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l. OO0mme nosoxkeHust

Hacrosmue [IpaBuia onpeneneHust CTOMMOCTH YHCTHIX aKTHBOB (Hasee — «IIpaBunay») BupixeBoro
NaeBOro HMHBECTHUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «AJbpa-Kanuran
Jene:xublii poiHOK» (manee — «Douny, «[IUDy») pazpadoransr OO0 YK «Ansda-Kamuram» (mamee —
«YTpaBIsiomas KOMIIAHU») B COOTBETCTBUH ¢ TpeOOBaHMAME 3aKoHOAaTenbcTBa Pocentickoit Denepanmm,
B ToM uncie Ykazanus banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «O06 ompeneneHHH CTOMMOCTH
YHUCTHIX aKTUBOB MHBECTUIIMOHHBIX (DOHIOB, B TOM YHCIIE O MOPSIKE pacuéra cperHEeroJoBOH CTOUMOCTH
YHUCTHIX aKTUBOB I1a€BOI'0 MHBECTHUIIMOHHOTO (DOHJA M YHCTHIX aKTHBOB aKIIMOHEPHOI'O MHBECTUIIMOHHOTO
¢oHma, pacyéTHOM CTOMMOCTH WHBECTHLMOHHBIX I1acB IAEBBIX MHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH
UMYIIECTBA, IEPEJaHHOTO B OIUIaTy MHBECTUIMOHHBIX MaeB» (Aajee — «YKa3aHHe») U UHBIX HOPMAaTUBHBIX
akToB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAIOK pacuéTa CPEeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (DOHIA, TMOPSAMOK ONPENEICHUS PAcYETHOM CTOMMOCTH MHBECTHIIMOHHOTO mast (oHAa u
MOPSIOK OMPEAEIEHHs CTONMOCTH UMYILECTBA, IEPETAaHHOTO B OTUIATYy MHBECTHIMOHHBIX NacB (hOHAA.

VYnpasnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHM [IpaBmmamu, mpH YCIOBHM HX cornacoBanus Crenuann3upoBaHHBIM
[Jeno3urapuem.

IpaBuaa nopsiexat npumeneHuio ¢ «01» Hostopsa 2022 roxpa.

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

HaHHLIe, TMOATBEPKAAIOIINEC paC‘léTLI BCJIMYUH, TPOU3BCACHHBIC B COOTBETCTBUU C HACTOAIIUMH
IIpaBunamMu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéra.

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

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

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He no3anee 5 (Ilath) paboumx nHEW N0 naThl Hayana npuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

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

1. Iopsinok ¥ MepHOAUYHOCTH (AATHI) ONpeaeseHHus CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOPOe OmnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeeAeTcs KaK pa3sHUIIa MEX/Iy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») W BEJIMYMHOW BCEX OO0SA3aTENBCTB, MOJUICKAIINX HCIIOIHEHHIO 3a CYET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOMMOCTH YUCTBIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 urons 2012 rona Ne 106H «O BBeieHHH B IeHiCTBHE
W TIpEeKpalleHn! JeHCTBUS TOKYMEHTOB MEXIyHApOAHBIX CTaHJapTOB (HMHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit denepanyn», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTULUM Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMHU B AEHCTBHE HA TEPPUTOPHUU
Poccuiickoii deneparun nprkazom Munucrepera punancoB Poccuiickoit @enepanmu ot 17 nexadps 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHApPOIHBIX CTAaHAAPTOB (DMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®enepanuuy», 3aperucTpUpOBaHHBIM MUHUCTEPCTBOM FOCTULIUU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacTosnwx [Ipasur.

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

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeensieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha Kakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ matel 3aBepuicHus (okoH4aHus) hopmuposanus [IUD) no natsr pacuera CICUA k uncity pabouux
JIHEH 3a OTOT MEPHUO/I.

CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:

—  Ha aary 3aBepieHus (okoH4aHwus ) GopmupoBanus [TND;



— B Clly4ae IIPUOCTAHOBJICHUS BbIJayH, IOTAllICHUs] 1 0OMEHA MHBECTHLMOHHBIX I1acB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTALICHUS U O0OMEHa;
— B caydae npekpaiueHus [IM® — Ha naTy BO3HUKHOBEHMs OCHOBAHHUS €r0 IIPEKPALCHUS,;
— mocne 3aBepiueHus (okoHyanus) Gpopmuposanusi CUA [T onpenensiercs B HopsaKe:
O  KaxAabli pabouuii neHs 10 aHs, B kotopoM [TU®D uckirouen us peectpa [TUD.

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

Cronmocts 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTb YHUCTBIX AKTHUBOB, C YYETOM JIaHHBIX, PACKPBITHIX
Ha YKa3aHHYI JaTy B JOCTYHHBIX IS YIPaBIAOIIEH KOMIIAHMM HCTOYHHMKAX, BHE 3aBUCUMOCTU OT
94acoBOI0 HOsCa.

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

CTouMOCTb YHCTBIX aKTUBOB, B ToM uncie CI'CUA, onpenemnstoTcsa ¢ TOUHOCTBIO JI0 IByX 3HAKOB
HocJe 3amsToil, a pacuéTHasi CTOUMOCTb HHBECTUIIMOHHOTO nast @OHAa OMpPEeNSIOTCs ¢ TOUHOCTHIO 10 MATH
3HAKOB II0CJIE 3aISITOM, C MPUMEHEHUEM NPAaBUI MaTEMaTHUYECKOIO OKPYIJIEHHUs B BaJIOTE, YKa3aHHOU B
IIpaBunax goBepUTENBHOrO yipaBieHuss GOHIOM.

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

B crnyuasx M3MeHEHHWs NAaHHBIX, HA OCHOBAaHUHM KOTOPHIX ObLIa OMpeAeicHa CTOMMOCTH YHCTBIX
aktuBoB B pazmepe 0,1 (Homp menbix ogHa mecsatast) % u Oonee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s53aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTBIX aKTHBOB MOXKET HE OCYILECTBIIATEHCS TOJIBKO B ClIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homnp nensIx oHa fecsitas) % KOPPEeKTHON CTOMMOCTH YUCTHIX AaKTUBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTUBOB Ha 3TOT MOMEHT pacuéra cocrtaBisieT meHee 0,1 (Homp menmsix omna necsarast) % KOpPpeKTHOU
CTOMMOCTH YUCTBIX AKTHBOB.

CrouMocTh UMYLIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHMUHOHHBIX naeB IIM®, omnpexnensercs B
COOTBEeTCTBUH ¢ TpeboBaHmsmu DenepanpHOro 3akoHa «O0 WHBECTHIIMOHHBIX (POHAAX», NMPUHSITHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBunamu onpeaencans CHA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPENaHHOTO B OILIaTy
MHBECTUIIMOHHBIX TaeB [TN®D, He MoxeT ObITh Ompe/ieieHa paHHee JaThl Mepeaayu TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUTaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHINIHKA.

Jata, Mo cOCTOSIHMIO Ha KOTOPYIO OTpeNeNseTcsl CTOMMOCTh UMYILIECTBa, NEPEJAHHOTO B OIIATy
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHINMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IEpeJauk TAKOI0 UMYILIECTBA B OIJIaTy MHBECTHUIIMOHHBIX naeB [T D.

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

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

1. OO0uue mojoKeHus

Kputepru mnpusHaHus, TNpeKpalieHus MPU3HAHUS  ONPEICNSIOTCS B COOTBETCTBHHM C
MesxyHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOJBI OIPEICICHUS CTOUMOCTH aKTHBOB U
00513aTEITECTB OINPECIISIOTCS B COOTBETCTBUH ¢ MEXIyHAPOJIHBIM CTaHAAPTOM (DPMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Onenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeICHUs] CTOMMOCTH aKTHBOB, BXOJISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIpPAaBICHUEM
VYnpasinsomeid KOMIaHUH, HE A0JKHBIL pa3iInyaThCsl.

B caydae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TPU3HAHUS KOTOPBIX WM METOJBI OTPEACICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapistonias KOMIIaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJISAIOLIUX

umyuiectso TP
CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTAB HMYILIECTBA MAeBbIX HHBECTUIIMOHHBIX (DOHIOB,
MOJJICKUT PETYIIPHOMY aHaIW3y Ha oOeclieHeHHne (TeCTHUpOBaHHME Ha OOECIICHEHHE) B CBSI3U C

HCOGXOL[I/IMOCTLIO KOPPEKTUPOBKU CHpaBe,HHI/IBOﬁ CTOUMOCTHU B Cj1ydac BO3BHUKHOBCHHSA COGLITPIﬁ, KOTOpbIC
4



MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha O)KUAaeMble Oy IyIiue IeHeXKHbIE TOTOKHU [0 HUM (J1ajiee — NPU3HAKA
oOecIeHeHMS).

OrieHKa CIPaBeAIMBO CTOMMOCTH aKTHBOB JIOJDKHA YUUTHIBATH NPEMUIO 32 PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEUTHBIA PUCK KOHTPAreHTa, OTPaXKaroUlylo CyMMY, KOTOPYIO y4aCTHHKHU PhIHKA TOTPeOOBaIN
OBl B KauecTBEe KOMIIEHCAIUH 32 HEOIPEAEICHHOCTD, IPUCYIIYIO IEHEKHBIM TIOTOKAM.

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

— €CIT KOHTPAareHT MMEET PEHTHHT, NMPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIM PUCK HCIIOIB3YIOTCS AAHHBIE IO
BeposTHOCTAM aedonra (PD) ommoro m3 peituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peittnarosoe Arentctso (AKPA), Pelitnarosoe
areHTcTBO RAEX («Okcnept PA»), myOnuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B
COCTaBe €KET'0JHOTO OTYETa, B MOPSIIKE, NpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CIT KOHTpareHT UMeeT PEHTHHT, IPHCBOCHHBII Ha OCHOBAHUY BHYTPEHHEH PEHTHHIOBOM
MoJieH YTpaBifiomeld KOMIAaHUM, TO JUIi KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEIWUTHBIH PHUCK
UCTIONIB3YIOTCS JIaHHBIE 1Mo BeposTHOcTsAM aedonra (PD), omnpeneneHHbsle Ynpapisiomed KoMmIaHHen
(ucnone3yroTcst MyOIWYHBIE CTATHCTHYECKHWE AAHHBIE MO BeposiTHOCTAM aedonra (PD) peiitiHroBoro
areHTCTBa B COOTBETCTBHH C METOIUKOM, M3JI0’keHHOH B [Iproxennn 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHbIE 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHOM
CTaTHCTHKH YTIPABISIONICH KOMIIAHHUH.

MerToauKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpareHra (Jajiee — MeToquKa) mpuBeaeHa B [IpunoxeHnu 4 K HaACTOAIIUM
IIpaBunam.

TeCTI/IpOBaHI/Ie AKTHUBOB, BXOJANIUX B COCTAaB MMYIIECCTBA MAC€BbIX MHBCCTUIIUOHHBIX (1)OHI[OB, Ha
oOecIieHeHHEe IPOBOIUTCA HE Peke, YeM Ha KaKIylo Aaty onpeaencHus CHA.

HOZ[TBep)KIleHI/IeM HCO6XO}II/IMOCTI/I TCCTUPOBAHHA AKTHBOB Ha O6eCHeHeHI/Ie SABJISAKOTCA, B
YaCTHOCTH, Ha6J'IIO[[aeMI>Ie 3HAaYUMbIC JOCTYIIHBIC TaHHBIC, B TOM YHCJIC, O CICAYIOIHNX CO6I)ITI/I)IX (L[anee -
COOBITHUS, BEAYIIHE K 00CCIIEHEHHUIO):

B OTHOIICHHUU FOPUINYECCKHX JIHIL:

— yXyAumeHne (UHAHCOBOTO TIOJIOXKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MMPUMEHACTCA IJIs1 aKTUBOB, METOANKA OMPCACIICHNUA CTOUMOCTH KOTOPBIX MPEATNOJIAracT KOPPEKTUPOBKY HA
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMEeTCs IyOJMYHBIA PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOM, MpuBeNeHHOW B lIpmioskeHnu 4 K HACTOAIIMM
IIpaBunawm;

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

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITOTAIlIeHUS! WM BBITUIATHI ITPOIEHTHBIX
JIOXO/I0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
JF000T0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4yae €ClM JaHHasg WHPOpManus HpsSMO WIH
KOCBEHHO HaOmrojaeMa YTIpaBisiomel KOMIIAHWEH 3a HCKIIOUYEHHEM HapyIIeHHS CpPOKa HCIOTHEHUS
00513aTeNTbCTB KOHTPAreHTOM 10 OIUIaTe NEPEMEHHON YacTH apeHIHBIX IUTaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIIYT, IUIaTa ¢ TOBApo0OOpOTa M HHBIE) HA MEHBIIHNHA CPOK, YeM OIPEeNICHO Y IpaBIIsromeit
KOMITaHUH I TIpU3HaHUA nedonta, HO OONBIINIM, 4eM Ui MPU3HAHMSA JIeOMTOPCKOW 3a10JKEHHOCTH
OTIepaIiMOHHON (IIPY HAIMYNHK 000CHOBAHHOTO MOTHBUPOBAHHOTO CYX/ICHHS Y IIPaBIISIONIEH KOMITAaHHH);

— HapyllIeHHe CPOKa HCIIOJIHEHHUS 0053aTelbCcTB Oosiee 4eM Ha CPOK, NPU3HABAEMBIH IS
JIAaHHOTO BH/1a 33JJ0JDKEHHOCTH OIIEPAaLlMOHHBIM, HO MEHEe, YeM ONPE/IeNICHO YTIPaBIsIoNeld KOMITaHHe! JUIst
npu3HaHus AedoiTa (TEXHUIeCKui 1edonT) 3a HCKII0YeHNEM HapyIICHHs CPOKa UCIIOITHEHHS 00513aTeIbCTB
KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOHN YacTH apeH/IHBIX IIaTeXeH (TaKiX KaK BO3MELIeHHEe KOMMYHAJIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPEENICHO Y IPaBIISIONIeH KOMIAaHUH 1S
Tpu3HAHUA J1edoTa, HO OONBIINHN, YeM JUT IPU3HAHUS 1eOUTOPCKON 3a0/DKEHHOCTH ONIepaiMoOHHOH (Tpu
HaJIMYUH 000CHOBAHHOTO MOTHBHPOBAHHOTO CYXIECHUS Y IPaBISIONISii KOMIAHNN),

— MOSBIICHUE MPU3HAKOB OaHKpOTCTBa (cormacHo DenepanbHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeIbHOCTH (DAHKPOTCTBE)») SMHUTECHTAa/KOHTPAreHTa, Ha OCHOBAHMH O(MHIMATbHON
nHPOPMAINH;

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

— OT3bIB (2HHYJMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JIMLUEH3MHM Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JIEATEIHHOCTH (32 HMCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JOOpPOBOJILHO)/yNpaBiIdomield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®D, mam koTtoporo
HaxonsaTcs B coctase [IMD;

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

— HaXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CIM JaHHas TNpPOIEnypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNnbCTBA.

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

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI HPOLEHTOB WJIM OCHOBHOTO JOJITa IIO
KOHTPaKTHBIM 00s3aTeNbCcTBaM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHO/IOM, YKa3aHHBIM B JIOTOBODE);

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

— BCTYIUICHUC B CHJIY OI'OBOPKM O JOCPOYHOM HACTYIUICHUM CpOKa HWCIIOJTHCHUA
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JiedoTa Mo JII0OOMY NPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedonr);

— 0TKa3 WM MOPATOPHi, IPH KOTOPOM KOHTPAreHT OTKa3bIBAETCsl OT COBEPILICHUS IUIaTeKa
WK OCTIapUBaeT IOPUINYECKYIO CHITy 00513aTesIbCTBa;

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

— MpeI0CTaBIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MILHKY B CHITy SKOHOMUYECKUX HPUIUH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHCHHSMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEIUTOp HE TPEJOCTaBMII Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpH3alus 33T0JDKEHHOCTH C
YMEHbBUICHUEM CTAaBKH, HpOJ’IOHFaHHeﬁ 3aJ0JIXKCHHOCTHU WUJIN OTCpO‘IKOﬁ BCECX WJIK 9YaCTH nnaTenceﬁ);

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

— WHBIEC COOBITHSI, OTIpe/ieNiieMble Y IPaBIISIONIe KOMIIaHUEH.

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

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

— MOSIBJIEHHE Y Y paBIIsIOIIei KOMITaHUU HHPOPMaUH 00 HCIIOIHUTEIEHOM ITPOU3BOICTBE
B OTHOILICHNH (PU3NUECKOTO JINLIA;

— HOSIBJIEHHE Y Y IIPaBIISIONIEH KOMITAaHUY HHPOPMAIUN O BO30YKIECHUH YTOJIOBHOTO JIENa B
OTHOIICHUH (bI/ISI/I‘-IeCKOFO JIMna UJinu 00BSBIIEHUH €TO B PO3BICK;

— HapylleHHe CpOKa HCHOJHEHHs 00s3aTesIbCTB Ha MEHBIIUI CpPOK, YeM OIPEJeIeHO
Ynopasisromeii KOMOaHWK AJIs NPH3HAaHMA AedonTa, HO OONBIIMHA, YeM IS NMpU3HAHUS JeOUTOPCKON
3a/I0JDKEHHOCTH  ONEpAaIlOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa MCIIONHEHHS 00s3aTenbCTB
KOHTPAr¢HTOM I10 O1IaTe HepeMeHHOﬁ YacTHu apC€HIHBIX aTexen (TaKI/IX KaK BO3MECIICHNE KOMMYHAaJIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) Ha MEHBIINH CPOK, YEM OIPENEIICHO Y IPaBIISIONIeH KOMIIAaHUH 1S
npu3HaHus gedointa, Ho OOIBIINH, YeM /TSl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPAllMOHHON (IpH
HaJMYUH 000OCHOBAHHOTO MOTHBHUPOBAHHOTO CY)KACHHS Y IPABISAIOIICH KOMIIAHUH);

— WHBIE COOBITHS, ONIpeiesieMble Y IPaBIISIOIIeil KOMIaHHeH.

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilydyac BO3HUKHOBEHHS OOCCLIEHEHUWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCANINECA K KOHTPArcHTy, TaK K€ CUUTAIOTCA O6GCHGHCHHBIMI/I;

— MOPYUYHUTEIbCTBA W TApPAaHTUW HAXOIAIIETOCSA B JICCI)OHTG KOHTparcHra nNpuHUMArOTCA B
pacder ¢ ydeToM o0eclieHeHNS,

— MPY HApYLICHUH CPOKA UCTIOIHEHUSI 0053aTEIbCTB KOHTPAr€HTOM II0 OILTAaTe IEPEMEHHON
YaCTH apEHAHBIX IJIATEKEH (TAKUX KaK BO3MENICHHE KOMMYHAIBHBIX YCIIYT, IUIaTa C TOBApOOOOPOTA 1 NHBIE)
Ha MEHBILUH CPOK, YEM OIpEEICHO Y IpaBIIIOIICH KOMIaHUeH [UIs TpU3HaHus AedoTa, HO OOJBIIHIA, YeM
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JUIA TIPU3HAHUS JEOMTOPCKOW 3aJOJDKCHHOCTH OIEPAIMOHHOW, YTpaBisomas KOMIAHHS BIIPaBe HE
MPOBOJUTE OOCCIICHEHUE YKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH (B cOOTBETCTBUM ¢ 1. 2. OIleHKa
aktuBoB. OOecuienenue 0e3 nmedonra [Mpunoxenus Ned). /lanHoe neiicTBHE NOKHO OBITH 0OOCHOBaHO
MOTHUBUPOBAHHBIM CYXKICHUEM Y IPABIIIOIICH KOMIIAHHH.

MOHUTOPHHT NIPU3HAKOB 00CCIICHEHNS

— MOHHTOPHHT 110 (PMHAHCOBOM OTYETHOCTH - HE OKE YeM depe3 1 Mecsll ocie MOSBICHUS
TaKOH OTYETHOCTH, HO HE Peke, ueM | pa3 B monrona st oraetHocTH 10 PCBY 1 1 pa3 B rox 1yt oTaeTHOCTH
o MC®O;

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

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

— MOHHUTOPHHT M0 JAHHBIM MO CyIeOHBIM pa30HpaTeIbCTBaM MPOBOTUTCS HE PEXKE, YeM pa3
B Mecsll. B cirywae manoii 3HaunMocTH aktBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT POBOJAUTCS Pa3 B KBapTall.

Beixon U3 cocTOsIHHS 0OCCIICHEHHS. Y TIPaBIISIONIas KOMIAHHS UMEET MPaBO MPEKPATUTh CYUTATD
3aJI0JDKCHHOCTh  OOCCIICHEHHOW (JaHHOEe [eWCTBHE MOKHO ObITh OOOCHOBAHO MOTHBUPOBAHHBIM
CyXJIeHHUEeM YTPaBJISIONIeii KOMIAHUN):

— B CITy4yae MPEKpaICHHs MPHUBEAIIET0 K 00SCICHEHHIO HapyIIEHHs TIOPOTOBBIX 3HAUCHMIT
(DMHAHCOBBIX ITOKA3aTeNeil B TCUCHUE ABYX KBAapTAJIOB;

— B Clly4ae WM3MCHCHHS COCTaBa AaKIHOHEPOB, KOTJa HOBBIC aKIMOHEPHl CYIIECTBEHHO
YIy4IIAI0T OLIEHKY BO3MOKHOM ITOJICP)KKHU 3aeMIINKa/KOHTPAreHTa;

— B cily4ae [ONydeHHS WHOOPMAIUMM O TPEKpalleHHH CyAeOHOro/yroJoBHOTO
npeciie0BaHus 3aeMILIUKa/KOHTPAareHTa IyTeM ONpaBAaTeIbHOr0 IPUroBopa Judo npekpaenus aeia. [pu
3TOM B CJIly4ya€ MHPOBOTO COIJIAIICHUS MEXAY 3aeMIUKOM/KOHTPareHTOM W HCTLOM Y IPaBIISIOIAS
KOMIIaHus 00s13aHa IPOBECTHU OICHKY (PUHAHCOBOTO COCTOSHHUS C YUSTOM H3BECTHBIX HIIM MPEATIONAraeMBbIX
YCJIOBUI MHPOBOTO COTJIAIICHHS.

B ciy4ae, ecnu cripaBeiiinBasi CTOMMOCTD aKTHBA ONPEesiach HA OCHOBAaHUH OTYETa OLCHINNKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MeCsAleB JO JaThl BO3HHKHOBCHHWS IPH3HAKOB OOCCICHEHWs aKTHBA,
VYupasisiomas KOMIIAHUS HE BIPaBe UCIOJIb30BAaTh TAKOH OTYET OLCHINMKA JUIA ONpPEACNICHUS TeKyIei
CIIPaBEIUIMBOI CTOMMOCTH 0e3 KOPPEKTUPOBKHU. YIpaBJIAIOIIas KOMIOAHHUS B CPOK, He mpeBbintarornuii 10
pabouux JqHeil (ecu HHOM CPOK He IPEIYCMOTPEH B OMMCAHHH OLIEHKH COOTBETCTBYIOILETO HHCTPYMEHTA),
JOJDKHA OCYIICCTBUThH BHEIIAHOBYIO ITEPEOLICHKY akTHBa. JlaTa, 10 COCTOSHUIO Ha KOTOPYIO ONPEACIAeTCS
HOBas OLICHKA, HE JOJDKHA OBITh paHee IaThl BOSHUKHOBEHUS COOBITHS, BEIyIIEero K obecieHeH 0. o naTel
MEPEOLICHKH CIIPABEUINBAsi CTOUMOCTh KOPPEKTUPYIOTCS C YYETOM TPeOOBaHMWIH HACTOSIIIETO ITYHKTA.

B ciiydyae BBISIBICHUS MPU3HAKOB OOCCIICHCHHUsI B OTHOIICHWH aKTHBa Y IPABIISIONIAs KOMIAHHUS
ohopMIIIeT BHYTPCHHHI JTOKYMEHT, Ha OCHOBAaHHH KOTOPOTO BHOCATCS (HE BHOCATCS NPH HAIHYHH
NPH3HAKOB OOeCleHEeHNnsI U 00OCHOBAHMUS) KOPPEKTHPOBKH B CIIPABEUTHBYIO CTOMMOCTH aKTHBA. Takoif
JIOKYMEHT JIOJDKEH COJIePIKaTh:

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

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

— UHGOPMALUIO 00 HMCHOJIB3YeMOM METOIE KOPPEKTHPOBKH CIPAaBEIIUBOM CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (GUIMEHTOB 11l pacyera (B Cliydae HX MCIOJIB30BaHUS);

— MHDOPMALMIO O HAIMYMKM OOOCHOBAaHHBIX NPHYMH HE NPOBOAUTH KOPPEKTHPOBKY
CIIPaBeITNBOM cTOMMOCTH akTUBOB [1M®D B ciyyae Hamuumsi oOecriedeHusl.

Vopasisitoniass KoMmanust yeemomuisier CIerMann3upOBaHHBIA JICTIO3UTAPUN O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPEIICTBOM OTIIPABKU COOOILEHHMS M0 CUCTEME IEKTPOHHOTO JJOKYMEHTO000pOTa
HE TI03/IHee paboUero JAHs, CISIYIOIEeTO 32 THEM BBISBIICHUS Y TIPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

IMepedeHpb OCTYIHBIX HCTOYHUKOB!

— odunHaIbHBIC CAlThl B WH(MOPMAIMOHHO-TEICKOMMYHHUKAIIMOHHON cetn «HTepHET»
Bbanka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCcTB, YHOTHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrcteo AK&M
http://www.disclosure.ru, Accouuanusi 3auThl HHPOPMAIIMOHHBIX MpaB uHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHbopMaunoHHOro areHtctBa «UWHTepdakc» - «LleHTp packpbITHs
KOpIOpaTHBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«ITPAMM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuun ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH(OOPMALMOHHON CHCTEMBI IKHIMIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoOutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(benepanrbHOTO peecTpa IOPUAMYECKH 3HAYMMBIX CBEACHHH O (DaKTax ASSATENbHOCTH IOPHIMYECKHX JIHIL,
WHIMBUIYalIbHBIX NPEANPUHUMATENCH W MHBIX CyOBEKTOB SKOHOMHYECKO# nesrensHocTu (Dempecypc)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
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(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  gemo3urtapust  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAreHTa, PEWTHHIOBBIX  areHTCTB, ['OcynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oraernoctu (https://bo.nalog.ru/);

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

— MOHHTOPHHT TIPU3HAKOB OOECIICHEHHUs MPOBOMUTCS Ha Kaxmyro maty pacdera CHA. B
cilyyae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpU3HAKax
o0ecIieHeHNs, CIIPaBEAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT IIPOBOAUTCS IO
OTKPBITBIM JIOCTYITHBIM HCTOYHUKAM, KOTOPbIE CTAHAAPTHO UCIONB3YIOTCS HA PHIHKE B OTHOLIEHWU TAHHOTO
BHJIa KOHTPAreHTOB U YMUTEHTOB.

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

IMopsiok OLEHKH CTIPAaBEATIMBOI CTOMMOCTH 00ECTICUSHHMS:

— CopaBeuinBasi  CTOMMOCTh  HEIBMXKMMOTIO HMYIIECTBA, IEPEJaHHOIO B 3aJIOT,
oTpeziesieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILCHKE, COCTABICHHOM HE paHee JaThl BBIABICHHUS IPH3HAKa
00€ECIIEHEHNS,

— CropaBemiBasl CTOMMOCTh IEHHBIX OyMar, INEepelaHHbIX B 3aJlOT, OIpENeNsieTCs B
COOTBETCTBHH C MOJOKEeHUAMH ITyHKTa 5 Paznena |11 mactosmmx Ipasu;

— CrpaBeuinBasi CTOMMOCTh ITOPYYUTEIbCTBA OLIGHUBACTCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHoN B [Ipunosxxenun 4 x HactosmuM IIpaBmiam;

— CrpaBeinBasi CTOMMOCTb TapaHTHH OTIPEJIeNIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEAUTHBIH PUCK KOHTPAreHTa B COOTBETCTBUHU C METOIUKOM, MPUBEICHHON B
ITpunoxenuu 4 x HactoauM [IpaBunam;

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

3. l'[pu?.ﬂaﬂne U OLICHKA NEHEKHBIX CPEACTB
IIpu3sHaHMe JECHEXKHBIX CpPEICTB HA PACUETHBIX CYETax B KPEAUTHBIX OPraHU3ALMAX
OCYILECTBIISICTCS B JaTy 3a4HMCICHUS JEHEKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHHA CUeT
(pacueTHbI, TPAaH3UTHBIH, BAJIFOTHBIIN) HA OCHOBAaHHWH BBIIACKH C YKA3aHHOTO CUETa.
JleHexHbIe CpeACTBa, B TOM YHCIIE Pa3MEIICHHbIE HA HECHIDKAEMOM OCTaTKe Ha PACYETHOM CUETE B
KpPEIUTHOHN OpraHu3alliy, OLICHUBAIOTCSI B HOMUHAIILHOU CyMME.

IIpexpaimenne NpU3HAHUSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCTIOIHEHHS KPEIUTHON OpraHu3amueil 0043aTeNbCcTB M0 MEPEUUCICHUIO ICHEKHBIX
CPEZICTB CO CUeTa;

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

. Jlata JMKBUJALMK OaHKa COrNIacHO MH(POPMAIIMHU, PACKPHITON B O(HUIIUAIBHOM JOCTYITHOM
nucrounuke (B Tom gucie 3anucu B EI'PYOJI o mukBraanny 6anka B HOpsIIKE, yCTAaHOBICHHOM JIEHCTBYIOIINM
3aKOHOJIATEIECTBOM);

JleHeKHBIe CpeNCTBa, NMEepeYrCICHHbIE Ha OpPOKEpCKHH cyeT, B OTHOLIEHWH KOTOPBIX HA JaTy
OLICHKH HE TOJIy4eH OT4YeT OpoKepa, MOATBEPXKIAIONIMH MOJIyYeHHE NMEePEYHCIEHHBIX JAEHEKHBIX CPEICTB
OpoKepoM; a TaKke MepednciIeHHbIe Ha Npyroi pacueTHblid cuer MoHa, B OTHOIIEHUH KOTOPHIX HA JIaTy
OLICHKH He MOJTyueHa BBIIHMCKA U3 OaHKa, MOATBEPXKIAroNIast 3a4HCIICHHE JICHEKHBIX CPEACTB HA pacyeTHBIN
CUeT — MOTyYaTesb, IPU3HAIOTCS B KAYECTBE MEPEBOIOB B IIyTH (B COCTaBE ACOMTOPCKOM 3aJOJKEHHOCTH) U
OIIEHUBAIOTCS B CYMME MEePEUNCICHHBIX CPE/ICTB.

[Tpu mepeBoie IEHEKHBIX CPEICTB MEKIY CUETAMH, B CIIydae BOSHHKHOBEHHUS BPEMEHHOTO pa3phIBa
MEX[y IaTOW CIIMCaHMS ACHEXHBIX CPE/ICTB CO CUeTa CIIMCAHMS U JATOH 3a9HCICHUS ICHE)XKHBIX CPEJICTB Ha
CYeT 3a4YHCIICHNs, TaKas JEOUTOPCKas 3a10DKEHHOCTh MIPU3HAETCS ONEPAIlHOHHON U HE KOPPEKTHPYETCS B
TedeHue He Oonee 3 (Tpex) pabodmx JHEH ¢ MOMEHTA €€ BOSHUKHOBEHUs. [IpeBhIlIeHne YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YTIPaBIAIOMIEH KOMIAHWM NMPUYMHAM, a TaK)Ke BO3HHKHOBEHHE WHBIX COOBITHH IO
00ecIIeHEeHHIO BeJIeT K HE0OX0ANMOCTH KOPPEKTUPOBKH CIIPABEAIMBOM CTOMMOCTH aKTUBOB B COOTBETCTBHHU
C METO/IaMH KOPPEKTUPOBKH CIIPABEIIMBOH CTOMMOCTH, IIPUMEHSEMBIMH JUIs IEOUTOPCKOHN 3a]J0IKEHHOCTH
B COOTBETCTBHU C HOPSIKOM, yKa3aHHBIM B yHKTe 2 paszaena Il nacrosmux Ilpasun u B [Ipunoxxenun 4.

4. Tlpu3HaHUe M OIIEHKA 1eN03UTOB


https://bo.nalog.ru/

Kpurepnu npusnanus:

- C JIaThl 3aUUCIICHUS JACHEXKHBIX CPEJICTB BO BKJIAJ HAa OCHOBAHUU BBIIMHCKH C YKa3aHHOTO
CueTa;

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

Kpurepuu npekpaiieHusi NpU3HAHUA:

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

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

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

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

OueHKa 1eMo3UTOB H AHAJTOTHYHBIX HHCTPYMEHTOB

Hopsaok oueHku:

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

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

- €CIlM CPOK ToramieHusi nerno3ura He Oomee 1 (OgHOro) rojga M CraBka IO JICHO3UTY
COOTBETCTBYET DPHIHOYHON JMOO HAaXOAWUTCS B JUANa3oOHE, OIPENCICHHOM C Y4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTAaBOK HAa TOPU30HTE 3 MECsLa C YYETOM IOCIeTHEeH pacKpPBITOI CTaBKH,

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

BonatuibHOCTH PHIHOYHBIX CTABOK OMPEIEIIETCS KaK CTaHAapTHOe oTKIoHeHue (O):

_ 1(Tpthi_rpblH)2
o= —3 Y

rIe:

Ty~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUAMU
BKJIaJlaM (Jerno3uTaM) He(pHMHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM IO
Poccuiickoif deaepannn Ha COTOCTaBUMBIH CPOK (COMOCTaBUMBII CPOK — CPOK, OCTABILIHUIICS HA JaTy OLIEHKH
JIO TIOTAIeH!sI OLIEHNBAEMOTO JIETIO3MUTA), pacKpbIBaeMble Ha opunnaabHoM caiite banka Poccun (nanee —
CpEe/HEeB3BENICHHAsI CTaBKa 10 JICTIO3UTaM), ONpPEJIC/ICHHBIE B COOTBETCTBUH C Pa3BEpHYTOH IIKaJoH, 3a
nocyieiHue 3 Mecsna,

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

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

(rprH.l'lOCJT - 0) < rgor < (rpblH.HOCJI + 6)

B uHBIX ciyuasix chpaBeuIMBasi CTOMMOCTb JAEMO3MUTA ONpPENeNseTcsl MO0 METOAY NPUBEICHHOU
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnokenne 1) ¢ MCroab30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOM
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMS U3MEHEHMI B YCJIOBHUS JOTOBOpa B 4YaCTH ONPEAEICHHS CpPOKa JAEMO3MTA,
MaKCHUMAaJIHBII CPOK B IEJIIX BEIOOPA METO/1a OLIEHKH OTIPEIENISIETCS B COOTBETCTBHH C U3MEHEHHBIM CPOKOM
JIENIO3UTa, NEUCTBYIOIUM Ha 1aTy OLICHKH, IPUYEM HAKOIUIEHHUE CPOKa JIENIO3UTA HE IPOUCXOIUT.

IMopsaaok onpeneneHusi pbIHOYHOI CTABKHU:

PrIHOYHAs cTaBKa ONIPE/IeIIeTCs IO COCTOSIHHIO Ha KaXKIbIi pabouuii eHb (1aTa OICHKH).

B kauecTBe pBIHOUHON CTaBKM HCHOJB3YETCS CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMA BKJIAaM (IeT103UTaM ) HepHHAHCOBBIX OPTaHU3AINN B PyOIITX
Y MHOCTPaHHOMH BastoTe B 11e510M 110 Poccuiickoit degepanuu Ha COMOCTABUMBINA CPOK (COMOCTABUMBINA CPOK
— CpOK, OCTaBIIMHCS Ha JaTy OLCHKH [0 MOTalICHHWS OLICHMBACMOTO [CIO3UTa), pacKpbiBacMas Ha



oduumansHoM caifte banka Poccun! (nanee — cpeqHeB3BeleHHAs CTaBKa 110 JENO3UTaM), OIpeecHHAs B
COOTBETCTBMHU C pa3BepHYTOHM IKanoil. B cimyuae BHeceHMs] M3MEHEHMH W JOMOJHEHUH B HACTOSILNE
IIpaBuna B uyacTH W3MCHCHHS BHJA PBIHOYHOW CTAaBKH ]IS aKTUBOB (00S3aTENBCTB) MPU3HAHHBIX JIO
BCTYIUICHUS B CHITy U3MEHEHUI U AonoIHeHUi B HacTosimue [IpaBuiia HOBast ppIHOYHAS CTaBKa MPUMEHSIETCSI
C JaThl BCTYIJICHUS B CHITy U3MEHEHUI U TonodHeHuit B HacTosuue [Ipasuna. Ecnu nmocnenusist packpbiTast
Ha caiite banka Poccum cpelnHeB3BEIIEHHAs CTaBKa IO JEMO3UTaM pacCUUTaHa PaHEe, YEM 3a MECHL 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAaThl OLIEHKH, a TaK)KE B CIyyae W3MEHEHUs KIIoUeBOH craBku baHka
Poccun nocie mepBOHAYaNBHOTO MIPU3HAHUS, IS ONIPEICIICHHUS PHIHOYHOM CTaBKH 110 pyOJIEBOMY IETIO3UTY
MIPUMEHSIETCS CIELYIOIINNA TOAXO!

- KIfoueBas craBka banka Poccnn, neficTBoBaBmIast B MecsIle (T.€. CpeaHss 3a KaJCHIapHBIN
MeCHIII), 3a KOTOPBIN OINpe/elicHa CPeIHEB3BEIIeHHas CTaBKa MO JEMO3UTaM, CPABHUBACTCSA C KIFOUCBOM
ctaBkoil banka Poccum, nelicTByromiel B Mecsile IePBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOW KITFOUCBOU
craBkoil banka Poccuu;

- ecnu KirodeBas craBka banka Poccun He m3MeHMsIach 4O MOMEHTa MEPBOHAYalIbHOIO
MpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPhITasi CpEeJHEB3BEILIEHHAs CTaBKa M0 AETIO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCiIe J0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyIe:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMH OpraHU3alUsIMU
BKJIa/1aM (JIeT0o3UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoinkyemas Ha ouIinaabHOM caiite Banka
Poccun, 3a Mecsil, Hanbosiee OU3KHIA K AaTe OLIEHKH, 110 JACTIO3UTaM CO CPOKOM MPUBJICUCHHU S, TIOTIJAF0IIAM
B TOT K€ UHTEPBaJI, YTO U CPOK, OCTABIIMIICS HA AATy OLEHKH /10 NOTallleHHs OLIEHUBAEMOTO JETO3UTa;

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

KCoqp. - cpennsis xinoueBas ctaBka banka Poccuu 3a kaneHIapHBI Mecsll, 3a KOTOPHI oIpesiesieHa
CTaBKa Tcp.pin..

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

KC 2 KC; +T;
cp. — T )

rae:

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

KC; — xiroueBast ctaBka banka Poccun, eficTBOBaBIast B i-oM MEpHOJIE KaJICHIAPHOTO MecsIia,

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

Ilo neno3uraM, HOMUHHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAsl CTaBKa 10 JIETIO3UTaM HE MOJICKUT KOPPEKTUPOBKE HAa M3MEHEHHUE KIIFOUEBOW CTaBKHU
banka Poccun.

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

CrpaBeuIiBasi CTOMMOCTD JCTIO3UTOB B CIIydae HAHYHS [IPH3HAKOB 0OCCIICHEHHS OTIPEIEISETCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IpeycMOTpeHHbIM [Ipuiioxenuem 4.

[opsinok onpeneneHusi 1 KOPPEKTHPOBKH JIEHEKHBIX TOTOKOB:

JICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0XO0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIOBUAMU
J0TOBOpa, HMCXOAA U3 IOONMYHICHHA, YTO HACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€ B TCUCHHUC
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO AOTOBOPOM, U OYIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO NMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOXKHO IMOCTYIUICHUE JNCHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIy4ae BHECCHUS N3MEHCHH B IOTOBOP, a TAKKE B
cilydae M3MEHEHUsI CyMMBI OCHOBHOTO JIOJITa.

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

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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Ha CYeT Jeno, OTKphIThl Ympapmstomeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuu,
HOATBEPIKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOMH MO CUETY JETo;

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

- M0 JIETIO3UTHBIM CepTU(HUKATaM - JaTa 3a4iCICHHUS BO BKJIAM (IIEMO3WT) JEHEKHBIX
CPEeICTB, IOATBEPKICHHAS BBITUCKOW CO cUeTa MO BKIAMy (AEMO3UTY) WK C JAaThl MIPHOOPETEHUS TaKOTO
cepTudUKaTa MOATBEPKICHHON aKTOM;

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

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

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

- T0 ICTIO3UTHBIM CepTH(HUKATaM - TaTa CIIHCAHUS C BKIIAAa (IeT03UTa) IEHEKHBIX CPEIICTB,
MOATBEP KIICHHAS BBITUCKON CO cYeTa Mo BKJIAMy (IETO3UTY), WM C JaThl CHUCAHUS TAaKOTO CepTH(HKATA,
MOJATBEPKIEHHOMN aKTOM;

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

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

CToMMOCTh JOJITOBBIX IIGHHBIX OyMar B ciy4ae HaJlW4us INPU3HAKOB OOCCLIEHECHHS U OTCYTCTBUS
neH 1 ypoBHA ompenensercss B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeyiMBasi CTOMMOCTh JIOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Hoisw), B ciyuae
TIOJTHOTO ITOTAIICHUs] HOMHUHAJIA B COOTBETCTBUH C YCJIOBUSAMH BBIITYCKa EHHBIX OyMar - ¢ JaThl MOJHOTO
MOTamIeHUss HOMUHAJIA B COOTBETCTBHH C YCIIOBHAMH BBHIITyCKA IICHHBIX OyMar.

CrpaBe[uiiBasi CTOMMOCTB JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHoi 0 (Homs), B cimydae
oHIHATEHOTO OITyOTMKOBAHMS COOOMICHUS 0 OAHKPOTCTBE IMHUTEHTA IIEHHOW OyMaru - ¢ aThl
O(HIHAIEHOTO OIyOJIMKOBAHUS TAKOTO COOOIICHHS 332 MCKIIOYCHHEM CIy4aeB HAIMYHSA IICH aKTUBHOTO
pBIHKA M0 TaKUM Oymaram JuOO OTYeTa OICHIIHMKA, COCTABICHHOTO Ha JaTy IIOCNe Hayala Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacdeta CUA.

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

— B KayecTBe aKTHUBa/00s3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa Io
nproOpeTeHno (peanu3anuy) IEHHBIX OyMar, B JaTy HalpaBJICHUS TOATBEPKICHUS Ha YYacTHE B
KOPITIOPATHBHOM JEHCTBHH (aKIenT 0(epThl) B CIydae, ECIH YCIOBHS HCIIONHEHHS O0(QEepTHl ONpeAeTICHBI
HEM3MCEHHBI JI0 TaThI UCTIONHEHHS O(epTHI

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

CrpaBeuinBasi CTOMMOCTH 33JI0JDKEHHOCTH IO CHIENKaM C IIEHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycioBusix T+ ompenensieTcs B pa3Mepe pasHUIBI MEXIY CIPaBeAJIMBON CTOMMOCTBHIO IICHHOW Oymarw,
SIBIISIOMICHCS TPEIMETOM CAETKH U CYMMOH CIENKH B BaJFOTE CIEIKH, IPUBEACHHOHN K PYOITIO TI0 TeKyIeMy
KYypCY BaJIOTBI.

[Ipu ompeneneHNy CHpPaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKaM C OONUTanusMu,
3aKJIFOYCHHBIX Ha YCIOBHAX T+, CripaBeABasi CTOMMOCTb OOJIHUralui, SIBJISIOMINXCS IIPEIMETOM CHIENKH, C
JIATHl 3aKJIFOYCHHS CIENKH JO0 JaThl Mepexojia MpaB COOCTBEHHOCTH Ha LEHHBIC OyMaru, €XeIHCBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0XO/a, ONPEAEIeHHOr0 Ha JaTy pacyera I10 CIeIKe B
COOTBETCTBHUH C YCIOBUSMHE CACIKH U IMPABHJIAMH OPTaHHU3aTOPa TOPTOB.

B ciay4ae  TOJNOXKHUTENEHOW  Pa3HHUIBL, CACTKA  MPHU3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEeUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpoJaBlia, OTPHUIATEIHHONH pAa3HHUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS JSTOW pasHHUIBl B
cocTaBe 00s13aTeNILCTB (KPeIUTOPCKast 33/I0JDKEHHOCTD) Y TOKYMATeNs/B COCTaBe aKTHUBOB (1ebuTopckas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.
ITo moroopam mpsimoro PEITIO (mpomaBioM meHHBIX Oymar mo mepBoit dactu moroopa PEITO
SIBIIIETCS yripaBJsttorias kommanus J1.Y. ®onpga):
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- Obs3aTenbcTBa DoHA 110 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 110 NEPBOM YacTH
norosopa npsmoro PETIO;
- Lennsie Oymaru, nepenannsie @oHIOM 10 NIEpBOit yacTH gorosopa npsmoro PEIO.

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

- JIeONTOpCKast 3a10JKCHHOCTD K MOTYYEHHIO TEPEAAHHbBIX JEHE)KHBIX CPEICTB IO MEPBOH
gactu porosopa obparxoro PEIIO.

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

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsmoro PETIO, 3aknroueHHbII Ha OpraHu30BaHHBIX TOPrax:

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

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

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

JoroBop obparaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy WHCHojHeHus nepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI ICHEKHBIX CPEICTB, NepefaHHbIX DOHIOM MO MepBOH YacTH I0TrOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naty ompeneinenus CYHA mno craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

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

- Ha JaTy ucHojiHeHus: BTOpod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MpHU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa mo gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (Toneko B cityuyae, ecau Ha MOMEHT criicanus co cueta JIEITO neHHbIX OyMar 1o cienkaM KOJIHYeCTBO
npu3HaHHBIX B [T ® nieHHBIX OymMar paBHO HYIIIO), 10 MOMEHTA UCTIONHEHHS 110 BTOPOH YacTH, IPU3HAETCS
obs3arenscTBO IIMD mo mpuoOpeTeHuIo TakMX IEHHBIX OyMar JUIs MCHOJHEHHUS BTOPOH 4YacTH CAEIKHU
obpatnoro PEIIO.

CrpaBe/uInBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHMBAETCS B Pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TICPEIAHHBIX JEHEKHBIX CPEJICTB II0 NMEPBOH YacTH
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJIEKAIINX TTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoii yactu goroBopa PEITO ckoppekTHpoBaHa Ha CymMMy
BBIIJIAT JOXOJOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCymIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To  pacueTr  cHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOW/ IEeONTOPCKO  3amoipkeHHOCTH 1o goroBopy PEIIO  ocymecTBisieTcs ¢ ydeToM
COOTBETCTBYIONINX BBITLIAT.

CropaBe[uinBasi CTOMMOCTh IIeHHBIX Oymar, mepemaHHbix @oHzmom mo mepBoil wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIOJIHEHHs HepBoH dacTu gorosopa npsmoro PEIIO no naTtel ucnonaHeHus
BTOpoii yactu norosopa PEIIO kaxnuelii paboumii JeHb omnpeaensercs corilacHo MyHKTy 5 pasnena il
Hacrosimux [paBun.

CnpaseymBast cromMocTh oOs3arensectBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
caenku obpatHoro PEITO, ompenensieTcst B pa3Mepe CIpaBeAJIMBON CTOMMOCTH TaKUX IIEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux [Ipasu.

CrpaBe[uiBasi CTOUMOCTE ICOMTOPCKOM 3aI0JDKEHHOCTH K MOJIYYCHHUIO MEPEIaHHBIX ICHEKHBIX
CpencTB 1Mo mepBoil dacTu goroBopa obpatHoro PEIIO koppekTupyeTcsi B COOTBETCTBHH C IMOPSIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux I[pasu.
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Mopesiu OLCHKH CTOMMOCTH LEHHBIX OyMar.

AKTUBHBIM PBIHKOM JUTS IICHHBIX OyMar, TOMYIIEHHBIX K TOpraM Ha POCCHICKO# WIIM HHOCTPAHHOM
Oupke (3a HMCKIIOUCHHEM OOJIMraluii BHCIIHUX OONHralMoHHBIX 3aiiMoB Poccuiickoii ®eneparnuu;
€BpOOOIUTranuii HHOCTPAHHBIX YMHUTEHTOB, JIOJITOBBIX IICHHBIX OyMar WHOCTPAHHBIX TOCYIApCTB; IIEHHBIX
OyMmar MeXIyHapOIHBIX (PMHAHCOBBIX OpPTaHM3AINI) NMPU3HACTCS JOCTYIHAs M HaOmomaeMas OupikeBas
IUIOIIA/KA B CIIydae OJHOBPEMEHHOIO COONIIOICHHS HUKEIIEPEUHCIICHHBIX YCIOBUIMZ:

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

- HaIIM4Xs IICHBI (KOTUPOBKX) 1 YPOBHS Ha HaTy ONpENeIeHHUs CIIPaBeUINBOW CTOUMOCTH (B
ciIydae, ecii Ha BCEX JOCTYITHBIX W HaOJI0AaeMBIX OMP)KeBHIX IUIOMAAKaX OBLI HETOPTOBBINA JICHb HA ATy
onpenenenuss CUA — aHamu3upyroTcd AaHHBIE IOCIEAHEr0 TOPrOBOrO AHA HAa JAHHBIX IUIOINAAKAX,
IpPE/IIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yuMTHIBAIOTCS U AHAJIU3UPYIOTCS CYILIECTBEHHBIE
HaOJoaeMble COOBITHSI B OTHOIICHWM 3MUTEHTA MJIM PBIHKA B IEJIOM, KOTOPHIE NMPOM30ILIM C MOMEHTa
MOCJIC/THETO TOPTOBOI'O THS U KOTOPbIE MOTJIHM ObI IOBJIEYbh U3MEHEHUE OLICHKU:

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

2. B ciIydae M3MECHEHUS KIIFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIISCTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI®) mo0bIM JOCTYIHBIM METOJOM PAcyeTa, a B CIydae ee OTCYTCTBUS Ha
JaTy OLEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMIEH KOMIIAHHM TI0 MOJCIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO AHA. VCTOYHMKOM WHQOpMAIUH SBIsIeTCS calT baHka
Poccuu u JIenra HoBOCTEH

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

- COBOKYIHBIH 00beM cienok 3a nocieanue 10 toproeoix aneit npesbicun 500 000 (ITstecot
ThICAY) pyOsiell (MIM COOTBETCTBYIOIIMI pyOJeBbIll 3KBUBaJeHT Nmo Kypcy banka Poccum Ha naty
OTIpeIeNIeHUs] aKTUBHOT'O PBIHKA, €CJIM 00BEM CJIENIOK OIpe/eNieH B HHOCTPAaHHOM BaloTe).

B cnyudae, ecnu Ha naty ompeneneHuss CUA HETOPTOBBIM JA€Hb ObUT HA OJHOW WJIM HECKOJIBKUX
JOCTYITHBIX ¥ HaOMIOJacMbBIX OHMPIKEBHIX IUIOMAIKAX, AHANU3UPYIOTCS [aHHBIE TeX JOCTYIHBIX U
HaOJF0TaeMBIX OMPIKEBBIX TUIOIIAA0K, Ha KOTOPHIX OCYIIECTBILUTACH TOPTH Ha naty onpenencHus CUA.

I[.]'Iﬂ OIICHKH CHpaBEZ[JII/lBOﬁ CTOMMOCTH I€HHBbIX 6yMar B LEJAX HACTOAIIMX MNpaBUJ
OCHOBHBIM PBIHKOM NMPU3HAETCH:

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

HACTOSIIIMX IpaBua

onpenenenusi CHA

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

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

I[pu otcyrctBuu uHOpMamuum 00 00BEME CHEIOK IO KOJIUYECTBY
LIEHHBIX OyMar HCIolb3yercs HHpopmarst 06 o0beMe CIeIOK B ICHS)KHOM
BEIpakeHuH. [Ipu paBeHCTBE 00BEMa CHCIOK HA Pa3IMYHBIX TOPTOBBIX
IUIOIIAAKAX OCHOBHBIM DPBIHKOM CYHMTACTCS TOProBas IUIOIIAAKA C
HanOOJBIIMM KOJMYECTBOM CJIENIOK 33 TaHHBIH EPUOI.

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

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

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

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

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

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.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Ecrm ma matry ompenmenenmss CYA OTCYTCTBYIOT LEHBI OCHOBHOTO
aKTUBHOTO pPBIHKA, I OMNpEAETCHUs CIPABEJIMBOM CTOMMOCTH IIEHHOI
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 MCIIONB30BAaTh IIEHBI IOCIIEIHErO
TOPrOBOTO JHSI OCHOBHOH OMPXKH.

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

IlenHble Oymaru

IMopsinok onpenesieHus CpaBelIMBOH CTOUMOCTH

Poccuiickne

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

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

JlaHHass ~KOPpPEKTUPOBKAa TIPHMEHsETCS B CIydae OTCYTCTBHSA
HaOromaeMol IIEHBI B TeueHHe He Oosee 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 DPBIHOYHBIX
HWHIUKAaTOPOB.

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

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

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

B cnyuae, ecau BantoTa MHAEKCA OTIMYAETCA OT BANIOTHI OLIEHUBAEMOU
[EHHOI OyMarm, pacyeT MPOW3BOJIUTCA C y4ETOM KypCOBOH pPa3HHUIIBI IO
Kypcy, OmpeaenseMoMy B COOTBeTCTBHH C IlpaBuimamu ompeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

®dopmyna pacuera CHpPaBEJIMBOM CTOMMOCTH Ha JaTy pacudera

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

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

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

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

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

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

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

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

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

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

Variance (Ry,)

Pai ’ Rm Pmi

R. = = —
: Pm;_,

Pa;_;
rae:
R, - 10X0nHOCTbH aKTHBA;
Pa; — nieHa 3akppITUs aKTHBA HA ATy 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 mocieaHne 45 TOProBBIX OHEH, MpeIIecTBYIONINE IaTe
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 wmogenu CAPM B nemsix pacuera bera
ko3¢ punnenra:

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

— U1 TEeHHBIX OyMar WHOCTPAaHHBIX OSMHUTEHTOB TIPHMEHSIOTCS
3Ha4YeHHs1 LIeHbl 3aKkpBITHSA OMpXKH, Ha KOTOPOH OIpenesieHa HaaJIeKalias
KOTHPOBKAa YpoBHS | wWepapXuu CHpaBeIJIMBOH CTOMMOCTH Ha Jarty,
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HPEJIIECTBYIONIYI0 JaTe BO3HHUKHOBEHHUS OCHOBaHMH IJs1 MPUMEHEHUs
mozaeau CAPM.

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

Ilokazatenu R,, R, paccuuteiBarorcss 06€3 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 NOHEH, Ha pgaTy pacdera kodddumueHTa bera,
nHopManus O 3HAYCHWH PBIHOYHOTO WHIMKaropa (OeHUMapka) |
0e3pHCKOBOIT CTABKH 32 3TOT TOPTOBBIH JICHh B MOJICJIN HE YUUTHIBACTCSL.

IIpy Hanuuuu IEHBI 3aKPHITHA U OTCYTCTBHM 3HAYEHUS DPHIHOYHOIO
uHIUKaTopa (OeHuMapka) B KakoH-mMOO TOProBBIM JleHb B mepuone 45
TOProBbIX mAHEH, Ha Jary pacuera koodduumenra bera, 3HaueHue
PBIHOYHOTO MHAMKATOpa (OeHUYMapKa) 3a 3TOT TOPTrOBbIil ICHb IPUHUMAETCS
PaBHBIM TIOCIICTHEMY U3BECTHOMY.

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

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

— IICHA 3aKpbITHS;

— 3HAa4YCHME PHIHOYHOT'O MHAMKATOPA.

Jas1 o6sMranuii poccuiickux IMMTEHTOB B NOpsiAke YObIBaHUS
NPUHOPHTeETA:

a) 1eHa, paccuutannas LlenoBeiM neHtpom HPJI (o meromukam,
yrBepkaeHHbM 01.12.2017 u mo31HE) C UCTIOTB30BaHUEM METOJIOB OIICHKH,
OTBEYAIOIINX KPUTEPHUAM HCXOMHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpuopuTeT OTAaeTCs IEHaM, ONpPEACICHHBIM MO IOCIeaHeN
YTBEPIKIECHHOM METOJKE OLIEHKH);

b) neHa 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpoOpManMoHHOH cuctemoi "biymGepr" (Bloomberg) na
naty onpenenenus CUA,;

c) ueHa 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mHpopmarmonHoi cuctemort "bmymOepr" (Bloomberg) na
nary onpenenennss CHA mpu ycinoBuu, 4To 3HaUCHHE TI0Kas3arTess Score 1o
YKa3aHHOM IIeHE He HIXKeE 6;

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

€) WHAWKAaTMBHAs ILieHa, ompelaeleHHas o 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 ONIPCACIIACTCA 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 UTOram
TOPTOB Ha KOTOPBIX OHNPEACIAOTCA PACYETHBIC MCHBI, JIA ueneﬁ
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
MOBJIUATH HA 3HAYCHHUE PACUETHOU IIEHBI B HETOPTOBBIH JIEHb.

JJist 00sIMranuii ”HOCTPAHHBIX IMUTEHTOB:

Jnsa  ompeneneHus — CIpaBeUIMBOM  CTOMMOCTH,  MCIHOJB3YHOTCA
HaOnoaeMble [IEHbl ~ BHEOMPIKEBOTO pPBIHKA, BHIOPAHHBIE B CIIETYIOLIEM
nopsiike (YOBIBaHUS IPHOPUTETA):

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

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

C) ueHa, paccumtanHas IleHoBeiM 1entpom HPJI (o MeTomukam,
yTtBepxkaeHHbIM 01.12.2017 1 mo3Hee) ¢ UCIOIB30BaHUEM METOI0B OIICHKH,
OTBEYAIOLIUX KPUTEPHUSIM UCXOJHBIX 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, oOnpeleneHHas 1o MeTtomuke «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 cnyyae OTCyTCTBUSL yKa3aHHBIX II€H B  COOTBETCTBYIOIIUX
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,
paccuWTaHHas MO0 WTOTaM TMOCJIETHET0 TOPTrOBOrO IHsS. Takoi IMOIX0x
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

EBpooOmuranus
HHOCTPAHHOTO IMUTEHTA,
JIOJITOBasl [IeHHAsT Oymara
HWHOCTPaHHOTO
rocynapcTBa

Lennas
MEXAYHapOIHOU
(uHAHCOBOI
OpTraHU3aIIH

Oymara

Jis  ompenerieHUs CIPaBEUIMBO CTOMMOCTH OOJHraniii BHEIIHUX
oOnurannoHHEIX 3aiiMoB Poccuiickoit ®enepannu, [10odToBBIX IEHHBIX
OymMara HWHOCTPAaHHBIX TOCYAApCTB, €BPOOONMTranii HMHOCTPAHHOTO
OMUTEHTA, JIOJTOBBIX IIEHHBIX OyMar MHOCTPaHHOTO TOCYIapCTBa, IIEHHBIX
OyMar MexayHapoAHOW (PMHAHCOBOW OpraHM3aIMK HCTOJIB3YIOTCS LIEHBI,
BBIOpAaHHBIE B CIIEAYIOIIEM NMopsaaKke (yObIBaHUS IPHOPHUTETA):

a) uena 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
naty onpenenenuss CHA npu ycinoBuy, 4To 3Ha4€HUE MOKa3arens 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 KPUTEPHUSIM 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, onpeleieHHas 1o Mertoxuke «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 yka3anHble LIEHBI OTCYTCTBYIOT, JUIsl LIEHHOIH Oymaru 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 CUCTEMAax B CBSI3U C HETOPTOBBIM JTHEM OUPIK, 10 HTOTaM
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

Jis onpenienieHusl CIIpaBeUIMBOM CTOMMOCTH HMCIOJIB3YETCSl pacyeTHass
CTOMMOCTH HHBECTHIIMOHHOTO Tast (CepTHU(HKATa YIaCTHs), ONIPEIeIICHHAS 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 BBbIIaHa ACMO3UTApHAs PacIlicKa,
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 OJHA JETIO3UTapHAas PACIHCKA.

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

IlenHble Gymaru

Iopsaaok onpeaeseHUsi CIPaBeIJIUBONH CTOMMOCTH

Jleno3uTHsli cepTudukar

I[J'IH OIPCACICHUA cnpaBemmBoﬁ CTOUMOCTHU, HUCHOJIBL3YCTCA METOI
OIIPCACTICHUA CHpaBeI[J'II/IBOI‘/’I CTOHMMOCTH, HpHHHTLIﬁ JJIA A€HEXHBIX CPCICTB
BO BKJIagax

Lennas Oymara
POCCUNCKUX IMUTEHTOB U
LIEHHAs Oymara
WHOCTPaHHBIX YMUTECHTOB

JI1g OIleHKH MCTIONB3YIOTCS CIEAYIOIINE IIEHBI B CIEAYIOIIEM MOpSAKe
(yObIBaHMS NPUOPHUTETA):

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

b) wmena 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopmannonHoit cucremoit "biymbepr” (Bloomberg) na
naty ompenenenuss CHA B cityuae, eciy 3HaUeHHe TOKazaress Score o
yKa3aHHOMH LieHe HIXKe 6;

C) WHIeKCHAs IieHa, onpenencHHas mo metoanke «RU Data Index Price
(RUDIP)», packpsiBaemas HH(POPMAIMOHHO-aHATUTHISCKUM MPOTYKTOM
RuData Price MexaynapoaHo# na(popMarimonHo#i rpynms! « HTepdaKcy;

d) A7 OLIEHKH UCTIOB3YETCS CTOMMOCTb, ONPENICIICHHYIO OLCHIIIUKOM I10
COCTOSIHUIO Ha naty He paHee 6 (LllecTh) mecsieB 0 IaThl OMpEACICHUS
CYA wu cocraBieHHoro He mo3uaHee 6 (Illlects) MecsmeB A0 JaTel
OIIpEeJIeJICHUs] CIIPABEUINBOM CTOUMOCTH.

CrpaBe[uinBasi CTOUMOCTH JIOJITOBOW IEHHON OyMaru ompeaemnsercs ¢
Y4eTOM HaKOIJIEHHOTO KYIIOHHOTO J0X0/a Ha AaTy onpeaeneHus CHA.

B ciywsae OTCyTCTBHMA  yKa3aHHbIX I1I€H B  COOTBETCTBYIOLIUX
I/IH(I)OpMaLII/IOHHBIX CUCTEMax B CBsA3U C HGTOpFOBBIM JTHEM 6I/Ip7K, I10 UTOramM
TOPrOB Ha KOTOPBIX OIPEAENSIOTCS pacyeTHbIe IEHBI, IS LeJel
oTIpeZieNieHUs] CIPABEIJIMBOM CTOMMOCTH AaKTHBOB HCIIOJIL3YETCS IIeHa,
paccrmTaHHa;I II0 UTOoramM IIOCJICOAHETO TOpFOBOFO JHA. TaKOﬁ 1oaxon
HCTIONB3YeTCsI B OTCYTCTBHE COOBITHH, KOTOPBIE MOTJIH CYIIECTBEHHO
MOBJIMSITh HA 3HAYEHHE PACUETHOM LIEHBI B HETOPTOBBIH JI€Hb.

Mojeiu OleHKH CTOMMOCTH IEHHBIX 6yMar, M0 KOTOPBIM OonpeaeaeH AHAJOTHYHBIH aKTHB
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Ilennble Gymarn

Iopsaok onpeaeneHusi CipaBeAJUBOH CTOMMOCTH

Ilennas Oymara siBisieTCs
JIOTIOJTHUTETbHBIM
BBIITYCKOM

Jis  omeHKM [EHHONW OyMmard WUCHONB3YyeTCsS IieHAa  BBIMYCKa
(aHaMOTMYHOTO aKTUBA), MO OTHOIICHHWIO K KOTOPOMY JaHHBIM BBIMYCK
SIBJISIETCSL TOTIOJTHUTEJIBHBIM, ONpeeNieHHasi, 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 ONPEAEISETCSl COTIACHO 3TOMY HOPSAKY A0
BO3HHUKHOBEHUS CIIPABEUIMBOIM CTOMMOCTH IEHHON OyMaru, sSBISIOIIEHCS
JIOTIOJTHATEIHHBIM BBIITYCKOM.

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

Juis oueHKM IEeHHOW OyMmaru, WCTIOJB3yeTCs IIeHAa MCXOTHON IeHHOU
Oymarmu, ompeneneHHas Ha naty ompeneneHuss CHA B COOTBETCTBHU C
MOJIEISAIMU OIICHKH CTOMMOCTH ILIEHHBIX OyMmar, Ijsl KOTOPBIX ONpeaeieH
aKTUBHBI pBIHOK, CKOPPEKTHpPOBaHHAas C y4eToM Kodhduimenrta
KOHBEpTAINX (UCXOIHbIE JaHHBIC YPOBHS 2).

Ecinu HEeBO3MOXHO OIpPENeNUTh B COOTBETCTBHU C MOJEISIMU OLCHKH
CTOMMOCTH IIEHHBIX OyMar, /sl KOTOPBIX OIPE/IEIICH aKTHBHBIH PHIHOK LIEHY
HCXOMHOW IICHHOW Oymaru Ha nary ompenenenuss CUA, ucmonb3yercs
CIpaBesINBas CTOMMOCTh WCXOJHOW IIEHHON Oymaru, omnpeaesieHHas Ha
JaTy KOHBEpTallMW, CKOPPEKTHpPOBaHHas C YydeToM KoddduiueHra
KOHBEpTaIUX (UCXOAHbIE JaHHBIE YPOBHA 2).

CrpaBeinBasi CTOUMOCTB OIPEACIIIETCS. COTIIACHO ITOMY IOPSAIKY Ha
naty koHBepramuu. Co ciemgyromed OaThl CTOMMOCTH OIpeNeNseTcs B
o0rmIeM mopsIke.

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

—  OueHOYHOH CTOMMOCTBIO aKIIMH TOH e KaTeropuu (TUIa) C HHBIMU
NpaBaMH, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAI[MH B HUX UCXOIHBIX aKLUH,
SIBJISIETCSI OLIEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMH.

—  OueHOYHOH CTOMMOCTBIO aKIWiH, NPHU3HAHHBIX B pe3yJbTare
KOHBEpTAIlMA TpH JPOOJICHUH WUCXOMHBIX AaKIWH, SBISAETCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIWi, [eleHHas Ha Koddduiuent
IpoOIeHus.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B pE3yIIbTaTe
KOHBEPTAIMH TPH KOHCOIUAANNN MUCXOIHBIX aKIUH, SIBIICTCS OIICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWi, YMHOXXEHHas Ha KO3(h(HUIUEHT
KOHCOJIMIALINH.

—  OLEHOYHOI CTOMMOCTBIO aKIMi WJIM OOJIUralvii HOBOTO BBINTYCKa,
NPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALMH B HUX KOHBEPTHPYEMBIX HUCXOTHBIX
LHECHHBIX OyMar, SsBJSIeTCSI OLIEHOYHas CTOMMOCTb KOHBEPTHUPOBAaHHBIX
[CHHBIX OyMmar, JIe/icHHas Ha KOJMYECTBO akiuil (0Ouraiiuii), B KOTOpPOe
KOHBEPTHPOBaHA OJJHA KOHBEpTHpyeMas IIeHHas Oymara.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B pE3yIbTaTe
KOHBEpTAllMM B HHUX MCXOJHBIX aKIU{ IpH peopraHuzanuu B Qopme
CIIMSIHUS, SIBJISICTCS OLIGHOYHAsi CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHO>KEHHas! Ha KO3 (HUIIUEHT KOHBEPTALHUH.

- OIIEeHOYHOW CTOMMOCTBIO aKIMK BHOBH CO3/IaHHOTO B pPe3yJIbTaTe
peopraHuzanui B QopMe pas3[eNeHUs] WINM BbIIEICHUST 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
BBIJICJICHUS] CO3JIaeTCsl JIBa MM OoJiee aKIMOHEpHBIX O0IlecTBa, Ha
KO3(p(HUIMEHT  KOHBEpPTALMU  JEIHUTCS OLICHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX aKIWH, yMEHBUIEHHAs IMPONOPLUOHAIBHO J0JIe
HMMYILECTBA PEOPraHU30BAHHOIO AKIMOHEPHOTO OOIIECTBa, MEPEAaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3/aHHOMY B pe3yJbTaTe pa3ieieHHs WIN
BBIJIETICHUSI.

—  OneHoYHAas CTOMMOCTh AaKIWH BHOBb CO3JaHHOTO B pe3yJbTaTe
peopranmzanui B (QopMe  BBIIEICHHS  aKIMOHEPHOTO  OOIIEeCTBa,
MPU3HAHHBIX B pE3yJlbTaTe WX paclpeaesieHHss Cpeau aKIFOHEpPOB
pPeopraHn30BaHHOTO AKIIMOHEPHOTO O0IIECTBA, CYUTACTCS PaBHOHM HYIIIO.
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—  OueHOYHOH  CTOMMOCTBIO  OOJMralMii  HOBOTO  BBINTYCKa,
NIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX MCXOAHBIX OOJIMraluii mpu
peopraHu3aniMyl SMHUTEHTa TaKuWX OOMUranuii, SsBIsSETCS OLEHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX O0JIUranuii.

ueHHaﬂ 6yMara, CHpaBeZ[J'II/IBaH CTOUMOCTD OIIPEACIIACTCA KaK II€HA Pa3MCIICHU. C JaThl
an/Io6peTeHHa$1 npu | MOABJICHUSA LEH, MO3BOJAONIUX MMPOU3BECTH OLUCHKY IO JaHHBIM aKTHUBHOT'O
pasMEIlICHUN OCHOBHOI'O pPBIHKA, CIIpaBCAJIMBAsA CTOUMOCTBb OIPECACIACTCA B O6HIeM

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

Haunnas ¢ 11 mHS cmpaBemiBas CTOMMOCTB OIIPENeNsieTCsT B OOIIeM
TTOPSIAKE.

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

HHCTPYMCHTOB

IMepBoHaYaTbHOE MPU3HAHKE U MPEKPALIeHHe MPU3HAHUS

BupskeBoit POM3BOMHBINA (HHHAHCOBBIA HHCTPYMEHT MPH3HAETCSI B ATy OTPAXKEHHSA OPOKEPOM
NPHOGPETEHUs/PEaTH3aAINE COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha GHpIKeE.

Ipexpamenue NPpU3HAHUS GHPIKEBOTO MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA MPOUCXOINT:

- B CJIy4ae MCIOJIHEHUS KOHTPAKTa,

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

- IMpCKpalecHue 06H33TGJ'HJCTB I10 KOHTPAKTY 11O UHBIM OCHOBAaHHAM, YKa3aHHBIM B IIpaBUjIax
KJIMpUHIa, B YCTAHOBJICHHOM MMU IMOPAIKE.

OueHkKa CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

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

CnpaBeuIMBOH CTOMMOCTBIO MPONU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISICTCS €r0 MOCIEIHSSA
pacdeTHasi neHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxeil, Ha Kortopoit DoHIOM OBUT 3aKiIIOUYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciydae, ecinu KOHTPAKT siBAsieTCA MapxkupyeMbiM U DOHJOM Ha JaTy OLEHKH OTPAKEHbI BCE
pacyeThl 1O BapHaHHOHHOﬁ Mapxke, cripaBeajimBasd CTOUMOCTb ITPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYIII0.

7. Tlpu3dHaHMe M OLlEHKA 1eOMTOPCKON 32/10/1KeHHOCTH U NpeAoniaT

IlepBoHayasbHOe mNpPU3HAHHE M TMpeKpalleHHe TPU3HAHMS, OLEHKA JAe0MTOPCKOi
3a/10JI5KEHHOCTH .

Ecnn B pesynbraTe coBepiieHHs caelok ¢ wumymectsoMm [IM® Bosnukaer neduropckas
3aJJOJDKEHHOCTD, M, COTTIACHO YCIOBHSM CJEIIKY, HE ONPEAEIeHa KOHKPETHAS J1aTa €€ MOTalleHNs, HO yKa3aH
NpeleNbHBIl CPOK, B TEUEHHE KOTOPOro Takas 3aJ0/DKEHHOCTh JIOJDKHA OBITh IIOTAIIeHa, TO IS
OTpeNieNieHUs] CIPaBEAJMBONH CTOMMOCTH CpPOK TIOTAIIeHHWA TaKOM 3aJ0JKEHHOCTH MPHUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXISHUS YIPaBIISIOIIECH
KOTIaHWHU 00 WHBIX CPOKaX MOTAIICHHUS TaKOH JeONTOPCKOH 3a10JKEHHOCTH.

Ecnu ycnoBus cienku He cofiepKaT KOHKPETHOH AaThl OTalIeHNS Je0NTOPCKOH 3aJ0TDKEHHOCTH |
OTCYTCTBYET IpEAENIbHBIA CPOK MOTAlIeHUs, TO I LieJiel ONpeJlesICHUsl CIIPaBeJIMBOl CTOUMOCTH TaKOH
CPOK JIOJDKEH OBITh yCTaHOBJIEH HA OCHOBAaHMH 00O0CHOBaHHOTO SKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHUS
YIPaBIAOLEH KOMIAHUU.

Ilpn ompeneneHnu cpoka morameHust JeOUTOPCKOM 3aJ0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTaHOBIICHHBIH ~ YCJIIOBHSIMM CAEJIKHM HPUXOJUTCS HA  Ipa3AHHYHBIN/HEpaOOUYMii/BEIXOMHONW JIEHb,
VYnpasnsromnas KOMIaHUs pyKOBOACTBYETCs OJ0KeHUsIMH cTaThi 193 I'pasknanckoro xoaekca Poccuiickoit
Denepary, a IMEHHO JHEM OKOHYAHUS CPOKA CUMUTAETCS OMMKaWIIMK CIEeIYIOUINiA 3a HUM pabouuii 1eHb
(B OTHOIIEHNH TIEpEHOCA B CBS3H C Pa3THIYHBIMU/HEPaOOUYNMHU THIMHE TOJIBKO B CIIy4ae, €CIIH OITyOTMKOBaH
IIpon3BoACTBEHHBIN KaJeHAaph HA COOTBETCTBYIONIUI T'O).

JebuTtopckast 3aJ10JDKEHHOCTh 110 MPOIEHTHOMY (KYIIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, /1eOUTOpPCKas 3aJ0JDKEHHOCTh N0 YaCTUYHOMY/IONHOMY HOTANICHWIO SMHUTEHTOM OCHOBHOTO
JIOJITA TI0 JTOJTOBBIM IIEHHBIM OyMaraMm IpH3HAaeTCs:

- st 1ebuTopeKoii 3a0KEHHOCTH 10 NPOLEHTHOMY (KYIIOHHOMY) JIOXOAY II0 JI0JTOBBIM
LIEHHBIM Oymaram - JiaTa HacTyIJICHUsI Hayajla CpOKa MCIOJIHEHHMsI 0053aTeIbCTBA 110 BHIIJIATE KYyIIOHHOT'O
J0X0/1a (1aTa OKOHYaHMsI KYIIOHHOTO NIEPHO/Ia) B COOTBETCTBHUHM C YCIOBUSIMU BBIITYCKa LIEHHOH Oymarm.
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- I[J'Iﬂ ,He6HTOpCKOﬁ 3aJ0JIKCHHOCTHU 110 ‘{aCTI/I‘lHOMy/HOHHOMy IIOralmcHUK S5MHUTCHTOM
OCHOBHOT'O ao0Jira 1o A0JIrOBbIM LICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM IIOJIHOI'O IIOralcHus HOMHUHAJa
Ha OCHOBAaHUU PCHICHHA O BBIITYCKE.

Kputepuu npexpaiiieHus: mpu3HaHUS

- Jarta ucromHeHns 00s13aTeICTB IMUTEHTOM, TTOATBEP KICHHAs OaHKOBCKOW BBITIHCKOH ¢
pacdeTHOTO c4era ynpasistomeii kommanun J[.Y. [IN® nmm otgerom 6poxepa [TND;

- Jlata nMKBUOanMM SMHTEHTA, coriacHo Bbmucke w3 EIPIOJI (wnmm BeImucKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYCHHOTO OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuiiBasi CTOMMOCTbD:

OreHKa COpaBeTUBON CTOMMOCTHU JICOUTOPCKON 3aI0JI’KCHHOCTH IO TPOIIEHTHOMY (KYITOHHOMY)
JIOXOJIY TIO JIOJITOBBIM IICHHBIM OyMaram OIMpeelsieTCs B CICAYIOIIEM MOPSIKE:

a) B pa3Mepe, ONpeeICHHOM Ha JaTy HACTYIUICHHS CPOKA UCIIOJHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy MCTCUYCHHS KYIOHHOTO INEpPUOJa) B COOTBETCTBHUHU C YCJIOBHSMH BBINYCKa ICHHOM
OyMmaru, U MCXOJsl U3 KOJUYCSCTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOU
JIaThl 10 HACTYIUICHHUs HANOOJIee paHHel U3 Jar:

- ucreuennss 7 (Cemp) pabouumx JHEH C JaThl HACTYIUICHHS CPOKa HCIIOTHEHUS
obsi3arenbcTBa poccuiickum amutenToM, 10 (Jecath) paboumx mHeil ¢ JaThl HACTYIUICHHS CpOKa
HCIIOJTHEHHsI 00513aTeNIbCTBA HHOCTPAHHBIM IMUTECHTOM;

- BO3HHUKHOBEHHS HMHBIX COOBITHIT o 00€eCIIEHEHHIO.

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

OneHka CHOpaBEeATMBONH CTOMMOCTH AEOUTOPCKOH 3aJO0JDKEHHOCTH IO YaCTHYHOMY/IOIHOMY
MOTAIlICHUIO SMUTEHTOM OCHOBHOT'O J0JITa IO JOJIFOBBIM LIEHHBIM Oymaram OIpefenseTcs B CIeXyroleM
MOpsiIKE:

a) B pa3Mepe, OIPeAEICHHOM Ha JaTy HACTYMJIEHUs CPOKA HCIIOJHEHUs] COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHM C YCIOBUSIMHM BBIITYCKa IIEHHON OyMarw, n MCXOs M3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThI 10 HACTYIICHHUS Hanboiee paHHEeH U3
Jiar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUIGHHS CPOKa HCIIOJIHEHUS
00513aTeIbCTBAa POCCHHCKUM SMHUTEHTOM, 10 (IecsiTh) pabounx qHEH ¢ AaThl HACTYIUICHHS CPOKa UCTIOTHEHHS
00513aTeNIbCTBA MHOCTPAHHBIM AIMHUTEHTOM,;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00ECIIEHEHUIO;

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

CnpageuinBasi CTOUMOCTb JIEOUTOPCKON 33I0JXKEHHOCTH MO MPOIIEHTHOMY (KYIIOHHOMY) JA0XO.Y,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MUTEHTOM OCHOBHOTO JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cinydae odummanbHOro OMyONMKOBaHHS COOOIICHWS O OaHKPOTCTBE B
OTHOIIICHUH SMHUTEHTa (JTUIIa, 0OSI3aHHOTO TI0 [IEHHOH Oymare) - ¢ AaThl O(HUIIAIBHOTO OIMYOJHMKOBAaHUS
Takoro coobuieHust. Takoi NOpsAIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOIINMH NCKITIOUSHUSIMU:

- 32 MCKJIIOYEHHEM J0JITa, OIEHUBAEMOI0 OIIEHIIUKOM, OOECIICUCHHOTO TOPIYEMBIMH LIEHHBIMHU
Oymaramu, HeIBW)KUMOCTBIO, OIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH JIMOO MOPYYUTEIHCTBOM TPETHHX
aui. OreHka 00ecIedeHHOro oJIra MPOBOIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH ITOJIY4€HHS BBIIUIAT PH
peanu3anuu obecrieueHHs: Ha OCHOBE OOOCHOBAaHHOIO JKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHHS
Yupasnsronieit KOMIIaHUH;

- 3a MCKJIIOUYEHHEM CITydaeB, KOTJIa Y JaHHOTO TpeOOoBaHUS (BBIMYCKa IEHHBIX Oymar) MMeroTcs
PBIHOYHBIE KOTUPOBKH aKTUBHOTO PBIHKA (1 ypOBHS OIIEHKN) TNOO UMEETCS OTYET OLIEHIINKA, COCTaBICHHBIIH
He paHee 6 mecsnes 10 aaThl oneHkn CHA, 1o cocTOSIHUIO Ha JaTy Hadaja MpoueAyphbl OaHKPOTCTBA WMIIH
nozaHee. [Ipu Mcrosb30BaHMM OTYETa OIEHIIMKA NPH TOSIBICHUM HOBOM MH(GOPMAlMM O CHIKCHUH
BO3MOKHOCTH BOCTPEOOBaHNUS 330JKEHHOCTH WIIM CHHYKEHUH OLIEHKH MOTEHIIMAIBHBIX CYMM K HOJTy4EHHUIO
yIpaBisifolnas KOMIIAaHUS JTOJDKHA B CPOK He Oojee 2 Hemenb MOIYyYUTb HOBBIH OTYET OIEHIIMKA JHOO
NPUHATH CTOUMOCTB 33/I0JDKEHHOCTH PaBHOU HYITIO.

JlebuTopckas 3aJ0/KEHHOCTh 110 BBHIILIATE JMBUIACHJOB IO aKLMAM, J0XO0Ja IO JEMO3UTaAPHBIM
pacouckaM, 1o MHBECTHIIMOHHBIM masM [P u masm (aKiusaM) HHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB:

OrneHka crpaBeIMBON CTOMMOCTH JEOMTOPCKOM 3aJ0JHKEHHOCTH TI0 BBITIJIATE TWBUICHIOB II0
AKIMSAM, JIOXO/1a 110 JIEMO3UTAPHBIM PACIIUCKAM, MAsAM ITaeBBIX HHBECTHULIMOHHBIX (DOHIOB M MasM (AKIHIM)
WHOCTPaHHBIX HHBECTUIIMOHHBIX (DOHIOB OMPENENIIeTCS UCXOS 13!
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KOJINYECTBA aKIWI/ACTIO3UTAPHBIX PACIHCOK, NACB MTACBOr0 MHBCCTHUIMOHHOTO (POHIA HIIM TacB
(axmwmit) ”THOCTPAHHOTO HHBECTHIIMOHHOTO (POH/IA COOTBETCTBYIOIICH KATErOpUH (THIIA), YYTCHHBIX Ha CUETE
neno IIN® nHa naTy, Ha KOTOPYIO OMpPEEAI0TCS JINla, UMEIOIIHE IPaBo Ha MOJIy4YeHne AUBUACH A (10X0a),

1 00BSBICHHOTO pa3Mepa AMBUIEH A (10X0/1a), NPUXOSIIEr0ocs Ha OHY aKIHIO (Je03UTapHYIO
pacmucky, maii MacBOro MHBECTHIMOHHOTO (OHAA WM Tai (aKIUI) WHOCTPAHHOTO WHBECTHUI[MOHHOTO
(hoHIA) COOTBETCTBYIONICH KaTErOpUH (THIIA).

Jeburopckas 3aI0DKCHHOCT M0 MPUYHUTAIOMIAMCS K TOJTYYCHUIO TUBUICHAAM IPH3HAETCS 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
BBEIUETOM HAJIOTOBBIX YACpP)KaHUH M KOMHCCHMH mpu WX Hamuauu. OJHOBPEMEHHO C HAYUCICHHEM,
OCYILECTBIISIETCS KOPPEKTHPOBKA AWBHICHIOB C YYE€TOM CIIENOK, IMOJUICKAIIUX HCIIONHEHWIO B JIEHBb
(huKcaIK CIKCKA JIHI, MIMCIONIHNX MPAaBO Ha MOJYYCHUE T0XO0/a.

DVD_EX_DT nans ueHHbsIX OymMar MHOCTPaHHBIX JWUBHJICHJOB OINPEAENISIETCS C UCII0JIb30BaHHEM
uHpopManuoHHBIX pecypcoB AO «uTepdakcy, Cbonds.ru U HHBIX JOCTYIMHBIX HCTOYHUKOB HH()OPMAITHH.
Kputepuem BbiOOpa SIBIISCTCS KaYECTBO MPEIOCTABIIICMON HH(DOPMAITUH U YI00CTBO TOCTYIA K TaHHBIM.

DVD_EX DT pans muBUAEHAOB 1O IIEHHBIM OymaraM POCCHACKHX SMUTCHTOB ONPEACISCTCS B
CIIEYIOIIEM HOPSIIKE:

- TOPTOBBIH JICHB, MPEIIICCTBYIOUINHA JaTe, Ha KOTOPYIO B COOTBETCTBHH 3aKOHOJATEIECTBOM
OTIPENIeIIAFOTCS JINIA, UMCIOIIIE MTPABO Ha MOTYICHUE TUBUACHAOB (nanee — JlaTe 3aKphITHS peecTpa).

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

B cmydyae oTcyTcTBHs oduIHANEHOW HH(GOPMAIMKA O pa3Mepe Halora Ha JOXOABI 10 IICHHBIM
OymaraM HHOCTPaHHBIX 3MHUTEHTOB, HOJJICKAIIETO YACP)KaHUIO, IPUMEHIETCS MaKCUMAaJIbHO BO3MOXKHAs
ctaBka Hajora B pasmepe 30%. I1o ¢akTy mocTymaeHus TaKuX JOXOI0B/IUBHUICHIOB Ha OAaHKOBCKHE CUCTa
VYupasmsromeit komnanuu [.Y. @ongoM B pazMepe, BKIIOYAONIEM B ce0sl CyMMY HaJIOra, Y IpaBIsronas
KOMITaHHMS! IOHAYUCIISIET IeOUTOPCKYIO 3310JKEHHOCTh Ha CYMMY HaJlora.

Jara npekpaiieHus Npu3HaHUs JeOUTOPCKO 3a10JDKEHHOCTH T10 BBITIATE AUBUICH/IOB 110 aKLIUSM,
JIOXOJIa MO JIeTIO3UTAPHBIM PAaCIIHCKaM:

- JlaTa MCIIOJIHCHHUS 005S3aTeIECTB YMUTECHTOM, MTOITBEPKICHHONH 0AaHKOBCKOH BEIIHCKOH C
pacdeTHOTO c4erta ynpasistomeii kommanun J[.Y. [IN® umn otuerom 6pokepa [TUD.

- JlaTa JIMKBUJAIIMM SMHTEHTa, coryiacHo Bhimucke, u3 EIPIOJI (Mam BBIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OreHKa CIpaBeUIMBOW CTOMMOCTH ACOMTOPCKOM 3aHO0IDKSHHOCTH IO BBITUIATE TUBUACHAOB IO
aKIUAM, JOXO0/1a M0 ACTTO3UTaPHBIM PACIIUCKaM OIPEIeIIIeTCS UCXOIS U3:

- KOJIMYECTBA aKIIMil/IeIO3UTAPHBIX PACIIMCOK, yYTeHHbIX Ha cuere neno [IM®D Ha narty, Ha
KOTOPYIO ONPEAEISIOTCS JHIA, IMEIOIIHEe IIPaBO Ha MOJIy4YeHHE TUBHJICHIOB, U

- 0OBSIBIIEHHOTO pa3Mepa AMBUICHIA (10X0/a), IPUXOAAIIETOCS Ha OJHY IIEHHYIO Oymary
COOTBETCTBYIOIIEH KaTeropuH (TUTA) 32 BHIYETOM HAJIOTOB U COOPOB, €CIIH 3TO MPUMEHUMO.

Jata 1 coObITHSI, TPUBOSAINE K OOECIIEHEHHUIO !

CrpaBe[uiiBasi CTOMMOCTH JeOUTOPCKOH 3aJI0JDKCHHOCTH TI0 BBIILIATE AWBHICHIOB IO aKIUM,
JIOXOJa IO JCMO3WTapHBEIM pacnuckaM — npmsHaetcss paBHo 0 (Homs) B cimywae odurmambHOTO
OITyOJIMKOBaHUS COOOMICHUS 0 0AaHKPOTCTBE B OTHOIIICHWN YMUTEHTA (JIUIIa, 00SI3aHHOTO 110 IIEHHOH OyMare)
- ¢ AaThl OPHUIHAITEHOTO OIMYOJIHKOBAHUS TAKOTO COOOIICHHS.

B cirydae ecnu neHeKHBIE CPECTBA HE MOCTYIIIN Ha CYET, OTKPBITHIIN yrpaBistoneil kommanuu [1.Y.
U - ¢ gatel, cnemyromeid 3a 25 ([IBanuarh msiath) paboduM JHEM CO JHSI, IO COCTOSHHIO Ha KOTOPBIH
OTIPENIeNAIOTCS JINIIA, NMEIOIINE MIPAaBO Ha MOMyYCHHUE TUBHICHIOB IO POCCHICKMM SMHUTEHTaM M C JIaTHI,
cnenyromieii 3a 45 (Copok msaTh) paboynx JHEH CO JHS, IO COCTOSHHIO Ha KOTOPBIM ONMpPENENSIOTCS JIUIA,
MMEIOIIHe MPaBO Ha MOJIYYCHHE IUBHJICHIOB 10 MHOCTPAHHBIM AMHTEHTaM, CIIPAaBEINBas CTOMMOCTH
JIeONTOPCKOMN 3aJJ0JPKEHHOCTH 10 BRIIIIATE AMBHICH/OB 10 aKIMSM, JOXOA IO JACMO3UTAPHBIM PACTIHCKaM
KOPPEKTHPYETCSI B COOTBETCTBHH C MOPSAKOM, yKa3aHHBIM B myHKTe 2 paszzmena III u B IIpumoxennn 4
Hacrosiuux [IpaBu.

CrpaBe/UiMBas CTOMMOCTh JIeOUTOPCKON 3aJ0HKEHHOCTH TI0 J0XO0JaM HHBECTHIIMOHHBIX IIacB
poccuiickux [TN® u naeB (akiwii) THOCTPAHHBIX HHBECTHIIMOHHBIX (JOHIOB, ITaH KOTOPBIX BXOJST B COCTAaB
umyniectsa [IM® onpenensercs B cymme 0OBSBICHHOTO JOX0/1a Ha JOJO BIIAJCHUS.

Kpurepuu npuzHaHUs:

— IIaTOf/'I HpI/ISHaHI/IH JA0XoJa 1o InasM, SIBJICTCA JaTa BO3HHMKHOBCHUA O6$[33TGHBCTB3 110
BBITUIATE JI0X0J1a, yKa3aHHAs B COOOIICHUH O BBHITUIATE J0XOJIa M0 WHBECTUIMOHHBIM masM [TN®D u masm
(akmmsAM) WHOCTPAaHHBIX WHBECTHUIIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB umymiectBa [IND, B
cootBercTBUU ¢ nHpopmanmeirt HKO AO HP/I;

- Jlata OIpeesieHHs] BBIIUIATHl J0XO0Jla 10 HMHBECTHUIMOHHBIM TasM poccuiickux [TNO,
COTJIaCHO MH(pOpPMAINH, Ha OPHUIIHMATFHOM CalTe YIpaBJIAIONed KOMIaHUK/B 0(pUIIHaTHFHOM COOOIICHNH;
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- IPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpMaLnK 0 BHIIIIATE 10X0/a (B TOM YHCIE pa3Mepa
MPUYUTAIOIIMXCS BBIMJAT) - AaTa 3a4dCICHHS ACHEXKHBIX CPEACTB HAa PAcUeTHBIN CYeT yHpaBisroleit
komnanuu J.Y. [INOD.

IIpexpaieHue npU3HaHUS:

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

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

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

Jata 1 coOBITHS, TPUBOASIIIE K 00CCIICHEHHUIO:

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

- B cilydae O(HIHMAJIBHOTO ONMyONMKOBAaHHS COOONIEHHS O OaHKPOTCTBE B OTHOLICHUH
9MHTEHTa (ML, 00sS3aHHOTO IO IIEHHOH Oymare) - ¢ JaThl O(QHIMATIBHOTO OIyOJHMKOBAaHHS TaKOTO
coo0uieHus.

B crenyromux cutyanusx:

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

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

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

- IPY BO3HUKHOBEHUH MHBIX COOBITHI 0 00ECIIeHEeHNIO,;

CrpaBe/UIMBasi CTOMMOCTD JI€OUTOPCKOH 3aJI0JDPKEHHOCTH 10 J0XOJaM OT JOJIEBOTO Y4acTHs B
YCTaBHOM KaIlMTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
ITpunoxenun 4 Hactoammx [Ipasu.

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

Kpurepuu npuzHaHus:

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

Kpurepun npexpaieHust Npu3HaHUA:

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

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

- Hara pemennst banka Poccum 00 oT3pIBe nuieH3mm OaHKa, (JIEHEKHBIE CPEINCTBA
MEPEXOIAT B CTATYC MpoUel A1eOUTOPCKOH 3a0KEHHOCTH);

- Jara mukBraanmy 6aHKa COTJIaCHO HH(MOPMAIMH, PACKPHITON B O(HUIIMAIHHOM JOCTYITHOM
ncrouHuke (B ToM uncie 3anucu B EI'PIOJI o mukBuganum 6aHka).

CrpaBeyiiBasi CTOUMOCTD I€OMTOPCKOM 3a0PKEHHOCTH 110 MTPOIIEHTHOMY JOXOJTy 10 JI€HEKHBIM
cpencTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. IIM® onpexnensiercs B cyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSIM JTOTOBOPA/COTIIANIICHHUS MPOICHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B CIy4ae, €ClIU YCIOBHS
HauMCIJIEHUS TPOLIEHTOB MO3BOJIAIOT pacCunTaTh UX pa3Mep Ha aaty onpenenenus CUA.

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

[Ipouas geGuTopcKas 3aI0JKEHHOCTD:

- JebuTtopckas 3aJ0DKEHHOCTh, BO3HHUKINAg B pPE3YyIbTaTe COBEPIICHHS CHEIOK C
umytectBoM [T D, mo KOTOpsIM HACTYNHIIA HAHOOJIee paHHss JaTa PacueToB;

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

- JleOuTopckast 3aI0JDKCHHOCT, BO3HUKINAS IO JIOTOBOPAaM C ayJAUTOPCKON OpraHU3aIUCH,
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OLICHILMKOM, CTIELUATU3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM, YKazaHHbIMU B nipasuiiax Y TN ®;

- JleOuTopckas 3a101KEHHOCT 0 HAJIoraM, cOopam, MOILIMHAM B OIOKETHI BCEX YPOBHEH;

- JleOuTopckas 3aJ0KEHHOCTb IO CYICOHBIM PEIICHUSM;

- IIpoyas neduTopcKas 3310 KSHHOCTb.

Kpurepuu npusHanus:

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

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

Kpurepun npexpaiieHus: Ipu3HaHUA:

- J71st ocTaNbHBIX BUJIOB aKTHBOB:

—  Jlata ucnonHeHus o6s3arenbeTB nepen [1MD, cornacHo 10roBopy;
— JaTta nuKBHIAIIMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
- IIpoyero mpekpamieHus TpaBa TpPeOOBaHHSI B COOTBETCTBUU C JICHCTBYIOIIUM
3aKOHOAATEIbCTBOM WJIH JOTOBOPOM.
CnpageuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOIT 3310J1’KEHHOCTH ONPEeIIseTCs:
- B CYMME€ OCTaTKa 3a/10JDKEHHOCTH Ha aaty onpenenenus CHA:
— 178 OIepaIMoHHOM eOUTOPCKON 3aI0KEHHOCTH;
—  ans neOGUTOpPCKOW 3aJ0DKEHHOCTH 1O HajioraM, cOOpaM, MOIUTHHAM B OIOMKETHI BCEX
YPOBHEN;
— s neOUTOPCKOH 3aI0JKEHHOCTH yHpaBisiromeii komnannu nepen [1M®, Bo3HUKIIAs B
pe3yabTaTe HAPYIICHHS MPAB BIAJICIIbIICB HHBECTUI[MOHHBIX MAcB B TCUCHUHU 25 pabounx
JIHEH ¢ JaThl €€ BO3HUKHOBECHUS |
— g AeOMTOPCKOM  3aJ0JKCHHOCTH, BO3HHUKIICH IO JOrOBOpaM C  ayIUTOPCKOM
OpraHu3anuel, OLEHIIMKOM, CHEUUaJIU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yka3aHHbIMH B mipaBwiiax 1Y [TM® B Tedenun 25 pabounx JHeH ¢ AaThl OKOHYAHHS CPOKa
OKa3aHHs YCIyr, YCTAaHOBJICHHOW VCIIOBUSIMU J0TOBOpa. OOleciieHeHHEe YKa3zaHHOU
JIeONTOPCKOH 3aI0KEHHOCTH HE TIPOU3BOIUTCS TIPU COOIIOACHUH CIICTYIONINX YCIOBUI:
v’ Hanuyue 000CHOBAHHOTO SKCIIEPTHOIO (MOTHBUPOBAHHOIO) CYKAEHHs Y IIPaBISIOIIEH
KOMIIAHUM O TOM, 4YTO YBEJIWYEHHE CPOKOB OKAa3aHUs YCIYyI WM IOTalleHus
JIeOUTOPCKON 3aI0JKCHHOCTH HE SBJSIETCS CIICACTBHEM HETaTUBHBIX IPOIECCOB,
BO3HHUKILUX B JIEATEIBHOCTH JIOJDKHUKA;

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

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

- B CyMMe, OMpPEAENIEHHON C MCIOJIb30BAaHHEM METO]1a TPUBEIEHHONW CTOUMOCTH OYIyIInX
JeHe)kHbIX MOTOKOB (IIpmioxenue 4) B MHBIX Clydasx C MOMEHTa MPHU3HAHUS 10 HACTYIUICHHUS CpPOKa
MIOJIHOT'O MOTaleHUs 33JJ0JKEHHOCTH.

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

[Tox onepannoHHOM MOHIMaETCs IEONTOPCKAs 3aJ0JDKEHHOCTh KOHTPAreHTa, BOSHUKAOMIAS B XOI€
HOPMAaJILHOTO OTIEPAIIMOHHOTO IUKJIA, KOTOpas OyJeT IMoTalleHa B TEYSHNE OTPEIeIICHHBIX CPOKOB, B CITydae
MPOCPOYKH HCIOJMHEHHS 00s3aTenbCcTB.  JOMycTHMBIE CpPOKH MPOCPOYKH, YCTAHOBJICHHBIE JIJIS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0DKEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJYYCHUIO 33/I0JDKCHHOCTH, a TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3a0JDKEHHOCTh Oyaer
peann3oBaHa YNpaBISONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIAJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKY B3aWMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. YCTAHOBJICHHBIE CPOKM TIPOCPOYKHM ONpEAEIeHBl Ha OCHOBAHMUM BHYTPEHHHUX
CTaTHCTHYECKHUX [aHHBIX YIPaBIIONIEH KOMIIAaHWM. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBISIONIEl KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIa[bIBAIOIIMECS] B HOPMAILHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHIOM JIEOMTOPCKOM 3a10JDKEHHOCTH.

Jebutopckas 3aqODKEHHOCTh, IO KOTOPOH BBISABIEH OAWH FJIM HECKOJBKO IIPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasnene 2. [Iopsaok KOPPEKTHPOBKHA CTOMMOCTH aKTUBOB, COCTABIIFOLIMX
nmymectso [IM®, xpome IOMycTUMON MPOCPOUYKH OOSA3aTENBCTB B PaMKax OMNEPAIOHHOTO ILHKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IPU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONIEPAIllMOHHOM, a TaKkXkKe
JOIMYCTUMBIC CPOKHM HAapyUICHUs] YCIOBHS WCIIOMHEHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBUM CO CJIOXKHUBILIEHCS B pamMKax
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JIOBEPUTEIBHOTO YIPABJICHHS IIA€BBIM HHBECTHIMOHHBIM (DOHIOM NMPAKTHKOI onucansl B [Ipunosxennn 5.

IIpu HacTymiaeHMM CpoOKa MPOCPOUKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
[punoxxennu 5, a Taxke HE3aBUCUMO OT HAIWYHS U CPOKA TPOCPOUYKH IPH BOSHUKHOBEHHUHU MHBIX COOBITHH,
BEAYIMX K OOECHEHEHHIO, CTOMMOCTh 3aJ0JDKCHHOCTH ONpENEeNseTCs] B COOTBETCTBHHM C METOJOM
KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH, NpeaycMoTpeHHo# [Ipunoxennem 4.

JICHEe)KHBIE CPEJCTBA, HAXOJMIHecs y NMpodecCHOHANBHBIX YYACTHUKOB PBIHKA IICHHBIX Oymar
(manee — 6pokep).

Kpurepun npussHanus:

Jlata 3a4mcieHus NEHE)XHBIX CPEACTB HA CICHHUAIbHBINA OPOKEPCKUH CUET Ha OCHOBAaHWM OTYETA
Opoxepa.

Kpurepun npexparieHus Ipu3HaHUsL:

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

- nara pemeHns banka Poccum 00 oT3biBe smIeH3uM y Opokepa (IEHEXHBIE CpEAcTBa
MepeXOT B CTaTyc Npovel 1eOUTOpCKO 3a/10JPKEHHOCTH).

- JaTta JHUKBHIALUK Opokepa cOmIacHO HWH(OpMamuy, pacKkpbeITOl B OQHIHAILHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucy B EI'PYOJI o mukBunamm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSIINXCS y OpOKepa onpeaensieTcs B CyMMe
0CTaTKa Ha CIICIIHAIFHOM OPOKEPCKOM CUETE.

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

CrpaBeIuBOil CTOMMOCTBIO JEOMTOPCKOI 3a0JDKEHHOCTH Opokepa IO JICHEKHBIM CPeACTBaM,
HaxXOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIl JHS MOcle
COBEpIIECHNA Bcex omepanuil ¢ aktuBamu DoHIa, COTNACHO 0TYETy OpoKepa.

Jara u coObITHS, IPUBOAIINE K 00ECLEHEHHIO:

B cnyuae, eciu mopy4eHue Ha BBIBOJ] JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTO cueTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero IHs C JaThl MPEIbSBICHHUS MOPYIECHUs (KpOMe CiIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciydae — 2 paOOYHMX JHEH) crpaBemiuBas CTOMMOCTB
JICHEe)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosumx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa sBISETCS JaTOi HACTYIUICHHMS OCHOBAaHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB M0 JeOMTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaTel CIpaBeAiMBasi CTOUMOCTb JIeOUTOPCKON 3aJO/KEHHOCTH OpoKepa pacCUUTHIBAETCS C YUETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunoxxenus 4 nactosmux [Ipasui.

8. Ilpu3dHaHMe M OLlEHKA KPeIMTOPCKOM 3210/ 1K€HHOCTH

OO01IHe MOoJ0KEeHH .

Kpenurtopckas 3a0JDKCHHOCTh IpPH3HAETCS B MOMEHT, korma y DoHOa B COOTBETCTBHH C
JICHCTBYIOIINM JOTOBOPOM BO3HHUKAECT O03aTEIBCTBO IO Ieperadye UMYIIECTBA WM BBHIIUIATE JACHEKHBIX
CPEICTB KOHTPAreHTy II0 JIOTOBODPY.

OO0s3aTenbcTBa B BHAE KPEAUTOPCKOH 3aJ0JKEHHOCTH II0 BBIJJa4€ HHBECTHUIIMOHHBIX I1aeB
MMPU3HAKOTCA CO OHA IMOCTYIUICHUA JCHEKHBIX CPEACTB B OIUIATY MHBCCTHIIMOHHBIX ITA€B HA CYET @OH}la,
OTKPBITBIN B KPEAUTHON OpTraHU3alluu.

O06s3aTensCTBA MO BEIIIIATE HeHe)KHOﬁ KOMIICHCAIIMKU TIPH TOTAaIl€CHUN HWHBCCTUIIMOHHBIX I1AaCB
MIPHU3HAIOTCS CO THS OCYIIECTBICHUS PACXOIHON 3aIFICH B PEeECTpe NHBECTUIIMOHHBIX raeB DoHna.

OOs3aTenbcTBA 10 BO3MEIICHHWIO 3a CUET HMMYIIECTBa, cocrapistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEACTB Ympasiswoomed kommnaHuud PoHIa, UCIONB30BaHHBIX €0 JUI BBIIATHI JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTAllICHUEM WHBECTULUOHHBIX Iae€B, MNPU3HAIOTCA CO JHSA IEePEUUCIICHUS
Vhpasnsmomeil KoMNaHHEH [EHEKHBIX CPEACTB JUIs BBILIATHL JIEHE)KHOW KOMIIEHCAIMM COIJIACHO
0aHKOBCKOM BBIITHCKE.

O06s13aTenBCTBA, MOJISKAIINE UCTIOTHEHHIO 3a c4eT akTHBOB POHa, B TOM YHCIE 00s3aTeIbCTBA
10 BBITIJIATE BOZHATPAXKIESHUS Y TpaBIIsIoNIel koMmnanuu, Crienuanu3upoBanHoMy Jleno3uraputo, ayiutopy,
JUIly, OCYIIECTBIIIIONIEMY BEJICHHE peecTpa BIAAETBIICB WHBECTHIIMOHHBIX maeB Donma, Oupxe,
00s13aTeNbCTBA 1O yIUIATe CYMM CKHIOK C PacdeTHOH CTOMMOCTH HHBECTHUIIOHHOTO mmas (HagbaBOK K
pacvYeTHON CTOMMOCTH WHBECTHUIIMOHHOTO Ias) YTpasistonied kommnaHuu PonHma w (WIM) areHTaMm IIo
BbIJJade, NOTANICHWI0O W OOMEHy WHBECTHIIMOHHBIX ITaeB, a Takke 00s3aTeNbCTBA MO OIUIATe IMPOYHNX
Pacxo10B/TI0 BBITUIATE HHBECTUIIMOHHOTO JI0X0/1a MaiIiKaM, OCYIECTBISIEMbIX 3a cueT umyinectsa @onnia
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B COOTBETCTBUU C TPEOOBAHUSIMU JICHCTBYOIIETO 3aKOHOIATEIILCTBA, MIPU3HAOTCS B HAMOOJICE PAaHHIOK U3
JaT:

B naty pacueta CUA, ecinu Ympasnsroias KOMIaHUS UMeET BO3MOXKHOCTb JOCTOBEPHO U HAJIE)KHO
OMPENCIIUTh Pa3Mep BBIICYKA3aHHBIX BO3HATPAXKIACHUN W/WIM PAacXOJ0B B COOTBETCTBHH C YCIOBHSIMH
3aKJIFOUECHHBIX JOTOBOPOB WJIM B COOTBETCTBUHM C [IpaBuiaMu [OBEpUTEIBHOTO YIPABICHUS, a TaKXkKe
METOJIaMU OIIPEAEIIEHUS CIIPaBEJINBON CTOUMOCTH, IPEYCMOTPEHHBIMU HacTosiiuMu ITpaBunamu;

WM CO JHSI TOIYYCHUS Y TIPaBIIONIei KOMITaHUEH JOKyMEHTa, IIOATBEPKAAIONIEro (HakT OKa3aHUs
ycIyT (CO THS MOJYYCHHS MOAMMCAHHOTO aKTa BRIITOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT), IPH YCIOBHH, 9TO
pacxo/IsI IO BEIIUIATE BO3HATPAXKICHUS YTIpaBILIomei koMnanny, Crerraim3npoBanHoMy Jleno3urapuio,
ayIUTopY, JIHILy, OCYIIECTBIMIONIEMY BEJICHHE peecTpa BllaIebIIeB HHBECTHIHOHHBIX aeB DoHma, Oupxe,
00s13aTeNBECTBA TI0 OIIATE MMPOYHUX PACXOI0B HE MPEBHIIIAIOT JOIYCTUMBIA pa3Mep TaKUX BO3HATPaKICHHUN
U pacxonoB, yctaHoBJeHHbIX [1J[Y Ha naTy npusHaHus.

Bo3HarpaxxneHne ynpaBisOIIE KOMIIAHMM, pa3Mep KOTOPOro 3aBHCHT OT pe3yJbTaTOB
WHBECTUPOBAHMS, HAUUCIIACTCS B IEPBBIN pabouunii NeHb nmeproaa (ecau nHasl 1aTa HAYKMCJICHUS HE yKa3aHa
B [IpaBunax VY II1®), cienyromiero 3a NepuogoM HAauUCICHUs] BO3ZHATPAKIEHUS, MPU3HAETCS B COCTaBe
MPOYUX PACXOIOB U YUUTHIBACTCS B COCTABE 00S3aTEIBCTB 10 MOMCHTA €T0 BBITUIATHI.

KpenuTtopckast 3aJ0JKCHHOCTh IO YIUIATe HAJIOIOB U JAPYrHMX OO0A3aTCNbHBIX IUIATCKEH U3
umymectsa [IM® mpusHaercs B JaTy BO3HUKHOBCHHS O0s3aTelbCTBa IO BBILIATE Haiora W (WIN)
00s13aTENFHOTO TITIATEXKa, COTJIACHO HOPMATHBHBEIM TPaBOBBIM akTaM Poccuiickoit ®enmepamun u (W)
nmoroBopy. IlpekpamieHre npu3HaHUA B IaTy HNEPEUUCICHUS CyMMBI HAIOTOB (00sS3aTENBHBIX IUIATEXEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

KpenuTtopckas 3a10KeHHOCTD TI0 CHIENKaM KYIUTH — Mpogaku akTuBoB 1P (3a uckimrodeHuEM
C/EJIOK KYIUTA-TIPOIAKU [ICHHBIX OyMar) MpU3HAeTCs B ATy MOJYYCHHUS ACHEKHBIX CPEACTB HA PACUCTHBIN
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTesIbCTBa
10 C/IEJIKE COTJIACHO YCJIOBHSAM JOTr0BOpA.

Kpenutopckass 3al0KEHHOCTh, MOAJIEXKAIAsi MOTAlICHUI0 KMYIIECTBOM, BO3HHKAIOUIAs IO
CyJIcOHOMY TOKYMEHTY, IPU3HACTCSL:

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

- B MOMCHT BCTYIUICHUS B CHITY PEUICHHUS Cy1a IEPBOil MHCTAHIIMY (B TOM YHCIIE, €CITH ObLIa IToJaHa
aneIUIAIMOHHAs jkajoba). B ciyuae amemnmsmuoHHOTO 00aloBaHUS YKa3aHHOE pPEIICHHWE BCTYIAeT B
3aKOHHYIO CHITY CO JHSI IIPHHSATHUS IOCTAHOBIICHHS apOUTPaKHOTO CyJla aleJUIIHOHHON HHCTAaHIIAH (IaTOM
MPUHSTHS IOCTAHOBJIEHUA CYyJ1a aNneUIILIMOHHON MHCTAaHLIMK CUUTAETCS JaTa €ro U3rOTOBJIEHUS B OJHOM
oOBeme).

IIpexpaienue NpU3HAHUSA KPEeAUTOPCKO 32/10/15KEHHOCTH ;

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

- UCTIONHEHUs 06s3arenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHumii o JHKBHAALMM KOHTpareHTa B IOpSAKeE,
YCTaHOBJIEHHOM JE€HCTBYIOIUM 3aKOHOATEIbCTBOM;

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

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

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENBCTB 110 BbIIa4€ MHBECTHIMOHHBIX I1aeB NMPHU3HAECTCS CyMMa
JICHEXKHBIX CPEJICTB, MOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTIPaBISIONICH KOMITaHUEH I ydyeTa
nmyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX 11a€B.

CrpaBeUITHBOM CTOMMOCTBIO 00S3aTENBCTB 10 BBITUIATE JACHE)KHOW KOMIICHCAIIUH IPH MOTAlICHUN
MHBECTULMOHHBIX Ia€B MPU3HAETCSI CYMMa JEHEKHBIX CPEICTB, IPUYUTAIOIIAACA K BBIILIATE BJIaJeNbliaM
MHBECTUIMOHHBIX I1a€B, PACCUNTaHHAS JULIOM, OCYILLECTBIIIOLIMM BEICHUE PEeCTpa MHBECTULIMOHHBIX [1a€B
Y COTJIACOBaHHasl ¢ Y TpaBIIAIONIEH KOMIIAHUEH.

CnpaBeJuIMBOH CTOMMOCTBIO 00s3aTEJILCTB MO BBIIUIATE HAJIOTa Ha JOXOIbl (PU3MYECKUX JIHIL
MPU3HAETCS CyMMa Hajora, HCUUCICHHAs Ha JaTy BBIILUIATHI 10X0/1a MalIKaM YIpaBIISIOUIed KOMIIaHUEH.

CnpaBeUIMBOI CTOMMOCTBIO 0053aTENbCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIISIONIET0
@®oHI, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Ympaistounleld komrnanuun PoHIA, WCIOJIB30BAHHBIX €10 JUIS
BBIMJIATHl JICHE)KHON KOMIIEHCALlUU B CBSI3U C IOTallleHHEM WMHBECTUIMOHHBIX NAE€B, NMPHU3HAETCS CyMMa
JIEHEXKHBIX CPENICTB, IIOJyUYEHHAas OT Y IPaBIsAIOUIe KOMIIAHUU.

CrpaBeuinBasi CTOMMOCTB 0053aTEIBCTB IO BHIIJIATE JI0XOJOB MAHIINKaM OI[CHWBAETCS B CyMMe
JIEHEXKHBIX CPENICTB, IPUYUTAOIIMXCS K BBIILIATE BJIaJENbllaM HHBECTULMOHHBIX I1A€B.

CnpaBeuInBOIf CTOMMOCTBIO 00513aTENBCTB, MOJICKAIINX HCIIOIHEHHIO 3a cueT akTuBoB DoHma, B
TOM 4HCIIe 00S53aTENBCTB 0 BRIIUIATE BOHATPAXKACHUS Y paBiIstoimeil komnanny, Crieruann3npoBaHHOMY
JlenosuTapuio, aynuTopy, JULY, OCYIECTBIAIOIIEMY BEIEHHE PEECTPa BIAIENbLEB HHBECTULIMOHHBIX MTAcB
®donna, 00s3aTENBCTB 110 yIIaTe CYMM CKHJIOK C PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO 11asi (Ha0aBoK K

28



pacUeTHOM CTOMMOCTH WHBECTHIIMOHHOTO mas) Ympapistonied komnanumu PoHna u (W) areHtam Mo
BbIJIa4e, OTANICHUIO ¥ 0OMCHY HHBECTUIIMOHHBIX I1a€B, 4 TAKXKE 0053aTEIBCTB 110 OIUIATE MPOYHX PACXOIOB,
OCYILICCTBIIIEMBIX 3a cueT umymiectBa @DoHTA B COOTBETCTBUH C TPeOOBAHUSAMHU JICHCTBYIOIIETO
3aKOHOJATENICTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxkneHwst (yCiayr, CKHIKU, HaJg0aBKH)/UHBIX
0053aTENLCTB, pacCUMTaHHAs HUCXONsd u3 ycioBuid noroBopoB (IIpaBui TOBEPUTEIBHOTO YIPaBIICHUS
umyiiecTBoM PoHAa)* WM yKa3aHHAs B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CUETaX, IpPHUKa3aX, WHBIX [TOKYMEHTaX, IOATBEPKIAIOIIMX AaKTHBBI W 00s3aTenbCcTBA
CBSI3aHHBIE C HEIBIKUMBIM UMYIIIECTBOM).

Or1ieHKa WHBIX BAJIOB KPETUTOPCKOH 3a/I0JHDKEHHOCTH :

Kpenutopckas 3aq0mKEeHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAS 3aI0JDKEHHOCTh MO HAaJoraM,
00s3aTeNbCTBA TI0  BHIIIATE BO3HArpaKACHWS YmpaBmsonied kommnauud, Creuaan3upOBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHHE PEECTpa BIaAEIblEB HHBECTUIIMOHHBIX MaeB
®doHpma, Oupxe, 0013aTEIBCTB MO YIUIATE CYMM CKHJIOK C PACYCTHOW CTOMMOCTH MHBECTHIIMOHHOTO Ias
(Ham0aBOK K pacueTHOM CTOMMOCTU WHBECTUI[MOHHOTO mas) Ympapistomied kommanuu Donma u (wim)
areHTam Io BblJaue, MOTalIeHUIO 1 0OMEHY MHBECTULIMOHHBIX MaeB, a TAKXKE KPETUTOPCKas 33JJ0JDKEHHOCTD,
nojjiekamiasi MOTAIleHUIO JEHEKHBIMH  CPEICTBAMH, CPOK HCIOJIHEHHUS KOTOPOH B  MOMEHT
MepBOHAYANILHOTO Tpu3HaHus He npebiman 180 (Cta BocbMUIECATH) THEH, OLICHUBAETCS B HOMHUHAIILHOM
cyMMe o0s3aTenbeTBa (A 3aiiMOB/KPEIUTOB IMOMYYCHHBIX: OICHWBAeTCS B HOMHHAIBHOW CyMMe 3aiiMa
TUTIOC HAYHCJICHHBIC, MCXOJ W3 MPOICHTHOW CTaBKHM IO JAOTOBOPY 3aliMa/KpeauTa, MpPOICHTH HA JATy
OIICHKH), TIOJUICKAIIETO OIUIaTe YTpaBIsIonei kommnanueit GoHpa.

Kpenutopckass 3a0/DKEHHOCTb, MNOJJIEXKalash [OTALIEHUIO0 JCHEXHBIMU CpPEICTBAaMH, CpOK
WCIIOIHEHHUS KOTOPOH B MOMEHT TepBOHadanbHOTro mpu3HaHus npeBbicmn 180 (Cto BoceMbaecar) AHEH,
OIICHUBAETCS MO TMPHUBEACHHON K JaTe OLIGHKH CTOMMOCTH IUIaTekKa, PACCUUTAHHOW C HCIOJIb30BAHHEM
PBIHOYHOH TIPOLEHTHON CTABKHU T, . PopMmyna pacuera npuseseHHon croumoctu (PV) mpencrasnena B

IIpunoxenuu 1 x Hacrosmum [IpaBunam.
B kavecTBe pEIHOYHOW IPOLICHTHOH CTABKH B JAHHOM CIIy4ae MPUHUMACTCS CIECAYIOIas CTaBKa:
o {rcp.prH. + (KCyo. — KCqp), JJIS1 33/10/KEHHOCTHU B py6JIsx

ppIH. Tep.poin.s JIJ151 33710JKeHHOCTH B ostapax CIIA u EBpo,

ede:

Tep.pwn. - CDE/IHEB3BEIEHHAs MPOLEHTHAs CTaBKa, MyOinkyemas Ha oduumanbHom caiite [[b PO 3a
Mecs1, Hanbosee OJMM3KUH K JlaTe OLEHKH, 10 KPEeAUTaM, IPEAOCTaBICHHBIM KPEAUTHBIMH OPraHU3ALMsIMA
He(pHAHCOBBIM OpraHU3aLUAM, B TOH K€ BAJIOTE, YTO M OLEHWBAcMasi KPeIUTOPCKas 3a/l0JPKEHHOCTD, CO
CPOKOM IIPEJOCTABIIEHMS], IONAJAIOLIUM B TOT K€ HHTEPBAJI, UTO U CPOK, OCTABIIMNCA HA OTYETHYIO 1aTy 10
MOralleH!s OLEHUBAEMOMN 3a10JIDKEHHOCTH;

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

KC¢p. - cpemmss xmovesas craska LIb P® 3a kanennapHslii Mecsll, 32 KOTOPBIA ONPEETIEHA CTABKA
Tcp.pbm.'
Cpenansist 32 KalneHIapHbIi Mecsitl kitoueBas ctaBka L[b PD paccuutsiBaetcs o hopmyne:
2iKC; + T;
KC, = B —
2oe:

T - KOTUYECTBO JHEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIA pacCUNTHIBACTCS MPOIICHTHAS CTaBKa;

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

Ti - KOJINYECTBO HHeﬁ KaJICHIApHOTO MECAIa, B TCUCHHUE KOTOPBIX HeﬁCTBOBaﬂa MPOLCHTHAA CTaBKa
KC; .KpenuTtopckast 3a0/K€HHOCTD, TOAJIS)KAIIAas NOTAlICHUI0 UMYIIECTBOM, BO3HHUKIIAS MO JOrOBOpaM
MCHBI, HOBalMKM W JOPYrUM aHAJOTWYHBIM OOTOBOpaM, OICHUBACTCA II0 CTOMMOCTU HWMYHICCTBA,
MOJJIeKALIeTo Nepeaye, B COOTBETCTBUHU C MOPSIKOM OINpEAESICHUs] CIpPaBeJIMBOM CTOMMOCTH TaKoro
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosIuMU [IpaBuiiamu.

ITony4yeHHble NpeaoIIaThl OLIEHUBAIOTCSA B CyMME MOJIYY€HHBIX JI€HEXKHBIX CPEJICTB.

4 B cooTsetctBHH C T1. 4.49 KOHIIENTYya bHBIX OCHOB (PMHAHCOBOM OTUETHOCTH, IPHHATEIX CoBeToM 10 MC®O, pacxo/s! NPU3HAIOTCS,
ecad BO3HHKAeT yMEHbIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3Hble 3HaueHUS 00S3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIaHWEH, mpenocTaBisiorcss B Crenuami3upOoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpenenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBSACHSIOIINX TEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocienuue 12 (/{BeHagumath) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. Ilpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecaua, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHns: JOKYMEHTa, TOATBEPKJAIOIIET0 OKA3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTENIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.

AnmnpoxcuManyy He IOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBoJy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IKEHHOCTH IO TaKMM pacXojaM, OIUIaYMBAcMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO JEHO3HTAPHs, ONpPENeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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V. OmnpenejieHde cHpaBelJIMBOH CTOMMOCTH aKTHBa / 00513aTeIbCTBA,

onpeseeHHOH B BaII0Te, OTJINYHOM OT BaIIOThI onpenesenuss CHA.

CnpaBelyinBas CTOMMOCTh aKTHBOB M 0053aTEJbCTB, OIpENENICHHAs B BalllOTe, OTJIMYHOH OT
BamtoThI onpeencHus CUA momanexuT nepecuety B BamoTy onpenesieHuss CHA mo opuinuaibHOMY Kypey,
ycraHoBieHHoMy bankom Poccum Ha nary oueHku. B Tom ciydae, ecnu oduIManibHBI Kypc BaslOThI
BankoM He ycTaHOBIEH, [UIs IepecdyeTa B pyOJIM HCIOIB3YyeTCs KypcC BaIOTHI, YCTAHOBICHHBINH baHKOM
Poccun Ha npenpIayITyIo AaTy.

B cayuae ecnu LlentpansaeiM bankoMm Poccuiickoit @enepannu He yCTaHOBIEH Kypc HHOCTPaHHOM
BAJIIOTHI, B KOTOPOH BBIpa)KEHa CTOMMOCTh aKTHUBOB (00s3aTenbcTB), K BamoTe ompeneneHus CUA B
cootBercTBUM C [lpaBunamu Y IIM®, neiictByromumu Ha naty ompenenenuss CUA, To ucnonb3yercs
COOTHOIIIEHUE MEXJY KYpCOM HWHOCTpaHHOW BajiOThl W BajroToi ompezeneHuss CUA B COOTBETCTBHH C
IIpaBunamu Y [IN®, neiictByromumu Ha naty onpenenexuss CHA, onpezensieMoe Ha OCHOBE CIOT Kypca
3THX BaJIOT [0 OTHOIICHUIO K amepukaHckoMy aosuapy (USD), yeranosnennoro Intercontinental Exchange
(ICE) ® (kpocc-Kypc HHOCTpaHHOM BalIOTHI, OIpeie]eHHOM Yepe3 amepukanckuii notap (USD)).

V. ITopsinok pacdera BeJMYHMHBI pe3epBa Ha BBIIJIATY BO3HATPAXKACHHUSA U
HCNOJb30BAHHA  TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  yYera
BOZHAIPA:KIEHUN M Pacxogo0B, CBA3AHHBIX € J0BEPHUTEJbHLIM
ynpasjienueM Pongom.

PesepB Ha BHIIATy BO3HarpaxkaceHus (HOPMHUPYETCS OTACTBHO B YacTH pe3epBa Ha BHIIIIATY
BO3HArpa)I€HUs YIPaBJIAIOLIeH KOMIIAaHUU U B YaCTU PE3€pBa Ha BBIIUIATY COBOKYITHOTO BO3HATPaXKJICHUS
CHCIHATH3UPOBAHHOMY JIETIO3UTAPHUIO, ayJUTOPCKOIM OpraHW3aluu, OWp)Ke W JIHILY, OCYIIECTBIISIONIIEMY
BEJICHHUEC peecTpa BIAJACIBIICB WHBECTHIHOHHBIX maeB [IM® (mamee — pesepB Ha BHIDIATY TMPOYHX
BO3HATPAXKICHUI).

PesepB Ha BBITIATY BO3HATPAXKICHUH HAUHMCIISIETCS M OTpaXkaeTcsl B cocTaBe o0s3atenpcT [IMD B
TEeYeHHe OTYETHOTO To/ia: C HanboJee MO3HEH U3 IBYX JaT — JaThl Hauaia KajJeHAapHOTo Toja WM JaThl
3aBepiieHus (OKOH4YaHus) pOpMHUPOBaHUS - 10!

—  JIaThl OKOHYAHUS KaJICHAPHOTO TO/1a;

—  JaThl BO3HWUKHOBEHHWS OCHOBaHUs miisi mpekpamieHus [[M® (BKIOYNUTENHEHO) B 4YacTH
pe3epBa Ha BBIIUIATY BO3HATPAXKIECHUS YIIPABISIIONICH KOMITAaHUH;

—  HawmOoJee Mo3aHEeH U3 IBYX JaT MPH MPEKPAICHUH - JaThl OKOHYAHIS IIpHeMa TpeOOBaHUH
kpeautopoB [TN® wiu gatel OKOHYaHUs peanusaluu Bcero umyiectsa [TU®.

Pe3eps Ha BhImnaTy Bo3HarpaxaeHuil Hauucisercs cornacHo npasunaMm Y MW@ napacTarommm
UTOTOM H OTpaxaercs B coctaBe oOs3atenscte [IM® Ha kaxnyr pgatry ompeneneHus CUA,
npenycMoTpennyto [IpaBuiaMu onpeaeneHus CTOMMOCTH YUCTBIX aKTHBOB.

PesepB Ha BbIIIaTy BO3HArpaXKACHHUS YIPABISIOLIEH KOMIIAHMM W pe3epB Ha BBILIATY NPOYUX
BO3HArpaXJICHWH, B CiIydae, €CJIM pa3Mep TaKux BO3HarpaxkiueHuil ompexpensercss ucxoas nz CI'CUA,
PACCUHTHIBAIOTCS OTACIBHO 1O KaXI0H YaCTH pe3epBa B CIEIYIOIIEM MOPSIKE:

e Ha IIepBBIA paboUMii JEHb OTYETHOTO TO/1a
acd
g - CIA |
1 D n )
. ,;rae:

S, . o
. i- cyMMa HadYHCIICHHUS pe3epBa Ha MepBbIi pabounii 1eHh OTYETHOTO TO/a;
o D - xonmuectBo paGounx nHeii B TeKyleM KaleHIapHOM TOLY;

5 O¢uumansuas undopmanus mydnukyercs Ha caiire Untepdaxc: https:/rd.interfax.ru/markets/main/forex
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C%lpacu

- pacuerHast (mpomexyrtouHass) BeanunHa CYA Ha nepBblii pabounii JeHb

OTYETHOTIO r0/ia, B KOTOPBIHA HAUMCIIAETCS Pe3epB |, OIpeeeHHas ¢ TOYHOCTHIO 10 2 — X
3HAKOB MOCJIE 3arsITOH 1Mo popmyIe:
Axmuevt, — Km
pacu __ 1 1
e
(1 + yKn npn )
N D

° AKmuebll - pacdueTHas BeJIMYMHA aKTHBOB, BKIIFOYAs TEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha

TIepPBEIA pabounii IeHh OTYETHOTO Tro1a. J{eONTOpCKyIo 3a0TKEHHOCTh Ha IEPBHINA pabounii
JICHb OTYETHOTO To/1a HEOOXOANMO YUHUTHIBATh JO HAYHMCICHHS BO3HATPAKACHUH U pe3epBa
Ha BBINJIATy BO3HATPAXKICHHUS 32 TIEPBBIM pabounii IeHb OTYETHOTO rofa. B cioydae ommater
B TEpBBI paboumii JeHb OTYETHOrO ToJAa YyHpaBifomeid kommanuedl w3 I[IND
BO3HArpakJeHUH, HAYNCIICHHBIX B TIEPBbI pabo4uii JEHb OTYETHOTO ro/ia, He0OOX0AUMO NIPU
OIpe/IeJIeHUH PacyeTHON BEJNMYMHBI aKTHMBOB Ha MEPBBIH paOOuMii 1eHb OTYETHOTO roja
YBEJIMYUTH CYMMY aKTHBOB Ha CyMMY YIUIau€HHBIX BO3HArpakJeHUH B MEpBbIN pabounit
JICHb OTYETHOTO T'Ofa.

e K m; - BemMYMHA KPEIUTOPCKON 3aJ0JDKEHHOCTH 0€3 ydera HauMCIIEHHBIX
BO3HArpaXICHUI Ha MepBBIN pabounil IeHb OTUETHOTO roja.

e X - IpoLeHTHAs CTaBKa, COOTBETCTBYIOIIAS:

*  Xypg, - Da3Mep BOHATPAKIICHU YIPABISIOLIEH KoMIaHuu oTHOCHTeENbHO CT'CYA, yCTaHOBIIEHHBIH

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

« X npn - COBOKYIHBII pasMep BOSHAIP@XKICHHI CIICLIATH3HPOBAHHOMY JICTIOSUTAPHIO, AyUTOPCKOH

OpraHM3aIyy, OUpIKEe W JIFILY, OCYIICCTBILIONIEMY BEICHHAC PeecTpa BIIa/IeiblIcB HHBECTHIMOHHBIX
nacB [T1®, otHocuTenmsHO CI'CYA, ycTaHOBIeHHBI TpaBwamu 1Y (B IOMX), NSHCTBYIOMMI Ha
TICPBBII pabourii IeHh OTYETHOTO TO/IA;

e X, - KaK1as IPOLICHTHAs CTABKA, ICHCTBOBABINIAS HA IEPBbIA pa0ouMii IEHh OTYETHOTO Iofa.

X +x”

yKn p
e 3nauenue | 1 + ——————— | HE OKpyIJIAETCSL.

e OKpyIvIeHHe NpH pacyere S cun C %4117 ““ IPOMBBOIMTCS HA KAKIOM JISHCTBHH JI0 2-X 3HAKOB I0CTIE

3aIITTOM.
Ha npyrue nau onpenencHus CHA (3a HCKITFOUSHHEM IepBOro pabodero MHS OTYETHOTO T0/1a):

d-1 N
(CYA +> CY4) > (x,T,) .,
S- — t=1 * n=1 _ S ,
' D T 25

i k=1

rae:
K — mopsAKOBBIH HOMEP Ka)XI0r0 HAYKUCIICHHUS pe3epBa B OTYETHOM IOy, IPHHUMAIOLIMI 3HaYeHus oT 1 10
i. k=i — nopsIKOBEIN HOMEp MOCIEIHEr0 (TEKYIEro) HAYUCIICHHUS Pe3epBa;

k- CyMMa KaXJ0ro npou3B€ACHHOI0 B TCKYIIEM OTYECTHOM I'OJly HAYUCJICHUA PE3CPBa,

i CyMMa O4epeIHOro (TeKyHICl"O) HaYUCJICHUA pe3€pBa B TCKYLICM OTYETHOM I'OAY;

D - KOJIM4E€CTBO pa60q1/1x ,Z[Heﬁ B TCKYLIECM KAJICHAAPHOM IOy,
i- KOJIMYECTBO pa60q1/1x HHeﬁ nepuoaa, onpeACJICHHOro ¢ Ha4dajia TCKylero OT4€THoro roga 10 (BKJ'HOLIEIH)
JaTbl HAYUCJICHHUSA pe3€pBa i )
) ) T,
t - NOPAAKOBBIM HOMEP pa60qero JAHA, NPpUHAAJICKAICro nepruoay, 3a KOTOPbIM OHNPEACICHO y

NpUHUMarOIUi 3Hauenus ot 1 10 d. t=d — nopsAKOBbIA HOMEP pabOYEro JHS HAYKMCIICHUS pe3epBa | ;
- CTOMMOCTb YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJ0ro padbouero aHs t, 3a UCKIIIOYeHHEM JHA d.
Ecnu na paGouwnii nens t CHA He onpeneniena, ona npuHnmaercs pasHoit CUA 3a mpeAnecTByIOMUi JHIO t
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pa6oq1/n71 JACHb OTYCTHOI'O roja.

pacu
CYA!

- pacueTHas (mpomexyrounas) Bennuuna CUA Ha naty d, B KOTOpPOM HAYUCIAETCS PE3EPB |
oIpezieIeHHasi C TOYHOCTBIO JI0 2-X 3HAKOB I0CIIE 3amaTol 1o Gopmyie:

N N
2 (pan) 2, T0)
n=1 n=1

i1 d-1 ( T + T )

(Axmuesvry — Km +ZSK)—(ZC‘{At* ! 5 ! )
CqAé)aLll — k=1 g t=1 5
z (xyKnTn ) Z (xnpnTn )
(n:1 + n=1 )
T, T
2+ ' ' )
D ;
Axmueol

pacyeTHass BelIMYMHA AaKTHUBOB, BKJIIOYas JeOUTOPCKYIO 3al0JDKEHHOCTh Ha pnary d.
JlebuTopckyto 3al0/DKeHHOCTh Ha AaTy d HeoOXOAMMO YYHTBHIBATh JO HAYHMCICHUS BO3HATrPaXICHUH H
pe3epBa Ha BBIIUIATY Bo3HarpaxkaeHus 3a nary d. B ciayuae onnarel B naty d ynpasisiomeit komnaHuen u3
[MN® Bo3HarpaxaeHWH, HAYNCICHHBIX B AaTy d, HEOOXOAMMO INPH ONPENEICHUN pacdeTHOH BEJIMYHHBI
aKTHBOB Ha JaTy d yBEJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIQUEHHBIX BO3HArpaXJCHUH B faTy d.

Km

d - BCIIMYMHA erZ[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0¢e3 ydye€Ta Ha4YHUCIICHHBIX BOSHana)KI[GHI/Iﬁ Ha naty d,

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

i-1
2. Sk
k=1 - 001I1ast CyMMa pe3epBOB Ha BBIIUIATY BO3HAIPaXKICHHsI, HAUMCIICHHBIX C HavyaJia roja o JAatel d.
X. MMpOLCHTHAs CTaBKa, COOTBCTCTBYIOIIAA:

X

VKn pasMep BO3HarpakJeHusi ynpasisirolied kommanuu otHocutenbHo CI'CUA, ycraHOBIEHHBIN

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

L. COBOKYTIHBIM pa3Mep BO3HATPXKICHUH CHENUAIM3UPOBAHHOMY JETIO3UTAPHUI0, ayJAUTOPCKON
opraHu3aIy, OUpKe | JIMIY, OCYIIECTBISIFONIEMY BeJCHHE peecTpa BIAJENbIEB WHBECTUIIMOHHBIX MAeB
IMN®, otHocutensHo CI'CHA, yctanoBnenHsit npasmwiamu Y TN (B gonsax), AeHCTBYIONINHA B TeUEHHE

T,.
rnepuojaa ;
N — kK0JI-BO CTaBOK, JACCTBOBABIIUX B OTYETHOM TOY,

y T;
n- KaxJasd NpoLcCHTHad CTaBKa, ICUCTBOBABIIAad B TCUHECHUE IEPHUO/JIa [

" . X
N - xonMuecTBO pabounx AHEH Mmepuona, B KOTOPOM ACHWCTBOBaja CTaBKa ", MPHUHAAJICKAIIEE IEPHOTY

T, = ZN:Tn
n=1 .

i rme
N N N N
z (xyr(nTn ) z (xnpnTn ) z (xylchn ) z (xnpnTl’\ )
n=1 4 n=t n=1 4+ 0=l
( Ti Ti ) ( Ti Ti )
3HayeHH M D sl 1+ D HE
OKPYTJISIOTCSL.

pacu
CYA!

OKpyriieHHEe TIpU pacdere | H
3aISTOM.

MIPOU3BOJIUTCS HA KKIOM ACHCTBHM IO 2-X 3HAKOB ITOCIIEC
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Pazmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HArPaXKJICHUS YMEHBILACTCS HA CYyMMBI
HAUUCJIIEHHOTO B TEYEHHME  OTYETHOrO0 TOAa  BO3HAPAXACHUS  YIOPABISIOMIEH  KOMIAHUH,
CIEUAIM3UPOBAHHOMY JICTIO3UTapHIO, ayJUTOPCKOM OpraHu3alny, , OMpKe M JIUILY, OCYLIECTBISIOMIEMY
BEJICHUE peecTpa BIaJIeNblieB HHBECTUIIMOHHBIX MaeB [T .

He ncnonb30BaHHBIN B TeUEHHE OTYETHOIO I0Jla Pe3epB HA BBIILIATY BO3HATPAXKICHUS MOJJICKUT
BOCCTAHOBJICHHIO 110 OKOHYAHHIO OTYETHOTO T'0/1a, HO HE TO3JHEE IEPBOTO Pabodero AHS roja, CICIyIOIEro
32 OTYETHBIM, U NPHU3HAETCS B COCTABE MPOYHMX JOXOJOB. YKa3aHHOE BOCCTAHOBJICHHE OTPaKaecTCsl MpPHU
nepBoM onpeneneann CUA B rofy cieayomuM 3a OTYCTHBIM TOJIOM.

[IpeBbimieHne pa3Mepa BO3HATPaKACHWH, a TAKXKE pPAcXoJOB, CBA3aHHBIX C JIOBEPUTEIHHBIM
ynpasinenueM ©oHIOM, HaJl COOTBETCTBYIOLINM Pa3MEpPOM, YCTAHOBICHHBIM IPABHIAMH JOBEPUTEIBHOTO
ynpasnenust ®DoHma, oTpaxaeTcs B cocTaBe JICOMTOPCKON 3aOJDKEHHOCTH, KaK 3aJ0JDKEHHOCTH
ynpasnsone komnanuu nepex oHI0M, U MOATIEKUT 00s3aTeIbHOMY Bo3MelieHuto B GoH.

Pe3epB Ha BBITIATY BO3HArpakJAeHUs, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJIbTaTOB HHBECTUPOBAHUS,
He BKJIFOYaeTcsl B cocTaB 00s3arensctB DoHpa.

Wneie pezepbl B Donze He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenscTB DoHpa.

V1. Tlopsaok yperyjiupoBaHHsi Ppa3HOIJIacHMii MeXIy  YnpaBJsiiomiei
KoMnaHueil 1 Crnenuajan3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

B ciygasx BersaineHns onmoOku B pacaere CUA 1 pac4eTHOH CTOMMOCTH OTHOTO HHBECTHIIHOHHOTO
mnasi, MPUBOIAIICH K OTKIIOHEHUIO UCTIOB30BAaHHOMN B pacueTe CTOMMOCTH aKTHBa (00s13aTeNIbCTBA) B pa3Mepe
0,1% u 6onee koppektHOM CHA, n/unu otkiionenne CHA Ha 3ToT MOMeHT pacueTa coctasisieT 0,1% u Goiee
koppektHoii CUA, a Tak e B Ciy4asx BBLABICHHS (DakTa HECBOEBPEMEHHOI'O NMPU3HAHUS/TIPEKpaLICHUS
Npu3HaHus akTuBa (00s3aTeNbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOro akTuBa (00s3aTenbcTBa)
Crienanu3upoBaHHBINA JeTO3UTApH U YTIpaBistoas KoMIaHus mpou3Boaat nepecuer CUA u pacueTHoi
CTOMMOCTH HHBECTHUIIMOHHOTO Tas. YNpaBISIOMIAsS KOMIIAHUS OCYIIECTBISIET BO3MEIeHHE yriepba
BJIaIeTIblIaM WHBECTHIIMOHHBIX N1a€B B COOTBETCTBHH C HOPMAaTHBHBIMH IIPABOBBIMU AKTaMH.

Crnennani3upoBaHHBIN IEMO3UTAPUI U Y IIPABIIAIONIas KOMIAHUS COCTABIIIOT AKT O BBISIBICHHOM
OTKIIOHEHWH U (pakTe ero ycrpanenus. [Ipu sTom Criennann3npoBaHHEIH Aemo3uTapuii He mo3aHee 3 (Tpex)
paboumx AHEH ¢ 1aThl MOJANNCAHUS AKTa O BEISIBICHHOM OTKJIOHEHUH U (PAKTEe €ro YCTPAHEHHUS YBEIOMIIIET
o (akre otknonenus bank Poccum.

Ecnu BhIABICHHOE OTKJIOHEHHE HCIIOJIb30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrapinsieT menee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJIsET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnanuss v Crenuaiu3upoBaHHBIA J1EMO3UTapUid
OTpEeNeNdioT, He IPHUBEIO JH BBIABICHHOE OTKIOHEHHE K IIOCIEAYIOUINM OTKJIOHEHUSM, B YacTH
HCIIOJIb30BAaHHOM B pacyeTe CTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocraBmsatomum MeHee 0,1%
koppektHoit CHA u He pousBosT nepecueT CHA U pacueTHOW CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO Tas,
YHucia WHBECTHUIMOHHBIX TI1aeB HA JIMIEBBIX CcYeTax BIAJENbIeB. YTPaBIAOMIas KOMIAHUS U
Crneunanu3poBaHHBIA AEMO3UTapuid OOs3aHBl IPUHATH MEPBHl A INIPEAOTBPAILICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.

IIpuioxenne 1. Ucnosib3yemasi TepMUHOIOTHS

OnepanynoHHasi JeOUTOPCKAs 3aJ0JKEHHOCTbh — JeOUTOpPCKasl 3a/10JDKEHHOCTh KOHTPAreHTa,
BO3HHUKAIOIAsl B X07Ie HOPMaJIbHOTO OIEPAaMOHHOTO IIMKJIa, KOTOpasi OyAeT moramieHa B TeUYeHHE CPOKOB,
YCTaHOBICHHbIX B Hactoamux IIpaBunax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arenbeTB.  JlomycTHMBIE CPOKHM IPOCPOYKH, YCTaHOBJICHHBIC IJISL OIEPAlMOHHON JeOMTOPCKOM
33JI0JDKEHHOCTH, HE JJOJDKHBI NMPUBOAMTH K INPU3HAHMIO O€3HAJEKHOM K MOIYyYSHHIO 3a/I0JDKEHHOCTH, a
TaKke K OOECHEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyJeT peajn30oBaHa YIpaBisionied
KOMITaHHEH B TIOJIHOM 00bEeMe B CPOKH, YKJIAIbIBAIONINECS B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aMMOJEHWCTBHUS C KOHKPETHBIM BHIOM IEOMTOPCKOH 3a/J0JKEHHOCTH. Y CTAHOBJIEHHBIE CPOKH
MIPOCPOYKU W HCIIOJIHEHHS 00s3aTeIbCTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
IIpaBunax ompenenenuss CUA, ecinm WHOE HE NMOATBEP)KICHO BHYTPEHHEW CTATHCTHUKOM YIIpaBIsIOMIeH
KommaHuu. OnepanuonHas 1e0NTOpCcKas 3a0/DKEHHOCTD OI[CHUBAETCS 110 HOMHHAIY B CIIy4ae OTCYTCTBUS
UHBIX (haKTOPOB 0OECIICHEHMS.

Jebutopckas 3a10KEHHOCTB, TI0 KOTOPOH BBISBICH OJWH WM HECKOJBKO NPU3HAKOB nedonTa,
YKa3aHHBIX B HACTOSINEM NPWJIOKEHUH, OJUH MM HECKOJBbKO IPU3HAKOB OOECICHEHHMS, yYKa3aHHBIX B
paznene 2 IlpaBui, Kpome AOIYCTUMOM IPOCPOUYKM 00S3aTENbCTB B paMKax OIEPalMOHHOTO LMKIA, HE
MOXeET OBITh NPU3HAHA OIIEPALIMOHHOM.
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Jleburopckas 3aJ0JDKEHHOCTh C IOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAaHA ONEPALMOHHONW (HampuMep, eciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTALICHHs TakKon
3aJI0JDKEHHOCTH).

VYupapisironiass KOMOaHWs JOJDKHA T[POBOJAWTH aHAJIM3 YPOBHS pHCKAa IO JAeOMTOPCKOM
3aJJOJDKEHHOCTH, KOTOpasi paHee ObUla KBaJU(HIMPOBaHA ONEPALMOHHOW, W IO WHOW JIeOMTOPCKOMN
3aJJOJDKCHHOCTH, IIPU3HAHNE KOTOPOH OCYIIECTBISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaKIYI0 OTYETHYIO JaTy, ycraHOBIeHHYTO [IpaBunamu onpenenenns CUA TN O;

— IIpH NIEPBOHAYAILHOM NPU3HAHUHU JEOUTOPCKON 3a/10JKCHHOCTH;

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

Jlns neneii npoBeaeHUs aHaIKM3a, Y IPaBIIAIONIas KOMIAHUS JODKHA UCIIOIb30BaTh 000OCHOBAaHHYIO
Y MOTBEPKAaeMYI0 HHPOpPMAINIO, TOCTYIIHYIO €i 6e3 UYpe3MEpHBIX 3aTpaT U YCHIHH.

B nporecce ananusa Ynpasistommas KOMIAHHUs ONPEAeiserT:

— BO3MOXKHOCTb KBUTU(HKALUK AEOUTOPCKOH 3310DKEHHOCTH B Ka4eCTBE OIepallMOHHOM,
MPU3HAHUE KOTOPOH OCYIIECTBIAETCS BIEPBBIE;

— HEOOXOINMOCTh WM3MEHEHHUsS MOAXOAa K YYeTy NeOMTOPCKOM 3aJO0JKEHHOCTH, paHee
MpU3HAHHON ONEParMOHHOM.

Jedoar - HacTymieHHe TF000T0 M3 HUKETIEPEUHCIICHHBIX COOBITHI U OTCYTCTBUE YPETYIUPOBaHHUS
CHUTYallUl Ha CPOKH, ONPEACIIsieMbIe OTACSIBHO Ul PA3HOTO BUJA aKTUBOB/00sA3aTeNILCTB (MIPU HAPYLICHHH
00513aTeIBbCTB Ha MEHBLIMH CPOK, HO OONBIIMWIA, YeM Ul NPHU3HAHUS ONEPALMOHHON 33JI0JDKCHHOCTBIO,
COOBITHE CUMTACTCS TEXHHYECKHM 1e(oaTOM):

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

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXHOCTH 3aCMIIMKa HCIIOJHUTH BHINICYKa3aHHbIE
00513aTeNILCTBA B CHITY KAKUX-JINOO0 00CTOSATENHCTB 0€3 MPUHSTHUS CIIEIHANBHBIX Mep (HanpuMep, peatn3aiun
3aJI0Ta).

[penenbHble CPOKU MpU3HAHUS AedoIiTa sl pa3IUYHbIX BHIOB 33/I0JDKEHHOCTH:
JeduTopckasi 3a/10/:KeHHOCTb/00513aTeJILCTBA
JNeOUTOPOB/KOHTPAT€HTOB/IMHUTEHTOB/32€MIIIUKOB

Cpok

7 pabouux mHE s

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

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

O6s13aTenbpeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE MPOHU3BOIHBIX
MHCTPYMEHTOB, peiHke PETIO

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

5 pabounx mHE#

90 nueit

B cirydae ecnm 1eOuTOp/KOHTPAreHT/IMUTEHT/3aeMIIIK HAPYIINI TIPEIEIbHBIA CPOK, YKa3aHHBII
B TaOnWile BHIIIC, NMPH TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIH IONT KOHTPAarcHTa IO BCEM
00s13aTeIbCTBAM C HapyLIEHHEM IPENeNIbHOTO0 CPOKa IOTAICHMs 33JJOJDKEHHOCTH MOXKET COCTaBILITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIBHON 3aJ0JDKCHHOCTH OOCIY)XHBAaHHUE IPOHM3BOIUTCS B
COOTBETCTBHH C YCIIOBHSIMH JIOTOBOpaA € cOOJIIOAEHIEM IpadHKa IIaTeXei, TO TaKoe COObITHE K 1eONTy HE
MPUPABHUBACTCS NP HATMYHHA MOTUBHUPOBAHHOTO CYXKICHHUS Y IPABISIFONICH KOMIAHUU IO OTIPEICIICHHBIM
BUAAM 3aJ0JDKEHHOCTH. MOTHBHUPOBAHHOE CYXKICHHE COCTABISETCS HA OCHOBAHWHU JAHHBIX CTATHCTUKU
Ynpasistromei KOMIaHWH TI0 COOTBETCTBYIOIIMM BH/IaM 33/I0JDKCHHOCTH.

1. B oTHOLIEHUH IOPUAHYECKHUX JUII K 1edoJITy TPUPaBHUBAIOTCS CICTYIOIINE COOBITHSI:

6 Z[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B ClIy4dac HaJIUIUA COO6HICHPIﬁ OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJITHOMOYEHHBIX JIHI] O
HaMEpPECHNU HUCIIOJIHUTH 00s13aTeNIbCTBA B Onmkaiiime JAHHU, T.€. O TEXHUYCCKOM XapaKTEPE MPOCPOUKH. B ci1ydae OTCYTCTBUS TaKHX
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 ITPU HATUINU COO6IlIeHI/1171 O BBITUIATC TUBUACHIOB OMUTCHTOM.
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1.1 HapyIICHHs YCJIOBUH MOTAIIEHHSI MJIM BBIIUIATHI IPOLEHTHBIX JIOXO/I0B 0 aKTHBY, a TAKXKe
J1000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C OIpeZeIeHHeM JiedoiiTa, B Cllydae €ciau JaHHAs
nH(opManus MPsSMO MM KOCBEHHO Ha0Jro1aeMa Y IpaBJIsioIeii KoMITaHKEH;

1.2. odunuansHOE OMyOIMKOBAaHHE B COOTBETCTBHU C (peliepalibHBIMU 3aKOHAMU U HHBIMH
HOPMaTHBHBIMH IIPaBOBBIMHU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCyapcTB nHGopmanus
0 IIPOCPOYKE HCIIOJHEHHUS] YMUTEHTOM CBOUX 0053aTCIIBCTB;

1.3. odunmanrsHOE OIMyOIMKOBAHIE PEIICHNS O IPU3HAHNT SMUTEHTA/ TOJDKHUKA OAaHKPOTOM;

1.4. odunmanbHOE OIMyONMKOBaHHUE pPEIICHUs O Hadaie NMPUMEHEHHS K SMHUTCHTY/IOJDKHUKY
nponenyp OaHKpOTCTBA — CO IHS ONYOJHMKOBaHHS COOOIICHWS A0 JaThl, NpPENIISCTBYIOICH nare
OITyOJTMKOBaHUS COOOIIEHISI 00 OKOHYaHUH ITPUMEHEHHS POIeyp OaHKPOTCTBA;

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

1.6. [IpucBoenue 3aemiuky/konrparenty peiitunra SD (Selected Default) nnn D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OOHapy»XeHHe KPeAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA UCTIOJIHUTE 00513aTEIbCTBA B CHITY
KaKuX-JIM00 00CTOATENLCTB 0€3 NPUHATHS CIIEUAIBHBIX Mep (HalpuMep, pealn3aluy 3aiora).

2. B orHOomIeHNN pU3HYeCKUX ML K 1e( 0Ty PUPABHUBAIOTCS CIICIYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH MOTAIICHWs WM BBIIUIATHl NPOLEHTHBIX IOXOJOB IO AaKTHUBY,
cocrasistronieMy akTuBbl [IM®, a Takxke M0O0ro HHOTro 00s3aTeNbCTBa 1eOUTOPa, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM nedonTta, B Ciydae eCiIHM HaHHAs HWHQOpMalus NpsSMO WIM KOCBEHHO Halironaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE ONyOJIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

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

2.4, MOJyYeHHE CBEACHHUH 00 OCYKAEHHH (PM3MYECKOTO JINIA TI0 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJyYeHHe CBeIcHUH 00 00BsBICHUH (PU3MYECKOTO JIMIA NPOTABIINM 0€3 BECTH;
2.6. MoJy4eHrne HHHOPMAIH O HACTYIUICHHH CMEPTH (QU3NIESCKOTO JIUIIA.

3. ledoar mo pa3InYHBIM AKTHBAM, OTHOCAIIINMCS K KOHTPAreHTy.

3.1. B ciygae Bo3HUKHOBEHUS e(oIITa 110 OJHOMY aKTHBY OCTalIbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTPAareHTy, TaK )K€ CIATAIOTCS HaXOJAIIUMHUCA B ieoIiTe, M KOHTPAreHT (3aeMIIIUK/SMUTEHT) CUUTACTCS
HaXOJIAIAMCS B JIedoTe.

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

3.3. B ciyuae HacTyruieHHs COOBITHH, YKa3aHHBIX B Il 2.1-2.6 misa ¢pusmueckux i v . 1.1-
1.7 nnst OpUAMYECKHX JIMII JAHHOrO Pasnena, 3MUTCHT/KOHTpAreHT/ICOUTOP/3aEMIMUK CUUTACTCS
HaxXOZSILIMMCSI B COCTOSIHMM J1e(oJiTa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CUMTAFOTCSl HAXOISIIMMHUCS B
COCTOSIHUH Je(oJITa.

Broixoa u3 cocrosinus aegosira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHNs ).

3a0IDKeHHOCTD IIEPECTaeT CYMTATHCS HaXO IIeHcs B IehoITe B CIEIYIOMHNX CIIydasX:

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

Ecmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oNTHON H3-3a JeoaTa KOMIIAHUI TPYNIIEL, K KOTOPOi
MIPUHAUISKAT KOHTPAreHT — TMOcie MyOJUYHOTO OOBSBICHUS O PECTPYKTYpHU3allMd JHUOO MHUPOBOM
COTJIAIICHUH.

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

B caywgae momydeHus wHGOpMAmMM O IPEKPAIIEHHH  YTOJOBHOTO  MPECIEIOBaHUS
3aeMIIMKa/KOHTPAreHTa IIyTeM OIpaBJaTeIbHOTO IPUroBOpa JIMOO0 MpPEKpalleHus Aeia, a TAKKE B Clydae
npekpamienus neixa o OankporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00s3aHa TPOBECTH OLCHKY
(hPMHAHCOBOTO COCTOSIHUS C YUETOM M3BECTHBIX WJIH MPEAIIOIaraéMbIX yCIOBHH MHPOBOTO COTJIAIICHHS.

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

O  peanmzamuM  yKa3aHHBIX  cOOBITMH  YmpaBifmoomas  KOMHAHWUS — MHPOPMHUpYET
Crienanu3upoBaHHBIA  Aeno3uTapuil. Takas 3aJ0/DKEHHOCTh MEPEeBOAWTCS B TPYHIy aKTHBOB
«ObecnieHeHHBIE 03 HACTYIUICHUS e OITaY.

Haouronaemasi 1 1ocTynHasi OUp:keBasi IJIOMIAKA — TOPTOBas TUIOIIAIKA POCCHMCKON U (WITH)
WHOCTpaHHOU OnprkH, 3akperieHHas B [IpaBuiax onpenenenns CHA K KOTOpoi y YTIpaBIisfoIied KOMITaHAH
€CTh JIOCTYII, KaK HAIMpsIMYIO, TaK U Yepe3 (PHMHAHCOBBIX MOCPCIHUKOB. YKa3aHHBIC OUPKEBBIC IUIOIAIKA
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npusejeHsl B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HAa KOTOPOM OI€panuu ¢ akKTUBOM HUJIU 00s13aTeILCTBOM IPOBOAATCA
C JOCTaTOYHOM YaCTOTOM U B JOCTATOYHOM OGLCMG, TMO3BOJIAIOIIEM IIOJIYYaTh I/IH(l)OpMaHI/I}O 00 OIICHKax
aKTHBOB UM 0053aTENLCTB HA ITOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCIA aKTHBHBIX) C HAUOOJBIINM JJIsI COOTBETCTBYIOIIETO aKTHBA
WIN 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJTorn4yHas o0aMranms — oOJIHranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLlCHHBaeMast
Oymara.

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

Moramenne — Omwxkaiimee nocpoyHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyranMy WM TOTalleHHe oOnuranuu, B ciydae, eclid JOCPOYHOE IOralleHHe HE MpPeayCMOTPEHO
YMHUCCHOHHBIMHU TOKYMEHTaMHU.

J¢d¢pexTUBHASA CTABKA J0OXOTHOCTH J0JIT0BOI EHHOH OyMaru ot IieHkl P ompenensiercs: ncxoas

U3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM) 365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,
P — ueHa, oT KOTOpoil paccuuTbiBaeTcs 3()(EKTHBHAs CTaBKa JOXOMHOCTH [OJTOBOW IIEHHOM
Oymarw,
NKD — HakoIUICHHBIN KYMOHHBII JOXO/ Ha JaTy OLCHKH (MPUOABIISETCSA B TOM Cilydae, eCii [eHa
P we Bxmovaer HKJY),
N — KOJTMYECTBO OCTABIIMXCSI Ha ATy OLCHKH IUIATE)KEH MPOIICHTOB U/HITH OCHOBHOMN CyMMBI 10JITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — BenuuunHa i-ro muiarexa,
t; — ;maTa i-ro miarexa,
to — JaTa OLIEHKU.

IIpuBeneHHasi CTOMMOCTH OYAYIIMX JeHEKHBIX MOTOKOB HA JaTy OLEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOrOBOPaM ONEPALMOHHON apeH/bl, B KOTOPbIX
®oH/ BbICTYNIAeT apeHIATOPOM, MPOCTOr0 BeKcesl, BBIIAHHOI0 KPeIUTHOH OpraHu3aunuei, 3aiiMoB
MOJIYYEeHHBIX U OIIEHKH HHBIX BUIOB KPEIUTOPCKOI 320 19KEHHOCTH) PACCUUTHIBACTCS 1O (POpMyIIe:

& CF
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +1;)365
rae:
PV — cnipaBeniBasi CTOMMOCTH aKTHBA (0053aTENIBCTRA);
7; — CTaBKa JUCKOHTHPOBAaHWS B NPOLEHTaX TOJIOBBIX, OINpEIETIeHHAas B COOTBETCTBHU C

HacrosimnMHu [1paBuiaMu; ctaBKa AUCKOHTHPOBAHMS, ONpeessieMasl pacieTHBIM IIyTeM, OKPYIJIseTcs /10 2-
X 3HAKOB IOCJIE 3aIsITOH;

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

LGD (Loss Given Default, motepn mpu OaHKpOTCTBE) — HOISI OT CYMMBI, ITOJIBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXKET ObITh MOTEPsIHA B citydae jiedoita KOHTpareHTa, NOps 0K ONpe/IesIeHNs
KOTOpO# ycTanoBleH B [Ipunoxennu 4 k HacTosmuM [IpaBunam.

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

CF; — BennunHa i-ro ruiarexa (MpoLeHTh 1 OCHOBHAS CyMMa);

t; — nara i-ro miaTexa,

to — nata onenku (onpeaencaus CHA).

le/lBe)]eHHaﬂ CTOUMOCTD 6yz[yumx JACHECKHBIX IOTOKOB ().'l.l'lﬂ pacduera A€no3uTOB,
00513aTEILCTB 10 AoroBopam onepaunomioﬁ apeHAbl, B KOTOPbIX Donn BBICTYIIAE€T apeHAATOPOM,
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NMPOCTOr0 BeKCeJisl, BLI/IAHHOTO KPeIUTHOH OpraHu3anueil, 3aiiMOB NMOJIy4eHHbIX M OLEHKH HHBIX
BH/IOB KPETHTOPCKOM 32/I0JKEHHOCTH) HA ATy OIeHKH PaCCYUTHIBACTCS MO (opMyJie:

N

CF;
PV = —tL—tO
i=1 (1 +1;)365
rze:
PV — cripaBenmBasi CTOMMOCTH akTHBa (0053aTEIBCTRA);
7; — CTaBKa JWCKOHTHPOBAaHUS B IPOLECHTaX TOJOBHIX, OINpPEICICHHAas B COOTBETCTBUU C

HacrosiiumHu [IpaBunaMu; cTaBKa AUCKOHTHPOBAHMS, ONIpeessieMas pacieTHBIM IyTeM, OKpYTJIsieTcs 10 2-
X 3HAKOB IOCJIE 3aIsTOH;

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

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

t; — ;maTa i-ro miarexa,

to — nata onenku (onpeaenenus CHA).

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

JleHexHbIe MOTOKH, BKIIIOYAsl TPOIIEHTHBIN 10X0JI, PACCUUTHIBAIOTCA B COOTBETCTBHHU C YCIOBHSIMHU
JIOTOBOPA, aTOHM IEHEKHOTO MMOTOKA CUUTACTCS MHHUMANbHAs J[aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JCHE)KHBIX CPEJICTB, COOTBETCTBYIOIIAs IaTe OKOHYaHMS N-OT0 IepHoAa (3a MCKIIOUCHHEM CIIydacB
JIOCPOYHOTO MOTAIIEHH OCHOBHOTO JIONTa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

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

— HU3MEHEHHUSI CYMMBI OCHOBHOTO JI0JITa (TIOTOJIHEHHS, YAaCTUYHOT'O TIOTAIIeHHUs, €CIIM OHO He
OBLIO YYTEHO IpauKOM).

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

Be3puckoBas craBka:

. B poccuiickux pyosx:

- CcTaBKa, ompefensiemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TOCYJapCTBEHHBIM
obmuranusM (ctaBku KBJ] MockoBcKo# OUp KU Ha JaTy pacyeTa CIpaBelIMBON CTOMMOCTH C YIETOM CpOKa
JI0 TIOTaIIIeHHs] COOTBETCTBYIOIIETO IJIaTeXa, pACCUUTAaHHAs JI0 IBYX 3HAKOB Hocie 3amstoil. I1pu sToMm ecin
Ha KOHKPETHBIN JieHb HeT 3HaueHus ctaBku KBJ[ mo HeoOXoamMoMy CpoKy moramieHusi, oObsSBICHHON
Mockogckoii Oupxu, KB/ nomkHa ObITh OnpeiesieHa pacueTHbIM IyTeM 0 MeTo ke MOCKOBCKOM OHpIKH
C TOM K€ TOYHOCTBIO, C KOTOpoH €€ 00BsaBIgeT MoCKOBCKas OMp:ka) — AJIs 3aJJ0JDKEHHOCTH, CPOK ITOTAIIEHUS
KOTOpO#i MpeBbImaeT | KajJeHaapHbIH JICHb;

- craBka MosPrime (http://mosprime.com/) — JyIs 3a/10JDKEHHOCTH, CPOK MOTaIIEHHsS KOTOPOH He
HpeBbIMAeT | KaleHJapHOTO JHS.

. B amepukanckux gonnapax:

- CTaBKa, IOJIy4alolascs METOAOM JIMHEWHOM WHTEPHOSLMU CTaBOK IO aMEPUKAHCKUM
TOCYAapCTBEHHBIM OOJIMTAIMAM JUIS 33JJ0JKEHHOCTH, CPOK IOTallIeHHsI KOTOPOH MPEBbIIIaeT MUHUMAJIbHBINA
CPOK CTaBOK 110 aMEPHKAHCKUM T'OCOOIHTaIHSIM;

- CTaBKa, MOJIyYaIoIascs METOI0M JIMHEHHON HHTEPIOJIIIINN CTABOK HAa COOTBETCTBYIOIIHE CPOKH
craeku SOFR u CTaBOK MO aMepMKAHCKUM TOCYJApPCTBEHHBIM OOIMrauuam® Juisl 3al0JKEHHOCTH, CPOK
MoTrameHns KOTOPOi mpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBhIIIaeT MHHUMAJIEHOTO CPOKa CTaBOK IO
aMEpPUKAHCKUM T'OCOOIHUTAIINsAM;

- craska SOFR®- 1171 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOi He MpeBblaeT | KajleH apHOro
JHS.

° B eBpo

- ctaBka €STRY - 1119 32/10/5KEHHOCTH, CPOK TOTANIIEHHs] KOTOPOM HE TPEBBINIAET | KaJIeHapHOTO
JTHST;

8Hcrounuk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
9 Ucrounmk: https://www.sofrrate.com/
©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
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- CTaBKa, MOJIy4YaroLIascsi METOIOM JINHEHHOW MHTEPIOJISALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obnurauusM c¢ pedtuarom AAAM s 3a/10/DKEHHOCTH, CPOK TIOTAalleHHs KOTOPOU TpEBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, NOJIy4Yaromascsi MeTOA0M JMHEWHON NHTEPIOJSIIUYU CTABOK HA COOTBETCTBYIOILIHE CPOKU

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

. B mpoumx BamroTax — Kak Oe3pHcKoBas cTaBKa (MO0 ee WHTEPHOJLIIHSA, HampHUMep,
JHEHHAas) B COOTBETCTBYIOMIEH BaIIfOTE.

®opmyJia JUHEHHOH MHTEPIOISIUMHT
RKDmin' eCJIn Dm < Dmin

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

RKy | +
RKppax,ecnu Dy, = Doygy

rae:

Dm - cpok 10 moramennst HHCTpyMEHTa m B FOJax;

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

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOW OCCKYIOHHOM
JOXOJHOCTH, HE IPEBBIIAIONIHH (TIPeBbIIAonii) Dy, B rogax;

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

RKv+1 - ypoBeHb NPOIEHTHBIX CTAaBOK JUIA CPOKa V41;

CermeHTanusi 00JMranMii B LEIAX OLIEHKH OCYILECTBJIIETCS C HCIOJIB30BaHMEM MaTPUYHOTO
M0JIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpalleHHs U TUITy SMUTEHTA:

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

PeiiTunru nepecmMatpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit @enepanuu.

b. T'pynnupoeka no orwpauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;

Ot 1 mo 3 ner  mroparms Oonbie 365 mHEH, HO MeHbIe wid paBHa 1095 gHel;
Or3 mo 5Snmer  mropanums 6onbine 1095 nHeil, HO MeHbIIe WK paBHa 1825 nmHei;
Bonee 5 net Jroparyst 6onbine 1825 nHei.

C. TI'pynnupoexa no muny smumenma:

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

KopniopaTtuBHbie 00IHraIum;

MyHHUIUTANBEHBIE 00IUIaluK U 00HUraiuu cyobekToB PO.

- JUIS1 €BPOOOITHrallii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOHUTI AU,

EBpooOnuranuyu 6aHKOB;

EBpooOnuranuyu He()MHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoeka no éanwome.

Hcxoanble naHHble YPoBHA 1 - IeHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOLICHWH WACHTHYHBIX aKTHBOB HJIM 00S3aTEIHCTB, K KOTOPHIM OPTaHM3aLlMs MMEET JOCTYIl Ha JaTy
OLIEHKH.

Hcxognbie naHHble YPOBHSA 2 - UCXOAHBIE JaHHBIC, KDOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBIAIOTCS HAOIIONAEMBIMH, NMPSIMO WJIN KOCBEHHO, B OTHOLIEHUH OIPEJEICHHOTO
aKTHBa WJIM 00513aTeJIbCTBA.

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

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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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JA0JITOBBIX IIEHHBIX O0yMAar, 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 OIICHMBaeMast OOJIUramus.

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

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

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

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

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

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

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBACTCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

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

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

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

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

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

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

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

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

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

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

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

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

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

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

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

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

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

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

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

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

EBpoobnranuun
Yposens 2.

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

N CF,

PtO=>"

= (L+ ri + CrSpread )"

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

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

ri — Oe3pucKoBas cTaBKa B cOOTBeTCTBHH ¢ [Ipuioxenuem 1;

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

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

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

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

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

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

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

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

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

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

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

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

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

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

. (hMHAHCOBBIH CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUIIUIIAJIbHBIX BBHIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;

. CEKTOp IrOCyJapCTBEHHBIX LICHHBIX Oymar.

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

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

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

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

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

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

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

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

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

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

YCJIOBUSIMH BBITYCKa.

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

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

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

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

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy WX ITyOIHKAIMH ",

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

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

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

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

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

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

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

12 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHECHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KYyIIoHa, CyMMBI IIOramaeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

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

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

rze:

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

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

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

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

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

rme:

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

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

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

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

Omnpenenenue BMeHeHHON UHIISALUM:

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

INFg3023 = KB/l52001 — YT Ms2001,

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

tsz002~ts2001 (1 + INFS2028/100)t52002

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

TOJAbKO B cCjy4ae, ecJHd ONHCAHHBIH TOPSJOK oOmnpeaeleHHss KYNMOHA B MeTOIHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

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

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

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

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

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

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

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

YCIIOBUSIMHU BBIITYyCKa.

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

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

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

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

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

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

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

. BxitoueHne SMUTEHTA B CAHKIIMOHHBIH CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

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

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

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

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

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

6) Esponekct Amcrepmam (Euronext Amsterdam);

7) Esponekc Bproccens (Euronext Brussels);

8) Esponekcr [Mapmx (Euronext Paris);

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

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

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

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

13) Jlrokcembyprekas dougoBas oupska (Luxembourg Stock Exchange);

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

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

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

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

19) Cunramypckas donmoBas dupixa (Singapore Exchange);

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

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

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

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

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

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

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

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

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

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

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

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

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

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

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

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

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

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

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

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

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelitunrosoe Arentcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Oxcnept PAy)

— Standard & Poor's

— Fitch Ratings

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

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

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

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

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

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

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

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

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

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

rue:

t — cpok IpocpouKy,

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

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

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

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

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

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

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

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

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

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

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

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

rae

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

— ¢usnueckue numa u UIT.

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

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

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

KoadduuneHTs! KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHbIC HA OCHOBAHMH CTATUCTHYECKHUX JaHHBIX
Vnpasnsoneii komnaauu 3a 2018-2021rr.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 IO TOrOBOPY SIBISIIOTCS [(Ba M 0oJiee KOHTPAreHTOB, MOMAJAIONINE B pa3HbIe IPYNIBI 1eOHTOPOB/KOHTPAreHTOB,
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 SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, NOMAAIONME B PA3HBIE TPYMIb JIEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHUIO TOJIeXKaT Hanboee BeIcokHe 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.

58



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 TMPEIYCMOTPEH.

63



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 IPOCPOUCHHBIM BBIILIATAM, IPUBOUMBIIl arCHTCTBAMH UL KAXKI0T0 PEHTHHTa
B ©XKETOIHBIX UCCIICOBAHUSIX.
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30.12.2021 «MHdopmanusi 0 COMOCTaBICHUN PEHTHHIOBBIX IIKAJl POCCUHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB». Hanuune y KoHTpareHTa peTHHra HHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPUHUMAETCS B
pacdeT M paccMaTpHBaeTCsl, KaKk OTCYTCTBUE PEHTHHTa.

Jnst KpYIHBIX KOHTPAareHTOB B CIydae OTCYTCTBUS PEUTHHIA OJJHOTO U3 POCCHUHCKHX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJoro U cpenHero OusHeca (BeIpyuka 4 miipj pyo. u 6oiee B
ToJ), IpUMEHSCTCs 3HaUeHHe recovery rates s Speculative Grade.

1.4. Tlopsnok onpexneneHus 3HaueHuii PD m LGD ang WHOCTpaHHBIX KOHTPAareHTOB,
ycTaHOBJIEHHBbIU B [IpaBuiax, He MEHsETCS.

2. ledosrT MM MPOCPOYKA MO BAJIOTHBIM 00513aTeJILCTBAM.

2.1 JInst KOHTpareHTa MOXeT He CUUTAThCA COObITHEM JedoTa WK 00ecleHeHHs HENUCTIONHEHUE
00513aTeNILCTB B BAJIIOTE, OTIIMYHON OT POCCHHCKOTO pyOIIs, €CII MIMEIOTCSI OCHOBaHHUS 110JIaraTh, 4To 1edoT
MPOU30IIEN U3-32 COOBITHH, HE CBSI3aHHBIX C JEATENILHOCTHIO KOHTPAreHTa, HalpuMep, BBEACHUs CAHKIIHH,
3arpeTa/HeBO3MOYKHOCTH  pacyéToB CO CTOPOHBI HMHOCTPAHHBIX KOHTPareHTOB WJIM POCCHHUCKUX
roCy/lapCTBEHHBIX OPTaHOB.

2.2. HewucnosHeHHbIE 00s3aTENbCTBA KOHTPAreHTOB, B TOM YHCJIE IO BBIIUIATE KYIOHOB H
JUBUIEHIOB B MHOCTPAHHOM BayoTe, M0 cocTosiHUIO Ha 31 urons 2022 rozxa BKIIOYUTENBHO, CUUTAIOTCS
HaxXOMSAIIMMHUCA B JedonTe B CIydae, €CIM TaKkoe HEHCIIONIHEHHWE BO3ZHHUKIJIO B pe3yibTaTe NEHCTBHI
(Oe3meiicTBUS) MHOCTPAHHBIX JICTIO3UTAPHO-KIUPHUHIOBBIX KOMIIAHUH (B T. 9. MEXIYHapOJHBIX pacuéTHO-
KIMpUHTOBBIX IeHTpoB «EBpoxmmp bank», 1. Bproccens, m «Kimmperpum Baakwary, T. JlIokceMOypr),
MHOCTPAaHHBIX OAHKOB WM HHBIX CAHKIMOHHBIX JEHCTBMM HWHOCTPAaHHBIX TOCYdapcTB H  (WIiH)
perynupyrouux opraHoB. Jledonr u obecueHeHHe B OTHOIICHHH CaMOT0 KOHTPareHTa/IMHUTEHTa, B TOM
YHCIIe IEPEKPECTHBIN NE(OIIT 110 €ro MHBIM 0053aTeIbCTBaM, HE BO3HUKAIOT.

Jo 31 uroms 2022 roja HEUCTIOJIHEHHE TAKUX 00SM3aTENBCTB HE SBIISETCS COOBITHEM 00ECIICHEHHS
i nedoinTa s neneil KOppEeKTHPOBKHU CIIPaBEIMBON CTOMMOCTH TaKOi 3310J’KEHHOCTH.

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

2.3.1. O6s3aTenBCTBA, B TOM YHCIIE IO BBIIUIATE KYNIOHOB U JMBH/CHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYLIECTBIISCTCS HA CUETE HOMHHAIBHOTO JIEP)KAHWS CIEHHATN3UPOBAHHOTO
nenosutapusi, oTkpeitoro B HKO AO HP/I, 1 o KOTOPBIM BEITUIATa HE MOXKET OBITH TIPOH3BEICHA B PYOIISIX
B COOTBETCTBUH C JCHCTBYIONIIMM 3aKOHOAATENbCTBOM P®, ¢ naTel mMpu3HAHHS B MMYIIECTBE I1a€BOTO
WHBECTHLMOHHOTO (OH/AA TPU3HAIOTCS HAXOMIIIUMHUCST B cocrtostHuM aedonra, LGD mo »tum
o0s13aTesnbcTBaM npuHUMaeTcs paBHbIM 100%.

2.3.2. O0s3aTenbCTBa, B TOM YHUCIE MO BBIIUIATE KYNOHOB U JMBHJCHIOB, B OTHOIEHUU LIEHHBIX
Oymar, XxpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMHHAJIBHOTO JEpKaHUS CIEHUATH3NPOBAHHOTO
nenozutapusi, oTkpeiToro B HKO AO HP/I, u BrIITaTa M0 KOTOPBIM MOXKET OBITH MPOU3BE/eHA B pyOsIsIX B
COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJAaTeIbcTBOM P®, ¢ naTel Npu3HaHUS B HMMYINECTBE IIAa€BOTO
MHBECTHLMOHHOTO (hOH/Ia OLIEHUBAIOTCS B 0OIIEM OPsIAKE, YCTAaHOBIEHHOM Hactosmumu [IpaBunamu, npu
3TOM C JaThl HacTyruleHus nedonrta coriacHo Hacrosmux IIpaBun LGD mo stum oOsi3arenscTBam
npuanMaercst paBHbiM 100%. B cirydae ecam mpsiMo MM KOCBEHHO cTajla HabOirojaeMa WM JOCTYITHA
nH(OopManus 0 TOM, 4TO 00s3aTeNbCTBA OyIyT HOTAIIECHBI B ONIPEAEICHHBIH CPOK, B TOM YHCIIE B PyOIIX B
CyMMe, 3KBHBJICHTHONH CTOMMOCTH O0s3aTeNIbCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTyIUIEHHs aedoinTa
MOXET OBITh M3MEHEH (YBEJNMYEH WM YMEHBIIEH B COOTBETCTBHU C IIOJydEHHOH WHQOpManuei), Ha
OCHOBAaHWW MOTHBHPOBAHHOTO CYXXJICHHUS Y NPABIISIONIEH KOMITAaHHH.

2.3.3. O06s3aTenbCcTBa, B TOM YHCIE 10 BBIUIATE KYIOHOB M IUBUJCHIOB, B OTHOIICHUHU II€HHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CUETE HOMHHAIBHOTO JEpPKaHUS CIICHHATH3NPOBAHHOTO
JIETIO3UTapHs], OTKPBITOTO B MHBIX Aerno3uTapusax, kpome HKO AO HP/I, onenmBarotcs B 00memM nopsiake,
ycTraHoBIeHHOM HacToamuMHy [IpaBmmamu. C maTel, KOTAa MpsIMO UM KOCBEHHO CTasia HaOJroaemMa WiH
JoCTyITHAa HH(GOPMAITHI O TOM, YTO 00s13aTeIbCcTBA HE OyyT HOTANICHBI B pe3yIbTaTe COOBITHH, YKa3aHHBIX
B I 2.2, Takue 00s3aTeIhCTBA TPU3HAIOTCS HAXOMSIIUMUCST B cocTossHUM Jedonta 1 LGD mo stum
obs3arenscTBaM npuHUMaeTcs paBHbIM 100% (pemreHne odopmirsieTcsi MOTHBUPOBAHHBIM CY>KIECHHEM
VYupasistronield KOMIIaHUH).

2.4. ns o0s3aTenbCTB B MHOCTPAHHOM BalIOTE MOXKET HE CUUTAThCsl coOblTMeM nedoinTa
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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IMpuioxkenune 9. KnupuHroebie ceptudukarbl yyactusa (KCY) U PENO C
KCy

KnupuHrosble cepTudurKaThbl yyacTus

lMpu3HatoTCca B AaTy 3auuncieHuns no cyety AEMNO.

MpekpalweHne nNpU3HAHUS [OEHEeXHbIX CpeacTB WM UeHHbix 6ymar,
nepeaaHHbIX B KJWPUHIOBbLIA MNyfn, He npoucxoauTt. [oxoabl U WHble
BbiNNaTbl MO UEHHbIM 6yMaram, nepegaHHbIM B MMYLECTBEHHbIA Ny,
NMpuU3HaKTCs B COCTaBe akTueos doHAa.

KnnpuHrosbie cepTudurKkaTbl y4acTUs NpeKpawarT NpmM3HaBaTbCs C AaThbl
UX cnnucaHus co cyeta AEMNO.

CnpaBeanuBas CTOMMOCTb aKTMBOB, MeEpefAaHHbIX B K/AWPUHIOBLIA Myn,
onpeaenseTrcsds B COOTBETCTBMM C HACTOSIWMMW npasuaamm B obuwiem
nopsigke.

CnpaBeanuBasi CTOMMOCTb KJIMPUHIOBbLIX CEPTUMUKATOB y4yacTusl paBHa
«0» (Hymo).

Joxoabl Mo LeHHbIM 6yMaram, nepefaHHbIM B WMYLLECTBEHHbIN nyn,
npu3HatoTca B coctase ®oHAa, cornacHo HacToswmm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCS aHaNOrM4YHO caesnikam
PEMO c ueHHbIMM BymaramMm, mopsiaoK y4yeTa KOTOpbIX onucaH B n.5
Mpu3HaHWe n oueHkKa LeHHbIX byMar, B T.4. AeN03UTHbIX CepTUdUKaTOB.
CnpaBeanuBas CTOMMOCTb AeBUTOPCKOW 3a[40/MKEHHOCTU K MOYYEHUIO
nepeaaHHbIX AEeHEeXHbIX CpeacTB No NepBoi YacTu Aorosopa obpaTHOro
PEMO koppeKTMpyeTCcs B Ciy4yae BO3HUKHOBEHUS COObITMI, MpUBOAALLMX
K obecLeHeH1o, B COOTBETCTBUM C MNpuoxeHnem 4.

Cnuncok obwmx cobbiTuin, nNpumBoASAWNX K obecueHeHUo, yKasaH B
MpunoxeHun 4.
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