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, mepeaanHbIxX 1o npsmomy porosopy PEIIO, ve
MIPOUCXOIHT.

JoroBop obpataoro PEIIO, 3akmo4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WHCHojHeHus nepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI ICHEKHBIX CPEICTB, NepefaHHbIX DOHIOM MO MepBOH YacTH I0TrOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTty omnpeaeneHuss CUA no craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- MpU3HAHUE [EHHBIX OyMar, IMONydYeHHBIX Mo mepBoii wactu moroBopa PEIIO, He
MPOUCXOJUT;

- Ha JaTy HUCHoJIHEHUus BTOpod uactu poroBopa PEIIO mpoucxoauT mnpekpauieHue
MpU3HAHUS [eOUTOPCKON 3aI0JDKEHHOCTH KOHTpareHTa 1o porosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (Toneko B cityuyae, ecau Ha MOMEHT criicanus co cueta JIEITO neHHbIX OyMar 1o cienkaM KOJIHYeCTBO
npu3HaHHBIX B [TM® 1ieHHBIX Oymar paBHO HYJIIO), 0 MOMEHTA UCIIOJIHEHUS 110 BTOPOIl YacTH, MPU3HAETCS
obs3arenscTBO IIMD mo mpuoOpeTeHuIo TakMX IEHHBIX OyMar JUIs MCHOJHEHHUS BTOPOH 4YacTH CAEIKHU
obpatnoro PEIIO.

CrpaBe/uInBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHHMBACTCSI B Pa3Mepe COOTBETCTBEHHO MOJIyYECHHBIX/TICPEaHHBIX JCHE)XKHBIX CPE/ICTB IO MEPBOH YacTH
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJIEKAIINX TTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecnu cromMocTs 1eHHBIX Oymar 1mo BTopoil yactu porosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB IO LIEHHBIM Oymaram, mnepeiaHHbiM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
oCcyllecTBIIsIeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKOM  3a0/DKeHHOCTH 1o jgoroBopy PEIIO  ocyiiecTBsieTcss € y4eToM
COOTBETCTBYIONINX BBITLIAT.

CropaBe[uinBasi CTOMMOCTh IIeHHBIX Oymar, mepemaHHbix @oHzmom mo mepBoil wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIOJIHEHHs HepBoH dacTu gorosopa npsmoro PEIIO no naTtel ucnonaHeHus
BTOpoii yactu norosopa PEIIO kaxkaplidi pabouuii JeHb ompeaenseTcs corjacHo MmyHKTy 5 pasznena Il
Hacrosimux [paBun.

CnpaseymBast cromMocTh oOs3arensectBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 1O MOMEHTAa MCHOJHEHHS BTOPOW 4acTh
cnenku obparnoro PEIIO, ompenensercsa B pa3Mepe CHpaBeIIMBON CTOMMOCTH TaKHWX ILEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux [Ipasu.

CrpaBeuinBasi CTOUMOCTE JIEOMTOPCKOM 3a0JDKEHHOCTH K MOJTYYEHHUIO MEPEeAaHHBIX ICHEKHBIX
CpencTB mo mepBoi gacTu goroBopa obpatHoro PEIIO xoppekTupyercs B COOTBETCTBHH C IOPSIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux IIpasu.
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Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMar.

AKTUBHBIM PBIHKOM JUTS IICHHBIX OyMar, TOMYIIEHHBIX K TOpraM Ha POCCHICKO# WIIM HHOCTPAHHOM
Oupke (3a HMCKIIOUCHHEM OOJNMranuii BHEIIHUX OOJHMrallMOHHBIX 3aiiMoB Poccuiickoii ®enepanuy;
€BPOOOJIMraliii ”HOCTPAHHBIX AMUTEHTOB, JIOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYIApCTB; LIEHHBIX
OyMmar MeXIyHapOIHBIX (PMHAHCOBBIX OpPTaHM3AINI) NMPU3HACTCS JOCTYIHAs M HaOmomaeMas OupikeBas
IUIOIIA/KA B CIIyd4ae OJHOBPEMEHHOIO COOMIIOIEH S HUKENEPEUHUCICHHBIX YCIOBUHZ:

- IeHHas Oymara JOIyImIeHa K TOpraM Ha pPOCCHICKOH WIM WHOCTpaHHOH Ompike,
npuBeneHHON B [Ipunoxxenun 3;

- HaIIM4Xs IICHBI (KOTUPOBKX) 1 YPOBHS Ha HaTy ONpENeIeHHUs CIIPaBeUINBOW CTOUMOCTH (B
ciIydae, ecii Ha BCEX JOCTYIHBIX W HAOM0AaeMbIX OMPIKEBBIX IUIOIMAAKaX OBLI HETOPTOBBIN JICHb HA ATy
onpeneneHuss CUA — aHamu3upyroTcd JAaHHBIE IOCIEAHEr0 TOPrOBOro AHA HAa JAHHBIX IUIOINAAKAX,
IpPE/IIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yuMTHIBAIOTCS U AHAJIU3UPYIOTCS CYILIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIICHMM SMUTEHTA WJIM PHIHKA B II€JIOM, KOTOPbIE ITPOHM30ILIN C MOMEHTa
MOCJIC/THETO TOPTOBOI'O THS U KOTOPbIE MOTJIHM ObI IOBJIEYbh U3MEHEHUE OLICHKU:

1. B ciyyae Haluuusl TNPU3HAKOB OOECIIEHEHUS CTOMMOCTH ONpENENseTCS B COOTBETCTBHH C
MOPSIIKOM KOPPEKTUPOBKH, TIPEIyCMOTPEHHBIM [Ipunosxxenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmaty oueHkd, paccuntanHoii HKO AO HPJl no Metoguke HPJI, 6a3a manubix «llenosoit mentp HPI»
(nanee umenyercs Metoauka HPJI®) m06bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JaTy OLEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMIEH KOMIIAHHM TI0 MOJCIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO MHS. MCTOYHMKOM WHQOpMAIUH SBISIETCS calT baHka
Poccuu u JIenra HoBOCTEH

- KOJIN4eCTBO caeiok 3a nocienaue 10 (ecsats) Toproseix auei — 10 (Jlecsats) u 6osee;

- COBOKYIHBIH 00beM cienok 3a nocieanue 10 toproeoix aneit npesbicun 500 000 (ITstecot
ThICAY) pyOsiell (MIM COOTBETCTBYIOIIMI pyOJeBbIl 3KBUBaJEHT Nmo Kypcy banmka Poccum Ha naty
OTIpeieNIeHUs] aKTUBHOTO PBIHKA, €CJIU 00BEM CJIEJIOK OIpeIeNiCH B MHOCTPAaHHOH BaJIIOTe).

B cnyudae, ecnu Ha naty ompeneneHuss CUA HETOPTOBBIM JA€Hb ObUT HA OJHOW WJIM HECKOJIBKUX
JOCTYIIHBIX ¥ HaOMIOJaeMbIX OHMPKEBBIX IDIOMIAJKaX, AHATU3UPYIOTCS MaHHBIE TEX JJOCTYIHBIX U
HaOJFoTaeMBIX OMPIKEBHIX IUIOIMIAI0K, Ha KOTOPBIX OCYIIECTBILUIICH TOPTH Ha Aaty omnpexaencans CUA.

I[.]'Ifl OIICHKH CleaBEIIJII/lBOﬁ CTOMMOCTH IE€HHBIX 6yM3r B HeJAX HaCTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM NPU3HAETCH:

OcHoBHOI PBIHOK 1JIs1 HOpﬂI[OK NPU3HAHUA PbIHKA OCHOBHbIM
HEHHBbIX 6yMar B LeJAX

HACTOSIIIMX IpaBua

onpenenenusi CHA

Jg poccUiCKUX LEHHBIX MockoBckast Oupxka, ecau MOCKOBCKasg Oupska SBISIETCS aKTHBHBIM
Oymar PBIHKOM.

B ciydae, ecnmu MockoBckas Oupska HE SBISIETCS aKTUBHBIM PBIHKOM —
poccuiickast Oup KeBas TUIOIIAIKA W3 YHCIIa AKTHBHBIX PBIHKOB, 10 KOTOPOU
orpeieNieH HauOONbIIUI OOIIKii 00beM CHETOK MO0 KOJIUYECTBY HEHHBIX
Oymar 3a npensiryniie 30 (TpranaTe TOProBEIX) THEH.

[pu otcyrcrBuu mHOpMamuum 00 00BEME CHEIOK IO KOJIHUYECTBY
[EHHBIX OyMar Hcrobk3yercs HHpopmarus 06 00beMe CIeIO0K B ICHS)KHOM
BeIpakeHuH. [Ipm paBeHCTBE 00BEMa CHOEIOK HA Pa3IMYHBIX TOPTOBBIX
IUTOMIA/IKAX OCHOBHBIM PBIHKOM CYHMTACTCS TOProBas IUIOMIAJKa C
HanOOJBIIMM KOJMYECTBOM CJIENIOK 33 TaHHBIH EPUOI.

2 B ciyuae, ecnu OOJMTallMM BHENIHMX OOJMIallMOHHBIX 3aiiMoB P®, NONroBble IeHHble GyMard MHOCTPAHHBIX TOCYHAPCTB,
€BpPOOOJIUraiy HHOCTPAHHBIX IMUTCHTOB, ICHHbIC OyMari MEKIyHAPOIHBIX (DMHAHCOBBIX OPraHU3AIMA JOIMYIICHBI K TOPTaM TOJIBKO
Ha POCCHIICKOI OHUpIKE, TO aKTUBHBIN PHIHOK, OCHOBHOM PBIHOK H CIIPABEINBAsi CTOMMOCTB IICHHBIX OyMar OmpeiessieTcs Tak XKe, KaK
OIIPeIENAeTCS] aKTUBHBIH PBIHOK M CIIPaBEUTNBAsi CTOMMOCTD OOJIHUTalliii POCCHUICKOTO SMHUTEHTA.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IIEHHBIX OyMmar.
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Haus WHOCTPaHHBIX
LIEHHBIX Oymar

Poccwuiickas uian MHOCTpaHHas OMpXKa U3 YUCIIA AKTHBHBIX PBHIHKOB, I10
KOTOpOH ompejelieH HanOonpInii o0muii 00beM CHEIO0K 1O KOJIMYECTBY
LeHHbIX Oymar 3a npeasiayiue 30 (Tpuauats TOproBuix) JHEH.

B cnyuae, ecnu 1ienHas Oymara He TOpryeTcs Ha poccuiickoil Oupixke -
WHoctpanHas OMpka W3 4YKciIa akKTUBHBIX PHIHKOB, 110 KOTOPOH omnpeneeH
HAWOONBIIHNH OOIUH 00BEM CHEIOK MO KOJIWYECTBY IICHHBIX OyMar 3a
mpegsiaymue 30 (Tpuomate ToproBeix) nHeil. [lpm  otcyrcTBumM
nHpopManmuu 00 o0O0BEMe CHETOK 10 KOJNUYECTBY LEHHBIX Oymar
HcToNb3yeTcs nHpopMarms 060 o0beMe CHETOK B ACHE)KHOM BBIPAKCHHU.
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 CJEJIOK 3a
JTAHHBII NEPHO/I.

Jlns oOmuranuii BHEITHUX
O0JIUrallMOHHBIX 3aiIMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IICHHBIX Oymar
HMHOCTPAHHBIX
rocyAapcCTB,
eBpooOIMTanuit
HMHOCTPaHHBIX SMUTEHTOB,

Buebup:xeBoil ppIHOK.

B ciywae, ecnu oOnuranuy BHEIIHHMX OOJMIAllMOHHBIX 3aiiMoB PO,
JIOJITOBBIE IIEHHbIE 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

JOJITOBBIX HECHHBIX 6yMar

HWHOCTPaHHBIX
roCy/apcTB, HEHHBIX
Oymar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

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

OO01Me moJIoKeHus.

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

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

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

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

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

CC = OKPYTJI(OKPYTJI (Konu4ecTBo [EHHBIX OyMar * KOTHPOBKA;2) * Kypc BAIIOTHI KOTUPOBKH
k Bamore CHA;2)

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

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

CC — cmpaBeuinBasi CTOMMOCTD IIaKeTa IIEHHBIX Oymar B (oHIE;

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

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

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

Pacuer neHEXHBIX IMOTOKOB OOJMIalMM C HEONPE/IEIICHHBIM KYNMOHOM HW/WJIM HOMHHAJIOM B
Oyaymem B ciay4dae OTCyTCTBHA meHBl | ypoBHA wmiu 1ieH HPJ[ paccumTeiBaeTcst B COOTBETCTBHH C
IIpunoxennem 2b.
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Mopesin OleHKH CTOMMOCTH IeHHBIX OyMmar, Ajisl KOTOPBIX ompeJe/sieTcsl AKTUBHBINH OMpPiKeBOi

pbIHOK (1-i ypoBeHB)

IleHHble Gymaru

Iopsinok onpeneseHns CIPaBeIJIUBO CTOUMOCTH

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

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

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

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

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

ena cmpoca, ompeneneHHass Ha maty ompexaenenns CUA, mpusHaercs
KOPPEKTHOH, €CIU OHa HAaXOAMTCS B HHTEPBAJC MEXJIY MHHHUMAIbHOW U
MaKCHMaJIbHOM [IeHaMM1 CICJIOK, BKJIIOYasA TI'paHUIIbl MHTCPBaja, HaA 3Ty XK€
JIaTy 3TOMH ke OUpKH;

C) cpeaHEB3BEIICHHAs [[CHA Ha MOMEHT OKOHYAHHS TOPTOBOH CECCHU
poccuiickoit 6upxu Ha naty onpenenenus CUA. [lpu ycrnoBuu, 4To AaHHAs
LIeHa HaXOJWUTCSl B MpejeNnax CchpeAa I0 CIOpocy M MPEUIOKESHUIO Ha
YKa3aHHYIO J1aTy.

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

Ecnu Ha nary onpenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA,
JUISL OTIPENETICHNUS] CIIPaBeUINBON CTOMMOCTH LICHHOW OyMaru NMpuMeHSIoTCS
MOJIETIM OIIEHKH CTOMMOCTH LIEHHBIX Oymar 2-To ypoOBHS, 3a HCKIIOYCHHEM
Cliy4das, Korga OTCYTCTBUC PBIHOYHBIX IICH OGyCHOBHeHO HETOPIOBbBIM JTHEM
OCHOBHOT'O pbIHKAa Ha BCCX MOCTYIHBIX 1 Ha6J’IIO)IaeMbIX Iomaakax. B sToMm
ciydae Ha gary onpenenenus CUYA JomycTUMO HCHOJB30BaTh IIEHBI
MIOCJICIHETO0 TOPTOBOTO JIHSI OCHOBHOW OMPIKH.

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

Ecnu 11 ompeneneHus cipaBeiIMBON CTOMMOCTH HCTIOJIB3YIOTCS IIEHBI
OCHOBHOTO POCCHHCKOTO pBIHKA (M3 YHCIIa aKTUBHBIX POCCHHCKUX OHpXK), TO
UCTIONB3YIOTCST [IEHBI, BHIOpAHHBIE B CleAyloleM mopsiake (yObIBaHUS
MIPHOPUTETA):

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

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

b) 1ena cmpoca (bid) Ha MOMEHT OKOHYaHHs TOPrOBOM CECCHH Ha
TOPTrOBOW IUTOMIAJIKE POCCUHCKOM OuMpkn Ha maty ompexeneHus CHA mpu
YCIIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompenenenHas Ha naty ompenenenus CUA, mpusHaeTcs
KOPPEKTHOH, €clM OHa HaXOAWTCS B HMHTEPBAJE MEXIy MHHUMAJIBHOW M
MaKCHMaJIbHOI IIeHaMM CJEJIOK, BKIIIOYasi IPaHMIBl MHTEpBaJia, Ha 3Ty XKe
JlaTy 3TOH ke OUpIKH;

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

Ecnu s onpesenienns cripaBeyInBO CTOMMOCTH, HCHOIB3YIOTCS IIEHBI
OCHOBHOTO MHOCTPAaHHOTO PBIHKA 3a IOCIEIHUI TOPrOBHIN AEHb (U3 YHCIa
AKTUBHBIX HWHOCTPAaHHBIX OWpPXK), TO HCIONB3YIOTCA II€HBI, BBIOpAaHHBIE B
ClIeAyIoIeM nopsiake (YObIBaHHS IPHOPUTETA):

a) ueHa 3akpbiTHA (pX_last) HA MOMEHT OKOHYaHUs TOPTOBOM CECCHH Ha
TOProBOH IUIOIIAZKE WHOCTPAaHHOI OMpku Ha naty onpenenenus CHA mpu
YCIIOBMU TOATBEPKACHUS €€ KOPPEKTHOCTH.
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Ilena 3akpbITusi NPU3HACTCS KOPPEKTHOM, €CJIM PAacKpPBITHI JaHHBIE 00
00beMe TOProB 3a JIeHb 1 00bEM TOProB HE PaBEH HYIIIO.

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

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

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

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

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

IlenHble Oymaru

IMopsinok onpenesieHus CpaBelIMBOH CTOUMOCTH

Poccuiickne

(3a HCKITIOUCHHEM
WHBECTHIUOHHBIX  T1aeB
pOCCHICKHIX MaeBbIX
WHBECTHIIUOHHBIX
¢GhoH0B, UIMOTEYHBIX
cepTuhUKATOB  y4acTus,
JIETIO3UTapHBIX PACIIHCOK)
U UHOCTpaHHbIC LIEHHBIC
Oymaru

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

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

i neneil OLeHKU CIpaBeyIMBOM CTOMMOCTH HCIIONb3YETCs CPaBHEHUE
JUHAMUKH  (OXOJHOCTH 3a ONpEICNCHHBIH INPOMEXYTOK BPEMEHH)
aHaIM3UpyeMoro ()MHAHCOBOTO HMHCTPYMEHTa C JAWHAMUKOH PHIHOYHBIX
HWHIUKAaTOPOB.

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

B kauecTBe prIHOYHOrO MHIMKaTOpa (OeHIMapKa) aKIUi MHOCTPAaHHBIX
SMHUTEHTOB M JETO3UTapHBIX PACIUCOK, TOPTyeMbIX Ha HWHOCTPAHHBIX
Oupkax MCHOJIB3yeTCsl WHIEKC OWpKH, Ha KOTOPOH ompeneneHa
CrpaBeUINBast IIeHa YPOBHS | Mepapxuu cripaBeUIMBOW CTOMMOCTH Ha JaTy,
MPEIIIECTBYIONIYI0 J1aTeé BO3HHUKHOBEHHUS OCHOBaHMH IJIsI MpPUMEHEHHUS
Mozenu CAPM.(mpuMeHsieTcs COOTBETCTBYIONIUIT HMHIEKC M3 IepedHs
(hOHIIOBBIX MHAEKCOB, NMpHBeIeHHBIX B [Ipminoxenun k YkazaHuio baxka
Poccun ot 5 centsa6ps 2016 roma N 4129-Y "O cocTtaBe u CTpyKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB M  aKTUBOB  IAEBBIX
WHBECTHLMOHHBIX (oHI0B"). B ciydae OTCYTCTBHS B yKa3aHHOM IepevHe
MHJIEKCA TI0 JIOCTYITHOM OMpike, WHIIEKC ONpENeNsieTCs] B COOTBETCTBUH C
[punoxxenuem 6.

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

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

®dopmyna pacuera CHpPaBEJIMBOM CTOMMOCTH Ha JaTy pacudera

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

rie:
P, — cipaBeniBasi CTOMMOCTH OJTHOM IICHHOW OyMaru Ha JIaTy ONpeIeICHUs
CIIpaBeAJIMBOI CTOMMOCTH;

Py — mocnenHss onpeseneHHas CrpaBejInBasi CTOMMOCTh IIEHHOM OyMaru;
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E(R) — oxxugaemas JOXOJHOCTH IIEHHOU Oymaru;
dopmyna pacyeta oxkugaeMoit noxoaHoctu moaenu CAPM:
E(R) = R} + B (Rp — RY),
rae:
R} — Risk-free Rate — Ge3prckoBasi cTaBKa JOXOAHOCTH, MPHUBEICHHAS K
KOJIMYECTBY KaJICHIAPHBIX THEH MEXIy AaTaMH ee pacdeTa:

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

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

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

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

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

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

Bera xoa¢pdummenT -
__ Covariance (R,, Rp)

Variance (Ry,)

Pai ’ Rm Pmi

R. = = —
: Pm;_,

Pa;_;
rae:
R, - 10X0nHOCTbH aKTHBA;
Pa; — nieHa 3akppITUs aKTUBA HA JIAaTy i;
Pa;_; — mpenpinymas 1eHa 3akpeITUS aKTHBA;
Ry - IOXOHOCTH PHIHOYHOTO UHIUKATOPA;
Pm; — 3HaueHne ppIHOYHOrO HHAMKATOpA Ha JaTy i;
Pm;_; — npenpiayiee 3HaueHne poIHOYHOTO HHIUKATOPA;
i = 1...N, ToproBsie 1HH, peAIIECTBYIOIINE AaTE ONPEACICHUS
CIIpaBEJIJIMBON CTOMMOCTH.

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

Bera ko3 unmeHT paccunuThIBaeTCS Ha JIaTy, NPEIIIESCTBYIONIYIO JaTe
omnpeneneHus crpaBennuBod croumocTtd. Ilpu sToM gara pacuera bera
K03((HUIMEeHTa TOIDKHA SBJISITHCS TOPTOBBIM JTHEM.

IIpu wucnons3oBanuu wmogenu CAPM B nemsix pacuera bera
Ko3punneHTa:

— Ui TEHHBIX OyMmMar pOCCHHCKHX O3MHTEHTOB TPHMEHSIOTCS
3HAYEHUS LIEeHbI 3aKpbITUsI HA MockoBckoit bupixke;

— U1 IEeHHBIX OyMmar WHOCTPAaHHBIX OSMHUTEHTOB TIPHMEHSIOTCS
3Ha4YeHHs LIeHbl 3aKkpBITHS OMpXKH, Ha KOTOPOH OIpeesieHa HajajieKaras
KOTHPOBKAa YpOBHS | wWepapxXuu CHpaBeUIMBOM CTOMMOCTH Ha JaTy,
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HPEJIIECTBYIONIYI0 JaT€ BO3HHUKHOBEHHsS OCHOBAaHMN ISl NPUMEHEHUS
mozaeau CAPM.

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

Ilokazatenu R,, R, paccuuteiBatorcss 06€3 NPOMEXKYTOUHBIX
OKpYIJICHUH.

IIpouue ycaous:

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

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

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

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

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

— IICHA 3aKpbITHS;

— 3HAa4YCHME PHIHOYHOT'O MHAMKATOPA.

Jas1 o6sMranuii poccuiickux IMMTEHTOB B NOpsiAke YObIBaHUS
NPUOPHTeETA:

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

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

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

d) wuHAMKaTHBHas 1eHa, onpeneneHHas mo wmeromuke «Chonds
Valuation», packpsiBaemasi rpynmoit kommanuii Cbhonds wa pary
onpenenenust CUA;

€) UWHOWKATHBHAs I[IeHAa, ompeneieHHas no Merogauke «Chonds
Estimation», packpeiBaemass rpymmoit kommanumii Chonds wa nary
onpenenenust CUA,;

f) Momenb oOreHKM U HEHHBIX Oymar, HOMHHHPOBAHHBIX B PYOIISX
(ITpunoxxenne 2A).

HpI/I OTCYTCTBUU HCO6XO,HI/IMBIX JaHHBIX [Jid pacyeTta CTOUMOCTH,
CIipaBeAjinBass CTOUMOCTD ONIPCACIIACTCA Ha 3-Mm YPOBHE OLICHKH.

CnpaBennnBaﬂ CTOUMOCTB IlOJ'IFOBOﬁ IICHHOﬁ 6yMaFI/I OrnpeaeIaeTcsa €
YY€TOM HAKOIUICHHOT'O KYIIOHHOT'O J0X0Ja Ha JaTy ONpECACICHUA CYA.

B cjlyd4a€ OTCYTCTBHA  YKAa3aHHBIX LHE€H B COOTBETCTBYIOLIUX
I/IH(i)OpMa[H/IOHHLIX CHUCTEMAX B CBA3U C HETOPTrOBBIM JHEM 6I/Ip)K, 10 UTOram
TOPTOB Ha KOTOPBIX OHNPEACIAOTCA pPaCyYETHBIC LEHBI, JIA neaen
OIIPECACIICHUA CHpaBeHHHBOﬁ CTOMMOCTHU AaKTHBOB MCIIOJIB3YECTCA I1I€HA,
pacCUuTaHHasd 1O MTOTraM IIOCJICIHETO0 TOProBOro JaHs. Takoit momxon,
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UCIIONIb3YETCST B OTCYTCTBHE COOBITHH, KOTOpBIE MOTIIIH
MOBIIUATH HA 3HAYEHHUE PACUETHOM LIEHBI B HETOPTOBBIH JEHB.

J1s odnuranyii H”HOCTPAHHBIX IMUTEHTOB:

Jnsa  ompeneneHus — CIpaBeUIMBOM  CTOMMOCTH,  MCIHOJB3YHOTCA
HaOnoaeMble [IEHbl ~ BHEOMPIKEBOTO pPBIHKA, BHIOPAHHBIE B CIIETYIOLIEM
nopsiake (yObIBaHUS IPUOPHUTETA):

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

b) mewma szakpwrtms (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaeMasi HHPOpMaIHOHHON crctemoit "BiuymGepr" (Bloomberg) na
naty ompeneneHust CHA npu yciioBuH, 4TO 3HAUCHHUE TTOKa3aTelsl SCOre o
yKa3aHHOH LIeHe He HIDKe 6

C) ueHa, paccuutanHas lleHoBeiM 1entpoM HPJI (o MeTomukam,
yTtBepxkaeHHbIM 01.12.2017 1 mo3Hee) ¢ UCIOIB30BaHUEM METOI0B OIICHKH,
OTBEYAIOI[UX KPUTEPUSIM UCXOAHBIX JAHHBIX 2-TO YPOBHSA B COOTBETCTBUH C
MC®O13 (upuopureT OTAAETCS II€HaM, ONpPEIEJCHHBIM MO IOCIeIHEH
YTBEP KJICHHON METOUKE OIICHKH);

d) wuHAMKaTHBHAs 1I€HA, OMNpEJACICHHAS [0 METOIHKE

CyHICCTBECHHO

«Cbonds

Valuation», packpeiBaemas rpymmod kommanmii Cbonds ©Ha maty
onpenenenust CUA;

€) MHIUKAaTHBHAs LeHa, oOnpeleneHHas 1o MeTtomuke «Cbonds
Estimation», packpsiBaemas rpynmoii kommanmidi Cbonds Ha maty

onpenenenust CHA.

CrpaBeuiiBasi CTOUMOCTh JTOJTOBOM IICHHOW OyMaru Ompenensercs C
y4eTOM HaKOIUIEHHOI'0 KyIIOHHOTO J10X0/a Ha aaTy onpeneneHust CUA.

B cnyyae OTCyTCTBUS yKa3aHHBIX IIEH B COOTBETCTBYIOIIMX
I/IH(i)OpMaHI/IOHHI)IX CHUCTEMAX B CBA3U C HETOPIrOBBIM JHEM 6I/Ip)K, 10 uToram
TOPrOB Ha KOTOPBIX OIPENEIAIOTCS pacdyeTHble ICHBI, UIA  Iejel
OTIpEeNIeNICHUs] CIIPAaBEIIMBOH CTOMMOCTH AaKTHBOB HCIIONB3YETCS IICHa,
paccunTaHHas MO WTOTAaM TIOCIEIHET0 TOPTOBOIO IHA. TakodW MOIXOX
UCTIONB3YETCSI B OTCYTCTBHE COOBITHH, KOTOpPHIE MOTJIH CYIICCTBEHHO
MOBITUSTH HAa 3HAYCHHE PACUCTHON IICHBI B HETOPTOBEIH JCHB.

OO6nuranus BHEITHUX
OOJMTAIIMOHHBIX 3al{MOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
HWHOCTPAaHHBIX
rOCy/apcTB

EBpooOmuranus
HHOCTPAHHOTO IMUTEHTA,
JIOJITOBasl [IeHHAsT Oymara
HHOCTPAaHHOTO
rocyaapcTaa

Lennas
MEXAYHapOIHOU
(uHAHCOBOI
OpTraHU3aIIH

Oymara

Jis  ompenerieHUs CIPaBEUIMBO CTOMMOCTH OOJHraniii BHEIIHUX
oOnurannoHHEIX 3aiiMoB Poccuiickoit ®enepannu, [onToBBIX IIEHHBIX
OymMara HWHOCTPAaHHBIX TOCYAApCTB, €BPOOONMTranii HMHOCTPAHHOTO
OMUTEHTA, JIOJTOBBIX IIEHHBIX OyMar MHOCTPaHHOTO T'OCYAapCTBa, IIEHHBIX
OyMar MexayHapoAHOW (PMHAHCOBOW OpraHM3aIMK HCTOJIB3YIOTCS LIEHBI,
BBIOpAaHHBIE B CIIEAYIOIIEM NMopsaaKke (yObIBaHUS IPHOPHUTETA):

a) uena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMast mH(popmarmonHoi cuctemort "BrymOepr" (Bloomberg) na
naty onpenenenus CHA

b) wuena 3akperrus (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHoi cuctemoit "bmymOepr" (Bloomberg) na
nary onpenenennss CHA mpu ycnoBun, 4To 3HaYSHHUE TOKa3arelst Score 1o
yKa3aHHOH IIeHe He HIDKe 6

C) ueHa, paccuutanHas IleHoBeiM 1entpoM HPJI (o MeTomukam,
ytBepxkaeHHbpM 01.12.2017 1 mo3HEee) ¢ UCTIOIBL30BaHUEM METOJIOB OIICHKH,
OTBEYAIOIIUX KPUTEPHUSIM HCXOJAHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpumopuTeT OTHAETCS ILI€HaM, OMPEICICHHBIM IO MOCIETHEN
YTBEPIKICHHOM METOIKE OLICHKH);

d) wuHAuMkaTuMBHAs 1ieHa, ompeneneHHas no Meroauke «Cbonds
Valuation», packpbiBaemast rpynmoii kommanuid Cbonds Ha gpaty
onpenenenust CHA;

€) MHIOUKATHBHAs LeHa, oOmpeeneHHas 1o MeTtomuke «Cbonds
Estimation», packpsiBaemasi rpymmnoi kommanuii Cbonds ©Ha naty

onpenenenust CHA.
f) anst eBpooGIMranuii MOIEIb OIIEHKH B COOTBETCTBHHM C [TpuiioskeHneM
2A x "HacrosiuM [IpaBunam (ypoBeHb 2).
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Ecnu yka3anHble LIEHBI OTCYTCTBYIOT, JJIsl IGHHOM OyMaru nmpuMeHseTcs
3-i1 ypoBEHb OLIEHKH CTOMMOCTH LIEHHBIX Oymar.

CnpaBeuiiBasi CTOMMOCTD JIOJITOBOH IIEHHOH Oymaru orpenensercs ¢
Y4eTOM HaKOIUIEHHOI'0 KyIIOHHOTO 10X0/Ja Ha aaTy onpeneneHus CUA.

B cmyuae oTcyTcTBUS YKa3aHHBIX LE€H B  COOTBETCTBYIOLIUX
MH(OPMALMOHHBIX CUCTEMAax B CBSI3U C HETOPTOBBIM JTHEM OUPIK, 10 HTOTaM
TOPrOB Ha KOTOPBIX ONPENENAIOTCS pPacueTHbIE IEHBI, AT  LENeH
OTIPEZICTICHUSI CHPAaBEUIMBOH CTOMMOCTH AKTHBOB HCIIONB3YETCS IIEHA,
paccunTaHHas MO HMTOTaM MOCJIEAHETO0 TOProBoro AHsA. Takod IOAX0x
UCTIONB3YeTC B OTCYTCTBHE COOBITHH, KOTOPBIE MOTJIH CYIIECTBEHHO
MOBJIMATHh HA 3HAUCHHUE PACUETHOMN LICHBI B HETOPTOBBIH CHB.

man
ITacBbIX

HBecTHLIMOHHBIE
poccuiickux
HHBECTUIIMOHHBIX
¢GhoHT0B, WUIIOTEYHbIE
cepTUhUKATHI YIaCTHU

Jlis onpeneneHys CIIpaBeNINBOA CTOMMOCTH HCIOJB3YETCs pacdeTHas
CTOMMOCTH HHBECTHIIMOHHOTO Tast (CepTHU(HKATa YIaCTHs), ONIPEIeIICHHAS B
COOTBETCTBUU C HOPMATUBHBIMU [IPAaBOBBIMU AKTAMU Ha ATy OIpPEIEICHUS
CYA u packpblTas / mpenocTaBieHHas ynpasisitomieid kommnanuen [P
(MMOTEYHOTO MOKPBITUSI) B CPOKH, MPEIYCMOTPEHHBIE HOPMAaTHBHBIMU
akramu banka Poccuu.

B ciydae oTCYTCTBUS PaCKpPBITHIX YNPaBIIAIOLICH KOMIIAHUEH aHHBIX O
pacueTHOM CTOMMOCTH, IpUMeHsieTcs 3-i YpOBEHb OIICHKH.

Jeno3urapHas pacnucka

Jlnst onpeneneHus ClipaBeIMBON CTOMMOCTH UCIIOIb3YETCs pacueTHas
CTOMMOCTh LICHHOW Oymaru, Ha KOTOPYIO BBIIaHA JEHO3UTAPHAS PACIHCKa,
OIIpeZieTIeHHass 10 AITOPUTMY OIPENEICHUs CIpPaBeUINBONH CTOMMOCTH Ha
OCHOBAaHMM IIeH |-TO YpOBHf, yKa3aHHbIX B HacTosfmux I[lpaBmmax
onpeznenenust CHA, ¢ yueToM KomuecTBa EHHBIX OyMmar, npaBa Ha KOTOpbIE
MOATBEPXK/IACT OFHA JETIO3UTapHAasl PACIIHCKA.

Mojeu OUEHKH CTOMMOCTH I[EeHHBIX Oymar, JJsl KOTOPBIX He omNpeaessieTcsi AKTUBHBIA PbIHOK U
OTCYTCTBYKOT Ha0Ji101aeMble JIaHHbIE (3-ii ypoBeHb)

IlenHble Gymaru

Iopsaaok onpeaeseHUsi CIPaBeIJIUBONH CTOMMOCTH

Jleno3uTHsli cepTudukar

I[J'IH OIPCACICHUA cnpaBemmBoﬁ CTOUMOCTHU, HUCHOJIBL3YCTCA METOI
OIPCACIICHUA CHpaBeﬂHHBOﬁ CTOHMMOCTH, HpHHHTLIﬁ JJIA A€HEXKHBIX CPCIACTB
BO BKJIaJax

Lennas Oymara
POCCUNCKUX IMUTEHTOB U
LIEHHAs Oymara
WHOCTPaHHBIX YMUTECHTOB

JIis OlleHKH MCTIONB3YIOTCS CIEAYIOIINE IIEHbI B CIEAYIOIIEM MOpsaKe
(yObIBaHMS NPUOPHUTETA):

a) unena, paccuuranHas lleHoBeiM 1enTpoM HPJI (mo Metoamkam,
yrBepxkaeHHbiM  01.12.2017 w mo3mHEe) ¢ HCIOIB30BAHHEM METOAOB
OIICHKH, OTBEYAKOIIUX KPHUTEPHUSAM HCXOJHBIX IaHHBIX 3-TO YpOBHS B
cootercTBrH ¢ MCDO13 (mpropurteT oTHaeTcs IeHaM, OIpeIeTIeHHBIM 110
MOCTIeTHEH YTBEP KICHHON METOIMKE OIICHKH);

b) wmena 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopmannonHoit cucremoit "biymbepr” (Bloomberg) na
nary ompenenenus CHA B ciryyae, eciy 3Hau€HHE TOKa3aTtens Score II0
yKa3aHHOMH LieHe HIXKe 6;

C) WHIeKCHAs IieHa, onpenencHHas mo metoanke «RU Data Index Price
(RUDIP)», packpbiBaemasi HH)OPMAIIMOHHO-aHATUTHIECKUM MPOIYKTOM
RuData Price MexxaynaponHo# nH(pOpMaImoHHo#i rpynms! « HTEpdaKcy;

d) [u1s1 OLIEHKH KCTIONB3YETCS] CTOMMOCTb, OIPEJIEIICHHYO OLEHIIIUKOM I10
COCTOSIHUIO Ha mary He paHee 6 (IllecTp) mecsieB Mo IaThl OMpeNeICHUS
CYA wu cocraBmeHHoro He mo3gHee 6 (Illlects) MecsmeB A0 naTel
OIIpEeJIeJICHUs] CIIPABEUINBOM CTOUMOCTH.

CrpaBe[uiBasi CTOUMOCTH JIOJITOBOW IIEHHOH OyMaru ompeaesiseTcs ¢
Y4eTOM HaKOIJIEHHOTO KYIIOHHOTO J0X0/a Ha AaTy onpeaeneHus CHA.

B ciywsae oOTCyTCTBHMA  yKa3aHHbIX II€H B  COOTBETCTBYIOIIHUX
I/IH(I)OpMaLII/IOHHBIX CUCTEMax B CBsA3U C HGTOpFOBBIM JTHEM 6I/Ip7K, I10 UTOramM
TOPrOB Ha KOTOPBIX OIPEAENSIOTCS pacyeTHbIe IEHBI, IS LeJel
OTIpe/ieNieHUs] CIPaBEJIMBOM CTOMMOCTH AaKTHBOB HCIIOJB3YETCS IIeHa,
paccrmTaHHa;I II0 UTOoramM IIOCJICOAHETO TOpFOBOFO JHA. TaKOﬁ 1oaxon
HCTIONB3YeTCsI B OTCYTCTBHE COOBITHH, KOTOPBIE MOTJIH CYIIECTBEHHO
MOBJIMSITh HA 3HAYEHHE PACUETHOM LIEHBl B HETOPTOBBIN JI€Hb.

Mojesiu OleHKH CTOMMOCTH IEHHBIX 6yMar, 110 KOTOPBIM OIPEICJICH aHAJOTHYHbIH AKTHB
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Ilennble Gymarn

Iopsaaok onpeaeneHus: cnipaBelJuBOl CTOMMOCTH

Llennas Gymara sBisieTcst
JIOTIOJTHUTENEHBIM
BBIITYCKOM

Jis  oleHKM [EHHOH OyMmard WUCIONB3YyeTCsS [IeHa  BBIMYCKa
(aHaMOTMYHOTO aKTUBA), MO OTHOUICHHIO K KOTOPOMY JaHHBIA BBIMYCK
SIBJISIETCSL TOTIOJTHUTEJIBHBIM, ONpeeNieHHasi, Ha naTy onpenenenus CUA B
COOTBETCTBHH C MOJICIIIMHU OIIEHKH CTOUMOCTH I[CHHBIX OyMar, sl KOTOPhIX
OTPEJICIICH aKTHBHBINA PHIHOK (MCXOHBIC TAHHBIC YPOBHS 2).

CrpaBe/uiiBas CTOUMOCTb ONPEAEISETCS] COTIACHO 3TOMY MHOPSAKY A0
BO3HHUKHOBEHUS CIIPABEUIMBOIM CTOMMOCTH IEHHON OyMaru, sSBISIOIIEHCS
JIOTIOJTHATEIHHBIM BBIITYCKOM.

Lennas Oymara,
MOJIyYeHHas B Pe3yJIbTaTe
KOHBEpTallMd B  Hee
Ipyroil IIeHHOW Oymaru
(ucxomHOM LEHHOH
Oymarn)

Juis oueHKM IEeHHOW OyMmaru, WCTIOJB3yeTCs IIeHAa MCXOTHON IeHHOU
Oymarwu, ompeneneHHas Ha ngaty omnpeneneHus CYA B COOTBETCTBHH C
MOJEISIMUA OLIEHKH CTOMMOCTH LEHHBIX OyMar, Uil KOTOPBIX OIpENEINICH
aKTHBHBI PBIHOK, CKOPPEKTHpOBaHHas ¢ y4deToM Ko3(d¢unnenrta
KOHBEpTAINX (UCXOIHBIE JaHHBIE YPOBHS 2).

Ecnu HEBO3MOXKHO ONpenenuTh B COOTBETCTBHM C MOJENISAMHU OLEHKHU
CTOMMOCTH IIEHHBIX OyMar, /sl KOTOPBIX OIPE/IEIICH aKTHBHBIH PHIHOK LIEHY
UCXOJHOW IeHHOH Oymarm Ha nary ompenenenuss CUA, ucnomb3yercs
CIIpaBeIMBasl CTOMMOCTh HMCXOJHOHM ILIeHHOH OyMaru, omnpejesieHHas Ha
JaTy KOHBEpTallMW, CKOPPEKTHpPOBaHHas C YydeToM KoddduiueHra
KOHBEpTaIUX (UCXOAHbIE JaHHBIE YPOBHA 2).

CrpaBeiBasi CTOUMOCTD OIPEIENACTCS. COTJIACHO 3TOMY TOPSAKY Ha
naty koHBepranmu. Co ciexmyromed JaTel CTOMMOCTB OIPENEISIETCS B
o0rmIeM mopsIke.

—  OIeHOYHOW CTOMMOCTBIO akImuid ¢  OoJblnel  (MEHBIICH)
HOMHHAJIBHOH CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIMU B HUX
HCXOJHBIX aKLHUH, SBISETCA OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKLIHH.

—  OueHOYHOH CTOMMOCTBIO aKIIMH TOH e KaTeropuu (TUIa) C HHBIMU
IIpaBaMu, IPU3HAHHBIX B pe3yIbTaTe KOHBEPTALUU B HUX UCXOMHBIX aKIUi,
SIBIISICTCS OLIGHOYHAsI CTOUMOCTh KOHBEPTUPOBAHHBIX aKITH.

—  OueHOYHOH CTOMMOCTBIO aKIMi, NPHU3HAHHBIX B pe3yJbTare
KOHBEpTallMd TPH JPOOJICHUM HCXOAHBIX aKIUH, SBIACTCA OLECHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKLHUH, JelIeHHas Ha KO3(QQHUIUCHT
IpoOIeHus.

—  OueHOYHOW CTOMMOCTBIO aKIWH, NPHU3HAHHBIX B pe3yJbTaTe
KOHBEPTAIMK MPU KOHCOJIHJAINHU MCXOAHBIX aKIWH, SBISIETCS OLCHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWi, YMHOXXEHHas Ha KO3(h(HUIUEHT
KOHCOJIMIALIUH.

—  OneHOYHOH CTOMMOCTBIO aKITMH WM OOJIMTranuii HOBOTO BBITYCKa,
NPU3HAHHBIX B pe3yIbTaTe KOHBEPTAUU B HUX KOHBEPTHPYEMbIX HCXOIHBIX
IIEHHBIX OyMar, SsBJSIETCA OLIEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
[CHHBIX OyMmar, JIe/icHHas Ha KOJMYECTBO akiuil (0Ouraiiuii), B KOTOpPOe
KOHBEPTHPOBaHA 0JIHa KOHBEPTHpYyeMas IieHHas Oymara.

—  OueHOYHOHW CTOMMOCTBIO aKIWH, NPHU3HAHHBIX B peE3yJbTaTe
KOHBEpTallM B HHUX MCXOJIHBIX AaKIMH NpU peopraHu3amyu B (opme
CIIMSIHUS, SIBJISICTCS OLIGHOYHAsh CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHOKEeHHas Ha K03 QHUIINEHT KOHBEPTALIHH.

—  OueHOYHOH CTOMMOCTBIO aKI[Mil BHOBb CO3JaHHOTO B pe3yJbTaTe
peopranmsanud B (opMe paszaeNeHus WIH BBIICICHHUS AKIHOHEPHOTO
o011ecTBa, MPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAIIMY B HUX UCXOTHBIX aKITHH,
ABJISIETCS OIICHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, JEJICHHAS Ha
kod(ppunreHT KOHBepTauu. B ciydae, ecinu B pe3yibTare pa3esieHus Win
BBIICTICHUST CO37ae€TCsl J1Ba WM Oojiee aKIMOHEpHBIX OOIecTsa, Ha
ko3 unmeHt KOHBEpTaIUH JenuTcs OLICHOYHAs CTOUMOCTh
KOHBEPTUPOBAHHBIX aKIWH, yMEHbIIEHHAas MPONOPLHUOHAIBHO JA0JIE
HUMYILECTBA PEOPraHW30BAaHHOIO AKIHOHEPHOro OOIECTBA, INEPEIaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3/aHHOMY B pe3yJbTaTe pa3ieieHHs WIN
BBIJICJICHUSL.

—  OueHoyHas CTOMMOCTb AKIMH BHOBb CO3JaHHOIO B pE3yNbTaTe
peopranmsanud B (opMe BBIOENCHHS ~aKIMOHEpHOTo  OOIIecTBa,
MPU3HAHHBIX B pPE3yJlbTaTe MX paclpelesieHHsT CpeAd aKIHOHEPOB
pEOpPTaHN30BaHHOI0 aKIIMOHEPHOTO O0IIECTBA, CUNTACTCS PABHOU HYIIO.
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—  OueHOYHOH  CTOMMOCTBIO  OOJMralMii  HOBOTO  BBINTYCKa,
NIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMU B HUX MCXOAHBIX OOJIMranuii mpu
peopraHu3aniMyl SMHUTEHTa TaKuWX OOMUranuii, SsBIsSETCS OLEHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX O0JIHUranuii.

ueHHaﬂ 6yMara, CHpaBeZ[J'II/IBaH CTOUMOCTD OIIPEACIIACTCA KaK II€HA pa3MCIICHU. C JaThl
an/Io6peTeHHa$1 npu | MOABJICHUSA LEH, MO3BOJAONIUX MMPOU3BECTH OLUCHKY IO JaHHBIM aKTHUBHOT'O
pasMEIlICHUN OCHOBHOI'O pBIHKA, CIIpaB€AJIMBAsA CTOUMOCTBb OIPCACIACTCA B 06IIIeM

nopsizke. [Ipyr OTCYTCTBHM yKa3aHHBIX IIeH B TeueHue 10 paboumx gHEH C
JaThl pa3MeIICHUs [eHa pa3MeIIeHUs] KOPPEKTHPYETCs MPOIOPLIHOHAIBEHO
W3MEHEHHUIO KJItoueBo ctaBku banka Poccuu 3a 3ToT mepuos.

Haunnas ¢ 11 mHS cmpaBemiBas CTOMMOCTB OIIPENeNsieTCsT B OOIIeM
TTOPSIAKE.

6. Hpn3Ha}me H OICHKA 6I/Ip)l(eBLIX MMPOU3BOAHBIX (l)HHaHCOBLIX

UHCTPYMEHTOB

IepBoHava bHOE NPU3HAHHKE U MpPeKPalIeHHe MPU3HAHUS

BupskeBoit POM3BOMHBINA (HHHAHCOBBIA HHCTPYMEHT MPH3HAETCSI B ATy OTPAXKEHHSA OPOKEPOM
PHOGPETEHHs/PEATH3AINE COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTa Ha GHpPIKe.

Ipexpamenue NPpU3HAHUS GHPIKEBOTO MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA MPOUCXOINT:

- B CJIy4ae MCIOJIHEHUS KOHTPAKTA,;

- B pe3yJbTaTe BO3HMKHOBEHHS BCTPEYHBIX OO0S3aTENLCTB 10 KOHTPAKTY C TaKOW IKe
cnenuUKaIuei, T.e. 3aKIoYeHre 0QCETHOM CICIKY;

- IMpCKpalcHue 06H33TGJ'HJCTB I10 KOHTPAKTY MO UHBIM OCHOBAaHHAM, YKa3aHHBIM B IIpaBUjIax
KJIMpUHIa, B YCTAHOBJICHHOM MMU IMOPAIKE.

OueHkKa CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

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

CnpaBeuIMBOH CTOMMOCTBIO MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISAETCS €TI0 ITOCIIETHSIA
pacdeTHasi meHa (TeopeTHdecKas ILeHa), ompexaenseMas Oupxed, Ha KoTtopoit DoHIOM OBLT 3aKIIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ClIydyae, €CJIM KOHTPAKT ABJIACTCA MAPXKUPYEMBIM U q)OH)IOM Ha JaTy OLCHKHU OTPAXCHBI BCE
pacyeThl 1O BapHaHHOHHOﬁ Mapxke, cripaBeajimBasd CTOUMOCTb MPOU3BOJIHOI'O (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYIII0.

7. Tlpu3HaHue U OlleHKA 1e0UTOPCKOI 32/10/15KEHHOCTH U NMPeIoNJIaT

IlepBoHayajibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
3a/10JI5KEHHOCTH .

Ecnn B pesynbrate coBepmieHnst caeinok ¢ umymectBoM [IM® BosHukaer neGuropckas
3aJJOJDKEHHOCTD, M, COTTIACHO YCIOBHSM CJEIIKY, HE ONPEAEIeHa KOHKPETHAS J1aTa €€ MOTalleHNs, HO yKa3aH
Npe/ieNbHbIil CPOK, B TEUEHHWE KOTOPOro Takas 3aJ0JDKEHHOCTh JOJDKHA OBbITh IOTalieHa, TOo JUIs
OTpeNieNeHUs] CHPaBeAJIMBONH CTOMMOCTH CPOK TIOTAIleHHs TakoW 3aJ0JDKEHHOCTH MPUHUMAETCs
MaKCHUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXIECHUS YIPaBIISIOIIEH
KOTIaHUHU 00 MHBIX CPOKaX MOTAIIEHHs TaKOH AeOUTOPCKOIT 3a/10DKEHHOCTH.

Ecnu ycnoBus cienKu He cofiepKaT KOHKPETHOH AaThl OTaleHus Ae0UTOPCKOil 3aJ0KEHHOCTH 1
OTCYTCTBYET IpEAENIbHBIA CPOK MOTalIeHus, TO Ui LieJel OonpeleJIeHUsl CIIpaBeIMBOl CTOUMOCTH TaKoM
CPOK JIOJDKEH OBITh yCTaHOBJIEH HA OCHOBAaHMH 00O0CHOBaHHOTO SKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHUS
YIPaBIAOLEH KOMIAHUU.

Ilpn ompeneneHnu cpoka morameHust JeOUTOPCKON 3aJOJDKEHHOCTH B Cllydae €CIH CpOK,
YCTaHOBJICHHBIH ~ YCJIIOBHUSIMM CAEJIKHM HPUXOJUTCS Ha  Ipa3HUYHbIN/HEepaOOUYMii/BEIXOMHON  JI€Hb,
VYnpasnsromnas KOMIaHUs pyKOBOACTBYETCs OJ0KeHUsIMH cTaThi 193 I'pasknanckoro xoaekca Poccuiickoit
Denepariy, a UMEHHO JHEM OKOHYAHUS CPOKA CUATACTCS ONMKAWIIHMK CIEAYIONINA 3a HUM pabouuii 1eHb
(B OTHOIIIEHNH TIEpEHOCA B CBA3H C MPa3THIYHBIMU/HepabodnMu THAMH TOJIBKO B CIy4ae, €CIIH OITyOTMKOBaH
IIpon3BoACTBEHHBIN KaJeHAaph HA COOTBETCTBYIONIUI T'O).

JebuTtopckast 3a10JDKEHHOCT 110 MPOIEHTHOMY (KYIIOHHOMY) JIOXOAY IO JIOJATOBBIM IICHHBIM
Oymaram, /1eOUTOpPCKas 3aJ0JDKEHHOCTh N0 YaCTUYHOMY/IONHOMY HOTANICHWIO SMHUTEHTOM OCHOBHOTO
JIOJITA TI0 JTOJTOBBIM IICHHBIM OyMaram npH3HaeTcs:

- Jnist 1ebnuTopeKoii 3a0KEHHOCTH IO POLEHTHOMY (KYIIOHHOMY) JIOXOAY II0 JI0JITOBBIM
LIEHHBIM Oymaram - JlaTa HacTyIJIGHUs] Hayajla CpOKa MCIIOJIHEHHUS 0053aTeIbCTBA 110 BHIIIIATE KYITOHHOTO
J0X0/1a (1aTa OKOHYaHMS KYIIOHHOTO IIEPHO/1a) B COOTBETCTBHU C YCIIOBHSMH BBIITyCKa [IEHHOW OyMaru.
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- I[JB{ ,He6HTOpCKOﬁ 3aJ0JIKCHHOCTHU 110 ‘{aCTI/I‘lHOMy/HOHHOMy IIOralmcHUK S5MHUTCHTOM
OCHOBHOT'O aoJira 1o A0JIrOBbIM LI€HHBIM 6yMaraM — JaTa 4aCTU4YHOI'O WJIM ITIOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAaHUU PCIICHHUA O BBIITYCKE.

Kputepun npexpaiiieHust Npu3HaHUSA

- Jarta ucromHeHns 00s13aTeICTB IMUTEHTOM, TTOATBEP KICHHAs OaHKOBCKOW BBITIHCKOH ¢
pacdeTHOTO c4era ynpasisromeit komnaaun J[.Y. [TN® nim otyerom 6poxepa [TND;

- Jlata nMKBUOanMM SMHTEHTA, coriacHo Bbmucke w3 EIPIOJI (wnmm BeImucKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuiiBasi CTOMMOCTbD:

OI1leHKa CrpaBeIMBON CTOMMOCTH JEOUTOPCKON 33J0ODKEHHOCTH TI0 MPOLECHTHOMY (KYIIOHHOMY)
JIOXOJIY TIO JIOJITOBBIM IICHHBIM OyMaram OIMpeelsieTCs B CICAYIOIIEM MOPSIKE:

a) B pa3Mepe, ONpeeICHHOM Ha JaTy HACTYIUICHHS CPOKA UCIIOJHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (aTy MCTEYCHHS KYIOHHOTO MEPUOJAa) B COOTBETCTBHU C YCJIOBUSMH BBIMYCKa ICHHOMN
Oymaru, U UCXOJsl U3 KOJUYSCTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOU
JIaThl 10 HACTYIUICHHUS HanOoOJIee paHHel U3 Jar:

- ucreuenuss 7 (Cemp) paboumx JHEH C [aThl HACTYIUICHHS CpPOKAa HCIIOTHEHUSI
obsi3arenbcTBa poccuiickum amutenToM, 10 (Jecath) paboumx mHeil ¢ JaThl HACTYIUICHHS CpOKa
HCIIOJTHEHHsI 00513aTeNIbCTBA HHOCTPAHHBIM IMUTECHTOM;

- BO3HHUKHOBEHHS HMHBIX COOBITHIT o 00€eCIIEHEHHIO.

b) B cooTBeTCcTBUH C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Ipunoxenuu 4 — ¢
Haubonee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

OneHka CHOpaBEeATMBONH CTOMMOCTH AEOUTOPCKOH 3aJO0JDKEHHOCTH IO YaCTHYHOMY/IOIHOMY
MOTAIlICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM LIEHHBIM Oymaram oIpefesnseTcs B CleTyloleM
MOpsiIKE:

a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HACTYIJICHUsS] CPOKA UCIIOIHEHUS] COOTBETCTBYIOILETO
00513aTeIbCTBA B COOTBETCTBHUHU C YCIOBHSIMHM BBIITYCKa IIEHHOIM OyMaru, W MCXOJsl M3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HaCTYIUICHHS yKa3aHHOTO CPOKa - C YKa3aHHOH JaThl 10 HACTYIUICHUs Hanbosee paHHEH U3
Jiar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00513aTeIbCTBAa POCCHHCKUM SMHUTEHTOM, 10 (IecsaTh) pabounx qHEH C 1aThl HACTYIUICHNS CPOKA HCIIOJTHEHNUS
00513aTeNIbCTBA MHOCTPAHHBIM AIMHUTEHTOM,;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00ECIIEHEHUIO;

b) B cootBeTcTBHHM ¢ MOPSAKOM, YKa3aHHBIM B nyHKTe 2 pasnena |l u B [Ipmnoxennu 4 — ¢
Hanbouee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

CnpageuinBasi CTOUMOCTb JIEOUTOPCKON 3310JKEHHOCTH O MPOLIEHTHOMY (KyIIOHHOMY) J0XO/Y,
YaCTHYHOMY/IIOJIHOMY TIOTAIIEHHIO SMUTEHTOM OCHOBHOTO JOJITA TIO JIOJITOBBIM IIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cinydae odummanbHOro OMyONMKOBaHHS COOOIICHWS O OaHKPOTCTBE B
OTHOIIICHUX SMHUTEHTa (JTUIIa, 0OS3aHHOTO II0 IEHHOM Oymare) - ¢ AaThl O(UIIMAIBFHOTO OIMYOJIHMKOBAaHUS
Takoro coobueHust. Takoi MOpsAIOK MPUMEHSETCS K 00513aTeJIbCTBAM 3 CIIeIyIOIINMH NCKITIOYEHHSIMU:

- 32 MCKJIIOYEHHEM J0JITa, OIEHUBAEMOI0 OIIEHIIUKOM, OOECIICUCHHOTO TOPIYEMBIMH LIEHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH MO0 MOPYYHTEIECTBOM TPETHHX
aui. OneHka 00ecIiedeHHOr0 J10JIra MPOBOAUTCS C YYETOM CPOKOB M BO3MOXKHOCTH TTOJTyYESHUS! BBIILIAT MTPU
peanuzanuu obecrieueHnsT Ha OCHOBE OOOCHOBAHHOIO JKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHHS
Yupasndronieil KOMIaHUH;

- 3a MCKJIIOUYEHHEM CITydaeB, KOTJIa Y JaHHOTO TpeOOoBaHUS (BBIMYCKa IEHHBIX Oymar) MMeroTcs
PBIHOYHBIE KOTHPOBKH aKTUBHOTO PBIHKA (1 yPOBHS OIIEHKN) JINOO UMEETCS OTUET OLIECHIINKA, COCTAaBICHHBIH
He paHee 6 Mecsnes /10 aaTel oueHk CHA, 1Mo cocTosiHMIO Ha /IaTy Havdasla Ipoueaypsl 0aHKPOTCTBA WU
nozaHee. [Ipu WCrosb30BaHMM OTYETa OLEHINMKA INPH TOSBICHUM HOBOM HMH(pOpPMAalMu O CHIKEHHH
BO3MOKHOCTH BOCTPEOOBaHNUS 330JKEHHOCTH WIIM CHHYKEHUH OLIEHKH MOTEHIIMAIBHBIX CYMM K HOJTy4EHHUIO
yIpaBisifonass KOMIIaHUS OJDKHA B CPOK He Oojee 2 Helenb IOJIyYUTh HOBBIM OTYET OLEHIIMKA JINOO0
NPUHATH CTOUMOCTB 33/I0JDKEHHOCTH PaBHOU HYITIO.

JlebuTopckasl 330/ KEHHOCTh 110 BBHIIIJIATE JMBUACHAOB IO aKIMSAM, JOX0Ja MO JEHO3UTAPHBIM
pacouckaM, 1o MHBECTHIIMOHHBIM masM [P u masm (aKiusaM) HHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB:

OneHka crpaBeJIMBON CTOMMOCTH JEOMTOPCKOM 3aJ0KEHHOCTH TI0 BBITIJIATE IWBUICHIOB IO
AKIMsIM, JIOXO/1a 0 JEMO3UTAPHBIM PACIIUCKAM, T1asM ITa€BbIX HHBECTUIIMOHHBIX (DOHIOB U MasM (AKI[KSIM)
WHOCTPaHHBIX HHBECTUIIMOHHBIX (DOHIOB OMPEENIeTCS UCXOS 13!
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KOJINYECTBA aKIIMI/ACIO3UTAPHBIX PACIIHCOK, IA€B MMACBOT0 WHBECTUIMOHHOTO (DOHMIA WM TacB
(ax1mit) ”HOCTPAHHOTO MHBECTHIIMOHHOTO (POH/Ia COOTBETCTBYIOIICH KATErOpHH (THUIIA), YYTCHHBIX Ha CUCTE
neno IIN® nHa naTy, Ha KOTOPYIO OMpPEEAI0TCS JINla, UMEIOIIHE IPaBo Ha MOJIy4YeHne AUBUACH A (10X0a),

1 O0BSBICHHOTO pa3Mepa AMBUICH A (10X0/1a), NPUXOSIIErocs Ha OHY aKIMIO (Je03UTapHYIO
pacmucKky, nai maeBoro WHBECTHLUMOHHOro (oHOa WM mail (aKiuio) WHOCTPAaHHOTO HHBECTUIIMOHHOTO
(hoHIA) COOTBETCTBYIONICH KaTErOpUH (THIIA).

Jeburopckast 3aI0KEHHOCT MO0 MPHUYHTAIOIIAMCS K TIONYYICHHIO AWBHICHIAM MpPU3HACTCS Kak
aKTHUB C TIEPBOTO JTHS, KOT/Ia [IEHHBIe OyMaru HAaYMHAIOT TOproBaThes 0e3 yuera nusuaeHnoB (DVD EX DT)
W Ha4YUCISAeTCS Ha KOJHMYECTBO IIEHHBIX Oymar, yureHHBIX Ha cuere nerno [IM® ma (DVD _EX DT) 3a
BBIUETOM HAJIOTOBBIX YACpKaHWN W KOoMHCCHMH npu uxX Hammaud. OIHOBPEMEHHO C HAYHNCICHHEM,
OCYILECTBIISIETCS KOPPEKTHPOBKA AWBHUICHAOB C YYETOM CJHENIOK, ITOIJIeKAIIUX HCIIONHCHUIO B JICHBb
(hUKcalMK CrIMCKa JIHL, UMEIOLIHUX MPABO Ha MOJIyYeHUE T0X0Aa.

DVD_EX_DT nns ueHHbsIX OymMar MHOCTPAaHHBIX JWBHJICHJOB OINPEAENISETCS C UCIOIb30BAaHUEM
uHpopManuoHHBIX pecypcoB AO «uTepdakcy, Cbonds.ru U HHBIX JOCTYIMHBIX HCTOYHUKOB HH()OPMAITHH.
Kputepuem BbiOOpa SIBIISCTCS KaYECTBO MPEIOCTABIIICMON HH(DOPMAITUH U YI00CTBO TOCTYIA K TaHHBIM.

DVD_EX DT pans muBUAEHAOB 1O IIEHHBIM OymaraM POCCHHCKHX SMUTCHTOB ONPEACISICTCS B
CIEAYIOIEM HOPsIIKE:

- TOPTOBBIH JCHB, MPEIIICCTBYIOUINHA AaTe, Ha KOTOPYIO B COOTBETCTBHH 3aKOHOJATEIHCTBOM
OTIPENIeIIAFOTCS JINIA, UMCIOIIIE ITPABO Ha MOJTYICHUE TUBUACHAOB (nanee — JlaTe 3aKphITHS peecTpa).

-eciu JlaTa 3aKpeITHA peecTpa He SBISIETCS TOPTOBBIM JHEM, IUBHICH/IB YIUTHIBAIOTCS B TOPTOBEIH
JICHb, Ha JIBa TOPTOBBIX JTHS MPEAIICCTBYIONMMI JlaTe 3aKphITHA peecTpa.

B cmydyae oTcyTcTBHs oduIHANEHOW HH(GOPMAIMKA O pa3Mepe Halora Ha JOXOABI 10 IICHHBIM
OymaraM HHOCTPaHHBIX 3MUTEHTOB, HOIJICKAIIETO YACP KaHUIO, IPUMEHSIETCS MaKCUMAaJIbHO BO3MOXKHAs
ctaBka Hajora B pasmepe 30%. I1o ¢akTy mocTymaeHus TaKuX JOXOIO0B/IUBHUICHIOB Ha OAaHKOBCKHE CUeTa
VYpasnsitomein komnanuu J1.Y. @oHI0M B pa3Mmepe, BKIIOYAIOIIEM B ce0si CyMMY Hajora, Y IpaBJsolnas
KOMITaHHMS! IOHAYUCIISIET IeOUTOPCKYIO 3310JKEHHOCTh Ha CYMMY HaJlora.

Jara npekpaiieHus Npu3HaHUs JeOUTOPCKO 3a10JDKEHHOCTH T10 BBITIATE AUBUICH/IOB 110 aKLIUSM,
JIOXOJIa MO JeTIO3UTAPHBIM PAaCIIHCKaM:

- JlaTa MCIIOJIHEHHUS 00S3aTEIECTB YMUTEHTOM, ITOATBEPKACHHONW OAaHKOBCKOH BBITIICKOH C
pacdeTHOTO cyerta ynpasistomei kommanun J[.Y. [IN® umn otuetom 6pokepa [TUD.

- JlaTa JIMKBUAAIIMM SMHTEHTa, coryacHo Beimucke, w3 EIPIOJI (Mmm BBIMHCKH W3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPaHHOTO TOCYIapCTBa).

OreHKa CIpaBeUIMBOM CTOMMOCTH ACOMTOPCKOM 3aJ0JDKCHHOCTH MO BEIIIIATEe TUBHICHIOB IO
aKIUAM, JOXO0/1a M0 ACTTO3UTaPHBIM PACIIUCKaM OIPEIeIIIeTCS UCXOIS U3:

- KOJIMYECTBA aKIIMil/IeMO3UTapHBIX PACIUCOK, YUYTEHHBIX Ha cuere neno [IM®d Ha nary, Ha
KOTOPYIO ONPEAEISIOTCS JHIA, IMEIOIIHEe IIPaBO Ha MOJIy4YeHHE TUBHJICHIOB, U

- 0OBSIBIIEHHOTO pa3Mepa AMBUIACHIA (10X0/a), IPUXOAAIIETOCS Ha OJHY IICHHYIO Oymary
COOTBETCTBYIOIIEH KaTeropuH (TUIA) 32 BHIYETOM HAJIOTOB U COOPOB, €CJIM 3TO MPUMEHUMO.

Jata u coObITHSI, TPUBOAINE K OOECIIEHEHHUIO !

CrpaBe/uiiBasi CTOMMOCTH JIeOUTOPCKOH 3a/I0JDKCHHOCTH 10 BBIIUIATE TUBUACHAOB IO aKIHIM,
JIOXOJa IO JCMO3WTapHBEIM pacnuckaM — npmsHaetcss paBHo 0 (Homs) B cimywae odurmambHOTO
OITyOJIMKOBaHUS COOOIICHHS 0 OAaHKPOTCTBE B OTHOIICHUH YMUTEHTA (JTUIIa, 00sI3aHHOTO IO IIEHHOW OyMare)
- ¢ AaThl OPHUIHAITEHOTO OIMYOJIHKOBAHUS TAKOTO COOOIICHHS.

B cirydae ecnu neHeKHBIE CPECTBA HE MOCTYIIIN Ha CYET, OTKPBITHIIN yrpaBistoneil kommanuu [1.Y.
[U® - ¢ matel, cnemyromeit 3a 25 (BaauaTe mate) paboduM JHEM CO IHS, IO COCTOSHHIO Ha KOTOPBIH
OTIPENIeNAIOTCS JINIA, UMEIOIIKE MIPABO Ha MOJyYCHHUE TUBHIEHIOB IO POCCHICKUM 3MHUTEHTaM M C JaTHl,
cnenyromieit 3a 45 (Copok msTh) pabouyux JHEH CO JHS, MO COCTOSHHIO Ha KOTOPBIM ONMpPENENSIOTCS JIUIIA,
HUMEIOIMe MPaBO Ha MOJYYCHHE IUBHJICHIOB 10 MHOCTPAHHBIM AMMTEHTaM, CIIPAaBEINBas CTOMMOCTh
JIeONTOPCKOMN 3aJJ0JPKEHHOCTH 10 BRIIIIATE AMBHICH/OB 10 aKIMSM, JOXOA IO JACMO3UTAPHBIM PACTIHCKaM
KOPPEKTHPYETCSI B COOTBETCTBHM C MOPSAKOM, yKa3aHHBIM B myHKTe 2 paszzmena III u B Ilpumoxennn 4
Hacrosiuux [IpaBu.

CnpaBeJuinBasi_CTOMMOCTb JICOUTOPCKOW 3aJI0JDKEHHOCTH IO JI0XOJaM HMHBECTHUIMOHHBIX TaeB
poccuiickux [TM® u naes (akiuii) THOCTPaHHBIX MHBECTUIIMOHHBIX (DOHIIOB, ITal KOTOPBIX BXOJST B COCTaB
nmyiectsa [IM® onpexnensercs B cyMMe 0OBSIBICHHOTO JI0X0/1a Ha JOJIIO BJIAJICHHS.

Kpurepun npusnHanus:

- JaTOll TMpH3HAHMA JOXOAa IO TasM, SIBISETCS JaTa BO3HHMKHOBEHHS 00s3aTelIbCcTBA IO
BBITUIATE JI0X0J1a, yKa3aHHAs B COOOIICHUH O BBHITUIATE J0XOJIa M0 WHBECTUIMOHHBIM masM [TN®D u masm
(akmmsAM) WHOCTPAaHHBIX WHBECTHUIIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB umymiectBa [IND, B
cootBercTBuH ¢ nHpopmarmeit HKO AO HPI;

- Jlata OIpeesieHHs] BBIIUIAThl J0XO0Jla 10 HMHBECTHUIMOHHBIM masM poccuiickux [INO,
COTJIaCHO MH(pOpPMAINH, Ha OPUIIMATFHOM CaiTe YIPaBJIAIONIeH KOMIaHUK/B 0(pUIINaTHLHOM COOOIICHNH;
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- IPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMaLnK 0 BHIIIIATE 10X0/a (B TOM YHCIE pa3Mepa
NPUYUTAIOIINXCS BBIIUIAT) - JaTa 3a4MCIICHHS JEHEKHBIX CPEJCTB HAa PAcUETHBIH CUET YIpaBJIAIOLIeH
komnanuu J.Y. [INOD.

IIpexpaieHue npU3HaHUS:

- Jlata WMCIOJIHEHHs o00s3aTelbCTB 1O BBIILUIATE J0XO0JA, MOJITBEPKACHHOH OaHKOBCKOM
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouiei komnanuu J1.Y. [TNO;

- Jara nukBumanuy Juna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHA;

- JlaTa NCKITIOYEHNS U3 peecTpa POCCUHCKOTO MaeBOTO0 MHBECTHIIMOHHOTO (OH/A.

Jata 1 coOBITHS, TPUBOASIIIE K 00CCIICHEHHUIO:

CnpaBeyinBasi CTOMMOCTh JEOHTOPCKON 3aJ0JDKCHHOCTH MO JIOXOAaM WHBECTHIMOHHBIX ITaeB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
coctaB umymiectBa [T® npusznaercs pasuoii 0 (Hoib):

- B cilydae O(HIHMAJIBHOTO ONMyONMKOBAaHHS COOONIEHHS O OaHKPOTCTBE B OTHOLICHUH
9MHTEHTa (ML, 00sS3aHHOTO IO IIEHHOH Oymare) - ¢ JaThl O(QHIMAIBHOTO OIyOJMKOBAaHHSI TaKOTO
cooO1eHusI.

B caepyroumux cutyauusx:

- €CIIN JCHEXKHbIE CPEICTBA HE MOCTYNHIM Ha CYET, OTKPBITHIN YNpPaBIAIOMIEH KOMIAaHUU
J.Y.II1U®, B cmydae eciu CBEACHHUS O PEKBU3UTAX OAHKOBCKOTO CUETA IS HEPEUHCICHUS I0X0/1a YKa3aHbI
BEPHO - C JaTbl, CIEAYIOIIEH 3a JHEM OKOHYaHMs CPOKa BBIMIAT J0XOJAA IO WHBECTUIHOHHBIM IasM
poccuiickux [IN® B cootBercTBUU ¢ [1/1Y (HO He Oonee 25 pabounx qHENH);

- €CIIN JCHEXKHbIE CPEJICTBA HE MOCTYNHIM HA CYET, OTKPBITBHIN YIPABIAIOMIEH KOMIAHHU
J.Y. IIN®, B ciiyuae eciu CBeACHUS 0 peKBU3UTaX OAHKOBCKOT'O CueTa ISl IIePeUUCIICHHs JOX0Aa yKa3aHbl
BEPHO - C JaThl, cieayromiei 3a 25 (JIBaauaTte mate) paboYuM JHEM CO JHS, IO COCTOSHUIO HAa KOTOPBII
ONpEeNeNAIOTCs JIMIA, HMEIONIMe IpaBO Ha IMOJY4YeHHE JO0XOAa MO HasM (aKIusAM) HHOCTPaHHBIX
HWHBECTUIIHOHHBIX ()OH/IOB;

- €CIIM JICHEXKHBIC CPEJCTBA HE MOCTYIWIM Ha CUET, OTKPBITBIM yIpasisomed kommanuu JI.Y.
[TN®, B cirydae ecyiu CBEJCHNUS O PEKBU3UTaX OAHKOBCKOTO CYETa JUIS IEPEUNCICHNS J0X0/1a yKa3aHbl BEPHO
— C JaThl, CIEAyIOUEeH 3a JHEM OKOHYaHMSA CPOKa BBIILIATHI J0XO0Ja OT JOJEBOrO Y4acTUs B YCTaBHOM
KaIuTaie;

- IPY BO3HUKHOBEHUH MHBIX COOBITHH 10 00ECIIEHEHNIO,

CrIpaBeUINBasi CTOMMOCTD JE€OUTOPCKOW 3a0JDKEHHOCTH IO J0XOJaM OT JOJICBOTO YJacTHS B
YCTaBHOM KaIllMTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a10JKEHHOCTD 10 MPOLIEHTHOMY JIOXOY 10 JICHEKHBIM CPEACTBAM HA CYETaX, B TOM
YHUCJIC 10 MUHUMAJIbHBIM HECHM)KA€MbIM OCTATKAM:

Kpurepuu npuzHaHus:

- Jlata Havana 00sI3aTEIBCTBA COTJIACHO YCJIOBHUSM JOTOBOPA/COTJIAIICHHS O MPOICHTHOM
JIOXO0JI€ IO JIEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHust Npu3HaHUA:

- Jlata oOKkOHUaHHSA O0O0S3aTENBCTBA COTIACHO YCJIOBHSAM JOTOBOPA/COTTAINCHHS O
MPOLIEHTHOM JIOXO/JI€ TI0 JEHEKHBIM CpPEeICTBaM Ha cuerax ynpasisitouied komnanuu 1.Y. [TN®;

- Jara mepeycTynku nmpaBa TpeOOBaHHUS O BHIIIIATE BKJIaZa M HAYMCIICHHBIX IPOIICHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemennss banka Poccuum 00 orT3biBe JMleH3MM OaHKa, (ICHEXHbIE CpENCTBa
MEPEXOAT B CTATYC MPOUEHi [eOUTOPCKOM 3a10JKEHHOCTH);

- Jlata mukBHaanny 6aHKa COrJIaCHO HH(MOPMAIIHH, PACKPBITOH B O(UITHATIBHOM JOCTYITHOM
ncrouHuke (B ToM uncie 3anucu B EI'PIOJI o mukBuganum 6aHka).

CrpaBeyiiBasi CTOUMOCTD I€OMTOPCKOM 3a0PKEHHOCTH 110 MTPOIIEHTHOMY JOXOJTy 10 JI€HEKHBIM
cpencTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. IIM® onpexnensiercs B cyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSIM JTOTOBOPA/COTIIANICHHUS MTPOIICHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B CIIy4ae, €CIIH YCIOBHS
HauMCIJIEHUS TPOLIEHTOB MO3BOJIAIOT pacCunTaTh UX pa3Mep Ha aaty onpenenenus CUA.

CrpaBe/uinBasi CTOUMOCTh JCOUTOPCKOM 3aJ0JDKCHHOCTH IO JIOXOJaM OT JIOJICBOTO y4acThs B
YCTaBHOM KanuTalle KOPPEKTUPYETCsl B COOTBETCTBUM C MOPSAJIKOM, YKazaHHBIM B IyHKTe 2 paznena Il u B
[Ipunoxennnu 4 Hactosmux [pasu.

[Ipouas geGuTOpCKas 3aT0KECHHOCTD:

- Jebutopckas 3aJ0DKEHHOCTh, BO3HHUKINAg B pPE3YyIbTaTe COBEPIIEHHS CHEIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee PaHHsAS 1aTa pacueToB;

- JlebuTopckas 3aJ0DKEHHOCTh YIIpaBisonie kommannu nepexn [TND;

- Jleburopckast 3a10/DKEHHOCTD, BO3HHKIIIAS 110 JOTOBOPAM C ayANTOPCKOW OpraHu3alueH,
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OLICHILMKOM, CTIELUATU3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM, YKazaHHbIMU B nipasuiiax Y TN ®;

- JeOuTopckas 3a10J1KEHHOCT 0 HAJIOTraM, cOopam, MOILIHHAM B OIOXKETHI BCEX YPOBHEH;

- JleOuTopckas 3aJ0KEHHOCTh MO CY/ICOHBIM PEIICHUSM;

- IIpoyas neduTopcKas 3310 KSHHOCTb.

Kpurepuu npusHanus:

- Jis neGuTopCcKoil 3a10KEHHOCTH TI0 CYACOHBIM PEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOT'O pELIEHMS;

- Jis ocTanbHBIX BUIOB aKTHBOB - JIaTa MepeAaddl akKTUBOB (IEHEKHBIX CPEICTB) JIHUIY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKEHHOCTD.

Kpurepun npexpaiieHus: Ipu3HaHUA:

- JIns ocTabHBIX BUJOB aKTUBOB:

—  Jlata ucnonHeHus o6s3arenbeTB nepen [1MD, cornacHo 10roBopy;
— JaTta nuKBHIAIIMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
- IIpoyero mpekpamieHuss mpaBa TPeOOBaHHS B COOTBETCTBUU C JICHCTBYIOIIUM
3aKOHOAATEIbCTBOM WJIH JOTOBOPOM.
CrpaBeuiMBasi CTOMMOCTB TIPOYEH TeOUTOPCKON 3a0KCHHOCTH OMPEICIIACTCS
- B CyMME OCTaTKa 3aJI0JDKeHHOCTH Ha narty onpeaeneans CUHA:
— 178 OIeparoHHOM eOUTOPCKON 3aI0KCHHOCTH;
—  ansg neOUTOpPCKOW 3aJ0DKEHHOCTH MO HajioraM, cOOpaM, MONIUIHHAM B OIOMKETH BCEX
YPOBHEN;
— s neOUTOPCKOH 3aI0JKEHHOCTH yHpaBisiromeii komnannu nepen [1M®, Bo3HUKIIAs B
pe3ybTaTe HAPYIICHHS MPAB BIAJICIIbIICB HHBECTUI[MOHHBIX MMAeB B TCUCHUU 25 paboumnx
JIHEH ¢ JaThl €€ BO3HUKHOBECHUS |
— g AeOMTOPCKOM  3aJ0JKCHHOCTH, BO3HHUKIICH IO JOrOBOpaM C  ayIUTOPCKOM
OpraHu3anuel, OLEHIIMKOM, CHEUUaJIU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yka3aHHbIMH B mipaBwiiax JIY [TM® B Tedenun 25 pabounx JHeH ¢ AaThl OKOHYaHHS CPOKa
OKa3aHHs YCIyr, YCTAaHOBJICHHOW VCIIOBUSIMU J0TOBOpa. OOleciieHeHHEe YKa3zaHHOU
JIeONTOPCKOH 3aI0KEHHOCTH HE TIPOU3BOIUTCS TIPU COOIIOACHUH CIICTYIONINX YCIOBUI:
v’ Hanuyue 000CHOBAHHOTO SKCIIEPTHOIO (MOTHBUPOBAHHOIO) CYKAEHHs Y IIPaBISIOIIEH
KOMIIAHUM O TOM, 4YTO YBEJIWYEHHE CPOKOB OKAa3aHUs YCIYyI MM IOTalleHus
JIeOUTOPCKON 3aI0JKCHHOCTH HE SBJSIETCS CIICACTBHEM HETaTUBHBIX IPOIECCOB,
BO3HHKIIHX B ICITSILHOCTH TOJDKHHKA;

v\ HanM4Me IOKYMEHTAILHOTO MOATBEPKACHHS OT KOHTPAreHTa CPOKOB IOTAIlEHHUS
3a[10JDKEHHOCTH /oKka3aHus ycuayr [TNO;

— s 1eOUTOPCKOM 3a10JKEHHOCTH 0 CyIeOHBIM pemeHusM B Teuerne 10 pabounx gHei
C JIaThl IPU3HAHUSL.

- B CyMMe, OMpPEAENIEHHON C MCIOJIb30BAaHHEM METO]1a TPUBEIEHHONW CTOUMOCTH OYIyIInX
JeHe)kHbIX MOTOKOB (IIpmioxenue 4) B MHBIX Clydasx C MOMEHTa MPHU3HAHUS 10 HACTYIUICHHUS CpPOKa
IIOJTHOTO MOTAIICHUS 3a40/DKCHHOCTH.

B cnyyae BHeceHMs] U3MEHEHHMM B YCJIOBUS JAOTOBOpa B YAaCTH ONPEIENICHHS CpOKa IOTalleHHs
3aJJOJDKCHHOCTH, MaKCHMAallbHBIH CPOK B IENISIX BEIOOpA METOJa OIEHKH OIPENENISIETCSI B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM IIOTallleHUs! 3aJJOJUKEHHOCTH, IEHCTBYIOIIMM Ha JaTy OLIEHKH, IPUYEM HAKOIUICHHE
CpOKa MOTalIeHHs 3a/10JDKEHHOCTH HE IIPOUCXOMT.

ITox onepanroHHOM MOHUMaETCS 1eOUTOPCKas 3a]J0JDKEHHOCTh KOHTPAreHTa, BOSHUKAIOIIAS B XOI€
HOPMAaJIbHOTO OTIEPAIIMOHHOTO IUKJIA, KOTOpas OyJeT IMoTalleHa B TeYeHHE ONPeIe]ICHHBIX CPOKOB, B CIIydae
MPOCPOUYKM HCIOJMHEHHS 00s3aTenbCcTB.  JlomycTHMBIE CpPOKH IPOCPOUYKH, YCTAHOBJICHHBIE —JIJIS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0DKEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJYYECHUIO 33/I0JDKCHHOCTH, a TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aI0DKEHHOCTh Oyaer
peann3oBaHa YNpaBISONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIAJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKY B3aWMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. YCTAHOBJICHHBIE CPOKM TIPOCPOYKHM ONpEAEIeHBl Ha OCHOBAHMUM BHYTPEHHHUX
CTaTHCTHYECKHUX [aHHBIX YIPaBIIONIEH KOMIIAaHWM. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBISIONIEl KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIa[bIBAIOIIMECS] B HOPMAILHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHIOM JIEOMTOPCKOM 3a10JDKEHHOCTH.

Jebutopckas 3aqODKEHHOCTh, IO KOTOPOH BBISABIEH OAWH FJIM HECKOJBKO IIPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasnene 2. [Iopsaok KOPPEKTHPOBKHA CTOMMOCTH aKTUBOB, COCTABIIFOLIMX
nmymectso [IM®, xpome IOMycTUMON MPOCPOUYKH OOSA3aTENBCTB B PaMKax OMNEPAIOHHOTO ILHKJA, HE
MOJKET OBITh ITPH3HAHA ONEPAITIOHHOM.

Bunsl, ycinoBus 1Mo BHIAM AJIS NPHU3HAHUS IEOUTOPCKOM 3a/10JKEHHOCTH OTIEPAIIMOHHOM, a TakXKe
JIOITyCTUMBIE CPOKHM HApyIICHUS YCIOBHSA WCIIOJHEHHS O0S3aT€IbCTB KOHTPAreHTOM (TIOTAIICHUS
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBUHM CO CJIOXHUBIIEHCS B pamKax
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JIOBEPUTEIBHOTO YIPABJICHHS IIA€BBIM HHBECTHIMOHHBIM (DOHIOM NMPAKTHKOI onucansl B [Ipunosxennn 5.

IIpu HacTymiaeHMM CpoOKa MPOCPOUKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
[punoxxennu 5, a TakKe HE3ABUCHMO OT HAJIUYMS U CPOKA TPOCPOYKH IIPH BOSHUKHOBEHHWHU WHBIX COOBITHIH,
BEIYIMX K OOECHEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH OIPENENsieTCsl B COOTBETCTBHUM C METOJOM
KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH, NpeaycMoTpeHHo# [Ipunoxennem 4.

JICHEe)KHBIE CPEICTBA, HAXOIAIIMECA y NMPOQECCHOHANBHBIX YYACTHUKOB PBIHKA LICHHBIX Oymar
(manee — 6pokep).

Kpurepun npussHanus:

Jlarta 3aumcneHus JEHE)XXHBIX CPEICTB Ha CIECHUATbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHs OpOKEepoM 0053aTelbCTB MO IEPEUYHCICHHUIO JICHEKHBIX CPEICTB C
CIEUaIBHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 00 oT3biBe smIeH3uM y Opokepa (IEHEXHBIE CpEAcTBa
MepeXOT B CTaTyC Npovel 1eOUTOPCKON 3a/10KEHHOCTH).

- JaTa JHKBHIOAIIMH OpoKepa COTIacHO HWH(POPMALUHU, PACKPHITOW B O(DUIHAIHEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uwncie 3anucu B ET'PHOJI o nukBunanmm 6poxepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOAMINXCS y OpoKepa ompenaenseTcs B CyMMe
0CTaTKa Ha CIICIIHAIFHOM OPOKEPCKOM CUETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBIAAATh C CYMMOH JCHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIN onpeaenseTcsa CTOUMOCTh YUCThIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JCHEKHBIM CPEACTBaM,
HaxOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCS OCTAaTOK JIEHEXHBIX CPEJCTB Ha KOHEI JHS MOCIie
COBEpLICHH BCEX onepanuii ¢ aktueaMu PoHa, COTNIAaCHO 0TYETy Opokepa.

Jara u coObITHS, IPUBOAIINE K 00ECLIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHELUAILHOTO0 OPOKEPCKOro cyeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero IHs C JaThl MPEIbSBICHHUS MOPYIECHUs (KpOMe CiIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 pa0bOYMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEICTB Ha CIICIHAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBenuBo# ctoumoctu (myHKT 2 paszzena 11 u [punoxenune 4 nacrosmx [Ipasun).

Jlara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA [AaTOMl HACTYIUICHHWS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB M0 JeOMTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBE/UINBAsi CTOMMOCTb JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBAETCS C YYETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 nactosmux [Ipasui.

8. Ilpu3HaHMe M OLlEHKA KPeIMTOPCKOMH 32/10/1KEeHHOCTH

OO01IHe MOoJ0KEeHH .

KpenuTtopckas 3a0JKEHHOCTh IpPHU3HAETCS B MOMEHT, korga y DoHga B COOTBETCTBHH C
JIEWCTBYIOIIMM JIOTOBOPOM BO3HHKAET 00S3aTENILCTBO IO Iepeade MMYIIECTBA WIIM BBIIATE JEHEKHBIX
CPEICTB KOHTPAreHTy I10 I0TOBODPY.

OOs3aTenbcTBA B BHAE KPEAUTOPCKOM 3aJOMDKEHHOCTH II0 BbIJa4e WHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO IHA MOCTYIJIEHHUs JEHEXKHBIX CPEICTB B OIUIATYy MHBECTHLMOHHBIX IaeB Ha cueT PoHna,
OTKPBITBII B KPEAUTHON OpPTraHU3allUu.

OO6s13aTenpCcTBa MO BBHIIUIATE JACHE)KHOW KOMIEHCAIIMM TPH IOTAIICHWH WHBECTHIMOHHBIX ITIaeB
MPHU3HAIOTCS CO IHS OCYIIECTBICHHUS PACXOHOM 3aIIMCH B PEECTPE HHBECTUIMOHHBIX naeB Donja.

OO0s13aTenbCTBa MO BO3MEIIEHUIO 33 CYET HMYINEecTBa, cocraBiiitoumiero @®onpa, coOCTBEHHBIX
JICHEeXKHBIX CPEACTB Ympasiswoomed komnaHnuu PoHJa, UCIONB30BAaHHBIX €0 IS BBIIUIATHI JECHEXKHOU
KOMIIEHCAllUM B CBA3M C MOTAallleHUEM WHBECTULUOHHBIX IaeB, MNPU3HAKOTCSI CO JAHSA IEPEUUCIICHUS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIIEHCAIMM COIJIACHO
0aHKOBCKOM BBIITHCKE.

O0s3aTenbCTBa, MOIEKAIINE UCTIONHEHHIO 3a cueT akTuBOB POHIA, B TOM YHUCIIE 00s3aTENbCTBA
IO BBITIATE BO3HAIPAXKACHUS Y paBiisitoieii komnanny, CrennaninsnpoBaHHOMY Jleno3uTapuio, ayuropy,
JWIly, OCYIIECTBIIAIONIEMY BEJICHHE pEECTpa BIAAENbLEB WHBECTHLIUOHHbIX mnaes QDoHma, Oupike,
00s13aTeNbCTBA [0 YIUIATE CYMM CKHIOK C PacdeTHON CTOMMOCTH WHBECTHIIMOHHOTO mas (Hag0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapisiomed xommannd PoHga M (WIM) areHTaM II0
BbIJjaye, MOTAMICHHI0O W OOMEHY HHBECTHLHOHHBIX I1a€B, a TaKKe 00s3aTeNIbCTBA IO OIUIATE MPOUYHX
Pacxo/10B/T10 BBITUIATE MHBECTUIIMOHHOTO JI0X0/a MTalIIIMKaM, OCYIIECTBIIEMBIX 3a c4eT nMymiecrsa donaa
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B COOTBETCTBUU C TPEOOBAHUSIMU JICHCTBYIONIETO 3aKOHOIATEIILCTBA, MIPU3HAOTCS B HAMOOJICEe PAHHIOK 3
JaT:

B naty pacueta CUA, ecinu Ympasnsroias KOMIaHUS UMeET BO3MOXKHOCTb JOCTOBEPHO U HAJIE)KHO
OMPENENIUTh Pa3Mep BBINICYKA3aHHBIX BO3HATPAXKICHHUN W/WIA PAacXOZ0B B COOTBETCTBHU C YCIOBHSIMHU
3aKJIFOUECHHBIX JOTOBOPOB WJIM B COOTBETCTBUHM C [IpaBuiaMu [OBEpUTEIBHOTO YIPABICHUS, a TaKXkKe
METOJIaMU OIIPEAEIIEHUS CIIPaBEJINBON CTOUMOCTH, IPEYCMOTPEHHBIMU HacTosiiuMu ITpaBunamu;

WM CO JHSI OIYYeHUS Y IPaBISIONIei KOMITaHHEeH JOKyMEHTa, IIOATBEPKAAIONIETo (hakT OKa3aHHS
ycIyT (CO THS MOJYYCHHS MOAMMCAHHOTO aKTa BRIITOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT), IPH YCIOBHH, 9TO
pacxo/IsI IO BEIIUIATE BO3HATPAXKICHUS YTIpaBILIomei koMnanny, Crerraim3npoBanHoMy Jleno3urapuio,
ayJIuTopYy, JIHILy, OCYIIECTBIMIONIEMY BEJICHHE peecTpa BiiaIeblieB HHBECTUIIMOHHBIX TacB DoHa, Oupxe,
00s13aTeNBECTBA TI0 OIIATE MMPOYHUX PACXOI0B HE MPEBHIIIAIOT JOIYCTUMBIA pa3Mep TaKUX BO3HATPaKICHHUN
U pacxonoB, yctaHoBJeHHbIX [1J[Y Ha naTy npusHaHus.

Bo3HarpaxxneHue ynpaBisAmOIIE KOMIIAHMM, pa3sMep KOTOpPOro 3aBHCHUT OT pe3yJbTaToB
WHBECTUPOBAHMS, HAUUCIIACTCS B IEPBBIN pabouunii NeHb nmeproaa (ecau nHasl 1aTa HAYKMCJICHUS HE yKa3aHa
B [IpaBunax VY II1®), cienyromiero 3a NepuogoM HAauUCICHUs] BO3ZHATPAKIEHUS, MPU3HAETCS B COCTaBe
MPOYUX PACXOIOB U YUUTHIBACTCS B COCTABE 00S3aTEIBCTB 10 MOMCHTA €T0 BBIMJIATHL.

KpenuTtopckas 3aJ0JKCHHOCTh MO YIUIATE HAJIOTOB U JAPYrMX OO0A3aTCNBHBIX IUIATCKEH W3
umymectsa [IM® mnpusHaercs B JaTy BO3HHKHOBEHHS O0s3aTeNbCTBA MO BBILIATE Haiora W (WIN)
00s13aTeNFHOTO TINIATEXa, COTJIACHO HOPMATHBHEIM IIPaBOBBIM akTaMm Poccuiickoit ®denepannu u (wiam)
nmoroBopy. IlpekpamieHre npu3HaHUA B IaTy HNEPEUUCICHUS CyMMBI HAIOTOB (00sS3aTENBHBIX IUIATEXEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

KpenuTtopckas 3a10KeHHOCTh TI0 CHIENKaM KYIUTH — Mpoxaku akTuBoB 1@ (3a mckirodeHueM
CIENOK KYTUTH-TIPOJAKH IIEHHBIX OyMar) MpuU3HaeTCs B 1aTy MOJYYeHHs! ICHEKHBIX CPEJICTB HA PacueTHBIN
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTesIbCTBa
10 C/IEJIKE COTJIACHO YCJIOBHSAM JOTr0BOpA.

Kpenutopckass 3am0KeHHOCTh, MOAJIEKAIash MOTAlIeHUI0 KMYIIECTBOM, BO3HHUKAIOMIAs IO
CyJIcOHOMY TOKYMEHTY, IPU3HACTCSL:

- B MOMEHT BCTYIUICHHS B CHITY CYZIeOHOTO aKTa MepBOM MHCTAHIIUU, €CITU MM0jjaua aneUIIITHOHHON
JKaoOBI HE MPETyCMOTPEHA;

- B MOMCHT BCTYIUICHUS B CHITY PEIICHHUS Cy/1a IEPBOI MHCTAHIIMH (B TOM YHUCIIE, €CIIH Oblila oJaHa
aneIUIAIMOHHAs jkajo0a). B ciyuae amemnmsamuoHHOTO 00XaloBaHUS YKa3aHHOE pPEIICHWE BCTYNAeT B
3aKOHHYIO CHITY CO JTHS TIPUHATHS TIOCTAHOBIICHUS apOUTPaKHOTO Cy/Ia areUIAHOHHON HHCTAHIIAH (1aToi
MPUHSTHS OCTAHOBJICHUS Cy/a aneJUBIIMOHHOW MHCTAHLMU CUUTAETCS JaTa €ro U3rOTOBJICHUS B IMOJIHOM
oOBeme).

IIpexpaienue NpU3HAHUSA KPEeAUTOPCKO 32/10/15KEHHOCTH ;

IIpu3HaHue KpeIUTOPCKOM 3a40/DKEHHOCTH U IIOJYyUYEHHBIX IPENOIIAT IPEKPAILAETCs B CIlydae:

- UCTIONHEHUs 06s3arenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii 0 NHKBHAALMM KOHTpareHTa B MOPSIKeE,
YCTaHOBJIEHHOM JE€HCTBYIOIUM 3aKOHOATEIbCTBOM;

- MPOYETO TpPEKpalieHus] 005M3aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJATEIBCTBOM HIIH
JIOTOBOPOM.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CnpaBeuIMBOH CTOMMOCTBIO 00SI3aTEJILCTB 10 BbIa4€ WHBECTHIMOHHBIX MaeB NMPU3HAECTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CHET, OTKPBITHII Y IIPaBIISIONIEH KOMIAHUEH IS ydeTa
nmyiectsa OoHja B OIUIATy MHBECTULIMOHHBIX I1a€B.

CnpaBeIMBOH CTOMMOCTBIO 0053aTENbCTB MO BBIILIATE JIEHEHKHOH KOMIIEHCAIMH [TPU NOTalIeHHH
MHBECTUIMOHHBIX Ia€B IIPU3HAETCS CyMMa ACHEKHBIX CPEICTB, IPUUMTAIOIIASACSA K BBIILIATE BJIAJENIbLIAM
MHBECTUIMOHHBIX I1a€B, PACCUNTaHHAS JULIOM, OCYILLECTBIIIOLIMM BEICHUE PEeCTpa MHBECTULIMOHHBIX [1a€B
Y COTJIACOBaHHasl ¢ Y TpaBIIAIONIEH KOMIIAHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 00s3aTEJILCTB IO BBIIIATE HAlOra HAa JIOXOABI (DU3MUECKHUX JIMIL
MPU3HAETCS CyMMa Hajora, HCUUCICHHAs Ha JaTy BBIILUIATHI 10X0/1a MalIKaM YIpaBIISIOUIed KOMIIaHUEH.

CnpaBeUIMBOI CTOMMOCTBIO 0053aTENbCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIISIONIET0
®oHy, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Yrpasismouleld kommaHud PoHpaa, MCIOIb30BAHHBIX €10 IS
BBIMJIATHl JICHE)KHON KOMIIEHCALlUU B CBSI3U C IOTallleHHEM WMHBECTUIMOHHBIX NAE€B, NMPHU3HAETCS CyMMa
JIEHEXKHBIX CPENICTB, IIOJyUYEHHAas OT Y IPaBIsAIOUIe KOMIIAHUU.

CrpaBeuinBasi CTOMMOCTh 00S3aTENBCTB M0 BHIIUIATE JOXOAOB IMAaHIINKaM OLICHHBAETCS B CyMMeE
JIEHEXKHBIX CPENICTB, IPUYUTAOIIMXCS K BBIILIATE BJIaJENbllaM HHBECTULMOHHBIX I1A€B.

CrpaBeUITHBOM CTOMMOCTBIO 0053aTENIBECTB, MOAJICKAIINX HUCIOTHEHUIO 3a c4eT akTHBOB PoHMa, B
TOM YHcJe 0053aTEbCTB 110 BRIIUIATE BOHATPAXKICHHUS Y IpaBiIAoniel komnannu, Crennain3npoBaHHOMY
Jeno3uraputo, ayiuTopy, Jully, OCyLIECTBIIAIOIIEMY BEACHUE PEECTPA BIaACIIbLEB HHBECTULIMOHHBIX 11a€B
®onna, 00s3aTENBCTB 110 yIIaTe CYMM CKHJIOK C PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO T1asi (Ha0aBoOK K
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pacYeTHOM CTOMMOCTH WHBECTUIIMOHHOTO Tas) Ympapistonied komnannu PoHga u (WIM) areHTaM Io
BbIJIa4e, OTANICHUIO ¥ 0OMCHY HHBECTUIIMOHHBIX I1a€B, 4 TAKXKE 0053aTEIBCTB 110 OIUIATE MPOYHX PACXOIOB,
OCYILICCTBIIIEMBIX 3a cueT umymiectBa @DoHTA B COOTBETCTBUH C TPeOOBAHUSAMHU JICHCTBYIOIIETO
3aKOHOJIATENIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxkneHws (yciayr, CKUIKH, HaJa0aBKH)/MHBIX
0053aTENLCTB, pacCUMTaHHAs HUCXONsd u3 ycioBuid noroBopoB (IIpaBui TOBEPUTEIBHOTO YIPaBIICHUS
umyiiectBoM PoHAa)* WM yKa3aHHAs B IEPBUYHBIX YYETHHIX NOKYMEHTAX (AKTaX OKA3aHHBIX YCIIYT,
BBICTABJIICHHBIX CUETaX, MpPHUKa3aX, WHBIX [TOKYMEHTaX, IOATBEPKIAIOINX AaKTHBHI U 00S3aTENBCTBA
CBSI3aHHBIE C HEIBIKUMBIM UMYIIIECTBOM).

OlLIeHKA UHBIX BUJIOB KPEIUTOPCKON 33/ I0JDKEHHOCTH -

Kpenutopckas 3aq0mKEeHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAS 3aI0JDKEHHOCTh MO HAaJoraM,
00s3aTeNbCTBA TI0 BHIIIATE BO3HATPaKACHUS YIpaBisiomied Kommanud, CrHenuain3HpOBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHHE PEECTpa BIaAEIblEB HHBECTUIIMOHHBIX MaeB
®doHpma, Oupxe, 0013aTEIBCTB MO YIUIATE CYMM CKHJIOK C PACYCTHOW CTOMMOCTH MHBECTHIIMOHHOTO Ias
(Ham0aBOK K pacueTHON CTOMMOCTH WHBECTUIIMOHHOTO Mas) Ympapistomed xkommanuu Donma u (wim)
areHTaMm 10 BblJaue, MOTalleHUI0 1 0OMEHY MHBECTULIMOHHBIX MAeB, a TAKXKE KPEIUTOPCKas 3aJOJHKEHHOCTD,
nojjiekamiasi MOTAIleHUIO JEHEKHBIMH  CPEICTBAMH, CPOK HCIOJIHEHHUS KOTOPOH B  MOMEHT
NepBOHaYabHOTO Mpu3HaHus He npesbiman 180 (Cta BockMuaecsTH) JHEH, OLIEHUBAETCS B HOMUHAIBHON
cyMMe o0s3arenbeTBa (A 3aMOB/KPEIUTOB MONYYCHHBIX: OICHWBAeTCS B HOMHHAIBHOW CyMMe 3aiiMa
TUTIOC HAYHCJICHHBIC, MCXOJ W3 MPOICHTHOW CTaBKHM IO JAOTOBOPY 3aliMa/KpeauTa, MpPOICHTH HA JATy
OIICHKH), TIOJIeXKAIIETO OIIaTe YTpaBisromnei komnanueit ®orpa.

Kpenutopckass 3a0/DKEHHOCTb, MNOJJIEXKalash [OTALIEHUIO0 JCHEXHBIMU CpPEICTBAaMH, CpOK
WCIIOTHEHHUS KOTOPOH B MOMEHT IepBOHadansHOro mpu3Hanus npesbicii 180 (Cto BocempaecsT) THEH,
OIICHUBAETCS MO TMPHUBEACHHON K JaTe OLIGHKH CTOMMOCTHU IJIaTeXa, PACCUMTAHHOW C HCIMOJb30BaHHUEM
PBIHOYHOH TIPOLEHTHON CTABKHU T, . PopMmyna pacuera npuseseHHon croumoctu (PV) mpencrasnena B
IIpunoxenuu 1 x Hacrosmum [IpaBunam.

B xauecTBe ppIHOYHOM MPOLIEHTHOM CTaBKU B JAHHOM Cily4ae NPUHUMAETCS CIENYIOIIas CTaBKa:

. {rcp.prH. + (KCyo. — KCqp), JJIS1 33/10/KEHHOCTH B py6JIsx

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

ede:

Tep.pwn. - CPE/IHEB3BEIIEHHAs MPOLEHTHAs CTaBKa, MyOinkyemas Ha oduumuanbHoMm caiite [[b PO 3a
Mecs1, Hanbosee OMM3KUHA K JaTe OLECHKH, M0 KPEAUTaM, IPEIOCTaBICHHBIM KPEAUTHBIMU OpPTraHN3alusIMI
He(pHAHCOBBIM OpraHU3aLUsAM, B TOH K€ BATIOTE, YTO M OLCHWBAeMasi KPEJUTOPCKas 3a10JDKEHHOCTh, CO
CPOKOM IIPEJOCTABIIEHMS], IONAJAIOLIUM B TOT K€ HHTEPBAJI, UTO U CPOK, OCTABIIMNCA HA OTYETHYIO 1aTy 10
MOralleH!s OLEHUBAEMOMN 3a10JKEHHOCTY;

KC,,. - xmoueBas craska I[b PO, ycraHoBeHHas Ha JaTy OLECHKH;

KC¢p, - cpemmss kmovesas craska LIb P® 3a xanenmapHbiil Mecsl, 32 KOTOPBIN ONpPEENeHa CTaBka
Tcp.pbm.'
Cpenansist 32 KalneHIapHbIi Mecsitl kitoueBas ctaBka L[b PD paccuutsiBaetcs o hopmyne:
2 KC; + T,
KC, = B —
2oe:

T - KOJMYECTBO IHEW B KAJICHAAPHOM MecslIe, 32 KOTOPBIil PaCCYUTHIBACTCS POLICHTHAS CTABKa;

KC; - ximoueBas craBka L[b P®, neiicTBoBaBiias B i-oM NEPHO/IE KaJEHAAPHOTO MECAIIA;

T; - KOJNMYECTBO AHEH KaJeHIApHOTrO Mecslla, B TEYEHNUE KOTOPBIX JIeiiCTBOBaNa MIPOLIEHTHAS CTaBKa
KC;.Kpenutopckast 3a0/K€HHOCTD, TOAJISKAIIas MOTAICHUI0 UMYIIECTBOM, BO3HHUKIIAS MO JOrOBOpaM
MEHbI, HOBAllMM M JPYTUM aHAJOTMYHBIM JIOTOBOpaM, OICHUBAETCS IO CTOMMOCTH HMYIIECTBa,
HOJUICKALIET0 Iiepeiade, B COOTBETCTBHH C IOPSIKOM OIpENeeHHs CIPaBeUIMBOH CTOMMOCTH TaKOro
MMYILECTBA, yCTAHOBJICHHBIM HacTosimuMu [IpaBmiamu.

[NomydeHHbIE TIPEIOTLIATHI OIIEHUBAIOTCS B CYMME IT0JTyYEHHBIX J€HEKHBIX CPEJICTB.

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

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcs B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpenenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBSACHSIOIINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENbCTB HCIONB3YeTCsl CTaTHCTUKA 3a mocnenuue 12 ([[BeHammats) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. Ilpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocieanHue 2 (qBa) Mecala, npeamecTpytonux aate onpenenenus CHA [TUO.

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

ANpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XPAHCHHE W/MIM yd4ETy IIpaB Ha
LICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacXofaM, OIUIAYMBAacMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHECHHAIN3HPOBAHHOTO JCHO3HTAPHUs, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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V. OmnpenejieHde cHpaBelJIMBOH CTOMMOCTH aKTHBa / 00513aTeIbCTBA,

onpeeeHHOH B BaJII0Te, OTJIMYHOM OT BATIOTHI onpenesennss CUA.

CnpaBe/yinBasi CTOMMOCTb AKTHBOB M 0053aTEbCTB, OIpENENICHHAs B BalllOTe, OTJIMYHOH OT
BamroThI onpeencHus CUA moanexuT nepecuety B BamroTy onpenesieHuss CHA mo opuinuaibHOMY Kypey,
ycraHoBieHHOMy bankom Poccum Ha nary oueHku. B Tom ciywae, ecnu oduIMaNbHBIN Kypc BallIOTHI
BankoM He ycTaHOBIEH, [UIs IepecyeTa B pyOJIM MCIIONb3yeTcs KypC BaIOTHI, yCTaHOBICHHBIH baHkoM
Poccun Ha npenpIayITyIo AaTy.

B cayuae ecnu LlentpansaeiM bankoMm Poccuiickoit @enepannu He yCTaHOBIEH Kypc HHOCTPaHHOM
BAJIIOTHI, B KOTOPOW BBIpaXKEHa CTOMMOCTh AaKTHUBOB (00s3aTenbcTB), K BamoTe ompenencHus CUA B
cootBercTBUM C [IpaBunamu Y IIM®, neiictByromumu Ha nary omnpeneienus CHA, To ucnoib3yercs
COOTHOIIIEHUE MEXJY KYpCOM HWHOCTpaHHOW BajiOThl W BajroToi ompezeneHuss CUA B COOTBETCTBHH C
IIpaBunamu Y [IN®, neiictByronumu Ha faty onpeneneHuss CHA, onpeznenseMoe Ha OCHOBE CIIOT Kypca
3THX BaJIOT 10 OTHOIICHUIO K aMmepukaHckoMy nosuapy (USD), yeranosnennoro Intercontinental Exchange
(ICE) ® (kpocc-Kypc HHOCTpaHHOM BalIOTHI, OIpeie]eHHOM Yepe3 amepukanckuii notap (USD)).

V. ITopsinok pacdera BeJMYHMHBI pe3epBa Ha BBIIJIATY BO3HATPAXKACHHUSA U
HCIOJIL30BAHMA  TAaKOI0 pe3epBa, a TaKiKe IMOPAJAOK  y4era
BO3HATPA)KIACHHH M Pacxol0B, CBS3aHHBIX C JOBEPHUTEJbHBIM
ynpasjienueM Pongom.

PesepB Ha BBITUIATY BO3HArpaXxIeHUs (HOPMHUPYETCS OTIEIBHO B YAaCTH pe3epBa Ha BBHIILIATY
BO3HArpaXJCHUs YNMPaBIAIONIEH KOMIAHUU U B YaCTH Pe3epBa Ha BBIILUIATY COBOKYITHOTO BO3HATPAXACHUS
CHEUATN3UPOBAHHOMY JICTIO3UTapHIO, ayJUTOPCKON OpraHu3anuy, OMp)ke W JIUILy, OCYIIECTBIISIOMIEMY
BE/ICHHE peecTpa BIIa/IENIbIIeB WHBECTHIHOHHBIX maeB [IM® (nmamee — pesepB Ha BBILIATY MPOYMX
BO3HATPAXKICHUI).

PesepB Ha BBITIATY BO3HATPAXKICHUH HAYHMCISIETCS M OTpaXkaeTcsl B cocTaBe 00s3aTenscTB [IUD B
TE4EeHHEe OTYETHOTO rojia: ¢ Haubosiee Mo3AHEH U3 IBYX JMaT — AaThl Hayajla KaJeHJapHOTO To/a WK JaThl
3aBepiieHus (OKOH4YaHus) GOpMHUPOBAHHUS - 10!

—  J1aThl OKOHYAHUS KaJICHIApPHOTO ro/a;

—  JaThl BO3SHMKHOBEHMS OCHOBaHMA A mpekpamieHus [IM® (BKIOYHTENBHO) B YacTH
pe3epBa Ha BHIIIIATY BO3HArpakJCHNUS yNPaBIAOIeH KOMIIAHUH;

— HauOoJee NO3HEH U3 ABYX JaT NP NPEKPAIICHHUN - 1aThl OKOHYaHUS IIpreMa TpeOoBaHUH
kpeautopoB [TN® win gatel OKOHYaHUs peanu3anuu Bcero umyiectsa [TAO.

Pe3eps Ha BhImnaTy Bo3HarpaxaeHuil Hauuciasercsa coryuacHo npasuinam Y [TN® napacTarommm
UTOTOM M oOTpaxkaercs B cocTtaBe oOs3arensctB [IM® nHa kaxnyo nary onpezpeneHus CUA,
npegycMoTpeHHyto [IpaBunaMu onpeaeneHust CTOMMOCTH YUCTHIX aKTHBOB.

PesepB Ha BhIIIAaTy BO3HATPAXACHUS YIPABIAIONEH KOMIIAHUU M pPE3epB HA BBIUIATY MPOYHUX
BO3HArpaXKJICHWH, B CiIydae, €CJId pa3Mep TaKhxX BO3HarpaxiaeHuil ompenensercs ucxons uz CI'CUA,
PacCYUTHIBAIOTCS OTACIHHO O KAXKIOW YacTH pe3epBa B CIEIYIONIEM MOPSIKE:

e Ha IIepBBIA paboUMii JEHb OTYETHOTO TO/1a

pacu
g = CIAT
i D n
° ;rae:
S, y y
. - CyMMa HaYHCJICHHS pe3epBa Ha IEepBHIA pabOUMii JEHb OTYETHOTO TO/1a;
e D -xommuectso paboumx AHEH B TEKyIIeM KaJleHIapHOM TOJIy;

5 Oduuunansnas undopmanus myoaukyercs Ha caitre Murepdaxc: https://rd.interfax.ru/markets/main/forex
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C%lpacu

- pacuerHast (mpomexyrtouHass) BeanunHa CYA Ha nepBblii pabounii JeHb

OTYETHOTO TOf1a, B KOTOPHI HAYUCIAETCS Pe3epB |, ompeeneHHas ¢ TOYHOCTHIO 10 2 — X
3HAKOB MOCJIE 3aIATOH 1Mo popmyIe:
Cyge Axmuevy — Km,
X, +Xx
KN npn
@+—=—")
. D

o AKmuebll - pacdueTHas BeJIMYMHA aKTHBOB, BKIIFOYAs TEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha
TIepPBEIA pabounii IeHh OTYETHOTO Tro1a. J{eONTOpCKyIo 3a0TKEHHOCTh Ha IEPBHINA pabounii
JI€Hb OTYETHOTO To/1a HEOOXOANMO YUHTHIBATH A0 HAYHCIICHHUS BO3ZHATPAXKACHUN U pe3epBa
Ha BBINJIATy BO3HATPAXKICHHS 32 IIEPBBIH padOUnii IEHb OTYETHOTO rofa. B ciydae ommatel
B TEpBBI paboumii JeHb OTYETHOrO ToJAa YyHpaBifomeid kommanuedl w3 I[IND
BO3HArpakJ€HUH, HAYNCJICHHBIX B TIEPBbIi pabo4Mii J€Hb OTYETHOTO ro/ia, HEOOXOUMO IPH
OIIpe/IeJICHUH PacyeTHOW BENWYMHBI aKTHMBOB Ha NEPBBI paOouuil AeHb OTYETHOrO roja
YBEJIMYUTh CYMMY aKTHBOB Ha CYMMY YIUIQUCHHBIX BO3HArpakKJCHUI B MEpBBIA padoumit
JICHb OTYETHOTO T'Ofa.

e« K mM; - BelMYUHA KPEOMTOPCKOM  3aJOIDKCHHOCTH 0€3  y4eTa  Ha4MCIEHHBIX
BO3HArpaXICHUI Ha MepBBIN pabounil IeHb OTUETHOTO roja.

e X - POLICHTHAsI CTABKA, COOTBETCTBYIOLL[ASL:

o Xyg, - PasMep BOHATPAKICHHS YIPaBILIOLIeH KoMmaHiy oTHocuTebHO CICYA, yeTaHOBICHHBIH

npasriamu J1Y TTH® (B momsix), AeHCTBYIOIIIIA Ha TIePBbIi pabOUHii IeHh OTYETHOTO TO/IA;

. X npn - COBOKYITHBIH pasMep BO3HATPKICHAN CHIEHATH3MPOBAHHOMY JIETIO3HTAPHIO, ayIATOPCKOM

OpraHM3aIyy, OUPIKEe M JIFITY, OCYIICCTBILIONIEMY BEICHHAC PeecTpa BIIaJIeiblcB HHBECTHIMOHHBIX
nacB [T1®, otHOocuTenmsHO CI'CYA, ycTaHOBIeHHBI TpaBwiamu 1Y (B IOMX), ISHCTBYIOMMI Ha
TICPBBII pabourii IeHh OTYETHOTO TO/Ia;

L4 Xn - K&KAast IPOLCHTHAA CTaBKa, Z[eﬁCIBOBaBLHaﬂ Ha HepBBﬁ pa601{m71 JICHb OTYCTHOI'O I'oJa.

xyxn + xnpn

D

e 3nauenue | 1+ HE OKDPYIJIAETCS.
acd o
e OKpyIJIeHue NpH pacyere S cu C qup HPOM3BOAMTCS HA KaXKIOM JCHCTBUY JIO 2-X 3HAKOB MOCIIE

3aMSTOM.
Ha npyrue nau onpeaencHus CHA (3a UCKITFOUSHHEM IepBOTo pabodero JHS OTYSTHOTO Toja):

d-1 N
(CY. 5’"“’”+ZC'JAt) Z(ann) L
_ t=1

S, = * Nl -V's,,
i D T ;k

rae:
K — mOpsIIKOBBIH HOMEp Ka)I0TO HAYKMCIICHUS Pe3epBa B OTUYCTHOM TOJTY, IPHHUMAONIHI 3HAYEHHs OT | J10
i. k=i — nops1KOBEIN HOMEp MOCIEIHEr0 (TEKYIEro) HAYUCIICHHUS Pe3epBa;

k. CyYMMa KaXJ0ro rnmpou3B€ACHHOI0 B TCKYIIEM OTYCTHOM I'OJly HAYUCJICHUA PE3€PBa;
i CyMMa O4epeIHOro (TeKyHICl"O) HAYUCJICHUA pe3€pBa B TCKYICM OTYETHOM I'O1Y;

D - KOJIMYECTBO pa6oqnx ,Z[Heﬁ B TCKYLICM KAJICHAAPHOM IOy,

T

I - konudecTBO pabouKX AHEH Mepuo/a, ONpeIeeHHOTO ¢ Hayana TEKYIIEro OTYETHOTO To/1a 10 (BKIoYast)

JaThl HAYMCIICHHUS pe3epBa i ;

t — mopsaakoBeIT HOMep pabodero AHSA, MPHHAAIESKAIIETO IMEPHOAY, 3a KOTOPHIH OIpeneneHo b
IPUHUMAIOIINH 3HadeHus oT 1 10 d. t=d — mopsaKOBEIil HOMep pabouero JHSI HAYNCICHUS pe3epsa | |

- CTOMMOCTH YHCTBIX aKTHBOB II0 COCTOSHHIO Ha KOHEIl KaKAO0Tro pabodero AHA t, 3a HCKIIIOYeHHEM JHS d.
Ecnu Ha paGouwnii nens t CHA He onpenenena, ona npuHumaercs pasHoii CUA 3a npeAnecTBYOMUH JHIO t
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pa6oq1/n71 JACHb OTYCTHOI'O roja.

CqAé)ﬂCll

- pacueTHas (npomexyTounas) Benuunna CUA Ha j1aTy d, B KOTOpOi HavuciseTcs peseps |
oIpezieIeHHasi C TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3amaTol 1o Gopmyie:

Z(xymT ) Z(xnp,, :
(- )

(Axmuewr ; — Kmy +ZS )— (ZC‘]A * T T )
C%émcq — t=1 D
Z (xyk}’lT ) Z (xnpnT )
n=1 _|_
1+ ( T T ))
D ;
Axnuesor;

pacyeTHass BelIMYMHA AaKTHUBOB, BKJIIOYas JeOUTOPCKYIO 3al0JDKEHHOCTh Ha pnary d.
Jleburopckyto 3al0JDKeHHOCTh Ha AaTy d HEeoOXOAMMO YYMTHIBaTh J0 HAYHMCIICHHS BO3HATPKACHUN U
pe3epBa Ha BBIIUIATY BO3HarpaxkaeHus 3a nary d. B ciayuae omnatel B naTy d ynpasisiomnield KoMIaHuen nu3
[MN® Bo3HarpaxaeHWH, HAYNCICHHBIX B AaTy d, HEOOXOAMMO INPH ONPENEICHUN pacdeTHOH BEJIMYHHBI
aKTHBOB Ha JaTy d yBEJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIAaUCHHBIX BO3HArpakACHUH B 1aty d.

Km
d - BCIIMYHUHA erZ[I/ITOpCKOI/I 3a10J2DKEHHOCTHU 663 yqua HAYUCJICHHBIX BOBHana)I(,Z[eHI/II/I Ha z[aTy d,

BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha naty d-1, rae d-1 —npemmectByromiuii pabounii
neHb mare d.

i—1
2. S«
k=1 - 001I1ast CyMMa pe3epBOB Ha BBITUIATY BO3HATPAXKICHIS, HAYUCICHHBIX C Havaja roja 10 Aatel d.
X. MNpOLCHTHAA CTaBKa, COOTBCTCTBYIOIIAA:

X

VKn pa3Mep BO3HarpakAeHusl ympasisiolled kommaHnuu otHocutenbHo CI'CUA, ycTaHOBIEHHBIN

npaswiamu Y [TU® (B gomnsx), AeHCTBYIONINIA B TCUCHHE TIEpHOIA i
Xl’l n o o o

P COBOKYTIHBIM pa3Mep BO3HATPXKICHUH CHEIUAIM3UPOBAHHOMY JETIO3UTAPHUI0, ayJAUTOPCKON
opraHu3aIuy, OUpKe | JIMIY, OCYIIECTBISIIONIEMY BEJCHHE peecTpa BIAJENbIeB WHBECTUIIMOHHBIX MAeB
IMN®, otHocutensHo CI'CHA, yctanoBnenHsit npasmwiamu Y TN (B gonsax), AeHCTBYIONINHA B TeUEHHE

mepuoma | ;
N — KoJI-BO CTaBOK, JEHCTBOBABIIMX B OTYETHOM TOY,
N - kayk/1ast TIPOLICHTHAS CTaBKa, JIeHCTBOBABINAS B TEUEHHUE Mepuoaa ! ;

" . X
N - KONMYeCTBO paboYMX JIHEH Mepuoja, B KOTOPOM JeWCTBOBaA CTaBKa ", IPUHAJISKAIIEE IEPUOTY

N
T T = ZTH
', rae n-L
N N
z( VKN n z npn n Z(xyan ) Z(xnpn n
( n=1 n=1 ) ( n=1 )
Ti Ti T T
N
_1(XnT
3HavyeHus W; D sl 1+ D HE
i
OKPYTIISIIOTCS.
i cy4pre
OxpyrieHue mpu pacdere ' H 4 [IpOM3BOAMTCA Ha KaXJIOM JEHCTBUM 10 2-X 3HAKOB MOCHE
3aIATOM.
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Pazmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HArPaXKJICHUS YMEHBILACTCS HA CYyMMBI
HAUUCJIEHHOTO B TEYEHHME OTYETHOrO0 TOAa  BO3HAPAXAEHUS  YOpaBJSIIONEHl  KOMIaHMU,
CIEUAIN3UPOBAHHOMY JICTIO3UTapHIO, ayJUTOPCKOM OpraHu3aluy, , OUpiKe M JIUILY, OCYLIECTBIISIOMIEMY
BEJICHUE peecTpa BIaJIeNblieB HHBECTUIIMOHHBIX MaeB [T .

He ncnonb30BaHHBIN B TeUEHHE OTYETHOIO I0Jla Pe3epB HA BBIILIATY BO3HATPAXKICHUS MOJJICKUT
BOCCTAHOBJICHHIO 110 OKOHYaHMIO OTYETHOTO T0/1a, HO HE ITO3AHEE IIEPBOTO pab0UeTro HS To/1a, CIEIYIOIEro
32 OTYETHBIM, U NPHU3HAETCS B COCTABE MPOYHMX JOXOJOB. YKa3aHHOE BOCCTAHOBJICHHE OTPaKaecTCsl MpPHU
nepBoM onpeneneann CUA B rofy cieayomuM 3a OTYCTHBIM TOJIOM.

[IpeBbimeHne pa3mepa BO3HATPaKACHHWH, a TAKXKE pAacXoJ0B, CBS3aHHBIX C JOBEPUTEIHHBIM
ynpasinenueM ©oHIOM, Hall COOTBETCTBYIOIIUM Pa3MEpPOM, YCTAaHOBJICHHBIM IPABHIAMHU JOBEPUTEIBHOTO
ynpasnenust ®DoHma, oTpaxaeTcs B cocTaBe JICOMTOPCKON 3aOJDKEHHOCTH, KaK 3aJ0JDKEHHOCTH
ynpasisionield koMnanuu nepen GoHmIoM, 1 HOAISKHUT 0013aTeIbHOMY Bo3MenleHuto B Dou.

Pe3epB Ha BBITUIATY BO3HArpaxJIeHUs, pa3Mep KOTOPOTo 3aBUCHUT OT pe3yJIbTaTOB MHBECTUPOBAHUS,
He BKJIFOYaeTcsl B cocTaB 00s3arensctB DoHpa.

Wueie pezepbl B DoHze He HOPMUPYIOTCS U HE BKIIOYAIOTCS B cOCTaB 00s13aTenbeTB DoHpa.

VI. Tlopsigok yperyJupoBaHMsi PpPa3HOIJACHii Mexay YmnpasJjsiiomiei
KoMnaHueil 1 Crnenuajan3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B ciygasx BersaineHns onmoOku B pacaere CUA 1 pac4eTHOH CTOMMOCTH OTHOTO HHBECTHIIHOHHOTO
mnasi, MPUBOJIAIICH K OTKIIOHEHHIO UCTIOIB30BaHHOM B pacueTe CTOMMOCTH aKTHBa (00513aTeNbCTBA) B pazMepe
0,1% u 6onee koppektHOi CHA, n/unu otkiionenne CHA Ha 5ToT MOMeHT pacuera coctasisiet 0,1% u 6oee
koppektHoii CUA, a Tak e B Ciy4asx BBLABICHHS (DakTa HECBOEBPEMEHHOI'O NMPU3HAHUS/TIPEKpaLICHUS
Npu3HaHus akTuBa (00s3aTeNIbCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH TaKOro akThBa (00s3aTebcTBa)
Crienanu3upoBaHHBINA JETO3UTAPHH U YTIpaBiAtolias KOMIaHusa npou3BoaaT nepecuer CHA u pacueTHoOil
CTOMMOCTH HHBECTHUIIMOHHOTO Tas. YNpaBISIOMIAsS KOMIIAHUS OCYIIECTBISIET BO3MEIeHHE yriepba
BJIaI€IblIaM HHBECTHIIMOHHBIX 11A€B B COOTBETCTBHH C HOPMATHUBHBIMHU ITPABOBBIMH aKTaMHU.

Crnennan3upoBaHHBIN IEMO3UTAPUI U YIIPABIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIIOHEHWH U (pakTe ero ycrpanenus. [Ipu sTom Criennann3npoBaHHEIH Aemo3uTapuii He mo3aHee 3 (Tpex)
pabounx AHEH ¢ 1aThl MOANNCAHUS AKTa O BEISIBICHHOM OTKJIOHCHHHU M (haKTe €T0 yCTPAHEHHS yBEAOMIIIET
o (akre otknonenus bank Poccum.

Ecnu BhIIBICHHOE OTKIOHEHHE HCIOIB30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrapisieT MeHee ueM 0,1% koppektHoit CHA, u otkionenne CHA Ha 3TOT MOMEHT pacueTa COCTaBIISIET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnanuss v Crenuaiu3upoBaHHBIA J1EMO3UTapUid
OTpeNeNdioT, He IPHUBEIO JH BBIABICHHOE OTKJIOHEHHE K IIOCIEOYIOUINM OTKJIOHEHHUSM, B YacTH
HCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocraBmsatomum MeHee 0,1%
koppekTtHoit CHYA u He pousBosaT nepecueT CHA 1 pacueTHOM CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO TIas,
YHucia WHBECTHUIMOHHBIX TI1aeB HA JIMIEBBIX CcYeTax BIAJENbIeB. YTPaBIAOMIas KOMIAHUS U
Crneunanu3poBaHHBIA AEMO3UTapuid OOs3aHBl IPUHATH MEPBHl A INIPEAOTBPAILICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.

IIpuioxenne 1. Ucnosib3yemasi TepMUHOIOTHS

OnepanmnoHHas Ae0UTOpPCcKasi 3aJ0JKEHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAOIIAS B X0J€ HOPMAaJIBHOTO OIEPAlMOHHOTO ITMKJIA, KOTOpast Oy/eT MoraiieHa B TEYCHHE CPOKOB,
YCTaHOBIICHHBIX B Hactoammx [lpaBmmax ompeneneruss CUA B ciay4ae NpPOCPOUYKH HCIOTHEHHUS
o0s3aTenbeTB.  JIOMyCTHMBIE CPOKHM IPOCPOYKH, YCTaHOBJICHHBIE JUISI OINEPALMOHHOW JeOMTOPCKOM
3aJI0JDKCHHOCTH, HE JOJDKHBI MPUBOJIUTH K MPHU3HAHUIO OC3HANCIKHOW K MOJTYYCHHUIO 3aJ0DKCHHOCTH, a
TaKke K OOECHEHEHMIO 3aJOJDKEHHOCTH. Takas 3aJl0JDKeHHOCTh OyJeT peaju30BaHa YIpPaBisIOLIen
KOMITaHUEH B MOJHOM 00BhEME B CPOKH, YKJIABIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOIO)
MPaKTUKY B3aMMOJEHWCTBHUS C KOHKPETHBIM BHIOM IEOMTOPCKOH 3a/J0JKEHHOCTH. Y CTAHOBJIEHHBIE CPOKH
MIPOCPOYKU W WCIIONHEHHS 00s3aTENbCTB HE JOJDKHBI MIPEBHINIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenus CYUA, ecnin WHOE HE MOATBEPXKIACHO BHYTPEHHEH CTATUCTHUKOHN yMpaBIsIONICH
KommaHuu. OnepanuonHas 1e0NTOpCcKas 3a0/DKEHHOCTD OI[CHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
MHBIX ()aKTOPOB 0OECIICHEHMS.

Jebutopckas 3a10KEHHOCTB, TI0 KOTOPOH BBISBICH OJWH WJIM HECKOJBKO MPHU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSIIEM TNPHJIOKCHHUH, OJUH WIH HECKOJBKO TNPH3HAKOB OOCCIICHCHUS, YKAa3aHHBIX B
pasgene 2 I[lpaBui, KpoMe IOIMyCTUMOW IPOCPOYKH OOS3aTENBCTB B paMKaxX OIEPAlMOHHOTO ITUKIA, HE
MOJKET OBITh IIPH3HAHA ONEPAITHOHHOM.
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Jleburopckas 3a0JDKEHHOCTh C TOBBILIEHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
NpU3HAaHA ONEPALMOHHONW (HampuMep, eciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALICHHs TakKon
3aJI0JDKEHHOCTH).

VYupapisironiass KOMOaHWs JOJDKHA T[POBOJAWTH aHAJIM3 YPOBHS pHCKAa IO JAeOMTOPCKOM
3aJJOJDKEHHOCTH, KOTOpasi paHee Obula KBaJM(UIMPOBAaHA OINEPAIMOHHOW, W IO WHOM JeOMTOPCKOM
3aJJOJDKCHHOCTH, IIPU3HAHNE KOTOPOH OCYIIECTBISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaKIYI0 OTYETHYIO JaTy, ycTaHOBIeHHYTO [IpaBmnamu onpenenenus CHA [TUO;

— IIPH [IEPBOHAYAIEHOM NPHU3HAHNHU JEOUTOPCKOH 3aJ0IKEHHOCTH;

— Ha MOMEHT Iepexoa JeONTOPCKOH 3a0JDKEHHOCTH U3 CTAaTyca «ONEPAJHOHHON B CTATYC
«IIPOCPOYEHHOIM.

Jnst neneii npoBeieHNs aHaU3a, Y IPaBISIOIAs KOMIIAHHS I0JDKHA UCTIONh30BaTh 0OOCHOBAHHYIO
Y MOJTBEPKAaeMYI0 HHPOPMAIHIO, TOCTYIHYIO €if 6e3 Ype3MEpHBIX 3aTpaT U YCHIHH.

B nporecce ananusa Ynpasistommas KOMIAHHUs ONPEAeiserT:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 3310DKEHHOCTH B Ka4eCTBE OIepallMOHHOM,
MpU3HAHUE KOTOPOH OCYIIECTBISIETCS BIEPBBIE;

— HEOOXOANMOCTh WM3MEHEHHUsS IOAXO0Aa K YYeTy NeOMTOPCKON 3aJOIKEHHOCTH, paHee
MpU3HAHHON ONEParMOHHOM.

Jedoar - HacTymieHHe TF000T0 M3 HUKETIEPEUHCIICHHBIX COOBITHI U OTCYTCTBUE YPETYIUPOBaHHUS
CHUTYallUl Ha CPOKH, ONPEACNIeMbIC OTACSIBHO JUIS Pa3HOTO BHAA aKTHBOB/00S3aTENbCTB (IIPH HAPYILCHUH
00513aTeIBbCTB Ha MEHBLIMH CPOK, HO OOJBINVH, YeM Ul NMPU3HAHHUS ONEPAlMOHHOH 3aJ0JDKEHHOCTBIO,
COOBITHE CUMTACTCS TEXHHYECKHM 1e(oaTOM):

— HapylieHHe 00s3aTeNbCTB MO BBHIIJIATE JACHEKHBIX CPEACTB WIM Iiepelade Mpas,
MMYILECTBA Mepesl KpeaUuTOPaMu/3auMOJaBLIAMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HWCIOJIHHUThH BBIIICYKa3aHHbIC
00513aTeNILCTBA B CHITY KAKUX-JINOO0 00CTOSATENHCTB 0€3 MPUHSTHUS CIIEIHANBHBIX Mep (HanpuMep, peatn3aiun
3aJI0Ta).

Hpe,Z[GJILHLIe CPOKH IIpHU3HAHUSA I[e(i)OJ'ITa JJIs pas3jInIHbIX BUAOB 3a 10JDKCHHOCTH:

JeduTopckasi 3a/10/:KeHHOCTb/00s13aTeJILCTBA

Cpok
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

7 pabouux gHEH IS

poccuiickux
o 6 smMuTeHTOoB/ 10 pabounx
O0s13aTesbCTBA [0 OOIUralysIM POCCUHCKUX/MHOCTPAHHBIX YMUTEHTOB .
JTHeH Juist
MHOCTPaHHbIX

SMHUTEHTOB
OO0s13aTesbCTBA M0 BBIILIATE JI0X0/Ia 0 JI0JIEBBIM aKTHBaM POCCUHCKHX / 25/45 mueii
MHOCTPAHHBIX SMUTEHTOB’
O0s13aTenpeTBa 10 3aiiMaM/KpeIuTaM IOPUINICCKUAX JIHIL 30 gueit

O6s13aTenbpeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE MPOHU3BOIHBIX
MHCTPYMEHTOB, peiHke PETIO

Wnas 3anomkeHHOCTh huzuueckux (B T. 4 UII) u ropuaudeckux i repen
MO

5 pabounx mHei

90 nueit

B ciry4ae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMILMK HAPyLIHJI IPEAEIbHBIN CPOK, YKa3aHHbBIN
B TaOnWile BHIIIC, NMPH TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIH IONT KOHTPAarcHTa IO BCEM
00s13aTeIbCTBAM C HapyLIEHHEM IPENeNIbHOTO CPOKa IOTAICHMs 33JJOJDKEHHOCTH MOXKET COCTaBISITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIBHON 3aJ0JDKCHHOCTH OOCIY)XHBAaHHUE IPOHM3BOIUTCS B
COOTBETCTBHH C YCIIOBHSIMH JIOTOBOpaA € cOOJIIOAEHIEM IpadyKa IIaTeXeH, TO TaKoe COObITHE K 1eoNTy HE
MPUPABHUBAETCS MIPU HAJTMUUU MOTUBUPOBAHHOTO CY)KJI€HUST Y IPaBIISIOLIEH KOMIAHUH 110 ONpeAeICHHBIM
BUAAM 3aJ0JDKEHHOCTH. MOTHBHUPOBAHHOE CYXKICHHE COCTABISETCS HA OCHOBAHWHU JAHHBIX CTATHCTUKU
Ynpasisromei KOMIaHWH TI0 COOTBETCTBYIOIINM BHUAAM 330JDKEHHOCTH.

1. B oTHOLIEHUH IOPUAHYECKHUX JUII K 1edoJITY TPUPaBHUBAIOTCS CICTYIOIINE COOBITHS:

6 JIaHHBII CPOK HCIIONB3YeTCs TOIBKO B CIydae HAIMYUS COOOIICHHH OT DMMTEHTA, areHTa WM MHBIX YHOJHOMOYCHHBIX JHUIl O
HAMEpEHHUH HCIONIHUTH 00513aTeIbCTBA B OMIDKAMIIME OHH, T.e. O TEXHUYECKOM XapaKTepe MPOCPOUKH. B ciydae OTCYTCTBHS TaKHX
COOOIICHNH JIOO B citydae OOBSBICHHS 0 Ae(oiTe AeOT CINTACTCS HACTYIHBIINM CO JHS, CJICAYIOIIErO 332 YCTAHOBJICHHBIM CPOKOM
UCIIONHEHHUS 00sI3aTeNIbCTB.

" JaHHBI CPOK HCTIONB3YETCS TONBKO P HAIMYMM COOOIIEHHUH O BBIILIATE UBU/IEHI0B SMUTEHTOM.
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1.1 HapyIICHHs YCJIOBUH MOTAIIEHHSI MJIM BBIIUIATHI IPOLEHTHBIX JIOXO/I0B 0 aKTHBY, a TAKXKe
J1r000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUH C OIpejeieHueM aedoira, B ciaydae eclid JaHHas
nH(opManus MPsSMO MM KOCBEHHO Ha0Jro1aeMa Y IpaBJIsioIeii KoMITaHKEH;

1.2. odunmansHOE OIMYOIMKOBAaHHE B COOTBETCTBHU C (pefepajibHBIMU 3aKOHAMU U MHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTamu Poccuiickoit denepanuy mim HHOCTPAHHBIX rOCyIapcTB UH(OpMaIHs
0 IIPOCPOYKE HCIIOJHEHHUS] YMUTEHTOM CBOUX 0053aTCIIBCTB;

1.3. odunranrsHOE OMyOIMKOBAHIE PEIICHMS O IPU3HAHIH SYMHTEHTA/ TOJDKHUKA OAaHKPOTOM;

1.4. odunmanbHOE OIMyONMKOBaHHUE pPEIICHUs O Hadaie NMPUMEHEHHS K SMHUTCHTY/IOJDKHUKY
nponenyp OaHKpOTCTBA — CO IHS ONYOJHMKOBAaHHMSA COOOIICHUS OO JAaThl, INpPEAIISCTBYIOIIEH narte
OITyOJIMKOBaHUS COOOIIEHHS 00 OKOHYAaHUH ITPUMEHEHHS TIPOIeyp OaHKPOTCTBA;

1.5. odunmanbHOE OIMyOJMKOBaHHE HH()OPMAINHM O JIMKBHIAIWN IOPUIMYSCKOTO JIWIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOLICHHS U TPUCOSANHEHUS.

1.6. [Ipucsoenue 3aemmuky/konrparenty pertunra SD (Selected Default) nnu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OOHapy»XeHHe KPeAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA UCTIOJIHUTE 00513aTEIbCTBA B CHITY
KaKuX-JIM00 00CTOATENLCTB 0€3 NPUHATHS CIIEUATIBHBIX Mep (HapuMep, peaan3aliy 3aj10ra).

2. B oTHomIeHNHU (pU3HYECKHX JUI K 1edoTy TPUPABHUBAIOTCS CICIYIOIINE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILUIATHl MPOLCHTHBIX TOXOIOB IO aKTHUBY,
cocrasistronieMy akTuBbl [IM®, a Takxke M0O0ro HHOTro 00s3aTeNbCTBa 1eOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM nedonrta, B Ciydae eCiIM HaHHAs HWHpOpMAalMs NPsSMO WIM KOCBEHHO HalOironaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE ONyOJIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. ouIHAEHOE OMYOJUKOBAHUE PEUICHUS O Hadyale MPUMEHCHHS K JIUIYY MpPOICIyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS O JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBAHUS
coo01eHns1 00 OKOHYaHUU NTPUMEHEHHs IPOLeyp OaHKPOTCTBA;

2.4, MOJyYeHHE CBEACHHUH 00 OCYKAEHHH (PM3MYECKOTO JINIA TI0 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJy4eHHe CBeIeHHH 00 00bsBICHUH (PH3MYECKOTO JIHLA ITPOIABIINM Oe3 BECTH;
2.6. MoJy4eHrne HHHOPMAIH O HACTYIUICHHH CMEPTH (QU3NIESCKOTO JIUIIA.

3. ledoar nmo pa3InYHBIM AKTHBAM, OTHOCAIINMCS K KOHTPAreHTy.

3.1. B cimyyae Bo3HUKHOBEHUS 1e(oTa 10 OJHOMY aKTHBY OCTaTbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTPareHTy, TaK )K€ CYATAIOTCS HAXOJAIIUMICA B AeonTe, 1 KOHTPAreHT (3aeMIIUK/SMUTEHT ) CUUTACTCS
HaXOJIAIAMCS B Ie(oTe.

3.2. [TopyuuTenbCTBa U TapaHTUU HAaXOMsIIErocs B JeoiaTe KOHTpareHTa He MPUHUMAIOTCS B
pacyer.

3.3. B cnydae HacTymiieHust COOBITHI, yKka3zaHHBIX B mil. 2.1-2.6 mi1s pusndeckux jmn v ni. 1.1-
1.7 nnst OpUOMYECKUX JIMII JaHHOrO Pasjena, 3MHUTEHT/KOHTpPAreHT/IeOMTOP/3aeMINUK CUYMTACTCS
HaxXOZSILIMMCSI B COCTOSIHMM J1e(oJiTa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CUMTAFOTCSl HAXOISIIMMHUCS B
COCTOSIHUH Je(oJITa.

Broixoa u3 cocrosinus aegosita (nmepexoa BO3MOKeH TOJBKO B COCTOSIHUE 00ecLieHeHUs!).

3a0IDKEHHOCTD IIEPECTaeT CYUTATHCS HaXOSIIEeHCs B Ie()OIITe B CIEAYIOMNX CIydasx:

B cnydae pectpykrypuzamuu 1eQONTHOIN 3a70JDKEHHOCTH KOHTpareHTa repex (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTY KUBaHMUS JI0JITA.

Ecnu 3amomxkeHHOCTs OblUTa Mpu3HaHa AeoTHON u3-3a AedoaTa KOMIAHUI IPyNIbl, K KOTOPOi
MPUHAUISKAT KOHTPAreHT — TMocie MyOJUYHOTO OOBSBIEHUS O PECTPYKTYpHU3allMd JTHUOO MHPOBOM
COTJIAIICHUH.

B cimygae B0300HOBICHHMSA OOCITY>KHBaHHSA JONTa MO TPaQuKy M OTCYTCTBHS TPOCPOYECHHBIX
0053aTeNTECTB HA AATy ONPEIeIeHHUs CIIPABEINBOI CTOMMOCTH.

B ciaywae momydeHums wHGQOpMAnmMM O TNPEKPAIIEHHH  YTOJOBHOTO  IPECIeTOBAHUA
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTeIbHOTO IPUroBOpa JIMOO0 MpPEKpalleHus Aeia, a TAKKE B Clydae
npekpamienus nena o OankporcrBe. [Ipm 3ToM VYmpamisromas KOMIaHHS 00s3aHA HPOBECTH OLECHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX MJIM MPEAIOIaraeéMbIX yCIOBHH MUPOBOTO COTJIAIICHHSI.

B ciyuyae mosiBieHus (M3MUECKOTO JHMIA, OOBSBICHHOTO paHee IpONaBIIMM 0Oe3 BECTH, U
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O  peanmszauM  yKa3aHHbIX  cOOBITMH  YmpaBisfmoomas  KOMHAHWs — MHPOPMHUDYET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0/DKEHHOCTh MEPEeBOAWTCS B TPYHIy aKTHBOB
«ObecnieHeHHBIE 03 HACTYIUICHUS e OITaY.

Habaronaemas u qocrynHas OupaxeBasi IJIOLIAKA — TOProBasl IUIOIIAAKA POCCHHCKON U (MIN)
WHOCTpaHHOU Oupku, 3akperneHHas B [IpaBunax onpenenenns CHA K KOTOpoi y YTIpaBIistoIIed KOMITaHUN
€CTh JIOCTYII, KaK HAINpPSIMYIO, TaK U Yepe3 (PHMHAHCOBBIX MOCPEIHUKOB. YKa3aHHBIC OUPIKEBBIC IUIONIAIKA
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npusejeHsl B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HAa KOTOPOM On€panuu ¢ akTUBOM HUIIN 0053aTeILCTBOM MMPpOBOASATCA
C JOCTaTOYHOM YaCTOTOM U B JOCTATOYHOM OGLCMG, MO3BOJIAIOIIEM MOJYy4YaTh I/IH(l)OpMaHI/IIO 00 OLCHKax
aKTHBOB UM 0053aTENLCTB HA ITOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCIa aKTHBHBIX) C HANOOJBIINM AJISI COOTBETCTBYIOIIETO aKTHBA
WIN 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJorn4yHas o0aMranms — oOJIHranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLlCHHBaeMast
Oymara.

ﬂOXOHHOCTB K IOrali€eHuI0 — Sq)(beKTHBHaSI CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTrallICHUIO.

Moramenne — Omwkaiimee nocpouHoe (HampuMmep, odepra) mnorameHue (He 4YacTHYHOE)
obyranMy WM TOTalleHHe oOnuranuu, B cilydae, €ClM JIOCPOYHOE IMOralieHHe He MperyCMOTPEHO
SMHUCCUOHHBIMU 1OKyMEHTaMH.

J¢d¢pexTUBHASA CTABKA J0XOTHOCTH J0JIT0BOI EHHOH OyMaru ot IeHkl P ompenensercs ncxoas

U3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM) 365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,
P — ueHa, oT KOTOpoil paccuuTbiBaeTcs 3()(EKTHBHAs CTaBKa JOXOMHOCTH [OJTOBOW IIEHHOM
Oymarw,
NKD — HakoIUICHHBIN KYTOHHBII JOXO/ HA ATy OIEHKHU (MPUOABISETCS B TOM CJIydae, €Clid [ieHa
P we Bxmovaer HKJY),
N — KOJTMYECTBO OCTABIIMXCS HA ATy OICHKH IUIATSXKEH MPOIICHTOB H/VMIIH OCHOBHOM CYMMBI J10JITa
IO JIOJTOBOI IIEHHOM Oymare,
CF; — BenuumnHa i-ro muiarexa,
t; — maTa i-ro miarexa,
to — JaTa OLIEHKU.

IIpuBeneHHasi CTOMMOCTH OYAYIIMX JeHEKHBIX MOTOKOB HA JaTy OLEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOrOBOPaM ONEPALMOHHON apeH/bl, B KOTOPbIX
@oH/ BBICTYNIAeT apeHIATOPOM, NMPOCTOr0 BeKcesl, BBIAHHOI0 KPeIUTHOH OpraHu3auueii, 3aiiMmoB
MOJIyYEeHHBIX U OIIEHKH HHBIX BUIOB KPEIUTOPCKOI 320 19KEHHOCTH) PACCUUTHIBACTCS MO (GopMyIie:

& CF
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +1;)365
rae:
PV — cnipaBeniBasi CTOMMOCTH aKTHBA (0053aTENIBCTRA);
7; — CTaBKa JMCKOHTHPOBAaHWS B TMPOLEHTaX TOJOBBIX, OINpEIEICHHAas B COOTBETCTBHU C

HacrosinmH [IpaBunaMu; ctaBka AUCKOHTHPOBAHMS, ONpeeIsieMasi paC4eTHBIM ITyTeM, OKpYyTJISieTcs 10 2-
X 3HAKOB I0CJIE 3aIsITOH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TeyeHue cpoka (ti-to) MOXKET oKa3aThesi B COCTOSIHUM Ae(OIITa, MOPSIOK ONPEAEIeHHs] KOTOPOH YCTaHOBIICH
B [Ipunoxxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepn mpu OaHKpOTCTBE) — HOISI OT CYMMBI, ITOJIBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXKET ObITh IIOTEPsIHA B Cilydyae fedota KOHTpareHTa, Hops0K ONpe/IeIeHUs
KOTOpO# ycTanoBleH B [Ipunoxennu 4 k HacTosmuM [IpaBunam.

N — KOMYECTBO JCHEKHBIX IOTOKOB JI0 JAThI MOTALICHUS aKTHBa (00s3aTeNbCTBA), HAUYMHAS C JaThl
onpenenenust CHA;

CF; — BennuunHa i-ro ruiarexa (MpoLeHTH 1 OCHOBHAS CyMMa);

t; — nara i-ro miaTexa,

to — nata onenku (onpeaencaus CHA).

le/lBeZ[eHHafl CTOMMOCTDb 6y)1yumx JACHEKHbIX IIOTOKOB (I[.]'Ifl pacuera JA€MOo3UTOB,
00513aTEIBLCTB 1O aorosopam onepauuonﬂoﬁ apeHAbl, B KOTOPbIX Donp BBICTYIIAE€T apE€HAATOPOM,
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NMPOCTOr0 BeKCeJisl, BLI/IAHHOTO KPeIUTHOH OpraHu3anueil, 3aiiMOB NMOJIy4eHHbIX M OLEHKH HHBIX
BH/IOB KPETHTOPCKOM 32/I0JKEHHOCTH) HA ATy OIeHKH PaCCYUTHIBACTCS MO (opMyJie:

N

CF;
PV = —tL—tO
i=1 (1 4+ 1;)365
rze:
PV — cripaBeymmBasi CTOMMOCTE akTHBa (00S3aTEIIECTBA);
7; — CTaBKa JWCKOHTHPOBAaHUS B IPOLECHTaX TOJOBHIX, OINpPEICICHHAas B COOTBETCTBUU C

HacrosiiumHu [IpaBuiaMu; cTaBKa AMCKOHTHPOBAHUS, ONpeessieMasi paCUEeTHBIM ITyTeM, OKPYTJISieTcst JI0 2-
X 3HAKOB IOCJIE 3aIsTOH;

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JIO IaThI IIOTAILICHUS aKTHBA (00s13aTeNIbCTBA), HAUNHAS C JIaThI
onpenenenus CUA;

CF; — BenmunHa i-ro tuiaresxa (TIPOIEHTH ¥ OCHOBHASI CYMMa);

t; — ;maTa i-ro miarexa,

to — nata onenku (onpeaenenus CHA).

B pacuer cmpaBemiMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKJIIOYAIOTCS BCE IUIATEXKH
(meHexxHBIE TOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO HMPOM3BOJUTCSA pacueT, BHE 3aBUCHUMOCTU OT
CpOKa IoTalIeHusl.

JleHexHbIe MOTOKH, BKIII0Yas MIPOIEHTHBIN 10X0/l, pACCUMTHIBAIOTCA B COOTBETCTBUH C YCIOBUSAMHU
JIOTOBOPA, aTOHM IEHEKHOTO MMOTOKA CUUTACTCS MHHUMANbHAs J[aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JCHE)KHBIX CPEJICTB, COOTBETCTBYIOIIAs IaTe OKOHYaHMS N-OT0 IepHoAa (3a MCKIIOUCHHEM CIIydacB
JIOCPOYHOTO MOTAIIEHHUS OCHOBHOTO JIONITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS M3MEHEHUH B ZIOTOBOP (B T.4. B 4aCTH W3MEHEHHS CTaBKH IO JOTOBOPY, CPOKa
JEWCTBHSA IOTOBOPA, IEPHOIUYHOCTH MM CPOKOB BBIIIJIATHI IPOLIEHTHBIX TOXOIO0B);

— U3MEHEHHUS CYMMBI OCHOBHOTO JI0JITra (IIOTOJHEHUS, YAaCTUYHOTO MOTAIIEeHHs, €CJIi OHO He
OBLIO YYTEHO IpauKOM).

Jlis ydera B CHpaBelIMBOM CTOMMOCTH OOECIICHEHHUS IMPOUCXOTUT KOPPEKTHPOBKA BEINYMHBI
0)KHJAEMBIX JIEHEKHBIX TOTOKOB (CF;) M/Mnu CTaBKH JUCKOHTHPOBAHMSI.

Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranusM (ctaBku KBJ] MockoBcKo# OUp KU Ha JaTy pacyeTa CIpaBelIMBON CTOMMOCTH C YIETOM CpOKa
JI0 TIOTaIIeHNsI COOTBETCTBYIOIIETO MJIaTeXa, paCCUUTAaHHAas JI0 IBYyX 3HAKOB IOcCIIe 3anaroil. [Ipu aTom ecnu
Ha KOHKPETHBIH JieHb HeT 3HaueHus ctaBku KBJ[ mo HeoO0XoaumMoMy CpoKy ToramieHus, oObsSBISHHON
Mockogckoii Oupxu, KB/ nomkHa ObITh OnpeiesieHa pacueTHbIM IyTeM 0 MeTo ke MOCKOBCKOM OHpIKH
C TOH K€ TOYHOCTBIO, C KOTOPOii € 00bsiBIIeT MOCKOBCKast OMpIKa) — ISl 38JI0JXKEHHOCTH, CPOK ITOTaIlIeHUS
KOTOpO#1 MpeBbImaeT | KajJeHaapHbIi JIeHb;

- craBka MosPrime (http://mosprime.com/) — Jyisl 3a10JDKEHHOCTH, CPOK MOTaIIEHHsS KOTOPOH He
HpeBbIMAeT | KaleHJapHOTO JHS.

. B amepukaHCcKuX noiiapax:

- CTaBKa, IOJYYAIOIIAsACs METO/AOM JIMHEHHON WHTEpNOSIIMU CTaBOK I10 aMEpPUKaHCKUM
TOCYAAapCTBEHHBIM OOJIMTAIIMAM JUIS 337J0JKEHHOCTH, CPOK TIOTaIIeHHsI KOTOPOH MPEBBIIIAeT MUHUMAIbHBINH
CPOK CTaBOK 110 aMEPHKAHCKUM T'OCOOIHTaIHSIM;

- CTaBKa, MOJIyYaloIascs METOJ0M JIMHEHHON MHTEPIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craeku SOFR u CTaBOK MO aMepMKAHCKUM TOCYIapCTBEHHBIM OOMMraluam® Juisl 3al0JKEHHOCTH, CPOK
MoTrameHns KOTOPOi mpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBhIIIaeT MHHUMAJIEHOTO CPOKa CTaBOK IO
aMEpPUKAHCKUM T'OCOOIHUTAIINsAM;

- craska SOFR®- 1171 3a/10/5KEHHOCTH, CPOK MOTrallleH|st KOTOPOH He IpeBbIlaeT 1 KaleHIapHOro
JHS.

° B eBpo

- ctaBka €STRY - 115 32/10/5KEHHOCTH, CPOK TOTANIEHHs] KOTOPOM HE TPEBBINIAET | KaJIeHapHOTO
JTHST;

$Hcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
9 Ucrounwk: https://www.sofrrate.com/
©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
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- CTaBKa, MOJIy4YaroLIascsi METOIOM JINHEHHOW MHTEPIOJISALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obnurauusM c¢ peituarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTalleHHs KOTOPOU TpEBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, NOJIy4Yaromascsi MeTOA0M JMHEWHON NHTEPIOJSIIUYU CTABOK HA COOTBETCTBYIOILIHE CPOKU

craBkn €STR u cTraBkM HA MUHUMAaJIbHOM CPOKE CTaBOK IO OOJHMIanusM ¢ pedTHHroM AAA s
3aJOJDKCHHOCTH, CPOK IIOTAlICHHsT KOTOPOHW MpeBBINAcT | KaJeHOApHBIH JEHb M HE IPEBBIMIACT
MHUHHMAaJIBHOTO CPOKa CTaBOK 110 OOIHUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamroTax — Kak Oe3pmcKoBas cTaBka (IHMOO ee WHTEepHOJANHA, HalpuMep,
JMHEHHAas) B COOTBETCTBYIOIIECH BaIIIOTE.

®opmyJia JUHEHHOH MHTEPIOISIUMHT
RKDmin' eCJIn Dm < Dmin

D,—-V_4
—=——— X (RKy,1 — RKy_,),ecm Dypin < Dy < Dy
Vii—=V_

RKy , +
RKppax,ecmu Dy, = Dopygy

rae:

Dm - cpok 10 moramennst HHCTpyMEHTa m B TOJax;

Dmin, Dmax - MEHIMaNbHBIH (MakcHMalbHBIA) CPOK, HA KOTOPBIH OIIPEAEIeH YPOBEHb MPOICHTHBIX
CTaBOK OCCKYNOHHON JJOXOAHOCTH MOJXOAAIINX (peJIeBaHTHBIX ) TOCYIAPCTBEHHBIX ICHHBIX OyMar, B roAax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOI OECKYNMOHHOM
JOXOJHOCTH, He IPEBBIIAIONIHNHN (TIpeBbIIAtonuii) Dy, B rogax;

RKYv-1 - ypoBeHb NPOLICHTHBIX CTABOK AJIS CpOKa V.1;

RKv+1 - ypoBeHb NPOIEHTHBIX CTAaBOK JUIA CPOKa V41;

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIOIB30BAHUEM MaTPUYHOTO
M0JIX0/1a OJJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpallleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (ecii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
PEHTHHTOBBIX areHTCTB, TO JUIS TPYIITUPOBKH HCHOIb3YETCS MAKCUMAIBHBIN PEHTHHT).

PeiiTunru nepecmarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pertunra Poccuiickoit @enepanum.

b. Tpynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mroparms Oonbie 365 mHEH, HO MeHbIe wid paBHa 1095 gHel;
Or3 mo 5Sner  mropanums 6onbine 1095 nuei, HoO MeHbIle WK paBHa 1825 nHel;
Bonee 5 net Jroparyst 6onbine 1825 nHei.

C. TI'pynnupoexa no muny smumenma:

- JUTs OOJIUTANUU POCCUICKUX IMUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
l'ocynapcTBeHHBIE OOIHTAINY;

KopniopaTtuBHbie 00IHraIum;

MyHHUIUTATBHBIE O0IHUralK U obnuranuu cyonekTo PO.

- JUIS1 €BPOOOITHrallii POCCUACKUX SMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOHUTI AU,

EBpooOnuranuyu 6aHKOB;

EBpooburanun He()UHAHCOBBIX OpraHU3aIHi.

d. TI'pynnupogxa no éaniome.

Hcxoanble naHHble YPoBHA 1 - IeHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHbIEC) AKTHBHBIX PHIHKOB
B OTHOLICHWH WACHTHYHBIX aKTHBOB MM 00S3aTEIHCTB, K KOTOPHIM OpraHW3alus MMEEeT JOCTYI Ha JaTy
OLIEHKH.

Hcxognbie naHHble YPOBHSA 2 - UCXOAHBIE JaHHBIC, KDOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIIPEIEIEHHOTO
aKTHBa WJIM 00513aTeJILCTBA.

Hcxonnble pmanHble YpoBHA 3 - HeHaONllogaeMmble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OTIpEeZIETIEHHOTO aKTHBA MM 0053aTeNbCTBA.

UM crounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAaC4éTHOM LEHbI J1JI51 POCCHIICKUX
JAO0JITOBBIX IIEHHBIX O0yMAar, HOMUHUPOBAHHBIX B Py0JisiX, U eBpPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

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

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

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

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

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

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

l'ocynapcTBeHHBIE O0NIUTAINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 1O (hopmylie:

YN YIELDATWAP;*VALUE;

r
YN VALUE; ’
rae:
N — KOJM4YeCTBO aHAJIOTMYHBIX OOJMIaLMi C COOTBETCTBYIOIIMM OOBEMOM CJENIOK Ha JaTy ONpe/eleHHs
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJIOTMYHOM OOJHralid MO CpeIHEB3BEIICHHON IleHE Ha JaTy

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

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

Ecmu ocHOBHOW pPBIHOK - WMHas POCCHIiCKas OHMpika, TO CTaBKa NHUCKOHTHUPOBAHHS OIPEACISICTCS, Kak
CpeIHEB3BEIICHHAS 110 00BEMY CIIEIOK JOXOAHOCTD K TIOTAllICHAI0, PACCYUTAaHHAS IT0 UTOTaM CICIIOK Ha ATy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BRIOMPAIOTCS M3 TOTO JK€ CETMEHTA LICHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
olLleHHBaeMasi o0Hranus (KpUTepUu CerMeHTallMy yKa3aHsl Bolie). [Ipu atom 06vem crenok (VOLUME) ¢
Ka)XJJ0M M3 BBHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenenenus CUA ¢ mpomkeH ObITh He HUke 1
000 (OpmHoit Thicsun) Oymar. KonudyecTBO aHaJOrMYHBIX OOaMranuii 1opkHO ObITh He MeHblie 3 (Tpéx)
mrykK. CHoucok BHIOpaHHBIX aHAIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHOH OyMarud NHCHMEHHO
coobmaercs Crnenuanu3upoBaHHOMY feno3uTtapuio DoHma.

CraBka IUCKOHTHPOBAHHS PACCUUTHIBACTCS IO (opMyIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

YTM_i - addexTuBHAas TOXOAHOCTH i-0#f aHATOTUYHOUN obyurarmu Ha naty onpeaenenus CHA, % roaossix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

CpEeIHEB3BCIICHHAS I[CHA CIETIOK;

[[CHA 3aKPBITHS;

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

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

O¢¢exTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBI P ompexpensercs UCXoas W3
YpaBHEHHUS:
N
CF,
P+ NKD = —
i-to
=1 (14 YTM)365

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

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

NKD - naxonneHHblii KynoHHbIH g0X01 Ha aaTy onpeaenenus CUA (npubapiseTcss B TOM cllydae, eciu
niera P we Brmowgaer HKJ);
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N - xonmdectBo ocraBmmxcs Ha gaty ompenenenus CUA miaTesxeil IpOIEHTOB /MM OCHOBHON CYMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

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

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

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJI'OBBIX ICHHBIX 6yMar OINPEACIIACTCA KaK IPUBEACHHAA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m JI0 MOMEHTa eé IorameHus, pacCayuTaHHas C
HCIIOJIB30BAHUCM paC‘ieTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKI[ Ha OaTy OLCHKH.

IIpuBeneHHAas CTOUMOCTH IEHEKHBIX MOTOKOB HA IATY OIeHKH PACCUUTHIBACTCS O (hopMyJie:
PV ' __CF,

ti_to

i=1 (14+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

CrouMOCTh IICHHBIX OyMar, pacCYuThIBaeMasi 110 METOTy IIPUBEICHHON CTOMMOCTH, B CIIy4ae HaTHUIH
MIPHU3HAKOB OOECIICHEHUs ONpeNeNnseTcsl B COOTBETCTBUU C MOPSIKOM KOPPEKTUPOBKH, [Ipunoxenue 4 k
IIpaBunam onpenenenust CHA.

B cnyyae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOANM Ha 3 YpOBEHb.

EBpoobnranuu
Yposens 2.

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

CF

Pt0= Z ‘

(2+ ri + CrSpread )"

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

KYIOHHBIC BBIILIATHI, aMOPTH3aLHOHHBIC TIIATS)KH, U ITOralleHHe OCTATOYHON HOMHHAIBHOW CTOMMOCTH) €
JIaThl ONpeIeNICHHs CIIPaBEITMBOI CTOMMOCTH (He BKIIIOYAsi) 10 AATHI opepThl (eciiu odepra npeycMOTpeHa
YCIOBHSIMH BBINTyCKa OONHMIalKK), JHMOO IaThl IMOJHOTO IOTAICHHUs, NPETyCMOTPEHHOTO YCIOBUSIMH
BBIITyCKa (eciu opepra He MPeayCMOTpEeHa).

ri — Oe3puCKoBas cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

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

Ecnu 1yt onieHnBaeMoi JOATOBOH [IEHHOI OyMaru OCHOBHBIM PBIHKOM SIBIISIETCS OUP>KEBON PHIHOK,

TO MemuaHHbli KpenuTHblid cripan (CTS pread) paccunThIBaeTCd Ha OCHOBAHMM BBIOpaHHBIX DOHIOM
AQHAJOTUYHBIX JJOJITOBBIX IEHHBIX OyMar, 11t KOTOPBIX Ha aaTy pacueta CHA (MM B ITpeAbI Iy Ui TOPTOBBII
JIeHb, ecny narta onpeneneHnss CHA sBisieTcss He TOProBBIM JJTHEM) PBIHOK IIPU3HAETCSI AKTHBHBIM.

Ecnu u1a oneHnBaeMo# J0JITOBOM IIEHHOH OyMard OCHOBHBIM PBIHKOM SIBJISETCS BHEOMPIKEBOH
PBIHOK, TO MEAMAHHBIM KPEOUTHBIA CIPAJ (C TS pread) paccUMTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
DOHIOM aHAIOTHYHBIX JIOJNTOBBIX IIEHHBIX OyMmar, i KOTOPHIX Ha naTy pacuera CHA (Miu B IpeAbLIyInit

TOPTOBBIN JIeHb, ecin aata onpeneiacanss CUA sBaseTcst He ToproBbsiM 1HeM) ecTh ieHbl BGN, BVAL (Score
paBen wim Beimie 6) wm HKO AO HP/I.
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Z[OJ'II‘OBE[H CHHasA 6yMara MPU3HACTCA aHAJIOTI'OM JJisd ueneﬁ OIICHKHU B CJIy4ac, €CJIh OAHOBPECMCHHO
COGJ’HOILE[IOTCH CJICAYIOLINEC YCIIOBUHA:

1. BAJIIOTa OOpAILleHNs] aHaJIora COBIIaAaeT C BATIOTOW OOpalleHHs OLEHUBAEMON JIOJTOBOH
LIEHHOH Oymaru;
2. JIIOpalysl aHaJlora OTKJIOHSETCSI OT 3HAYCHUS JIOpalliy OIIEHHMBAEMOM JONTOBOW IIEHHOM

Oymaru Ha +/- 90 nueit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YZIOBIIETBOPSIET 0003HAUYCHHOMY yCJIOBHIO, JOIYCKAaeTCs BEIOOP aHAJIOTOB C IPOM3BOJILHOM J0parueii, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS AIOPALMSI MHOXECTBA JOITOBBIX IIEHHBIX Oymar, BEIOPAaHHBIX B KaU€CTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCSA K TOH )K€ PEHTHHIOBOM IPYIIE YTO M OLIEHUBAaeMas JOJIroBas LCHHAs
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIroBas
IieHHast OyMara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOr'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY
9KOHOMUKH U CTPAHOM pUCKa AIMUTEHTA/KOHEYHOTO 3aeMIIMKa (0 JJaHHBIM CHUCTEMBI cbonds.ru) siBisieTcst
Poccus.

JoJsropast neHHasi ymara Mo:keT ObITh OTHECEHA K O/HOM M3 YeThIpeX PeiiTHHIOBBIX IPYNI B
3aBHCHMOCTH OT KPEAWTHOTO PEWTHHra y BBITyCKa ONTOBOW LEHHOW Oymaru (KpeOuTHBIH pEHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM IMOPYUIHUTEIs (TapaHTa) JOJITOBOM
1eHHo# Oymarw. [1pn HamIuK HECKOIBKUX PEHTHHTOB, BBIONpaeTcsl HanboJee akTyalbHBII Ha JaTy OLEHKA
KpPEOUTHBIN peHTHHT. Ecinm TMOpydHMTeNnscTBO IO BBIMYCKY OOJITOBOM LEHHOM Oymarm oOecneumBaeT
HCIIOJIHEHHE 0053aTENbCTB B TOJHOM 00bEME M (WITH) rapaHTH BbIIaHA HA CyMMY HOMHHAJIBHOH CTOMMOCTH
Y MIPOLIEHTOB IO TAKUM JIOJTOBHIM LIEHHBIM Oymaram, To BeIOupaeTcs Haubosee akTyaabHbIi 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 nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanu.
Jns 1menedl HacTosmiel METOIMKM BBIACHSAIOTCS CIEIYIONE AarperipoBaHHbIe CEKTOPBI
IKOHOMMKH:

. (hMHAHCOBBIH CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUIIUIIAJIbHBIX BBHIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;

. CEKTOp IrOCyJapCTBEHHBIX LICHHBIX Oymar.

er,HI/ITHHﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:

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

MenuaHHbIN KPEIUTHBIN CIIP3.T pacCUMTHIBaeTCs 3a Tocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJIYYEHHBIX KPEIUTHBIX cIpenoB aHaioroB. [Ipu pacuere 3HaueHHs] MEIUAHHOTO KPEIUTHOTO CIIpea
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MIPOMEXKYTOUYHBIE OKPYTJICHUSI 3HAUYCHUN C rSpreadi HE TIPOMU3BOAATCS, PE3YyJbTaT pacueTa OKPYTIISICTCSA
IO MpaBUJIaM MaTEMaTHUYECKOTO OKPYTJICHHUS C TOYHOCTBIO 0 2 3HAKOB IOCIIE 3aISATOM.

Jns eBpooOnuranuii, HOMHHAPOBAHHBIX B PYyOIAX, MCHONB3yeTcs 0e3 M3MEHEHHH MOJENb UIA
OIICHKH CTOMMOCTH POCCHHCKHX OOJHranuii Ha 2 ypoBHE.
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Ipuio:xkenue 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUM €
HeomnpeaeTeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylieM B cjiydyae OTCYTCTBHUS
ueHbl 1 ypoBust uiu ued HPJJ

[Tpu popmupoBanuy rpapuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O JOXO0/a B TEYSHHE 0’KUIAaEMOTO CpOKa oOpalieHHs.

OxumaeMelii Cpok oOpamieHHsi eHHOW OyMarw ompenenseTcsa C IaThl pacdera CIpPaBeITUBON
CTOMMOCTH (HE BKJIIOYas1) 10 HANMEHBIICH U3 AT (BKIIFOYAS):

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

. JIaThl TIOJIHOTO MOTANICHUS, IPEAYCMOTPEHHOM YCIOBHSMH BBIITYCKa.
[Mox naroii IeHENKHOTO MOTOKA TOHUMAIOTCSL:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

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

YCJIOBUSIMH BBITYCKa.

JleHeXKHbIE TIOTOKH, BKIIFOYAsi KYTIOHHBIN JIOXOJI, PACCYMTHIBAKOTCA B COOTBETCTBUU C YCIOBHAMHU
BBITTYCKA.

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIISETCS MEPECMOTP Oy/AYIIMX JICHEKHBIX MOTOKOB MPH HAJTMYUMH OOHOBIEHHOM
unpopmanuu’Z:

. O BEJIMYMHE CTABKU KyNOHa (I LEHHBIX OyMar, Mo KOTOPHIM MpPOIEHTHbIE

CTaBKHU HE OIIPEJIEJEHbl Ha BECh OKUIAEMBbI CPOK 0OpallleHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

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 OKHIAEMBIH CPOK OOpAIIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy WX ITyOIHKAIMH ",

JI7Is OJITOBBIX IEHHBIX OyMar, M0 KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO
JI0JITa, HO BEJMYMHBI TIOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMpEIEIEHBl Ha BECH CPOK OOPAIIEHHs, CyMMBI
OyIyIMX TEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTATKAa OCHOBHOTO JIONTa HA JIaTy Pacyera,
ONPENENEHHOTO ¢ YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAllIEHH.

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

e [lo BBITYCKY/SMHTEHTY HE MPOHCXOAMIO PE3KOr0 HM3MEHEHHUsS] KPEIUTHOTO
KauecTBa;
¢ [0 BBHITYCKY/3MHUTEHTY MIPOUCXOIMIIO PE3KE U3MEHEHHS KPEJTUTHOTO KAaueCTRa.

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

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

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

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

¢ Y4eTOM JaHHOTO YCJIOBHUS O IaTe Havayia IPHIMECHEHHS paHee HeN3BECTHBIX BEIMYHH (CTaBKHU KYIOHA, CyMMBI IIOTaIIaeMOro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHHEM OOJIHTaIMil ¢ HHICKCHPYEeMBbIM HOMUHAJIOM) BBITIOJHSETCS PAacYET MHBIX TTOKa3aTeei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

13 HpI/I OTOM IICPECYECTY MOJICKAT B T.4. BCC JCHCKHBIC ITOTOKH, CICAYIOUINAC 3a JIaTOM OKOHYAHUS COOTBETCTBYIOIICTO KYITOHHOTO
nepruoaa, M0 OKOH4YaHUU KOTOPOTO NPOU3BOAUTCA BbIIIaTa OCHOBHOI'O JI0JITa.
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i IONrOBBIX LEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PAacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYEHHE KOTOPbIX HE 3aBUCHUT OT pELIeHHs 5SMHUTEHTa, U MpPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANICCTBYIOIIECr0 YaCTHYHOTO TIOTAIICHUsI OCHOBHOTO JI0JIra 1Mo PopMyJie:

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

rze:

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

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

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

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

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

rme:

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

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

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

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

Omnpenenenue BMeHeHHON UHIISALUM:

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

INFg3023 = KB/l52001 — YT Ms2001,

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

tsz002~ts2001 (1 + INFSZOZB/loo)tSZOOZ

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

TOJbKO B cjy4ae, ecJd ONHCAHHBIH TOPSIOK omnpegeleHHs KYNMOHa B MeTOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

dateﬁ = den + di
re:
dates; — popsapiHas j1ata, HCTIOIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KymoHa,;
dyn — JaTa ONpE/IENEHUs KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mis G-curve B Tojax, UCIOJIb3YEMBIN I ONMPEICICHUS] CTaBKH 1-T'0
KYIOHHOTO TIEPHOIa B COOTBETCTBHH C YCIOBUSIMHE BhIycka ((popBapaHasi TOUKa.
C) J1i1s i-ro KyIOHHOT'O NepUoia PacCUUThIBAeTCs (popBapHbINA CPOK JJIsl ONIpeiesIeH s KymnoHa (t;,
B TOJlax) Ha JIaTy OICHKHU:
_ dyyn — date
b= 365
rue:
t; — bopBapmHBIi CPOK IS ONpeae/icHHs KyIIoHa (B KauecTBe Oa3bl pacyera
ucrnonb3yeTcs 365 nHei);
dyyn — NaTa ONpeNEEH s KyOHa, PACCUMTaHHAs B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opsapaHoe 3HaueHue cTaBku (f;) I i-ro KYNOHHOTO MEPHO/IA OIPENENAETCS 110 GOpPMYyIIE:

1
P (270l
L (1+6pti

re:
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 xKauecTBe 0a3BI pacdeTa UCMOIB3yeTCs 365 mHel);

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

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

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

YCIIOBUSIMHU BBIITYyCKa.

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

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

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

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

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

. CHIDKeHNE/POCT PEUTHHTA BBIITYCKa/IMHUTEHTA,;

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

. BxittoueHre SMUTEHTA B CAHKIIMOHHBIH CITHCOK;

. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;

. 3HaunTEIbHbIE IPETEH3UN KOHTPAreHTOB UIIU FOCYAapPCTBEHHBIX OPTaHOB.

49



Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOJHOI0 PHIHKA /ISl HIEHHOH Oymaru

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

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

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

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

6) Esponekct Amcrepmam (Euronext Amsterdam);

7) Esponekc Bproccens (Euronext Brussels);

8) Esponekcr [Mapmx (Euronext Paris);

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

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

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

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

13) Jlrokcembyprekas dougoBas oupska (Luxembourg Stock Exchange);

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

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

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

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

19) Cunramypckas donmoBas dupixa (Singapore Exchange);

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

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

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

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

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

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

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

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

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

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

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

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

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

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

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

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

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

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

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

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

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe PerituaroBoe Arenrctso (AKPA)

— PetituaroBoe arearctBo RAEX («Qkcmept PAy)

— Standard & Poor's

— Fitch Ratings

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

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

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

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

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

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

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

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

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PHCKY, KOTOpas MOXET OBbITh ITOTEPsIHA B CIydae JiedosiTa KOHTPareHTa.

2. Ouenka aktuBoB. O6ecuienenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00513aTeILCTB KOHTPAreHTOM (JJIs1 HEOTIEPAI[HOHHOM eOUTOPCKON 3a0JKEHHOCTH, 3aiiMOB BBIAaHHBIX - C
JAThl HACTYIUICHHUS CPOKa HCIIOJHCHHs 00S3aTebCTB KOHTPAreHTOM, Ui OIEPAIlMOHHOM JIeOHTOPCKOM
3aJI0JKEHHOCTH — CO JHs, CIEOYIONEro 3a IOMYCTHMBIM CPOKOM HapYIIECHHS YCIOBHM HCITOIHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUH ¢ IIpmiokeHneM 5), copaBeminBas CTOHMOCTB
pacCUMTHIBAETCA IO CIEyomIel GopmyIe:

N
P
PV, = ZW « (1— PD(Dn)  LGD)
n=

rae

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

N - KoJIM4ecTBO AEHE)KHBIX TOTOKOB J0 ATHI TOTAIICHUS aKTHBA (00513aTEILCTBA), HAYHHAS C TATHI
onpeznenenust CHA;

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

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

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

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

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

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

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

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

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

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

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

rue:

t — cpok IpocpouKy,

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

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

PD — BeposTtHocTh AedonTa 11l HENPOCPOUCHHOH 3aI0JDKEHHOCTH, KOTOpast HCIOJIb30Ballach JUIs
aKTHBa Ha MOMEHT Ilepesi BO3HUKHOBEHUEM ITPOCPOUKH.

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

Jnst oOecrieHeHHOW HEeNpPOCPOYEeHHOM 3a0KEHHOCTH BEPOSTHOCTH Ae(ONTa pacCUNUTHIBACTCS
IIyTEM CaMOCTOSATEIBHOTO TIOHWKEHHS PEHTHHTa HA OIHY CTYIICHb.

HToroBoe 3HaueHHE PACCUNTAHHOW BEIMUYMHBI B IIPOIEHTAX OKPYIILSIETCS A0 2-X 3HAKOB IIOCIE
3aITOH, @ NTOrOBOE 3HAUCHHE, PACCUNTAHHOE B JOJISX, OKPYIJIAETCS 10 4-X 3HAKOB MOCIIE 3arsATOMH.

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

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

— [Ipu oTpaxkeHnyn morameHus JeOUTOPCKOH 3aJ0KEHHOCTH TPH MOCTYIICHUHN TLIATEekKEH
OT KOHTPAareHTOB YTPaBIAIOMIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepeab, Ha3HAYCHHUEM
MOJIyYUEHHOr'0 IJIaTexa, Jjajee moyiokeHusaMu ctatbu 319.1. DI'paxknanckoro kojekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKIIOU€HHOTO JOTOBOpa MpPEIoararoT €IMHOBPEMEHHOE IpPU3HAHUE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTM-TIPOJAXKH aKTUBOB) U TIOTAIICHHE
3a8JJOJDKEHHOCTH MPOU3BOJUTCS TPaHIIaMH B COOTBETCTBUH C TpadukoM, TO T0A OOIUM 00bEeMOM
00513aTeNIbCTB KOHTPAreHTa MOHMUMAETCs! BCSl HEMOTAIIeHHAs CyMMa JI0JITa, & CPOK MCUUCIISIeTCs] o HanboJee
paHHEH aTe morameHus TAKOTo J0Jra, YCTAHOBJICHHOH JOTOBOPOM.

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

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

rie

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

N - KOM4ecTBO JEeHEKHBIX IIOTOKOB JI0 1aThI OTAIIEHHs akTHBa (0043aTeNbCTBA), HAUNHAS C 1aThI
onpezenenust CHA;

P, - cymma n-oro sieHexHOT0 MoTOKa (TIPOIIEHTHI ¥ OCHOBHAS CYyMMa);

N - MOPSAKOBBIA HOMEP JICHEKHOTO IMOTOKA, HAaUMHAas ¢ AaThl onpeaeieHus CUA,;
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N - konuuecTBO nHEH oT maTwl ompeaeneHuss CHA no naTel n-oro JEHEKHOro moroka. s
MPOCPOYEHHOW YacTH 3aI0JDKEHHOCTH B KadecTBe Dp mpuHMMaercs 1 1eHb, €Ciim MOTHBHPOBAHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHOHN 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAHOBJIEH HHOH CPOK.

I'n¢f) - Oe3pucKoBas CTaBKa IMCKOHTHPOBAHMSA B INPOLEHTaX ToAoBbIX. Jlust poccuickux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB MOCIE 3amsToid. JIjs
3aJJOJDKEHHOCTH CO CpPOKOM [0 IIOTAllleHHs, HE IPEBHILAIOMMM | KaleHJapHBIH JIeHb — CTaBKa
Mosprime®.JInsi MHOCTPaHHBIX KOHTPAreHTOB MCIONB3YeTCs O€3pPUCKOBas CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB ge(hoTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
teueHne D(n) nHe# MoKeT 0Ka3aThCs B COCTOSHUH Oe(OTa, TIOPSIIOK OIPEIeIeHHs KOTOPOil yCTaHOBIICH B
HACTOSIIEM IIPUIIOKeHNH. 1Sl akTHBOB B cirydae fedonra 3HaYeHUE nokasarens PD nmpuHuIMaeTcs paBHbIM
100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEP)KEHHOI
KPEAUTHOMY PHCKY, KOTOpasi MOXKET ObITh MOTEePsiHA B cydyae Ae(onTa KOHTpareHra.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS Hedonra
nepexo] BO3MOXKEH TOJNBKO B cOCTOsIHUE oOecueHenus. CrpaBeaanBas CTOMMOCTh TaKoOH 3aJ10JKEHHOCTH
OIIpe/IesIsIeTCs. B COOTBETCTBHU € pazzeioM «2. Onenka aktuBoB. ObecueHeHue 6e3 nedoiaray.

ITpu 3TOM 1O KOHTpareHTam, B OTHOIICHHH KOTOPBIX BEIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOH CTaTHUCTUKK Y IPABISIONICH KOMIaHUH:

- B CJIly4ae OTCYTCTBUS (paKTHUECKOIl MPOCPOUKH 00S3aTENbCTB MCHONB3YIOTCs «Ko3¢hduuneHTs
KPEOUTHBIX YOBITKOB IPU OTCYTCTBUH MPU3HAKOB 0OECIEHEHHUS 10 (PaKTHIECKOW MPOCPOUKH (AaKTHUBHI O€3
NPU3HAKOB OOCCLCHEHMs), PACCUNTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JAaHHBIX YIIPABIISAIOMICH
kommanuu 3a 2018-2021rr.».

- mpu HanmMuuu (AKTHYECKOM NPOCPOUKH 00s3aTenbeTB  Hcnonbyiores  «KosduuneHTts
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obOecueHeHne Oe3 nedonra), pacCUUTaHHBIE Ha
OCHOBAHMHU CTaTUCTUYECKUX JaHHBIX YTpaBistonied kommanuu 3a 2018-2020rr2021rr.».

4, Metoa ydyeTta KpeIMTHBIX PUCKOB, MYTEM OLICHKU CIPABECAIMBON CTOMMOCTH II0 OTYETY
OLCHIINKA 1O COCTOAHUIO HA 14Ty, HC PAHCEC BOSHUKHOBCHUA CO6BITI/I$I, BEAYIICTO K O6CCQ6H6HI/IIO.

HpI/IMeHCHI/IC OTUY€Ta OLCHIIMKA IJIA ueneﬁ OIIpEACICHUA CHpaBCZ[HHBOﬁ CTOMMOCTHU C YYCTOM
06eCI_ICHeHI/I$[ BO3MOXKHO IJIs1 BCEX aKTUBOB, a TaK XK€ JJIA HpOCpO'«IGHHOI\/‘I Z[G6I/ITOpCKOI71 3aJ0JDKCHHOCTH.

3. Tlopsiaok ompeneieHUs BeTHYNHbI KPEUTHBIX YOBITKOB

Hns nenel KOppeKTUPOBKM Ha KPEAWTHBIM pPHUCK KOHTpareHTta YNpaBisiolas KOMIaHUs
UCIIONIb3YeT Cleaylolue 1oaxoabl k ompeaeneHuo PD, LGD wu BenuunHbl KpeIMTHBIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIIKOM, OTIpe/ieIeHHBIM B I1. 2 pasjena |11 zactoammux [Ipaswn):

— Ha ocHoBaHMHM ITyOJIMYHBIX CTaTHCTHYECKUX AAHHBIX 10 BeposTtHOCTAM nedoinra (PD) n
notepsM B cirydae nedonra (LGD) oaroro us peiituarossix arentctB Moody’s Investors
Servicel’, AHanuTHYeckoe KpenutHoe PefituaroBoe ArentctBo (AKPA), PefitmrroBoe
areatctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbIx Ha
caliTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE €XerojgHoro ordera. Ilo
KOHTpareHTaMm, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHHUH PEUTHHT YTIpaBIsIONed KOMIaHUH,
UCTIONB3YIOTCS ITyOJIMYHbIE CTATUCTUYECKHE JAAaHHBIE 10 BEPOSITHOCTAM jaedonra (PD) u
notepsM B ciydae aedonra (LGD) peiitunrosoro arenrcrsa Moody’s Investors Service
(a Taxxke JIPYrMX pEHTHHTOBBIX AareHTCTB B TMOPSAAKE YMEHBIICHHS IPHOPUTETA

16 Perounnk manmsx: http://mosprime.com/
" Metounnk nannbix (Ypapsiiomas KOMIAHHS HCIOJb3YeT AaHHbIe, 0Iy0/IMKOBaHHbIE HA 1aTy onpeneaenus CUYA) - Annual
default study: After a sharp decline in 2021, defaults will rise modestly this year
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1316376
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1983-2021
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 6. Average corporate debt recovery rates measured by trading prices
crpoka Sr. Unsecured Bank Loan
rpaca 1983-2021.
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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Amnanurnueckoe Kpenntnoe PeitrunroBoe ArenrcrBo (AKPA), PeliTuHroBoe areHTCTBO
RAEX («Dxcmept PAy), Fitch Ratings, S&P Global Ratings);

— Ha ocHOBaHMY COOCTBEHHBIX HA0JIIO1aEMbIX CTATUCTUYECKHUX JaHHBIX, MOATBEPKIAFOIIIX
CTeleHb O0ECIEHeHHsI (BENIWYMHBI KPEIUTHBIX YOBITKOB), B 3aBHCHUMOCTH OT CpOKa
IIPOCPOUKHU, KPEAUTHOTO KaueCTBa KOHTPAreHTa U OXKHUAAEMBIX K MOIyUYEHHIO JEHEXKHbIX
MIOTOKOB.

4. Tlopsaaok ompesesieHHs BeJUYMHbI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsAOLeil KOMIAHUU

B cBomx pacuerax Ympapisiomas KOMIAHUS TPHIACP)KUBACTCS CIETYIOMNX OOIMIENpU3HAHHBIX
NPUHIHUIIOB cOOpa 1 00pabOTKN CTaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYecKas nH(opManus J0bKHA OBITh PENPE3CHTATUBHOM JUIsl KJIACCOB KPEIUTHBIX
TpeboBaHuii (IpyIIBI OJJHOPOJHBIX KPEIUTHBIX TPEOOBaHMH), B OTHOLIEHUH KOTOPBIX OyIyT NPUMEHSTHCS
pe3yJbTaThl PACUETOB;

— pacder KOd(pUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ce0sl BEpOSTHOCTH Jedosra
(PD) u yposens noteps npu aedonre (LGD) u nomkeH OCHOBHIBATHCS HA TEPHOAE HAOIIOACHUH, KOTOPHIH
OXBATBHIBACT KAaK MHHIMYM OJIMH TIOJIHBIH LIMKJI I€I0BOI1 aKTHBHOCTH;

— ornpezenseMble YIpaBIAIOMEH KOMIAHUEH 3HAYECHUS BEPOSTHOCTH Ae(onTa TOIKHBI
COOTBETCTBOBATh (haKTUUECKON YaCTOTE PEaM30BAHHBIX Ie(ONTOB NeONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoiTe, ompexaensemble Ympapisiomeidl Kommanuel, MOMKHBI COOTBETCTBOBAThH
(haKTHIECKUM 3HAUCHHSM PEATbHBIX MOTEPH MPH Ae(OITE KOHTPATCHTOB.

Ha ocHOBe NOJIy4eHHBIX pPAacyeToB, YIPaBIAIOIIAas KOMIIAHHS paclpeaeiser (paHXHpyerT)
JeOMTOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEJUTHBIX YOBITKOB U CPOKY IPOCPOUEHHOMN 3a/10JDKEHHOCTH.

PyKOBOJCTBYSICH BBINICYKa3aHHBIMU NPUHIWNAMH, YTPAaBIsIONIas KOMIAHUS IMPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMalK, HEoOXoAMMOH aist pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha TIOKa3aTessax BepositHocTH nedonta (PD) u ypoHs noteps mpu aedoinre (LGD).

Pacuer k03()(UINEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JAHHBIX, MOITBEPXKIAIOIIUX CTENCHb OOECIICHEHHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHIAEMBIX CPOKOB ITOJYYEHUs ICHEKHBIX ITOTOKOB, HCIIONB3YS MaTPHIHBINA
METOJI TPYIIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCIOUIMXCS Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYMNNbl KOHTPAreHTOB IO CXOXXHM XapaKTEPHCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJiee 3-X JeT Ha3aja U ycTaBHBIN kammrtan 6osee 100 Toic. pyo.
(0AHOBpEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHbIN Kamutan mMeHee 100 Thic.
pyo.;

— ¢usnueckue numa u UIT.

Uctopruueckre ko3(h(UIMEHTH KPEOUTHBIX YOBITKOB (OOCCIICHEHWS) PaCCUUTHIBAIOTCS ITyTEM
JIETICHNS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIie KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOMIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCTIOJIB3YET METO KyMYJIITUBHOTO TIOCTPOCHUSI TPUMEHHUTEIBHO K KaXKI0H IpyIe IPOCPOUKH:

Y- o(KpeauTHbIe YOBITKH 110 i TPYIIe KOHTPAareHTOB MPU CPOKE MPOCPOYKH OT 1 10 n JHelt)

Y.(06'beM MPOCPOUEHHOM 3310/ PKEHHOCTH 110 BCEM KOHTpPareHTaMm)

KoadduineHThl KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00CCIICHEHUS 10 (DaKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHbIC HA OCHOBAHMH CTATUCTHYECKHUX JaHHBIX
Vnpasnsoneii komnaauu 3a 2018-2021rr.18:

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

JlebuTop/KoHTpareHT oOpa3oBaH Goiee 3-X JIeT Ha3ad M YCTaBHBIH 9.20%
kamurtan 6omaee 100 Tbic. py0. (0JHOBPEMEHHOE BBIMIOIHEHHE YCIOBUIT) !

JleOutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l /WK YCTaBHbIN 27 29%
xanuTan meree 100 TeIc. pyo. !

Duznueckue nuna u UIT 35,33%

8 Ecmm CTOPOHO 10 JJOrOBOPY SIBJISIOTCS JBa M OOJiee KOHTPArcHTOB, MOMAJAIONIME B PA3HBIC TPYIIBI JeOUTOPOB/KOHTPArCHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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KoaddurmeHTsl KpeTUTHBIX YOBITKOB NpH (HaKTUUECKOH mpocpouke (obecieHeHue Oe3 aedoinTa),
ACCUMTAHHBIE HA OCHOBAHMU CTATHCTHYECKHX JaHHBIX Ynpapssiromeii komnanuu 3a 2018-2021rr.%%;

I'pymnma KoHTpareHTOB

Kpenutnsie yositku (PD*LGD),

MPU IIPOCPOYEHHON

3a10/oKkeHHOCTH OT 1 10 30 nHei

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

or 31 o 60 gHei

KpenutHbie yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUEHHOM
3aJI0JDKEHHOCTH OT 61 110
90 nueit

KouTtparent obpasoBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
karutain 6osaee 100 ToIc. pyo.
(OTHOBPEMEHHOE BBITIOJIHEHUE
ycaoBHii)

9,20%

9,95%

10,37%

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

27,29%

29,94%

30,94%

Dusnueckne numa u UIT

35,33%

44,73%

45,44%

KoadduuueHT KpemuTHBIX YOBITKOB i ciaydas ae)oiiTa, PAaCCUUTAHHBIC HAa OCHOBAaHUU
aBisAroneil komnaauu 3a 2018-2021 rr.:

CTaTUCTHYCCKUX NaHHBIX Vo

KpeauTHbie yOBITKH KpeautHbie yOBITKH
(LGD) npu cpoke (LGD) npu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'pynmna koHTpareHToB MIPOCPOUCHHON MIPOCPOUCHHOMN MIPOCPOYEHHOMN 3aJI0JDKEHHOCTH CBBIIIE
3a710JDKEHHOCTH OT 91 3a70JkeHHOCTH OT 181 | 365 nHei
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3a]l ¥ YCTaBHBI
karmran Gosee 100 Thic. py6. 11,09% 11,70% 11,70%
(OHOBPEMEHHOE BEIIIOJTHEHHE
ycII0BHii)
Konrparent o0pa3oBan MeHee
3-X JIeT Ha3a/l ¥/WIH yCTaBHBbIi 32,14% 32,73% 38,00%
karutasn meHee 100 Tbic. pyo.
®usnueckue nuua u UI1 46,63% 49,44% 50,30%

OCHOBI)IBaHCI) Ha MMCIOIIHUXCA CTATUCTUYCCKUX JJaHHBIX, praBﬂﬂIOIlIaﬂ KOMIIaHUs YCTaHOBWJIA,
4TO B CIIy4ae, €CIH 3aJ0/DKCHHOCTh HE BO3BpAIllCHA B CPOK TPH KAJICHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takasi 3aJI0JDKCHHOCTh He OyeT BO3BpalieHa u B Oojee MO3IHHN CPOK M BEPOSTHOCTH €€ BO3Bpara Ge3

JOIIOJTHUTCIIbHBIX BJIOKEHUU IO B3BICKAHHUIO -

MUHHMMaJIbHA. [[7 TakoW 320 KEHHOCTH KpEAUTHBIE

yobiTkH (PD*LGD) ycranasnuBatorcs B pazmepe 100% 1y1st Bcex rpyIin KOHTPareHToB.
Koa¢¢puuneHTs! KpeAUTHBIX YOBITKOB ITOUIEXKAT IEPECMOTPY Y IPABIISIONIEH KOMITAHNEH HE pexe
OJTHOTO pa3a B roJ| ITyTeM BHECEHHsI I3MEHEeHHIT B HacTosue [IpaBua.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

Hacrosiiuuii nopsaok CIyKUT s OLEHKM KPEAUTHOIO PUCKA KOHTPAareHTa, IO KOTOPBIM
VYipasisitomas KOMIAHUS ONpeAeawIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

— AaKTyalbHblE Ha JaTy OLICHKUM DPEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEJUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHUHIU Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIEeH OLIGHKM B KauyeCTBE PpEUTHHIra

KOHTpareHTa MIPUHAMAETCS HAaUMEHBIIHUHA u3 MIPUCBOSHHBIX pEeUTHHTOB
COOTBETCTBYIOIIMMHU PEUTUHIOBBIMM areHTCTBAaMH C HIPUMEHEHHEM COOTBETCTBUS
ypoBHeW peHTHHTOB 10 Tabuile COOTBETCTBHS KAl PEHTHHTOB:
BuyTpennss
Pei 5 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasi AKPA KCnepT Mojeb YK
rpynna PA
MexayHapoaHas mkaJja
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

® Ecnu cTOpoHO# 10 10TOBOpY SBISIOTCS /1BA M 0OJIEE KOHTPAreHTOB, TNOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Petitnaronas
rpymma |l
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiftunrosas CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHTOBBIX arcHTCTB Ha JAATy
OLIEHKH, TO OLEHKAa PEHTHHra KOHTPAareHTa IPOM3BOAWTCS HAa OCHOBE BHYTpPEHHEH
PEUTHUHIOBOM MOJENU YIpaBidooIed KOMIAHUU. BHYTpeHHUN pelTUHT npucBanBaeTCs
[0 MEXIYyHapOJHOW INKaJe COIJIACHO TaOJIMIE COOTBETCTBHS IIKal PEUTHHTOB
(mpuBeneHHOH BbIE). BHYTpeHHHMH PEHTHHI I€pecMaTpUBACTCS/TIOATBEP)KAACTCS HE
pexe 1 pasza B roj, WM B ciiy4yae NOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsSI KOHTpareHTa. CBeJeHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
CrerMaan3upOBaHHBINA AEMO3UTApUN HE MO3JHEee JaThl Hadyaja MPUMEHEHHs HaCTOSIIUX
ITpaBu, a Taroke exerogHo He no3auee 31 nexkadps xaxaoro rojxa. B cinydae nepecmorpa
BHYTPEHHEI0 PEHTHHIa, CBEJCHHMA O HEM NpeAoCTaBisAioTcs B Creruaan3HpOBaHHBINA
Jeno3utapuii He mo3gHee 1 pabodero aHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEICHMS O BHYTPEHHEM peHTHHre mpepocTaBisiioTcs Crenuann3upoBaHHOMY
JCTIO3UTapHIO He mo3Hee | pabodero MHS ¢ 1aThl MPU3HAHMSA B COCTaBE aKTHBOB 3aiiMa 1
WHOTO aHAJIOTMYHOTO HHCTPYMEHTA.

IIpn nepBOHaYalbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTH 3aeMINUKA |
MIPUCBOEHNE BHYTPEHHETO PEHTHHTA IPOBOUTCSA HA OCHOBAHMH MOCIIEAHEH TOCTYITHOW HA MOMEHT aHaIu3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOro IepecMOTPa/TIoATBEPKACHHs
BHYTPEHHET0 PEUTHHTa IIPOU3BOIUTCS] HA OCHOBAHHUH TOJIOBOIT OyXIrajaTepCKOl OTYETHOCTH KOHTPAreHTa;

B cnydae mosBieHuss uHopManuMM O 3HAYUTENFHOM YXYALICHUH (HUHAHCOBOTO MOJIOXKEHHMS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH M IEPEeCMOTP/NOATBEP)KICHHE BHYTPEHHErO pPEeHTHHTa
MPOU3BOJUTECS Ha OCHOBAHMH TOCJIEIHEH OCTYIHOM Ha MOMEHT aHalM3a OyXraJaTepCcKOW OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTHHra KOHTpPareHTa Ha OCHOBE BHYTPEHHEW PpEHTHMHIOBOM Mojaenu
Ynpapinsiomeid KoMIIaHNH, TPUMEHSIOTCS CIIeyIOIINe MTPpaBuiIa:

— Ul JIeNO3UTOB M CPEICTB, PAa3MEUICHHBIX Ha OaHKOBCKMX CueTaXx B KPEIUTHOU
OpraHM3alliM, HCIIONIb3YEeTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIOIIEH KpEIUTHON
OpraHu3aIy;

— i1 3aiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIONIB3YETCA/ONPENeIsIeTCs PeHTHHT
3aeMIIMKAa WM COOTBETCTBYIOIIETO MOPYYHUTENS, MPH YCIOBHH HANWYHS IO JOTOBOPY
MIPEJOCTABIICHHS 3aiiMa TIOPYIHUTEIIECTRA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENeNeHUs] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB U
MPUCBOEHUSI BHYTPEHHErO0 PENTHHra, ¢ LENbI0 KOPPEKTHPOBKH CHpPaBEJIMBOM CTOMMOCTH aKTHUBOB Ha
KPEIUTHBII PUCK 3aeMIIKKa (coryacHo MyHKTY 13 HacTosmux [Ipasn).

BxoaHBIME JaHHBIMH PEUTHHIOBOM MOJAEH SBISIOTCS ONPEAEIECHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOIenh
KOPITIOPATHBHBIX KOMIIAHWUH TaKK€ YIUTHIBAET BIMSIHUE CTPAHOBOTO 1 OTpaciieBoro puckoB. Koppextuposka
Ha ypOBEHb CTPAHOBBIX PHUCKOB MPOHM3BOIUTCA HA OCHOBE PEHTHHTOB KPEAWTHOTO KJIMMaTa CTPaHBI U
CTETIeH! 3aBHCHUMOCTH OM3HecCa peHTHHTYEeMOI KOMITaHWHM OT CTPAHOBBIX PHCKOB. OTpacieBas criernuduka
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KOpHOpaTHBHOﬁ KOMIIAaHWU YUUTBHIBACTCH B peﬁTHHFOBOﬁ MOACIN KaK B BUAC OTACIIBHOTI'O IIOKAa3aTeisd, TaKk U
Ha OCHOBEC SKCIIEPTHOI'O aHaJIM3a C y4€TOM 3HAYUMOCTH TEX UJIN UHBIX cTaTeii OTYUETHOCTHU XapaKTCPHBIX IJIs
Ppa3JIMYHbIX 0Tpacneﬁ. Taxoxe MMPOBOAUTCS OLICHKA CHCHI/IqJI/I‘-IeCKI/IX JUTA OTpaciiv noka3aTejeH JesTeIbHOCTH

KOMIIaHHWH.

OGHIaS[ Ta6m/ma (PAKTOPOB U BCCOB NPEACTABJICHA HUIKC!

Bec noarpymimel B

Bec nokazarens

Ioarpymnmna ¢axkropos Ioxaszarenn B UTOTOBOM
Arpymna ¢ p UTOTOBOM Oaiuie
Game
CrpanoBsle dakTopst (25%)
CrpaHa ¥  OCHOBHBIE  PBIHKH 506
JIeSITeIIbHOCTH
Ouenka cpefsl 25% XapakTepucTUKa YKOHOMUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daktops! (30%)
Ormerka 10% CrpykTypa BIafeHUs 5%
COOCTBEHHUKOB BeposiTHOCTh HOAEPIKKH 5%
PrIHouHbIe TO3UIIMH 4%
OTpacneBoil puck 8%
Onenka OwuszHeca H 3aBUCUMOCTh oT
. > 20% 5 4%
KOHKYPEHTHOH Cpeibl MOCTABIIMKOB/IOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsI (45%)
KayectBo oOTUeTHOCTH
6,8% KauecTBo oT4eTHOCTH M ayanuTa 6,8%
U aynuTa
Bennunna BeIpyuKH 1,1%
JluHamMyKa OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
ToKazaTesnei ' JlMHaMKKa akTUBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
[ToxpeITHE IPOLIEHTHBIX TUIATEXKEN 3,4%
Jonrosas Harpyska 20,2% P port 0
CrpykTypa onra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTajia 2,0%
Koaddumument TeKyIei 0
0 2,7%
JIukBUAHOCTH 6,8% JIMKBHATHOCTHA
Kospduuuent MTHOBEHHOM
$epru 2,0%
JUKBUIHOCTH
OKcriepTHas OIICGHKAa JWHAMHKH U 07%
MEPCICKTHB MTPHOBUIPHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
[pubsUTEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE KammuTaia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapxa EBITDA 1,4%

Kaxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieN (MIEpEeYeHb CM. B TAOJHIIE) MPEICTABIAET COOOM
OTJIE€JbHO B35TOE HANPABJIEHUE UCCIIEIOBAHUS OJHOTO MIIM HECKOJIbKUX aCIEKTOB JAESTEJIbHOCTH KOMITAHUU
Y OLICHUBAETCS 0 ONpeeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM

MeTo1a GUHAHCOBBIX KOA((HUIIMEHTOB

1 METOa OKCIIEPTHOTO aHAIN3a.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOrO Oamga OT JIoTapu(MOB KOJMYECTBEHHBIX MEPEMEHHBIX W OT (PUKTUBHBIX NEPEMEHHBIX

(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOENN PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJUIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IIPUBEICHHOTO B Ta0IuUIle (haKTOPOB U BECOB:

TOTAL SCORE =} ; Xi * Ki, rie

Ki — 3Ha4yeHue i-ro kputepus;

Xi — COOTBETCTBYIOLIHIA JAHHOMY KPUTEPHUIO BEC.
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HeobxonuMbpiMu UCTOYHUKAMHU HHGOPMAIMK I aHAIu3a (PUHAHCOBOTO COCTOSIHUS KOMITAHUH
SIBIISTFOTCSL:
— OTYETHOCTh, COCTAaBJICHHAs B COOTBETCTBHUHM C MEKIAYHAPOIHBIMU CTaHIApTaMu (HHAHCOBOI
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOAA C YYETOM MpHMe4aHuil. B ciyuae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas N0 HAIMOHAIBHBIM craHmaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCKast OTICTHOCTE;
— MaTepHaibl CPECTB MacCOBOI HH(POPMAIIHH;
— ©XKEeKBapTaJIbHBIA OTYET IMUTEHTA IICHHBIX OyMar, WHPOPMAIMOHHBI MEMOPAaHIYM;
— MaTepuabl peUTHHTOBBIX ar€HTCTB;
— MpOoYHEe UCTOYHUKHU KAUYCCTBCHHOW HHPOPMAIIUU O KOMITAHHH.
IlItpadusie u OoHycHBIC Oabl. [Ipu BIIBICHUU (PAKTOPOB, KOTOPHIC HE OBLUTH YYTCHBI B MOJICIH,
HO MOTYT CYIIICCTBEHHBIM 00pa30M MOBIUSITH Ha IUIATEIKECIIOCOOHOCTh U YCTOWYMBOCTh KOMITAHUH, TAHHBIC
(hakTOpBl B 0053aTCIFHOM MOPSAKE MOAPOOHO OMHCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTH BIIASHUS
(akTopa, 3TOMy (hakTOpy MpHCBauBacTCs IITPaHOW WM OOHYCHBIA 0ajl, KOTOPBIH CYMMHUPYETCS C
HUTOTOBBIM 0aJUIOM PEHTHHIOBOW MOJICIIH.
Ucxoms w3 xommdectBa HaOpanHeIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBANBACTCSl BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOJHOW IIKaJle PEHTHHIOB) B COOTBETCTBHUH CO
ClenyromIe Tabnumei:

Hroroserii 6asmt BHYTuPeHHHﬁ
peiTuHT
oT 10 (MexmyHapoHAS
TITKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCcC-

45 0 CcC
IMoporoseie 3HAUEHHUS nokasaresnei JIeSTeIbHOCTH OLIEHUBaEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa A 1esield Mpu3HaHUs aKTHBA 00ECIICHEHHBIM:

1. OTpUnaTenbHbIH KamuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkd Ha 50%.

5.2. MeTono0s10THsI TPHCBOEHNSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PefituaroBass Mozens HeoOXoAwMa IS ONpPEAETCHHS KPEIUTOCHOCOOHOCTH  KPEAUTHBIX
OopraHu3aluil, IPUCBOEHNSI BHYyTPEHHETO PEUTUHIA U MOCIEAYIOLIEr0 pacyeTa KPeAUTHOTO PUCKA, C LIETIbIO
KOPPEKTUPOBKU CIPABEUIMBON CTOMMOCTH aKTUBOB HA KPEIUTHBIM PUCK KPEIUTHON OpraHu3aluy.
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BXOL[HLIMI/I JaHHBIMU peﬁTI/IHFOBOﬁ MOJCJIU ABJIAOTCA ONPCACICHHBIC XapaKTCPUCTUKHU erZIHTHOﬁ
OpraHm3zanuu (q)HHaHCOBI)IC n He(bHHaHCOBbIe), B3BCHICHHBIC UCXOOA U3 UX BAXXHOCTH. Petitunrosas MOICIb
TaKKC€ YYUTBIBACT BJHAHUE CTPAHOBOTO PHUCKA. KOppeKTHpOBKa Ha YpPOBCHb CTPAaHOBBLIX PHUCKOB
IMMpOU3BOAUTCA Ha OCHOBE peﬁTI/IHFOB KpEAUTHOr0 KJIMMaTra CTpaHbl U CTCICHU 3aBUCHUMOCTHU OusHeca

peﬁTHHFyeMOﬁ erZ[I/ITHOﬁ OpraHn3anu OT CTPAHOBBLIX PUCKOB.

O06mas TabmuIa (akTOPOB M BECOB IPEICTABICHA HIKE:
Bec HOArpYIIILL B Bec nokazarens
Hoxrpymma ¢akropor pym [Tokazarenu B UTOTOBOM
HUTOTOBOM Oaiie
Oarure
Crpanossie dakropsr (30%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 6%
JICSITEIIBHOCTH
XapaKkTepucTUKa SKOHOMHUKH CTPAHBI
OreHka BIIUSHUS 0 . o
30% U YPOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerymnsitopHas cpena 6%
PedTHHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
Ormenka 20% CrpykTypa BIageHus 10%
COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKU 10%
0 6 PrIHOYHBIEC TO3UITUU 4%
eHKa OusHeca W
! - 10% JuBepcudukanys no BuiaM OnzHeca 3%
KOHKYPEHTHOH Cpe/ibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KauecTBo oT4YeTHOCTH
2% KagecTBo oTueTHOCTH U aymuTa 2,0%
U ayuTa
Knuenrckas KOHIICHTpALIH B
Tpan 1,6%
AKTHBaX
Onepartuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMHU
DkcnepTHasT —~ OLEHKA  Ka4yecTBa 320
1
noptderns akTHBOB
KauecTBO akTHBOB 16% pTd 5
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHUS 2,4%
Jonss  pO3HUYHBIX  KPEAHTOB B 2.4%
KpEeIUTHOM mopTdere
AKTHBHOCTh HAa PBIHKE [EHHBIX 2.4%
Oymar
BonaTHIBHOCT, W KOHIICHTPAIHS 2 0%
CpEACTB KJIMEHTOB !
JuBepcudurarnus HUCTOYHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyn K pelHKaM Kamuraja 2,0%
00513aTeIILCTB u 10% KoHiieHTpaIus mo CpoYHOCTH 2,0%
JIUKBUIHOCTD Jlonst Mex0aHKOBCKHUX KPEIUTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCHUMOCTD OT PHIHKOB KamuTaga 0,5%
DKcnepTHas OllEHKa  KaudecTBa
JloCTaTOYHOCTD " 0 P 1 3,0%
CTPYKTYpa Karurajia 6% KarnTaa
PYKTYP JIoCTaTOYHOCTh KamuTaia 3,0%
OKcriepTHas OIICHKAa JWHAMHKH U 2 4%
[TpuOBLIEHOCTH u MEPCICKTHB MPHOBUIPHOCTH '
3G PEKTUBHOCTH 6% PeHTabenbHOCTh AKTHBOB 1,2%
JIeSITeIbHOCTH PeHTabenbHOCTh KanmuTaia 1,2%
Y poBeHb NPOLIEHTHON MapKu 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJIenH (TIepedeHb CM. B TaliuIie) mpeacTaBisieT coooi
OTJENIbHO B34TOE HAIIPABJIECHHUE UCCIEJOBAHUS OJHOTO WM HECKOJIBKHUX ACHEKTOB JEATENbHOCTH KPETUTHOMN
OpraHM3ali{ U OLIEHUBAETCS 10 orpeeneHHoi mkae, ot 0 1o 120 6anoB. OneHka GpakTopoB MPOU3BOIUTCS
MOCPE/ICTBOM MeT0/1a (PHHAHCOBBIX KO3()(HUIIMEHTOB N METO/1a 3KCIIEPTHOTO aHAJIN3a.
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Petitunrosas MOACTIb HMECCT nonynorapmbMI/IquKylo CHCIII/I(i)I/IKaIII/IIO, TO €CTb 3aBHCHUMOCTbHb

UTOrOBOro Oamga OT JIOrapu(MOB KOJUYECTBCHHBIX ICPEMCHHBIX W OT (DUKTHUBHBIX IIEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

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

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

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OpMALWY ISl aHAJIN3a KPETUTHBIX OPraHU3alii SIBISTIOTCS:
OTYETHOCTh, COCTABJEHHAs B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmaptamu Oyxrantepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IpUMedaHuil. B ciydae oTCyTCTBUS — OTUETHOCTb,
COCTaBJICHHAs] MO HAI[MOHAJBHBIM CTaHIApTaM WM yIpaBleHYecKas OTYETHOCTb. J[nd OLeHKH
poccuiicKMX KOMMEpUeCKMX OaHKOB BO3MOXKHO HCIIONB30BAaHHE OTUETHOCTH, COCTaBICHHOW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

©KEKBapTAJIbHBIA OTYET YMUTEHTA [IEHHBIX Oymar, HH()OPMAMOHHEIH MEMOPaHIYM;

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

cnucok adGIMpOBaHHBIX JHL, MHOOPMAIMA O CYIIECTBEHHBIX COOBITHAX, a Talke mHpodas
nHpopManus, NOAJIEKALMX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE UCTOUYHUKH KaueCTBEHHOH MH(OOPMALIUK O KPEAUTHOI OpraHU3alHH.

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

I Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsBIEHHH (HAKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJEIH,

HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIUATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuu. JlaHHele (akTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHUMOCTH OT
BO)XHOCTH BIMAHUA (pakTOpa, 3TOMy (pakTopy mIprcBamBaeTcs mTpadhHOW Wi OOHYCHBIN Oani, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxons m3 konmndectBa HabpaHHBIX HTOroBbIX 6amoB (TOTAL SCORE), kpenuTHo#t opraHu3amu

MIPUCBANBACTCS BHYTPCHHUHN PEHTHHT (COTIIACHO MEXIYHAPOJHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
CleyromIel Tabumei:

Htoroserii 6ann BuyTpennuii
pEeUTHHT
oT 10 (MexmyHapoHast
IIKasa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
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44 0 cc |

IMoporoBbie 3HAa4YeHUs] TMOKa3zaTeled JESTeNbHOCTH OLEHHBAEMOTO0 KOHTpAareHTa/KpeAuTHOM
OpraHu3aIy/qeOuTopa I Iefiel MPU3HAHUS aKTHBA 00SCIICHEHHBIM:

1. Poct momu mpocpoueHHBIX Kpenutos Oonee 25% kpeautHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymennss xpenutHo# opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIOACHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM oprau3anusaM Muctpykmueit 180-U banka Poccun.
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IMpuioxenne 5. Buabl 1e0MTOPCKOI 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0IeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALMOHHAs 1e0NTOPCKAast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOii 3210 LKEHHOCTH
onepanuoOHHOI

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

Jlebutopckas 3a10JKCHHOCTD 110
Beiutare HKJ[ mo oOmaurarusam
POCCUMCKHX YIMUTEHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
NpU3HaHUS JeOUTOPCKOM
33I0JDKCHHOCTH

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

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

OT1cyTCcTBHE IPU3HAKOB

10 pabouux mHEH ¢ HaThl

smuteHToB, ETF

(IIOJTHOTO/4aCTHYHOTO) o NpU3HAHUS JeOUTOPCKOM
obecrieHeHHS
o0nHUranusIM HHOCTPaHHBIX 3aJJ0JDKEHHOCTHU
SMHTEHTOB
Jlebutopckas 3a10JKCHHOCTD 110
BBIILIATE JIMBUIEHIOB o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SMHUTEHTOB, I0XOJaM IO IIasM 3aJ0JDKEHHOCTH
IMaeBBIX HMHBECTHUIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIJIATE WBHUJICHIOB o cra"aapTHo - 45 pabouux nHei
AMBHACHA OTcyTCcTBHE IPU3HAKOB sap p e
AKIUAM, JIETIO3UTAPHBIM C JIaThl PU3HAHUS IEOUTOPCKOI
obOeclLieHeHUs
pacmuckam HHOCTPAHHBIX 3aJ0JDKEHHOCTH

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

OTcyTCcTBHE IPU3HAKOB
obeclieHeHNs

3 pabouux gHs

Hebutopckasi  3aJ0JKESHHOCTb,
BO3HHUKIIAs B  pe3yibTaTe
NepeBoia JCHEXKHBIX CPEACTB
(JIeHBI'H B ITyTH)

OTcyTCTBHE PU3HAKOB
obecLieHEHUS

3 pabounx mHS

Jleburopckast 3a10JDKEHHOCTD TI0
HA4YHNCJIICHHBIM Ipon€HTaM Ha
OCTaTOK IACHEXKHBIX CPCIACTB Ha
pacueTHOM cyeTe

OTcyTCcTBHE IPU3HAKOB
obecrieHeHNs

obeclieHeHre MPOU3BOINUTCS C
TEPBOTO JTHS IMIPOCPOUYKHU
00s13aTENBCTB OAHKOM

Jleburopckast 3a10JDKEHHOCTD TI0
caenKaM (o KOTOPBIM
HACTynwjia Haubojiee paHHSIA
JlaTa pacyeToB)

OTcyTCcTBHE IPU3HAKOB
o0ecCLIEHEHNUS;
Cpok noramesus 1e0UTOPCKOH
3aJ10JDKEHHOCTH He Oojee 15

3 pabouux gHs

20 Jlns HeONEpalMOHHOW JeOUTOPCKON 3aI0JDKEHHOCTH JIONMYCTUMBIA CPOK HApYIIEHHs YCIOBHi
WCIIOJIHEHUsI 00513aTEIbCTB KOHTPAareHTOM HE MPEAYCMOTpPEH.
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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 yc10BHs, MPUMEHsieMble A5 OLeHKU U o0eclieHeHHsI 1e0UTOPCKOI 3210/ 1KeHHOCTH, He

YKAa3aHHOI B Tal/ulle BbIlle:

— JebuTopckas 3aJ0/DKEeHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIN3UPOBAHHOTO
JIETIO3UTapHsl, 8y JUTOPCKOI OpraHu3alny, OLCHIIUKY, OUpIKe U JIUILY, OCYIIECTBISIONIEMY BeJCHUE
peecTpa BiajenblieB HMHBECTULUMOHHBIX IacB IIMM® u Ha omnary pacxoAoB, CBS3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OLIGHHMBACTCA 110 HOMHHATY M OOECLEHHMBAETCS C YYeTOM
KPEIUTHOTO PUCKa B COOTBETCTBHH C MOPSAKOM, yKazaHHOM B IIpunoxenun 4, mo ucredeHnu 25
pabounx AHEH ¢ 1aThl OKOHYAHMS CPOKA OKA3aHMs YCIIYT, yCTAHOBJICHHON YCIIOBHSAMH JOTOBOPA;

— nmebuTopckas 3am0JDKeHHOCTh Ympapistomed kommanmn [IM®D, Bo3HUKIIAs B pe3yiabTare
HapylIeHWs NpaB BIAJEIbLEB WHBECTHIUOHHBIX IIa€B,
00ECLICHNBAETCSI C Y4YETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, o ucTedeHUH 25 pabOYnNX THEH ¢ TaThl €€ BOSHUKHOBEHHUS.

OLCHHUBACTCA 110 HOMHUHATY H

OOecueHeHHe yKa3aHHOM JEOMTOPCKOHM 3aJ0JDKEHHOCTH HE MPOM3BOAMUTCS ITIPH  COOJIOACHUN

CIEAYIOMMNX YCIOBUI:

— HaJuyue 000CHOBAHHOTO SKCIEPTHOI'O (MOTUBHPOBAHHOTO) CYXJICHUS Y PABIISIONICH KOMITaHUN
0 TOM, 4TO YBEJIMUEHHE CPOKOB OKA3aHMs YCIYT MJIH MOTallleHUs JeOUTOPCKOM 3a10KEHHOCTH He
SBJISICTCA CJIEACTBHEM HETaTUBHBIX NTPOIIECCOB, BO3HUKIINX B JESITEIBHOCTH JODKHUKA;

— HaJU4YUe JOKYMEHTAJIFHOTO MOATBEPXKICHHS OT KOHTPAareHTa CPOKOB MOTANICHHS 3310JDKEHHOCTH

/oxazanus ycryr [TNO.

Jeburopckas 3aJ0JDKCHHOCTD 110 BO3MEIICHUIO HAIOTOB U3 OFOIKETa OIICHUBACTCS TI0 HOMUHATY H
He 00eCIICHHBACTCSI HE3aBUCHMO OT CPOYHOCTH €€ MOTallleHus. B cirydae moirydeHust 0T HaJIOTOBOTO OpraHa
pemeHns 00 0TKa3e B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM M3JIHIIHE YIIJIAY€HHOTO HAJIOTa, HPOUCXOIUT
npekpaieHie npusHanusi B [IM®D neOUTOPCKOW 3aM0/HKEHHOCTH 10 BO3MEIICHHIO CYMMBI Hayora, B
pa3Mepe, YKa3aHHOM B TAKOM PELLEHUHU.
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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

Cl'lpﬂBC}:[J'[HBOﬁ CTOUMOCTH LICHHBIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero IpaBOIPEeMHHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

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

EBponexct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaqg composite Index

Hewmerkast honnoBas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopxkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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IIpunoxenue 8. YcioBusi OLEHKH CNIPaBeIJIMBON CTOMMOCTH B IMEPUOJ
CJI0KUBIIEHCH KPU3HCHOM CUTYyallud HA (DMHAHCOBOM PBIHKE

1. IlpuMeHeHUe PEITHHIOB MEKIYHAPOHBIX PeHTHHIOBBIX AT€HTCTB.

1.1. CuHmwkenue (OT3bIB) pEHTHHTa KPEIUTOCHOCOOHOCTH, TPHCBOCHHOTO HWHOCTPAHHBIMU
peiitunroBeiMu areHtcTBamMu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTpaHHbIE DPEHTHHIOBBIE areHTCTBAa) POCCHHCKMM KPEAWTHBIM OpPraHW3alMsM, WHBIM DPOCCHUHCKUM
OpraHM3alysM, a TaK K€ UX CHELUAIbHBIM [opuaudeckuM juiaMm (SPV) u 1oYepHHM KOMIIAHHSM W3
WHOCTPaHHBIX  OPHUCIUKLUHN, Poccuiickoit ®enmepanmmn, cyosexktam Poccuiickoit ®Denmepamum,
MYHUIUITAJIBHBIM 00pa3oBanmsiM 1ociie 01 ¢espamns 2022 rona He ABISETCS MPUIHAKOM OOCCIICHEHUS IS
POCCUHCKNX KOHTPAareHTOB.

1.2. Hanuuue y poccHHCKOrO KOHTpareHTa peUTUHIa HHOCTPAHHOI'O PEUTUHIOBOIO areHTCTBA HE
MIPUHUMAETCS B pacueT U pacCMaTpUBAETCs, KaK OTCYTCTBUE pedTuHra. s onpenenenus PD ucnons3yercs
CJEYIOIIMNA MOAXO:

a) Ucnonbp3yercs 3nauenust PD poccuiickoro peiitunrosoro arenrcrea AO «Dxcrept PA» uepes
COTIOCTaBJIEHUE PEHTUHTOB POCCUICKUX PEHTHHIOBBIX areHTCTB.

B ciyuae HanMuus y KOHTpareHTa pPEeWTHMHra OJHOTO M3 POCCHMCKHUX PEUTHHTOBBIX areHTCTB
npuMensiercs 3HaueHue PD, ompeneneHHOe pOCCHHCKUM peHTHHroBBIM areHTCTBOM AO «Okcmept PA»
(manee — ArentctBo) (Tabnuna 8 «YpoBHH (4acTOThI) Ae(oIITa [0 PEHTUHTOBBIM KATETOPUAM HAIIMOHATIHHOMN
POCCHIICKON pEeHTHHrOBOW MIKalel ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obyranuii ¥ THCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHHS», B COCTaBE OTYETA 00 NCTOPUUECKHUX JAHHBIX
00 ypoBHAX Aedonra MO pEeHTHHTOBBIM KaTETOPUSAM TNPHMEHSEMBIX pPeHTHHroBbIX mkanm Ha 01.01.2022.
Ucrounuk: https://raexpert.ru/dochbank//eef/df6/380/0d335f3cbh12556c04667cc2.pdf.) IIpu stom B ciyuae
HaJIM4YMsI y KOHTPAareHTa HECKOJIBKUX PEHTHHTOB, MPHUCBOCHHBIX PAa3HBIMH POCCHHCKUMH PEHTHHIOBBIMHU
areHTCTBaMH, BBHIOMpAETCs HAMMEHBLIMH PEHTHHI W3 aKTyaJdbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxkcnept PA» B cootBeTcTBuM ¢ Tabmumeil cooTBeTCTBUS ImIKan pedTuHroB B m. 5 [lpunoxenus 4.
«MeTtouKa OLIEHKH KPEAUTHOTO PUCKA KOHTpareHTay. B ciiyyae He00X0JMMOCTH POBECTH COTIOCTABIICHHE
peiiturroe OOO "HKP" u OOO "HPA" c peiituaramu AO «OQxcneptr PA» ucnonedyercs Tabiuna
COIIOCTAaBJICHUS PEUTHHIOBBIX ULIKAJd POCCUHCKUX KPEOUTHBIX PEUTUHTOBBIX AareHTCTB, YKa3aHHOH B
Wundopmanmonnom coobmenun banka Poccum ot 30.12.2021 «Mudopmanuss o comocraBlieHUH
PEUTHHIOBBIX LIKaJ POCCHUCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [yt oTroOpanHoro peiitnara ot AO
«Oxcnept PA» BeiOupaercs cooTBeTcTBYIOIIEee 3HaueHne PD no Tabmure 8 s cpoka 1 rox.

JAist KpYIHBIX KOHTPAareHTOB B CIydae OTCYTCTBHUS PEUTHHIAa OJJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJIoOTo U cpenHero OusHeca (BeIpydka 4 muip pyo. u 6oiee B
TOJ), TIPUMEHSIETCS CpeqHssi BeposATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHHH aKTyaJIbHOTO OTYETA MO €KETr0JTHOMY UCCIIE0BaHNI0 KOPIOpaTUBHBIX fedostoB (Annual default
study) ¢ mpuUMeHEHHEeM COOTBETCTBHS YpOBHEH pedTmHTOB, Tabmuma 43 «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021». Beioupaercs 3nauenue PD ast cpoka 1
TOZ.

1.3. Ompenenennie 3HaueHns LGD BO3MOXHO 1O akTyalbHOMY OTYETy WHOCTPAHHOTO
peliTuHroBoro arenrctsa Moody’s yepe3 comnocraBieHUe PEUTHHIOB POCCUHCKUX PEUTHHIOBBIX areHTCTB.

3nauenue LGD omnpenensiercss HA OCHOBaHMM aKTYaJbHBIX MyOJIMYHBIX JOCTYIHBIX JAaHHBIX W3
ordyera pedTMHroBoro areHtcrBa Moody’s MO €XErogHOMY HCCIIEAOBAaHMIO KOPIOPATHBHBIX Ie(OITOB
(Annual default study) tabauia Average senior unsecured bond recovery rates by year before default» ¢ 1983
rojia Ha TOPU30HTE | TOj1 B COOTBETCTBHH C MPUHAICKHOCTBIO COMOCTABIEHHOTO PEHTHHIa KOHTPAreHTa K
IpyIITe PEHTHHIOB, [l KOTOPBIX OTIpeIeNseTcs Fecovery rate?t.

B ciyyae Hanmuus y KOHTpareHTa pefTHHra OIHOTO M3 POCCHHCKUX PEHTHHIOBBIX ar€HTCTB Yepe3
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBUHM ¢ Talnuiiel COOTBETCTBUS IKaJl peUTHHTOB B 1. 5 [Ipuiioxenus
4. «MeToaMKa OLIEHKH KPEAUTHOTO PUCKA KOHTPAreHTa» OMPEACISIETCS PEHTHHT pEHTHHIOBOTO areHTCTBa
Moody’s. Tlpu 3TOM B ciiydae HAJIMYUSI HECKOJIIbKUX PEHTHUHIOB, MPUCBOCHHBIX PAa3HBIMH POCCUHCKHMH
PEUTHHTOBBIMH areHTCTBAMH, BbIOMPAETCS HAWMEHBIINN PEWTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C
perituaroM areHTcTBa Moody’s. B ciygae HeoOX0IMMOCTH HpoOBeCTH comocTaBieHne peiituaro OO0
"HKP" u OOO "HPA" ¢ pefituarom arearctea Moody’s, COTIOCTaBICHHE OCYIIECTBISACTCA Yepe3 PEUTHHTH
AO «Oxcnept PA» ¢ mcmonb30BaHMEM TaONHUIBI CONOCTABICHHUS PEHTHHTOBBIX MIKAT POCCHHCKHUX
KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B IH¢opmanuonHoM coobmennn banka Poccum ot

2 Ecn s yOJIMKYyeMbIX MaTepranax peiiTHHIOBBIX areHTCTB HCIIOJIb3yeTcs Iokasarens Recovery Rate (RR), to norepu npu nedonre
(LGD) onpenenstoTest ciemyomum 00pa3om:

LGD=1-RR,
rie:

RR (recovery rate) — oxuaaeMslii IPOLICHT BO3BpaTa 10 MPOCPOUCHHBIM BBIILIATAM, HPUBOUMBIIT arCHTCTBAMH UL KAXA0T0 PeHTHHTa
B ©KCTOJHBIX HCCIICIOBAHMSIX.
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30.12.2021 «MHdopmanusi 0 COMOCTaBICHUN PEHTHHIOBBIX IIKAJl POCCUHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB». Hanuune y KoHTpareHTa peTHHra HHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPUHUMAETCS B
pacdeT M paccMaTpHBaeTCsl, KaKk OTCYTCTBUE PEHTHHTa.

Jnst KpYIHBIX KOHTPAareHTOB B CIydae OTCYTCTBUS PEUTHHIA OJJHOTO U3 POCCHUHCKHX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), IpUMEHSCTCs 3HaUeHHe recovery rates s Speculative Grade.

1.4. Tlopsnok onpexmeneHus 3HaueHuii PD m LGD anmg WHOCTpaHHBIX KOHTPAareHTOB,
ycTaHOBJIEHHBbIU B [IpaBuiax, He MEHsETCS.

2. ledosrT MM MPOCPOYKA MO BAJIOTHBIM 00513aTeJILCTBAM.

2.1 JInst KOHTpareHTa MOXeT He CUUTAThCA COObITHEM JedoTa WK 00ecleHeHHs HENUCTIONHEHUE
00513aTeNILCTB B BAJIIOTE, OTIIMYHON OT POCCHHCKOTO pyOIIs, €CII MIMEIOTCSI OCHOBaHHUS 110JIaraTh, 4To 1edoT
MPOU30IIEN U3-32 COOBITHH, HE CBSI3aHHBIX C JEATENILHOCTHIO KOHTPAreHTa, HalpuMep, BBEACHUs CAHKIIHH,
3arpeTa/HeBO3MOKHOCTH  pacyéToB CO CTOPOHBI HMHOCTPAHHBIX KOHTPAareHTOB WIJIM POCCHHCKHX
roCy/lapCTBEHHBIX OPTaHOB.

2.2. HewucrnosHeHHBIE 00s3aTeNbCTBA KOHTPAreHTOB, B TOM YHCJIE [0 BBIIUIATE KYIIOHOB H
TUBHIICHIOB B MHOCTPAHHOH BallfOTe, MO cOCTOsAHMIO Ha 31 mions 2022 rofa BKIIOYUTEIHHO, CUUTAIOTCS
HaxXOMSAIIMMHUCA B JedonTe B CIydae, €CIM TaKkoe HEHCIIONIHEHHWE BO3ZHHUKIJIO B pe3yibTaTe NEHCTBHI
(Oe3meiicTBUS) MHOCTPAHHBIX JICTIO3UTAPHO-KIUPHUHIOBBIX KOMIIAHUH (B T. 9. MEXIYHapOJHBIX pacuéTHO-
KIMpUHTOBBIX IeHTpoB «EBpoxmmp bank», 1. Bproccens, m «Kimmperpum Baakwary, T. JlIokceMOypr),
MHOCTPAaHHBIX OAHKOB WM HHBIX CAHKIMOHHBIX JEHCTBMM HWHOCTPAaHHBIX TOCYdapcTB H  (WIiH)
perynupyrouux opraHoB. Jledonr u obecueHeHHe B OTHOIICHHH CaMOT0 KOHTPareHTa/IMHUTEHTa, B TOM
YHCIIe IEPEKPECTHBIN NE(OIIT 110 €ro MHBIM 0053aTeIbCTBaM, HE BO3HUKAIOT.

Jo 31 uroms 2022 roja HEUCTIOJIHEHHE TAKUX 00SM3aTENBCTB HE SBIISETCS COOBITHEM 00ECIICHEHHS
i nedoinTa s neneil KOppEeKTHPOBKHU CIIPaBEIMBON CTOMMOCTH TaKOi 3310J’KEHHOCTH.

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

2.3.1. O6s3aTenBCTBA, B TOM YHCIIE IO BBIIUIATE KYNIOHOB U JMBH/CHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYLIECTBIISCTCS HA CUETE HOMHHAIBHOTO JIEP)KAHWS CIEHHATN3UPOBAHHOTO
nenosutapus, otkpeitoro B HKO AO HP/I, 11 o KOTOPBIM BEITIATa HE MOXKET OBITH TIPOHM3BEICHA B PYOIIIX
B COOTBETCTBUH C JCHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®, ¢ naTel MpH3HAHHS B MMYIIECTBE I1a€BOTO
WHBECTHLMOHHOTO (OHAA TPU3HAIOTCS HAXONIIMUMHUCST B cocrtossHuM gedonra, LGD mo »tum
o0s13aTesnbcTBaM npuHUMaeTcs paBHbIM 100%.

2.3.2. O0s3aTenbCTBa, B TOM YHUCIE MO BBIIUIATE KYNOHOB U JMBHJCHIOB, B OTHOIEHUU LIEHHBIX
Oymar, XxpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMHHAJIBHOTO JEpKaHUS CIEHUATH3NPOBAHHOTO
nenozutapusi, oTkpeiToro B HKO AO HP/I, u BrIITaTa M0 KOTOPBIM MOXKET OBITH MPOU3BE/eHA B pyOsIsIX B
COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJAaTeIbcTBOM P®, ¢ naTel Npu3HaHUS B HMMYINECTBE IIAa€BOTO
MHBECTHLMOHHOTO (hOH/Ia OLIEHUBAIOTCS B 0OIIEM OPsIAKE, YCTAaHOBIEHHOM Hactosmumu [IpaBunamu, npu
3TOM C JaThl HacTyruleHus nedonrta coriacHo Hacrosmux IIpaBun LGD mo stum oOsi3arenscTBam
npuanMaercst paBHbiM 100%. B cirydae ecam mpsiMo MM KOCBEHHO cTajla HabOirojaeMa WM JOCTYITHA
nH(OopManus 0 TOM, 4TO 00s3aTeNbCTBA OyIyT HOTAIIECHBI B ONIPEAEICHHBIH CPOK, B TOM YHCIIE B PyOIIX B
CyMMe, 3KBHBJICHTHONH CTOMMOCTH O0s3aTeNIbCTB B MHOCTPAHHOM BaJIOTE, CPOK HAaCTyIUIEHHs aedoiTa
MOXET OBITh M3MEHEH (YBEJNMYEH WM YMEHBIIEH B COOTBETCTBHU C IIOJydEHHOH WHQOpManuei), Ha
OCHOBAaHWW MOTHBHPOBAHHOTO CYXXJICHHUS Y NPABIISIONIEH KOMITAaHHH.

2.3.3. OGs3aTenbCTBA, B TOM YHCIIE TI0 BBIIUIATE KYITOHOB M JUBHUICHIOB, B OTHOIICHHH I[EHHBIX
Oymar, XxpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMHHAJIBHOTO NP KAaHUS CIEHUATH3NPOBAHHOTO
JIETIO3UTapHsi, OTKPBITOrO B MHBIX Aeno3utapusx, kpome HKO AO HP/I, onenuBarotcs B 00memM nopsiake,
ycTraHoBIeHHOM HacToamuMHy [IpaBmmamu. C maTel, KOTAa MpsIMO T KOCBEHHO CTasia HaOroaemMa WiH
JoCTyITHAa HH(GOPMAITHI O TOM, YTO 00s13aTeIbCcTBA HE OyyT HOTANICHBI B pe3yIbTaTe COOBITHH, YKa3aHHBIX
B I 2.2, Takue 00s3aTeIhCTBA TPU3HAIOTCS HAXOMSIIUMUCST B cocTossHUM Jedonta 1 LGD mo stum
obs3arenscTBaM npuHUMaeTcs paBHbIM 100% (pemreHne odopmirsieTcsi MOTHBUPOBAHHBIM CY>KIECHHEM
VYupasistronield KOMIIaHUH).

2.4. JIns o0s3aTeNnbCTB B MHOCTPAHHOW BAJIIOTE MOXET HE CYMTAThCsl coOblTHEM paedoira
WCIIOJIHEHHE 3TUX 00s13aTeNIbCTB B MHOW BaJIIOTE.

3. OcoGeHHOCTH Onpe/ie/ieHUs] AKTUBHOTO PHIHKA.

OnpezneneHne akTHBHOTO pPBIHKA OCYIIECTBISIETCS C y4eTOM TOTO, YTO BO3MOXHOCTH
WCIIOJIB30BaHUS TaHHBIX TOCIIEHEr0 TOPrOBOTO JTHS Ha TOPTOBBIX IUIONIA/IKaX HE MPUMEHSIETCS B CIydae,,
KOTJ]a HETOPTOBBIN IeHb (WJIN OTCYTCTBHE TOPTOB Ha (DOH/IOBOM PBIHKE) CBSA3aH C IPHOCTAHOBKOW TOPTOB I10
pemennto banka Poccum, mpHOCTaHOBKOH TOProB B Cilydae IOCTIDKCHHS YCTaHOBJIEHHBIX OWpikei
MOPOTOBBIX 3HAUYCHWH WIIM MHBIMH COOBITHUSIMM (COTJIACHO MOTHMBHPOBAaHHOMY CYKACHHIO Y IPABIISIOIEH
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KOMHaHI/II/I), CIIOCOOHBIMH CYIIECTBECHHO NOBJHATL HAa HU3MCHCHUC cnpaBeunnBoﬁ CTOMMOCTH B TaKOMU
HeTOpFOBLIﬁ JACHb TIO0 CPAaBHCHUIO C MOCICAHUM TOPIrOBBIM JHCM. B Cjly4yac, ¢€CJIM BO3HUKIINUEC
00CTOATENLCTBA MpUBOAAT K 3aTPyJAHCHUIO (HeBOBMO)KHOCTI/I) OIpPCACICHUA CHpaBeI[HHBOﬁ CTOUMOCTH
AKTHUBOB, YIIPaBJIAIOIIasA KOMIIAHU 00s13aHa MPUOCTAaHOBUTH BblAady, MNOTALICHUEC U obmeH WHBCCTUIIMOHHBIX
nmacB I1acBoro MHBCCTUILIMOHHOT'O (bOHZ[a o0 mpuivHaM, HC 3aBUCAIIUM OT praBJ’IHIOIIIeﬁ KOMIIaHUH,
0C30THOCUTEIIFHO THUIIA ACBOI0O HWHBCCTHIITUOHHOT O CI)OH,H& 1 HC3aBUCHUMO OT CI)aKTI/ILIeCKOI“O TIIPOBEACHUA
npooeayp oo BbIJA4YE, IOTAIICHUIO H O6MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT BO3HHUKHOBCHUA
0053aHHOCTH I10 TIPUOCTAHOBJICHHUIO.

4. Onpenenenue 0e3pHMCKOBOI CTABKH.
B ciywae oTcyTCTBUS aKTyaJbHBIX TaHHBIX I onpeneneHus 3HadeHns Kb/l MockoBcko# Ompxu
B CBSI3U ¢ OTCYTCTBHEM Topros mo Od3 (mo mpuumHaM, yka3aHHBIM B 1. 3 Hacrtosmero Ilpunoxenus)
MPUMEHSETCS CIEAYIOIUI TOAX0]] METOJUKA:
B kauecTBe 0€3pHUCKOBOI CTaBKU MPUMEHSETCS CIIEIYIOINE CTABKH:
® ]IS ONpEAEJICHHs CIIPaBEeIIMBOH CTOMMOCTHU 0053aTEIbCTB CO CPOKOM JI0 MOTALICHHS HE
Oosee 6 MecslLEeB MCHONB3YETCSl CTaBKa, IOJy4YaloUIascss METOAOM HHTEPIIOJSIIUM
(HanpuMep, JMHEHHOW) n3 craBok MosPrime Ha natry ompeeieHUs] CIpaBeJIMBOM
CTOUMOCTH;
° UL 00513aTENBCTB CO CPOKOM IIOTaIIeHus ot 6 MecsieB 10 1 roma — u3 craBok ROISFix
HAa JIaTy OIpeJeNIeHHs CIIPaBENINBOH CTOUMOCTH;
e s 00s3aTeNIECTB CO CPOKOM HorarieHus cBeime roga craBka KbJ[ xoppekrupyercst B
COOTBETCTBUHM C MOTHBHPOBAaHHBIM CY)KJICHHEM YIPABIAIOIIEH KOMIAHHNA HA OCHOBAHUU
METOJMKH, pa3pabOTaHHON  YOpaBJSIIOICH  KOMIAHWEH W 3aKpEIJICHHOW B
MOTHBUPOBaHHOM CY’KICHUU.
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