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l. O01mue moJ10KeHUs

Hacrosmue [IpaBuna onpeneneHns CTOMMOCTH YHCTHIX akTHBOB (nanee — «[IpaBmia OTKPBITOro
NaeBOro MHBECTHUHMOHHOIO (OHIA PbLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «Aub(pa-Kanuran
Texnonorun» (nanee — «®Doumy, «[IMdy») pazpadoransr OO0 VYK «Anpda-Kamuran» (manee —
«Ynpasistoas KOMIaHUs») B COOTBETCTBUH C TpeOOBaHUSIMU 3aKOHOaTenbeTBa Poceniickoit deneparym,
B TOM umcie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «OG0 ompezneneHUr CTOMMOCTH
YHUCTHIX aKTUBOB MHBECTUIIMOHHBIX ()OHIOB, B TOM YHCIJIE O MOPsAKE pacuéra cpeJHEroi0Boii CTOMMOCTH
YHUCTHIX aKTUBOB I1a€BOT0 MHBECTHUIIMOHHOTO (DOHJA M YHCTHIX aKTHBOB aKIIMOHEPHOT'O MHBECTUIIMOHHOTO
¢oHma, pacyéTHOM CTOMMOCTM WHBECTHLMOHHBIX I1acB IACBBIX MHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH
MMYILECTBA, IEPEIAHHOTO B OIUIATY MHBECTUIIMOHHBIX MaeBy» (manee — «YKa3aHWE») H MHBIX HOPMATHBHBIX
aktoB banka Poccun.

[TpaBuna ycTaHaBIMBAIOT IOPSAIOK M CPOKH ONPENENEHHS CTOMMOCTH UYHCTBIX aKTHBOB (DOHZIA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAIOK pacuéTa CPEeAHETOJOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TOPSAMOK ONpPENEICHUS PacYE€THON CTOMMOCTH MHBECTUIIMOHHOTO mas (GOHAA H
MOPSIIOK OIpPEeIeHHs CTOMMOCTH UMYILECTBA, IEPETaHHOTO B OTIATy MHBECTHIMOHHBIX 1aeB (hOHAA.

VYnpapnsromas kommanuss DoHpa o0s3aHa ONpeIeNsATh CTOMMOCTh YHCTHIX aKTHBOB (oOHIA B
COOTBCTCTBUM C HaACTOAIIWMMU HpaBI/IJ'IaMI/I, Ipyu  yCJIOBUU HX COrJlaCOBaHUsA CHeL[HaHH?,HpOBaHHLIM
Jeno3urapuem.

IIpaBuna noasiexxaT npuMeneHuIo ¢ «31» uions 2022 roxa.

W3menenus u nononHeHus B [IpaBuia MOTyT ObITh BHECEHBI TOJNBKO B CIIydasix, IPEAyCMOTPEHHBIX
YkazaHuem.

JlaHHbIE, TOATBEPXKIAONINE PACUETHI BEIMYMH, IIPOU3BEICHHBIC B COOTBETCTBUH C HACTOAIINMHU
[IpaBuitamu, XpaHsTCsI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAcUETa.

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

[TpaBuna (M3MEHEHHsI W JIOTIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbBITHIO Ha caiiTe
VYupapnsitomeit  kommanuu [IM® B uHMOpMaMOHHO-TENEKOMMYHHUKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka opmupoBanus [TND;

- He no3anee 5 (IlsTh) paboumx nHEWH M0 naThl Havaiga npuMeHeHUs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOJTHEHUAMH.

IIpaBuna (1 Bce m3MeHeHUs W AonoiHeHus K HUM 3a 3 (Tpu) mocneaHux KaJeHIApHBIX Toja)
JOIDKHBI OBITh mocTymHbl B TedeHue 3 (Tpex) mociepHuX KaleHJApHBIX JIET Ha caiTe YHpaBisiomeH
KOMITaHUH.

1. Iopsiiok ¥ MepHOAUYHOCTH (AAaThI) ONMpeaeieHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, 10 COCTOSHMI) Ha KOTOpoOe OIpeaessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeessaeTcs KaK pa3sHUIla MEXIy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») W BEJIMYMHOM BCEX 00S3aTENBCTB, MOJICKALINX HCIIONHEHHIO 32 CUET yKa3aHHBIX
aKTHBOB (J1a51ee — «00s3aTeIbCTBAY), HA MOMEHT OIPEJICNICHNUS] CTOMMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS IO CIPaBEIMBOW CTOMMOCTH B
COOTBETCTBUHM C MexIyHapoaHbeIM craHgaptoM QuaaHcoBoit ortdetHocTH (IFRS) 13 «Ouenka
CIpaBeAIUBON CTOMMOCTH», BBEJIEHHBIM B JAEHCTBHE Ha Tepputopuu Poccuiickoit ®denepanuu mpuxkasoM
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 uronst 2012 rona Ne 106H «O BBeieHHH B IeHiCTBHE
W TIpeKpalleHnu JeHCTBUS JOKYMEHTOB MEXIyHapOAHBIX CTaHIApTOB (UHAHCOBOM OTYETHOCTH HA
teppuropun Poccuiickoit denepauun», 3aperucTpUpoBaHHBIM MUHUCTEPCTBOM kocTuluu Poccuiickoi
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit ®eneparym npukazom MunncTepcTBa puHaHCcOB Poccuiickoit @enepanmu ot 17 nexabps 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHAPOIHBIX CTAaHAAPTOB (DHHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULIUM
Poccuiickoit @eneparun 15 saBaps 2015 roma 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosux [IpaBu.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenueronoas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JCHB ONMPECIIICTCS] KaK OTHOIICHUE
cymmbl CUA Ha xaxablii pabouuii AeHb KaJeHAapHOro roja (eciau Ha pabouuii AeHb KaJeHAapHOTO roja
CYA He ompenensnach - Ha TOCICIHUN JEHb €€ ONPEAEICHUs, MPEAIICCTBYIOMNN TAKOMY JHIO) C Hadaua
rona (c martel 3aBepiieHus (okondanus) popmuposBanus [TM®D) no mater pacyera CI'CUA k guciy pabounx
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JHEH B KaJeHIapHOM rony.
CrouMocTb YUCTBIX aKTUBOB DOHMA ONpenenseTcs:
—  Ha jary 3aBepiueHus (oxonuanus) Gpopmuposanus [T1D;
— B Clly4ae NPUOCTAHOBJICHUS BbIJauM, IOTAIlICHNs] 1 0OMEHA MHBECTHIIMOHHBIX MaeB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTAIICHUS 1 O0OMEHa;

— B caydae npekpaiueHus [IM® — Ha naTy BO3HUKHOBEHMSI OCHOBAHHUS €r0 IPEKPALEHMUS,;

— moce 3aBepuieHns (okoryanus) popmupoBanust CUA I[TN® onpenensercs B mopsake:
O Kaxabli pabounii neHs 10 aHA, B kKoTopoM [TM® mckmouen u3 peectpa [TNO.

CTOMMOCTB YHCTHIX aKTHBOB ONpEACICTCS HE MO3JHee pabovero IHS, CIEAYIOMEro 3a JTHEM, TI0
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISETCS ONPENEICHUE CTOMMOCTH YUCTBIX AKTUBOB.

CronMocTs YHCTHIX akTHBOB DOHAA OmpenenseTcs MO COCTOsHHIO Ha 23:59:59 mockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCA CTOMMOCTD YHUCTBIX aKTHBOB, C Y4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX AN YTpaBisiolled KOMIIAHUM MCTOYHMKAX, BHE 3aBHUCUMOCTH OT
9acoBOI0 HOsCa.

B nenax onpenenernus CI'CUHA natoi, 3a xotopyto onpenensercs CHA IIM®P, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumnax.

CroumocTh 4YMCTBIX akTuBOB, B ToM umcie CI'CYHA, a Takxe pacuérHas CTOMMOCThb
MHBECTULMOHHOTO nasi ®oHAa oNpeAesnsoTcs ¢ TOUHOCTBIO 0 ABYX 3HAKOB IOCHIE 3aISITOH, C IPUMEHEHUEM
MpaBWJI MaTeMAaTUYECKOTrO OKPYIJIEHHUS B BaJIOTE, yKazaHHOW B IIpaBuiax JOBEPUTENLHOTO YNPABJICHUS
DougomM.

B ciyuae ecnu B [IpaBuiax noBepuTenbHOro ynpasieHuss GOHIOM HE yKa3zaHa BallOTa, B KOTOPOH
ONpPEAENAIOTCS CTOMMOCTh YHUCTBIX aKTHBOB, B ToM uucie CI'CHUA, wunm pacu€THas CTOMMOCTh
MHBECTHLMOHHOTrO Nasgt DoHJa, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cnydasx M3MeHEHHUs! JJaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pazmepe 0,1 (Homp menbix omna mecsatast) % u Oonee koppektHoii CUA, a Takke B Claydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs NMPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YHCTBIX aKTHUBOB MOXKET HE OCYIIECTBIIATHCS TOJIBKO B ClIydae, Korja
OTKIJIOHEHHE HCIIONIF30BAaHHON B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM 0,1
(Hounp nenmsIx oHA necsitast) % KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YUCTHIX
aKTUBOB Ha 3TOT MOMEHT pacuéra coctaBisieT meHee 0,1 (Honp menpix omHa mecsitas) % KOPPEKTHOM
CTOMMOCTH YUCTBIX aKTHBOB.

CrouMocTh UMYLIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHMUHOHHBIX naeB IIM®, omnpexnensercs B
COOTBETCTBUM ¢ TpeboBaHmsMu DenepanbHOro 3akoHa «OO0 MHBECTHLMOHHBIX (POHAAX», NMPHUHATHIX B
COOTBETCTBHH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenus CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOIO B OILIATy
WHBECTUIIMOHHBIX TlaeB [T ®D, He MoXeT ObITh OmpejielieHa paHHee JaThl MepeIayl TaKoro MMYIIECTBa B
OIJIaTy WHBECTHUI[MOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUIaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIIHKA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpeneisieTcsl CTOMMOCTh UMYILECTBA, IEPEAAHHOIO B OIIATy
WHBECTUIIMOHHBIX TacB [IM®, Ha OCHOBaHWH OTYETa OLCHINMKA, HE MOXET OBITh paHee TPEX MECAIEB JI0
JIaThl IEpeJauk TAKOI'0 UMYILECTBA B OIJIaTy MHBECTHULIMOHHBIX naeB [TNUD.

CTronMoCTh UMYILIECTBA, EPEAAHHOTO B OIJIATY MHBECTULUMOHHBIX naeB [IU®, onpenensercs no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

1. Kpurepun npusHaHus, npeKpamieHus TPUZHAHMUA MU METOAbI
onpeaeIeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OOime MoJIoKeHUs

Kputepun mnpusHaHusi, MNpeKpalleHus MpU3HAHUS ONPEHENAIOTCS B COOTBETCTBHM €
MesxyHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOM OTYETHOCTH. METOJBI OIPEICICHUS CTOUMOCTH aKTHBOB U
00513aTEIIECTB OINPECISIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (DPMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBON CTOUMOCTI». METOIBI ONpeeIeHUs] CTOMMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMYIIECTBAa PAa3HBIX TA€BBIX HMHBECTULIMOHHBIX (OHIOB, HAXOISAIIMXCS TOJ YIpPaBJICHUEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TPU3HAHUS KOTOPBIX WM METOJBI OTPEACICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, YmpaBistomnias KOMITaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. Tlopsiiok  KOPPEeKTHPOBKH  CTOMMOCTH  AKTHBOB, COCTABJISIOIIMX
umyuiectso TP



CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA IACBBIX HMHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPHOMY aHainu3y Ha oOeclieHeHHe (TeCTUpOBaHME Ha OOECIEHEHHE) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOH CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITH, KOTOpBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KUAaeMble Oy IyIine AeHe)KHbIE TIOTOKH 110 HUM (J1ajiee — IPU3HAKN
obecrieHeHHS).

Or1eHKa CTIPaBEAIMBON CTOMMOCTH aKTHBOB JOJDKHA YUUTHIBATH IPEMHIO 3a PHCK, B YaCTHOCTH,
MPEMHIO 33 KPEAUTHBIA PUCK KOHTPAreHTa, OTPAKAIOLIYI0 CYMMY, KOTOPYIO yYaCTHHKHU PBIHKA TOTPEeOOBaIN
OBl B KaUeCTBE KOMIICHCAIINH 332 HEONPEIECICHHOCTD, IPUCYIIYIO 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 JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWUTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE IO
BepositHOCTAM nedonta (PD) omHoro u3 peditunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeautnoe PeiitunroBoe ArenrctBo (AKPA), Peitrunrosoe
areHTcTBO RAEX («Okcnept PA»), myOnuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B
COCTaBe €KETOHOTO OTYETa, B IOPSIIKE, NpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHWY BHYTPCHHEH PEHTHHTOBOH
MOJeTH YTpaBiAomell KOMIAHUM, TO Ui KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWUTHBIH PHCK
UCTIONB3YIOTCS JaHHBIE 10 BeposATHocTsAM aedonta (PD), ompeneneHHble YTpaBisiomed KoMITaHHEH
(ucnonb3yroTcst MyOIWYHBIE CTATHCTHYECKHWE AAHHBIE MO BepositHOCTAM aedonra (PD) peiitiHroBoro
areHTCTBa B COOTBETCTBHUH C METOIUKOM, M3JI0’keHHOH B [Iproxennn 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCIOJB3YETCs JaHHbIE 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOMN
CTaTUCTUKHU Y TIPABISAIOLIEH KOMIIAaHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PUCKa KOHTpAareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpAareHra (Jajiee — MeTouKa) mpuBeaeHa B [IpunoxxeHun 4 K HaACTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre TIPOBOIUTCS HE PEKE, YeM Ha KaXIyto naty onpezneneHust CHA.

IMonTBepxkneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYITHBIE JTaHHBIC, B TOM YHCIIE, O CIEAYIOINX COOBITHX (Jlayee —
COOBITHUS, BEAYIIHE K 00CCIEHEHHUIO):

B OTHOIICHNUH FOPUINYECKHX JIHIL:

— yXyJuieHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHI)KEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratuBHOE COOBITHE
MPUMEHSETCS 711 aKTHBOB, METOJIMKA OTPE/IETICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEIUTHBII PUCK KOHTpAareHTa, y KOTOPOrO HMEeTCs MyONWYHBIA DPEHTHHT OJHOr0 M3 KpPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOM, MpuBeNeHHOW B IIpmioskeHnu 4 K HACTOAIINM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0T0 JOJITOBOrO MHCTPYMEHTA 3MUTEHTA (32 MOclenHue 5
TOPrOBBIX AHEH NpH OTCyTCTBHM pocta noxomHoctTh O®3 W mpH OTCYTCTBHM pPOCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHUTEHTOB); YTpaBisiomlass KOMIIAHWS Ha OCHOBE  OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXKICHHS  ONpEAENSeT  BIMSHWE  pOCTa  JOXOAHOCTH  oOnuramuu  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJISl M3 CPaBHEHMS CO CIP3JIOM aHAIOTHUHBIX oOmuramuii k OP3 Ha
JIaTy OICHKH.

— HapymIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BHITUIATHI IPOLEHTHBIX
JIOXOJIOB TT0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBIIOMEMy akTHBB DoHIa, a TaKkKe
JF000T0 MHOTO 0053aTENbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4Yae €ClM JaHHasg WHPOpManus IpsSMO WIH
KOCBEHHO HaOmrojaeMa YTIpaBisiomel KOMIIAHWEH 3a HCKIIOUEHHEM HapyIIeHHS CpOKa HCIOTHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM YacTH apeHIHbIX IuIaTexel (TakuX Kak BO3MEIICHHE
KOMMYHaJILHBIX YCIIYT, IUIaTa ¢ TOBapooOOpOTa U MHBIE) Ha MEHBLINH CPOK, YEM OIIPE/IeNICHO Y IPABIISIONIEH
KOMITaHWHU JJIsI TIpU3HaHUS Jiedonrta, HO OONbLIMH, YeM s NpHU3HAHWSA JeOUTOPCKON 3aJ0JDKEHHOCTH
OTIepaIMOHHON (IPY HAIMYNK 000CHOBAaHHOTO MOTHBUPOBAHHOTO CYXX/ICHHS Y IIPABIISIONIEH KOMITaHHH);

— HapylIeHHe CPOKa HCIOJIHEHHS! 0053aTelbCcTB Oosee 4eM Ha CPOK, NPU3HABAEMBIH IS
JTAHHOTO BUJIA 3310JDKEHHOCTHU ONIEpallMOHHBIM, HO MEHEE, YeM ONPEAEIeHO Y IpaBIsIomell koMnaHuei ans
npu3HaHUA Aedoita (TEXHMYeCKHi 1e(oT) 3a HCKIIOUYEHHEM HapYIIEHUS CPOKA HCIIOTHEHHUS 0053aTebCTB
KOHTPareHTOM I10 OIUIaTe IEPEMEHHON YaCTH apeHIHBIX IUIaTeKel (TakuX KaK BO3MEIICHNE KOMMYHAITBHBIX
YCITyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINI CPOK, UeM ONPEIETICHO Y IPaBIIIOMIEH KOMIIAaHUHN /IS
npu3HaHus aedonra, Ho OOJBIIHIA, YeM JJIS PU3HAHUS JeOUTOPCKON 3aI0JIKSHHOCTH OTepaIlMOHHON (TIpH
HaJIMYMHA 0OOCHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHUS YTIPaBISIONICH KOMIAHUH);

— MOSIBIICHHUE MPU3HAKOB O0aHKpOTCTBa (cornacHo denepanbHomy 3akoHy OT 26.10.2002 Ne
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127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPArcHTa, Ha OCHOBAaHMM O(MUIMAIBEHON
nHpopmanuy;

— OITyOJINKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoOBBIMU akTamMu Poccuiickoit @eneparmn nHdopManus o NpocpovKe UCIOTHEHUSI SMUTEHTOM CBOUX
00513aTEeNLCTBA;

— OT3BIB (AHHYNHPOBAaHWE) Yy OSMUTCHTA/KOHTpAareHTa JUICH3WH Ha OCYIICCTBICHHE
OCHOBHOTO BHJa [IEATCIBHOCTH (32 MCKIIIOYCHHEM CIIy4aeB, KOTZa JIMIEH3US CIAeTcs KOHTPareHTOM
JIOOPOBOJIHHO )/yIPABISIIONIEH KOMITAHAM TACBBIX HMHBECTHHHOHHBIX (oHmoB I[IM®, mam koToporo
HaxonsaTcs B coctase [IMD;

— OT3BIB (aHHYITHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra aomycka CPO Ha ocymecTBieHme
OCHOBHOTO BHJa [IEATCIBHOCTH (32 MCKIIIOYCHHEM CIIydaeB, KOTJa JIMIEH3US CIAeTcs KOHTPareHTOM
JIOOPOBOJIBHO);

— Hax0XJICHWEe KOHTPAreHTa B OJJHOW U3 MPOLEAYP, IPUMEHIEMBIX IIPH PACCMOTPEHUH JieTa
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CNIM JaHHas Mpolenaypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIyKHBaTh (DUHAHCOBBIE
00s13aTeNbCTBA.

— Tekymas w/unn Oynmymas HECHOCOOHOCTh (0 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHTa OOCIy)XHBaTh  (PUHAHCOBBIE  00S3aTENbCTBA, OCHOBBIBAIOIIAACS HAa  ONHOM W3
HIDKEIIePEUHCIICHHBIX KPSAUTHBIX COOBITHI WITH UX COBOKYITHOCTH:

— HCHCIOJIHCHHBIC WM OTJOXKCHHBIC BBILIATHl NMPOLEHTOB WM OCHOBHOIO JOJra II0
KOHTPaKTHBIM 00s13aTeJIbCTBaM (32 MCKIIOUYCHHEM NPOMYIICHHBIX BBIILIAT, JOITyCTHMBIX
JBOTHBIM MEPHOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHMC B CHJIY OI'OBOPKM O JOCPOYHOM HACTYIUJICHUUM CpOKa HCIIOJHCHUA
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa UCTIOIHEHHS JII000T0 U3 IPYTUX aHAJIOTHYHBIX 00513aTebCTB (Kpocc-aKceepanus);

— BCTYIUICHUC B CHJIY OI'OBOPKM O JOCPOYHOM HACTYIUJICHUUM CpOKa HCIIOJHCHUA
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JiedoTa Mo JII0OOMY JPYyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPATOpHi, IPH KOTOPOM KOHTPAreHT OTKA3bIBAeTCs OT COBEPLICHHS IIaTeXa
WITH OCIIapUBACT IOPUANYECKYIO CHITy 0053aTebCTBA;

— PECTPYKTypH3alHsl 3aJ0JDKCHHOCTH, TIOBJIEKIIas 3a CcoOOH OIHOCTOPOHHHWH OTKas3,
OTCPOYKY HJIM W3MEHEHHE rpaduka IMoranieHus 3aI0JDKCHHOCTH W/WIM U3MEHEHHE MPOLECHTHOW CTaBKH,
Hpearoararllee MeHee BBIFOIHbIC I KPETUTOPOB YCIOBHS;

— NPeIOCTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MILHKY B CUITy SKOHOMHUYECKHX PUYUH
WU JOTOBOPHBIX yCHOBHﬁ, CBA3aHHBIX C (I)I/IHaHCOBI)IMI/I 3aTPYAHCHUAMU DBTOI0 3a€MIIUKA, KOTOPYIO
KpPEeJUTOp HE MpeJOoCTaBMil Obl B MHOM ciydae (B TOM YHCJIE PECTPYKTypH3alusi 3aJ0JDKEHHOCTH C
YMEHbBUICHHUEM CTABKH, HpOJ’IOHFaHHeﬁ 3aJ0JIKCHHOCTHU HUJIN OTCpO‘-IKOI‘/’I BCEX HMJIK 4YaCTHU HHaTe)Keﬁ);

i HNCUYC3HOBCHUEC AKTHUBHOTO PbIHKA JIsA (I)I/IHaHCOBOFO AKTHUBAa B PE3YJIbTATC (I)I/IHaHCOBBIX
3aTPyIHEHHH YMUTCHTA,;

— MHBIC COOBITHS, ONpe/esseMble Y IPaBIISIOICH KOMITaHHEH.

B OTHOIICHUU HU3HMYCCKHUX JIULL:

— HOSIBIICHHE Yy YNpaBiAlOlled KOMIAHWM HHOOPMAUUMH O CHIDKCHHHM BO3MOXKHOCTH
(bu3HYecKoro Mna o0CITy)KUBaTh 00sA3aTeNIbCTBA (OTEPs padOThI, CHIKEHHE 3apab0THON AT HIIM HHOTO
pacronaraeMoro 10Xo/a);

— MOSBIICHHE y Y TIPABIISAIONICH KOMITAaHUH HHPOPMALINK 00 UCTIOTHUTEIEHOM IIPOU3BOICTBE
B OTHOIICHUH (PU3MUYECKOTO JINIIA;

— HosiBJIeHHE Y Y IPaBIIsIoNIei KOMIIaHUK HHPOPMAIMU O BO30YKICHUH YTOJIOBHOTO JIeNa B
OTHOIICHUH (bI/ISI/I‘-IeCKOFO JIMna UJinu 00BSBIIEHUH €TO B PO3BICK;

— HapyllIeHHe CpOKa HCHOJHEHHs 00s3aTesIbCTB Ha MEHBIIUI CpPOK, YeM OIPEJesIeHO
VYupapisronied KOMIAaHUM il TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM IJIsi NpU3HAaHUS JeOMTOPCKOM
33JI0JDKEHHOCTH OIIEPAllMOHHOM 3a MCKIIOUYCHWEM HapyLIeHWs CPOKa WCIIOJNHEHUSI 0053aTeIbCcTB
KOHTPAreHTOM I10 OIUIaTe IIEPEMEHHOMN YacTH apeH/IHBIX IJIaTexel (TaKiuX KaKk BO3MeLIeHHEe KOMMYHaJIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPEENICHO Y IPaBIISIONIeH KOMIAaHUH 1S
npu3HaHus gedoinTa, Ho OOIBIINH, YeM /TSl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPAllMOHHON (IpH
HaJMYUH 00OCHOBAHHOTO MOTHBHUPOBAHHOTO CY)KACHHS Y IPABISAIOIICH KOMIAHUH);

— WHBIE COOBITHS, ONpeessieMble Y IPaBISIONIeii KOMIaHUEH.

Ob6ecrieHEHNE IO PA3INYHBIM aKTHBAM, OTHOCSIIIMMCS K KOHTPAreHTY:

— B ClIydya€ BO3HHUKHOBCHUA O6CCHCHGHI/I${ II0 OJHOMY AaKTHUBY OCTAJbHBIC aKTHUBBHI,
OTHOCSIIECS K KOHTPAreHTy, Tak e CYUTAIOTCS 00SCLCHCHHBIMU;

— NOPYYHTENbCTBA M TapaHTHM Haxomsmierocs B Jedonre KOHTpareHTa HMPUHUMAIOTCS B
pacder ¢ y4eToM 00eclieHeHu S,




— IPY HApYLICHUH CPOKA UCTIOJIHEHUsI 0053aTEIbCTB KOHTPAreHTOM I10 OILIaTe NepeMEHHOM
YaCTH apeH/IHBIX IUIaTeXel (TakuX Kak BO3MEIIeHHEe KOMMYHAIBHBIX yCIIYT, IJIaTa ¢ TOBap0o0OOpOTa 1 NHEIC)
Ha MEHBILUH CPOK, YeM OIpeIeIeHO Y IpaBIISIONIei KOMIIaHUeH JUIsl Tpu3HaHus Jedoiita, Ho OONbIINM, YeM
JUISL TIPU3HAHMS JEOMTOPCKOH 3aJ0JDKEHHOCTH ONEPalOHHOM, YMpaBISIOMIAs KOMIIAHUs BIIpaBe HE
NPOBOANTE OOECLICHEHHE YKa3aHHOH N1eOMTOpCKOW 3al0iDKeHHOCTH (B cooTBeTcTBUHM ¢ I 2. OrneHka
aktuBoB. Obecrierenne 6e3 nmedonra [Tpunoxenns Ne4). /lanHoe neiicTBHE MODKHO OBITH 0OOCHOBAHO
MOTHBHPOBAHHBIM CYKICHHEM Y IPABIISIOIIEH KOMIIaHHN.

MOHHUTOPHHT IPU3HAKOB 0OECIICHEHNU:

— MOHHUTOPHHT 110 (PHHAHCOBOM OTYETHOCTHU - HE MO3XKE YeM depe3 1 MecsI] mocie mosBIeHUs
TaKOH OTYETHOCTH, HO HE peke, 4eM | pa3 B monroaa s otdeTHocTr 1o PCBY u | pa3 B rox as oT4eTHOCTH
o MC®O;

— MOHHUTOPHHT O PHIHKY [IEHHBIX OyMar MpoBOJANTCS Ha €XeHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIAM IPOBOIUTCS HE PEXKe YeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JJAHHBIM I10 CYJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJHUTCS HE PEXe, YeM pa3
B MecsIl. B ciydae manoit 3HaunMocty aktuBa 1o otHomeHu0 Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 coctostHust 00ecieHeH!s. Y IpaBIIsAiomas KOMIAHNS UMEET IPaBoO NMPEKPATUTh CUUTATh
3aJJOJDKCHHOCTh  OOECIIEHEeHHOH (maHHOE [eiicTBHE [OJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJIeHHEeM YTPaBJISIONIeii KOMIaHUN):

— B CIydae IPEKpaIleHus IPUBEIIIEr0 K 00ECICHCHNIO HApYIICHUS TOPOTOBBIX 3HAUYCHUH
(hbMHAHCOBBIX TIOKa3aTeNeil B TEUCHNE IBYX KBapTaJlOB;

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

— B ciydae mnonydyeHuss HMHGOpPMAIMKM O MpEeKpalieHHH CyAeOHOro/yroJoBHOTO
npeciie0BaHus 3aeMILIUKa/KOHTPAareHTa IyTeM ONpaBAaTeIbHOrO IPUroBopa Jndo npekpaenus aena. [pu
3TOM B CJIly4ya€ MHPOBOTO COIVIAIICHUS MEXAY 3aeMIIMKOM/KOHTPAreHTOM W HCTLOM Y IPaBIISIOIIAS
KOMITaHHS 00s13aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHMSA C YUSTOM W3BECTHBIX MIIH IPEIIOIAraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecsIeB A0 JaThl BOSHUKHOBEHHS NPH3HAKOB OOECLEHEHHs aKTHBA,
VYnpapinsiomas KOMIaHUS HE BIpaBe HCIOJIb30BaTh TaKOW OTYET OLEHIIMKA /IS ONpENeNeHHs TeKylieh
CIpaBeVINBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBJIAIOMIAsS KOMIAHUS B CPOK, He mpesbimarommii 10
pabounx gHEH (ecIu MHOW CPOK HE MPEeIyCMOTPEH B ONMMCAHUH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO NMEPEOICHKY akTHBa. JlaTa, 0 COCTOSHUIO Ha KOTOPYIO OMPEAeIeTcs
HOBas OLICHKA, He JIOJDKHA OBITh paHee IaThl BOSHUKHOBEHHS COOBITHSA, BeIyLIero K o0ecnieHeHuo. Jlo 1aTel
MEePEOLICHKH CIIPABEINBAs CTOMMOCTh KOPPEKTUPYIOTCS C Y4ETOM TPeOOBAaHUH HACTOSIIIETO ITYHKTA.

B cnydae BbIsBIEHHS NPHU3HAKOB OOECIIEHEHHMS! B OTHOLICHUM aKTHUBa YIPaBILSIONas KOMIIAHUs
odopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUU
NPU3HAKOB OOECIEHEHNsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takou
JIOKYMEHT JI0JDKEH COJIepP)KaTh:

— CBeJICHMS 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TIOAJIEKHUT 00ECIIEHEHNIO;

— nH(GOpMaMIO O BBIABICHHOM IIpHU3HaKe OOECHEHEHHS C YyKa3aHHEM HCTOYHHKA
nHpopManuy mwim o Gakre MPOCPOUKH 00s3aTEIBCTBA;

— nHGOPMALMIO 00 HCHOIB3yEMOM METOJIe KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHSI BRIOPaHHBIX KO (HHUIIHEHTOB U1t pacyera (B CITydae WX HCTIOIb30BaAHNS);

— uHGOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
CIIpaBeITNBOM cTOMMOCTH akTUBOB [IM®D B ciyyae Hamuums oOecredeHusl.

VYnpasnsromas KoMmmaHus yBenomisieT CrHennann3upOoBaHHBIN AEMO3UTAPHA O HACTYIUICHUH
HETaTHBHOTO COOBITHSI IIOCPEICTBOM OTHPABKH COOOIIEHHS 10 CHCTEME AIIEKTPOHHOTO JOKYMEHT0000poTa
He 1o3/iHee pabovero JHs, CIISIYIONIEro 3a JHEM BhISBICHHUS Y IPaBISIONIEH KOMIIAHUEH TAKOTO COOBITHSL.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odunmanbHble callThl B MH(QOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCcTB, YHOTHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HAa POCCHHCKOM pbIHKe IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouunanms 3ammTsl HHPOPMAMOHHBIX mpaB nHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonHoro arenrcTBa «UuTepdakc» - «lleHTp packpbITHs
KOpIopaTUBHOM uHpopManun» http://www.e-disclosure.ru, ATreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUn
«TPAUM-TACC»  http:/http://disclosure.lprime.ru/, Caiir  packpsitusi  undopmarmn  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcaurs» (https://www.kommersant.ru), WupopMarimoHHbIi
pecypc CITIAPK (www.spark-interfax.ru), CPO, enunol HH(OPMAIMOHHOM CHCTEMBI IKHJIMIIHOIO
crpoutesnbeTBa  (https:/Haur.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Empuxoro
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(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTelIbHOCTH FOPUIMYSCKHUX JIHIL,
MHJMBHIYaJIbHBIX NpPEANPUHUMATENEH M MHBIX CYOBEKTOB 3KOHOMMYecKoW nesrenbHocTn (Penpecypce)
(https://fedresurs.ru), Emmnoro denepansHoro peectpa cBegenuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  gemozurtapust  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, [OcynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxranrepckoi (punancoBoit) oraernoctr (https://bo.nalog.ru/);

— uH(GOpMALUI U TOKYMEHTHI, [IPEAOCTaBIIEMbIE EONTOPOM/IOIKHUKOM Y IIPaBIISIOICH
KOMITaHHH.

— MOHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxayro maty pacdera CHA. B
cilyyae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAaHOBHTCS [IOCTYHNHOM HMH(pOpMamus O TpH3HAKaX
o0ecIieHeHHs, CIIPaBeAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ JaTy. MOHHTOPHHT IIPOBOAUTCS IO
OTKPBITBIM IOCTYIHBIM HCTOUYHUKAM, KOTOPbIE CTAHAAPTHO UCIIONB3YIOTCS HA PHIHKE B OTHOLLICHUU JAaHHOTO
BUJIa KOHTPareHTOB ¥ YMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdwomiedl KOMIAHMHM HAa MOMEHT IPOBEACHUS TECTHPOBAHUS Ha
obeclieHeHHEe NMeeTcst oOecriedeHue, Ha BeCh HIM OOJIbIINHA pa3Mep, YeM pa3Mep CHpaBeUIMBOM CTOUMOCTH
ouennBaemoro aktusa [1M® (B Buae 3aiora, MOpy4UTEIbCTBA, TaPAHTUH, 00SM3aTENBCTBA TPETHUX JIUI, U
T.II.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEINBOH CTOMMOCTH 00ECIIEYEeHHOTO aKTHBA HE IIPOUCXOIHT.
YcnoBue TPUMEHSIETCSl TONBKO B CiIydae, KOTJa CIIpaBEeAIMBas CTOMMOCTh OOECTeueHHs paBHA WIH
MPEBBIIIAET pa3Mep CIIPAaBEIMBOH CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[Mopsiok OLIEHKH CTIPaBEATIMBOI CTOMMOCTH 00ECTICUSHHMS:

— CropaBeiBas  CTOMMOCTDh ~ HEIBIDKMMOTO ~ MMYIIECTBAa, MEPEJaHHOTO B  3aJIOT,
OTIpeZiesieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILICHKE, COCTABICHHOM HE paHee JaThl BBIABICHUS IPU3HAKA
o0ecLieHeH

— CrpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepellaHHbIX B 3aJiOT, OIpENeNsieTcs B
COOTBETCTBUHU C MoyokeHussMu nyHkTa 5 Paznena |1l macrosmux [IpaBum;

— CrpaBeinBasi CTOMMOCTh ITOPYYUTEIHCTBA OLIEHUBACTCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHoON B [Ipunoxxenun 4 x HactosmuM IIpasunam;

— CnpaBeiBasi CTOMMOCTb TAPAHTHU ONIPENEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOW, MIPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CnpaBeuiiBasi CTOUMOCTb 00SI3aTENILCTB TPETHHUX JIMI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOXKECHUSIMU ToAyHKTa «[Ipodas meduropckas 3a0JDKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkTa 13
Pazpnena 11l nacrosimuux IlpaBui.

3. Ilpu3dHaHMe M OLlEHKA [JeHEKHBIX CPeICTB
le/l3HaHI/le JACHCKHBIX CPEACTB HaAa PACYCTHBIX CYCTAX B KPCAUTHBIX OpPraHu3alugax
OCYHICCTBJIACTCA B 4Ty 3a4YUCIICHUS HACHCKHBIX CPCEACTB Ha COOTBCTCTByIOH.[I/Iﬁ 0OaHKOBCKHH CUET
(paC‘ieTHBIfI, TpaHSPITHLIﬁ, BaJ'IIOTHBIﬁ) Ha OCHOBAHUU BBIIIUCKU C YKA3aHHOT'O CHECTA.
ﬂCHe)KHLIe CpCACTBA, B TOM YHCJIC pasMCIICHHBIC HA HCCHUXKACMOM OCTATKE HA PACYCTHOM CUCTC B
KpCI[HTHOﬁ OpraHu3anuu, OOCHUBAIOTCA B HOMHUHAJIbHON CyMME.

IIpexpaieHue NPU3HAHUS JCHEKHBIX CPEJCTB MPOUCXOJUT B CIECIYIOIINE IAThI:

. JlaTa UCTIOMHEHMs KPeIUTHOW OpraHu3aiuel 00s13aTeNIbCTB M0 MEPEUNCICHUIO JTEHEKHBIX
CPEJICTB CO CUETa;

. narta pemeHust banka Poccun 06 oT3bIBe TnIieH3MM OaHKa (I€HEXHBIE CPEICTBA EPEXOAIT
B aKTHB «IIpoYas TeOUTOPCKas 3aI0JKCHHOCTDY);

. JlaTa JINKBUIAIIMK OaHKa COTTIACHO HH()OPMAIIMH, PACKPBITON B O(HUIIHATEHOM JOCTYITHOM
ucrounuke (B ToM grcie 3anvcu B ET'PIOJI o inkBraanmm 6aHka B HOPSIIKE, yCTAHOBICHHOM JICHCTBYIOIINM
3aKOHOJATEIIbCTBOM);

JleHexXHBIC CpeCTBa, MEPEYHCICHHBIE Ha OPOKEPCKHUI CYeT, B OTHOIICHHH KOTOPHIX HA JaTy
OIICHKH HE TOJYYCH OTYeT OpoKepa, MOATBEPIKAAIONINIA ITONTYUYCHIE ITePSUYUCICHHBIX ICHEKHBIX CPEICTB
OpoxepoM; a TakXKe MepedrCcICHHBIe Ha APYroi pacdeTHsIH cuer DOHAa, B OTHOIIECHHH KOTOPBIX HA ATy
OIICHKH HE IMOJIyYeHa BhIMICKA 13 OaHKa, MOATBEPKIA0MIas 3a4iclIeHUe IEHEKHBIX CPEICTB HA PACUETHBIN
CUET — HOJIyYarTelib, IPU3HAKOTCS B KAUECTBE MEPEBOJIOB B IyTH (B COCTaBE IeOMTOPCKOM 3a[0JDKEHHOCTH) U
OIICHUBAIOTCS B CYMME TIEPEUUCIICHHBIX CPEJICTB.

[Tpu nepeBojie TEHESKHBIX CPEIICTB MEKAY CUETAMH, B CIIydae BOSHUKHOBEHHSI BP€MEHHOTO pa3phbiBa
MEXTy TaTOW CITUCAHUS IEHEKHBIX CPEJICTB CO CUETa CIIMCAHMSI U IaTOU 3aUMCIICHHS JEHE)KHBIX CPEJICTB HA
CYeT 3aYHMCIICHHs, Takas JEOUTOPCKAs 3aI0JDKEHHOCTh MIPU3HACTCS OMCPAIIHOHHON U HE KOPPEKTHPYETCS B
TedeHue He Ooiee 3 (Tpex) pabounx JHEH ¢ MOMEHTA e¢ BOSHUKHOBEHUS. [IpeBBIIICHNE YKa3aHHBIX CPOKOB
MO HE3aBHUCALIMM OT YIPABISAIONICH KOMIIAHWM NMPUYMHAM, & TAK)KC BO3HHKHOBEHHE WHBIX COOBITHH IO
00ECIICHEHHIO BEJIET K HCOOXOIUMOCTH KOPPEKTHPOBKH CIIPABEIIMBON CTOUMOCTH AKTUBOB B COOTBETCTBUHU
C METOJJaMH KOPPEKTUPOBKH CIIPABEIIUBOM CTOMMOCTH, IPUMCHSECMBIMU TS TEOUTOPCKON 3a/I0JKCHHOCTH
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B COOTBETCTBHU C HOPSIKOM, yKa3aHHBIM B yHKTe 2 paszaena Il nacrosmux I1pasun u B [Ipunoxxenun 4.

4. Tlpu3HaHuUe U OI[€HKA eN03UTOB
Kpurepuu npuzHanus:
— C AAaThl 3a4UCIICHUS ACHCXKHBIX CpeHCTB BO BKJIaJ HAa OCHOBAHHUHU BBIIIUCKH C yKaSaHHOFO
CUerTa;
- C J1aTbl NEPECYCTYIIKU IIpaBa TpeGOBaHI/IH O BBIIJIATC BKJIaJla 1 HAYMCJIICHHBIX IPOLCHTAaX Ha
OCHOBAaHHUU JOT0BOpaA.

Kpurtepnu npekpaieHusi NpU3HAHUS:

- C JaTbl WCHOJHEHMS KPEAMTHOH opraHu3anueil o0s3aTenbCTB 10 BO3BpaTy BKIaJa
(BO3BpAT € AEMNO3UTHOTO cyeTa CyMMBbI BKiIaja Ha cueT [IM®D neHexHbIX cpeacTs);

- C JaThI TIEPEyCTYIIKH MpaBa TPEOOBAHUS O BHIIUIATE BKJIAAA M HAYUCIICHHBIX IIPOIEHTAX Ha
OCHOBAaHUU JIOTOBODA.

- nmata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpraHU3aliH B NOPSIKE, YCTAHOBIECHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIIy4ae €€ JIMKBHJALNN;

- nmara pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3alid Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «poyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

OueHKa 1eN03UTOB U AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CrpaBeayiiBass CTOMMOCTh JICTIO3UTa JIO HACTYIUIGHHS CpOKa €ro IOJIHOTO MOTalleHus,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENEIISICTCS B CICAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCJI CpPOK TorameHus aemo3utra He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETIO3UTY
COOTBETCTBYET PBHIHOYHOW JHOO HAXOAWUTCS B [HAIa30HE, ONPEACICHHOM C Y4YETOM BOJATHIIEHOCTH
PBIHOYHBIX CTABOK Ha TOPH30HTE 3 MECsAIa C yIETOM IOCIIeHEH PaCKPHITOH CTaBKH,

CIIpaBeAIuBasi CTOMMOCTH JICTIO3UTa MPU3HAETCS PaBHOW OCTATKY JCHEKHBIX CPENICTB BO BKJIAE,
YBEJIMYCHHOU HA CYMMY MPOIICHTOB, PACCUUTAHHBIX [0 COCTOSHHIO Ha KaXKIbIH paboumii IeHb (aTa OI[CHKH)
M0 CTaBKe, MPEIYCMOTPEHHOW JOTOBOPOM JUIsl YAEpXaHHS JIEHEXHBIX CPEACTB BO BKJIaJe B TEUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEeTyCMOTPEHHOTO JJOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK ONPEACIACTCA KAK CTAaHAAPTHOC OTKIIOHCHUEC (G)

rae:

Top;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHH3aLUAMU
BKJIaJiaM (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 TIOTallIeHus OLICHUBAEMOTO JICTIO3MTA), PaCKpbIBaeMble Ha odpunnanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JIENO3MTaM), OIpEJeSICHHBIE B COOTBETCTBUU C Pa3BEPHYTOM HIKaJIOH, 3a
nocieHue 3 Mecsia,

Touu — CPEIHEE apU(PMETHYECKOE CPEIHEB3BEUICHHBIX CTABOK MO JENO3MTaM 3a TMOCIENHHE 3
MecsIIa.

Juamna3oH, onpenenéHHbIi ¢ y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YYeTOM TOCJIeHEH paCKPHITOH CTaBKU, pACCUMTHIBAETCS 10 (hOpMyIIe:

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

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

B Cjlyda€ BHECCHUA H3MEHEHHH B yCJI0BUA AOTOBOpa B YaCTU OIPCACIICHUA CpPOKa ACTO3UTa,
MaKCHMaJIbHBIN CPOK B LICJIAX BLI60pa METOAa OLCHKHU ONPEACIIACTCA B COOTBETCTBUU C UBMCHCHHBIM CPOKOM
JACII03UTa, ﬂCﬁCTByIOMHM Ha aTy OLCHKH, IMPUYEM HAKOIIJICHHUE CPOKa ACTTO3UTa HE TPOUCXOAUT.

Iopsiiok onpeneieHusi PHIHOYHON CTABKU:

PeIHOYHAsS CTaBKa ONPEAEIAETCS TI0 COCTOSHUIO Ha KaXKIIbIM pabovmii IeHb (J1aTa OLEHKH).

B KkadecTBe pBHIHOYHOW CTAaBKM HCIOJIb3YeTCs CpPEAHEB3BEIICHHAs TMPOLEHTHAs CTaBKa [0
MPUBJICUCHHBIM KPEIUTHBIMH OPraHH3aLUsIMU BKJIaJaM (Ier03uTaM ) He(pMHAHCOBBIX OpraHn3aluii B pyossax
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Y MHOCTPaHHOMH BaltoTe B 11e510M 110 Poccuiickoit deaepanuu Ha COMOCTaBUMBINA CPOK (COMOCTABUMBINA CPOK
— CpOK, OCTaBIIMHCS Ha JaTy OLCHKH [0 MOTalICHHWS OLICHMBACMOTO [CIO3UTa), pacKpbiBacMas Ha
o¢unmansHoM caifte banka Poccun! (nanee — cpeqHeB3BelIeHHAs CTaBKa 110 JENO3UTaM), OIpeiecHHAs B
COOTBETCTBUU C pa3BepHYTOHM Ikanoil. B ciyuae BHeceHHs] M3MEHEHMM W JOTMOJHEHUN B HACTOSIINE
IIpaBuna B uyacTH W3MCHCHHS BHJA PBIHOYHOW CTAaBKH ]IS aKTUBOB (00S3aTENBCTB) TMPU3HAHHBIX O
BCTYIUICHUS B CUJTy U3MEHEHUI M ONIOJIHEHUH B HacTosue [IpaBuiia HOBast ppIHOYHAs CTaBKa IPUMEHSETCS
C JaThl BCTYIUJIEHUS B CHIIy U3MEHEHUI U onoiaHeHu B Hactosmue [IpaBuna. Ecnu nmocienuss packpbiTast
Ha caiite banka Poccum cpelnHeB3BeIlIEHHAs CTaBKa IO JEMO3UTaM pacCUUTaHa paHEe, YEM 3a MECHL] 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAaThl OLICHKH, a TAaK)KE B CIyyac U3MEHEHUs KIIIOYEBOM cTaBku banka
Poccun nocite mepBoOHAYaNBHOTO IPU3HAHUS, VIS ONIPEENICHIS PHIHOYHOM CTaBKH 110 pyOJIEBOMY IETIO3UTY
MIPUMEHSIETCS CIELYIOIIUNA TOAXO!

- KiroueBas craBka banka Poccun, neficTBoBaBIast B Mecsie (T.€. CpeIHsis 3a KaleHIapHbIi
MecsII), 38 KOTOPBIA Ompe/eseHa CPeAHEB3BEIICHHAS CTaBKa 10 JEMO3MTaM, CPABHUBAETCS C KITIOUEBOU
ctaBkoil banka Poccum, nelicTByromiel B Mecsiie IepPBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOM KITFOUCBOU
craBkoil banka Poccuu;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHON CTAaBKH IIPH IEPBOHAYAIHHOM IPH3HAHUW/TIOCIE IEPBOHAYATHHOTO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacKpbhITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodeBas craBka banka Poccum m3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs o GopMmyIe:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMU
BKJIa/IaM (JIeT03UTaM ) He(pHAHCOBBIX OpraHu3anui B pyossix, myOiukyemas Ha odunuaisHoM caiite banka
Poccun, 3a Mecsir, Hanbosiee OJIM3KUiT K JaTe OLICHKH, 10 JCTIO3UTaM CO CPOKOM MPHUBJICUCHHSI, TOTIAJAF0IIUM
B TOT € UHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha JAaTy OLIEHKH JI0 MOTAIeHHs OLIEHUBAEMOTO JICTIO3UTa,

KCyo. - kimroueBas craBka LIb P®, ycraHoBieHHas Ha 1aTy OLEHKH;

KCp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHgapHbIN Mecsl, 3a KOTOPBIA OIpeaeIeHa
CTaBKa Tcp.pin.-

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

KC 2iKC; + T;
cp. — T )

rae:

T — KonMYeCTBO JHEH B KaJIEHJAPHOM MECSIIIE, 38 KOTOPBIM pacCUUThIBAE€TCS IPOLIEHTHAS CTaBKa,

KC; — xmoueBas craBka banka Poccuu, neiicTBOBaBIIast B i-OM MEPUOJIE KAJICHIAPHOTO MeCSIIa,

T; — KONMMYECTBO JHEW KaJIeHIapHOTO Mecsla, B T€YEHHE KOTOPBIX JEWCTBOBala MPOLIEHTHAs
ctaBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CpE/IHEB3BEIlICHHAsl CTaBKa MO JENO3UTaM He MOAJIEKHUT KOPPEKTHUPOBKE HA U3MEHEHHE KIIIOUEBOM CTaBKH
banxka Poccun.

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

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

Iopsinok onpeaeneHus: U KOPPEKTUPOBKH /IEHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAs IPOIIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpPA, WCXOIS W3 [OMYyINEHHs, YTO JEHEKHBIE CPEJICTBA YACPKMUBAIOTCS BO BKJIaJe B TECUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TIPH ITOM
JIATOI EHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JACHEKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MepHoja (32 HCKIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIEHHs OCHOBHOT'O JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHUS] U3MEHEHHH B JIOTOBOP, a TAKXKE B
Cllydae U3MEHEHHsI CyMMbI OCHOBHOTO JI0JITA.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CepTH(PUKATOB
MomeHTOM NEPBOHAYAJIIBHOTO MPHU3HAHUSA IEHHBIX 6yMar SABJIACTCSL MOMCHT HEpexoJa K (DOHHy

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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npaB cOOCTBEHHOCTH Ha LIEHHYIO OyMmary, a UMEHHO:

- €CITM [IeHHasi Oymara MoJUIe)KUT Y4eTy Ha CUeTe JIeNO - JaTa 3a4iCiIeHHUs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM /[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBINMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMard He TOoAJexaT YdYeTy Ha cueTax Jerno (3a
HCKIIFOYCHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHou Oymarum [IM®, ompenencHHON B
COOTBETCTBHH C yCIOBHUSIMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa Mo BKIAmy (ICMO3MUTY) WM C JAThl IPHOOPETEHUS TaKOTO
cepTH(HUKaTa OATBEP)KICHHON aKTOM,;

MoOMEHTOM TMpeKpalleHus TNpH3HAHUA [EHHOM OyMmarum sBISIeTCS JaTa IIepexoia Iipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

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

- €Cll JIOKyMEHTapHble IIeHHble OyMmMaru He ToaJexaT YdYeTy Ha cuerax Jerno (3a
HCKIIIOUYEHHEM JCMO3UTHBIX CEpTH(HKATOB) - ¢ AaThl mepenaun nenHoi Oymaru I[IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX OymMar;

- TIO JICTIO3UTHBIM CEpTH(HUKATAM - J]aTa CIIMNCAHUS C BKIIaa (IeTo3UTa) AeHEKHbBIX CPEICTB,
MOATBEPXKICHHAs BBIIICKOM CO cYeTa 10 BKIAMY (JIETIO3UTY), WM C JaThl CIUCAHHS TaKOTO CepTHU(HKATa,
HNOATBEPKIECHHON aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIiCH O JIMKBUAIWY SMHUTEHTA (IOTyYeHUs! HH(POPMAIMHU O JINKBHJIALUY YMUTEHTA).

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

CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMmar B Ciydae HaJIMUUs MMPU3HAKOB O0ECHEHEHHS] U OTCYTCTBUS
IHeH 1 ypoBHA ompenensercss B COOTBETCTBUHM C TOPSKOM KOPPEKTUPOBKH, INPEAyCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
MIOJTHOTO TIOTAlIeHUs] HOMUHAIA B COOTBETCTBHHM C YCIIOBHSMH BBITyCKa LIEHHBIX OyMar - ¢ JaTbl HOJHOTO
TIOTaIIEHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIIyCKa [IEHHBIX Oymar.

CrpaBe/uiiBasi CTOMMOCTBH JIOJIEBOHM IIeHHO#M Oymaru mpusHaercs paBHod 0 (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMSI cOOOIIEHHs O OaHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ouIHaIEHOTO OMyOIMKOBAaHUS TAKOTO COOOIIEHMS 3a MCKIIOYCHHEM CIy9aeB HAJINYMA I[eH aKTHBHOTO
pBIHKA 1O TakuM Oymaram JHOO OT4eTa OIICHIIMKA, COCTABICHHOTO Ha JaTy IIOCIe Hayajga Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

3a10/DKeHHOCTh 10 CAENKaM C IIeHHBIMM OyMmaramy, 3aKJIIOUYEeHHBIM Ha ycioBusax T+ (mpu
HECOBIIAQJICHUU OaThbl ITIOCTABKH ILICHHBIX 6yMar, OHpeHeHeHHOﬁ YCJIOBUAMH JOTr0OBOpa € }IaTOf/'I 3aKJIIOUCHHUA
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IICHHBIX OyMar):

— B KauecTBe aKTUBA/00s;3aTeNbCTBAa IPH3HACTCS B JaTy 3aKIIOYEHUS JOroBopa IO
nproOpeTeHnIo (peanu3alii) LEHHBIX OyMar, B JaTy HampaBlICHUs MOATBEPXKACHHUS Ha ydacTHE B
KOPIIOPATHUBHOM JIeWCTBUH (aKkuent opepThl) B clydae, €CI yCIOBUS HCIOIHEHHs 0()epThl ONPEAEICHEl 1
HEU3MEHHBI JI0 1aThl UCTIONHEHUS 0()epPThI

— IIpeKpaiaer cBoe MpH3HaHHE B JIaTy Mepexoja IpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru
MOATBEPK/ICHHAS BBIMUCKON MO CUETY JEMO.

CnpagBeinBasi CTOMMOCTbD 32/I0JDKEHHOCTH MO CIEJIKaM C IIEHHBIMU OyMaraMu, 3aKJIF04eHHbIM Ha
ycioBusix T+ ompenensieTcs B pa3Mepe pasHUIBI MEXIY CIPAaBEIJIUBON CTOMMOCTBIO IICHHOH Oymarw,
SBIISIOMICHCS TPEIMETOM CAETIKH U CYMMOH CIENKH B BaJFOTE CCIKH, IPUBEACHHOHN K PYOITIO TI0 TeKyIeMy
KYypCy BaJIOTBI.

Ilpn ompeneneHnu cCrnpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CIENKaM C OOJIMTalusMH,
3aKJTIOYEHHBIX Ha ycloBusX T+, cripaBeaiBas CTOMMOCTh OOJHUIallnii, SIBISIOMINXCS TIPEIMETOM CJICIIKH, C
JaThl 3aKJIIOYEHUS CHENKH JI0 JaThl Iepexoia MNpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0X0/a, ONPEAEIeHHOr0 Ha JaTy pacyera I10 CIeIKe B
COOTBETCTBHH C YCIOBUSIMHU CIEIIKH WIX IIPaBHIIaMH OPraHU3aTOpa TOPTOB.

B cimydae  MONOXWTENBHOW — pa3sHMIBI, CeNKa  INPU3HAEeTCs B COCTaBe  aKTHBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pAa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4€HHs OSTOH pasHUIBI B
cocTaBe 00s13aTeNILCTB (KPeIUTOPCKast 33/I0JDKEHHOCTD) Y TOKYMAaTeNs/B COCTaBe aKTHUBOB (1ebuTopckas
3JI0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.
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ITo norosopam mnpsimoro PEIIO (mponmaBuom ueHHbIX Oymar mo nepBoi uactu gorosopa PEIIO
ABysieTcs ynpasistomas komnanus 1.Y. @onna):

- O6s3atennpcTBa GoOHA [0 BO3BPATY JACHEKHBIX CPEJCTB, MTOIYYEHHBIX 10 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHmIOM 1O MEpBOit yacTu gorosopa npsimoro PEIIO.

ITo moroBopam o6patHoro PEIIO (mokymartemem meHHBIX Oymar mo goroBopy PEITO mo mepsoi
gactu PEIIO sBnsercs ynpasistromas komnanus J1.Y. ®orpa):

- IeOUTOpPCKas 33T0JDKCHHOCTh K MOYYCHUIO MePeaHHbIX AEHEKHBIX CPEICTB IO MEepBOi
gactu porosopa odparxoro PEIIO.

- 00513aTeIBCTBO 110 0OPaTHOMY BBHIKYITYy LICHHBIX OyMar, IIOJy4eHHBIX [0 IEPBOI YacTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 1T0 BTOPOii yacTh gorosopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHne NpU3HaHusl:

Horosop npsmoro PEIIO, 3akntoueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMM€ MOTYYEHHBIX JEHEKHBIX CPENCTB 0 NepBoil 9actu gorosopa PEIIO, ysennyennas
Ha CyMMy IpOLEHTOB, PAacCUMTaHHBIX Ha pary ompeneneHus CUA mno craBke, NpeayCMOTPEHHON
JIOTOBOPOM/OUPIKEBOMN CIIEIKOMH;

- Ha JaTy HUCHoJIHEHUus BTOpod uactu poroBopa PEIIO mpoucxoauT mnpekpauieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IMOJTyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €clli MCIOJHEHHE 00s3aTeNbCTB HE OyaeT BCTPEYHBIM, MO JaTOW HCIIOJHEHHS BTOPOH HacTH,
NpUHAMAeTCs OoJiee MO3MHsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

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

JoroBop obparaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCIONHEHWs mepBod dactu goroBopa PEIIO mpmsHaercs medutopckoi
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM MO MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHCIKOIA;

- NpU3HAHUE [EeHHBIX OyMmar, TOJyYeHHBIX Mo TepBoii wactu moroBopa PEIIO, He
MPOUCXOIUT;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucXomuT mNpexpalieHne
MpU3HAHUS 1eOUTOPCKOM 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO nernpx Oymar, HoJqy4eHHBIX TIO IOTOBOPY 00paTHOTO
PEIIO (TonpKo B ciy4ae, eciny Ha MOMeHT crincanusd co cueTa JIETIO neHHbIx Oymar 1o cienkam KOJIH4ecTBO
npu3HaHHBIX B [ITM® nieHHBIX OyMar paBHO HYIIIO), O MOMEHTA UCIIOJHEHUS 110 BTOPOIl YacTH, MPU3HAETCS
obs3arenscTBo [IM® mo nproOpeTeHnIo TaknxX HEHHBIX Oymar Uil MCHOJHEHMS BTOPOW 4YacTH CHEIKH
obparnoro PETIO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEIUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHMBAETCS B Pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEACTB MO MEPBOH JacTh
nmoroeopa PEIIO nmo momeHTa wncmonHeHHs BTOpoi wacté goroBopa PEIIO ¢ yueToM mpoIEHTOB,
MOITIeXKAITUX MOJTYISHUIO/YIUIaTe B COOTBETCTBUH ¢ yciIoBUsAMU aAoroBopa PEITO.

Ecmu cromMocTts 1eHHBIX Oymar mo BTopoil yactu nporosopa PEIIO ckoppexkTnpoBaHa Ha CyMMY
BBIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbpIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cCHOpaBemjMBOM  CTOMMOCTH
KpPEAUTOPCKOW/ IeONUTOPCKO  3amoimpkeHHOCcTH 1o goroBopy PEITO  ocymectBisieTcss ¢ ydeToM
COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenannHsix @onzmoM mo mnepsoii wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIOJIHEHHs HepBOH dacTu gorosopa npsmoro PEIIO no naTtel ucnoiaHeHus
BTOpoii yactu norosopa PEIIO kaxnuelii pabouuii IeHb ompejaenseTcs COorjacHo MyHKTy 5 pasnena Il
Hacrosmux IpaBun.

CrpaBeyiiBass CTOMMOCTH o0si3aTenbcTBa [IM® mo mpuoOpeTeHWIo IIeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEIIO, ompenensieTcss B pa3Mepe CpaBeAJIMBON CTOMMOCTH TaKUX IEHHBIX Oymar B
COOTBETCTBUU ¢ MMyHKTOM 5 paznena |1l macrosimux ITpasu.

CHpaBe[lJ'II/IBaSI CTOUMOCTB I[e6PITOpCKOI7[ 3aJ0JDKCHHOCTHU K MNOJYUYCHHUIO NEPCAAHHBIX NCHCKHBIX
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CpeACTB 10 TepBoi yactu noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHHU C IOPSAKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux [Ipasu.

Mopaen oeHKH CTOMMOCTH IIEHHBIX OyMmar.

AXTHBHBIM PBIHKOM JUIsl IEHHBIX OyMar, JOMYyIIEHHBIX K TOPraM Ha POCCUICKOM MM MHOCTPaHHOM
Ompke (3a HWCKIIOUEHHEM OOJMTanuii BHEITHWX OONHWralMOHHBIX 3aiiMoB Poccuiickoit ®enepamum;
€BPOOOIHTaIii MHOCTPAHHBIX YMUTECHTOB, JOJTOBBIX IIEHHBIX OyMar MHOCTPAHHBIX T'OCYAAPCTB; IEHHBIX
Oymar MeXIyHapOIHBIX (PMHAHCOBBIX OpPTaHM3AINI) NMPU3HACTCS JOCTYIHAs M HaOmomaeMas OupikeBas
TUIOMIAJIKA B CITy4ae OJHOBPEMEHHOTO COOJIIOIEHHS HIKETIEPEUHCIIEHHBIX YCIOBHIAZ:

- IIeHHas Oymara [OIyImeHa K TOopraM Ha pOCCHICKOW WM WHOCTPaHHOW OHMpxe,
npuBeneHHON B [Ipnnoxxenun 3;

- HaJIM4Ksl EHBI (KOTUPOBKH) | YPOBHS Ha JaTy ONpeNeNeHHs CIIPaBEAIHBOH CTOMMOCTH (B
cily4ae, €CiM Ha BCEX JIOCTYIHBIX U HaOJI01aeMbIX OMPIKEBBIX IUIOLIAKaxX ObLI HETOPrOBEIM JICHb Ha JaTy
ompeznenenuss CHA — aHanm3upyroTcsl AaHHBIE IIOCIEIHEr0 TOPrOBOTO JHS Ha JaHHBIX IUIONIA]KaX,
NPE/IIECTBYIOIET0 HETOProBoMy). I[IpM 93TOM yYHWTBHIBAIOTCS M aHAJIM3HPYIOTCS CYLIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIICHWH AMUTEHTA WJIM PBIHKA B I1€JI0M, KOTOpPBIE MPOM3O0IUIM C MOMEHTa
MIOCJICTHETO TOPTOBOTO THS U KOTOPBIE MOTJIH OBl OBJI€Yh U3MEHCHNE OIICHKH:

1. B ciy4ae Hamu4usi NMPHU3HAKOB OOECIEHEHUS CTOMMOCTH OINPENEISICTCS B COOTBETCTBHU C
MOPSIKOM KOPPEKTUPOBKH, TpeIycMOTpeHHBIM [Iprnoxxennem 4,

2. B CIly4ae M3MEHEHHUsI KIIFOUEBOM CTaBKH PACcUeT CTOMMOCTH OCYIIECTBIAETCS Ha OCHOBE IIEHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metomuka HPJI®) 1r00BIM TOCTYIHBIM METOJIOM PacyeTa, a B CIlydae ee OTCYTCTBUS Ha
JaTy OLCHKHU - Ha OCHOBE€ MOTHBHPOBAHHOI'O CYXICHHUA praBJ’IﬂIOHIefI KOMIIaHUH II0 MOJICIIHU
KOPPEKTHPOBKU IIEHBI NPENBIAYIIEro TOproBoro aHs. VicrounukoMm uMH(popManuu sBisiercs calT banka
Poccuu u JIenra HoBOCTEH

- KOJIN4ECTBO czeiok 3a nociennue 10 (decsars) Toproseix auei — 10 (lecsats) u 6oee;

- COBOKYIHBIH 00beM cienok 3a nocieanue 10 toproeoix aneit npesbicun 500 000 (ITstecot
ThICAY) pyOsiell (MIM COOTBETCTBYIOIIMI pyOJeBbIll 3KBUBaJeHT Mo Kypcy banka Poccum Ha naty
OTIpEZIETICHNUsI aKTHBHOTO PBIHKA, €CII 00BhEM CIEITIOK OIPE/EIIECH B MHOCTPAHHO BallIoTe).

B cmyuae, ecnmu Ha maty ompeneneHus CUA HeTOProBbId AeHH OBUT Ha OJHOM MIIM HECKOJBKUX
JOCTYIHBIX M HaOMIOZAaeMbIX OWpPKEBBIX IUIOLIAJKaX, AHAIU3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
Ha0JII01aeMbIX OMPKEBBIX IUIOIIA/I0K, Ha KOTOPBIX OCYIIECTBIISUIMCH TOPTH Ha AaTy onpexaeneHus CHA.

,Z[.]'If[ OICHKMU cnpanemmsoifl CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MMpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHOIH PBIHOK J1JIs1 HOpﬂI[OK NPU3HAHUA PbIHKA OCHOBHBLIM
HEHHBbIX 6yMar B LeJAX

HACTOSIIMX IpaBua

onpenenenuss CHA

J1g poccuiCKUX LEHHBIX MockoBckass Oupxka, ecad MOCKOBCKasg Oupska SBISIETCS aKTHBHBIM
Oymar PBIHKOM.

B ciydae, ecnmu MockoBckast Ouprka HE SBISIETCS AKTHUBHBIM PBHIHKOM —
poccuiickast OMp KeBas TUIOIIAIKA W3 YHCIa AKTHUBHBIX PBIHKOB, TI0 KOTOPOU
orpeJeNieH HauOONbINUI OOIKH 00BhEeM CHENOK IO KOJUYECTBY LECHHBIX
oymar 3a npensinynie 30 (Tpuanate TOProBeIX) THEH.

I[pu otcyrctBuu uHOpManmuu 00 00BEME CHEIOK IO KOJIHUYECTBY
LIEHHBIX Oymar ucronb3yercs nHpopmarst 06 00beMe CIeIO0K B ICHEKHOM
BbIpakeHUU. [lpu paBeHCTBE 00bEeMa CHENOK Ha PAa3IMYHBIX TOPTOBBIX
IJIOMAIKaX OCHOBHBIM PBIHKOM CYHTAeTCS TOProBas IUIOMaJKa C
HanOOJBIIMM KOJHMUECTBOM CJIENOK 33 TAaHHBIA IEPHOI.

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

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Haus WHOCTPaHHBIX
LIEHHBIX Oymar

Poccwuiickast uian MHOCTpaHHas OMpXKa U3 YUCIIA AKTHBHBIX PBHIHKOB, IO
KOTOpOH omperelieH HanOonpImii o0muii 00beM CIEIO0K MO KOJIMYECTBY
LeHHbIX Oymar 3a npeasiayiue 30 (Tpuauats TOproBuix) JHEH.

B cnyuae, eciu 1ieHHas Oymara He TOpryeTcs Ha pOCCHICKOHN Oupixe -
WHoctpanHas Oupka U3 4KMCiia akTHBHBIX PHIHKOB, 10 KOTOPOH OompeseneH
HAWOONBIIHNH OOIUH 00BEM CHEIOK MO KOJIWYECTBY IICHHBIX OyMar 3a
mpensiaymue 30 (Tpuomate ToproBeix) nHeil. [lpm  oTcyrcTBUHM
nHpopManuu 00 o0O0BEMe CHENOK IO KOJNWYECTBY IIEHHBIX Oymar
ncTnonb3yeTcs: nHpopMarys 060 o0beMe CHETOK B JICHS)KHOM BBIPAKCHUU.
ITpn 3TOM BenmMUUHEI 00BEMa CIENOK B BAIIOTE KOTUPOBKH IEPEBOIATCS B
py6mm o xypcy banka Poccnn Ha naty onpenenenus CUA. Ipu paBeHcTBe
o0beMa CHEIOK Ha Pa3lNYHBIX TOPTOBBIX IUIOMIAAKAX OCHOBHBIM PHIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJIBIINM KOJMYECTBOM CJIEJIOK 3a
JTAHHBII NEPHO/I.

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

Buebup:xeBoil ppIHOK.

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

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.

Hakomennsiit kynonnstiit goxon (HK/]) Ha oaHy obnmuranuio ompeaensieTcsl B BATIOTE HOMUHAJA

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

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

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

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

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

CC — cmpaBeuinBasi CTOMMOCTD IIaKeTa IIEHHBIX Oymar B (oHIE;

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

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

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

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

pbIHOK (1-i ypoBeHB)

IleHHble Gymaru

Iopsinok onpeneseHns CIPaBeIJIUBO CTOUMOCTH

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

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

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

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

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

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

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

CnpaBeiBasl CTOMMOCTh JJONTOBOH 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 ypoBHS, 3a HCKIIOYCHHEM
cllydasi, KOrJla OTCYTCTBHE PBIHOYHBIX IIeH O00YCJIOBJIEHO HETOPTOBBIM JTHEM
OCHOBHOTO PBIHKA Ha BCEX JOCTYIHBIX U HAOJIIOAaeMBIX IUTONMAKax. B aTom
ciydae Ha jgary onpenenenus CUYA JomyCTUMO HCHONIB30BaTh IIEHBI
HOCJIEJIHETO TOPTOBOT'O JIHSI OCHOBHOW OUPXKH.

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
WCTIONB3YIOTCSI [IEHBI, BHIOpPAHHBIE B CiEAyIOIEeM Mopsiake (yObIBaHUS
MIPHOPUTETA):

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

LleHa 3akpbITHS TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpBITHl JaHHBIE 00
o0BeMe TOpProB 3a JeHb M O0BEM TOProB HE PaBEH HYII0 M Takas IIeHa
3aKpBITUS HE PaBHA HYIIO

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

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

C) cpeaHeB3BEICHHAs LIEHA Ha MOMEHT OKOHYaHHs TOPTOBOM 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 TOProBHIM JeHb (M3 4HciIa
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 IUIOLIAZIKE WHOCTPaHHOH Oupxn Ha paty onpexaeneHus CUA npu
YCIIOBMU TIOATBEPKACHUS €€ KOPPEKTHOCTH.
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Ilena 3akpbITusi NPU3HACTCS KOPPEKTHOM, €CJIM PAacKpPBITHI JaHHBIE 00
00beMe TOProB 3a JIeHb U 00bEM TOPTOB HE PaBeH HYIIIO.

b) 1ena copoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CecCHM Ha
TOProBOH IUIOLIAZKE WHOCTPaHHOH OMpku Ha aaty onpexaeieHus CUA npu
YCIIOBUU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, omnpeneneHHas Ha aaty ompeaeneHuss CUA, npusHaercs
KOPPEKTHOH, €CM OHa HAaXOAWTCS B HMHTEPBAJIEC MEXIYy MHHUMAIBHOH H
MaKCHMaJIbHOH IIEHaMM CJIENIOK, BKJIFOYasl PaHMIBI MHTEpBaja, HA 3Ty KE
JIaTy 3TOM ke OUpIKH.

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

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

Mojesiu O1lleHKH CTOMMOCTH LEHHBIX OyMar, VI KOTOPbIX oMpe/e/isieTcsi BHeOUPKeBOH PHIHOK MU
JIIS KOTOPBIX HMEKTCH Ha0JI10]aeMble JaHHbIE B OTCYTCTBUU 1ieH 1-10 ypoBHs1 (2-ii YpOBeHb)

IlenHble Oymaru

IMopsinok onpenesieHus CpaBelIMBOH CTOUMOCTH

Poccuiickne

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

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

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

1 neneil OLeHKU CIpaBeyIMBOH CTOMMOCTH MCIIONb3YETCs CPaBHEHUE
JUHAMUKH  (OXOJHOCTH 3a ONpEICNCHHBIH INPOMEXYTOK BPEMEHH)
aHaIM3upyeMoro (MHAHCOBOIO HMHCTPYMEHTA C JAMHAMUKOW PBIHOYHBIX
HWHIUKAaTOPOB.

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

B kauecTBe prIHOYHOrO MHIMKaTOpa (OeHIMapKa) aKIUi MHOCTPAaHHBIX
SMHTEHTOB M JIETIO3UTapHBIX PACIHCOK, TOPIYEMBIX HA WHOCTPAHHBIX
Oupkax MCHOJIB3yeTCsl WHIEKC OWpKH, Ha KOTOPOH ompeneneHa
CrpaBeUINBast IIeHa YPOBHS | Mepapxuu cripaBeUIMBOW CTOMMOCTH Ha JaTy,
MPEIIIECTBYIONIYI0 J1aTeé BO3HHUKHOBEHHUS OCHOBaHMH IJIsI MpPUMEHEHHUS
Monenu CAPM.(IpuMeHsIeTCs COOTBETCTBYIOUIMM MHAEGKC M3 IepedHs
(hOHIIOBBIX MHAEKCOB, MpHBeIeHHBIX B [Ipunoxennn k Ykazanuio baxka
Poccun ot 5 centsa6ps 2016 roma N 4129-Y "O cocTtaBe u CTpyKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB M  aKTUBOB  IAEBBIX
WHBECTUIIMOHHBIX (QOHAOB"). B ciygae OoTCyTCTBHS B yKa3aHHOM IEpedHE
MHJIEKCa TI0 JIOCTYITHOM OMprke, WHIEKC ONpeNessieTcs B COOTBETCTBUH C
IIpunoxenuem 6.

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

B cnyuae, ecau BantoTa MHAEKCA OTIMYAETCA OT BANIOTHI OLIEHUBAEMOU
IIEHHOI OyMarw, pacdeT MPOW3BOJIUTCA C y4ETOM KypPCOBOIl pa3HHIBI IO
Kypcy, OmpeaenseMoMy B COOTBeTCTBHH C IlpaBuimamu ompeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

®opmyna pacuera CHpPaBEIJIMBOM CTOMMOCTH Ha JlaTy pacyeTa

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

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

Py — mocnenHss onpeseieHHas CrpaBe JInBasi CTOMMOCTh IIEHHOM OyMarw;
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E(R) — oxxugaemas JOXOJHOCTH IIEHHOU Oymaru;
®dopmyna pacyeTa oxunaeMoit roxonnoctu moaenu CAPM:
E(R) = R} + B (Rpn — RY),
rae:
R} — Risk-free Rate — Ge3prckoBast cTaBKa JOXOAHOCTH, MPHUBEICHHAS K
KOJMYECTBY KAJIEHAAPHBIX JHEW MEXAY JaTaMU €€ pacyera:

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

J1s meHHBIX OymMar poccHiicKMX 3MHTEHTOB, TOPIyeMBIX Ha
MocxkoBckoli  Bupke, 0Oe3puckoBas CTaBka JOXOZHOCTH — CTaBKa,
omnpenieNeHHas B COOTBETCTBHM CO 3HAu€HHEM KpHUBOH OecKymoHHOH
noxoxHocTH (ctaBka KBJ) rocyapcTBeHHBIX IIEHHBIX Oymar Ha WHTEpBaie
B OIMH roJ. B pacuere ncrnonp3yrorcst:

— MeroaWka  pacuéTa  KpHBOM  OECKYNOHHOW  JOXOJHOCTH
TOCyIapCTBEHHBIX OOMTanuii, onpeneneHHass MOCKOBCKOW OMpikel;

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

CraBka KB/l paccuutbiBaeTca 0e3 MPOMEXYTOUHBIX OKpYTJIIEHHH C
TOYHOCTBIO JI0 2 3HAKOB IOCIIE 3aMATOH (B MPOIIEHTHOM BBIPKECHUH).

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

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

Variance (Ry,)

Pai ’ Rm Pmi

R. = = —
: Pm;_,

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

s pacuera [OXONHOCTHM aKTHBAa W PBHIHOYHOTO WHAWKATOpa
(6eHumapka), MCTOJB3YIOTCS 3HAYCHHUsS II€HBI 3aKPBITUSA W PHIHOYHOTO
WHAWKaTOpa 3a mociemHne 45 TOproBhIX AHEH, MPeIIIeCTBYIONINE 1aTe
OTIpeZIeIeHUsI CIIPaBEUINBOM CTOMMOCTH.

Bera xoapunmeHT paccuuThIBaeTCA Ha J1aTy, MPeIIIECTBYIONIYIO JaTe
olpezielieHust crpaBeUInBod ctomMoct. Ilpm stom mara pacuera bera
K03((HUIMEeHTa TOIDKHA SBJISITHCS TOPTOBBIM JTHEM.

IIpu wucnons3oBanuu wmojgenu CAPM B memsix pacuera bera
Ko3punneHTa:

— JUIs  LEHHBIX Oymar pOCCHICKHX O3MHUTEHTOB HNPUMEHSIOTCS
3HAYEHUS LIEeHbI 3aKpbITUs HAa MockoBckoit bupixke;

— U1 TEeHHBIX OyMar WHOCTPAaHHBIX OSMHUTEHTOB TIPHMEHSIOTCS
3HaueHns LIeHbl 3aKkpBITHSA OMpXH, Ha KOTOPOH oIlpeneneHa HaJIexKaras
KOTHPOBKAa YpoBHS | wWepapxXuu CHpaBeIMBOH CTOMMOCTH Ha JaTy,
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HPEJIIECTBYIONIYI0 JaTe BO3HHUKHOBEHHUS OCHOBaHMH IJs1 MPUMEHEHUs
mozaeau CAPM.

[Monyuennoe 3naueHue bera koaddurmenTa okpyrisiercs mo npaBuiIamMm
MaTEeMaTHUECKOTO OKPYTJIEHUS 10 MATH JECSITUYHBIX 3HAKOB.

Iloxazatenu R,, R, paccuuteiBatorcss 063 NPOMEKYTOUHBIX
OKpYIJICHUH.

IIpouue ycaous:

Ilena 3aKkpbITHS aKTHBA HA JaTy ONPEAEICHHS CIIPAaBEIINBOH CTOMMOCTH
B MOJENHN HE YIUTHIBACTCS.

[Ipu OTCYTCTBMM HEHBI 3aKpHITHS B KaKOH-THOO TOPTOBBI IECHb B
nepuone 45 TOProBEIX NOHEHW, Ha Aary pacuera kodddunmeHTta bera,
nHopManus O 3HAYCHWH PBIHOYHOTO MHAMKaropa (OeHuMapka) |
0e3pHCKOBOIT CTABKH 32 3TOT TOPTOBBIH JICHh B MOJICJIN HE YUUTHIBACTCSL.

IIpy Hanuuuu IEHBI 3aKPHITHA U OTCYTCTBHM 3HAYEHUS DPHIHOYHOIO
nHIMKaropa (OeHuMapka) B KakoH-ITMOO TOpProBblil JieHb B mepuone 45
TOProBbIX mHEH, Ha Jary pacuera kod(d¢uuuenrta bera, 3HaueHHe
PBIHOYHOTO MHAMKATOpa (OeHUYMapKa) 3a 3TOT TOPTrOBbIil ICHb IPUHUMAETCS
PaBHBIM TIOCIICTHEMY U3BECTHOMY.

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

C natbl BO3HUKHOBEHHS OCHOBaHUH U1l mpuMeHeHus moaenn CAPM no
JlaThl MpPEKpaleHUs] OCHOBAaHUM 1 mnpuMeHeHuss wmonenun CAPM
ucroib3yeTcss MHGOpPMAaLUs TOJIBKO TOW OMpPKH, KOTOpas OIlpejeieHa Ha
JIaTy BOSHUKHOBEHHUs OCHOBaHUi g npumenenus moaenu CAPM. K takoii
nH(OpMaLK OTHOCHUTCS CIIEAYIOIIUE 3HAUCHHMS:

— IICHA 3aKpbITHS;

— 3HAa4YCHME PHIHOYHOT'O MHAMKATOPA.

Jas1 o6sMranuii poccuiickux IMMTEHTOB B NOpsiAke YObIBaHUS
NPUHOPHTeETA:

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

b) nena 3akpeitus  (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
naty onpenenenus CUA,;

c) ueHa 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mHpopmarmonHoi cuctemort "bmymOepr" (Bloomberg) na
nary onpenenennss CHA npu ycioBuH, 4To 3HaYCHHUE TTOKa3aressi Score Mo
YKa3aHHOM IIeHE He HIXKeE 6;

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

€) WHAMKAaTMBHAS ILieHa, ompelaeleHHas Mo wMeroauke «Chonds
Estimation», packpeiBaemast rpymmoit kommanmii Chonds wa nary
onpenenenus CUA,;

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

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

CHpaBCHJ’II/IBaH CTOUMOCTB ,HOJ'IFOBOﬁ IICHHOﬁ 6yMaFI/I OIpeALIACTCI C
YY€TOM HAKOIUICHHOT'O KYIIOHHOT'O J0X0Ja Ha JaTy ONpECACICHUA CYA.

B cjlydyae OTCYTCTBHA  YKAa3aHHBIX HE€H B  COOTBCTCTBYIOLIHX
I/IH(i)OpMaHI/IOHHBIX CHUCTEMAX B CBA3U C HETOPTrOBBIM JHEM 6I/Ip)K, 10 UTOramMm
TOPTOB Ha KOTOPBIX OHNPEACIAOTCA pPaCyYETHBIC LEHBI, JIA mmesen
OIIPCACIICHUA CHpaBCZ[HI/IBOﬁ CTOMMOCTHU AaKTHBOB HMCIIOJIB3YCTCA IICHA,
pacCUuTaHHad 1O MTOTraM IIOCJICIHErO0 TOProBOro JHs. Taxoi 8(0219.C0 )i}
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UCTIOJNIb3YETCST B OTCYTCTBHE COOBITHH, KOTOpBIE MOIJIM CYIIECTBEHHO
MOBJIMATH HA 3HAUEHHUE PAaCYETHOMN LIEHBI B HETOPTOBBIH JIEHb.

J 151 o6aMranuii MHOCTPAHHBIX DMHTEHTOB!:

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 yciaoBuH, 9YTO 3HAUCHHE TIOKA3aTeNs SCOre o
yKa3aHHOH LIeHe He HIDKe 6

C) ueHa, paccumtanHas IleHoBeiM 1entpom HPJI (o MeTomukam,
yTtBepxkaeHHbIM 01.12.2017 1 mo3Hee) ¢ UCIOIB30BaHUEM METOI0B OIICHKH,
OTBEYAIOIIUX KPUTEPHUAM HCXOAHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpuopuTeT OTAAeTCs ILEHAaM, ONpEeACJCHHbIM IO IOCIeaHen
YTBEP KJICHHON METOUKE OIICHKH);

d) wunankatuBHAas 1ieHa, onpejaeneHHas o wmeroauke «Cbonds

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

€) MHIUKAaTHBHAs LeHa, onpeneleHHas 1o Meroauke «Cbonds
Estimation», packprsiBaemas rpynmoii kommammii Cbonds Ha maty

onpenenenust CHA.

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

B ciiy4dae OTCYTCTBUA YKa3aHHbIX CH B COOTBETCTBYIOLIUX
I/IH(I)OpMaIII/IOHHI)IX CHUCTEMAX B CBA3U C HETOPIrOBBIM JHEM 6I/Ip)K, 10 UTOraM
TOPrOB Ha KOTOPBIX OIPENEIAIOTCS pacdyeTHble ICHBI, UIA  Iejel
OTIpEeNIeNICHUs] CIIPABEIIMBONH CTOMMOCTH AaKTHBOB HCIIONB3YETCS IICHa,
paccunTaHHas MO0 WTOTaAM TIOCJIEIHEr0 TOPTOBOTO [IHs. TakoW IOIXOX
UCTIONB3YETCSI B OTCYTCTBHE COOBITHH, KOTOpPHIE MOTJH CYyIIECTBEHHO
MIOBITUSTH HAa 3HAYCHHE PACUCTHOHN IICHBI B HETOPTOBEIH JCHB.

OO6nuranus BHEITHUX
OOJMTAIIMOHHBIX 3al{MOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
HWHOCTPAaHHBIX
rOCy/apcTB

EBpooOnuranus
HHOCTPAHHOTO IMUTEHTA,
JIOJITOBasl [IeHHAsT Oymara
HWHOCTPaHHOTO
rocynapcTBa

Lennas
MEXAYHapOIHOU
(uHAHCOBOI
OpTraHU3aIIH

Oymara

Jis  ompenerieHUs CIPaBEUIMBO CTOMMOCTH OOJHraniii BHEIIHUX
oOnurannoHHEIX 3aiiMoB Poccuiickoit ®enepannu, [onToBBIX IIEHHBIX
Oymara HWHOCTPaHHBIX TOCYIApCTB, €BPOOONMTralMiii HMHOCTPAHHOTO
OMUTEHTA, JIOJTOBBIX IIEHHBIX OyMar MHOCTPaHHOTO TOCYIapCTBa, IIEHHBIX
OyMar MexayHapoAHOW (PMHAHCOBOW OpraHM3aIMK HCTOJIB3YIOTCS LIEHBI,
BBIOpAaHHBIE B CIIEAYIOIIEM NMopsaaKke (yObIBaHUS IPHOPHUTETA):

a) wuena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mH(popmarmonHoi cuctemot "bmymOepr" (Bloomberg) na
naty onpenenenus CHA

b) wuena 3akperrus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi HHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
nary onpenenennsi CHA npu yciioBuHM, 4TO 3HaUCHHE TTOKa3arTens Score Mo
yKa3aHHOH IIeHe He HIDKe 6

C) ueHa, paccumtanHas IleHoBeiM 1nentpom HPJI (o Merommkam,
ytBepxkaeHHbpM 01.12.2017 1 mo3HEee) ¢ UCTIOIBL30BaHUEM METOJIOB OIICHKH,
OTBEYAIOIIUX KPUTEPHUIM HCXOJHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpumopuTeT OTHAETCS ILI€HaM, OMPEICICHHBIM IO MOCIETHEN
YTBEPIKIECHHOM METOJMKE OLIEHKH);

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

€) MHIOUKATHBHAs LeHa, ompeleieHHas 1o wmertoauke «Cbonds
Estimation», packpsiBaemasi rpynnoii kommaHuid Cbonds Ha paty

onpenenenust CHA.
f) mist eBpooGMTaIMii MOIENE OIICHKH B COOTBETCTBHUH C [IpHIIOKEHHEM
2A x "HacrosiuM [IpaBmnam (ypoBeHb 2).
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Ecnu yka3aHnHble LIEHBI OTCYTCTBYIOT, JJIsl IEHHOIM OymMaru npuMeHseTCs
3-i1 ypoBEHb OLIEHKH CTOMMOCTH [IEHHBIX Oymar.

CnpaBeuiiBasi CTOMMOCTD JIOJITOBOM LIEHHOW Oymaru orpenessiercst ¢
Y4eTOM HaKOIUIEHHOI'0 KyIIOHHOTO 10X0/Ja Ha aaTy onpeneneHus CUA.

B cmyuae oTcyTcTBUS YKa3aHHBIX LE€H B  COOTBETCTBYIOLIUX
MH(OPMALMOHHBIX CUCTEMAaxX B CBSI3U C HETOPTOBBIM JTHEM OUPXK, 10 UTOTaM
TOPrOB Ha KOTOPBIX ONpPENENAIOTCS pacueTHbIE IIEHBI, Ui  Ielel
OTIPEZICTICHUSI CHPAaBEUIMBOH CTOMMOCTH AKTHBOB HCIIONB3YETCS IIEHA,
paccunTaHHas MO HMTOTaM MOCJIEAHETO0 TOProBoro AHsA. Takod IOAX0x
UCTIONB3YeTCd 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 (CepTU(HKATa yIacTHs), ONpeIesICHHAS B
COOTBETCTBUM C HOPMATUBHBIMU MIPAaBOBBIMU aKTaMM Ha JIaTy ONpeAeICHUs
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, pUMeHsieTcs 3-i YpOBEHb OIICHKH.

Jeno3urapHas pacnucka

Jlnst onpeneneHus ClipaBeIMBON CTOMMOCTH UCIIOIb3YETCs pacueTHas
CTOMMOCTh LICHHOW Oymaru, Ha KOTOPYIO BBIIaHA JEMO3HTapHAasl pacIiicKa,
OIIpeZieTIeHHass 10 AITOPUTMY OIPENEICHUs CIpPaBeUINBONH CTOMMOCTH Ha
OCHOBAaHMM IIeH |-TO YpOBHf, yKa3aHHbIX B HacTosmux I[IpaBmmax
onpeznenenust CHA, ¢ yueToM KomuecTBa EHHBIX OyMmar, npaBa Ha KOTOpbIE
MOATBEPXK/IACT OFHA JETIO3UTapHAasl PACIIHCKA.

Mopesn OleHKH CTOMMOCTH IeHHBIX OyMar, Ajs KOTOPBIX He ompeaesieTcsi AKTUBHBINA PBIHOK U
OTCYTCTBYIOT Ha0J101aemMble 1aHHbIEe (3-if yPOBeHB)

IlenHble Oymaru

ITopsinok onpenesneHns CPaBeIIUuBO CTOUMOCTH

Jemo3uTHEIA cepTUUKAT

HJ’ISI OIpCACICHUA CHpaBe,I[J'IPIBOﬁ CTOUMOCTH, HCHOJIB3YCTCA METOA
OIIPCACTICHUA CHpaBeI[HHBOﬁ CTOHMMOCTH, HpHHHTLIﬁ JJIA A€HEXHBIX CPCICTB
BO BKJIagax

Lennas Oymara
POCCUNCKUX IMUTEHTOB U
LIEHHAs Oymara
HWHOCTPAHHBIX DMUTCHTOB

JI7Is1 OLIeHKM MCTIONB3YIOTCS CIEAYIONINE [EHBI B CIEAYIOIIEM MOPSIIKE
(yObIBaHMS MPUOPHUTETA):

a) unena, paccuuraHHas lleHoBeiM 1enTpoM HPJII (mo Mmetoaukam,
yrBepkaeHHbIM 01.12.2017 u mo3xHee) ¢ HCIOIB30BAHHEM METOAOB
OIICHKH, OTBEYAIONUX KPUTEPHUSAM HWCXOAHBIX JaHHBIX 3-TO YPOBHS B
cootercTBrH ¢ MCDO13 (mpropurer oTAaeTcs eHaM, OIpeAeTICHHBIM 110
MOCTIeTHEH YTBEP KICHHON METOIMKE OIICHKH);

b) wmena 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMast mHGopMamoHHoH cructemoit "baymoepr" (Bloomberg) Ha
naty omnpenenenust CHA B ciiydae, eciau 3HaYeHHE IOKazaTess Score o
yKa3aHHOH LieHe HIXKe 6;

C) MHIEKCHas IieHa, onpeaeneHnas mo meroarke «RU Data Index Price
(RUDIP)», packpbiBaemas HH(POPMAIMOHHO-aHATUTHICCKUM MPOTYKTOM
RuData Price MexaynaponHo# na(popMarimonHo#i rpynms! « aTepdaKcy;

d) TSt OLIEHKM MCIIONB3YETCS CTOMMOCTB, OIPEAEIEHHYIO OLEHIIIMKOM I10
coctosiHUIO Ha aaty He panee 6 (Illectp) MecseB a0 MaThl ONMpenEICHUS
CYA wu cocraBienHoro He mo3uaHee 6 (Lllects) MecsmeB A0 JaTel
onpezesieHus CIPaBeyIMBOA CTOUMOCTH.

CrpaBe[uinBasi CTOUMOCTH JIOJITOBOW IEHHON OyMaru ompeaensercs ¢
y4eTOM HaKOIJIEHHOT'O KYIIOHHOT'O 10X0/a Ha Aaty onpeaeneHuss CHA.

B caywae oOTCyTCTBUSL yKa3aHHbIX I1IEH B  COOTBETCTBYIOLIUX
“H(OPMAIMOHHBIX CUCTEMAX B CBS3H C HETOPTOBBIM JHEM OUPIK, 10 HTOTaM
TOPrOB Ha KOTOPBIX OIPEAENSIOTCS pacyeTHbIe IEHBI, IS LeJeH
OTIpejieNieHUs] CIPaBEJIMBOM CTOMMOCTH aKTHBOB HCIIONB3YETCS IIeHa,
paccuMTaHHas MO WTOTaM IOCJIEIHETO TOProBOTO AHs. TakoW MOAXO[
HCTIONB3YeTCsI B OTCYTCTBHE COOBITHH, KOTOPBIE MOTJIH CYIIECTBEHHO
MTOBIMSITh HA 3HAYCHHUE PACUETHOU IICHBI B HETOPTOBEIH JICHb.
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Mojeiu OleHKH CTOMMOCTH IEHHBIX 6yMar, 110 KOTOPBIM OIMPEICJICH AHAJOTHYHBIH aKTHB

Ilennble Gymaru

HOpﬂHOK onmpeaecJcHuss CHpaBe)IJII/IBOﬁ CTOMMOCTH

Llennas Gymara sBisieTCS

JOITIOJTHUTCIIbHBIM
BBIITYCKOM

Jis  omeHKM [EHHOH OyMmard WUCHONB3yeTCsS IieHa  BBIMYCKa
(aHaNMOTMYHOTO aKTUBA), MO OTHOUICHHIO K KOTOPOMY JaHHBIH BBIMYCK
SIBJISIETCSL TOTIOJTHUTEJIBHBIM, OTpeeNieHHasi, Ha naTy onpenenenus CUA B
COOTBETCTBHH C MOJICIIIMH OIIEHKH CTOUMOCTH I[CHHBIX OyMar, sl KOTOPhIX
OTPEJICIICH aKTHBHBINA PHIHOK (MCXOHBIC TAHHBIC YPOBHS 2).

CrpaBe/uiiBas CTOUMOCTb ONPEAEISETCS] COTIACHO 3TOMY HOPSAKY A0
BO3HHUKHOBEHUS CIIPABEUIMBOM CTOMMOCTH LEHHON OyMaru, sSBIISIOIIEHCS
JIOTIOJTHATEIHHBIM BBIITYCKOM.

Ilennas

Oymara,

MOJTy4eHHAs B PE3yIbTATe
KOHBEpTallMM B  HEe

JIpyrod LeHHOU
(ucxomHOM
Oymarn)

Oymaru
IIEHHOM

Juis oueHKM IEeHHOW OyMmaru, WCTIOJB3yeTCs IIeHAa MCXOTHON IeHHOU
Oymarmu, ompeneneHHass Ha natry ompeneneHuss CHA B COOTBETCTBHU C
MOJIEISIMU OIICHKH CTOMMOCTH LIEHHBIX OyMmar, Ijsl KOTOPBIX ONpeaeieH
aKTUBHBI pBIHOK, CKOPPEKTHpPOBaHHAas C y4eToM Kodhduimenrta
KOHBEpTAINX (UCXOIHBIE JaHHBIE YPOBHS 2).

Ecinu HEeBO3MOXHO OIpPENeNUTh B COOTBETCTBHU C MOJEISIMU OLCHKH
CTOMMOCTH IIEHHBIX OyMar, /sl KOTOPBIX ONPEAEsIeH aKTUBHBIH PBIHOK IIEHY
HCXOMHOW IICHHOW Oymaru Ha nary ompenenenuss CUA, ucmonb3yercs
CIIpaBeIMBasl CTOMMOCTh HMCXOJHOHM ILIeHHOH OyMaru, omnpejesieHHas Ha
JaTy KOHBEpTallMW, CKOPPEKTHpPOBaHHas C YydeToM KoddduiueHra
KOHBEpTAINX (UCXOIHBIC JaHHBIC YPOBHSA 2).

CrpaBeinBasi CTOUMOCTE OTIPEACIIIETCS. COTIIACHO ITOMY IOPSIKY Ha
nmaty koHBepramuu. Co ciemgyromed OaThl CTOMMOCTH OIpeleNseTcs B
o0rmIeM mopsIke.

—  OIeHOYHOW CTOMMOCTBIO akmuid ¢  OoJplnei  (MEHBIICH)
HOMHHAIIEHOW CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAINH B HIX
WCXOJHBIX aKLHH, SBJSIETCS OLIEHOYHAass CTOMMOCTh KOHBEPTUPOBAaHHBIX B
HUX aKIUil.

—  OueHOYHOH CTOMMOCTBIO aKIIMH TOH e KaTeropuu (TUIa) C HHBIMU
NpaBaMH, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMM B HUX UCXOIHBIX aKIUH,
SIBJISIETCS OLIEHOYHAsi CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMH.

—  OueHOYHOH CTOMMOCTBIO aKIWi, NPHU3HAHHBIX B pe3yJbTare
KOHBEpTAIlMA TpH JPOOJICHUH WUCXOMHBIX AaKIWH, SBISAETCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIWi, JelleHHas Ha KO3 UIHEeHT
IpoOIeHus.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B pE3yIIbTaTe
KOHBEPTAIMH TPH KOHCOIUAANNN MUCXOIHBIX aKI[UH, SBIICTCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKILWi, YMHOXXEHHas Ha KO3(h(HUIUEHT
KOHCOJIMIALIUH.

—  OneHOYHOH CTOMMOCTBIO aKITMH WM OOJIMTranuii HOBOTO BBITYCKa,
NPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALMH B HUX KOHBEPTHPYEMBIX HUCXOTHBIX
LHECHHBIX OyMar, SsBJSIeTCSI OLIEHOYHas CTOMMOCTb KOHBEPTHUPOBAaHHBIX
[CHHBIX OyMmar, JIe/icHHas Ha KOJMYECTBO akiuil (0Ouraiiuii), B KOTOpPOe
KOHBEPTHUPOBaHA OJJHA KOHBEPTHUpyeMas IIeHHas Oymara.

—  OneHOYHOH CTOMMOCTBIO aKIWH, INpPHU3HAHHBIX B pe3yJbTaTe
KOHBEpPTAIllMM B HHUX HCXOMHBIX aKIMA IMPH peopraHu3aiuu B (dopme
CIIMSIHUS, SIBJISICTCS OLIGHOYHAsi CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHO>KEHHas! Ha KO3 (HUIIUEHT KOHBEPTALUH.

- OIIEeHOYHOW CTOMMOCTBIO aKIMK BHOBH CO3/IaHHOTO B pPe3yJIbTaTe
peopranmsanud B (opMe paszaeNeHus WIH BBIICICHHUS AKIHOHEPHOTO
o011ecTBa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMH B HUX UCXOIHBIX aKI[HH,
SIBJISIETCS OIIGHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIMH, JeJIeHHas Ha
kod(ppunreHT KoHBepTauu. B ciaydae, eciu B pe3yibTaTe pa3aesieHus WIH
BBIIEJICHUST CO37aeTCsl J1Ba WM Oojiee aKIMOHEpHBIX O0OIecTsa, Ha
ko3 unmeHT KOHBEpTaIUU JIETTUTCS OLICHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX aKIWH, yMEHBLIEHHAs IPONOPLUOHAIBHO  J0JIe
HMMYILECTBA PEOPraHW30BAHHOIO AKIMOHEPHOTO OOIIECTBa, MEPEAaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3/aHHOMY B pe3yJbTaTe pa3feieHHs WIN
BBIJIETICHUSI.

—  OneHoYHas CTOMMOCTH aKLIWH BHOBb CO3JAaHHOTO B pe3yJbTaTe
peopranmzaniii B (QOpMe  BBIICICHHS  aKIMOHEPHOTOo  OOIIeCTBa,

21



NPU3HAHHBIX B PE3ylbTaTe HX paclOpelesieHuss Cpeau aKIHOHEPOB
PEOPTraHN30BaHHOIO aKI[HOHEPHOTO O0IIECTBA, CYUTACTCS PABHON HYIIO.

—  OueHOYHOH  CTOMMOCTBIO  OOJMramMii  HOBOTO  BBINTYCKa,
NIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX UCXOAHBIX OOJIMranuii mpu
peopraHu3anvy SMHUTEHTa TaKWX OOJUranuii, SsBIsSETCS OLEHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX O0JIHranuii.

ueHHaﬂ 6yMara, CHpaBe):[J'II/IBaH CTOMMOCTB OIIPCACIIACTCA KaK IICHA pasMCIICHUA. C JaThl
HpI/IO6p€TCHHaﬂ TIpA | TIOABJICHUS LEH, ITO3BOJIAIOIINX IMPOU3BECTU OLCHKY IO JaHHBIM aKTUBHOTO
pasMeICHNN OCHOBHOT'O pPBIHKA, CIIPABCAJINBass CTOMMOCTHb ONPCACIACTCA B 06H.ICM

nopsizke. [Ipyr OTCYTCTBHM yKa3aHHBIX IIeH B TeueHue 10 paboumx gHEH C
JaThl pa3MeIICHUs [eHa pa3MeIIeHUs] KOPPEKTHPYETCs MPOIOPIHOHAIBHO
U3MEHEHHUIO KJItoueBo ctaBku banka Poccuu 3a 3ToT nmepuos.

Haunnas ¢ 11 mHS cmpaBemiBas CTOMMOCTB OIIpENeNsieTCsl B OOIIeM
TIOPSIIIKE.

6. Hpu3HaHne Hu OICHKA 6I/Ip)l(eBbIX MPOMU3BOJAHBIX (l)I/IHaHCOBbIX

HHCTPYMCHTOB

IlepBonayajbHOE IPU3HAHUE U NIPEKPAlllCcHUE IPU3HAHHA

BupixeBoil pon3BOAHBIM (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs OpPOKepoOM
NpUOOpeTEHHs/pealin3alii COOTBETCTBYIOLIETO CPOYHOTO KOHTPAKTa Ha OUpIKe.

IIpexpamenue npu3HaHus1 OHPIKEBOTO MPOM3BOJAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIyyae MCIOJHEHUS KOHTPAKTA;

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

- IpeKpaieHne 00s13aTeIbCTB 0 KOHTPAKTY 110 MHBIM OCHOBAHHAM, YKa3aHHBIM B IIPaBHIIaX
KIIMPUHTA, B YCTAHOBICHHOM MMU MOPSIKE.

OueHka CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBHIHKOM MPOHM3BOJHOTO (DHHAHCOBOI'O HHCTPYMEHTa SBISACTCA OMpiKa, Ha KOTOPOH
®oHIOM OBLT 3aKTIOYCH COOTBETCTBYIOIINI KOHTPAKT.

CHpaBe,Z[J'IPIBOfI CTOUMOCTBIO IPOU3BOJHOI'O (I)I/IHaHCOBOFO UHCTPYMEHTA ABJIICTCA €TI0 MOCICAHASA
pacdeTHas IieHa (TeopeTHuecKas IieHa), ompejenseMas Oupxeil, Ha KoTopord DOHIOM OBbLT 3aKIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciyugae, eciin KOHTpakT sBisieTcss Map:kupyeMblM U DOHIOM Ha ATy OLEHKU OTPa)KEHbl BCE
pacyeThl 1O BapHaHPIOHHOfI Mapxke, cripaBeajimBasd CTOUMOCTb ITPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYJIO.

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

IlepBoHayasbHOe mNpPU3HAHHE M TMpeKpalleHHe TPU3HAHMS, OLEHKAa JAe0MTOPCKO
3a/10JI5KEHHOCTH .

Eciu B pesynbraTe COBEpIICHHS CACIOK ¢ umymiectBom I[IM® Bo3HuKaeT aeOuUTOpCKast
3a/I0JDKEHHOCTb, U, COIVIACHO YCIIOBUSM CIIEJIKHU, HE OIIPE/IEIICHA KOHKPETHAsI 1aTa €€ IOTrallleHus], HO YKa3aH
NpeIeNbHBIl CPOK, B TEUEHHE KOTOPOTrO Takas 3aJ0JDKEHHOCTh JIOJDKHA OBITH IIOTAIIeHa, TO IS
OTIpeNieNeHUs] CHPABEAJIMBONH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPHUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXIECHUS YIPaBIISAIOMIECH
KOTIaHWHU 00 WHBIX CPOKaX MOTAIICHHUS TaKOH JeONTOPCKOH 3a10KEHHOCTH.

Ecnu yciioBust clienku He coiepKaT KOHKPETHO! JaThl IOTAIIeHUs IeOUTOPCKON 33 JOJDKEHHOCTH U
OTCYTCTBYET NpPEJENbHBIA CPOK MOTAllIEHHs, TO Ul LieJeil OoNnpeneNeHus CIpaBeAIuBOA CTOMMOCTH TaKOH
CPOK JIOJDKEH OBITh yCTaHOBJIEH HA OCHOBAaHMH 00O0CHOBaHHOTO SKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHUS
YIOPaBIAOMEH KOMIAHUU.

Ilpn ompeneneHnu cpoka morameHusi JeOUTOPCKOM 3aJ0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTAHOBJICHHBIM YCJIOBHSIMH CICTKHM NPUXOAWTCS Ha MPa3gHUYHBIN/HepaOOUYMil/BEIXOTHOW JICHB,
Ynpasisromas KOMIIaHUS pyKOBOJICTBYeETCS MoJIOxKeHUAMH cTaThu 193 I'paxkmanckoro koaekca Poccuiickoit
ODenepary, a IMEHHO JHEM OKOHYAHUS CPOKA CUMUTAETCS OMMKaWIIMK CIEeIYIONINA 3a HUM pabouuii 1eHb
(B OTHOIIIEHNH TIEpEHOCA B CBS3H C Pa3THIYHBIMU/HEPaOOUNMHU THAMHE TOJIBKO B CIIy4ae, €CIIH OITyOTMKOBaH
IIpon3BoACTBEHHBIN KaJeHAaph HA COOTBETCTBYIONIUI T'O).

JebuTtopckast 3aJ10JDKEHHOCTh 110 MPOIEHTHOMY (KYIIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1IeOUTOpCKasi 3aJI0JDKEHHOCTh O YacCTUYHOMY/IIOJIHOMY IOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIOJTOBBIM [IEHHBIM OymMaraM Npu3HaeTcst:

- st 1ebuTopeKoii 3a0KEHHOCTH 10 NPOLEHTHOMY (KYIIOHHOMY) JIOXOAY II0 JI0JTOBBIM
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LCHHbBIM 6yMaraM - JaTa HAaCTYIUICHUSA Havdalla CpOKa UCIOJIHCHUS 00s13aTeNbLCTBA 110 BEIILIATE KYIIOHHOI'O
J0xoaa (,uaTa OKOHYaHU KYIIOHHOI'O nepnoaa) B COOTBETCTBUU C YCJIOBUSAMU BBIITYCKa HeHHOﬁ 6yMal"I/I.

- ,Z[HS[ )Ie6PITOpCKOI71 3aJ0JIKCHHOCTHU I10 LIaCTI/I‘-IHOMy/l'IOJ'IHOMy noramcHUK SMUTCHTOM
OCHOBHOT'O ao0Jira 1o a0JIrOBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAaHUWU PCIICHHUA O BBIITYCKE.

Kpurepun npekparieHus Mpu3HaHUs:

- Jarta ucriomHeHHs 00s13aTeIIBCTB IMUTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITICKOH ¢
pacdeTHOTO cyera ynpasistomeii kommanun J[.Y. [IN® nimm otgerom 6poxepa [TND;

- Jlata nWMKBUOanMM 3MHTEHTA, coriacHo Bbmucke w3 EIPIOJI (mnm BeImucKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBe/uinBasi CTOUMOCTb.

OreHKa crpaBeJIMBONH CTOMMOCTH AEOMTOPCKOM 3aI0JDKEHHOCTH 110 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIeAYIOIEM MOpsIIKe:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HAaCTYIUICHHs CPOKA UCIIOJHEHUsS] COOTBETCTBYIOIIETO
o0s3aTeNnbCTBa (aTy MCTEYCHUSI KYNOHHOTO IIEpHOJa) B COOTBETCTBHU C YCIOBHSIMH BBITyCKa IIEHHOH
Oymaru, ¥ MCXOIs W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3aTenbCTBa  pocCHUCKUM AMuTeHTOM, 10 ([Jecats) paGoumx mHEH ¢ JaTel HACTYIUICHHS CpPOKa
HCTIOJIHEHUSI 00513aTeNbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- BO3HUKHOBEHHUS UHBIX coObITHI o 00€ECIIEHEHHIO.

b) B cooTBeTcTBUH C TOPAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennu 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOM B IIL.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJ0JDKEHHOCTH I1I0 YaCTHYHOMY/IOJHOMY
MOTAIlICHUIO SMUTEHTOM OCHOBHOT'O JOJITa IO JOJIFOBBIM LIEHHBIM Oymaram OIpefenseTcs B CIeIyroleM
HOPSIKE:

a) B pa3Mepe, OIIPEACICHHOM Ha JaTy HACTYIICHHUS CPOKa HCIIOJHEHHUSI COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHM C YCIOBHSIMH BBIITYCKa IIEHHON OyMaru, n MCXO[s U3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIJICHUs] Hanboiee paHHel U3
Jiar:

- ucredennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHUS
00s13aTeNbCTBA POCCUHCKUM 3MHUTEHTOM, 10 (J1ecsTh) pabounx AHEH ¢ JaThl HACTYMIICHHS CPOKA HCIIOTHEHUS
00513aTeNIbCTBA MHOCTPAHHBIM AIMHUTEHTOM,;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cootBeTcTBHHM ¢ MOPSAKOM, YKa3aHHBIM B nyHKTe 2 pasznena |l u B [punoxennu 4 — ¢
HanOoJiee paHHel U3 1aT, yKa3aHHOMW B IIL.a.

CrpaBeuiiBasi CTOMMOCTB JeOUTOPCKON 3aJOKEHHOCTH 10 MPOIICHTHOMY (KYOHHOMY) TOXOIY,
YaCTUYHOMY/TIOTHOMY TOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOJTa IO JIOJTOBBIM IIGHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cinydyae odummanbHOro OMyONMKOBaHHS COOOIICHHWS O OaHKPOTCTBE B
OTHOIIICHUX SMHUTEHTa (JTUIIA, 0OSI3aHHOTO TI0 LIEHHOW Oymare) - ¢ AaThl O(HUIIAIBHOTO OIMYOJIMKOBAaHUS
Takoro coodmeHus. Takol MopsI0K IPUMEHSIETCS K 00s3aTeIBCTBAM 3a CIICTYFOIIUME UCKITFOUCHISIMHU:

- 32 MCKJIFOYCHHEM J0Jira, OIEHHBACMOI'0 OICHIUKOM, 00ECIICYEHHOIO TOPTyeMBbIMU IIEHHBIMU
Oymaramu, HEIBIKHMOCTBIO, OIMIHMOHHBIM COTJIAIICHHEM, CTPAXOBKOW MO0 MOPYYHUTEILCTBOM TPETHHX
quir. OreHka 00eCIIeYeHHOTO J0JIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH IOJIYYCHHUS BBIILIAT IPH
peanuzanuu 00ECICUCHHsT HAa OCHOBE OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
Yrupasnsronieit KOMIIaHUH;

- 3a HCKJIFOUYCHHUEM CITydacB, KOTJa Y JAHHOTO TpeOoBaHUs (BBHIMYCKa IIEHHBIX Oymar) UMEITCs
PBIHOYHBIC KOTUPOBKU aKTUBHOTO PBIHKA (1 YPOBHS OLIEHKH) JINOO UMEETCS OTYET OLICHIINKA, COCTABICHHBIT
He paHee 6 MmecsieB 10 Aatel onleHKn CUA, o COCTOSIHUIO Ha IaTy Havalsa MpoLeaypbl OaHKPOTCTBA WA
no3nHee. [Ipy WCMONIB30BaHMM OTYETAa OICHIIMKA TPU MOSBICHHA HOBOW WH(POPMALUU O CHUIKCHUU
BO3MOKHOCTH BOCTPEOOBaHISI 33JJOJDKCHHOCTH HITH CHIDKCHHH OIICHKH IIOTCHIUABHBIX CYMM K TOTYICHUIO
yIpaBJIomas KOMIAHHUS J0JDKHA B CPOK He Oosiee 2 HeNeNlb MOJYYHTh HOBBIM OTYET OLCHINUKA JIHOO
MPUHATH CTOMMOCTD 3a0JDKCHHOCTH PaBHOW HYJIIO.

JebOuropckas 3a0/DKEHHOCTh IO BBIIIATE AMBHAECHIOB I10 aKIMIM, J0X0Ja I10 ACIO3HMTAPHBIM
pacouckaM, 110 MHBEeCTHIMOHHBIM masM [P u masm (aKiusaM) HHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB:
OrneHka crpaBeIMBON CTOMMOCTH JEOMTOPCKOM 3aJ0JHDKSHHOCTH TI0 BBITIIATE IUBUICHIOB IO
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aKIMsIM, 0XO0/a MO JCTO3UTAPHBIM PACIUCKAM, MasiM MaeBbIX HHBECTHLHOHHBIX (DOHIOB U MasiM (aKIHIM)
MHOCTPaHHBIX MHBECTUIIMOHHBIX (DOH/IOB OINPEIEIISIETCS UCXOS U3:

KOJIMYEeCTBA aKIMI/AENO3NTAPHBIX PACHHCOK, MAeB ITaeBOr0 MHBECTHIMOHHOTO (hOH/A WIIM NaeB
(axumit) ”THOCTPaHHOTO MHBECTHLIMOHHOTO ()OHJIa COOTBETCTBYIOIIEH KaTeropuy (TUIa), YATCHHBIX Ha cYEeTe
neno IIN® nHa naTy, Ha KOTOPYIO OMpPEENAI0TCs JInla, UMEIOIIHe IPaBo Ha MOJIy4YeHnue AUBUACH A (1oX0a),

1 OOBSIBICHHOTO pa3Mepa IUBUACHAA (10X0/a), IPUXOIAIIETOCS HAa OTHY aKIHUIO (IEMO3UTapHYIO
pacmucKy, mail maeBOro MHBECTHIMOHHOrO (DOHIAA WM mail (aKIMI0) MHOCTPAaHHOTO HWHBECTHUIIMOHHOTO
(hoHIA) COOTBETCTBYIONICH KaTErOpUH (THIIA).

Jleburopckast 3a0KEHHOCTD 0 MPUIUTAIONINMCS K TIOJyYSHHIO AWBUACHIAM NPH3HACTCS Kak
aKTHUB C IEPBOTO JIHS, KOT/Ia [IEHHBIe OyMaru HAaYMHAIOT TOproBaThes 0e3 yueta nusuaeHnoB (DVD EX DT)
W Ha4YUCISAeTCS Ha KOJHMYECTBO IIEHHBIX Oymar, yureHHBIX Ha cuere nerno [IM® ma (DVD _EX DT) 3a
BBIYETOM HAJIOTOBBIX YJAEpXKaHUM M KOMHCCHHA IpuW WX Hanuuud. OJHOBPEMEHHO C HAYUCICHUEM,
OCYILECTBIIICTCSI KOPPEKTUPOBKA AMBHUICHIOB C YYETOM CJIEJIOK, MOJUIekAllUX HCIIOJHEHHUIO B JIeHb
(hUKcalMK CrIMCKa JIML, HUMEIOLIHUX MPABO Ha MOJIyYeHUE T0X0Aa.

DVD_EX_DT nans ueHHbsIX OymMar WHOCTPaHHBIX JWUBHJICHJOB ONPEAENISIETCS C UCIIOJIb30BaHHEM
nHdopmanmoHHbIx pecypcoB AO «MHTepdakcy, Cbonds.ru v MHBIX TOCTYHHBIX HCTOYHUKOB MH(OpMALIUH.
Kpurepuem BbiOOpa sIBIISETCS KaueCTBO MpeAocTaBisieMoil HHpopManuu 1 y1o0CTBO JOCTYIA K IAHHBIM.

DVD_EX DT mns muBuaeHAOB 1O IEHHBIM OymMaraM POCCHHCKHX SMUTCHTOB OIPENCISICTCS B
CJICTYIOIIIEM TIOPS/IKE:

- TOPTOBBII JA€Hb, NMPEIMIECTBYIOMNN AaTe, HA KOTOPYIO B COOTBETCTBHH 3aKOHOJATEIHCTBOM
OTIPEEIAIOTCS TN, UMEIOIINE IIPAaBO Ha MONTyYCHHUE TUBHACHAOB (nanee — JlaTe 3aKphITHs peecTpa).

-ecnn JlaTa 3aKpBITHS peecTpa He SBIISIETCSI TOPTOBBIM AHEM, TUBHUACH/IBI YIUTHIBAIOTCS B TOPTOBBIN
JIeHb, Ha JiBa TOPTOBBIX JIHS NMpealIecTBYOMui JlaTte 3aKphITHS peecTpa.

B cnyuae orcyrcTBusi odunmansHONH MHGOPMAIMKM O pa3Mepe Hajlora Ha JOXOABI M0 LIEHHBIM
OymaraM HHOCTPaHHBIX 3MHUTEHTOB, HOJJICKAIIETO YACP)KaHUIO, IPUMEHSIETCS MaKCUMAaJIbHO BO3MOJKHAs
ctaBka Hajora B pasmepe 30%. I1o ¢akTy mocTymaeHus TaKuX JOXOI0B/IUBHUICHIOB Ha OAaHKOBCKHE CUCTa
VYupasmsromeit komnanuu [1.Y. @oHgoM B pasmepe, BKIIOYAONIEM B ¢e0sl CyMMY HaJIOTa, Y IpaBIsionas
KOMITaHHS! IOHAUUCIISIET IeOUTOPCKYIO 3310JDKEHHOCTh Ha CYMMY HaJlora.

Jara npekpaiieHus NIpU3HaHUS JeONTOPCKOH 3a10JDKCHHOCTH 110 BBITUIATE AUBUACH/IOB 110 aKIUSIM,
JI0X0/1a 110 JETIO3UTapHBIM PACIIHCKAM:

- JlaTa UCIIOJIHEHUS 0053aTeNbCTB SMUTEHTOM, OATBEPKICHHONH O0aHKOBCKOI BBIITUCKOH C
pacueTHOTO cyera ynpasisromei kommanun J[.Y. [IN® umn otuerom 6pokepa [TUD.

- JlaTa JIMKBUJAIIMM SMHTEHTa, coryacHo Bhimucke, u3 EIPIOJI (Mau BBIMHCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpTaHa HHOCTPAHHOTO T'OCY1apCTBa).

OreHKa crpaBeUIMBOIl CTOMMOCTH JeOMTOPCKON 3aJ0DKEHHOCTH IO BBIILUIATE AMBUICHIOB IO
aKIUsAM, JO0XO0/a MO ACTIO3UTaPHBIM PACIUCKaM OIPEIeieTCs UCXOIS U3:

- KOJIMYECTBA aKIIMil/IeIO3UTAPHBIX PACIIMCOK, yYTeHHbIX Ha cuere neno [IM®D Ha nary, Ha
KOTOPYIO ONPEAEISIOTCS JHIA, IMEIOIIHEe IPaBO Ha IOJIyUYeHHE TUBHJICHIOB, U

- 0OBSIBIIEHHOTO pa3Mepa AMBUICHIA (10X0/a), IPUXOAAIIETOCS Ha OJHY IIEHHYIO Oymary
COOTBETCTBYIOIIEH KaTerOpHH (THIIA) 32 BBIYETOM HAJIOTOB M COOPOB, €CIIN 3TO IPUMEHHUMO.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIeOUTOPCKON 3a/I0JPKEHHOCTH MO BBIIUIATE AWBUACHJIOB IO aKIHUsIM,
J0X0/a TI0 JICTIO3UTapHBIM pacmuckaM — npusHaetcs paBHod 0 (Homb) B ciywae oduimansHOTrO
OITyOJIMKOBaHUS COOOMICHUS 0 0AaHKPOTCTBE B OTHOIIICHWN YMUTEHTA (JTUIIa, 00SI3aHHOTO TI0 IIEHHOH OyMare)
- ¢ 1aThl OPUIINATBHOTO OMYOJIMKOBAHUS TAKOT'O COOOIICHUSL.

B ciyuae eciu neHexHbIE CpEICTBA HE IOCTYIIMIIM HA CUET, OTKPBITHIN ynpasistouei komnanuu J1.Y.
MU - ¢ matel, cnexyromeit 3a 25 ([Banuars mate) pabodnM AHEM CO THS, IO COCTOSHHMIO Ha KOTOPBII
OTIPENIeNAIOTCS JINIIA, NMEIOIIKE MIPAaBO Ha MOJMyYCHHE TUBHICHIOB IO POCCHICKMM SMHUTEHTaM M C JIaTHI,
cnenyromieii 3a 45 (Copok msTh) paboynx JHEH CO JHS, IO COCTOSHHIO Ha KOTOPBIM ONMpPENENSIOTCS JIUIA,
MMEIOIHEe MPaBO Ha MOJYYCHHE IUBHJICHIOB 10 MHOCTPAHHBIM AMHTEHTaM, CIIPAaBEINBas CTOMMOCTH
JIeONTOPCKOHN 3aJJ0JPKEHHOCTH 10 BRIIIATE AMBHICH/OB 10 aKIMSIM, JOXOA IO JACMO3UTAPHBIM PACTIHCKaM
KOPPEKTHPYETCsI B COOTBETCTBUM C MOPSAKOM, yKa3aHHbIM B myHKkTe 2 paszena III u B Ilpunoxenun 4
Hacrosiux [IpaBui.

CrpaBe/UiMBas CTOMMOCTh JICOUTOPCKOW 3aJ0HKEHHOCTH TI0 J0XO0JaM HHBECTHIIMOHHBIX IIacB
poccuiickux [TN® u naeB (akiwii) THOCTPAHHBIX HHBECTHIIMOHHBIX (JOHIOB, ITaH KOTOPBIX BXOJST B COCTaB
nmymectsa [TD, onpenensercs B cyMmme 0OBSIBICHHOTO JI0XO0/1a Ha JIOJIO BIIACHUS.

Kpurepuu npusHanus:

— ZIaTOﬁ HpI/ISHaHI/IH JA0XoJa 1o IasgM, SABJICTCA JaTa BO3HHMKHOBCHUA O6$[33T€J'[BCTB3 110
BBITUIATE JI0X0Ja, yKa3aHHAs B COOOIICHUH O BBHITUIATE J0XOJIa MO0 WHBECTHIMOHHBIM masM [TN® n masm
(aKIusAM) HMHOCTPAaHHBIX WHBECTHIIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB umyimectsa [IM®D, B
cootBercTBUU ¢ nHpopmanmeirt HKO AO HP/I;
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- Jlata OmNpeneNiCHHsl BBIIUIATHI JIOXOJA 10 MHBECTHLMOHHBIM IasM poccuiickux I[TU®,
coryiacHo MH(MOpMaLH, Ha OHLIUATILHOM CaiTe yIpaBisionield KOMIIaHUH/B 0(UIIMATEHOM COOOLICHHH;

- NPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMAaLuK 0 BBIIIIaTEe J0X0/a (B TOM YHCIE pa3Mepa
NPUYUTAIOIINXCS BHIIUIAT) - JaTa 3a4MCIICHHS JEHE)KHBIX CPEICTB Ha PAcyUETHBIH CHUET YIpaBiAIoLIeH
komnanuu J.Y. [IN®D.

[IpekpaieHue npu3HaHus:

- JlaTa WCIOJMHEHUs 00s3aTeNbCTB MO BBIIUIATE JIOXO0MA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu J1.Y. [TNO;

- Jara nmkBupmanuu Jmna, OOA3aHHOTO 10 IIEHHBIM OymaraM HWHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- Jlata uCKIIIOYEHHs U3 peecTpa pOCCUHCKOTo MaeBOro NHBECTHLIMOHHOTO (OH/A.

Jara n coObITHS, IPUBOAIINE K 00ECHEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIeOUTOPCKON 3aJI0JPKEHHOCTH MO JIOXOAaM HMHBECTHUIMOHHBIX I1aeB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
coctaB umyniectBa [1M®, noxomam OT 0J€BOr0 y4acTHs B YCTaBHOM KamMTalle NMpu3Haercsl paBHOU 0
(Homns):

- B cIy4ae OQHIMATGHOTO OITyOJIMKOBaHUS COOOMIEHHS O OaHKPOTCTBE B OTHOUICHUH
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ AaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanmsax:

- €CIIN JCHEKHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIIONICH KOMIAHUN
J.Y. IIN®, B ciydae eciu CBEACHUS O peKBU3UTaX OAHKOBCKOTO CUETA JUIS TIEPSUUCIICHISI TOX0a YKa3aHbI
BEPHO - C JaThl, CIEAYIOLIEH 3a JHEM OKOHYAaHUWs CPOKa BBIIUIAT JOXOJA MO HWHBECTHIMOHHBIM IasM
poccuiickux [TN® B cootBercTBUM ¢ [I1Y (HO He Oonee 25 pabounx aAHEH);

- €CJIM JICHEXHbIE CPEACTBA HE MOCTYIMIM Ha CUET, OTKPBITBINA YIPABIAIOIEH KOMIIAHUU
J.Y. IIN®, B ciyuae eciu CBeACHUS 0 peKBU3UTaX OAHKOBCKOI'O CueTa ISl IIePeUUCIICHHs JOX0Aa yKa3aHbl
BEPHO - C JaThl, cieayromiei 3a 25 (JIBaauaTte mate) paboYuM JHEM CO JHS, IO COCTOSHUIO Ha KOTOPBII
OTIPEeNeNAIOTCS JIMIA, WMCIONINE IPaBO HA MOJNYYCHHE JOXOAa IO NasM (aKIUSIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIH JIeHEeXKHBIE CPEICTBA HE TMOCTYIMIN Ha CUET, OTKPBITHIN ympaBisfromei kommanauu Y.
[N, B ciryyae eciiu CBEICHUS O pEKBU3UTaX OAHKOBCKOTO CYETa JJIS IEPEUHCIICHUS JOX01a YKa3aHbl BEPHO
— C JaThl, CIEAYIOMIeH 3a JTHEM OKOHYAHWS CPOKa BEIMIATHI TOXOJAa OT JOJEBOTO YYaCTHs B YCTaBHOM
KaIuTarne;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

crpaBe[UIMBasl CTOMMOCTh JIeOUTOPCKOH 3aJI0JDKEHHOCTH 10 J0XOJaM OT JOJIEBOIO y4acTHs B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

JleOuTopckas 3a10JDKEHHOCTD 10 MPOLIGHTHOMY JIOXOY 10 JICHEKHBIM CPEACTBAM HA CYETaX, B TOM
YHCIIe TI0 MUHUMAJIbHBIM HECHIKAEMBIM OCTAaTKaM .

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JI0XO0JI€ IO JIEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata okOHUYaHWs O00S3aTENLCTBA COTJACHO YCIOBHSIM  JIOTOBOPA/COTTAIIECHUS O
MPOLICHTHOM JI0XO/I€ IO JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- JlaTa mepeycTyIku mpaBa TpeOOBaHUs O BBITUIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB HA
OCHOBaHHUH JIOTOBOPA;

- Hara pemennst banka Poccum 00 oT3mIBe nuieH3mm OaHKa, (JI€HEKHBIE CPEINCTBA
MEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0KEHHOCTH);

- Jara mukBuaanmu OaHKa COTNIaCHO HH(GOPMAIIMHU, PACKPBITOH B O(UIIHATHHOM JOCTYITHOM
nctounuke (B ToM uncie 3anucu B ET'PHOJI o nukBuanvu 6aHka).

CrpaBeuiiBasi CTOUMOCTh IEOUTOPCKOH 3aI0JKEHHOCTH TI0 MPOICHTHOMY JTOXOJY IO JIEHEKHBIM
cpelcTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. TIM® onpexnensiercs B CcyMMe HAUUCIEHHBIX COTIIACHO
YCIIOBHSIM JTOTOBOPA/COTIIANIICHHUS MPOIICHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B CIy4ae, €CJIU YCIOBHS
HAYHCIICHUS TPOIICHTOB MO3BOJISIIOT PACCUUTATh MX pa3Mep Ha aaty onpenenenus CUA.

CrpaBeayiiBasi CTOUMOCTD JI€OUTOPCKOM 3aJ0HKEHHOCTH TIO JI0XOJaM OT JIOJIEBOTO Y4acTHs B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C TIOPSIKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxxennn 4 vacrosmux [IpaBwui.

IIpoyas ,Z[e6I/ITODCKaSI 3aJI0JOKCHHOCTD:
- I[€6I/ITOpCKa${ 3aJ0JDKCHHOCTh, BO3HHUKIIAA B PE3YJIbTATC COBCPLICHHUA CACIOK C
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nmyectsoM [TM®, o KOTOpeIM HACTyNMIIa HanOOJIee PaHHss AaTa PacueToB;

- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiionei komnanuu nepex [TN®;

- Jleburopckast 3aJJ0JDKEHHOCTh, BO3HHKIIIAS [0 JOTOBOPaM C ayAUTOPCKOW OpraHU3alueH,
OLIEHIIIMKOM, CIIEIIMATU3UPOBAHHBIM JIEMIO3UTapUEM, PETUCTPATOPOM, yKa3aHHBIMHU B npaBmwiax Y ITHU®D;

- Jleburopckas 3a10JKEHHOCTB I10 HajloraM, cOopaM, IOIUINHAM B OFOJIKETHI BCEX YPOBHEH;

- JebuTopckas 3a0KEHHOCTD 10 CYICOHBIM PELICHUSM;

- IIpouas neburopckas 3aK0TKEHHOCTb.

Kpurepun npussHanus:

- st eOuTOpCcKoi 3a10JDKEHHOCTH 10 CyACOHBIM PEIICHHSM - JJaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pEIICHUS;

- Jlig ocTanbHBIX BUJOB aKTHBOB - JlaTa MepeAaydl akTUBOB (IEHEXKHBIX CPEACTB) JIHUIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3aJ0JDKEHHOCTD.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jl1 ocTaNbHBIX BUJIOB aKTUBOB:

— Jlata ucnonHeHus o6s3arenbetB nepen [1MD, cormacHo 10roBopy;
— JlaTa MTUKBHIAIIMY KOHTpPAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;
- [Ipouero mpekpamieHus TmpaBa TpeOOBaHWS B COOTBETCTBHH C JICHCTBYIOIINM
3aKOHOJATEIbCTBOM MM JOTOBOPOM.
CnpaBeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:
- B CYMME OCTaTKa 33J0JDKEHHOCTH Ha fary onpeaencHus CHA:
— Ul OIEpallMOHHOM AeOUTOPCKOM 3a10JKEHHOCTH,
— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH O Hajoram, cOopaM, MOUUIMHAM B OIOJDKETHI BCEX
YPOBHEH;
— Ui 1eOUTOPCKON 3aJJ0HKEHHOCTH yrpasisitoeit kommanuu nepen [IM®, Bo3Hukmas B
pe3ynbTaTe HapylIeHHs NPaB BIIaAeIbLIEB HHBECTUIIMOHHBIX 11AaeB B TCUCHUH 25 pabounx
JIHEH ¢ JaThl €€ BO3HUKHOBECHUS |
— i1 71eOWTOPCKOHW 3aJO0JDKEHHOCTH, BO3HMKIIEH II0 JOTOBOpaM C ayAUTOPCKOH
OpraHM3alel, OLEHIINKOM, CIEIUaIN3UPOBAHHBIM JETMO3UTAPUEM, PETUCTPATOPOM,
yka3zaHHBIMH B nipaBmwiax 1Y [T B Teuennn 25 pabounx IHEH ¢ 1aTHl OKOHYAHHS CPOKa
OKa3aHWsl YCIYT, YCTAaHOBJECHHOH YCIOBMSAMH pgoroBopa. OOecleHeHHe yKa3aHHOW
JeOMTOPCKOH 3370JKEHHOCTH HE IIPOU3BOHUTCS IIPU COOIIOICHNH CIIEAYIONINX YCIOBHI:
v/ Hanuyre 00O0CHOBAHHOTO KCIIEPTHOrO (MOTHBHPOBAHHOIO) CYXIEHHUS Y IPaBISIOIIEH
KOMIIAaHHHM O TOM, 4YTO YBEIHYEHHE CPOKOB OKa3aHMs YCIyr WIM IOTaIleHH
JNeOUTOPCKON 3a/I0JKEHHOCTH HE SBJSIETCS CIICACTBHEM HETaTHUBHBIX IPOIECCOB,
BO3HUKIINX B AESATEIBHOCTH JTOJKHUKA;

v\ Hajuuyue JOKYMEHTAILHOrO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIleHUs
3a[10JDKEHHOCTH /oKka3aHus ycuayr [TNO;

— s 1eGUTOPCKOM 3a10JKEHHOCTH O CyIeOHBIM pemeHusM B Teuerne 10 pabounx gHei
C 1aThl IPU3HAHMUS.

- B CyMMe€, OIIPEIEIEHHOHN C MCIIOIb30BAaHUEM METO/A IPUBEACHHOW CTOMMOCTH OyayIinX
JIeHexXHbIX 1MoToKoB (ITpmmokenne 4) B MHBIX Cilydasx C MOMEHTa NPH3HAHMS J0 HACTYIUICHHS CpPOKa
MOJHOTO MOTAIIEHUS 3a10J’KEHHOCTH.

B cnydae BHeceHHs] M3MEHEHMH B YCIIOBUS JIOTOBOPa B YacCTH OINPEJENICHUS CPOKa MOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJbHBIA CPOK B LIENSX BHIOOpA METO/a OIEHKH ONPEAesieTCsS B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IIOTAIICHUS 3a0JDKEHHOCTH, IEHCTBYIOINM Ha JaTy OICHKH, MPUYEeM HaKOIIJICHHE
CpOKa IOTAMICHHUS 33/I0JKCHHOCTH HE TTPOMCXOIHT.

HO)I OHepaHHOHHOﬁ IIOHHUMAECTCs }Ie6I/ITOpCKa${ 3aJ0JDKCHHOCTb KOHTPAreHTa, BO3HUKAromas B Xo01e
HOPMAaJILHOTO OTIEPAIIMOHHOTO IUKJIA, KOTOpas OyJeT IMoTalleHa B TEYSHNE OTIPEIeIICHHBIX CPOKOB, B CITydae
MPOCPOYKH HCIONHEHUs 00s3aTenbCcTB. JlOMycTHMBIE CpPOKM MPOCPOYKH, YCTAHOBICHHBIC JIJIS
OIEepalMOHHON JeOUTOPCKOI 3aJ0JKCHHOCTH, HE JOJDKHBI IPUBOJUTH K TNPH3HAHUIO OC3HANCIKHOW K
MOJYYCHUIO 33/I0JDKCHHOCTH, a TaKKe K OOECHCHEHHIO 3aJ0DKCHHOCTH. Takas 3al0DKEHHOCTh Oyaer
peaM30BaHa YIpPaBISIOIICH KOMIIAHWEH B MOJHOM OOBEME B CPOKH, YKJIAIbIBAIOIINECS B HOPMAaJbHYIO
pBIHOYHYIO (WM BHYTPCHHIOIO) TPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
3aJI0JDKEHHOCTH. Y CTaHOBIIEHHBIE CPOKHM MPOCPOYKM OIpeleieHbl Ha OCHOBAaHHWM BHYTPEHHHUX
CTAaTUCTUYECKUX JAHHBIX YIPABJSIIONICH KOMITAHWM. YKa3aHHas 3aJI0JDKEHHOCTh OylIeT peain3oBaHa
YIPaBISIONIEH KOMIIAHUEH B MMOJIHOM 00beMe B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIbHYIO PBIHOYHYIO (WIIH
BHYTPEHHIOIO) IPaKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM JeOMTOPCKOI 3a/10/DKEHHOCTH.

Jebutopckas 3aIODKEHHOCTh, IO KOTOPOH BEBISBIEH OAWH FJIM HECKOJNBKO IPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B pasnene 2. [IopsaoK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABIISIFOLIMX
umymectBo [TN®D, kpoMe MOMyCTUMON MPOCPOUYKH O0S3aTENBCTB B PaMKaxX OMNEPAMOHHOTO IUKJA, HE
MOJKET OBITh IIPU3HAHA ONEPAITHOHHOM.
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Bunpl, ycnoBust o BUgaM Uit NpU3HAHUS 1eOUTOPCKON 3a7J0JKEHHOCTH ONIEPAllMOHHOM, a TakxkKe
JOIYCTUMBIE CPOKHM HapyLICHWs YCIIOBHS WCIIOJHEHUs O0s3aTeNIbCTB KOHTPAreHTOM  (TIOTalleHus
JeOMTOPCKON 3a0JKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBUHM CO CJIOXHUBIIEHCS B pamMKax
JIOBEPUTEJIBHOTO YIPABJICHHS TTa€BBIM HHBECTUIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinoxxennn 5.

IIpu HacTymIeHMM CpoKa NMPOCPOUYKH CBBINIE CPOKOB, OMHMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
[Ipunoxxernu 5, a TaxKe HE3ABUCUMO OT HAIWYHMSA U CPOKA TPOCPOUKH IIPH BO3HUKHOBEHHU MHBIX COOBITHH,
BEAYIINX K OOCCICHEHWIO, CTOMMOCTh 3aJOJDKCHHOCTH OMPENENACTCS B COOTBETCTBHH C METOJOM
KOPPEKTHPOBKH CIPaBEIINBON CTOMMOCTH, IpeaycMoTpeHHoi [Iproxennem 4.

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

Kpurepun npusHanusi:

Jlara 3a4ymcieHus NEHEXXHBIX CPEACTB Ha CIELHUAIbHBIA OPOKEPCKUHA CUET Ha OCHOBAaHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEYHCICHHIO JEHEXKHBIX CPEACTB C
CHEUaIBHOTO OPOKEPCKOT0 CYETa;

- nara pemeHns banka Poccum 00 oT3biBe smieH3uM y Opokepa (IEHEXHBIE CPEACTBa
MEePEXOAT B CTaTyC Mpodei 1eONTOPCKON 3a10KEHHOCTH).

- JaTta JHUKBHIALMK Opokepa cOMIacHO HWH(OpMamuy, pacKkpbeITOl B OQHIHAILHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSIINXCS y OpOKepa ompeaensieTcs B CyMMe
OCTaTKa Ha CIeHAIbHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CYMMOM JICHEXKHBIX
CpEJICTB, OCTABIIMXCS B pacnopsbkeHuu Opokepa Ha ocHoBaHWM OTueTa OpoKepa, COCTABICHHOTO 3a JIeHb,
Ha KOTOPBIH ONpPeessieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeIUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JKEHHOCTH OpoKepa IO JCHEKHBIM CPEACTBaM,
HaxOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCsI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIl JHs MOcIe
COBEpIICHH BCEX Oneparuii ¢ aktuBaMu PoHa, COTIIACHO OTYETy OpoKepa.

Hara n coOBITHS, TPUBOIAIINE K 00ECLIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHENATIBHOTO OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Ieperadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 pa0bOYMX JHEH) chpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIIEIMAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoOit cronmoctH (yHKT 2 paszaena 11 u [lpunoxenne 4 HacTosmmx [Ipasmn).

Jlata aHHYTUpPOBaHMS JIMIEH3MH Opokepa sBISETCS HaTOM HACTYIUICHMS OCHOBAaHHN JUIA
HACTYIUICHHUS CPOKA KCIOJHEHHUS 005A3aTeILCTB MO JeOUTOPCKON 3am0/nKeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBE/UINBAsl CTOMMOCTb JEOMTOPCKOM 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunoxxenus 4 nactosmux [Ipasui.

8. Ilpu3HaHue U OlleHKA KPETUTOPCKOI 320 1KEHHOCTH

OO0mue MoJI0KEeHNsI .

Kpenuropckas 3a10/K€HHOCTh TNPU3HAETCSI B MOMEHT, Korza y DoHJa B COOTBETCTBUHM C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 00S3aTEIBCTBO IO Mepeadye MMYIMIECTBA WM BBHIIUIATE JICHEKHBIX
CPEACTB KOHTPAreHTy M0 J10roBOpY.

OO0s3aTenbeTBA B BHAC KPEIUTOPCKOH 3aIOJDKEHHOCTH [0 BBIJA4Y€ WHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JI€HEXHBIX CPEJCTB B OIUIaTy MHBECTHLIMOHHBIX naeB Ha cuyer DoHpa,
OTKPBITBIN B KPEAUTHOMN OpTraHU3alluu.

OO0s3aTenbCcTBA MO BBIIATE JACHEKHOW KOMIIEHCAIIMW TPH TOTAIIeHUH WHBECTHUIIMOHHBIX TaeB
MIPU3HAIOTCS CO JIHSI OCYIIECTBJIEHHUS PACXOHOM 3aMUCH B peecTpe HHBECTUIIMOHHBIX TaeB PoHa.

OO0s3aTenbCcTBA MO BO3MEIIEHUIO 3a CUET HMMYINECTBA, cocTaBisionero MoHa, COOCTBEHHBIX
JIGHEeXKHBIX cpelcTB Ympapiswonieil komnanun DoHja, MCHOJIB30BAHHBIX €10 IS BBIIUIATHI JACHEKHOU
KOMIIEHCAllUM B CBSI3M C IOTAlIEHUEM HWHBECTHIMOHHBIX I1a€B, NPHU3HAIOTCSA CO JHSA MEPEUNCICHUS
VYopapnsomed KOMIaHWeH JEeHEXKHBIX CPEJCTB MJs BBIUIATHL JEHEKHOHM KOMIIEHCAI[MH COTJIacHO
0AHKOBCKOI1 BBIIIHCKE.

O0s3aTenbCTBa, MOIEKAINE UCIIONHEHUIO 3a cueT akTUBOB DOHIa, B TOM YHCIIE 0053aTelIbCTBA
IO BBITLJIATE BO3HATpaXKIeHUs Y IpaBiisiolel koMmnanuu, Crienuanu3supoBanHomy Jleno3uraputo, ayiutopy,
JIMILY, OCYIIECTBIISIONICMY BEJICHUE peecTpa BIaIe/blcB HHBECTUIIMOHHBIX TacB DoH/a, 00s3aTeNbCTBA 10
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yIjiaTte CyMM CKHJIOK C Pacde€THOW CTOMMOCTH MHBECTHUIIMOHHOTO Nas (Haj0aBOK K pacuyeTHOW CTOMMOCTH
MHBECTHLMOHHOrO mast) Ympasisomed komnanun PoHna v (MiIM) areHTaM IO Bblade, MOTAIICHHIO U
oOMEHy HMHBECTHUIMOHHBIX IacB, a TaKKe 00s3aTeNbCTBa MO OIUIaTe IMPOYMX PACXOJOB/IO BHIILIATE
UHBECTUI[MOHHOTO 10XO0Ja MaiIiMKaM, OCYIIECTBIAEMBIX 3a Cc4eT MMyIlnecTBa POHAAa B COOTBETCTBUH C
TpeOOBaHUAMH JICHCTBYIOIIEr0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HAnOo0JIee PAHHIOKO U3 J1aT:

B maty pacuera CHA, eciu Yrpasistroniast KOMIaHUS HMEET BO3ZMOXKHOCTh JOCTOBEPHO U HA/IE)KHO
OTIPEZICTNTh pa3Mep BBIMICYKAa3aHHBIX BO3HArpPaXACHUI /MM PAacXoJOB B COOTBETCTBUH C YCIOBHSIMHU
3aKJIIOYEHHBIX JIOTOBOPOB WIIM B COOTBETCTBMH C [IpaBuilaMHM JOBEPHUTENBHOTO YIPAaBICHUs, a TaKXKe
METOJAMH ONpPEIENCHHs CIIPAaBEIIUBON CTOMMOCTH, IPEAYCMOTPEHHBIMY HacTosmnuMu [IpaBunamu;

WJIN CO JTHSI TTOJTydeHUs Y IPaBIIIONIel KOMITaHUEH JOKYMEHTa, ITOATBEPIKAAIOIIETO (haKT OKa3aHM
ycayT (co JHS MOJTydeHNUs! TOAIMCAHHOTO aKTa BBITOJHEHHBIX pa0o0T (OKa3aHHBIX YCIIYT), IPH YCIOBUH, 9TO
pacxo/ibl MO BHIIIATE BO3HArpakKJAeHUs YTpasisomeil komnanuy, Crnenuain3supoBaHHoMy Jleno3uraputo,
ayquTopy, JHIly, OCYLIECTBIIIOIIEMY BEJIEHME pEecTpa BIIAJENbleB HHBECTULHOHHBIX MaeB DoHza,
OLICHIIUKY (TIPH €ro HAJIMYUK), 0053aTENbCTBA 110 OIUIATE MPOYMX PACXOA0B HE MPEBHIMIAIOT JIOMYCTHMBIN
pa3Mep TaKMX BO3HarpakJeHUH U pacxoJoB, ycTaHOBIEeHHBIX [I/IY Ha naTy npusHaHus.

Bo3HarpaxkieHune ynpaBisiollell KOMIAHMH, pa3Mep KOTOpOro 3aBUCUT OT pe3yibTaToB
MHBECTHPOBAHUS, HAUUCISIETCS B NIEpBBINA pabounii IeHb Neproja (eciiv Hasl JaTta HauMCJICHHs He yKa3aHa
B IlpaBmmax Y I[I1®D), ciaexyromero 3a mepruogoM HadUCICHHUS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBE
MPOYMX PACXOJI0B M YUUTHIBAETCS B COCTaBE 00SA3aTENBCTB 0 MOMEHTA €T0 BHIILIATHI.

Kpenuropckas 3af0oKEHHOCTh IO YIUIAT€ HAJlOTOB M JPYIHX O0Os3aTENbHBIX IJIATEXKEH u3
nmymecta [IM® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora W (Win)
00s13aTeIbHOTO IUIATEXAa, COTJIACHO HOPMAaTHMBHBIM NpaBOBBIM akTaM Poccuiickoii ®enepammu n (vim)
noroBopy. IlpekpaiieHne npu3HaHUs B ATy MEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IUIATEeXel) ¢
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CHIENKaM KyIUIM — MpoAaku akTHBoB 1@ (3a uckiroueHuEeM
CAETOK KYIUIM-TIPOJIaXKH [IEHHBIX OyMar) mpu3HaeTcs B JaTy HOJTy4eHUs IEHEKHBIX CPEACTB Ha pacueTHBII
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTelIbCTBa
IO CZAEJKE COTTACHO YCIOBUSAM JOT0BOPA.

KpenuTtopckas 3al0JKEHHOCTb, MNOIJIEKAIlas IOTalleHUI0 HMYIIECTBOM, BO3HHUKAIOMIas IO
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIIy Cy/IeOHOTO aKTa NepBOi HHCTaHIIUH, €CIIN 110J1a4a aleUIIIMOHHON
JKaJI00bI HE MIPEAYCMOTpPEHa;

- B MOMEHT BCTYIIJICHUS B CHIIY PEIICHHS Cy/la IIEPBOM MHCTAHIINY (B TOM YHCIIe, €CIIH OblIa I1o/1aHa
aneUIMOHHAs kajoba). B ciyyae amemmsimMOHHOTO 00’KallOBaHMS yKa3aHHOE PENICHHE BCTYHaeT B
3aKOHHYIO CHUTY CO JTHS IPUHATHUS IIOCTAHOBJICHHUS apOUTPaKHOTO Cy/la aneUIAHOHHON HHCTAaHIMH (J1aToi
MPUHATHS TOCTAHOBJICHUS CyJla aleJUIIIMOHHON MHCTAHIIMK CYUTAETCS AaTa ero M3rOTOBJICHUS B IOJTHOM
obwreme).

IIpexpameHue NpU3HAHUS KPEIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOH 3aJ0PKEHHOCTH U TIOMYUYEHHBIX MPEOaT NpeKpaliaeTcs B ciydae:

- HCIIOJIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ garbl BHeceHus B EI'PHOJI cBeneHudl O JMKBHAALMM KOHTpareHTa B MOPSIKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro TPEKpaIIeHUusT 00s3aTelbCTBA B COOTBETCTBUU C 3aKOHOJATEIHCTBOM HITH
JIOTOBOPOM.

OueHKa KpeauTOPCKOM 32/10/1:KeHHOCTH (00513aTeJIbCTB):

CrpaBeyIiBOI CTOMMOCTBIO 00S3aTENIBCTB 10 BBIJJaU€ MHBECTHUIIMOHHBIX MAaeB MPU3HAETCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTIPaBISIONICH KOMITaHUEH U yJyeTa
umyniectBa PoH/Ia B OIJIaTy MHBECTULIMOHHBIX 1a€B.

CrpaBeyIMBO CTOMMOCTBIO 005I3aTENILCTB 10 BBITUIATE JIEHE)KHON KOMITEHCAIMH TIPU MOTalIeHUN
VHBECTUIMOHHBIX I1A€B MPU3HAETCS CyMMa JIEHEKHBIX CPEJICTB, MPUYMTAIOIIAsACS K BBIILUIATE BJIAJIEIbLAM
VHBECTUIMOHHBIX 1A€B, PACCYUTAHHAS JIULIOM, OCYILECTBIISIOLINM BEJIEHUE PEECTPA NHBECTUIIMOHHBIX I1A€B
Y COIJIacOBaHHas ¢ YIpaBIsitolled KoMIaHue.

CrpaBeUIMBOM CTOMMOCTBIO 00S3aTENBCTB IO BBIIUIATE HAIOTAa HAa JOXOIBl (DU3UUCCKUX JIHII
MPU3HAETCS CyMMa Hajiora, MICYMCIIEHHAs Ha JIaTy BBITUIATHI 10X0/1a NalIIuKaM Y IpaBisiionie KoMIaHue.

CrpaBeyIMBO CTOMMOCTBIO 00513aTENILCTB 10 BO3MEIICHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJ, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisionier kommnanuu DoHma, UCTOIB30BAHHBIX €I IS
BBITIJIATHl JICHE)KHOW KOMIIEHCAIlMM B CBS3M C IOTAIIEHHMEM WHBECTHUIIMOHHBIX TAa€B, MPU3HAETCS CymMMa
JIEHEKHBIX CPEJICTB, MOJIyYeHHasl OT YTPaBIISIFOLIEH KOMITAaHHUH.

CripaBeyiiBasi CTOMMOCTH 00S3aTENBCTB IO BBHIIIIATE JOXOJIOB IMAWIUKAM OIICHUBACTCS B CyMMeE
JIEHEKHBIX CPEJICTB, MPUYHUTAIOLINXCS K BBITIJIATE BJIa/IeNIbllaM HHBECTULIMOHHBIX 11a€B.

CrpaBeUIMBOI CTOUMOCTBIO 0053aTENILCTB, MOAJICKAIINX UCIIOTHEHHUIO 3a cueT akTHBOB DoHa, B
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TOM 4HCIIe 0053aTENbCTB 10 BHIIUIATE BOZHATPAXKICHHS Y IpaBisiiolied komnanuy, Criequain3upoBaHHOMY
Jeno3uTapuio, ayauTopy, JUIy, OCYLIECTBISAIOIEMY BEICHUE PEECTPa BIaAC/IbLIEB HHBECTULIMOHHBIX MaeB
®donna, 00s3aTENBCTB 10 yIUIaTe CYMM CKHJIOK C PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO 11asi (Ha0aBoK K
pacueTHOM CTOMMOCTH HMHBECTHIIMOHHOTO mast) Ympasistomed komnanuu PoHna v (WiIM) areHTaMm Io
BbIJIaye, OTallIeHUI0 1 OOMEHY MHBECTHIIMOHHBIX I1aeB, a TAK)KE 00513aTENILCTB 110 OIUIaTe MIPOYUX PACXOJIOB,
OCYIIECTBIIIEMBIX 3a cueT umymectBa DoHOA B COOTBETCTBHH C TPeOOBAHUSAMH [IEHCTBYIOIIETO
3aKOHOJATENhCTBA, NPU3HACTCI CTOMMOCTh BO3HarpakaeHWs (yciyr, CKHOKH, Han0aBKH)/MHBIX
00s13aTeNBCTB, pacCUMTaHHAs HUCXOAsd W3 ycloBHU moroBopoB (IIpaBmil MOBEPHUTENHHOTO YIIPABIICHUS
umyiiecTBoM PoHAa)* WM yKa3aHHAs B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CUETaX, MpPHUKa3aX, WHBIX [TOKYMEHTaX, MOATBEP)KJAIOMINX AaKTHBBI U 00s3aTenbCcTBa
CBSI3aHHBIE C HEIBIKIMBIM UMYIIIECTBOM).

Or1eHKa UHBIX BUJIOB KPEIUTOPCKOH 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNbCTBa MO  BBIIUIATE BO3HArpaKAeHWs Ympapismomed kommanud, Crenuann3upoBaHHOMY
Jleno3utapuio, ayauTopy, JUIY, OCYLIECTBISAIOIIEMY BeICHUE PEeCTpa BIaIC/IblIeB HHBECTUIIMOHHBIX MaeB
®donna, 00s13aTENBCTB 110 yIIaTe CYMM CKHJIOK C PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO Tasi (Ha0aBoK K
pacueTHOM CTOMMOCTH HMHBECTHIIMOHHOTO Mas) Ympapistouied kommanud PoHma u (WIM) areHTaM IO
BbIJa4e, NOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKECHHOCTD,
nojjexauiasi MOTALICHUIO JEHEXKHBIMM  CPEICTBAMHM, CPOK HCIOJIHEHHS KOTOPOW B  MOMEHT
MepBOHAYANBFHOTO Mpr3HaHUA He npeBbiman 180 (Cta BOCEMUIECATH) THEH, OIICHUBACTCS B HOMIUHAIBHOM
cyMMe o0s3aTenbeTBa (A 3aiMOB/KPEIUTOB IMOMYYCHHBIX: OICHWBAeTCS B HOMHHAIBHOW CyMMe 3aiiMa
TUTIOC HAYHCJICHHBIC, MICXOJS W3 MPOICHTHOW CTaBKHM IO JOTOBOPY 3aliMa/KpeauTa, MPOICHTH HA JATy
OIICHKH ), TIOJITIeXKAIIero oriare Ynpasisionel komnanuein Goxpa.

Kpenutopckast 3a0/DKEeHHOCTb, MOJUIEXkAIllas IOTAIlEHHIO JCHEXKHBIMM CpPEACTBAMH, CpOK
HCIIOJIHEHHUSI KOTOPOl B MOMEHT INepBOHadanbHOro npusHanus mnpesbicun 180 (Cto BoceMbrecar) AHEH,
OILIGHUBAeTCs MO NPHUBEICHHOM K JaTe OLEHKH CTOMMOCTH IIIaTeXa, PacCUYMTAaHHON C HCIOJIh30BaHHEM
PBIHOYHOH TIPONEHTHON CTAaBKHU T, . PopMyna pacuera npuseseHHon croumoctu (PV) mpencrasnena B
ITpunoxenuu 1 x HacTosauM ITpaBunam.

B xauyecTBe prIHOYHON NPOLEHTHOM CTaBKU B JAHHOM Cllydyae MPUHUMAETCs CJIENYIOIas CTaBKa:

N {rcp.p,,m_ + (KC,0. — KCqp), JUIsT 3a0JDKEHHOCTHU B PyO6JIsX
PBbIH.

Tep.poiss JAJ151 3a7j0/KeHHOCTH B foJsutapax CIHIA u Epo,

ede:

Tep.pwn. - CDE/IHEB3BEIIEHHAs MPOLEHTHAs CTaBKa, MyOinkyemas Ha oduumuanbHom caiite b PO 3a
MecsiI, Hanbosee OIM3KU K JjaTe OIEHKH, 0 KpeAUTaM, MPeI0CTaBICHHBIM KPeIUTHBIMHI OpraHU3alHusIMHU
He(pMHAHCOBBIM OpraHU3aLMsIM, B TOHM e BaJIOTE, YTO M OLEHHUBAeMasi KPeIUTOpCKas 3a10JDKEHHOCTh, CO
CPOKOM IPEAOCTABIICHUS, TOTAJA0IINM B TOT YK€ MHTEPBAJ, YTO ¥ CPOK, OCTABIINICSA Ha OTYETHYIO AaTy 10
MOTalICHHs OLIEHUBAaeMOH 3a/10JKEHHOCTH;

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

KC., - cpennss xmoueBas cragka LB P® 3a kanennapHblii Mecsll, 32 KOTOPbIi ONMpe/ieNieHa CTaBKa

T, .
P.pBIH.
Cpennsis 3a KaJleHAAPHBIA Mecsiil KiroueBas craBka [[b PO paccuurtsiBaercs mo dopmysie:
2iKC; + T;
KC, = B —
2oe:

T - KOIU4ECTBO JlHGﬁ B KAJICHIAPHOM MECAIIE, 3a KOTOpBIﬁ PACCUYUTBIBACTCS NPOLICHTHAA CTaBKa,

KC; - ximoueBas craBka L[b P®, neiicTBoBaBIIas B i-oM NEPHOJIE KaJEHIAPHOTO MECAIIA;

T; - KOMMYECTBO JIHEH KaJeHJApHOI'O Mecsla, B TeYEHHE KOTOPBIX JeicTBOBaIa MPOLEHTHAs CTaBKa
KC;.Kpenutopckas 3a10/Ke€HHOCTD, MOAJIEXKAIlAsl MOTallleHHI0 UMYIIECTBOM, BO3HHKINIAS MO JOTOBOpaM
MEHBbI, HOBallMd W JPYI'MM AaHaJOTHYHBIM JOrOBOpaM, OLEHHUBAETCs IO CTOMMOCTH HMYILECTBA,

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 MX PEabHOTO 3HAYCHHUS.

AnmpoxcHManyy He MOUIeKAT PAacXoJbl M0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPHUEB II0 XPAHCHHE W/IIH y4ETY IIpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BenuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIaYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO JEHO3HTAPHs, ONpPENeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKIAIONINX OKa3aHHBIC YCIyTH.
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noajexamiero nepeagadye, B COOTBETCTBUU C IMOPSAAKOM ONPCACIICHUSA CHpaBe[[J'IPIBOﬁ CTOUMOCTH TaKOIro
HNMYIIECTBA, YCTAHOBJICHHBIM HACTOAIUMU HpaBI/IHaMI/I.
HOJ'Iy‘-IeHHI:Ie MpeaoIIaTbl OLICHUBAIOTCA B CYMMCE MMOJYYECHHBIX JE€HCKHBIX CPCICTB.

V. OmnpenejieHde cHpaBelJIMBOH CTOMMOCTH aKTHBa / 00513aTeIbCTBA,

onpeseleHHOH B BaII0Te, OTJIMYHOM OT BaJII0ThI onpenesennss CHA.

CnpaBe/yinBasi CTOMMOCTb AKTHBOB M 0053aTEbCTB, OIpENCNICHHAs B BallOTe, OTIMYHOH OT
BaroThl onpeneneans CUA moanexxuT nepecdety B BamroTy onpeneneHus CHA mo opunuanbHOMY Kypey,
ycraHoBneHHOMY bankom Poccum Ha mary omenku. B Tom ciywae, eciam ohUIMaIbHBIN Kypc BalllOTHI
baHkoM He yCTaHOBIEH, IJIs mepecdera B pyOJIM HCIOIB3YETCS KypeC BaNOTHI, YCTAHOBICHHBINH baHKOM
Poccun Ha npenpIayITyIo AaTy.

B cayuae ecnu LlenTpansubeiM bankom Poccuiickoit @enepaiiuu He yCTaHOBIIEH Kypc HHOCTPaHHOM
BAIIOTHI, B KOTOPOH BBIpa)KE€Ha CTOMMOCTH aKTHBOB (00s3aTeNbCTB), K Bamore ompenerneHus CYHA B
cootBercTBuM ¢ IlpaBunamu Y IIU®, pelictByromuMu Ha faty ompeaeneHus CYUA, To ucnomb3yercs
COOTHOILIEHHE MEXJY KypCcOM HMHOCTpaHHOHM BalIOTHI M BamtoToi ompeaeneHus CYA B COOTBETCTBHM C
IIpasunamu 1Y IIN®, pelicTByromumu Ha naTy onpenenenus CHA, onpenenseMoe Ha OCHOBE CIOT Kypca
3THX BaJIOT [0 OTHOIICHHUIO K aMmepukaHckoMy aosuapy (USD), yeranosnennoro Intercontinental Exchange
(ICE) ® (kpocc-Kypc HHOCTpaHHOM BalIOTHI, OIpeie]eHHOM Yepe3 amepukanckuii notap (USD)).

V. IHopsinok pacuera BeJMYHUHBI pe3epBa Ha BBILJIATY BO3HATPAKIACHHUS U
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4era
BO3HAIPAXIeHMH M  PacXoA0B, CBSI3AHHBIX C /I0BePHUTEJIbHBIM
ynpasJjieHueM @oHaoM.

Pe3epB Ha BBITUIATY BO3HArpaxICHUs (HOPMHUPYETCS OTIECIBHO B YaCTH pe3epBa Ha BHIIIATY
BO3HArpaXJCHUs YMPaBIAIONIEH KOMIAHUU U B YaCTH Pe3epBa Ha BBIILIATY COBOKYITHOTO BO3HATPAXACHUS
CHELMAIN3HPOBAHHOMY  ICMO3UTAPHIO, AYIOUTOPCKOM opraHmsanuy, ouneHmuky I[IH® wu nuny,
OCYIIECTBIIIIOIIEMY BEICHHE peecTpa BIAAENbICB HWHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBIIJIATY NMPOYMX BO3HATPAXKICHUH).

Pesepr Ha BBITLUIATY BO3HATPAXKICHUIM HAYKCIISIETCS M OTpa)kaeTcsi B cocTaBe o0s3arenbets [TMD B
TEUeHHe OTYETHOrO roja: ¢ HanboJiee IMO3/IHeH U3 IBYX JaT — JaThl Haualla KaJeHIapHOTO ro/ia WK JaThl
3aBepIueHus (OKOH4aHus) GopMUpoOBaHUS - J10:

—  J1aThl OKOHYAHUS KaJICHIAPHOTO ro/a;

— JaThl BO3HMKHOBEHHsI OCHOBaHMA A mpekpamieHus [IMD (BKIIOYUTETHHO) B YacTH
pe3epBa Ha BBIIIATY BO3HArpakJACHHs yNpaBIIsAIONled KOMIIAHUH;

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

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs corsacHo npasuwiaM Y ITM® napacrarommm
UTOTOM H OTpaxaercs B coctaBe o0s3aTensctB [IM® Ha kaxnayro pary ompeneneHus CYA,
npexycMoTpeHHyto [IpaBunaMu onpeaeneHust CTOMMOCTH YUCTBIX aKTHBOB.

Pe3epB Ha BBIIUIATYy BO3HATPAXAEHUS YIPABIAIONICH KOMIIAHUM M pPe3epB Ha BBIIUIATY IPOUYUX
BO3ZHArpaXJIeHW, B Cilydae, €CId pa3Mep TaKuxX BO3HarpaxiaeHuil ompeneinsercs ucxons uz CI'CUA,
PacCYUTHIBAIOTCSA OTACIBHO IO KaXKIOH YacTH pe3epBa B CIEAYIOIIEM IOPSIKE:

e Ha IepBBIA pabouMii JEHb OTYETHOTO TO/1a
acu
g _ CaAr,
1 D n )
. rae:

S; . .
. i- cyMMa HauYMCIICHHUS pe3epBa Ha MepBbIil pabounii 1eHh OTYETHOTO ro/a;

e D - komuuecrso paboumx JHEH B TEKyIIeM KaJleHIapHOM IOy,

CcyA4
. 1 - pacuerHas (mpomexytounas) BenumunHa CYA Ha mepBblid pabounii JEeHb
OTYETHOTO r0/ia, B KOTOPBIA HAUUCIIAETCS Pe3epB |, OIpeeIeHHas ¢ TOYHOCTHIO 10 2 — X
3HAKOB IOCIIE 3aIIATOH 10 (hopMyJIe:
Axmuevl, — Km
pacu __ 1 1
CYAP™ = n
(1+ xyxn xnpn )
o D

5 O¢uumansuas undopmanus mydnukyercs Ha caiire Untepdaxc: https:/rd.interfax.ru/markets/main/forex
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. z‘llanmi’bl1 - pacueTHas BEJIMYMHA aKTUBOB, BKIIFOYAs JICOMTOPCKYIO 3aJ0JDKCHHOCTh Ha

TIePBEIA pabounii IEHh OTYETHOTO ro1a. J{eONTOpCKyIo 3aJ0TKEHHOCTh Ha IEPBHINA pabounii
JI€Hb OTYETHOTO To/1a HEOOXOANMO YUHTHIBATH A0 HAYHCICHHUS BO3ZHATPAXKACHUN U pe3epBa
Ha BBIIJIATY BO3HATPaXK/ICHUS 3a IIEPBBIH padOUMii IeHb OTYETHOTO roa. B ciydae omarel
B TIEpBBIH paboumii JeHb OTYETHOrOo Troja ynpaBisiiomed kommanued wn3 [IUD
BO3HArpakJIeHUH, HAYNCJICHHBIX B TIEPBbIi pabo4Mii JeHb OTYETHOTO ro/1a, HEOOXO MO IPH
OIpe/ieNIeHUN PAacYeTHONW BEIMYMHBI AKTHBOB Ha NEpBBIM pabodnii JeHb OTYETHOIrO roja
YBEJIMYUTh CYMMY aKTHBOB Ha CYMMY YIUIQUCHHBIX BO3ZHArpaXkKJCHUH B MEpBBIA padoumit
JI€Hb OTYETHOTO TOJA.

e K m, - BenWYMHAa KPEIWUTOPCKOW 33J0JDKCHHOCTH 0€3 ydeTa HadMCICHHBIX
BO3HArpaXJeHUI Ha MepBbIi pabounii 1eHb OTUETHOIO TOa.

e X -TIPOLEHTHAS CTABKa, COOTBETCTBYIOLIAS:

®  Xyg, - DasMep BO3HArpakIeHKs yMpaBIstomiel kommaxiu otHocuTenbHo CICYA, yeTanoBIeHHbIH

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

. X npn = COBOKYIHBII pasvMep BO3HAIPK/ICHUI CICLMAM3UPOBAHHOMY ACIO3UTAPHIO, 3y IATOPCKOH

opraam3aryy, oneHMKy [T ® (Tosko a1 HHTepBalbHBIX U 3aKpHITHIX [T D), buprke (TOIbKO
1utst OupskeBoro [T @) u iy, OCyIIECTRISTFOIIEMY BEICHIE PeecTpa BiIa IeIBIICB HHBECTHIMOHHBIX
nacB [T1®, otHocuTenmsHO CI'CYA, ycTaHOBIeHHBI TpaBwaMu 1Y (B IOMX), ISHCTBYIOMMI Ha
TICPBBII pabourii IeHh OTYETHOTO TO/Ia;

e X, - KaKIas IPOLICHTHAS CTABKa, ICHCTBOBABINIAS Ha IICPBEII paOoumii ICHb OTYETHOTO Iofa.

X +Xx

yKn npn
e 3nauenume | 1 + —————— | He OKpyrysIeTcs.

acyd v
e OKpyIJIeHHe IpH pacyere S iu C qup TIPOM3BOJIUTCS HA KXKIIOM JICHCTBUM 70 2-X 3HAKOB TIOCIIE

3aIATOM.
Ha npyrue nau onpenencHus CHA (3a HCKITFOUSHUEM MIEPBOTO pabodero JHS OTYETHOTO rojia):

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

i k=1

rae:
K — mOpsaKOBBIH HOMEP Ka)I0r0 HAYUCIICHUS pe3epBa B OTYETHOM IOy, IPMHUMAFOLIHMI 3HaYeHus oT 1 10
i. k=i — mopsIKOBEII HOMEp MOCIEIHEro (TEKYIIEero) HAYUCIICHUs Pe3epBa;

k- CyYMMa KaXJ0ro npou3Be€ACHHOI0 B TCKYIIEM OTYCTHOM IOy HAYUCJIICHUA PE3€PBa;

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

D - xomnuecto pabouux JHEW B TEKyIIEM KaJeHIapHOM TO.y;
i - KonM4ecTBO PaboUMX JHEH EPHO/IA, ONPEAETIEHHOrO ¢ Hauasla TEKYIIEro OTYETHOIO roja 40 (BKIH0Yas )

JaThl HAUMCIIEHUS pe3epBa | |

t — mopsaakoBeIT HOMep pabodero AHSA, MPHHAAJIESKAIIETO IMEPHOAY, 3a KOTOPHIH OIpeneneHo P

npYHUMaromuii 35auenns ot 1 10 d. t=d — mopaAKOBBIi HOMep PabOYEro JHSA HAYMCICHHS Pe3epBa | |

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJJ0ro padbodero aHs t, 3a UCKIIIOYeHHeM JHA d.
Ecnu na paGouwnii nens t CHA He onpenenena, ona npuHuMaercs pasHoii CUA 3a npeAnecTBYOIUHI JHIO t
paboumnii IeHb OTYETHOTO ToJIa.

pacu
CHAT CUA d i i
pacdeTHad (HpOMG)KyTOT{HaSI) BEJIMYHMHA Ha J1aTy d, B KOTOPOU HAYUCIIACTCA PE3CpB y
OIpeaciiCHHad ¢ TOYHOCTBIO 10 2-X 3HAKOB ITOCJIE 3aMATOM 110 Q)OpMyHe:
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ST 2T

i-1 d-1 ( = T + T )
(Axmusvry — Kmy +ZSk)—(ZC'{At* ! 5 ! )
Cq dpacv — k=1 _ t=1 y
Z (xyrchn ) Z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D

Axmuebt
- pacucTHas BCJIMYMHA AaKTHUBOB, BKJIIO4Yas )IC6I/ITOpCKyIO 3aJ0JDKCHHOCTh Ha JaTy d.

JleOuTopckyto 3al0JDKEHHOCTh Ha AaTy d HeoOXOAMMO YYHMTBHIBATh O HA4YUCICHUS BO3HArpaXICHUH H

pe3epBa Ha BBIIUIATY BO3HAarpaxkaeHus 3a nary d. B ciayuae onnatel B naty d ynpasisiiomeil komnaHuen u3

[TM® Bo3HarpaxAeHWid, HAUYMCICHHBIX B naTy d, HEOOXOMUMO IpU ONpPENENICHUN PacyeTHOH BEINYHHBI

AKTHBOB Ha JaTy d yBeJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIAU€HHBIX BO3HArpaKJCHUi B aaTy d.

Km, . y
- BEJMYHMHA KPEAUTOPCKOW 3aJI0JPKEHHOCTH 0e3 yueTa HauyMCICHHBIX BO3HarpaXaeHui Ha nary d,

BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HAarpaxkaeHus Ha nary d-1, rae d-1 —npemmectByrommii paboynii
neHb mare d.

i—1
28

k=l - oGImast cyMMa pe3epBOB Ha BBILIATY BO3ZHATPAXKICHHMS, HAUHUCICHHBIX C HAaYaia roja a0 aatsl d.
X IMpOLCHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:
XYKn

- pa3Mmep BO3HArpaxJaeHus ympamistonied kommnaHuu oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN

npasuiamu 1Y ITN® (B gonsx), AeHCTBYIOUINH B TeUCHHUE IIepruoaa T ;
ann . o o

- COBOKYITHBI pa3Mep BO3HATPAXKICHHUH CIEIHAIHM3HPOBAHHOMY JCTIO3UTAPHI0, ayAUTOPCKOU
opraHm3anuu, oneHmuky [1M® (Tompko AN WHTEPBANBHBIX U 3aKphHITBIX [IM®D), Oupke (TOIBKO st
oupsxeBoro [TM®) u Iy, OCYIIECTBIAIONIEMY BEJICHHE peecTpa BIaelbIIeB HHBECTUITHOHHBIX nTaeB [T D,
otHocutenbHO CI'CYA, ycrtanoBnenHslii mpaBunamu Y IIU® (B momax), ASHCTBYIONMH B TedeHUE

T;.
rnepuojaa ;
N — kK0JI-BO CTaBOK, JCCTBOBABIIUX B OTYETHOM TOY,
n & Ti .
- Ka)KJas MpoLIeHTHAas CTaBKa, IeCTBOBABIIAs B TEYEHUE MTEPUOIA

. . X
N - xonMuecTBO pabounx AHEH mepuona, B KOTOPOM JeHCTBOBala CTaBKa ", MPUHAAJIEeKAIIee IePHOAY

n:in
n=1 .

i rne
N N N N
Z (xyKnTn ) Z (xnpnTn ) z (xyKnTn ) Z (xnpnTn )
(n=l T + n=1 T ) (n:l T + n=1 T )
3HaveHus Lﬂ;fﬂ"); D 1+ D He
OKPYTJISIOTCSL.

C%é)d("—t

OKpyrjenue TpH pacuere S u
3amsToH.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKICHHS YMEHBIIACTCS HA CYMMBI
HauMCJICHHOIO B  TEYEHHWE  OTYETHOINO TOAa  BO3HArPAXKICHUS  YNPABISIOUIEM  KOMIIAHMH,
CTIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKOW opraHu3anud, omeHmuky I[IM® (Tompko s
WHTEPBAIBHBIX H 3akpbIThiX [IM®), w mumy, OCYIIECTBIIONIEMY BEACHHE peecTpa BIaJebleB
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MHBECTHIIMOHHEIX MaeB [T D.

He ucnonb3oBaHHbIN B T€UeHHE OTUYETHOI'O TOJ]a PE3EPB Ha BBHIILIATY BO3HATPAXKIEHUS MOJIEKUT
BOCCTAHOBJICHHIO 110 OKOHUAHHUIO OTYETHOT'O r'0/1a, HO HE MO3/IHEE NepBOro pabodero AHA roja, ClIeAYyIOIEero
32 OTYETHBIM, U MPU3HAETCA B COCTAaBE MPOYUX JOXOJOB. YKa3aHHOE BOCCTAHOBJIICHHE OTpPa)KaeTcs MpH
nepBoM onpezaeneHnd CHA B roy ciaeayroiM 3a OTYETHBIM T'OJI0M.

[IpeBrimeHne pa3Mepa BO3HATPAXKICHWN, a TaKKe PacXOIOB, CBS3aHHBIX C JOBEPHTEIHHBIM
ynpasineHueM POHIOM, HaJ COOTBETCTBYIOIIUM pPa3MepOM, YCTAHOBIICHHBIM IIPABUIAMHU JOBEPUTEIHFHOTO
ynpaBineHus @DoHAa, OTpakaeTcsi B COCTaBe JeOUTOPCKON 3aJ0JDKEHHOCTH, KakK 3al0JDKEHHOCTH
yIpaBisone komnanuu nepen GoHmoM, 1 moIeKuT 00sA3aTeIFHOMY Bo3MemIeHuIo B DoH.

Pesepn Ha BBITIIATY BO3HATpakICHHS, pa3Mep KOTOPOTO 3aBUCHUT OT Pe3yJIbTaTOB HHBECTHPOBAHNS,
HE BKJIFOYaeTcs B cocTaB o0s3arenscTB Donma.

Uusie pesepsol B DoHEe HE POPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHpa.

VI. Tlopsigok yperyJupoBaHusi PpPa3HOIJACHii Mexay YmnpasJjsiiomiei
koMnaHueil 1 Crnenuajan3upoBaHHbIM 1€N0O3UTAPUEM MPH ONpeaeeHuH
CTOMMOCTH YHCTHIX AKTHBOB

B ciygasx BersaBneHns onmoOku B pacuere CUA 1 pac4eTHOH CTOMMOCTH OTHOTO HHBECTHIIHOHHOTO
Tast, IPUBOSIIECH K OTKJIIOHCHHIO HCTIOJIb30BAHHOM B pacueTe CTOMMOCTH aKkTHBa (00s3aTeNIbCTBA) B pazMepe
0,1% n 6onee koppextHOi CHA, n/nnu otknonenne CHA Ha 3TOoT MOMEHT pacuera coctasisiet 0,1% u 6omee
koppekTtHOH CUA, a Tak e B CIy4asx BBIIBICHHS (DaKTa HECBOEBPEMEHHOTO NMPU3HAHUS/TIPEKPAILICHUS
Npu3HaHus akTuBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOro akThuBa (00s3aTenbcTBa)
Crienanu3upoBaHHBINA JeTO3UTApHH U YTIpaBidtolias KOMIaH!usa npou3BoaaT nepecyer CHA u pacueTHoit
CTOMMOCTH HHBECTUIIMOHHOTO Tas. YNpaBISIOMIAs KOMIIAHUS OCYIIECTBISIET BO3MEIeHHE Yyriepba
BJIa eJIb1[aM UHBECTHILIMOHHBIX I1a€B B COOTBETCTBUU C HOPMAaTHBHBIMU IIPABOBBIMHU aKTaMU.

CrerMaan3upOBaHHBINA AETIO3UTAPUN U YIIPABIIAIOIIAs KOMIIAHUS COCTABISAIOT AKT O BBIIBICHHOM
OTKJIOHEHHUH U (pakTe ero ycTpanenus. [Ipu stom Criennain3upoBaHHbIil Aeno3uTapuii He mo3auee 3 (Tpex)
paboumx AHEH ¢ 1aThl MOANNCAHUS AKTa O BEISIBICHHOM OTKJIOHCHHWH U (PAKTE €r0 YCTPAHEHHS YBEAOMIIIET
o (akre otknonenus bank Poccum.

Ecnu BhIIBICHHOE OTKIOHEHHE HCIOIBb30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% koppektHoil CHA, n otkionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISET
menee 0,1% xoppektHoii CYA, Vmpapmsromas kommanus W CHenuaau3sUpOBAHHBIA JI€IO3UTapUil
OTIPEZIETIAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKJIOHEHHE K IIOCIEAYIOIINM OTKJIOHEHHSM, B YacTH
HCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akTuBa (oOs3arenscTtBa) U CUA, cocraBmsatomum MeHee 0,1%
koppektHoit CHYA u He npousBoaT nepecueT CHA u pacdeTHON CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO Tasl,
Yyucia WHBECTHUIMOHHBIX TI1aéB HA JIMIEBBIX cYeTax BIAJENbIeB. YTPaBIAOIIas KOMIAHUS U
Crienanu3upoOBaHHBIM  JIEMO3UTapUil 00S3aHBI MPHUHATH MEpHl JUIA TPEJOTBPALCHUS ITOBTOPEHUS
BBISIBIICHHOM CHTYaIlUH.

IIpnioxenne 1. Ucnosb3yemasi TEPMHHOIOTHS

OnepannoHHasi JeOUTOPCKAs 3aA0JKEHHOCTb — JeOUTOpPCKasl 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHKAIOIIAS B X0€ HOPMAJIBHOTO ONEPALMOHHOTO IMKJIA, KOTOpas Oy/eT MorameHa B TeYeHHEe CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmmax ompenenenuss CYA B ciay4ae MPOCPOUYKH HCIIOTHEHHS
o0s3aTensCTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIE JJISI OIEPAllMOHHON JeOUTOpPCKOit
33JI0JDKEHHOCTH, HE JOJDKHBI NMPUBOAMTH K INPU3HAHMIO O€3HAJEKHOM K MONYyYSHHIO 3a/I0JDKEHHOCTH, a
TaKke K OOECIEHEHHIO 3aJOJDKEHHOCTH. Takas 3all0JDKEeHHOCTh OyJeT peasi30BaHa YIpaBisIoOmeH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAbIBAIOIINECS] B HOPMAIBHYIO PIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJECHCTBHS C KOHKPETHBIM BHJIOM IE€OMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBJIIEHHBIE CPOKH
MPOCPOYKN M MCHOJHEHHS! 00S3aTeILCTB HE JOJDKHBI NPEBBIIIATH PEKOMEHYEMbIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenuss CUA, ecnu MHOEe HE NMOATBEP)KIACHO BHYTPEHHEHM CTATHUCTUKOHN YIpaBisioIien
KommaHuu. OnepanuonHas 1e0NTOpCcKas 3a0DKEHHOCTh OI[CHUBAETCS 110 HOMUHAIY B CIIy4ae OTCYTCTBUS
UHBIX (haKTOPOB 0OECIICHEHMS.

Jebutopckas 3a10KEHHOCTB, TI0 KOTOPOH BBISBICH OJWH WJIM HECKOJBKO MPHU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSIIEM TPHJIOKEHWH, OJWH WM HECKOJIBKO TNPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
pasnene 2 IlpaBun, KpoMe AOMyCTUMOM IPOCPOUKH O0SA3aTEIBCTB B PaMKaxX OMNEPALMOHHOTO IMKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOM.

Jleburopckas 3a0JDKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAaHA ONEPALMOHHONW (HampuMep, eciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALICHHs TakKon
3aJJOJDKEHHOCTH).
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VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOAMTH aHAIW3 YPOBHA pHUCKa 1O JeOMTOpCKOH
3aJI0JDKEHHOCTH, KOTOpas paHee Obula KBaJM(UIMPOBAaHA OICPALMOHHOM, WM IO WHOH JeOMTOPCKOM
3a10JKEHHOCTH, TIPU3HAHNUE KOTOPOM OCYLIECTBIIAETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCA:

— Ha KaXAyI0 OTYETHYIO JIaTy, ycTaHoBieHHYto [IpaBunamu onpenenenust CHA [TND;

— [IPY TIEPBOHAYATIFHOM IPU3HAHNUU IEOUTOPCKOH 3aJ0KEHHOCTH;

— Ha MOMEHT Ilepexo/1a [eOUTOPCKOH 3a10JDKEHHOCTH U3 CTaTyca «OIEePaliOHHOI B CTATYC
«IIPOCPOYEHHOIM.

Jist meneii mpoBeIeHAS aHaJIk3a, Y IPaBIIONIas KOMITAHUS JOJDKHA UCII0Ih30BaTh 000OCHOBAHHYIO
1 TIOATBEPKAAEMYI0 HH(POPMAIIHIO, TOCTYIIHYIO el 6e3 Ype3MepHBIX 3aTpaT U YCHIIHH.

B nponecce ananuza Ypasisomas KOMIAHUS ONPEAETSAET:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 3310JDKEHHOCTH B Ka4eCTBE OIEpallMOHHOM,
IIPU3HAHUE KOTOPOH OCYILLECTBIISIETCS BIIEPBBIC;

— HEOOXO/MMOCTh HM3MEHEHHUS IMOJX0Ja K YYeTy JeOMTOPCKOW 3aJODKCHHOCTH, paHee
IIPU3HAHHOU ONEPALlUOHHOM.

Jedoar - HacTymieHHe TF000T0 13 HUKETIEPEUHCICHHBIX COOBITHI U OTCYTCTBUE YPETYIUPOBaHUS
CHTYallUd Ha CPOKH, ONPEACIIIEMBIC OTICIBHO IS PA3HOTO BUJAa aKTUBOB/00A3aTeNIbCTB (IIPH HAPYILCHUH
00513aTeIbCTB Ha MEHBLIMH CPOK, HO OOJBINVH, YeM Ul NMPU3HAHHUS ONEPAlMOHHOH 3aJ0JDKEHHOCTBIO,
COOBITHE CUATACTCS TEXHHYECKHM e oJIToM):

— HapyLIeHHe OO0s3aTeNbCTB IO BHIIUIATE JACHEKHBIX CPEICTB WM Iepenade Ipas,
MUMYLIECTBA Mepe]] KPeAUTOpaMH/3auMOIaBLIAMHU,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aCMIIMKA HWCIOIHHUThH BBIIICYKa3aHHbIC
00513aTeNLCTBA B CHITY KAKUX-JINOO0 00CTOSATENHCTB 0€3 MPUHSTHUS CIIEIMANBHBIX Mep (HanpuMep, peatn3aiun
3aJ10Ta).

[penenpHble CPOKH MPU3HAHUS NS0T ISl pA3TMYHBIX BUIOB 3aI0JKCHHOCTH:
JeduTopckasi 3a/10/:KeHHOCTb/00513aTeJILCTBA
JNeOUTOPOB/KOHTPAT€HTOB/IMHUTEHTOB/32EMIIINKOB

Cpok

7 pabouux mHEl mis

poccuiickux
o 6 MuUTeHTOB/10 pabounx
O0s13aTenbpeTBa IO OOUTAUAM POCCHICKUX/MHOCTPAHHBIX IMUTEHTOB .
TTHEH 1uist
HHOCTPAHHBIX

SMHUTCHTOB
OO0s13aTesbCTBA 110 BBIIUIATE TOX0/1A IO JI0JICBBIM aKTUBaM POCCUHCKHUX / 25/45 mueii
HHOCTPAaHHBIX SMUTEHTOB’
O0s13aTenpeTBa 0 3aiiMaM/KpeIuTaM FOPUINIECKAX JIHIL 30 gueit

Obs13aTenbpeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE MPOHU3BOIHBIX
MHCTPpYMEHTOB, pbiHKe PEITO

Wnas 3anomkeHHOCTh husuueckux (B 1. u UIT) u ropuauyeckux jui nepes
Mo

5 pabounx mHE#

90 nueit

B cirydae ecnm 1eOUTOp/KOHTPAreHT/IMUTEHT/3aeMIIIK HAPYIINI TIPEISIbHBIA CPOK, YKa3aHHBII
B Ta6J’IHHe BBINIC, TPHU 3TOM CyMMa 10Jira HE3HAYUTEIbHA (CyMMapHBIﬁ JOJII KOHTparc¢Hra 1o BCEM
00s13aTeNbCTBAM C HapYLICHHEM IPEJeNIbHOr0 CpOKa MOTAllleHUs] 33JOJDKEHHOCTH MOXKET COCTaBILSITh HE
6onee 1000,00 py0.) W B OTHOIIEHWH OCTATBHOH 3aJOKCHHOCTH OOCIY)XHBAHHWE IMPOU3BOJIUTCS B
COOTBETCTBHH C YCIIOBHSIMH JIOTOBOpaA € cOOIIIOAEHIEM IpadyKa IIaTeKei, TO TaKoe COObITHE K 1eoNTy HE
NPUPABHUBACTCS NPH HATMYUM MOTHBHPOBAHHOTO CY)KICHUS Y IPaBIISIONICH KOMITAHHUH 10 OTIPEJIeICHHBIM
BUJIaM 3aJJ0JDKCHHOCTH. MOTHBUPOBAaHHOE CYXJICHHE COCTAaBIISICTCS Ha OCHOBAaHWHU JIAHHBIX CTaTUCTHUKH
Yupasisronie KOMIaHUH 110 COOTBETCTBYIOIIUM BUIaM 3310JDKEHHOCTH.

1. B oTHOLIEHUH IOPUIUYECKHUX JUII K 1e(0JITY TPUPABHUBAIOTCS CICTYIOIIHE COOBITHS:

1.1. HapYIICHHsI YCIOBUH MOTAIICHHSI MIIM BBITUIATHI IPOIIEHTHBIX JJOXOJIOB IO aKTHBY, a TAKXKE
JF000T0 MHOTO 00513aTENBCTBA HA CPOK B COOTBETCTBHH C ONpEAeTeHHEM J1e(oiTa, B CIIydae €CclIu JaHHas
nHPOPMAIIUS PSIMO WJIM KOCBEHHO HaOIroaeMa Y IpaBIsioniell KOMITaHUEH;

6 Z[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B ClIy4dac HaJIUIUA COO6HICHPIﬁ OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJITHOMOYEHHBIX JIHI] O
HaMEpPECHNU HUCIIOJIHUTH 00s13aTeNIbCTBA B OmKaiime JHH, T.€. O TEXHHYECKOM XapaKTEPE MPOCPOUKHU. B Ciryda€ OTCYTCTBHUS TaKUX
COO6IJ.I€HPII>1 1160 B cirydae 00BSIBJICHUS O Zle(i)OJ'ITC I[eq)OJ'IT CHUHUTACTCA HACTYNIUBUIMM CO JHS, CICAYIOIICIO 32 YCTAHOBJICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO IIPU HATUINH COOOIIECHHI O BBITLIATE JUBUACHI0B OMHUTCHTOM.
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1.2. odunmansHOE ONMYyOIMKOBAaHME B COOTBETCTBHU C (pelepajbHBIMU 3aKOHAMU M MHBIMH
HOPMaTHBHBIMH IIPaBOBBIMHU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCyapcTB nHdopmanus
0 MPOCPOYKE HCIOIHEHUSI SMUTEHTOM CBOUX 0053aTENIBCTB;

1.3. odunmansHOE ONyOIMKOBaHUE PELICHUs O NPU3HAHUHM AIMUTEHTA/ IOJDKHUKA OAHKPOTOM;

1.4. odunmansHOe OImyONMKOBaHME PEIICHUS O Hayale NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
nponenyp OaHKpOTCTBA — CO IHS ONYOJHMKOBaHHS COOOIIECHWS A0 JaThl, NPENIISCTBYIOIEH nare
OITyOJIMKOBaHUS COOOIIEHHSI 00 OKOHYaHUH IIPUMEHEHHS IPOIeyp OaHKPOTCTBA;

1.5. odunranbHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPUIMYSCKOTO JIWIA, 3a
UCKIFOYEHHEM CIIy4aeB MOTJIOMECHHS 1 IPUCOSIUHCHHUS.

1.6. IIpucBoenne 3aemmuKy/koHTparenTy pefitiara SD (Selected Default) mnu D (Default) co
CTOPOHBI PEHTHHIOBBIX ar¢HTCTB.

1.7. OOHapy»XeHHe KPeAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA UCTIOJIHUTE 00513aTEIbCTBA B CHITY
KaKuX-JIM0O 00CTOATENLCTB 0€3 NPUHATHS CIIEUAIBHBIX Mep (HalpuMep, pealn3aluy 3aora).

2. B oTHOmIeHUN (pu3nyeckux Jaun K Ae¢oTy IPUPaBHUBAIOTCS CIEAYIONUE COOBITUS:

2.1. HapylIeHUs YCJIOBMH NOTalleHWs WM BBIUIATHl NPOLEHTHBIX JOXOJOB IO AKTHBY,
cocrasistromeMy akTuBbl [T D, a Takxke nM000ro HHOro 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompeznencHueM paedonTa, B ciydae eCiHM AaHHas HWHQopManus NpsMO WIM KOCBEHHO Halllromaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O PU3HAHUY JIAIA OaHKPOTOM;

2.3. odunMaIbHOS OIYOJIMKOBAHUE pEIICHUS O Hayajge IPUMCHEHUS K JIMIY IpOLEeRyp
0aHKpPOTCTBa — CO JHS OMyOJNMKOBAaHHMS COOOIICHMS IO AAThl, NPEOUISCTBYIOLIEH naTte OmyOIMKOBaHUS
coo01ieHns1 00 OKOHYaHUU MTPUMEHEHHs IPOoLeyp OaHKPOTCTBa;

2.4, MOJyYeHHE CBEACHHUH 00 OCYKAEHHH (PM3MIECKOTO JINIA TI0 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJIy4eHHe CBeIcHUH 00 00BsBICHUH (PH3MYECKOTO JIMIA MPOTABIINM 0€3 BECTH;
2.6. NoJTy4yeHHe HHPOPMAIMU O HACTYIICHUH CMEPTH (PU3UYECKOro JIMIA.

3. Jedoar no pa3anyHbIM aKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1 B citydae BOSHUKHOBEHHS 1e(oIITa 10 OTHOMY aKTHBY OCTAJIBHBIC aKTUBBI, OTHOCSILHECS
K KOHTPAreHTY, TakK K€ CYMTAFOTCS HaXOAAMMUCA B 1eoJITe, 1 KOHTPAreHT (3aeMILIUK/9MUTCHT) CUUTACTCS
HaxonsmuMmcs B nedodre.

3.2. [Nopy4uTenbcTBa ¥ rapaHTUH HAXOMAAIIErocst B eoiTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B ciryuae HacTyIuteHUS COOBITHH, YKa3aHHBIX B L. 2.1-2.6 mist ¢pusmdeckux i v mir. 1.1-
1.7 nnst OpUOMYECKUX JIMII JaHHOrO Pasjena, 3MHUTEHT/KOHTpPAreHT/IeOMTOP/3aEMINUK CUMTACTCS
HaxXOZSIIMMCSI B COCTOSIHMM J1e(oJiTa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CUMTAFOTCSl HAXOISIIMMHUCS B
COCTOSIHUH Je(oJITa.

Bbixon u3 cocrosinus aedoara (mepexoq BO3MOKeH TOIBKO B COCTOsIHME 00eClieHeH ).

3aJJ0JDKEHHOCTD TIePEeCTaeT CYMTATHCS HAaXOSIIIEeHCs B IehOIITe B CICAYIOIUX CIydasX:

B ciygae pecrpykrypuzanuu aeONTHOH 3aJ0DKEHHOCTH KOHTpareHTa Iepen (GoHAOM Mocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JOJTA.

Ecmu 3amomxeHHOCTS OBlNTa MpU3HaHa Ae(ONTHON H3-3a NeoNTa KOMITAHUH TPYIIIEL, K KOTOPOi
MPUHAIICKAT KOHTPAreHT — TMOCIe IMMyOJMYHOTO OOBSABICHUS O PECTPYKTYPHU3AIMH IJHOO0 MHPOBOM
COTJIAIICHUH.

B cimygae B0300HOBICHHMSA OOCITY>KHBaHHMSA JONTa MO TPaQuKy M OTCYTCTBHS TPOCPOYECHHBIX
0053aTeNTECTB HA AATy ONPEIeIeHHUs CIIPaBeINBOI CTONMOCTH.

B ciaywae momydeHums ~wHGQOpMAmMM O TNPEKPAIIEHHH  YTOJOBHOTO  TPECIeTOBAHUA
3a€MIIMKa/KOHTPAreHTa IyTeM OIPaBAaTeIbHOTO MIPUIOBOpPA MO0 MPEKPAIICHUS /Iea, a TaKXKe B CiIydae
MpekpaieHus aena o OaHkporcTBe. [Ipm 3TOM YmpaBisromias KOMMAaHHS O0s3aHA TPOBECTH OICHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MIIM MPEATIONaraeMbIX YCIOBHH MUPOBOTO COTJIAIICHHS.

B ciyuyae mosiBieHus (M3MUECKOTO JMIA, OOBSBICHHOTO paHee IpONaBIIMM Oe3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHHS 3310JDKEHHOCTH.

O  peanmszanmuuM  yKazaHHbIX  cOOBITHMH  YmpaBisiomas  KOMIAHHA  HHOOPMHpPYET
CrnenuanusupoBaHHbI  Aeno3utapuil. Takas 3aJ0DKEHHOCTb HEPEBOAUTCS B TIPYHIy aKTUBOB
«ObecnieneHHble 0e3 HaCTyIIIeHUs aedonTay.

Haolaronaemast u JoctynHasi OuMp:keBasi IJIOIIAIKA — TOProBasi IUIOMIAZKa POCCUMCKON U (M)
WHOCTpaHHOI OMpikH, 3aKkperieHHas B [IpaBmnax onpeneneans CHA k KoTopoit y YpaBisiomeil KOMIIaHUH
€CThb JIOCTYI, KaK HalpsAMYyIO, TaKk U depe3 (DMHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIOIIAAKN
npuBeieHbl B [Ipunoxennn 3.

AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OII€palvi C aKTUBOM HJIH 00513aTeNLCTBOM IPpOBOAATCA
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C HOCTaTO‘lHOﬁ YacTOTOH U B JA0CTaTOYHOM 06’I>€Me, MO3BOJIAIOIIEM MOJYy4YaTh I/IH(I)OpMaHI/IIO 00 OLICHKaXx
aKTHUBOB UM 0053aTENILCTB HA IIOCTOSHHOMW OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) C HauOOJIBIINUM AJI1 COOTBETCTBYIOUICTO aKTUBA
WIu 00s3aTENBCTBA 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTHU.

AHaJTorH4yHas o0aMrammst — oOJIHranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLlCHHBaeMast
Oymara.

JloxoaHOCTH K MorameHnio — 3pQeKTHBHAS CTaBKa JOXOAHOCTH, pACCUUTAHHAS K ITOTAIICHUIO.

Horamenne — Ommwkaiiiiee nocpovHOe (Hampumep, odepra) moramieHue (He YaCTHYHOE)
o0NWranuy WM TOTAallleHHe OOJWraluy, B Clydae, €CIM JTOCPOYHOE IMOTalICHHE HE MPEeIyCMOTPEHO
9MUCCUOHHBIMH IOKYMEHTaMHU.

3q]q)eKTl/IBHaﬂ CTaBKa J0X0JAHOCTH lIOJII‘OBOfI IIeHHOﬁ 6yMarn OT ICHBI P OIPCACIIACTCA UCXOA

U3 YPaBHEHUS:
N

CF;
P + NKD = Z ey
i=1 (1+YTM) 365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOJAHOCTH,
P — ueHa, ot KoTopoll paccuuTbiBaeTcs 3()(EKTHBHAs CTaBKa JOXOIHOCTH JOJTOBOW LIEHHOM
Oymaru,
NKD — HakOIUIGHHBIA KYTIOHHBII TOXO[ Ha ATy OLEHKH (MpHOaBIICTCS B TOM CITydae, eCiH IIeHa
P we Bxmovaer HKJY),
N — KOIMYEeCTBO OCTABIINXCS Ha AATy OICHKH TUIATEKEH MPOIICHTOB H/FITH OCHOBHOM CYMMBI IOJITa
0 JOJTOBOI IeHHOH Oymare,
CF; — BenuumnHa i-ro miarexa,
t; — maTa i-ro miarexa,
ty — laTa OLICHKHU.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHBIX MOTOKOB HA J1aTy OLEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOrOBOPaM ONEPALMOHHON apeH/bl, B KOTOPbIX
@oH/ BBICTYNIAeT apeHJIATOPOM, MPOCTOr0 BeKcesl, BBIIAHHOI0 KPeIUTHOH OpraHu3aunuei, 3aiiMoB
MOJIyYEeHHBIX H OLIEHKH HHBIX BUI0OB KPEAUTOPCKOIi 3210JKEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:

N
z 5 * (1= PD; * LGD)
1

(1 +7) 365
rae:
PV — cripaBeiBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
; — CTaBKa JUCKOHTHUPOBAaHUA B IIPOLCHTAX TOAOBBLIX, ONPEACICHHAdA B COOTBETCTBHUU C

HacrosiiumHu [IpaBuiaMu; ctaBka AUCKOHTHPOBAHMS, ONpe/elisieMasi paCYeTHBIM ITyTeM, OKPYIJISieTCs JIo 2-
X 3HAKOB IOCJIC 3aMsTOM;

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 [Ipunoxxennu 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJISI OT CYMMBI, IIOJIBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEpsIHA B CiTydae fedora KOHTpareHTa, HopsaoK ONpeeIeHUs
KOTOpo# ycraHoBieH B [Ipunoxenuu 4 x Hacrosimum [IpaBunam.

N — KOMYECTBO JJCHEXKHBIX IOTOKOB JI0 JAThI IOTANICHUS aKTHBa (00s3aTeNbCTBA), HAUYMHAS C JaTh
onpenenenust CHA;

CF; — BenuunHa i-ro tuiaresxa (MPOIEHTH ¥ OCHOBHAS CYyMMa);

t; — ;maTa i-ro miarexa,

to — nata onernku (onpeaencaus CHA).

IIpuBeneHHasi CcTOMMOCTH OyAyIIHMX [eHEKHBIX MOTOKOB ([UIsl pacyeTa [Iemo3MTOB,
00513aTEJBCTB MO JOrOBOPAM ONeEpPAIMOHHON apeHAbl, B KOTOPbIX POHI BHICTYNaeT apeHAaTOpPOM,
NMPOCTOT0 BeKCeIsl, BHIAAHHOTO KPEeAWTHOH OpraHm3amuei, 3aliMOB NMOJYyYeHHbIX H OLEHKH HHBIX
BU/IOB KPETUTOPCKOM 3310/ ’KEHHOCTH) HA 1Ty OIeHKH PacCUUTHIBACTCS 1O hopMyJIe:
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N

CF;
PV = —tL—tO
i=1 (1 4+ 1;)365
rze:
PV — cripaBenmBast CTOMMOCTH akTHBA (00s3aTEIBCTRA);
7; — CTaBKa IUCKOHTHPOBAaHWS B TIIPOLIEHTaX TONOBHIX, OIpENCIEeHHAass B COOTBETCTBHUU C

Hacrositumu [IpaBuiaMu; cTaBKa AUCKOHTHPOBAHUS, ONpeessieMas paCUETHBIM ITyTeM, OKPYTIISIeTCs 10 2-
X 3HAKOB TOCJIE 3aIATON;

N — KOJMYECTBO JICHEKHBIX MOTOKOB JI0 ATl OTAIICHUS aKTHUBa (00513aTeIILCTBA), HAUYMHAS C JaThI
onpezenenust CHA;

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

t; — maTa i-ro miarexa,

to — mata ornenku (onpeneneaus CUA).

B pacuer cmpaBemnMBOH CTOMMOCTH aKTHBa (00SA3aTENBCTBA) BKIIOYAIOTCS BCE IDIATEXKH
(neHexXHBIE MOTOKM) O JOrOBOPY, B OTHOIIEHHH KOTOPOTO IPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTralleHHs.

JleHexHbIe TOTOKH, BKJIFOUasl MPOLIEHTHBIN JTOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, JaTOH JEHEKHOTO MMOTOKA CUUTACTCS MHUHUMAJbHAs JaTta, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Oro mepuoja (3a MCKIIOYEHHEM CilydaeB
JOCPOYHOT'O MOTalleHHs OCHOBHOT'O JJONITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS M3MEHEHUH B ZIOTOBOP (B T.4. B 4aCTH M3MEHEHHS CTaBKH IO JOTOBOPY, CPOKa
JEWCTBHSA TOTOBOPA, IEPHOIUYHOCTH WM CPOKOB BBIIIJIATHI IPOLIEHTHBIX TOXOIO0B);

— M3MEHEHHSI CYMMBI OCHOBHOT'O JI0JIra (TIOTIOJTHEH !SI, 9aCTUYHOTO TTOTAIlIeHNUS, €CIIH OHO HE
OBLIO YYTEHO TpauKOM).

Jnst ydera B CIpaBeUIMBOW CTOMMOCTH OOCCIEHEHUSI IPOUCXOIWT KOPPEKTHPOBKA BEIHYHHBI
0)KMJAEMBIX JIEHEKHBIX TTOTOKOB (CF;) M/Mnu CTaBKH JUCKOHTHPOBAHMSI.

be3puckoBasi ctaBka:

. B poccuiickux py6max:

- craBKa, onpenenseMas u3 G-KpUBOH, IOCTPOCHHOW II0 POCCHHCKMM TOCYIapCTBEHHBIM
obmuranusM (ctaBku KBJ] MockoBCKo# OMp KU Ha JaTy pacyeTa CIpaBelIMBON CTOMMOCTH C YIETOM CpOKa
JIO TIOTaIIeHUs] COOTBETCTBYIONLIETO TUIATEXa, pacCUNTaHHAs /10 ABYX 3HAKOB T1ocie 3amsiroi. [Ipu stom ecnu
Ha KOHKPETHBIH JeHb HeT 3HaueHHs ctaBku KB/l mo HeoOxommMmoMy CpoKy moramieHus, oObSBICHHOMN
MockoBckoii 6upsku, KBJl n1omkHa OBITE ONpeielieHa pacYeTHBIM ITyTeM M0 MeToAuKe MOCKOBCKOW OUpPKU
C TOH K€ TOYHOCTBIO, C KOTOPOIi €€ 00bsiBIIeT MOCKOBCKast OMpiKa) — ISl 38JI0JXKEHHOCTH, CPOK ITOTaIlIeHUS
KOTOpO#i MpeBbImaeT | KajJeHaapHbIH JICeHb;

- craBka MosPrime (http://mosprime.com/) — JyIs 3a/10JDKEHHOCTH, CPOK MOTaIlIEHHs KOTOPOH He
MpeBbIIaeT | KaJeHIapHOTo JHS.

. B amepukaHCKHX Joiapax:

- CTaBKa, IIOJYYaIOIIAsACsl METOAOM JIMHEHHOH WHTEPIONSIIMN CTaBOK II0 aMEpUKaHCKUM
TOCYAapCTBEHHBIM OOJIMTAIMAM VIS 337I0JKEHHOCTH, CPOK IOTallIeHHsI KOTOPOH MPEBbIIIaeT MUHUMAJIbHBINA
CPOK CTaBOK 110 aMEPHKAHCKUM T'OCOOIHUTaIHSIM;

- CTaBKa, MOIy4arouascsa METOJ0M JIMHEHHON MHTEPHOISAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
craekn SOFR ¥ CTaBOK MO aMEPUKAHCKUM TOCYJAPCTBEHHBIM OOJUralusM® Juisl 3a/I0JDKEHHOCTH, CPOK
HorameHus KOTopoil npessiaeT | kageHJapHbI Je€Hb U HE MPEBBIIIAET MUHUMAIBHOTO CPOKA CTaBOK IO
aMEPUKAHCKUM TOCOOIHTAIINAM;

- craeka SOFR®- 1111 3a/105KEHHOCTH, CPOK MOTrallleHHsl KOTOPOH He NpeBbIAET | KaleH apHOro
JTHS.

o B eBpo

- ctaBka €STRY - ;119 32/1015KEHHOCTH, CPOK MOrAllIEHHst KOTOPOI He IPeBbILIAET | KajJeHIapHOTro
JTHST;

- CTaBKa, MOIy4arouascsa METOJ0M JIMHEHHON MHTEPHOISAINH CTABOK HA COOTBETCTBYIOLINE CPOKU
no obmurauusM c¢ pedituarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTAlleHHs KOTOPOU TMpEBBIMIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusM ¢ peHTHHIOM AAA;

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

° Ucrounuk: https://www.sofrrate.com/

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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- CTaBKa, MOJy4yaroulasicsi METOA0M JIMHEHHON UHTEPIOJISILIMYA CTABOK HA COOTBETCTBYIOIINE CPOKH

craBkd €STR u cTaBkM HA MHUHUMAaJIbHOM CPOKE CTaBOK IO OOJMTalMsM ¢ peiTHHroMm AAA s
33/I0JDKEHHOCTH, CPOK TMOTalleHuss KOTOPOW MpeBblmaeT | KaleHAApHBIM J€Hb M HE MPEBBIIIACT
MUHHMAJIBHOTO CPOKa CTABOK IO OOIUTAIMIM ¢ peATHHTOM AAA.

. B mpoumx BanroTax — Kak Oe3pHCKOBas cTaBka (JHOO ee HMHTEPIOJAIMS, HampuMep,
JHEHHAas) B COOTBETCTBYIOIIECH BaIIOTE.

®opmyJia JUHEHHOH MHTEPIOISIUMHT
RKDmin' eCJIn Dm < Dmin

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

RKy | +
RKppax,ecmui Dy, = Dopygy

rae:

Dm - cpok 110 morameHusi FHCTpyMEHTa m B rofiax;

Dmin, Dmax - MEHUMaNbHBII (MakcUMalbHBINA) CPOK, HAa KOTOPBIH OIIPEAeIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYIOHHOM JJOXOTHOCTH MOJIXOJSIINX (PEIeBaHTHBIX) TOCYAAPCTBEHHBIX LIEHHBIX OyMar, B rojiax;

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

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

RKv+1 - ypoBeHb POIIEHTHBIX CTAaBOK UL CPOKA V41,

CermenTanusi 00JIMranMii B LENAX OLIEHKU OCYILECTBIISIETCS C HMCIOJIb30BAHHEM MAaTPUYHOTO
M0JIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpallleHHs U TUITy SMUTEHTA:

a. I'pynnupoeka no peiimunzy mumenma (eciii SMUTEHT MMEET PEHUTHHI HECKOJBKHUX
PEUTHHTOBBIX ar€HTCTB, TO AJIS TPYIIIUPOBKH HUCIIONb3YETCS MAaKCUMAIIbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEeHeHus perdtunra Poccuiickoit @enepanuu.

b. Tpynnupoeka no orwpayuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe WU paBHa 365 nHel;

Ot 1 mo 3 ner  mropamwus Oonbie 365 mHEH, HO MeHbIIIe wid paBHa 1095 gHel;
Ot 3 mo Snmer  mroparus 6onbme 1095 gHel, HO MeHbIIe WK paBHa 1825 mHeid;
Bonee 5 ner mroparus oomnbire 1825 mHel.

c. I'pynnupoexa no muny smumenma:

- IU1s1 OOJIHMTali POCCUMCKUX OMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
lNocynapcTBeHHBIE OOMHTAINY;

KopnopaTtusHbie oOnuranuy,

MyHununanbHele 00IUranuu 1 ooauranuu cyobexktos PO.

- JUIA €BPOOOJINT AN POCCUICKUX SMUTECHTOB:

TocynapcTBeHHBIE €BPOOOIUTAIINT,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aINi.

d. I'pynnupogxa no eaniome.

Hcxoanble naHHble YPoBHA 1 - IeHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHbIEC) AKTHBHBIX PHIHKOB
B OTHOIICHWH WACHTHYHBIX aKTHBOB WJIM 00S3aTEIHCTB, K KOTOPHIM OPTaHHW3aLUs MMEET JOCTYIl Ha JaTy
OLICHKH.

Hcxoanble faHHbIe YPOBHSA 2 - HCXOAHBIC TaHHBIE, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SABIAIOTCSA HAOIIOMAEMBIMH, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEAEICHHOTO
aKTHBa WJIM 00s13aTeJIbCTBA.

Hcxonnble pmanHble YpoBHA 3 - HeHaONllogaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHH
OTIpEeZIETIEHHOTO aKTHBA WM 0053aTeNbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIEHHS U THUITy SMHTEHTA!

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

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

CoOTBEeTCTBHE PEUTHHTOB ITEPECMATPUBAETCS B 3aBUCUMOCTH OT H3MEHEHHs pedTuHra Poccuiickoi
®denepanuu, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAllMOHAIbHON PEUTUHIOBOM 1LIKaJIe
1 (WIM) WHOCTPAHHBIM PEHTHHTOBBIM AareHTCTBOM II0 MEXIyHApOAHOH peWTHHroBod 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 6onbie 365 mHEH, HO MeHbIe Win paBHa 1095 nHeid;
moparus 6onsire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
Jopanus oomnbire 1825 mHei.

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

TocynapcTBeHHBIC 00IHTAINY;
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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 o0wpem caenok (VALUE) c¢ kaxmoit w3 BBHIOpaHHBIX aHAJIOTWYHBIX OONHMranmuii Ha JaTy
ompenenenuss CYA nmomxen OpiTh He Hke 1 000 000 (Ommoro mmiumnoHa) pyOmeit. KommuectBo
AQHAJIOTUYHBIX oOnuranuii AomKHO ObITe He MeHbmne 3 (Tpéx) mTyk. Crmucok BBHIOPaHHBIX aHAJOTHIHBIX
obnuranuidi Ui OlEHWBaeMOW LIeHHOW OyMarm mHCbMEHHO coobmaercs Crennaau3supoBaHHOMY
nenosuraputo OoHa.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

T
YN  VALUE; ’
rae:
N — KonMYecTBO aHAIOTUYHBIX OOJHUraluii ¢ COOTBETCTBYIOIIMM OOBEMOM CHAENOK Ha JaTy OIpeaeieHHs
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0if aHAIOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy

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

VALUE_i — 06bem caenok ¢ i-oit aHanoruuHoi odnuranueii Ha aaty onpeneneaus CUA (mo ganusimM [TAO
MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEeIHEB3BENICHHAsS 110 00BEMY CIIEJIOK IOXOAHOCTH K MOTAIIEHHIO, PACCYNTAaHHAS 110 UTOTaM CJIEJIOK Ha JaTy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHHBaeMas o0Mraus (KpUTepUu CerMEeHTalny yKka3ansl Bbie). [Ipu atom 06bem caenok (VOLUME) ¢
Ka)XJJ0M M3 BBHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenenenus CUA ¢ mpomkeH ObITh He HUke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mTyK. CIHCOK BBIOPAHHBIX AHAJIOTHYHBIX OONMTalui A ONEHMBAEMOM LeHHOH Oymard MHCBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

rze:
N - KOIMYEeCTBO aHAJOTWYHBIX OOJMIALMi ¢ COOTBETCTBYIONIMM OOBEMOM CJ/IEJIOK HA JATy OIpEAETICHUs
CYA (N>=3);

YTM_i - addexTuBHas TOXOAHOCTH i-0#f aHATOTUYHOUN obyurarmu Ha fnaty onpenenerus CUA, % roaosbix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

cpenusst BenmuanHa Mexay reHamu npeanoxxkerns (OFFER) u ciipoca (BID) Ha MOMEHT OKOHYAHUS TOPTOBOIT
ceccun ((OFFER+BID)/2;

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

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

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

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

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

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

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

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

IIpuBeneHHAas CTOUMOCTH IEHEKHBIX MOTOKOB HA ATy OMEHKH PACCUUTHIBACTCS O (hOpMyJIe:
PV ' __CF,

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MIPU3HAKOB OOECIICHEHUs ONpPENensIeTcsl B COOTBETCTBUM C HOPSIKOM KOPPEKTHPOBKH, [Ipmnoxkenue 4 x
IIpaBunam onpenenenust CHA.

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

EBpoobnranuun
Yposens 2.

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

N CF,

PtO=>"

= (L+ ri + CrSpread )"

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

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

ri — Oe3pucKoBas cTaBKa B cOOTBeTCTBHH ¢ [Ipuioxenuem 1;

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

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

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

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

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

TOPTOBBIN JIeHb, ecin aata onpenencans CUA saBiseTcst He TOproBbIM THeM) ecTh leHbl BGN, BVAL (Score
paseH unu Beiute 6) uu HKO AO HP/I.
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Z[OJ'II‘OBE[H CHHasA 6yMara MPU3HACTCA aHAJIOTI'OM JJisd ueneﬁ OIICHKHU B CJIy4ac, €CJii OAHOBPEMECHHO
COGJ’HOILE[IOTCH CJICAYIOLINEC YCIIOBUHA:

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

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

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

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

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

Jonarosasi uenHasi 6ymara Mo:keT ObITh OTHECEHA K OJHOI U3 YeThbIpeX PeHTUHIOBLIX IPYNI B
3aBHCHMOCTH OT KPEAWTHOTO PEUTHHra y BBITYCKA JOJTOBOW IEHHOW OyMmaru (KpemWUTHBIH pEeHTHHT B
BaJFOTC HOMHHAJA), & CIIy9ae ero OTCYTCTBHS - PSHTHHTa SMUTEHTA WIH IMOPYYUTENs (TapaHTa) JOITOBOM
HeHHo# Oymaru. [Ipn HaTM4Iny HECKOIBKUX PEHTHHTOB, BEIOMpaeTcs HanOoJee aKTyaIbHBIN Ha ATy OLICHKA
KpenuTHBIN pedTuaTr. ECmM mMOpydnTensCTBO MO BHITYCKY JONTOBOHM IIEHHOW Oymaru oOecriednBacT
HCIIOJTHEHHE 0053aTETHCTB B IMTOTHOM 00BEME U (MJIH) TapaHTHs BEIaHA HA CyMMY HOMHUHAJIBHON CTOMMOCTH
Y MIPOLIEHTOB IO TAKUM JIOJTOBHIM LIEHHBIM Oymaram, To BeIOUpaeTcs Haubosiee akTyalnbHbli Ha 1aTy OLIEHKH
KpPEIUTHBIN pEHTHHT BHIMTYCKa JIOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHTa).

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

PeiiTunru nepecMaTpuBaroTCcsi B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit denepanuu.
Jlns meneit HACTOSIIEH METOAMKH BBIAESNISIOTCS CIEAYIOIHE AarperupoBaHHbIE CEKTOPbI
IKOHOMMKH:

. (hMHAHCOBBIH CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUIIUIIAJIbHBIX BBHIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;

. CEKTOp IrOCyJapCTBEHHBIX LICHHBIX Oymar.

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

CrSpread; = YTM; —1;
rae,
YTM i — JIOXO/THOCTb K TOTaIIeHHIo/0odepTe i-0ro aHayiora Mo IeHe 3aKphITHS;
T; — Oe3pucKoBasi CTaBKa B COOTBETCTBUU ¢ IIpunoxenuem 1;

MenuaHHbBIN KPEIUTHBIN CIIP3T pacCUMTHIBAETCs 3a Tocaenare 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJYYCHHBIX KPEIUTHBIX CIPEJOB aHANOTOB. llpm pacdere 3HA4CHHS MEAMAHHOTO KPEAWTHOTO CIpena

42



MIPOMEXKYTOUYHBIE OKPYTJICHUSI 3HAUYCHUN C rSpreadl- HE TIPOMU3BOAATCS, PE3yIbTAT pacdyeTa OKPYTIIAETCS
IO MpaBUJIaM MaTEMaTHUYECKOTO OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB IMOCIIE 3aISATOM.

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

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

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

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

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

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

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

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIEe TIOTOKH, BKIIFOYAsi KYMOHHBIH J0XOJI, PACCUMTHIBAIOTCSA B COOTBETCTBHH C yCJIOBHSIMH
BBITTYCKA.

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

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

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

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy WX ITyOIHKAIMH ",

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI MOTAIIAEMOT0 OCHOBHOTO JIOJITA HE OMpE/EIEHbl Ha BECH CPOK OODAILEHHS, CYMMBI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM JIsI OLUCHKHU 6y}IyL[II/IX JCHEXKXHBbIX
IMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€HKH, UCTIOJIB3YIOTCA pa3JIMYHbIC MMOAXOABI JJId
JIBYX CIIy4aeB:

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

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

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

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

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

12 C Y4€TOM JaHHOT'O YCJIOBHSA O JATC HavdaIa IPUMCEHEHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KynoHa, CyMMBI ToranraeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM OGHHFaHI/Iﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

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

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

rze:

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

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

CYMM(J0J1s1 AMOPT),,_,- cymma [noneil 4acTHYHOTO TMOTAICHHUS HOMHHANA C JAThl
pa3MeIIeHus BBITyCKa 10 AaThl IEHEKHOTO MOTOKA N (He BKIIFOYAS IOJIF0 YaCTUYHOTO IOTAIICHHUS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

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

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

rme:

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

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

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

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

Omnpenenenue BMeHeHHON UHIISALUM:

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

INFg3023 = KB/l52001 — YT Ms2001,

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

tsz002~ts2001 (1 + INFS2028/100)t52002

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

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

1.12. Tlpu Hammyum mporuoza MDOP 1o 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
oTIpenieNeHus BeIHMYUHbI KynoHa (Hanpumep, UI111), BeTrmauHbI KyIOHOB Ha CPOKH, UMEIOIUECS B TPOTHO3E
MDOP, paccuuThIBarOTCS Ha OCHOBaHWM JaHHBIX IporHo3a MOP. Ecim nporao3 MOP mMeeTcs He Ha Bech
HEPUOJ, TO OCTABLIMECS KYIOHBI ONPEAEISIOTCS 0 METOAAaM, YKa3aHHBIM HIKE.

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

1.1.4. Tlpu oTCYTCTBUM IIEHBI AKTUBHOTO PHIHKA JJIsl aHAJIOTHYHBIX OOJIUT Al TOTO KE SMUTEHTA
UCIONB3YyeTCs MOAXO0J COXpaHEHUs KpenuTHoro cmpsaa. Ha ycmorpenue YK mid moucka HEM3BECTHOTO
KyrnoHa YK MoxeT onpenenuTs aHaJlorHuHble OOIUIalliy Jpyroro 3MuUTeHTa, npu 3toM YK nndopmupyer
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Crneunanu3poBaHHbIA JIETIO3UTapUil 00 aHAJOTWYHBIX OOJMramusX Ha JaTy OIIEHKM HE I03]Hee
CIIEIYIOIIEro pabouero JHs.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

TOJAbKO B cCjy4ae, ecJHd ONHCAHHBIH TOPSJOK oOmnpeaeleHHss KYNMOHA B MeTOIHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

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

1
_ |@rgp |

fi=|epr | 1

rue:
f; — bopBapmHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MOTOKA;
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gfi — 3Ha4eHWe CmoToBoW G-KpMBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHOii nate (dates; — date);

t; - opBapaHBINA CPOK IS OTIPEENICHIS i-TO KyIIOHHOTO TIepHoa B TOIax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);

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

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

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

YCIIOBUSIMHU BBIITYyCKa.

1.3.  Jlasi 10ArOBBIX HHCTPYMEHTOB, IJIATEKH MO0 KOTOPbIM 3aBHCST OT 3HAYeHHH
RUONIA asst mporao3upoBaHus OyAyIIuX CTaBOK MIPUMEHSIOTCS 3Ha4eHUS (POpBapIHON KPHUBOH,
nonydeHHoU Ha ocHoBe cBomoB Ha RUONIA (no mannsim Bloomberg). Jlannsie mporHo3Hbie
3Ha4YeHHs OOHOBIISAIOTCS €XeIHeBHO. [Ipum OTCyTCTBMM JOCTyma K JAHHBIM HPOTHO3 CTaBKH
OCYILECTBIIICTCS. Ha OCHOBAaHMM METOJOB INPOTHO3UPOBAaHHUS B COOTBETCTBHU C IKCIEPTHBIM
(MOTHBHPOBAHHBIM) CYXXICHUEM Y IIPABISIONICH KOMITAHHH.

1.4. Ilporno3upoBaHMe NMPOLEHTHBHIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCST OT MHBIX MepeMeHHbIX, OCYIIECTBISETCS B COOTBETCTBHM C IOJIXOAAMHU,
omucaHHbpME BT 1.1.2 —1.1.4,

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

2.2.  Ecnu mpousomnuto yxynuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE IPETEH3UH KOHTPAreHTOB WJIM TOCYIapPCTBEHHBIX OPraHOB
U T.OL), TO ONPENEIAIOTCS AHAIOTMYHBIE CHTYallMd C APYTMMH 3MHTCHTaMH B mHpouuioM. B
KadyecTBe 0a3bl I ONMpPEAEICHHUS TOXOTHOCTH JUI pacueTa BEIMYMHBI HEH3BECTHBIX KYIIOHOB
UCIIOJIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/a MOJBEPrHYBLIETOCA CTPECCY SMUTEHTA B IIPOLLIOM,
YMHOXEHHBIH Ha KPEIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CHP3/Ia PACCUUTHIBACTCS KaK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
JTHEH ¢ MOMEHTA CTPECCOBOTO COOBITHS K CIIPIAY JI0 CTPEcCcOBOro coObITHA. IIpyu 3TOM B TeueHnn
YKa3aHHBIX JIECSITH THEHW MOJDKHO OBITh HEe MeHee 5 (TISITH) AHEH, Ha KOTOpBIE MO pe3yiabTaTaM
TOPrOB €CTh LIEHBI, UCIIOJIb3YyEMBbIE [UI OLICHKH Ha aKTHUBHOM pBIHKE. B ciyuae ecnu Takux AHeH
MEHe€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/1a UCIOIb3YHTCS IEPBbIE TAKUE IISITh JHEH.

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

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

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

. BxitoueHne SMUTEHTA B CAHKIIMOHHBIH CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HaunTeIbHbIC PETEH3UN KOHTPAreHTOB UIIU FOCYAaPCTBEHHBIX OPTaHOB.

49



Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BHITOJHOI0 PHIHKA /ISl IEHHOH Oymaru

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

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

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

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

6) Esponekct Amcrepmam (Euronext Amsterdam);

7) Esponekc Bproccens (Euronext Brussels);

8) Esponekcr [Mapmx (Euronext Paris);

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

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

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

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

13) Jlrokcembyprekas dougoBas oupska (Luxembourg Stock Exchange);

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

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

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

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

19) Cunramypckas donmoBas dupixa (Singapore Exchange);

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

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

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

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

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

26) Illseiinapckas honmopas cupxa IcAitDke (SIX Swiss Exchange);

50



Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

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

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

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

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

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

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

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

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

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

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

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

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

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

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

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelitunrosoe Arentcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Oxcnept PAy)

— Standard & Poor's

— Fitch Ratings

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

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

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

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

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

N - KONMWYecTBO JHEH OT Aathl onpexaeneHus CHA 1o 1aThl n-0ro JeHEKHOT'o IOTOKA;

Inef) - Oe3puCKoBas CTaBka AMCKOHTHPOBaHWS B TNPOLEHTaX TOJOBBIX. Jlnsa poccuiicknx
KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoil Oupyku Ha AaTy pacdera CIpaBeaTuBON
CTOMMOCTH  C  y4eTOM  CpOKa 0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. JIjs
3a/J10JOKEHHOCTH CO CPOKOM JIO TIOTaIleH s, He MPEBBIIAoUM | KaneHaapHblii 1eHs — craBka Mosprime®4,
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

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

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

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

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

rae

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

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

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

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

N - xonmu4vecTBO JHEW OT nmathl ompeneneHuss CUA 1o naTel n-oro JeHEXKHOTO MoToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €cld MOTHBHPOBAHHBIM
CYXJICHHEM He YCTaHOBJIEH HHOMW CPOK; JJIsl HEMPOCPOUSHHOW 33/I0JDKEHHOCTH KOHTpareHTta ¢ npu3HaKamu
obeclieHeHHs B JIaTy HACTYIUICHHUS CpOKa MCIOJHEHHs1 00s13aTenbcTB B KauecTBe Dn npuHuMaercst 1 ieHb,
€CII MOTHBHPOBAHHBIM CY)K/ICHHEM HE YCTAHOBJIEH HHOM CPOK.

I'nefp) - Oe3pucKoBas CTaBka AMCKOHTMPOBaHWS B INPOLEHTAX TIOJOBbIX. Jlus poccuiicknx
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpOKa  JI0  TOTalleHHs  COOTBETCTBYIOLIETO  IUIaTeXa P,
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIs
33JI0JDKEHHOCTH CO CpPOKOM JIO T[OTalleHus, He TMpeBhINIalomMM | KaleHJapHbIA JeHb — CTaBKa
Mosprime®®.Jlns MHOCTPaHHBIX KOHTPAreHTOB HCIOJNBL3yETCS OE3PUCKOBas CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

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

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — HOJSI OT CYMMBI, IOJBEPKEHHON
KPEIUTHOMY PHCKY, KOTOPas MOXET OBITh ITOTEpsIHA B CiTydae aedoiTa KOHTPareHTa.

14 Perounnk manupix: http://mosprime.com/
5 Yerounnk manmpx: http://mosprime.com/

52


https://www.moex.com/s2532
https://www.moex.com/s2532

BepositHocTs nedonra (PD) Ha mHble cpoku (OTiaM4HbIE OT 1 roza) OlEHUBAETCS IO Clleaylouen
¢dopmyue:

D
PDp, =1—(1—PD)365
rIe,
PD — BeposiTHOCTP Aedonra KOHTpareHTa Ha Topu3oHTe | rox;
D — Konn4ecTBO KaJeHAAPHBIX JHEH /10 MOTaIeHNs1/0(epThl AEHEKHOTO OTOKA,;
3nauenue PDp paccunTaHHOM BEJIMUMHBI B IPOLIEHTaX OKPYIJIAETCS 0 2-X 3HAKOB MOCIIE 3aIsTOH,
a 3HaueHHe, PACCUUTAHHOE B JOJIX, OKPYTJISETCS A0 4-X 3HAKOB MOCTIE 3aMATOM.

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

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

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

rue:

t — cpok IpocpouKy,

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

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

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

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

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

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

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

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

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

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

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

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

rae

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

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

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

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAas ¢ HaThl onpeaeieHus CUA,;
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N - xonuvecTBO AHEW OT natel ompenenenus CUA 1o marel n-oro JEHEXKHOro noroka. s
MPOCPOYEHHOW YacTH 3aI0JDKEHHOCTH B KadecTBe Dp mpuHMMaercs 1 1eHb, €Clii MOTHBHPOBAHHBIM
CYXKJICHUEM HE yCTaHOBJIICH MHOW CPOK; ISl HEMPOCPOUCHHOHN 3a0JDKEHHOCTH KOHTpPAarcHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAHOBJIEH HHOH CPOK.

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

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

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

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS Hedonra
nepexo] BO3MOXKEH TOJNBKO B cOCTOsIHUE oOecuieHenus. CrpaBeaanBas CTOMMOCTh TaKOH 3aJ10JDKEHHOCTH
OIIpe/IesIsIeTCs. B COOTBETCTBHU € pazzeioM «2. Onenka aktuBoB. ObecueHeHue 6e3 nedoiaray.

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 NPOCpPOUKH 00s3aTenbcTB  Hcnonbyores  «KoaduuneHTts
KPEOUTHBIX YOBITKOB Ipu (akThuueckoil npocpouke (obecueHeHne Oe3 nedonra), paccUMTaHHbIE Ha
OCHOBAHMH CTaTUCTUYECKUX JaHHBIX YIpaBistoniend 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 BeIHYNHbI KPEUTHBIX YOBITKOB

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

— Ha ocHoBaHMHM ITyOJIMYHBIX CTaTHCTHYECKUX AAHHBIX 10 BeposTtHOCTAM nedoinra (PD) n
notepsM B cirydae medonra (LGD) ogroro us peiituarossix arentctB Moody’s Investors
Service!’, Amamutuueckoe Kpenutnoe Peliturrosoe ArenrctBo (AKPA), Peiftuarosoe
arearcTBo RAEX («Okecnept PA»), Fitch Ratings, S&P Global Ratings, my6nikyembIx Ha
caiiTe COOTBETCTBYIOILEIO PEUTUHIOBOIO areHTCTBA B COCTaBe €XerogHoro ordera. I[lo
KOHTpareHTaMm, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHHUH PEUTHHT YTIpaBIsIONed KOMIaHUH,
UCTIONB3YIOTCS ITyOJIMYHbIE CTATUCTUYECKHE JAAaHHBIE 10 BEPOSITHOCTAM jaedonra (PD) u
notepsM B ciydae aedonra (LGD) peiitunrosoro arenrcrea Moody’s Investors Service
(a TaxxKe JIPYrMX pEHTHHTOBBIX AareHTCTB B TMOPSAAKE YMEHBIICHHS IPHOPUTETA

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

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

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

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

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

— pacder KOd(pUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ce0sl BEpOSTHOCTH Jedosra
(PD) u ypoBens noteps npu aedonre (LGD) u 1omkeH OCHOBHIBATHCS Ha MEPHOAE HAOIIOACHUH, KOTOPHIH
OXBATBHIBACT KAaK MHHIMYM OJIMH TIOJIHBIH LIMKJI I€I0BOI1 aKTHBHOCTH;

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

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

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

Pacuer k03()(UINEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JAHHBIX, MOITBEPXKIAIOIIUX CTENCHb OOECIICHEHHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHIAEMBIX CPOKOB ITOJYYEHUs ICHEKHBIX ITOTOKOB, HCIIONB3YS MaTPHIHBINA
METOJl TPYIIUPOBKH KOHTPAreHTOB 10 CPOKAM 33/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomeid KoMIaHHeH Ha OCHOBAaHMM HMEIOUIMXCS Yy HEe CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYMNNbl KOHTPAreHTOB IO CXOXHM XapaKTEPHCTHKAM
KPEIUTHOTO PHCKa:

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

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

— ¢usnueckue numa u UIT.

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

Y o(KpeauTHbIe YOBITKH M0 [ TPyIIe KOHTPAareHTOB MPU CPOKE MPOCPOYKH OT 1 10 n JHel)

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

KoadduuneHTs! KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHbIC HA OCHOBAHMH CTATUCTHYECKHUX JaHHBIX
Vnpasnsoneii komnaauu 3a 2018-2021rr.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 Ecm CTOPOHOH 10 TOTOBOPY SIBISIIOTCS [Ba M Ooliee KOHTPAreHTOB, MOMANAIONINE B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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KoaddurmeHTsl KpeTUTHBIX YOBITKOB NpH (HaKTUUECKOH mpocpouke (obecieHeHue Oe3 aedoinTa),
ACCUMTAHHBIE HA OCHOBAHMU CTATHCTHYECKHX JaHHBIX 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
3aJ]0JDKEHHOCTH 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%

KoadduuneHTbl KpemuTHBIX YOBITKOB s ciydas aeoiiTa, PAacCUUTAHHBIC HA OCHOBAaHHUH
aBisAroneil komnaauu 3a 2018-2021 rr.:

CTaTUCTHYCCKUX NaHHBIX Vo

KpeauTHbie yOBITKH KpeautHbie yOBITKH
(LGD) npu cpoke (LGD) mpu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'pynmna koHTpareHToB MIPOCPOUCHHON MIPOCPOUCHHOMN MIPOCPOYEHHOMN 3aJI0JDKEHHOCTH CBBIIIE
3a710JDKEHHOCTH OT 91 3a70JkeHHOCTH OT 181 | 365 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 MMCHOIUXCA CTATUCTUYCCKUX JIaHHBIX, praBH)HOIlIaSI KOMIIaHUsA YCTaHOBWJIA,
4TO B CIIydae, €CIH 3aJ0/DKEHHOCTh HE BO3BpAIllCHA B CPOK TPH KAJICHIAPHBIX T0Jd, 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 PEUTHMHIOBBIX AareHTCTB, TO JJs LEJIEH OLIGHKM B KadyeCcTBE PpEHTHHIa

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

® Ecnu cTOpoHO# 10 10TOBOpY SIBIAIOTCS JBA M 0OJEe KOHTPArEHTOB, MOMAAIONME B PA3HBIE TPYIIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Petitnaronas
rpymma |l
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiftunrosas CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC

— €CIIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHTOBBIX arcHTCTB Ha JAATy
OLIEHKH, TO OLEHKAa PEHTHHra KOHTPAareHTa IPOM3BOAWTCS HAa OCHOBE BHYTpPEHHEH
PEUTHUHIOBOM MOJENU YIpaBidooIed KOMIAHUU. BHYTpeHHUN pelTUHT npucBanBaeTCs
[0 MEXIYyHapOJHOW INKaJe COIJIACHO TaOJIMIE COOTBETCTBHS IIKal PEUTHHTOB
(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 nexadps xaxaoro rojxa. B cinydae nepecmotpa
BHYTPEHHEI0 PEHTHHIa, CBEJCHHMA O HEM NpeAoCTaBisAioTcs B Creruaan3HpOBaHHBINA
Jerno3utapuii He mo3gHee | pabodero aHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEIICHMSI O BHYTPEHHEM peHTHHre mpepocraBisitoTcs Crenuann3upoBaHHOMY
JICTIO3UTapHIo He 1o3/iHee | pabodero IHS ¢ 1aThl MPU3HAHMS B COCTaBe aKTHBOB 3aliMa 1
WHOTO aHAJIOTMYHOTO HHCTPYMEHTA.

IIpn nepBOHaYaJbHOM 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 €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOUTCS] HA OCHOBAHUH T'OJIOBOIT 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
VYnpasnsmomneil KOMIaHUU, IPUMEHSIOTCS CAEeAYOLINe IPaBUia:

— JUIsl JIeNO3UTOB M CPEJCTB, pAa3MEUICHHBIX Ha OaHKOBCKMX cCueTaX B KpEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCA/ONPEAETIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHON
OpTraHH3aINH;

— i1 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
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
KOPIOPaTHBHBIX KOMIIAHUH TAaKXK€ YUUTHIBACT BIMSHIE CTPAHOBOTO U OTPACIEBOTO pUcKoB. KoppekTupoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOM3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIWUTHOTO KIMMaTa CTPaHBI U
CTENCHN 3aBUCHMOCTH OM3HECa PEUTHHIYEMOH KOMITAHHH OT CTPAHOBBIX pHUCKoB. OTpacneBas crenugpuka
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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

[loarpynna gakropos [Tokazarenu B UTOTOBOM
Arpymna ¢ p HUTOTOBOM Oaiie
Oarure
CrpanoBsle dakTopst (25%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 506
JICSITEIIBHOCTH
Ouenka cpefsl 25% XapakTepucTUKa YKOHOMUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daktops! (30%)
Ornenka 10% CTpyKTypa BJIaJeHUs 5%
COOCTBEHHUKOB BeposaTHOCTh NOIepKKU 5%
PrIHouHbIe TO3UIIMH 4%
OTpacneBoil puck 8%
Onenka OwuszHeca H 3aBUCUMOCTh oT
. " 20% y 4%
KOHKYPEHTHOH Cpeibl MOCTABIIMKOB/IOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsI (45%)
KauectBo oT4eTHOCTH
6,8% KauecTBo oT4eTHOCTH M ayanuTa 6,8%
U ayuTa
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%
OCTYII K pBIHKAM KamuTajia 2,0%
YOKp
Koaddumument TeKyIei 0
0 2,7%
JIukBUAHOCTH 6,8% JIMKBHATHOCTHA
Kospduuuent MTHOBEHHOM
Pepru 2,0%
JUKBUIHOCTH
OKcriepTHas OIICGHKAa JWHAMHKH U 07%
MEPCICKTHB MTPHOBUIPHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
IIpuOBLIEHOCTE 6,8% PenrabenpHOCTE aKTHBOB 0,7%
p
PenrabenbHocTh Kanurana 1,4%
Map>ka gyrcTol npuObLIN 1,4%
Mapxka 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 GPUHAHCOBBIX KOA((HUIIMEHTOB M METO/1a IKCIIEPTHOTO aHAIN3a.

PeiiTuaroBass MOJAENh MMEET MOJNYJIOTAPUPMHUIECKYIO CIEeMUPUKANI0, TO €CTh 3aBHCHUMOCTH
WUTOTOBOTO ©Oamra OT JorapuMoB KOJIMYECTBEHHBIX TEPEMEHHBIX M OT (PUKTHUBHBIX MEPEMEHHBIX

(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 — 3Ha4eHwue i-ro kputepus;
Xi — COOTBETCTBYIOIIHIA JAHHOMY KPUTEPHIO 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 kommvectBa HaOpanHBIX 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 HeoOXoamMa ISl ONpPEACTCHHS KPEIUTOCHOCOOHOCTH KPEIUTHBIX
OpTaHU3aIiA, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOMIEr0 pacdeTa KPeIUTHOTO PHCKA, C IICTBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPESAUTHOW OpTaHU3AIHH.
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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
PerynsitopHas cpena 6%
PelTHHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
0
Ormenka 20% CrpykTypa BIageHus 10%
COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKU 10%
0 6 PrrHOYHBIE TO3UIINH 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
Knuentckas KOHLEHTpauus B
Thatt 1,6%
AKTHBaX
Onepartuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMH
OkcnepTHasT — OLEHKA  Ka4yecTBa 320
1
noptdens aKTHBOB
KagecTBO akTHBOB 16% p1 5
1
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHUS 2,4%
Jonss  pO3HUYHBIX  KPEAHTOB B 2 4%
KpEeIUTHOM mopTdere '
AKTHBHOCTh HAa PBIHKE [EHHBIX 0
2,4%
Oymar
BonaTHIBHOCT, W KOHIICHTPAIHS 2 0%
CpEACTB KJIMEHTOB !
JuBepcudurarnus HUCTOYHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyn K pelHKaM Kamuraja 2,0%
00s13aTENLCTB u 10% KoHneHTpanus no cpoyHoCcTH 2,0%
JIUKBUIHOCTD Jonst Mex0aHKOBCKHX KPEAUTOB B 05%
00s13aTeNbCTBAX '
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 PeHTa0enbHOCTE KanuTana 1,2%
OBCHB IIPOIICHTHON MapKu 2%
Y 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedeHb CM. B TaliuIle) npeacraBisieT coooi
OTIIEJIbHO B3SITOE HAIIPABJICHHUE UCCIICOBAHNS OJHOTO MM HECKOJIBKUX aCMEKTOB AEATEIbHOCTH KPEIUTHOM
OpTaHU3aIMH 1 OI[CHUBACTCSI 110 ONpeieNieHHOH mikaie, ot 0 1o 120 6anos. OueHka (akTopoB IPOU3BOIUTCS
MOCPENICTBOM METOJIa PMHAHCOBBIX KOA((UIIMEHTOB U METO/1a IKCIICPTHOTO aHAIU3a.
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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
cootBerctBuu ¢ 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

MPUCBANBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOMHOW IIKaJle PEUTHHTOB) B COOTBETCTBHU CO
CIIeyIoIIel TabIuei:

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 1e0UTOpPCKAast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOii 3210 LKEHHOCTH
onepanuoOHHOI

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

Jlebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
NpU3HAHUS JeOUTOPCKOM
33I0JDKCHHOCTH

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

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

OT1cyTCcTBHE IPU3HAKOB

10 pabouux mHEH ¢ HaThl

smuteHToB, ETF

(IIOJTHOTO/4aCTHYHOTO) o NpU3HAHUS JeOUTOPCKOM
obecrieHeHHS
o0nHUranusIM MHOCTPaHHBIX 3aJJ0JDKEHHOCTHU
SMHTEHTOB
Jleburopckast 3aJ10JDKEHHOCTD TI0
BBIILIATE JIIMBUIEH]IOB 1o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SMHUTEHTOB, I0XOJaM IO IIasM 3aJ0JDKEHHOCTH
IMaeBBIX HMHBECTHUIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIJIATE WBHUJICHIOB o cra"aapTHo - 45 pabouux nHei
AMBHACHA OTcyTCcTBHE IPU3HAKOB sap p e
AKIUAM, JIETIO3UTAPHBIM C JIaThl MPU3HAHUS JeOUTOPCKON
obOeclLieHeHUs
pacnuckam MHOCTPaHHBIX 3aJ0JDKEHHOCTH

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

OTcyTCcTBHE TPU3HAKOB
obecrieHeHNs

3 pabouux gHs

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

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

3 pabouux mHs

Jleburopckast 3a10JDKEHHOCTD TI0
HA4YHNCJIICHHBIM Ipon€HTaM Ha
OCTaTOK IACHEXKHBIX CPCIACTB Ha
pacueTHOM cyeTe

OTcyTCcTBHE IPU3HAKOB
obecrieHeHNs

obeclieHeHre MPOU3BOINUTCS C
TEPBOTO JTHS IMIPOCPOUYKHU
00s13aTENBCTB OAHKOM

Jleburopckast 3a10JDKEHHOCTD TI0
caenKaM (o KOTOPBIM
HACTynwjia Haubojiee paHHSIA
JlaTa pacyeToB)

OTcyTCcTBHE IPU3HAKOB
o0ecCLIEHEHNUS;
Cpok noramesus 1e0UTOPCKOH
3aJ10JDKEHHOCTH He Oojee 15

3 pabouux gHs

20 Jlnd HeolepalMOHHONW JeOMTOPCKOHM 3al0IDKEHHOCTH ONMYCTHMBIM CPOK HapyIIEHHS YCIOBMIA
UCIIOJIHCHUS 00513aTEIbCTB KOHTPArCHTOM HE MPEIYCMOTPEH.
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paboumx 1qHeH ¢ 1aThl ee
BO3HHMKHOBEHHS (C y4ETOM CpOKa
MIPOJIOHTaINH U
nepe3akIdeHul JOroBOpOB).

ABaHCEI, BBITAHHEIE 110 CAEIKAM
3a cueT umyiuecrtsa @onna

OTCyTCTBUE IPU3HAKOB
00CCIICHEHUS;

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

3 pabounx mHA

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

YKAa3aHHOI B Tal/ulle BbIlle:

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

— nmebuTopckas 3am0JDKeHHOCTh Ympapistomed kommanmn [IM®D, Bo3HUKIIAs B pe3yiabTare
HapylIeHWs NpaB BIAJEIbLEB WHBECTHIUOHHBIX IIa€B,
00ECLICHNBAETCSI C Y4YETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, o BcTedeHUN 25 pabOYrX THEH ¢ 1aThl €€ BOSHUKHOBEHUS.

OLCHHUBACTCA 110 HOMHUHATY H

OOecueHeHHe yKa3aHHOM JEOMTOPCKOHM 3aJ0JDKEHHOCTH HE MPOM3BOAMUTCS ITIPH  COOJIOACHUN

CIEAYIOMMNX YCIOBUI:

— HaJuyue 000CHOBAHHOTO SKCIEPTHOI'O (MOTUBHPOBAHHOTO) CYXJICHUS Y PABIISIONICH KOMITaHUN
0 TOM, 4TO YBEJIMUEHHE CPOKOB OKA3aHMs YCIYT MJIH MOTallleHUs JeOUTOPCKOM 3a10KEHHOCTH He
SIBIISICTCA CJIEACTBHEM HETaTUBHBIX MPOIECCOB, BO3HUKIINX B JESITEIHHOCTH JODKHHKA;

— HaJU4YHE JOKYMEHTAJIFHOTO MOJATBEPXKICHHS OT KOHTPAareHTa CPOKOB IOTANIeHHs 3310JDKEHHOCTH

/oxazanus ycryr [TAO.

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

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

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

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero IpaBOIPEeMHHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

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

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopxkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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IIpunoxenue 8. YcioBusi OLEHKH CNIPaBeIJIMBON CTOMMOCTH B IMEPUOJ
CJI0KUBILIEHCSA KPU3UCHOM CUTYyalluM HA (PMHAHCOBOM PbIHKE

1. 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, Poccumiickoit ®emepannmu, cyowsexktam Poccmiickoit ®Denmepannmy,
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) Mcnone3yercs 3Haduenus PD poccuiickoro peditunrosoro areHrctBa AO «3Jkcnept PAy uepes
COIIOCTaBJICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.

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/df6/380/0d335f3ch12556c04667cc2.pdf.) IIpu atom B ciyuae
HaJIM4YMsI y KOHTPAareHTa HECKOJIBKUX PEHTHHTOB, MPHUCBOCHHBIX PAa3HBIMH POCCHHCKUMH PEHTHHIOBBIMHU
areHTCTBaMH, BBHIOMpAETCs HAMMEHBLIMH PEHTHHI W3 aKTyaJdbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxkcnept PA» B cootBeTcTBuM ¢ Tabmumeil cooTBeTCTBUS ImIKan pedTuHroB B m. 5 [lpunoxenus 4.
«MeTtouKa OLIEHKH KPEAUTHOTO PUCKA KOHTpareHTay. B ciiyyae He00X0JMMOCTH POBECTH COTIOCTABIICHHE
peiiturroe OOO "HKP" u OOO "HPA" c peiituaramu AO «OQxcneptr PA» ucnonedyercs Tabiuna
COIIOCTAaBJICHUS PEUTHHIOBBIX ULIKAJd POCCUHCKUX KPEOUTHBIX PEUTUHTOBBIX AareHTCTB, YKa3aHHOH B
Wudopmanmonnom coobmenun banka Poccum ot 30.12.2021 «Mudopmanuss o comocraBlieHUH
PEUTHHTOBBIX IIKAT POCCUIICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. i oTroOpaHHoTO peituara ot AO
«Oxcnept PA» BeiOupaercs cooTBeTcTBYIOIIEee 3HaueHne PD no Tabmure 8 s cpoka 1 rox.

JAist KpYIHBIX KOHTPAareHTOB B CIydae OTCYTCTBHUS PEUTHHIAa OJJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJIoOTo U cpenHero OusHeca (BeIpydka 4 muip pyo. u 6oiee B
TOJ), TIPUMEHSIETCS CpeqHssi BeposATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHHH aKTyaJIbHOTO OTYETA MO €KETr0JTHOMY UCCIIE0BaHNI0 KOPIOpaTUBHBIX fedostoB (Annual default
study) ¢ mpuUMeHEHHEeM COOTBETCTBHS YpOBHEH pedTmHTOB, Tabmuma 43 «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021». Beioupaercs 3nauenue PD ast cpoka 1
TOZ.

1.3. Ompenenennie 3HaueHns LGD BO3MOXHO 1O akTyalbHOMY OTYETy WHOCTPAHHOTO
peliTuHroBoro arenrctsa Moody’s yepe3 comnocraBieHUe PEUTHHIOB POCCUHCKUX PEUTHHIOBBIX areHTCTB.

3nauenue LGD omnpenensiercss HA OCHOBaHMM aKTYaJbHBIX MyOJIMYHBIX JOCTYIHBIX JAaHHBIX W3
ordyera pedTMHroBoro areHtcrBa Moody’s MO €XErogHOMY HCCIIEAOBAaHMIO KOPIOPATHBHBIX Ie(OITOB
(Annual default study) tabnuua Average senior unsecured bond recovery rates by year before default» ¢ 1983
rojia Ha TOPU30HTE | roj1 B COOTBETCTBHH C MPUHAUICKHOCTHIO COMOCTABIEHHOTO PEHTHHIa KOHTPAreHTa K
rpyIIe PERTHHTOB, ISl KOTOPHIX ONPEIENsieTcs recovery rate?.,

B ciyyae Hanmuuus y KOHTpareHTa pefTHHra OIHOTO M3 POCCHUHCKUX PEHTHHIOBBIX areHTCTB Yepe3
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBUHM ¢ Talnuiiel COOTBETCTBUS IKaJl peUTHHTOB B 1. 5 [Ipuiioxenus
4. «MeToaMKa OLIEHKH KPEAUTHOTO PUCKA KOHTPAreHTa» OMPEACISIETCS PEHTHHT pEHTHHIOBOTO areHTCTBa
Moody’s. Tlpu 3TOM B ciiydae HAJIMYUSI HECKOJIIbKUX PEHTHUHIOB, MPUCBOCHHBIX PAa3HBIMH POCCUHCKHMH
PEUTHHTOBBIMH areHTCTBAMH, BbIOMPAETCS HAWMEHBIINN PEWTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C
perituaroM areHTcTBa Moody’s. B ciyuae HeoOXoIMMOCTH HpoBecTH comocTaBierne peiituaro OO0
"HKP" u OOO "HPA" ¢ pefituarom arearctea Moody’s, COTIOCTaBICHHE OCYIIECTBISACTCA Yepe3 PEUTHHTH
AO «Oxcnept PA» ¢ mcmonb30BaHMEM TaONHUIBI CONOCTABICHHUS PEHTHHTOBBIX MIKAT POCCHHCKHUX
KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B IH¢opmanuonHoM coobmennn banka Poccum ot

2 Ecn s yOJIMKyeMbIX MaTepranax peiiTHHIOBBIX areHTCTB HCIIOJIb3yeTcs Iokasarens Recovery Rate (RR), to norepu npu nedponre
(LGD) ompezemnsioTcs CIeAyIonmM 00pa3oM:

LGD=1-RR,
rie:

RR (recovery rate) — oxuaaeMslii IPOLICHT BO3BpaTa 10 IPOCPOYCHHBIM BBIILIATAM, IPUBOJUMBIIl arCHTCTBAMH UL KAXKAOTO PEHTHHTa
B ©XKETOIHBIX UCCIICOBAHUSIX.
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30.12.2021 «MHdopmanusi 0 COMOCTaBICHUN PEHTHHIOBBIX IIKAJl POCCUHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB». Hanuune y KoHTpareHTa peTHHra HHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPUHUMAETCS B
pacdeT M paccMaTpHBaeTCsl, KaKk OTCYTCTBUE PEHTHHTa.

Jnst KpYIHBIX KOHTPAareHTOB B CIydae OTCYTCTBUS PEUTHHIA OJJHOTO U3 POCCHUHCKHX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), IpUMEHSCTCs 3HaUeHHe recovery rates s Speculative Grade.

1.4. Tlopsnok onpexneneHus 3HaueHuii PD m LGD ang WHOCTpaHHBIX KOHTPAareHTOB,
ycTaHOBJIEHHBbIU B [IpaBuiax, He MEHsETCS.

2. ledosrT MM MPOCPOYKA MO BAJIOTHBIM 00513aTeJILCTBAM.

2.1 JInst KOHTpareHTa MOXeT He CUUTAThCA COObITHEM JedoTa WK 00ecleHeHHs HENUCTIONHEHUE
00513aTeNILCTB B BAJIIOTE, OTIIMYHON OT POCCHHCKOTO pyOIIs, €CII MIMEIOTCSI OCHOBaHHUS 110JIaraTh, 4To 1edoT
MPOU30IIEN U3-32 COOBITHH, HE CBSI3aHHBIX C JEATENILHOCTHIO KOHTPAreHTa, HalpuMep, BBEACHUs CAHKIIHH,
3arpeTa/HeBO3MOYKHOCTH  pacyéToB CO CTOPOHBI HMHOCTPAHHBIX KOHTPareHTOB WJIM POCCHHUCKUX
roCy/lapCTBEHHBIX OPTaHOB.

2.2. HewucnosHeHHbIE 00s3aTENbCTBA KOHTPAreHTOB, B TOM YHCJIE IO BBIIUIATE KYIOHOB H
JUBUIEHIOB B MHOCTPAHHOM BayoTe, M0 cocTosiHUIO Ha 31 urons 2022 rozxa BKIIOYUTENBHO, CUUTAIOTCS
HaxXOMSAIIMMHUCA B JedonTe B CIydae, €CIM TaKkoe HEHCIIONIHEHHWE BO3ZHHUKIJIO B pe3yibTaTe NEHCTBHI
(Oe3meiicTBUS) MHOCTPAHHBIX JICTIO3UTAPHO-KIUPHUHIOBBIX KOMIIAHUH (B T. 9. MEXIYHapOJHBIX pacuéTHO-
KIMpUHTOBBIX IeHTpoB «EBpoxmmp bank», 1. Bproccens, m «Kimmperpum Baakwary, T. JlIokceMOypr),
MHOCTPAaHHBIX OAHKOB WM HHBIX CAHKIMOHHBIX JEHCTBMM HWHOCTPAaHHBIX TOCYdapcTB H  (WIiH)
perynupyrouux opraHoB. Jledonr u obecueHeHHe B OTHOIICHHH CaMOT0 KOHTPareHTa/IMHUTEHTa, B TOM
YHCIIe IEPEKPECTHBIN NE(OIIT 110 €ro MHBIM 0053aTeIbCTBaM, HE BO3HUKAIOT.

Jo 31 uroms 2022 roja HEUCTIOJIHEHHE TAKUX 00SM3aTENBCTB HE SBIISETCS COOBITHEM 00ECIICHEHHS
i nedoinTa s neneil KOppEeKTHPOBKHU CIIPaBEIMBON CTOMMOCTH TaKOi 3310J’KEHHOCTH.

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

2.3.1. O6s3aTenBCTBA, B TOM YHCIIE IO BBIIUIATE KYNIOHOB U JMBH/CHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYLIECTBIISCTCS HA CUETE HOMHHAIBHOTO JIEP)KAHWS CIEHHATN3UPOBAHHOTO
nenosutapusi, oTkpeitoro B HKO AO HP/I, 1 o KOTOPBIM BEITUIATa HE MOXKET OBITH TIPOH3BEICHA B PYOIISIX
B COOTBETCTBUH C JCHCTBYIONIIMM 3aKOHOAATENbCTBOM P®, ¢ naTel mMpu3HAHHS B MMYIIECTBE I1a€BOTO
WHBECTHLMOHHOTO (OH/AA TPU3HAIOTCS HAXOMIIIUMHUCST B cocrtostHuM aedonra, LGD mo »tum
o0s13aTesnbcTBaM npuHUMaeTcs paBHbIM 100%.

2.3.2. O0s3aTenbCTBa, B TOM YHUCIE MO BBIIUIATE KYNOHOB U JMBHJCHIOB, B OTHOIEHUU LIEHHBIX
Oymar, XxpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMHHAJIBHOTO JEpKaHUS CIEHUATH3NPOBAHHOTO
nenozutapusi, oTkpeiToro B HKO AO HP/I, u BrIITaTa M0 KOTOPBIM MOXKET OBITH MPOU3BE/eHA B pyOsIsIX B
COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJAaTeIbcTBOM P®, ¢ naTel Npu3HaHUS B HMMYINECTBE IIAa€BOTO
MHBECTHLMOHHOTO (hOH/Ia OLIEHUBAIOTCS B 0OIIEM OPsIAKE, YCTAaHOBIEHHOM Hactosmumu [IpaBunamu, npu
3TOM C JaThl HacTyruleHus nedonrta coriacHo Hacrosmux IIpaBun LGD mo stum oOsi3arenscTBam
npuanMaercst paBHbiM 100%. B cirydae ecam mpsiMo MM KOCBEHHO cTajla HabOirojaeMa WM JOCTYITHA
nH(OopManus 0 TOM, 4TO 00s3aTeNbCTBA OyIyT HOTAIIECHBI B ONIPEAEICHHBIH CPOK, B TOM YHCIIE B PyOIIX B
CyMMe, 3KBHBJICHTHONH CTOMMOCTH O0s3aTeNIbCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTyIUIEHHs aedoinTa
MOXET OBITh M3MEHEH (YBEJNMYEH WM YMEHBIIEH B COOTBETCTBHU C IIOJydEHHOH WHQOpManuei), Ha
OCHOBAaHWW MOTHBHPOBAHHOTO CYXXJICHHUS Y NPABIISIONIEH KOMITAaHHH.

2.3.3. O06s3aTenbCcTBa, B TOM YHCIE 10 BBIUIATE KYIOHOB M IUBUJCHIOB, B OTHOIICHUHU II€HHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CUETE HOMHHAIBHOTO JEpPKaHUS CIICHHATH3NPOBAHHOTO
JIETIO3UTapHs], OTKPBITOTO B MHBIX Aerno3uTapusax, kpome HKO AO HP/I, onenmBarotcs B 00memM nopsiake,
ycTraHoBIeHHOM HacToamuMHy [IpaBmmamu. C maTel, KOTAa MpsIMO UM KOCBEHHO CTasia HaOJroaemMa WiH
JoCTyITHAa HH(GOPMAITHI O TOM, YTO 00s13aTeIbCcTBA HE OyyT HOTANICHBI B pe3yIbTaTe COOBITHH, YKa3aHHBIX
B I 2.2, Takue 00s3aTeIhCTBA TPU3HAIOTCS HAXOMSIIUMUCST B cocTossHUM Jedonta 1 LGD mo stum
obs3arenscTBaM npuHUMaeTcs paBHbIM 100% (pemreHne odopmirsieTcsi MOTHBUPOBAHHBIM CY>KIECHHEM
VYupasistronield KOMIIaHUH).

2.4. JIns o0s3aTeNnbCTB B MHOCTPAHHOW BAJIIOTE MOXET HE CYMTAThCsl coOblTHEM paedoira
WCIIOJIHEHHE 3TUX 00s13aTeNIbCTB B MHOW BaJIIOTE.

3. OcoGeHHOCTH ONpe/e/IcHHS] AKTHBHOTO PBIHKA.

OnpeneneHne axkTHBHOTO pPBIHKA OCYIIECTBISIETCS C y4eTOM TOTO, YTO BO3MOXHOCTB
HCIIOJIB30BAHUA JAHHBIX IMOCJIEAHETO TOPTOBOTO AHA HAa TOPIOBBIX IIOMIAJIKaX HE IIPUMECHACTCA B Cly4ac,,
KOTJ]a HETOPTOBEIH IeHB (WJIN OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSA3aH C IPHOCTAHOBKOW TOPTOB TI0
pemiennto banka Poccum, NMPHOCTAaHOBKOW TOPTOB B Ciydae JOCTH)KCHHS YCTAHOBJICHHBIX OWpXKei
MOPOTOBBIX 3HAYCHUH WM MHBIMH COOBITHSMH (COTIIACHO MOTHMBHPOBAHHOMY CYXACHHUIO YTPaBISIONMICH
KOMITaHHMH), CIIOCOOHBIMM CYLIECTBEHHO NOBJIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKoOH
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HeTOpFOBLIﬁ JACHb TIO0 CPAaBHCHUIO C MNOCICAHUM TOPIrOBBIM JHCM. B Cjly4yac, ¢€CJIM BO3HUKIINUEC
00CTOATENLCTBA MNpUBOAAT K 3aTPpyAHCHUIO (HGBOSMO)KHOCTI/I) OIpPCACICHUA CHpaBeI[HHBOﬁ CTOUMOCTH
AKTHUBOB, YIIPaBJIAIOIIasA KOMIIAHU 00s13aHa MPUOCTAHOBUTH Bblady, MNOTALICHUEC U obmeH WHBCCTUIIMOHHBIX
nmacB I1acBoro MHBCCTUIIMOHHOT'O (bOHZ[a o mpuvvHaM, HC 3aBUCAIIUM OT praBJ’IHIOIHeﬁ KOMIIaHUH,
0€30THOCUTEILHO THUIIA ITA€BOI0 WHBCCTUIIMOHHOT O (1)0H,Ha U HC3aBHUCHMO OT (baKTI/I'-IeCKOFO MMpOBEACHUA
npooeayp mo BbIJA4YE, IOTAIICHUIO H O6MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT BO3HHUKHOBCHUA
0053aHHOCTH I10 TIPUOCTAHOBJICHHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.
B ciydae oTcyTCTBUS aKTyaJbHBIX TaHHBIX I onpeneneHus 3HadeHns Kb/l MockoBckoi Oupxu
B CBS3U ¢ OTCyTCTBHEM TOoproB mo O®d3 (mo mpwumHaM, yKa3aHHBIM B II. 3 Hacrtosmero [Ipuimoxenws)
MPUMEHSETCS CIEAYIOIUI TOAX0]] METOJUKA:
B kauecTBe 0€3pHUCKOBOI CTaBKU MPUMEHSETCS CIECIYIOINE CTABKH:
® IS ONpEAEJICHHs CIIPaBEIIMBOH CTOMMOCTH 0053aTEIbCTB CO CPOKOM JI0 MOTALICHHS HE
Oonee 6 MecslLEB MCHONB3YETCSl CTaBKa, IOJy4YaloUIascss METOAOM HHTEpPIIOJSIIUH
(HanpuMep, JMHEHHOW) n3 craBok MosPrime Ha natry ompeeieHus! CIpaBeJIMBOM
CTOUMOCTH;
° UL 00513aTENBCTB CO CPOKOM IIOTaIIeHus oT 6 MecsieB 10 1 roma — u3 craBok ROISFix
Ha JIaTy OIIPEAEIICHNs CIIPaBeNINBOM CTOMMOCTH;
e s 00s3aTeNIECTB CO CPOKOM HoramieHus cBeime roga craBka KbJ[ xoppekrupyercst B
COOTBETCTBUH C MOTHBHPOBAHHBIM CYXJICHHEM YNPABISIONICH KOMIIAHIMHM Ha OCHOBAHUH
METOIWKH, pa3paboTaHHOH  yOpaBisIIOmell KOMODaHWEH W 3aKpeIICHHOW B
MOTHBUPOBAaHHOM CY’KICHUU.
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