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l. O01IMe MoJI0KEeHU A

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX akTHBOB (mamee — «[IpaBumiay)
HMHTepBaIbHOIO 1A€BOr0 MHBECTHIHMOHHOrO ¢(oHAA PBIHOYHBIX (HHAHCOBBLIX HHCTPYMEHTOB
«Aabpa-Kanuram» (mamee — «YmpaBisiomas KOMIIAHHMS») B COOTBETCTBHH C TpeOOBaHUIMHU

3aKoHoJarenscTBa Poccuiickoit @enepanuu, B ToM uncie Ykasanus banka Poccun ot 25 aBrycra 2015 1.
Ne 3758-Y «O06 ompeneneHHH CTOMMOCTH YHCTHIX aKTHBOB HHBECTHIMOHHBIX ()OHIOB, B TOM HYHCIE O
HnopsjKe pacuéra CpeIHEerofoBOM CTOMMOCTH YHCTBIX AaKTHBOB I1ACBOTO WHBECTHUIMOHHOTO (oOHIA M
YHUCTHIX aKTHBOB aKLIIMOHEPHOTO MHBECTHUIIMOHHOTO (pOHJA, PACUETHONH CTOMMOCTH WHBECTHIMOHHBIX MaeB
MaeBbIX WHBECTHLMOHHBIX (DOHIOB, CTOMMOCTH HMYILECTBA, NEPENAaHHOTO B OIUIATY HHBECTHUI[MOHHBIX
naeBy (naynee — «YKazaHue») M MHBIX HOPMaTHBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOMMOCTb YMCTBIX aKTUBOBY», «CUA»), B TOM duCiIe MHOPSIOK pacuéTa CpeaHEroJoBOil
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSIIOK ONPENENICHHs PAaCUETHON CTOMMOCTH MHBECTUIIMOHHOTO TTast
(oHAa M MOPANOK ONMPENCICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

VYnpasnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacTosmmMHK IlpaBumiamu, npu ycnoBuM uX coriacoBaHus Crenuantn3upoBaHHBIM
[Jeno3urapuem.

[MpaBuna nonexar npumenenuto ¢ «01» saBapst 2023 roxa.

Usmenenuss u pomonHeHuss B [IpaBusma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
IPELyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, TOATBEPKIAIOIINE PACUETHl BEJTMYUH, TPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIMMHU
IIpaBunamMu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéra.

TepMuHs! U onpenenenus, ucnonb3yemsle B [IpaBunax npuseneHs! B [Ipunoxenun 1.

[MpaBuna (M3MEHEHMs W JOMIOJHEHHS, BHOCHMBIC B [IpaBmia) moanexar pacKphITHIO Ha CalTe
VYuopasmnsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://capital-am.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH nO maThl Havana nmpuMeHeHHs IIpaBui, ¢ BHECEHHBIMH
HU3MEHEHUSAMH U JONOJHEHUAMHU.

[IpaBuna (u Bce mM3MeHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYHHBI B TedeHue 3 (Tpex) mocimemHuxX KaleHAApHBIX JET Ha caifte Ympaisromeit
KOMITaHUH.

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

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX AaKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHON BCEX O00S3aTENBCTB, IMOMJIEKAININX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPE/IEIEeHUS CTOMMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MunucrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JISWCTBHE W NPEKPAICHUN JCUCTBHS JOKYMEHTOB MeX/IyHapOJHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoii denepanuny, 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM IocTHLIMU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEAEHHBIMU B JACUCTBUE HA TEPPUTOPUU
Poccuiickoit ®@enepaunu npukazom MunncrepcrBa ¢unancos Poccuiickoit ®enepannu ot 17 nexadps
2014 roma Ne 1511 «O BBe#eHUHN JOKYMEHTOB MeXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil @exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoit @enepartun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosnwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MIPU3HAHUS B COOTBETCTBUH ¢ MeXIyHapOIHBIMH CTaHJapTaMH (PMHAHCOBOH OTYETHOCTH, BBEJICHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepauun.

Cpenueronoas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JEHb ONpPEEIIeTCs] KaK OTHOIICHUE
cymmbl CUA Ha Kakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA He onpezensiiach - Ha MOCIEIHUN IEHb €€ ONpeesIeHus], MPe/IeCTBYIOMNH TaKoMy JIHIO) C Havyasa
rozaa (c nartel 3aBepiueHus (okonuanus) popmuposanus [TM®D) no narsr pacuera CI'CHA k uuciy padounx
JHEH B KaleHIapHOM rony.

CronMocTh 4nCThIX aKTHBOB POHIA OTIpENENsAeTCS:

—  Ha jaary 3aBepieHus (okoH9anus) popmupoBanus [TND;



— B CJydYae MPUOCTAHOBJICHUS BBIIA4HM, IMOTAIICHUS U OOMEHA MHBCCTHIMOHHBIX MACB — Ha
JIaTy BO30OHOBIICHUS UX BBIIA4H, TIOTANIICHUS 1 0OMEHa;

— B ciydae npekpameHus [IM® — Ha naTy BO3HUKHOBEHHSI OCHOBaHHUS €T0 NMpeKpalleHus;

— moce 3aBepuicHus (okonyanus) popmupoBanus CHA [TUO onpenensiercs: B mopsiake:

O ©XEeMeCsSYHO Ha IOciIeJHMH pabouuii JieHb KaJeHJapHOro Mecsla [0
KaJIEHAApHOr0 MECSLA, PEAIIECTBYIOMEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

O Ha TOCIeNHUN pabouymii [eHb CpoKa MpHeMa 3asBOK Ha MpHOOpeTeHHe,
roraireHne 1 0OMeH HHBECTUIIOHHBIX I1acB;

O Ha Jary, TPeNIIecTBYIOUIYI0 JaTe mepexona (OoHAa M3 OTHON YIpaBIIOUICH
KOMIOAHHM B  JAPYI'yI0O  VIOPAaBIAIONyI0 KOMIAHHIO HW W3 OJIHOTO
CHEIUATM3UPOBAHHOTO  JIEMO3UTapusi B JAPYrodl  crenuaan3upoBaHHBII
JIETIO3UTAPUN.

CToMMOCTh YHCTBHIX AKTUBOB OIpeAENseTCs He MOo3Hee pabodero AHs, CIAEIYIOLEro 3a AHEM, Mo
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIAETCS ONpeAeIeHUe CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DOHAA ompezensercs MO cocTosHHio Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PaCCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTUBOB, C YUETOM JAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX JJs YTIPaBISAIOMIEH KOMITAHWM HMCTOYHHKAX, BHE 3aBHCUMOCTH OT
4acoBOTO MosIca.

B nensax onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®D, nonumaroTcst Bce
natel onpenenenus CHA [N, ykazannsle B HacToAmux [IpaBunax.

CrouMmocTh 4YMCTBIX akTuBOB, B ToM uucie CI'CHA, a Takxe pacuérHas CTOMMOCThb
MHBECTUIIMOHHOTO mas @DOoHAa OmpeAeNsioTcss C TOYHOCTBIO JIO0 JBYX 3HAKOB IIOCIE 3allsiTOH, C
MPUMEHEHUEM MIPAaBUJI MaTeMaTHYECKOr0 OKPYTJICHHs B BaJlfoTe, yKa3aHHOU B IIpaBuiax JOBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHusa POHIOM He yKa3aHa BalioTa, B KOTOPOH
OTpENeNAIOTC CTOMMOCTh YHMCTBIX aKTHBOB, B ToM uucie CI'CYUA, winm pacuéTHas CTOMMOCTh
HMHBECTUIIMOHHOTO Nasg POoHMa, TO YKa3aHHBIC CTOMMOCTH OIPEEIAIOTCS B pyOIsx.

B cnyuasx M3MeHEHHWs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObIIa OIMpeleieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Hoxp menmsix omna necstas) % u Oosee xoppekTHOoH CUA, a Takxke B CIydasx
BEISIBIICHHSI (paKTa HECBOCBPEMECHHOTO NMPHU3HAHUS/TIPEKpAIleHHs IPU3HAHNS aKTHBa (00sA3aTeILCTBA) BHE
3aBHCHUMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00s3aTeNbCTBA) CTOMMOCTHh YHCTBHIX AKTHBOB ITOJJICIKUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHUBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B CIIydae, KOTaa
OTKIJIOHEHHE HCIIONIF30BAaHHON B pacuére CTOMMOCTH akThBa (00s3aTenbCcTBa) cocTaBiser meHee ueM 0,1
(Homp memsix omgHa necsitast) % KOPPEKTHOW CTOMMOCTH UYHCTHIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMeHT pacuéta coctaBmsser MmMeHee 0,1 (Homb mensix ogna gecstast) %
KOPPEKTHOI CTOMMOCTH YHUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DenepanbHoro 3akoHa «OO0 HWHBECTHLIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUsAMHE YKa3zaHus 1 [IpaBunamu onpenencans CUA.

JHara, o COCTOSHHIO Ha KOTOPYIO OTPENENSIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUITMOHHBIX MaeB [1IM®D, He MokeT OBITH OMpeeNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX TI1a€B, 3a HCKIIOYCHHEM CIy4acB OIpPEICIICHUsI CTOMMOCTH WMYIIECTBA,
MePEAaHHOTO B OIUTATY MHBECTHIMOHHBIX maeB [11®D, Ha OCHOBaHUM OTYETA OLICHIIINKA.

Jara, o cOCTOSHHIO Ha KOTOPYIO OTPENENSIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUITMOHHBIX TlaeB [, Ha OCHOBaHWU OTYETa OICHINMKA, HE MOXET OBITh paHee TPeX MECSIEB 0
JlaThl MIepe/layy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naes [T O.

CTonMOCTh IMYILECTBA, NIEPEIAHHOTO B OINIATY WHBECTHIHMOHHBIX maeB [IM®, onpexensercs mo
coctosiHuIo Ha 23:59:59 Ha naTy mepenayn IMYIIECTBA B OTUIATY HMHBECTUIIMOHHBIX maeB [T ®.

1. Kpurepun npusHanus, mNpeKpalleHdss NPHU3HAHUS W METOABI
onpe/eeHHs1 CTOUMOCTH AKTHBOB M 00513aTeJILCTB

1. O6mme mo10KeHUA

Kpurepun npusHaHus, MNpeKpalleHUs IPU3HAHUSA  ONPEHENAIOTCS B COOTBETCTBHM €
MexayHapoaHBIMU CTaHAApTAMU (HMHAHCOBOW OTYETHOCTH. METOBI ONPEEICHNsI CTOMMOCTH aKTHBOB U
00513aTeNILCTB ONMPEICIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (HHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka crpaBeIMBOA CTOUMOCTH». METOIbI ONPEAeNIeHNs] CTONMOCTH aKTHBOB, BXOSIINX B
COCTaB HMMYIIECTBA PAa3HBIX IMaCBbIX WMHBECTHLIMOHHBIX (DOHIOB, HAXOIAIIMXCS IO YIPABICHUEM
VYrpasnsromnieil KOMIIaHUH, HE TOJKHBI Pa3In4aThCsl.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPHIX WM METOJIBI OINPEICICHUS
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CTOMMOCTHU KOTOPBIX HE OIMMCAHbl B HACTOALIUX HpaBnnax, praBJ’IH}OHIaH KOMITIaHUA 3a6nar03peMeHHo
BHOCHUT JOIIOJIHCHHUA B HACTOAIIUEC HpaBMna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISAIOLIHX

umyuiecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPpHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEeHHE) B CBS3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEATINBON CTOMMOCTH B CIIydac BO3HUKHOBEHHS COOBITHI, KOTOPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXKHJacMble OyayIine ICHE)XKHBIE TOTOKM IO HUM (Jamee —
TIPU3HAKN O0CCIICHEHHS).

OmueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATh NMPEMHIO 338 PHUCK, B YaCTHOCTH,
NPEeMHI0 33 KPEAWTHBIH PHUCK KOHTPAarcHTa, OTPAXKAIOUIYI0 CyMMY, KOTOPYK YYacTHHKH pPBIHKA
noTpe®oBaIy ObI B KaUeCTBE KOMIICHCAIINH 3@ HEONPEAEIEHHOCTD, IPUCYIYIO JEHEKHBIM ITOTOKAM.

Jlns neneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y paBJIsiomiast
KOMIIaHUS UCIIOJIB3YET CIEAYIOMMN TOAXO0!

— €CJIN KOHTpPAareHT MMeeT PEUTHHI, MPUCBOCHHBIM OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE IO
BepositHOCTAM nedonta (PD) omHoro u3 peiitunroBsix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelitnaroBoe
areaTcTBo RAEX («Okcmept PAY), myOmikyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEr0HOTO OTYETA, B HOPAIKE, MPETyCMOTpeHHOM B [Ipunoxxenun 4,

— €CII KOHTPAareHT WMeeT pEHTHHI, NPHUCBOCHHBIH Ha OCHOBAaHWM BHYTPEHHEH
PEHTHHTOBOM MOJENN YHpaBIAOMCH KOMIAHWH, TO A KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK HCTIONB3YIOTCS JTaHHBIE 10 BeposATHOCTsAM aedonrta (PD), onpeneneHHbie Ynpasisoniei
KOMITaHHEH (MCIONB3YIOTCS NyOJMYHBIE CTATHCTHYECKHE JaHHBIE 10 BeposTHOCTsM aedonra (PD)
PEUTHHTOBOTIO areHTCTBA B COOTBETCTBUU C METOAUKOM, H3NI0KeHHOH B [Ipunoxenuu 4);

— €CJI KOHTPareHT He MMeeT PEeHTHHra, TO Ui KOPPEKTHPOBKH CTOMMOCTH aKTHUBOB Ha
KPEOUTHBII PUCK MCIOJNB3YETCs AaHHBIC 110 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPABJISIOLIEH KOMIIAHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PUCKa KOHTpareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
aKTMBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jjajee — MeToAnKa) npuBeeHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHHue aKTHBOB, BXOJASIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre TIPOBOJIUTCS HE PEKE, YeM Ha Kaxyto aaty omnpexneneHust CHA.

IMonTBepxkneHneM HEOOXOANMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SIBISAIOTCS, B
9aCTHOCTH, HabJII0JaeMble 3HaUNMBbIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIONNX COOBITHIX (anee —
COOBITHS, BeIyNIHe K 0OCCICHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIT:

— yXyJuieHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHON
(hMHAHCOBOMN OTYETHOCTH, @ IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peWTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METOMKA OIPE/ICNICHHS CTOMMOCTH KOTOPBIX IPEIIoIaraeT KOppeKTHPOBKY Ha
KPEOUTHBI PHCK KOHTpAareHra, y KOTOPOTO HMEEeTCs ITyOJMYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOMW, NpuBeAeHHOH B [IpuioxeHnn 4 K HACTOSIIMM
IIpaBunawm;

— PE3KHH POCT JOXOMHOCTH JIFOOOTO JIOJNTOBOTO MHCTPYMEHTa IMUTEHTA (3a IMOCIEAHuE 5
TOPrOBBIX JHEH MpH OTCYTCTBHUM pocTa fgoxogHocTh O®3 U mpu OTCYTCTBUM POCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONHUTramuii  SMHUTEHTOB); YIPaBIAIOMIas KOMIIAHMS Ha OCHOBE OIKCIEPTHOTO
(MOTHBHPOBAHHOTO)  CYKHCHHS  ONpEeAeNsieT  BIMAHHE  POCTa  JOXOJHOCTH  OONWTanuyd  Ha
KpPEIUTOCTIOCOOHOCTh AIMHUTEHTA, UCXOAS U3 CPaBHEHUS CO CIPAIAOM aHAIOTMYHBIX obnurammii k OD3 Ha
JIaTy OICHKH.

— HapymIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BBIIUIATHI IPOLEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DoH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsMO WIN
KOCBEHHO HaOJro/jaeMa Y IpaBIsioNe KOMITaHHEH;

— HapyllIeHHe CPOKa HCIIOJIHEHUsS 0053aTebCTB Oosiee 4eM Ha CPOK, MPU3HABACMBIH IS
JJAHHOTO BHJA 33J0JDKEHHOCTH ONEPAlIOHHBIM, HO MEHEe, YeM OIpEeJeNICHO YIpPaBIsAIolleld KoMIaHuel
JUTS IPU3HAHUS JedonTa (TeXHnIecKuid 1edot);

— TIOSIBJICHUE TIPU3HAKOB OaHKPOTCTBA (coriacHo denmepansHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTOATEIbHOCTH (OaHKPOTCTBE)») SMHUTECHTA/KOHTPAreHTa, Ha OCHOBaHUM O(HIMAIBHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
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npaBoOBBIMU akTamu Poccuiickoit denepanun nHPOpMaNUs 0 MPOCPOUKE HCIIOJIHEHUS! IMUTEHTOM CBOMX
00s13aTEeNbCTBA;

— OT3bIB (QHHYJIMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATEIHHOCTH (32 HMCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JOOpPOBOJILHO)/yNpaBiIdomield KOMIAHUM MaeBbIX WHBECTUIMOHHBIX (¢oHmoB [P, mam koTtoporo
HaxonsaTcs B coctase [IMD;

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

— HaxX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOIEAYP, IPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKyIass W/wimu Oynyiias HecnmocoOHOCTh (IO MHEHHUIO YTpaBisfolnield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKETIEPEUHCIICHHBIX KPETUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HCWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI MPOLEHTOB WJIM OCHOBHOTO JOJTa IO
KOHTPaKTHBIM 00s3aTeNbCcTBaM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHWsA JII0O0r0 W3 JPYrMX aHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
akceseparus);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedonTa Mo JII0OOMY JPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedoinr);

— 0TKa3 WM MOPATOPHi, IPH KOTOPOM KOHTPAreHT OTKa3bIBAaETCsl OT COBEPLICHUS IUIaTeKa
WJIN OCTIApPUBACT IOPUANUECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MOTalleHUs 33J0JDKEHHOCTH W/MIM M3MEHEHHE IPOLIEHTHON CTaBKH,
MpeAIoaraoliee MeHee BHITOIHBIE JJIsl KPEIUTOPOB YCIOBHS;

— MPEIOCTaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aE€MINMKY B CHIIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PUHAHCOBBIMH 3aTPYIHEHHSMH 3TOTO 3aEMIIHKA,
KOTOPYIO KPEAUTOP HE MPeA0CTaBHI Obl B MHOM cilydae (B TOM YHCIIE PECTPYKTYpPH3aLHs 3aJ0JDKEHHOCTH C
YMEHbBIIICHUEM CTaBKH, IPOJIOHTAIMEH 3aJOJDKEHHOCTH MJIH OTCPOYKOW BCEX MIIM YaCTH TUIaTeXel);

— MCYE3HOBEHHE aKTHBHOTO PBIHKA JUIsl (PMHAHCOBOrO aKTHUBAa B pe3ysbrare (PUHAHCOBBIX
3aTPyAHEHUN 3MUTEHTA;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISIOIe KOMIIaHUEH.

B OTHOIICHHUN (PU3NIECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(QOpManuM O CHIDKEHHH BO3MOXKHOCTH
(usnveckoro nuia oOCIyXHBaTh 00s3aTenbeTBa (MoTeps pabOTHI, CHIDKCHHE 3apabOTHOW IUIATHl WITH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIEHHE y  YIpaBislomed KOMIaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— HOsIBJICHHE Y Y NpaBIsIolIeil KOMIIaHUU WH(pOpMALUU 0 BO30YXKIIEHUH YroJOBHOTO Jeja
B OTHOILIEHNH (PU3UYECKOTO JINIA MM OOBSBICHHH €T0 B PO3BICK;

— HapylleHHe CpOKa HCHOJHEHHs 00s3aTesIbCTB Ha MEHBIIUI CpPOK, YeM OIPEJeIeHO
Ynupasisromeii KOMOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM Uil NpU3HAHUS JeOUTOPCKON
3aJJOJDKEHHOCTH ONEePaMOHHOM ;

— WHBIE COOBITHS, ONpeessieMble Y IPaBIIsIoIeil KoMITaHueH.

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYYUTENBCTBA U TAapaHTUU HaxoJsIierocs B aedoiTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

MOHHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT IO ()UHAHCOBOW OTYETHOCTH - HE TMOIPKE HeM dHepe3 | mecsi mocie
TIOSIBJICHHUSI TAKOW OTYETHOCTH, HO HE pexe, 4eM | pa3 B monroxaa st otdetHocTr o PCBY m 1 pa3 B rog
st oryeTHOCTH 110 MCDO;

— MOHHUTOPHHT 10 PHIHKY IECHHBIX OyMar IPOBOIMUTCS HA €KETHEBHON OCHOBC;



— MOHHUTOPHHT 1O (PM3MYECKUM JIMLIAM IPOBOAUTCS HE PEXKE UeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JJAHHBIM I10 CYJIeOHBIM pa30MpaTesIbCcTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B Mecdll. B cirywae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT POBOJAUTCS Pa3 B KBapTall.

Brixon u3 cocrostHust o0eclieHeHus. Y TIpaBiIsomas KOMIaHUsI UMEET IPaBo MMPEKPAaTUTh CYUTATh
3a/I0JDKEHHOCTh  O0ECIICHEHHOH (JaHHOE MJEWCTBHE JMJODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHHEeM YTPaBJIIONIeii KOMIAHNN):

— B ClIy4yae MPEKpameHus IPHUBEAIIET0 K 00SCIEHEHHIO HapyIIEHHs TIOPOTOBBIX 3HAUCHHUIT
(MHAHCOBBIX ITOKa3aTeNeil B TEUCHUE ABYX KBAapTAJIOB;

— B Cllydae WM3MCHEHHS COCTaBa AaKIMOHEPOB, KOTJa HOBBIE AaKIMOHEPHI CYIIECTBEHHO
YIIy4IIA0T OLIEHKY BO3MOKHOM ITOJICPIKKHU 3aeMIINKa/KOHTPAreHTa;

— B cllydae THonydeHus HMHGOPMAIMKM O TNpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpeciieOBaHus 3aeMILIUKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO MpEeKpalieHus jena.
[Ipu sTOM B Cilydae MHPOBOTO COTJIAIICHUS MEX]IY 3a€MIIMKOM/KOHTPAareHTOM M MCTIOM Y IIpaBIIsiomas
KOMITaHHUs 00s13aHa IMPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeéMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B cnygae, eciii cripaBeinBas CTOMMOCTB aKTHBA OINpe/ieisulach Ha OCHOBaHHHU OTYETa OLCHILHKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MeCsAleB JO JaThl BO3HHKHOBCHHWs IPH3HAKOB OOCCICHEHWs aKTHBA,
VYupasisiomas KOMIIAHUS HE BIPaBe UCIOJIb30BAaTh TAKOH OTYET OLCHINMKA JUIA ONpPENCNICHUS TeKyIei
CIIPaBEIUTMBOI CTOMMOCTH 0e3 KOPPEKTUPOBKU. YIpaBJIAIOMas KOMIOAHHS B CPOK, He mpeBbintaroruii 10
pabouux JqHel (ecu HHOM CPOK He IPEIYCMOTPEH B ONMCAHHH OLIGHKH COOTBETCTBYIOILETO HHCTPYMCHTA),
JOJDKHA OCYIICCTBUThH BHEIIAHOBYIO IIEPEOLICHKY aKTHBa. JlaTa, 0 COCTOSHUIO Ha KOTOPYIO ONPEACIACTCS
HOBas OLIEHKA, He JIOJDKHA OBbITh paHee JaThl BOSHUKHOBEHHUS! COOBITHS, BEAylero kK obdecueHenuio. Jlo
JIaThl TIEPEOLICHKH CIIPaBeUINBasi CTOMMOCTh KOPPEKTUPYIOTCSI C YUETOM TPEOOBaHUH HACTOSIIETO MYHKTA.

B cnyudae BbIsSBIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIas KOMITaHHS
odopmisieT BHYTpeHHHMH [IOKYMEHT, HAa OCHOBaHHHM KOTOPOTO BHOCSATCS (HE BHOCATCS INPHU HAIUYHAU
MPU3HAKOB O0ECIEHEHNs M O0OOCHOBaHHS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoit
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeZeHHs 00 aKTHBE, CIPaBEINBas CTOUMOCTh KOTOPOTO IOUISKHUT 00SCLICHEHUIO;

— UHGOPMALMIO O BBHIABICHHOM MpH3HAKE OOCCHCHCHMS C YKa3aHHEM HCTOYHUKA
UHGOPMALUH WK O GaKTe IPOCPOUKH 00513aTeIbCTBA;

— UHGOPMALUIO 00 HMCHOJIB3YeMOM METOAE KOPPEKTHPOBKH CIPAaBEIUBOM CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB U1l pacyera (B Cilydae HX HCHOJIB30BaHUS);

— uHGOpMaLMI0 O HAINYMK OOOCHOBAHHBIX MNPUYMUH HE IPOBOAUTH KOPPEKTUPOBKY
cripaBeuBoi cTonMocTH akTHBOB [T B ciyuae Hamuuus obecnieueHus.

VYnpapnsitomas komnanus yenomisieT Crenuaiu3upoBaHHBINA JIENO3UTApUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI IIOCPEJICTBOM OTIIPABKH COOOIEHHUS IO CUCTEME JIEKTPOHHOTO JTOKYMEHTO000pOTa
HE Mo3/1Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BhISABICHHS Y IPABJIAIONICH KOMITAHHEH TaKOTO COOBITHS.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— oduLMaIbHbIe caiiThl B MH(GOPMALMOHHO-TEICKOMMYHUKAMOHHON ceTn «VHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIMIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX MpaB uHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KOpIOpaTHBHOW uH(popManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH wHHGpOpMAIUn
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH(OOPMALMOHHON CHCTEMBI IKHIMIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emnunoro
(enepanbHOro peecTpa IOPHIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTelIbHOCTH OPUIUYECKHX JIHIL,
WHJIMBHIYaJIbHBIX NpPEANpUHUMATENed U MHBIX CYOBEKTOB 3KOHOMHYECKOH nesirensHocTH (Dempecypce)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Harmuonaneroro pacuernoro  aemo3utapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, [OocynapCTBEHHBIH  MH(GOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oruernoctr (https://bo.nalog.ru/);

— nH(OpMaLUs U JOKYMEHTHI, IIPEAOCTaBIIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIOIIEH
KOMITaQHHH.

— MOHUTOPHHT TPU3HAKOB O0OECIIEHEHHs MPOBOJUTCS Ha Kaxmyro naty pacuera CHA. B
cllydyae, €ClIM IpH IPOBEACHHHM MOHHTOPDHHIA CTAHOBHTCA MOCTYIHOH HH(OpMaims O NpH3HAKaX
o0ecCIeHe !SI, CIpaBeINBas CTOMMOCTD IIEPECUUTHIBACTCS HA Ty K€ AaTy. MOHHTOPHHT IPOBOIUTCS IO
OTKPBITBIM JIOCTYITHBIM HMCTOYHHKAM, KOTOpBIE CTAHIAPTHO MCIIOJB3YIOTCS Ha PBIHKE B OTHOILECHUH
JIAaHHOTO BHJIa KOHTPareHTOB U SMHUTCHTOB.



https://bo.nalog.ru/

IIpu »ToM, ecnu y VYmpaBnsdwoomed KOMIAHUM Ha MOMEHT IPOBEAEHUS TECTHPOBAHUS Ha
obeclieHeHHE MMeeTcsl oOecrieyeHue, Ha BeCh WM OOJBIIMH pa3Mep, 4YeM pa3Mep CIpaBeUInBON
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzae 3amora, MOpy4MTEIbCTBA, I'apaHTHH, 00s3aTENbCTBA
TPETHUX JII, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE TPOUCXOAUT. Y CIOBUE MPUMEHSAETCS TONBKO B ClIydae, KOTJa CIpaBeUIMBasi CTOUMOCTh OOecredeHust
paBHa MJIM TPEBBIMIAET pa3Mep CIPaBeUINBOM CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Nopsimok oLeHKH CIIpaBeIMBOI CTONMOCTH 00eCTICUeHUS:

— CropaBemyiBas  CTOMMOCTD ~ HEIBIDKMMOTO  HMMYIIECTBA, MEPEJAaHHOTO B 3aJIOT,
OTIpeZIeTIIeTCS HAa OCHOBAaHMM OT4YeTa 00 OLCHKE, COCTABICHHOM HE paHEe JaThl BBIIBICHHUS IIPH3HAKa
00€ECIIEHEHNS

— CropaBemnBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENACTCS B
COOTBETCTBHH C IMOJ0KeHUsIMU IyHKTa 5 Paznena |11 nacrosmmx [pasui;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHoN B [Ipunosxxenun 4 x HactosmuM Ilpasunawm;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIIPENENIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEAUTHBIH PUCK KOHTPAreHTa B COOTBETCTBUHU C METOIUKOM, MpUBEJEHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

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

3. Hpu3ﬂalme H OIICHKA NEHEC/KHBIX CPEACTB
IIpu3HanMe JEHEXHBIX CPEACTB HA pACUYeTHBIX cYeTaXx B KPEAMTHBIX OpraHM3aLUgX
OCYILIECTBIISIETCS B /ATy 3a4HCICHHUS JACHEXHBIX CPEACTB Ha COOTBETCTBYIONIMH OaHKOBCKHH CHET
(pacueTHbIil, TpaH3UTHBIH, BAIIOTHBIN), TOProBO-KIMpHHTOBbIH cueT B HKI] Ha OCHOBaHWM BBIMHUCKH C
YKa3aHHOTO CYETa WM HHOTO JOKYMEHTA, TOTBEP)KIAIOIIETO IBIKCHNE JEHE)KHBIX CPE/ICTB.

HGHC)KHLIG CpeaCTBa, B TOM YHUCJIC pa3MCIICHHBIC HAa HCCHUIXKACMOM OCTATKE Ha PACYCTHOM CHUCTC
B er,Z[HTHOﬁ OpraHu3ainuu 1M, ONCHUBAIOTCA B HOMHUHAJIbHOM CyMMeE.

IIpexpaieHue NpU3HAHUS JEHEKHBIX CPEICTB IIPOUCXOAUT B CIECLYIOIINUE NAThI:

. JlaTa UCIIOJTHEHUS KPEIUTHOI opraHu3anueil o0s3aTeIbCTB 0 MEPEUHCICHUIO JEHEKHBIX
CPEICTB CO CYETa;

. nmata pemieHus banka Poccum 00 oT3pIBe NHIEH3MM OaHKa (JIEHEXKHBIE CpEACTBA
MepEXOAT B aKTUB «IIpoYast IeONTOPCKas 3aJOJKEHHOCTBY);

. Jara JIMKBUJAIMM OaHKa COINIACHO MH(GOPMAIMH, PAcKphITOH B O(UIHAILHOM
JOCTYITHOM HCTOYHMKE (B ToM umcie 3amucu B EI'PIOJI o mukBupanun 6aHka B MOpsiIKE, YCTAHOBICHHOM
JEWCTBYIOIINM 3aKOHOJIATEIECTBOM);

JleHeKHbIE CpeNCTBa, INMepedrciIeHHble Ha OpPOKepCKHH CYeT, B OTHOLIEHHWH KOTOPHIX Ha JaTy
OLICHKH HE TOJIy4eH OT4YEeT OpoKepa, MOATBEPKIAIONIMH MOJTYyUYeHHE MEPEeUNCICHHBIX JCHEXHBIX CPEICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha APYroi pacdyeTHbIH cueT DOoHAa, B OTHOIICHHH KOTOPHIX HA JATy
OIIEHKHU HE MOJy4YeHa BBIITMCKA U3 OaHKa, MOATBEPIKIAI0IIas 3aUHCIICHNE ICHEKHBIX CPEJCTB Ha pacueTHBIIN
CUET — II0JIy4aTesb, IPU3HAIOTCS B KAYeCTBE MEPEBOOB B MyTH (B cocTaBe IeOMTOPCKON 3aJ0/KEHHOCTH)
U OLIEHUBAIOTCA B CyMME IIEPEUUCIICHHBIX CPENICTB.

IIpu nepeBone HNEHEXKHBIX CPEACTB MEXAY CUETaMM, B Cllydae BO3HUKHOBEHHUS BPEMEHHOIO
paspeiBa MEXAy NaTOW CIUCAHMS JEHEXKHBIX CPEICTB CO CUETa CIIUCAHUS M JATOW 3a4MCIICHUS IEHEKHBIX
CPE/ACTB Ha CYET 3a4YMCIICHWS, Takas JeOMTOpCKas 3a/l0JDKEHHOCTh IPHU3HAETCS ONEPAalMOHHOM M HE
KOppEKTHpYeTcsl B TedeHue He Ooiiee 3 (Tpex) paboumx AHEl ¢ MOMEHTa ee BO3HUKHOBeHU. [IpeBblenne
YKa3aHHBIX CPOKOB 110 HE3aBUCSIIUM OT YMpaBIAIOLIEH KOMIAHUM NMPUYMHAM, a TaKXKe BO3SHHKHOBEHHE
MHBIX COOBITHH 1O OOECIIEHEHHIO BeAET K HEe0OXOIMMOCTH KOPPEKTHPOBKH CIPABEUIMBOH CTOMMOCTH
AKTUBOB B COOTBETCTBHU C METOAAMU KOPPEKTUPOBKH CIIPABEJIMBOM CTOMMOCTH, IPUMEHAEMBIMU MJIS
JIeOMTOPCKOM 3aJJOJDKEHHOCTH B COOTBETCTBUH C TIOPSAKOM, YKa3aHHBIM B IyHKTe 2 paszaedna I1I Hacrosmmx
IIpasun u B Ipnnoxenuu 4.

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPEJICTB BO BKJIaJl HA OCHOBAHUU BBINMMCKU C YKA3aHHOI'O
CUeTa;
- C JaThl TEPEyCTYIKH MpaBa TpeOOBaHMS O BBIIUIATE BKJIAJa M HAYMCICHHBIX MPOIEHTaX
Ha OCHOBAHHUH JOTr0BOpaA.

KpuTepuu npexpauieHusi Npu3HAHUS:



- C JaTbl WCHOJHEHMS KPEAMTHOI opraHu3anueil 00s3aTelbCTB 10 BO3Bpary BKIana
(BO3BpAT € AEMNO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [11®D neHexHbIX cpeacTB);

- C JIaThl MEpEeYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJA M HAYMCICHHBIX MPOLIEHTAX
HAa OCHOBaHUM JI0r0BOpA.

- nata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHU3aliH B NOPSIKE, YCTAHOBJIEHHOM JIEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIIy4ae €€ JTMKBUAALUHY;

- nmata pemeHns bamka Poccunm 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3aliyl Ha
opunmansHOoM caiite banka Poccum (cymMma gmemo3uTa HpH3HAETCS B aKTHBE «Ipodas AeOUTOpCKast
3/I0JDKEHHOCTBY).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO MOTallICHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEIISCTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, OIpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW HAa CYMMY MpPOIICHTOB, PACCUYUTAHHBIX TI0 COCTOSHHUIO Ha KaXKObl paboumii neHb (mara
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH IOTOBOPOM Ui yIEpXKaHWS ACHEKHBIX CPEICTB BO BKIAAE B
TEUYCHHUE MaKCUMAJILHOTO CPOKa, MPEIYCMOTPEHHOTO JOIOBOPOM.

BonatuasHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (G)

rue:

Typ;~ CPEAHEB3BELICHHBIE IPOLEHTHBIE CTABKHU 110 TIPUBJICYECHHBIM KPEIUTHBIMA OPraHU3aLHAMU
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpraHM3allMil B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COIMOCTAaBHUMEBIN CPOK — CpPOK, OCTAaBINWICA HA JaTy
OLIEHKH /IO TOTallIeHHs OLIEHMBAEMOTI'0 JITI03MUTA), pacKpbiBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpeJqHeB3BellIEHHAsi CTaBKa 10 JICMIO3UTaM), OIpEAEICHHbIE B COOTBETCTBUH C Pa3BEpPHYTOU
IIKAJIOH, 3a MocIeIHHe 3 MecsIa,

Touu — CPEIHEE apUPMETHYECKOE CPEIHEB3BELICHHBIX CTABOK M0 JEMO3MTaM 3a MOCIENHHE 3
Mecsa.

Jluana3oH, onpeaenéHHbII ¢ y4eTOM BOJIATWIBHOCTH PHIHOUHBIX CTABOK Ha FOPU30HTE 3 Mecsla C
YUETOM MOCJIEIHEH PACKPHITOW CTAaBKH, pACCYMTHIBACTCS 110 hopMmyIie:

(prIH.HOCII - G) S TL{OI‘ S (rprH.HOCJl + O-)

B uHbBIX cilydasx chpaBeaiuBas CTOMMOCTb JEIO3UTA ONPEAEISAETCS II0 METOAY IMPUBEACHHON
CTOMMOCTH JAEHEXHBIX MOoTOKOB (IIpmmoxkerue 1) ¢ MCHONb30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKE.

B ciyuae BHeceHUs U3MEHEHHMH B YCJIOBUS AOrOBOpa B 4YacTU OMNPEAEICHUS CpOKa AEMO3MTA,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEAENsSeTCs B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JEMO3UTa, AEUCTBYIOLIUM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMNO3UTa He IPOUCXOANUT.

Iopsinox onpeneneHusi pHIHOYHOM CTABKH:

PrIHOYHAS cTaBKa ONIpeeNIeTCs IO COCTOSIHHIO Ha KaXKIbIil pabounii IeHs (gata ONEeHKH).

B xadecTBe pBIHOYHOM CTaBKH HCIIONB3YETCS CpPEJHEB3BEIICHHAs IIPOIIEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHM3AIMSIMA BKJIaJaM (Zemo3uTaM) HEe(UHAHCOBBIX OpraHM3alUil B
pyOIsIX W WHOCTpaHHOW BaMoTe B IeJIoM 1o Poccuiickoit ®Dexepanuu Ha COMOCTaBUMBIH CPOK
(comocTaBMMBIA CPOK — CPOK, OCTABIIMHCS Ha JAaTy OLEHKH J0 MOTAIIeHHWs OIICHWBAEMOTO JETIO3UTa),
packpeiBaeMasi Ha oduiuanbHOM caifite badka Poccuu! (mamee — cpenHeB3BelleHHAs CTaBKa IO
JIETIO3UTaM), OTpeJieJieHHass B COOTBETCTBHM C Pa3BEpPHYTOW HIKajod. B ciyuae BHeceHMs M3MEHEHHH M
JonoiHeHud B Hactoswmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKMU JJs aKTHBOB

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.




(o0s3aTenbCeTB) NPU3HAHHBIX 10 BCTYIUICHUS B CHIIy M3MEHEHMH M JIONOJHEHWH B Hacrosmue [IpaBuia
HOBas PHIHOYHAs CTaBKa MPUMEHSETCS C AaThl BCTYNJICHUS B CHITy U3MEHEHUHN U IOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHA4aabHOrO MpU3HAHMA, IJIS ONpEeNICHUs
PBIHOYHOH CTaBKH IO PyOIEBOMY ACMO3UTY MPUMEHSETCS CIEAYIONIHN TTOAXO0/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSA 3a
KaJICHIAPHBIA MECSII), 33 KOTOPHI ONpE/IecHa CPeIHEB3BEIICHHAs CTaBKa II0 JCIO3UTaM, CPABHHUBACTCSI C
KIIFoueBOii craBkoit banka Poccum, neiicTByromieil B MecsIie MepBOHAYAIFHOTO MPU3HAHUS/C N3MEHEHHOM
KiroueBoit craBkoif barka Poccun;

- €ClIM KIIIodeBas cTaBka baHka Poccum He M3MEHMIIaCh 10 MOMEHTa NMEPBOHAYAIILHOIO
NpPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIbHOM MPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCTIeIHsS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM 4YMCIE [0 MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MPHUBICYEHHBIM KPEIUTHBIMH OpraHU3alUsIMH
BKIIaJlaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3aldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Bbanka Poccum, 3a Mecsn, Hanbonee ONMM3KMH K JaTe OIEHKH, MO JEMO3UTaM CO CPOKOM IPHUBIICUEHHUS,
nonagarommrM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTaBIIUKICS Ha JaTy OLICHKHU 10 MOoTralieHus OLCHUBACMOT 0
JICTIO3UTA;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCoqp. - cpenusis xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH onpeaeIeHa
CTaBKa Tcp.pom.-

CpenHsis 3a KaleHAapHBII Mecsn KimodeBas craBka banka Poccun paccunteiBaercs o gopmyore:

KC i KC; * T
cp. — T )

rae:

T — xonM4ecTBO JHEW B KaJCHJAPHOM MECSIIE, 3a KOTOPBII paCCUUTHIBAETCS MIPOLIEHTHAS CTABKa,

KC; — ximoueBas craBka banka Poccuy, neficTBoBaBiuast B i-oM IeproJie KaJIeHIapHOTO Mecslia,

T; — KonM4ecTBO AHEH KaJECHIAPHOIO MeCsla, B TEYEHUE KOTOPBIX JEWCTBOBAlAa MPOLIEHTHAS
craBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEILICHHAs CTABKA IO JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHHE KIIIOYEBOM CTaBKU
banka Poccun.

Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenpernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIATOM.

CnpageuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYNS MPU3HAKOB 00ECLICHEHHS ONIPEAEISIeTCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHbIM [Ipunoxennem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! IPOIIEHTHBIN TOXO/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpPA, WMCXOIs W3 JIOMYINEHHs, YTO JCHEKHBIC CPEICTBAa YACPKUBAIOTCS BO BKJIAJe B TCUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO AOTOBOPOM, U OYIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIINICHHUE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAs JaTe OKOHYaHHS N-Oro MepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIydae BHECEHUS M3MEHEHUH B IOTOBOD, a TaKXkKe
B CJIy4ae M3MEHEHHSI CyMMbI OCHOBHOTI'O JI0JITa.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePpTH(PUKATOB

MoMeHTOM TepBOHAYAIFHOTO NMPHU3HAHMS [IEHHBIX Oymar siBisieTcss MOMEHT mepexona kK DoHmy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- ecIiu IieHHas OyMara IMoJJIeKUT YUeTy Ha cueTe JeTo - JaTa 3a4iCieHHus IeHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThIN Ympasistomeld kommanuu J1.Y. [IM® B CneumanuszupoBanHoM Jlemo3uTapuw,
HOJATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETO0;

- €CIl JIOKyMEHTapHble IIeHHble OyMmMarn He IIOJJIeXaT YdYeTy Ha cueTax Jerno (3a
MCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C AaThl IpuemMa IeHHoit Oymarn ITM®, ompeneneHHON B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpueMa-Tiepeady IEHHbIX Oymar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
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CpCACTB, NOATBCPIKACHHAA BBIIIUCKOH CO cyeTa I10 BKJIagy ()_'IGHOSI/ITy) UJIn C JaThl HpI/I06peT€HI/I$I TaKoro
CepTI/I(i)I/IKaTa HO,HTBCp)K,HeHHOﬁ aKTOM,

MoOMEHTOM TMpeKpallieHus TNpH3HAHMA L[EeHHOM Oymaru sBISsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CITH IIeHHast Oymara, MOJUIeXKHUT y4eTy Ha CUeTe JEIO - JaTa CIHCAHWA IeHHOH Oymaru
€O cdera Jiero, OoTKpeiToro Ympasistomeii komnaraun J[.Y. [ITM® B CnenuanmsupoBanHoM Jlemo3utapuu,
MOATBEPXKICHHAS] COOTBETCTBYIOIIECH BBIIMHCKOMN 110 CUETY JIETIO;

- €CII JOKYyMCHTapHbIE IIGHHbIE OyMarm He NOJJIeKaT Y4eTy Ha cderax Jemo (3a
HCKIIFOYCHUEM JETIO3UTHBIX CepTH(HKATOB) - ¢ JaTHl mepenadn neHHoi oymaru [IN®, onpenencHHON B
COOTBETCTBHH C yCIOBHMSMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JICNO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIajga (Heno3uTa) JEHEKHBIX
CPEICTB, NMOATBEPXkAEHHAsI BBIMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHCAHHUA TaKOIo
cepTu(UKaTa, MOJTBEPKACHHOH aKTOM;

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

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOAEnei,
YKa3aHHBIX B pa3zene «Mojenn oneHKH CTOMMOCTH [EHHBIX Oymar.

CTOMMOCTh TONTOBBIX IEHHBIX OyMar B cilydae HaJIMYWs NPU3HAKOB OOCCIEHEHHS U OTCYTCTBHSA
meH | ypoBHS ompenensiercsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
IIpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHoil 0 (Housp), B cimydae
TMOJIHOT'O MOoralmeHud HOMUHAaJIa B COOTBETCTBHUU C YCJIOBUSAMU BBIITYCKa HEHHBIX 6yMar - C AaTbl IMOJIHOI'O
TMorameHus HOMHUHaJIa B COOTBETCTBHUU C YCJIOBUSAMMU BBIITYCKaA HCHHBIX 6yMar.

CrpaBe/yiMBasi CTOMMOCTh JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHoil 0 (Hoims), B ciyuae
ounmansHOrO OITyOJIMKOBaHMSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHOM OyMaru - ¢ JatThl
ounmanbHOrO OMyOJIMKOBaHUS TAKOTO COOOLICHHS 33 MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOI'O
pBIHKA 110 TaKMM OymaraM JH0OO OT4YeTa OLICHINMKA, COCTABJICHHOTO Ha JaTy IOCie Hadajia mpolecca
0aHKPOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CUA.

3a0/DKEHHOCTh 10 C/GNKAM C IIEHHBIMH OyMmMaraMu, 3aKIIOYEeHHBIM Ha ycioBusx T+ (mpu
HECOBIIAJICHUU JaThl IIOCTABKU LICHHBIX OyMar, OIpe/eeHHONW yCIOBUSIMU IOTOBOPA C IaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKe/TIPOIake IIEHHBIX OyMar):

— B KauecTBe aKTUBa/00jA3aTeNbCTBAa IPH3HAETCd B JaTy 3aKIIOUCHUS JOTOBOpa IO
npuoOpereHnio (peanu3aliy) [EHHbIX OyMar, B JaTy HalpaBlIeHHs IOATBEPKICHUS Ha ydacTHe B
KOPITOPATHBHOM JAeHCTBHH (aKienT o)epThl) B CIydae, €CIIM YCIOBHS HCIOTHEHHS O0(GepThl ONPEACICHBI U
HCU3MCHHBI 10 JaThl HCIIOJTHCHUA O(i)epTI)I

—  TIpeKpalaer cBoe NMpH3HaHHE B JaTy Mepexojia NpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPKICHHAS BBIMUCKOH 10 CUETY JIETIO.

CnpaBeuinBasi CTOMMOCTB 33J0JDKCHHOCTH O CHIeNIKaM ¢ EHHBIMU OyMaraMu, 3aKII0YeHHBIM Ha
yenopusix T+ ompeznensercst B pa3Mepe pasHULBI MEXIy CIPaBEIMBOM CTOMMOCTBIO LICHHOH Oymarw,
SBISIIOIICHCS NPEAMETOM CHCNIKM M CyMMOH CHEJKH B BalIOTE CACNIKH, NPUBEICHHOH K pyOiro 1o
TEKyLEMY KypCY BaJIOTBI.

Ilpy onpeneseHUH CHPaBeUIMBOIl CTOMMOCTH 3aJ0JDKCHHOCTH MO CHACNIKaM C OOJUralusMu,
3aKJIIOYEHHBIX Ha ycloBusX T+, cripaBeaiBas CTOMMOCTh OOJHUIallnii, SIBISIOMINXCS TIPEIMETOM CJICIIKH, C
JaThbl 3aKJIIFOYCHHUA CIACIKMW J0 OaThbl IEPEXona IipaB COOCTBEHHOCTH Ha LHCHHBIC 6yMaFI/I, CXKCIHCBHO
omnperenserca 6e3 ydeTa HaKOIUICHHOTO KyIIOHHOTO JOXO0/a, ONPEAEICHHOTO Ha AaTy pacdeTa o CAeJKe B
COOTBETCTBUM C YCIIOBHUAMHU CIHCIIKU UK IIPpAaBHUJIaMH OpraHu3aTropa TOpros.

B ciydae  TONOXUTENBHOM  pasHMIBI, CAENKA  IPU3HAETCI B COCTaBe  aKTHBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Yy
NpOJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHWs JTOH pasHHIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBE aKTHUBOB (1eOHUTOpCKas
33J10JDKEHHOCTH) y IPOJIaBIa.

Horosop PEIIO.

ITo norosopam mpsimoro PEIIO (mponmaBuom meHHbIX Oymar mo nepBoit wyactu gorosopa PEITO
SBIISIETCA ynpaBisiomtas kommanus [1.Y. @onna):

- Ob6s3arensctBa DoHIAa IO BO3BpATy JCHEKHBIX CPEICTB, MOIYIEHHBIX MO MEPBOM 4acTH
norosopa npsimoro PETIO;

- Ilennsie Oymaru, nepeaanabie @oHIOM 1O MTEpBOi YacTu goroopa mnpsimoro PEIIO.

ITo moroBopam oOpatHoro PEITO (moxymarenem menHbix Oymar mo moroBopy PEITO mo mepBoit
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yactu PEIIO siBnsiercs ynpasistomas komnanus 1.Y. @onna):

- JeOuTopCcKas 3a10JPKEHHOCTh K MOJTYYEHHIO MEePeAaHHbIX JEHEXKHBIX CPEICTB 0 MEpBOU
yacTH goroopa obpataoro PEIIO.

- 00513aTeILCTBO MO0 00OpPAaTHOMY BBIKYITYy IIEHHBIX OyMar, IOJly4eHHBIX 110 IIEPBOH YacTH, U
peain30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOi yacTh gorosopa ooparnoro PEIIO.

Kpurepun npusHaHus/IpeKpanicHIe TPU3HAHMUS

Horosop npsimoro PETIO, 3axroueHHbII Ha OpraHH30BaHHBIX TOPTaX:

- Ha JaTy WCIONHEHWA IepBod uactu poroBopa PEIIO, mpusHaercs KpeawmTopckas
3aI0JDKEHHOCTh B CyMMeE IIONYYCHHBIX [EHEXKHBIX CpeACTB 10 TMepBoil dwactu mporoopa PEIIO,
yYBENMYCHHAass Ha CyMMY IIPOLICHTOB, pAacCUMTaHHBIX Ha nary ompeaeneHuss CYA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
MPU3HAHUS KPETUTOPCKOH 3310JKEHHOCTU B CyMMeE IOJIyYEHHBIX JEHEXHBIX CPEeJCTB IO NepBoil uactu. B
cilydae €ClIi MCIHOJIHEHHE 00s3aTeNIbCTB He OyNeT BCTPEUHBIM, IOJ| JIATOH WCIIOJHEHUS BTOPOW 4YacTH,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

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

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIH Ha OpTaHU30BAaHHBIX TOPTaX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTOpcKoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenanHbix DoHIoM MO MepBOi YacTH AOr0BOpa
PEIIO, yBenuueHHONH Ha CyMMy IpOIICHTOB, pacCUMTaHHBIX Ha nary ompeneneHuss CYA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACITIKOI;

- NpU3HAHUE [EHHBIX OyMar, TOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HUCHOJHEHUs BTopodl uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
MpHU3HAHUS [eOUTOPCKON 3aJ0JDKCHHOCTH KOHTpareHTa mo norosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHbIX OyMar, IOJydeHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecimd Ha MOMEHT crmcaHus co cdeta [JIEIIO meHHBIX Oymar mo caeikam
Konm4yecTBO Npu3HaHHBIX B [IM® meHHbIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, npu3HaeTcs 00s3arenscTBo [TMD 1o nproOpeTeHuio TakuX EHHbBIX OyMar A7l NCTIOJTHEHHUS! BTOPOH
yactu cnenku obparHoro PETIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTh KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH Mo goroBopam PEIIO
OLIEHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJIyYSHHBIX/TIEPEIaHHbIX JEHEXKHBIX CPEJICTB 10 MEPBOW YacTh
nmoroeopa PEIIO no MomeHTa wucHonHeHHs BTopoil wacté aporoBopa PEIIO ¢ yueToM mpouEHTOB,
MOJUIEXKAITNX TOIY4YEeHHIO/yIIIaTe B COOTBETCTBUH ¢ ycioBusaMH porosopa PEITO.

Ecmu cromMocTh IeHHBIX Oymar 1mo BTopoif yactu mporoBopa PEIIO ckoppekTHpoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 HEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HHBIX BBIILIIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOM  CTOUMOCTH
KpPEeIUTOPCKOH/IeONTOpCKO  3amoipkeHHOCTH 1o jgoroBopy PEIIO  ocymectBiusieTcs ¢ y9eToM
COOTBETCTBYIOLIUX BBIILIAT.

CropaBe[uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom mo mepBoil wactu PEIIO B
TEYeHHe IMepruojia OT AAThl MCIOJHEHHUS HepBOi dacTu gorosopa mpsmoro PEIIO mo nmaTel nCHOTHEHUS
BTropoir wactu nmoroopa PEITO xaxnslif paboumii JeHb OmpererseTcs COTacHO MyHKTY 5 paszmena Il
Hacrosiuux [IpaBu.

CropaBeyinBasi cromMocTh oOs3arensctBa [IMI®P mo mpumobpereHHro NeHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEITO, ompenensiercst B pa3mMepe CIpaBeIMBON CTOMMOCTH TaKMX IIEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux [Ipasmu.

CrpaBeuiiBasi CTOUMOCTB JICOUTOPCKOH 3aJ0DKCHHOCTH K TOJIYYCHHUIO MEPeJaHHBIX JICHEKHBIX
CpeICTB Mo mepBoil yactu joroBopa obpatHoro PEITO koppekTHpyeTcss B COOTBETCTBHH C ITOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [Ipasu.

Mojaesu OleHKH CTOUMOCTH LEHHBIX OyMmar.

AKTHUBHBIM PBIHKOM ISl LEHHBIX OyMmar, IONyIIEHHBIX K TOpraM Ha pPOCCHICKON WiH
WHOCTpaHHOH Oupike (3a HCKIIOYEHHEM OONWraiuii BHEIIHMX OOJWTallMOHHBIX 3aliMOB Poccuiickoii
ODenepanuy; eBpOOOIIMTAIMN  WHOCTPAHHBIX OMHTCHTOB, JOJTOBBIX IIEHHBIX OyMar HMHOCTPAHHBIX
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rOCyAapcTB; LEHHBIX OyMmar MeXIYHapOAHBIX ()MHAHCOBBIX OpraHM3alMi) NpPU3HAETCS MOCTYNHAs W
HaOmonaemass OMpiKeBas IUIOIIAAKAa B CIIydae OJHOBPEMEHHOTO COONIOZCHUS HWKEHNEPEUHCISHHBIX
YCIOBHIA?:

- HeHHass Oymara JOIylieHa K TOpraM Ha pOCCHICKOM WM HWHOCTpaHHOH Oupixe,
npuBenenHol B [Tpunoxennu 3;

- HaJM4Ks [eHbl (KOTHPOBKM) 1 YpOBHS Ha JaTy ONpPEIENICHUS CIIPaBEIINBOH CTOMMOCTH
(B ciryuae, ecii Ha BCeX JOCTYITHBIX M HaOJFOJaeMBIX OMPIKEBBIX IIIOMIAgKaX OBII HETOPTOBBIA ICHH Ha
nary ompenencansi CHA — aHanm3upyroTCsl JaHHBIE MOCJIEAHETO TOPrOBOTO JHS HA JAHHBIX IUIOIAJAKAX,
MPEAIECTBYIOETO HETOProBoMy). IIpm 3TOM yUYHTBIBAlOTCS W aHATM3HPYIOTCA CYLIECTBEHHBIC
HaOIoaeMble COOBITHSI B OTHOIICHWM 3MUTECHTA WM PBIHKA B IEJIOM, KOTOPBIE NMPOM3OIIIA C MOMEHTa
MOCJICTHETO TOPTOBOTO JHS U KOTOPBIE MOTTIH ObI OBJI€Yh U3MEHEHNE OLICHKH!

1. B ciyyae Haluuusl TNPU3HAKOB OOECIIEHEHUS CTOMMOCTb ONpENENseTCS B COOTBETCTBHH C
MOPSIKOM KOPPEKTUPOBKH, MPpeycMOTpeHHbIM [Ipnnoxenuem 4,

2. B clIydae U3MEHEHHs KJII0YEeBO CTaBKU pacdeT CTOUMMOCTH OCYILECTBIIIETCS] HA OCHOBE IIEHBI Ha
nmaty ouenku, paccuntannoiit HKO AO HPJl mo Meroauke HP/I, 6a3a mannbeix «llenoBoii nentp HPJI»
(nanee umenyercs Metomuka HPJI®) moGbIM JOCTYIIHBIM METOJIOM PAcdeTa, a B CIy4ae €€ OTCYTCTBHUS Ha
JaTy OIEHKHM - Ha OCHOBE MOTHBHPOBAHHOTO CY)KICHHUS YIPABISAIOMEH KOMINAHWHM IO MOAEIH
KOPPEKTHPOBKU IIEHBI MPEABIAYINET0 TOProBoro aHA. VcrouHmkoMm nmHpOpManuu sBiasercss cailT banka
Poccun u JlenTta HoBOCTEH

- KOJIM4IeCTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (decsats) u 6omee;

- COBOKYIIHBEI 00BeM cnenok 3a mocienaue 10 toproBeix mueit mpessicun 500 000
(IlatbcoT THICSAY) pyOIIEeH (MITH COOTBETCTBYIOIIUI pyOIIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeieNIeHUs] aKTUBHOT'O PBIHKA, €CJIM 00BEM CJIENIOK OIpe/eNieH B HHOCTPAaHHOM BaloTe).

- Hanuaue HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B cnyuae, ecnu 1ieHHast Gymara TOpPryeTcsl Ha pOCCHICKON OMpIKe B OCHOBHOM PEKHAME TOPIOB C
pacderamu B pyOJIsiX M B MHOCTPAHHOW BAJIIOTE W TaKHUE PEKUMBI TOPTOB JOCTYIIHBI ISl COBEPILECHUS
cienok 3a cuer umymiectsa [IM®, To COBOKYNHBIH 00BEM CHENOK ONMpenessieTcsl Mo o0leMy o0beMy
TOPIOB C pacyeTaMu B pyOJIIX U B MHOCTPAHHOM BaIoTe.

B cmyuae, ecnmu Ha maty ompeneneHus CUA HeTOproBbId AeHH OBUT Ha OJHOM MIIM HECKOJBKUX
JOCTYIHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKAaX, AHATU3UPYIOTCS [aHHBIE TEX JOCTYNHBIX H
Ha0JII01aeMBbIX OMPKEBBIX IUIOIIA/I0K, HA KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencaus CHA.

I[.]'Iﬂ OIICHKH CHpaBeZ[JII/lBOﬁ CTOMMOCTH IE€HHBbIX 6yM3F B LeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOI#iI pbiHOK uis | [Topsigok NpU3HAHKUS PHIHKA OCHOBHBIM
LIEHHBIX OyMar B ueJsix
HACTOSIIIMX IpaBua
onpeaenenusa CHA

2 B ciyuae, ecnu OGJMTAllMM BHENIHMX OOJMIallMOHHBIX 3aiiMoB P®, NONroBble IeHHble GyMard MHOCTPAHHBIX TOCYHAPCTB,
eBpOOOIUraniy MHOCTPAHHBIX HMUTEHTOB, IEHHBIC OyMard MEKIYHApPOMHBIX (DHMHAHCOBBIX OPTaHHM3AIM JOMYIIEHB K TOpram
TOJIBKO Ha POCCHICKOW OUpIKe, TO aKTHBHBIN PBIHOK, OCHOBHOW PHIHOK U CIIPABEIMBAsi CTOMMOCTD IICHHBIX OyMar omnpeesnseTcs Tak
JKe, KaK ONpeesseTCs] aKTUBHBIN PBIHOK M CIIPABETUBAsi CTOMMOCTD OOJIMTaliii pOCCHUCKOTO SMUTEHTA.

3 Iena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaeausiM 01.12.2017 u no3anee. [Ipuoputer otaaercs nocineaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Jliss pocCHICKHMX TIEHHBIX
Oymar

MockoBckasi Oupxa, ecau MockoBckass Oupxa SIBISETCS aKTHBHBIM
PBIHKOM.

B ciydae, eciiu MockoBckasi Oupyka He SIBJISICTCS aKTUBHBIM PBHIHKOM —
poccuiickas OMpikeBast IUIONIA/IKA U3 YUCIIAa aKTUBHBIX PBIHKOB, IO KOTOPOH
ornpezieieH HanOoJbIIMKA 0OOmMI 00BEM CHEJIOK M0 KOJMYECTBY LEHHBIX
Oymar 3a npensiaymue 30 (Tpuanars TOProBeIxX) JHEH.

[Tpu otrcyrerBumM MHGOPMAIH 06 00BEME CIIEIIOK IO KOIWYECTBY IEHHBIX
Oymar wucmomedyercs uHPopMamus 00 oOBeMe CHEIOK B JICHE)KHOM
BBIpOKEHUH. [Ipu paBeHCTBE 00BEMa CHEIOK HA PA3IMYHBIX TOPTOBBIX
IUIOIIAaJKaX OCHOBHBIM DBIHKOM CUHTACTCs TOProBas IUIOMIafKa C
HanOONBIINM KOJIMYECTBOM CIEJIOK 33 IAHHBIA MEPHOLI.

Ecnn nennast Gymara, HOMHHHPOBaHHAs B WHOCTPAHHOH BalIoOTE,
TOPryeTcs Ha POCCUHCKOI OMpiKe B peKMMax TOProB C pacyeTaMH B pyOIsix
W WHOCTPaHHOHM BalioTe, M Takas OWp)ka NpPH3HAHA aKTHBHBIM OCHOBHBIM
PBIHKOM, TO JUIsi BBIOOpa CHpaBeUIMBOM IIEHBI UCIOJB3YIOTCS MPUOPHTETHO
LEHbl peXHMa TOProB, IO KOTOPOMY Ha JaTy OLEHKH OIpeaesIeH
HanOoIbIINI 00beM clieNoK. B ciydae, eciiu HU 0ffHa U3 1LI€H N0 BEIOPAaHHOMY
PEeKHMY TOProB B OINPEIEICHHOI BallOTE HE MOXET OBITh MCIIOJIb30BaHA HA
JlaTy OIEHKH, TO HCIOJB3YIOTCS LICHBI 3a Ty K€ JaTy 10 PEXUMY TOPrOB B
JpYyTO# BaIOTe ¢ 0OBEMOM TOPTOB B MOPS/IKE YMECHBIICHHS.

s HWHOCTPaHHBIX
[EHHBIX Oymar

Poccuiickas wim mHOCTpaHHAs OWMpXKa M3 YKCIAa aKTHBHBIX PBIHKOB, MO
KOTOPOH OIIpeAeneH HanOONbIINK oOmui 00bEeM CHENOK IO KOJIWYECTBY
HeHHBIX Oymar 3a npensiaynie 30 (TpuamaTe TOProBeIX) THEH.

B ciy4ae, ecnu 1nieHHas Oymara He TOPTyeTCs Ha POCCHHMCKOW OMpiKe -
WHocTpanHast 6up)ka M3 4YMClIa aKTUBHBIX PBIHKOB, IO KOTOPOH OmIperesieH
HaMOOJBINKUH OOIMHA 00BEM CHEJIOK IO KOJUYECTBY IICHHBIX Oymar 3a
npeasinymue 30 (Tpuanare Toproseix) nHei. [Ipu orcyTcTBUM HHGOpPMaMK
00 oO0pemMe CHeNoK MO KOJMYECTBY LEHHBIX OyMar HCHONb3yeTcs
undopmanus 06 oObeMe CHENOK B JEHEKHOM BbIpaKeHUHU. [Ipu sTOM
BEJINYMHBI 00BbEMa CJHIEJIOK B BAJIIOTE KOTUPOBKH MEPEBOAATCS B pyOIM IO
kypcy banka Poccum Ha maty ompenenenus CUA. Ilpu paBeHCcTBe 00BEMa
C/ICJIOK HA PA3IMYHBIX TOPTOBBIX IUIOIIAKAX OCHOBHBIM PBIHKOM CUHTACTCS
TOpProBasi IUIOMIaAKa C HAWOOJBIIMM KOJIMYECTBOM CHEIOK 32 JAHHBIHA
TIEPHOI.

Jnst obnmuranuii BHEIIHUX
OOJMIranMOHHBIX 3alMOB
Poccuiickoit ®denepauuu,
JIOJITOBBIX TIEHHBIX Oymar
WHOCTPaHHBIX
roCy/apcTB,
€BpOooOIUTaIHiA
WHOCTPAHHBIX SMHUTEHTOB,
JIONITOBBIX IICHHBIX Oymar

MHOCTPaHHBIX
roCyAapcTB, LIEHHBIX
Oymar  MeXIyHapOIHBIX
(hHAHCOBBIX
opranuzanui

BreOupskeBoit ppIHOK.

B ciydae, ecnm oOmuranuy BHEIIHWX OOJHTallMOHHBIX 3aiiMOB PO,
JIOJITOBBIE II€HHbIe OyMarn WHOCTPAHHBIX TOCYIApCTB, €BPOOOIUraruu
WHOCTPAHHBIX DMHUTEHTOB, IIEHHBIC OyMard MEXIyHapOIHBIX (BUHAHCOBBIX
OpraHu3alyil JOMyIIeHbl K TOpPraM TOJbKO Ha POCCHUHCKOW Oupke, TO
aKTUBHBIN PBIHOK, OCHOBHOH PBIHOK M CHpaBeUIMBasi CTOMMOCTb IEHHBIX
Oymar ompejensercs Tak e, KaK ONpeAeNseTcs aKTHBHBIA PBIHOK U
CIpaBeITUBasl CTOUMOCTE OOJIUTallnil POCCUIICKOTO SMUTCHTA

B Tom cirydae ecnu 1ieHHas Oymara He JOITyIIeHa K TOpraM HU Ha OJHOI OWMpike, OCHOBHBIM PBHIHKOM
B OTHOIIICHWH JAHHOU IIEHHOW OyMaru mpu3HaeTcsl BHEOMPIKEBOI PBIHOK, JJayKe B OTCYTCTBHE HHPOPMALIUT

00 0ObeMe TOproB Ha HEM.

OO01Me moJI0KeHH .

JIJ'IH OLICHKU CHpaBe}IﬂHBOﬁ CTOMMOCTH LICHHBIX 6yMaF I/ICHOHB3yIOTCH MOACIN OUCHKH CTOUMOCTHU
IEHHBIX OyMar, JUIss KOTOPBIX OIPEIeNICH aKTUBHBIN PHIHOK, M MOJICITU OLICHKH CTOMMOCTH IICHHBIX OyMar,
JUIL KOTOPHIX HE ONpEACTICH aKTHBHBIM PHIHOK, a TaKKe MOJETH OLEHKH, MO KOTOPHIM OIpeeiicH

aHAJIOTWYHEINA aKTHUB.

CHpaBe[lJ'II/IBaSI CTOUMOCTH O6J'IHI"aIIPII7[ OIPCACIACTCS C YUYETOM HAKOIIJICHHOTI'O KYITIOHHOI'O JO0XOJa

Ha jaty onpeaencuus CUHA.

Hakonnennsiit kynonnsiit goxon (HKJ]) Ha omHy OOMUranuio OmpenesseTcss B BaTIOTE HOMHHAIA
0o0HMraIym, ¢ TOYHOCTHIO 0 2-TO 3HAKA ITOCIE 3aIsTOM.
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CrpaBe/uiMBasi CTOMMOCTH JOJIEBBIX IICHHBIX OyMar, BBIPQKECHHBIX B BAJIIOTE, OTIUYHOW OT
BaOTHI onpesencaus CHA ompesenseTcs mo cleAyiei hopmyre:

CcC =

OKPVYTJI(OKPYTJI (KomuuecTBO I€HHBIX Oymar * KOTHPOBKa;2) * Kypc BaOTHI

KOTHPOBKH K Bamote CUA;2)

CnpaBeiBas CTOMMOCTb JIOJTOBBIX IIEHHBIX OyMar, BBIP@KCHHBIX B BaJIOTE, OTIMYHOH OT
BaIOTHI onpeeneHns CHA ompeznenseTcs 1o Cleayrommen popmyse:

CC = OKPVIJI(OKPYTJI (KomuuecTBO MEHHBIX OymMar * KOTHpPOBKa;2) * Kypc BaOTHI
kotrpoBkH K Bamote CUA;2) + OKPYTJI(OKPVYTJI (komudectBo meHHbix 6ymar * HKJT) * kypc BamoThI
KOTHPOBKH K Bamote CUA;2), rae

CC — cmpaBe/yiiBasi CTOMMOCTD MAKeTa IICHHBIX OyMar B (oHIE;

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

Kypc Bamotel koTrpoBkH K BanroTe CUA — kypc (WU Kpocc-Kypce), BEIOPaHHBINH B COOTBETCTBUU C
Hacrosmumu [Ipapunamu onpenenenus CUA;

OKPYT'JI — popmyrna OKpyIJICHHUS ¢ yKa3aHUEM TOYHOCTH OKPYTJICHHsSI B KOHIIE ()OPMYJIBL.

Pacuer neHEXHBIX MOTOKOB OONMIalMM C HEONPENEJCHHBIM KYNOHOM HW/WJIM HOMHHAJIOM B
OynmymieM B ciydae OTCYTCTBHS LeHBI | ypoBHS miam neH HPJl paccumThIBaeTcst B COOTBETCTBHHU C

IIpunoxenuem 2b.

Mojaean OLEeHKH CTOMMOCTH IEHHBIX 6yMar, AJIST KOTOPBIX OIIPeae/sieTcs AKTHBHBIH 6npmenoﬁ

puiHOK (1-ii ypoBeHB)

IlenHble Oymaru

Iopsinok onpeneneHus CPaBelIuBO CTOUMOCTH

Hennas Oymara
POCCHIICKOTO SMHUTEHTa
(B TOM qucIie
WHBECTUIIMOHHBIE  Tal
pOCCUICKUX MaeBbIX
WHBECTHIIHOHHBIX

(honmoB, UTMOTEYHBIE
CepTU(HKATHI  yJacTus,

JIETIO3UTapHasl PaclucKa)

[ ompeneneHHWs CHpPaBEUIMBONH CTOMMOCTH, HCIIONB3YIOTCS LCHBI
OCHOBHOTO pBIHKA (M3 4YMCIIa aKTHBHBIX POCCHICKHX OHpIK), BHIOpaHHBIE B
ClIeAyIoIeM nopsiake (YObIBaHUS IPHOPUTETA):

@) IeHa 3aKphITHS HAa MOMEHT OKOHYAaHUs TOPTOBOW CECCHU POCCHUHMCKOM
Oupxxu Ha pary ompenenenuss CUA mnpu  YCIIOBHM TOATBEPXKACHHS €€
KOPPEKTHOCTH;

Ilena 3akpbITHSI TIPU3HAETCS KOPPEKTHOM, €CIM pPAcKPBITHl JaHHBIE 00
o0beMe TOpProB 3a JeHb MU OOBEM TOPrOB HE PaBeH HYJIO U Takas IeHa
3aKpBITUS HE PaBHA HYIIIO.

b) uena cnpoca (bid) Ha MOMEHT OKOHYaHHS TOProOBOW CecCHU
poccuiickoii oupku Ha naty ompeneneHus CUA mpH YCIIOBHH ITOITBEPKICHUSL
ee KOPPEKTHOCTH;

Llena cmpoca, ompenenenHass Ha naty omnpeaeneHuss CUA, npuzHaeTcs
KOPPEKTHOH, €eclM OHAa HaXOAWTCS B MHTEpBalle MEXIY MHUHHMAJIBHOH H
MaKCHMaJIbHOM [IEHaMU CIEJIOK, BKJIIOYasi TPaHUIbl HHTEPBaa, Ha 3TY JKe JlaTy
9TOit e OUpKH;

C) cpeaHeB3BElICHHAs IIEHA HA MOMEHT OKOHYAHHWSI TOPTOBOIl CecCHr
poccuiickoii oupxku Ha gaty ompeneneHust CUA. Ilpu yciaoBuu, 4TO JaHHAS
[[leHa HaxXOQUTCA B IMpefeNax Cchopena IO CHPOCY M TPEATIOKECHHIO Ha
yKa3aHHYIO J1aTy.

CrpaBeyinBasi CTOMMOCTh JIOJTOBOM IIEeHHOW OyMaru ompeaensieTcsi ¢
Y4€TOM HAKOIUIEHHOTO KYyIIOHHOTO J0X0Ja Ha J1aTy onpenenenus CUA.

Ecmu Ha naty onpenenenuss CHA OTCyTCTBYIOT IIEHBI OCHOBHOT'O PBIHKA,
JUISL OTIPEAEJIEHUs CIIPaBEIMBOM CTOMMOCTH IIEHHOW OyMaru NpHUMEHSIOTCS
MOJIENI OLEHKHM CTOMMOCTH LEHHBIX OyMar 2-To YpOBHS, 3a HCKJIIOYEHHEM
Clly4asi, KOT/la OTCYTCTBHE PBIHOYHBIX LIEH OOYCIOBJIEHO HETOPTOBBIM JTHEM
OCHOBHOT'O PBIHKa Ha BCEX JOCTYNHBIX W HaOJIOJAaeMbIX IuIomaakax. B atom
ciyqae Ha gary omnpeaeneHuss CUYA  momycTHMO HMCTOJIB30BaTh  IEHBI
ITOCTIETHETO0 TOPTOBOTO JHS OCHOBHOM OMpIKH.

Ilennas Oymara
HHOCTPAHHOI'O DMUTCHTA
(B TOM qucIe

JIeNo3UTapHas paciucka)

Ecmu s ompeneneHust CHpaBeIIMBONH CTOMMOCTH HCIIONB3YIOTCS IICHBI
OCHOBHOTO POCCHHMCKOTO PBIHKA (W3 YHCIa aKTHBHBIX POCCHHCKHX OHpXK), TO
HCTIONB3YIOTCS IIEHBI, BHIOpaHHBIE B CIEAyIOImeM mopsake (yOBIBaHUS
MIPUOPUTETA):

a) LeHa 3aKPBITHSA Ha MOMEHT OKOHYaHHS TOPrOBOil CECCHM Ha TOPrOBOM
IUIOLIagKe poccuiickoil Ompxu Ha nary onpenenenuns CUA mpu yciaoBuu
MOJTBEPHKIAEHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHs TPH3HACTCS KOPPEKTHOW, €CJIM PACKPBITHI JaHHBIE 00

15




o0beMe TOpProB 3a JeHb M OOBEM TOPrOB HE PaBEH HYJIO M Takas IEeHa
3aKpBITUS HE PaBHA HYIIO

b) 1uena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH Ha
TOProBOW IUIOIIAZIKE POCCHHCKON Oupkn Ha paty onpeaeneHus CUA mpu
YCIIOBUU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHass Ha pgary ompeneneHus CUA, mpusHaeTcs
KOPPEKTHOH, €CcIM OHAa HAaXOAWTCA B HMHTEpBAlC MEXIY MHUHHMAIbHOH H
MaKCHMaJIbHOI IEHaMH CIETIOK, BKJIIOYAs TPaHUIIBI HHTEPBAJa, Ha 3Ty JXKe JaTy
9TOH K& OUpKH;

C) CpeOHEeB3BCUICHHAs LI€HA HA MOMCHT OKOHYAHHS TOPTOBOM CECCHU
poccuiickoii Oupxu Ha maty ompeneneHuss CUA. Ilpu ycioBum, 9to maHHAS
LICHA HaXOOWTCS B TMpeAelax CHpeJa II0 CIPOCy M MPEIJIOKCHUIO Ha
yKa3aHHYIO JaTy.

Ecnu nns ompeneneHus crpaBeIMBON CTOMMOCTH, UCIONB3YIOTCS ICHBI
OCHOBHOTO MHOCTPAaHHOTO PBIHKA 3a IOCIEIHUIl TOProBbIl NEHb (U3 YHCIa
AKTHBHBIX HMHOCTPAHHBIX OWpXK), TO HCHOJNB3YIOTCS LEHBI, BBHIOpaHHBIE B
clietyronieM nopsiike (yOblBaHHS IPHOPUTETA):

a) 1eHa 3akpbITHA (pX_last) HA MOMEHT OKOHYAHHSI TOPrOBOM Ceccuu Ha
TOPTOBOW IUIOIMIAAKE WHOCTPAHHOW Oupku Ha maty ompexpenenus CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHS TPHU3HACTCS KOPPEKTHOH, €CIM PACKPBHITHI JAHHBIE 00
0o0beMe TOPTroB 3a IeHb 1 00bEM TOPTOB HE PABEH HYIIO.

b) 1uewna copoca (bid last) Ha MOMEHT OKOHYAHHUSI TOPrOBOW CeCCHM Ha
TOPrOBOH IUIOIIAJKE MHOCTpaHHOM Oupku Ha nmaty ompeneneHus CHA mpu
YCIIOBUHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha natTy ompeaeneHuss CUA, mpusHaeTcs
KOPpPEKTHOH, eClIM OHa HaXOAWTCS B MHTEpBaje MEXIy MUHHUMAJIbHOH U
MaKCHMaJIbHOH IIeHaMU CJIeNOK, BKJII0Uas T'paHUIlbl HHTEpBaia, Ha 3Ty e JaTy
9TOH e OUPKH.

CnpaBeuiBasi CTOMMOCTH JOJITOBOM IIEHHOW Oymaru ompeaensercs c
Y4ETOM HAKOIUIEHHOTO KYIIOHHOTO 0X0/a Ha naty omnpezaeneHus CHA.

Eciu na pary onpenenenus CYA  OTCyTCTBYIOT ULEHBI OCHOBHOIO
aKTMBHOTO PpBIHKA, U OIpPEAENEHHUs CHpPaBeUIMBOH CTOMMOCTH LIEHHOM
Oymaru NpUMEHSIOTCS MOZEIH OLEHKH CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHSA
32 WCKIJIIOUYEHHMEM CIydasi, KOrJla OTCYTCTBHE PBIHOYHBIX IIEH OOYCIIOBJIEHO
HETOPrOBBIM JHEM Ha BCEX [OCTYNHBIX W HaONOJaeMbIX IIJIONIAIKaX
OCHOBHOTO pBIHKAa. B 3TOM ciydae Ha [aTy OIpeIeNIeHHs CIIpaBeIMBOI
CTOMMOCTH JIOIIyCTHMO HCIIOJIb30BaTh IIEHBI TOCJEIHET0 TOPTOBOTO JTHS
OCHOBHOM OHpKH.

Mopaesu OlleHKH CTOMMOCTH LEHHBIX OyMar, AJIfi KOTOPBIX onpeaeasieTcss BHEOMP:KeBOil PIHOK MJIH
AJS KOTOPBIX HMEKTcsl HA0JII01aeMble TaHHbIe B OTCYTCTBHMM 1ieH 1-ro ypoBHS (2-i ypOBeHb)

IlenHble Gymarn

Iopsaaok onpeaeaeHusi CIPaBeIJIUBONH CTOMMOCTH

Poccuiickne

(3a WCKITIOYCHHEM
WHBECTUIIMOHHBIX  I1acB
pOCCHIiCKIX MaeBbIX
WHBECTUITHOHHBIX
(hoHIOB, HUIIOTEYHBIX
CEepTU(PHKATOB  ydyacTus,
JIETIO3UTAPHBIX PACIIHCOK)
M HMHOCTPaHHBIE IICHHbBIE
Oymaru

CrnpaBeaiuBasi CTOMMOCTDb J10J1€BbIX IIEHHBIX OyMar, o0pamauuxcs
HA POCCUICKUX U HMHOCTPAHHBLIX (POHIOBBIX OHMp:KAX, ompeaessieTrcsi B
COOTBETCTBHU € MO/eJIbI0 OLEHKH, OCHOBAHHOW Ha KOPPEKTHPOBKeE
HCTOPHUYECKOi HeHbI (Fasee — moaeab CAPM).

JlaHHast ~ KOppPEeKTUpOBKAa  MpUMEHSIeTCsl B Cily4ae  OTCYTCTBUS
HaOomaeMol IIGHBI B TEUYCHHE He Oolee aecatu paboumx aHEH (maiee
HCTONB3YeTCs 3 YPOBEHB).

J1st ueneil OLIEHKHM CIIpaBeAJIMBOM CTOMMOCTH MCIIOJIb3YETCs CpaBHEHUE

OUHAMUKN ~ (IOXOJHOCTH 32 ONPEACTCHHBIM IPOMEXYTOK BPEMEHH)
aHATTM3UPYEeMOTO (UHAHCOBOTO HWHCTPYMEHTAa C JWHAMHKOW PBIHOYHBIX
HWHIUKAaTOPOB.

B xauecTBe pPBIHOYHOTO WHAWKaTOpa (OCHUMAapKa) aKIWH POCCHUICKHX
SMHUTEHTOB UCTIONb3yeTca nHaeke Mockosckoit bupxu (IMOEX).

B kauecTBe pBIHOYHOTO MHAMKATOpa (OeHUMapKa) aKIil MHOCTPAHHBIX
SMHTEHTOB U JICTIO3UTAPHBIX PACIHCOK, TOPTYEMbIX Ha HHOCTPAHHBIX OMpKax
UCTIONB3yeTCs MHIEKC OMpXM, Ha KOTOPOW OTNpeJiesieHa CIIpaBeIuBas LeHa
ypoBHA 1 Mepapxuu CIpaBeJIMBOM CTOMMOCTH Ha JAaTy, MPEIIECTBYIOLIYIO
jare BO3HUKHOBEHUS OCHOBaHMH 7 IpPUMEHEHUS MoJenu
CAPM.(mipuMeHsieTCs. COOTBETCTBYIOIIMH WHJIEKC M3 mepeuHst (OHIOBBIX
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HHJEKCOB, npuBeAeHHbIX B Ilpunoxkenun k Ykazanuto banka Poccum ot 5
ceHTsa6ps 2016 roma N 4129-Y "O coctaBe U CTPYKType akTHBOB
AKIIMOHEPHBIX HHBECTHUIIMOHHBIX dhonIOB i aKTHUBOB MMaeBBIX
WHBECTHIIUOHHBIX (GOHIOB"). B ciydae OTCYTCTBHS B yKa3aHHOM IEPCYHE
MHJICKCA II0 JOCTYIHON OWpIKe, MHJICKC OIpPEICNIeTCS B COOTBETCTBHH C
IIpunoxenuem 6.

ITo memo3uTapHBIM pacIUCKaM HCIIONB3YIOTCS PHIHOYHBIC MHIMKATOPHI B
OTHOIIIEHUH 0a30BBIX AKTHBOB.

B ciydae, ecnn BamoTa WHAEKCAa OTIIMYACTCS OT BAIIOTHI OIIEHUBAcMOi
LeHHOH OyMmaru, pacdeT MPOU3BOMUTCA C Y4ETOM KypCOBOHM pas3HHUIIBI IO
Kypcy, OIpeielsieMOMy B COOTBETCTBHH ¢ IlpaBmiiamMu ompeneneHus
CTOMMOCTH YHUCTBHIX aKTHBOB.

dopMyna pacueTa COpaBeUIMBOM CTOMMOCTH Ha JaTy pacuera

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

rue:
P, — crpaBeiiBas CTOMMOCTD OJIHOM IEHHOM OyMard Ha JaTy OmpeneIeHHst
CIIPaBEUTUBOM CTONMOCTH;
P, — mocneqHsIs OTpeIeNieHHast CIIpaBeTHBas CTOMMOCTD IIEHHON Oymary;
E(R) — oxugaemast J0XOJHOCTh IIEHHOM Oymaru;
dopmyna pacdera oxkugaemMoii qoxoaHoctu moaean CAPM:
E(R) = R} + B Ry — R,

rue:

t — Risk-free Rate — GespuckoBas CTaBka NOXOAHOCTH, TPUBEICHHAST K
KOJIMYIECTBY KaJlCHIAPHBIX THEH MKy TaTaMU €€ pacyuera:

Rt = (R¢/365) x (T, — Tp),
rue:
R; - Ge3pucKoBasi cTaBKa JOXOJHOCTH Ha JATy ONpEAETIEeHUs CIPaBeIIHBOM
CTOMMOCTH;
(Ty — Ty) - KOMMUYECTBO KaJEHIAPHBIX JHEH MEKITY YKa3aHHBIMH JIATAMH.
T, — ara onpeneneHus CpaBeIHBOM CTONMOCTH;
T, — OpeabIAyInas qata onpeae/ieHus ClIPaBeIIMBOM CTOMMOCTH.

1 nmeHHbIX OyMar poccHMiiCKMX 3IMHMTEHTOB, TOPTYEMbIX Ha
MockoBckoii bupxke, 0Oe3puckoBas CTaBKa JOXOJHOCTH — CTaBKa,
ompelieieHHass B COOTBETCTBHHM CO 3HA4YCHHEM KPHBOH OeCKyHmOHHOMN
noxoxnoctu (ctaBka KBJ/I) rocyaapcTBeHHBIX IIEHHBIX OyMar Ha MHTEpBaje B
oJuH roj. B pacuere ucnomip3yrores:

—  METoJMKa pacuéra KPHBOH 0ecKynoHHOMH JIOXO/THOCTH
rOCyIapCTBEHHBIX O0JIUTAINi, onpeneeHHass MOCKOBCKOM OMpiKelt;

—  JuHaMuueckwe mnapaMeTpbl G-KpHBOHW IO COCTOSHHMIO Ha KaxIbIH
TOPTOBBIN JIeHbB, ITyOIHKyeMble Ha 0(pHUIIHATEHOM caiiTe MOCKOBCKOI OHpKHL.

CraBka KBJ] paccuurtbiBaeTcsi 6€3 NPOMEKYTOUYHBIX OKPYIJIGHUH C
TOYHOCTBIO JI0 2 3HAKOB IMOCIIE 3aMsTO#H (B MPOIIEHTHOM BBIPaKECHHH).

21.1'[5] HEeHHBbIX 6yMar HHOCTPAHHBIX 3MHUTEHTOB 6e3pnc1<03aﬂ CTaBKa
JOXOOHOCTU TIPUMEHACTCA B COOTBETCTBUM C HpI/IJ'IO)KeHI/IeM 1.

Bera ko3¢ punnenr -
_ Covariance (R,, Rpp)

Variance (Ry,)

rae:
R, - 10XOHOCTD aKTUBA;

Pa; — nena 3akpbITHS aKTHBA Ha AATy |i;

Pa;_; — mpensiaymas 1eHa 3aKpeITHS aKTHBA,
Ry - TOXOTHOCTH PHIHOYHOTO HHINKATOPA;
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Pm; — 3HaveHNe PHIHOYHOTO MHAMKATOPA HA JAaTy i;

Pm;_; — npeasiayiiee 3HaUeHHUE PHIHOYHOTO UHANKATOPA;

i =1...N, Toprosble 1HU, NPEALIECTBYIOIINE AaT€ ONPEICICHUS
CIIPaBEIJIMBOM CTOMMOCTH.

Jist pacdera JOXOIHOCTH aKTHBA M PRIHOYHOTO HHIUKATOpa (OeHUIMapKa),
UCTIONB3YIOTCSI 3HAYECHUS] IIEHBI 3aKPBITHA W PHIHOYHOTO HMHAMKATOpa 3a
MocienHue 45 TOProBeIX [HEH, NPENIICCTBYIONINE MAaTe OIPEICICHUS
CIPaBEIJIMBOM CTOMMOCTH.

bera xoaddumment paccunThiBacTCS Ha AaTy, NPEAMICCTBYIONIIYIO HaTe
OlpeNieNIeHus] CIpaBeIuBOH cromMocTH. IIpum »TOoM nata pacuera bera
K03((hUIMEHTA TOJKHA SBISATHCS TOPTOBBIM JTHEM.

IIpu wucnons3oBanun wmojenu CAPM B nmemsax pacdera bera
ko3 punmenra:

— Ui LEHHBIX OyMar poCCHHCKMX AMUTEHTOB IPUMEHSIOTCS 3HAYCHUS
LieHBI 3aKpbITUs HA MockoBckoil bupke;

— JUI1  IeHHBIX OyMar WHOCTPAHHBIX OMHTCHTOB IPHUMEHSIOTCS
3HaueHus LIeHBl 3akpeITHs OMpPXH, Ha KOTOPOW ONpeneNneHa HaJylexarnas
KOTHPOBKa YypOBHS | WepapXum CHIpaBeJUBON CTOMMOCTH Ha Jary,
MIPEANIECTBYIOMYI0 JaTe BO3HUKHOBEHUS OCHOBAaHMH [UI IIPUMEHEHHS
monenu CAPM.

[Monyuennoe 3Hauenue bera koadduumeHta okpyrisercs MO MpaBuUiIamM
MaTeMaTHYECKOTO OKPYTJICHHUS 10 MATH JECSITUIHBIX 3HAKOB.

[Mokazarenu R,, Ry, paccuuteiBatoTcs 6€3 NPOMEXYTOYHBIX OKPYTIICHHH.

IIpouue ycnosus:

Ilena 3axkphITHS akTHBA Ha ATy OINpPEJCNICHHUs CIIPAaBEUINBOM CTOMMOCTH
B MOZEJIN HE YIUTHIBACTCSL.

ITpm oTCyTCTBMM IIEHBI 3aKpbITUS B KaKOH-THMOO TOPrOBBIM JAEHb B
meprone 45 TOPTOBBIX IHEHW, Ha mHary pacdera kodddumuenta bera,
nHpOpMaNUs O 3HAYCHWW pPHIHOYHOTO HWHAWKaTopa (OeHUMapka) U
0€3pHCKOBOI CTABKM 3a 3TOT TOPTOBBIN JICHb B MOJICIIN HE YUUTHIBACTCH.

[Mpn HamMuMM LEHBI 3aKPBITHS M OTCYTCTBHM 3HAUCHHS PHIHOYHOTO
uHIuKaTopa (OeHumapka) B Kakoii-mubo TOProBelii AeHb B mepuone 45
TOProOBBIX JIHEH, Ha JaTy pacuera koddduirenta bera, 3HaueHHe PHIHOYHOTO
uHIuKaTopa (OeHuMapka) 3a 3TOT TOPrOBBIM JEHb NPHUHHUMAETCS PaBHBIM
HOCJIETHEMY M3BECTHOMY.

IIpu otcyrcTBUM 3HaueHHs OE3pHCKOBOM CTaBKM Ha JaTy pacdera,
3HaueHHe OE3pUCKOBOW CTaBKM 3a OTOT JI€Hb TPHHUMAETCS paBHBIM
IOCJIETHEMY M3BECTHOMY.

C naThl BOBHUKHOBEHHUS! OCHOBaHUM aiisi npuMeHenust monenun CAPM no
JaThl TpEKpalleHus OCHOBaHMWH i mnpumeHeHus wmogenu CAPM
UCTIoNb3yeTcs nHpOopManus TOJIBKO TOH ONpPXKH, KOTOpas ONpesieieHa Ha AaTy
BO3HMKHOBEHHS OCHOBaHUM nns npumeHeHuss moaenu CAPM. K rtakoit
UH(OPMALIUK OTHOCHUTCS CIIEAYIOIUE 3HAUCHHMSI:

— IIeHa 3aKPBITHS;

— 3Ha4YeHHE PRIHOYHOTO MHAWKATOpA.

s obamranmii poccuiicKMX IMUTEHTOB B MOPS/IKe YObIBAHUSA
NpHOPHUTeETA:

a) ueHa, paccumtaHHas LleHoBeiM wnentpom HPJ/l (mo wmeronmukawm,
yrBepkaeHHbM 01.12.2017 1 mo3qHee) ¢ UCIOIB30BaHUEM METOIOB OICHKH,
OTBEYAIONIMX KPUTEPHAM HCXOIHBIX JIAHHBIX 2-TO YPOBHSI B COOTBETCTBHHU C
MC®O13 (npuopuTeT OTHAETCS LIEHAaM, OIPENICNICHHBIM IO TOCieTHen
YTBEPXKJICHHOW METOJIMKE OLICHKN);

b) nena 3akpertus (Last Price) BGN (Bloomberg Generic), packpeiBaemast
nHpopmannoHHOU cucteMoit "biaym6epr" (Bloomberg) Ha maty onpeaeneHus
CUA;

c) meHa 3akpertma (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaemass uH(pOpMarmoHHoH cuctemorr "BiymGepr" (Bloomberg) Ha
naty onpeneneans CHA mpu ycIOBHH, YTO 3HAUYCHHE IMOKazaTens Score 1o
yKa3aHHOH LieHE He HIXKeE 6;

d) wuHAuMKaTHBHAs 1eHa, ompeaeneHHas mo wmeroauke  «Cbonds
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Estimation onshore», packpeiBaemast rpynnoii komnanuii Cbonds Ha maty
onpenenenus CHA.

€) MHAMKATHBHAs IeHa, orpeaeneHnas mo meroauke «Chonds Valuationy,
packpeiBaeMast Tpymmnoit kommanuii Chonds Ha maty onpenenenus CUA;

f) wuHmukatuBHAasS eHa, ompexeneHHas Mo Meromuke «Cbonds
Estimation», packpeiBaecmast rpymmoit  kommanuin Cbonds wHa  maty
ompenenenns CUA;

g) MoIenmp ONEHKH Ui IEHHBIX OyMar, HOMHHHPOBAHHBIX B pyOIsIx
(ITpunoxxenwue 2A).

IIpn orcyTcTBMM HEOOXOAMMBIX HAaHHBIX JUIA pacdeTa CTOMMOCTH,
CTIpaBEeININBAas CTOMMOCTbD ONIPEEISIETCS Ha 3-M YPOBHE OIICHKH.

CnpaBeiiBasi CTOMMOCTh JIONTOBOW LIEHHOW OyMaru ompenensiercsi ¢
y4eTOM HaKOIUIEHHOTO KYyITOHHOTO J0X0Ja Ha JaTy onpeneneHus CHA.

B cmywae oOTCyTCTBHA ~ yKa3aHHBIX IIGH B  COOTBETCTBYIOLIUX
MH(OPMALMOHHBIX CHCTEMaX B CBS3M C HETOPTOBBIM JTHEM OHpIXK, IO MTOraM
TOPTOB Ha KOTOPBIX OIPEEIIAIOTCS pacueTHbIEe LIEHBI, JUI LeNel onpeneeHus
CIpaBEAJIMBON CTOMMOCTH aKTHBOB MCIOJB3YETCS IIEHA, PacCUHTaHHas IO
UTOTaM TIOCJIIHETO TOProBoro JHs. Takod MOAXOJ HCIONb3yeTcs B
OTCYTCTBHE COOBITHH, KOTOPBIE MOTJIM CYIIECTBEHHO IOBJIMSTH Ha 3HAUCHUE
pacyeTHOH LIEHbI B HETOPTOBBIN JICHb.

Jaist 00 Mranuii MHOCTPAHHBIX SMUTEHTOB:

Jnst  ompeneneHUs  COPaBEVIMBOM  CTOMMOCTH,  HCIHOJB3YIOTCS
HaOioaemMble LIEHBI  BHEOUPIXKEBOTO pPHIHKA, BBHIOPAHHBIE B CIEAYIOILEM
nopsike (yObIBaHUS IPUOPHUTETA):

a) nena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbsiBacmast
uHpopmannoHHoi cuctemoii "biymGepr" (Bloomberg) ua mary onpenenenus
CUHA

b) muena 3akpertust (Mid Line) BVAL (Bloomberg Valuation),
packpbiBacMasi MH(pOpMaMOHHON cuctemoi "biymOepr" (Bloomberg) na
naty ompeneneHns CHA mpu ycnoBum, 4TO 3HaYeHHE TOKaszaresss SCOre 1o
YKa3aHHOU LIEHE HE HIKE 6

C) uena, paccuurannas llenoBeiM nentpom HPJ[ (mo metomukam,
yrBepkaeHHbM 01.12.2017 1 mo3mHee) ¢ UCTIONb30BaHUEM METOJIOB OIICHKH,
OTBEYAIOIINX KPUTEPHAM HCXOIHBIX JAHHBIX 2-TO YPOBHSI B COOTBETCTBHHU C
MC®O13 (mpuopuTeT oOTHaeTcs I[eHaM, OIpPEACIIEHHBIM IO MOCIeTHEH
YTBEP)KJICHHON METOMKE OIIEHKH);

d) nHaMKaTHBHAS [IeHa, onpeaeeHnHas mo metoauke «Cbonds Valuationy,
packpeiBaemasi rpymnmnoii komnanuii Cbonds Ha naty onpenenenust CHA;

€) MHANKAaTHBHAS [IeHa, oTpeeneHHas o Meroauke «Cbonds Estimationy,
packpbiBaeMast Tpymmoi komnanuii Cbonds Ha naty onpenenenus CHA.

CrpaBeinBasi CTOMMOCTH JOJNTOBOM IEHHON OyMarw ompenensercs ¢
Yy4€TOM HaKOIJIEHHOT'O KYIIOHHOT'O J0X0/a Ha JaaTy onpeaeneHuss CHA.

B cayyae OTCyTCTBMSL ~ yKa3aHHBIX L€H B  COOTBETCTBYIOLIUX
WH(POPMAINMOHHBIX CHCTEMAaX B CBSI3M C HETOPTOBBEIM JTHEM OHPIK, IO UTOTaM
TOPTOB Ha KOTOPBIX OMPEJIEIAIOTCS pacueTHbIE IIEHBI, JIJIs 1eJIei onpeneneHus
CIIpaBeJIMBON CTOMMOCTH AKTHUBOB HCIIOJb3YeTCA II€HA, PacCUUTAHHAS IO
WUTOTaM TIOCJIETHETO0 TOProBOro JHA. TakoW MOAXOJ HCHOJIb3yeTCs B
OTCYTCTBHE COOBITHH, KOTOPhIE MOTJIM CYIIECTBEHHO IOBJIHSTH Ha 3HAUCHHE
pacyeTHOM 1IeHbl B HETOPTOBBIN JICHb.

Oo6muranus BHEIITHUX
00IMTalOHHBIX 3alMOB
Poccuiickoii ®enepanuu

[HonroBast nenHast Oymara
UHOCTPAHHBIX TOCYAApPCTB

EBpoobimramus
HHOCTPAHHOT'O 3MHUTCHTA,
JTOJITOBAasi IIeHHAass Oymara
HHOCTPAHHOT'O
rocyaapcTea

Jns  ompeneneHus CHOpaBeAJIMBOM CTOMMOCTH OOJWTalMii BHEUTHUX
o0nMrannoHHBIX 3aiiMoB Poccuiickoit @denepannu, J1oaroBeIX IEHHBIX Oymara
WHOCTPAaHHBIX TOCYJAapCTB, €BpOOONMTanMii HWHOCTPAHHOTO 3MHUTEHTA,
JIOJNTOBBIX IEHHBIX OyMar HWHOCTPaHHOTO TOCYAapCTBa, LEHHBIX Oymar
MEXAYHapoJHOH  (UHAHCOBOW  OpraHW3allUd  HUCIIOJB3YIOTCS  IEHBI,
BBIOpAHHBIE B CIIEYIOIIEM Mopsiike (yObIBaHUS IPHOPUTETA):

a) wmena 3akpeiTmsai (Last Price) BGN (Bloomberg Generic),
packpeiBaeMas mH(MopMarmoHHoi cuctemoit "BmymbGepr" (Bloomberg) na
naty onpenenenus CHA

b) wema 3akperrtms (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mHMopMarmoHHoi cuctemor "BmymbGepr" (Bloomberg) na
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Llennas
MEXIyHapOAHOU
(unaHCOBOU
opraHusalnuu

Oymara

nary omnpeneneHnss CHA npu ycioBuu, 4TO 3HaYeHHUE MOKaszaressi Score Mo
yKa3aHHOMH LieHe He HIXe 6

C) muena, paccuuranHas llenoBeiM 1enTpomM HPJ[ (mo wmetoaukam,
yrBepkaeHHbM 01.12.2017 u mo3aHee) ¢ UCMOJIb30BAHUEM METOJIOB OLEHKH,
OTBEYAIOIIMX KPUTEPHAM HCXOJHBIX JAHHBIX 2-TO YPOBHSI B COOTBETCTBHHU C
MC®O13 (mpuopuTeT oOTHaeTcs I€HAM, OINpPEJCIEHHBIM IO MOocIeTHEeH
YTBEPKACHHOH METOIMKE OLICHKH);

d) wuHEMKaTMBHAsS 1eHa, ompenencHHas 1o Mertoamke «Cbonds
Estimation onshore», packpsiBaemas rpymmoi kommanuii Cbonds Ha maty
ompenenenus CUA;

€) MHINKaTHBHAS IICHa, oTpeeNeHHas mo Metoauke «Chonds Valuationy,
packpeiBaeMast Tpymoi kommanuii Chonds Ha mary onpenenenus CUA;

f) wunmukatuBHAas 1eHa, ompexencHHas Mo Meromuke «Cbonds
Estimation», packpeiBaecmasi rpymmoit  kommanuii Cbonds wHa  maty
onpezaenenusi CHA;

0) A eBpooOIUranuii MoJesb OIIEHKH B COOTBETCTBUH ¢ [lpuioxeHrnem
2A x HacrosmuM (IIpaBunaM ypoBeHs 2).

Ecimm yka3zaHHBIE TIEHBI OTCYTCTBYIOT, JJIS LICHHON OyMmaru mpHMEHSeTCS
3-i1 ypoBEHb OIICHKH CTOMMOCTH I[EHHBIX OyMar.

CrpaBe[uiBasi CTOMMOCTH JIOJNTOBOM IEHHON OyMaru ormpenensercs ¢
YYETOM HAKOIUIEHHOTO KYIIOHHOIO 0X0J1a Ha faTy onpeznenenus CHA.

B cnywae OTCYTCTBMSL ~ yKa3aHHBIX LIEH B  COOTBETCTBYIOLIUX
HH(POPMAIMOHHBIX CHCTEMaX B CBSI3U C HETOPTOBBIM THEM OHPIK, IO UTOraM
TOPTOB Ha KOTOPBIX ONPEEIAIOTCS pacueTHbIE LIEHBI, 7S Lelei onpeaeneHus
CIIpaBeJJIMBON CTOMMOCTH AKTHBOB HCIIOJIb3YETCS LI€HAa, PACCUMTAaHHAs IO
WTOTaM TIOCJIEJHEr0 TOProBoro JHA. Takol MOAXOJ MCHOJIb3yeTCS B
OTCYTCTBHUE COOBITHI, KOTOPHIC MOIJIH CYIIECTBCHHO IOBJIHITh HA 3HAYCHUE
pacyeTHO! 1IeHbl B HETOPTOBBIN JICHb.

HMHuBecTULIMOHHEBIC
pOCCHICKHUX
WHBECTHIIMOHHBIX
thoHIOB, HIIOTECYHBIC
CePTUPHUKATHI YIACTHS

nau
ITa€BBIX

Jlna ompeneneHust CIpaBeUIMBOM CTOMMOCTH HCIIONB3YyeTCS pacueTHas
CTOMMOCTh MHBECTHIIOHHOTO Tast (cepTudukaTa ydacTus), onpeeieHHas B
COOTBETCTBUM C HOPMATHBHBIMH IPAaBOBBIMH AKTAMHU HA AATy ONPEAECICHUS
CYA u packpeiTas / TIpemocTaBiCHHAs ympaBisromeil xommanweir [TUD
(MIIOTEYHOTO MOKPBITHS) B CPOKH, IPETYCMOTPEHHBIE HOPMAaTHBHBIMH aKTaMH
banka Poccumu.

B cnyudae oTcyTcTBHSL pacKpbITBIX YHPaBISIOMENH KOMIAHUEH OAHHBIX O
pacyeTHON CTOMMOCTH, IPUMEHSIETCS 3-i YPOBEHb OIIEHKH.

Jeno3urapHas pacnucka

Jns ompeneneHust CIpaBeAMBOM CTOMMOCTH HCIIOJIB3YETCsl pacdeTHas
CTOMMOCTh IIEHHOW OyMaru, Ha KOTOPYIO BBIJaHA JETO3UTapHas pacIHCKa,
OIIpeZIeIeHHAasl 0 aJIrOPUTMY OIpPEIEICHUsl CIPABEAIHBOIl CTOMMOCTH Ha
OCHOBAaHMM IIeH 1-To ypOBHs, YyKa3aHHBIX B HacTosAmux [IpaBuiax
onpenenenust CHA, ¢ yueToM KOJIMYECTBA IIEHHBIX OyMar, IpaBa Ha KOTOpBIE
TIOJTBEPIKIAET OHA JICTIO3UTAPHAS PacIIiCKa.

CTpyKTYpHBIA IPOAYKT

Juns  onpenmeneHWs — CHpaBEeUIMBOH  CTOMMOCTH,  HMCIOJB3YIOTCS
HaOomaeMble [IEHBl  aKTUBHOTO BHEOHMP)KEBOTO pHIHKA - IeHBl  BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HH(GOPMAIMOHHON
cucremoil «birym6epr» (Bloomberg) na maty onpenenenus CHA. B ciydae
Hanmuuust Oojiee, 4eM OJHOM IIEHBI Ui KOHKPETHOTO WHCTPYMEHTA, BHIOOD
LEHBl OCYIIECTBISETCA HA OCHOBAHUM MOTUBUPOBAHHOIO CY)KIECHHSA
Ynpapisoonieil KoMIaHuu.

Mopneau OleHKH CTOMMOCTH IEeHHBIX OyMmar, J1Jisl KOTOPbIX He ompee/sieTcsl aKTHBHBI PBLIHOK M
OTCYTCTBYIOT Ha0J1l01aeMble TaHHbIe (3-if ypoBeHb)

IlenHble Gymaru

Iopsiaok onpeesieHUsi CpaBeAJIUBONH CTOUMOCTH

Jleno3uTHBIA cepTUhUKAT

I[J'If{ OIIPCACIICHUA Cl'lpaBe)IJ'IPIBOﬁ CTOMMOCTH, HUCIIOJIB3YCTCA METOI
OIIPECACIICHUA cnpaBennnBoﬁ CTOUMOCTH, l'IpI/IHHTHﬁ I ACHEXKHBIX
CpC€ACTB BO BKJIagax

Hennas Oymara
POCCHUHCKUX SMUTEHTOB U
LCHHas Oymara
MHOCTPaHHbBIX SMUTEHTOB

JUIs OLIeHKH MCTIONB3YIOTCS CIEIYIOIINE IIeHBI B CISAYIOIIEM MOpPsIKe
(yOBIBaHMS IPHOPHUTETA):

a) nena, paccuntanHas llenoBeiM 1ieHTpoM HPJl (o mertoamkam,
yrBepxkaeHHbIM 01.12.2017 u mo3mHee) ¢ HCMNOIB30BAaHUEM METOJOB
OLICHKH, OTBEUAIOIUX KPUTEPHUSM MCXOAHBIX JAHHBIX 3-TO ypOBHS B
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coorBercTBM ¢ MCDOI13 (nmpuopuTeT OTHAeTCs LeHaM, OIpeeICHHBIM
IO TIOCTIeHEeN YTBEPIKACHHON METOTUKE OLICHKH);

b) wmema 3akpeitms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHdopmannonHoit cucremoii "bimymoepr" (Bloomberg) Ha
nary onpenenenuss CHA B ciyuae, eciii 3HaueHHE IOKasaTens Score Mo
YKa3aHHOU LIeHE HIKE 6;

C) MHIEKCHAs IieHa, onpenenennas mo meroauke «RU Data Index Price
(RUDIP)», packpsiBaeMas WH(POPMAINOHHO-aHATUTHYECKIM IPOAYKTOM
RuData Price Mexxaynaponao naHpopmMarmonHoi rpynmns! « THTEpdaKcy;

d) AmsA OLEHKH HCIIONB3YETCS CTOUMOCTB, ONPEACICHHYIO OLCHIIMKOM
IO COCTOSTHUIO Ha naTy He panee 6 (IllecTs) MecsIieB 10 JaThl ONpeaeTICHUS
CYHA wu cocraBnenHoro He mosmHee 6 (Illectp) MecsmeB 1m0 aTh
OIIpe/IeIeHUsI CIIPaBEJINBON CTOMMOCTH.

CropaBe/uiuBasi CTOMMOCTb JIOJTOBOM IIEHHOM OyMaru ompenensiercs c
Y4eTOM HaKOIUIEHHOI'0 KyIIOHHOTO 10X0/a Ha aaTy onpeneneHus CUA.

B cnywae OTCyTCTBMSL yKa3aHHbIX ILIEH B COOTBETCTBYIOLIUX
MH(QOPMALMOHHBIX CHCTEMax B CBS3M C HETOPrOBBIM JHEM OHUpXK, IO
UTOraM TOProB Ha KOTOPBIX ONPEAENIAIOTCS PacdeTHBIE LIEHBI, I LeNnel
ONpENENEHUs. CIPAaBEUIMBOMl CTOMMOCTH AaKTHBOB HCIIOJIB3YETCS II€HA,
paccudTaHHas IO MTOraM IIOCIEAHEro TOProBoro IHs. Takoidl Moaxon
UCTIONB3YeTCS B OTCYTCTBHE COOBITHH, KOTOpPBIE MOTJIM CYIIECTBEHHO
MOBJIUSTH HA 3HAYEHHUE PACUECTHOM LIEHBI B HETOPrOBBIH JCHB.

Mojaesn OlleHKH CTOMMOCTH LHEHHBIX 6yMar, 110 KOTOPLIM OIpeae/JieH AHAJIOTHYHbIN AKTHB

IlenHble Gymarn

Iopsigok onpeesieHusi CIPaBeAJTUBOH CTOUMOCTH

Iennas Oymara siByseTCS

Jns  oleHKM LeHHOW OyMarum UCIONb3yeTcs IieHa  BBINyCKa
(aHAJOrMYHOTO aKTHBa), MO OTHOLICHHIO K KOTOPOMY JaHHBIN BBIITYCK
SIBIIICTCA JONOJHUTENbHBIM, ONpeelieHHasd, Ha naTy ompeneneHus CHA B
COOTBETCTBMHM C MOJEISIMH OLEHKM CTOMMOCTH IIEHHBIX Oymar, Juis
KOTOPBIX OIIPE/IeNICH aKTUBHBIA PHIHOK (MCXOJHbIE JaHHbBIE YPOBHS 2).

CnpaBeuinBasi CTOUMOCTb OIPEJEISIETCS COMJIACHO 3TOMY MOPSIIKY JI0
BO3HMKHOBEHHMS CIIPABEIIMBOM CTOMMOCTH LIEHHOW OyMmaru, sIBISIOIIEHCS
JIOTIOJTHUTENBHBIM BBIITYCKOM.

JIOMOJIHUTENIBHBIM
BBIITYCKOM

Ilennas Oymara,
MOJTy4eHHAs B

pe3ynbpTaTe KOHBEpPTAIHU
B Hee JApyroil UEeHHOU
Oymaru (ucxomHOM
[IEHHOH Oymarn)

Jlis olleHKW IIEHHOW OyMmaru, MCIIONB3yeTcsl IIeHa MCXOTHOW IICHHOM
Oymaru, ompenerneHHas Ha naty ompeneneHuss CYUA B COOTBETCTBHH C
MOJICIISIMU OIIGHKA CTOMMOCTH ILEHHBIX OyMar, IUIsi KOTOPBIX OIpeIeiceH
aKTUBHBI PBIHOK, CKOPPEKTHpPOBaHHas C yd4eToM Ko3(dduiuenra
KOHBEpTANWHU (HCXOJHBIC JaHHBIC YPOBHS 2).

Ecin HEBO3MOXXKHO ONpEAETNTh B COOTBETCTBHH C MOJENSIMHU OLIEHKH
CTOMMOCTH IIEHHBIX OyMar, JUis KOTOPBIX OIpEeAeTeH aKTUBHBIH PHIHOK
[IEHY MCXOJIHOM IIeHHOH Oymaru Ha fnaty onpenenenus CUA, ucnonb3yercs
CrpaBe/UIMBas CTOMMOCTb MCXOJHOHM IIGHHOH Oymaru, ompejaelieHHas Ha
JaTy KOHBEpPTAallUM, CKOPPEKTUPOBaHHas C Yyd4eToM KodddHIHueHTa
KOHBEpTANWHU (HCXOJHBIC JaHHBIC YPOBHS 2).

CropaBeuinBasi CTOUMOCTD OINPEAENSIETCS. COTNIACHO 3TOMY MOPSAAKY Ha
jJaty kxonBepranuu. Co ciexyroomeidl gaTbl CTOMMOCTb OIpPENENsAeTCs B
o01em nopsiaxe.

—  OueHOYHOW CTOMMOCTBIO aKIMH ¢ Oomnblield  (MEHbLIEH)
HOMUHAJIbHON CTOMMOCTBIO, IPU3HAHHBIX B PE3yNbTaTe KOHBEPTALlMU B HUX
WCXOJIHBIX aKIWH, SBISIETCS OIEHOYHAS CTOMMOCTH KOHBEPTHPOBAHHBIX B
HUX aKIHil.

—  OueHOYHOH CTOMMOCTBIO aKIWA TOW >Xe KaTeropuw (THMA) C
WHBIMH [IpaBaMH, IIPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMH B HHX
WCXOJHBIX AaKIHUH, SBIAETCS OICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIAMN.

—  OueHOYHOH CTOMMOCTBIO aKIMH, TPHU3HAHHBIX B pe3yJbTaTe
KOHBEPTallMU TIPH JPOOJICHWH HCXOJAHBIX aKIHH, SIBISETCS OLCHOYHAas
CTOMMOCTb KOHBEPTHPOBaHHBIX aKIWH, JeJleHHas Ha KO3((HUIUEHT
JpOOICHUS.

—  OueHOYHON CTOMMOCTBIO aKLMH, TNPHU3HAHHBIX B pe3yJbTaTe
KOHBEPTAIIMU NPH KOHCOJWAAIINN MUCXOTHBIX aKIMH, SBISCTCS OLECHOYHAS
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CTOMMOCTb KOHBEPTHPOBAHHBIX aKIWH, YMHOXXCHHass Ha Ko3()(uuueHT
KOHCOJIMJALNH.

—  OueHOYHOW CTOMMOCTBIO aKIMH WM OOJIHUIanuii HOBOTO BBIITYCKa,
NpPU3HAHHBIX B pe3yibTare KOHBEPTalMd B HHUX KOHBEPTHPYEMBIX
UCXOAHBIX  LEHHBIX  Oymar, sBISIeTCS  OLGHOYHasT  CTOMMOCTb
KOHBEPTHUPOBAaHHBIX LIEHHBIX OyMmar, JejieHHas Ha KOJIMYECTBO aKIMi
(obyuranuii), B KOTOpoe KOHBEPTHPOBAaHA OIHA KOHBEpTHpyeMas IICHHAs
Oymara.

—  OueHOYHOH CTOMMOCTBIO AaKIWH, IPU3HAHHBIX B pE3yJbTaTe
KOHBEPTallUd B HHUX MCXOIHBIX aKIUH MpHU peopraHu3amuu B (opme
CIIUSIHMSA, SIBIAETCA OICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX
Oymar, yMHOXXEHHas Ha K03() PHUIINEHT KOHBEPTALIUH.

—  OueHOYHO! CTOMMOCTBIO aKIMi BHOBb CO3JaHHOTO B pe3yJIbTare
peopranmzauuu B (opme pasiereHus WIN BBIJCICHUS aKIHOHEPHOTO
o0liecTBa, NMPU3HAHHBIX B pe3yJbTaTe KOHBEPTALlMM B HHUX MCXOJHBIX
aKIU{, SBISETCS OLGHOYHAsE CTOMMOCTh KOHBEPTUPOBAHHBIX —aKLUM,
JeleHHas Ha Ko3(QUIMEHT KoHBepTauuu. B ciydae, ecnu B pesyibTare
pas3zesieHHsl WM BBIICNCHHS CO37aeTci ABa WM Oojee aKIMOHEPHBIX
obmecTBa, Ha KO3(GGHUINEHT KOHBEPTAIIMH JICJIUTCS OLEHOYHAs CTOMMOCTD
KOHBEPTHUPOBAaHHBIX AaKIHH, YMEHBIIEHHAs IPONOPLUHOHAIBHO J0JIe
MMYILECTBA PEOPraHN30BAHHOTO AKI[MOHEPHOTO OOINECTBA, MEPEIaHHOTO
AKIIMOHEPHOMY OOILECTBY, CO3AaHHOMY B pE3yJbTaTe pa3leICHUs WIN
BBIJICTICHUSL.

—  OueHOYHas CTOMMOCTh aKLWIl BHOBb CO3/J@aHHOTO B pe3yJbTare
peopranmzauuu B (opMe  BBIICNCHHS  AKIMOHEPHOTO  OOIIEeCTBa,
NPU3HAHHBIX B pPE3yJbTaTe MX PpaCIpeleseHUs] CpeIu aKIHOHEPOB
PEOPraHU30BaHHOTO aKLIUOHEPHOTO O0IIECTBA, CUUTACTCS PAaBHOU HYIIIO.

—  OueHOYHOI  CTOMMOCTBIO  OONHMramuii  HOBOTO  BBINYCKA,
NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMU B HUX MCXOJAHBIX OOJHranuii npu
peopraHu3aliil dMHTEHTa TaKUX OONHranuii, SBIAETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIUTalHi.

L[CHHaFI 6yMara, CHpaBeI[J'II/IBaﬂ CTOUMOCTL OINPCACTIACTCA KaK IEHa pasMCIICHUA. C
an06peTeHHa;1 Inpu | AaTbl IMOSABJICHUA LCH, MO3BOJIOMIUNX ITPOU3BECTH OLCHKY IO JaHHBIM
pasMenieHNH AKTHUBHOT'O OCHOBHOI'O pPbIHKA, CIpABECAJIMBAd CTOUMOCTH OHNPCHACIACTCSA B

obmem nopsinke. [Ipn oTcyTcTBUM yKa3aHHBIX IIeH B TedeHue 10 paboumx
JHEH ¢ JaTel pasMElICHHUs 1LIeHa pa3MEUICHUs KOPPEKTUPYETCs
IIPONOPLUOHAIILHO U3MEHEHHMIO KIIOUeBOM cTaBku banka Poccuu 3a 3toT
MEPUOI.

Haumnas ¢ 11 nHs crpaBeuiMBasi CTOMMOCTH OTIPEJENIIeTCS B 00IIeM
HOPSJIKE.

6. Ilpu3Hanume ®W  oOleHKAa OMpXKeBBIX MPOU3BOJAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayaJbLHOE IPU3HAHUE U NPeKpallleHUe NPU3HAHUA

BupsxeBoif pon3BOAHBIN (HHHAHCOBBIH MHCTPYMEHT MPU3HAETCHl B ATy OTPAKEHUS OpoKepoM
MPUOOpETEeHUs/pean3alii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTA Ha OUpIKeE.

IIpexpaimenne npu3HaAHUA OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOINT:

- B CJIy4ae MCHOJIHEHUS KOHTPAKTA;

- B pe3ysibTaTeé BO3HMKHOBEHHs BCTPEYHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOW e
crneuduKaryen, T.e. 3aKIr0UeHIE 0PCETHON CACTKHY;

- NpeKpalieHne 00s3aTeNbCcTB O KOHTPAKTy 10 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
MpaBUIax KIUPUHTA, B YCTAHOBIEHHOM MMHU HOPSIIKE.

O1eHKa CTOMMOCTH NPOU3BOIHOI0 (PMHAHCOBOT0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM HPOHM3BOJHOTO (PHHAHCOBOTO MHCTPYMEHTa SIBISeTCs Omprka, Ha KOTOPOI
®DOHIOM OBLI 3aKJIFOYCH COOTBETCTBYIONINI KOHTPAKT.

CnpaBeannBoﬁ CTOMMOCTBIO IPOU3BOJHOIO (pPIHaHCOBOFO UHCTPYMEHTA ABJIICTCA €TI0 IOCICAHASA
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompejenseMas Oupxeil, Ha KoTopod DOHIAOM OBLT 3aKITIOYCH
COOTBETCTBYIOIINI KOHTPAKT.

B cityyae, ecnu KOHTPAKT SBJISETCS MapKUpyeMbiM U DOHIOM Ha JaTy OLIEHKH OTPaKEHBI BCE
pacueThl M0 BapUALMOHHOW MapiKe, CIpPaBEIINBas CTOMMOCTh MPOU3BOJIHOTO (DMHAHCOBOTO MHCTPYMCHTA

paBHa HYIIIO.
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7. HpI/I3HaHI/Ie H OIICHKAa I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M NpeaoIiaTt

IlepBoHayajbHOe MNpPHU3HAHME M MNpeKpalleHHe TPHU3HAHUS, OLEHKa Ae0HTOpPCKOil
32/10J1KEHHOCTH |

Ecimm B pesymbraTe coBepmieHHS caenok ¢ umymectBoMm I[IM® BosHmKaeT neOuTOpCKas
3aJOJDKCHHOCTb, U, COTJACHO YCIOBHSM CIEIIKH, HE OIpe/elicHa KOHKPETHas Jara €¢ IOTAIlCHHs, HO
yKa3aH MPEAeTIbHBIH CPOK, B TEUYCHNE KOTOPOTO TaKas 33aJO0JDKEHHOCTh JOIDKHA OBITH IOTAIICHA, TO UL
ONIPEZICTICHUsI CIPABEUIMBOM CTOMMOCTH CPOK IIOTAIICHWS TAaKOH 3aJ0DKCHHOCTH IIPUHHMACTCS
MaKCHMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIAIOICH
KOMaHUX 00 MHBIX CPOKaxX IOTAIICHNS TAKOH AeOUTOPCKOH 3a10DKEHHOCTH.

Ecnu ycnoBus caenku He cojep)kaT KOHKPETHOH /JaThl NOTaleHus AeOUTOPCKOH 3a/10PKEHHOCTH
U OTCYTCTBYET NpeAebHbII CPOK MOralleHus, TO A Lened OonpeAeleHMs CIpaBelIMBON CTOUMOCTH
TaKOW CPOK JOJDKEH OBITh YCTAaHOBJICH HAa OCHOBAaHMHM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXJEHUS yIPaBJIIONeil KOMIaHUU.

Ilpu ompeneneHnu cpoka morameHus JeOUTOPCKOM 3a0JKEHHOCTH B CIy4ae €ClU CpOK,
YCTaHOBIICHHBIH ~ YCJIOBHUSIMH CAENKHM HPUXOJUTCS HA Ipa3JAHUYHBIN/HEpaOOYMi/BEIXOMHOW JICHb,
VYnpapnsiomas KOMIAHHS pPYKOBOJCTBYETCSl TOJOXKEHUSMH cTaThu 193 I'pakmaHckoro Kojekca
Poccuiickoit @enepanuu, a UMECHHO THEM OKOHYAHHS CPOKA CUMUTACTCS ONIDKAMIIUI CIeIyIOIUil 32 HUM
pabounii 1eHp (B OTHOLIEHHH MEPEHOCA B CBSA3M C IIPA3JHUYHBIMI/HEPAOOUNMH AHSMH TOJBKO B CIydae,
ecnu oryosmkoBaH [Ipon3BOACTBEHHBIH KaleHAAPh HA COOTBETCTBYIOIIHUIL TO).

Jeburopckas 3a/I0JDKCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JOXOJy HO JIOATOBBIM IICHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh O YaCTUYHOMY/IOJHOMY MOTAlIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaFaM TIPU3HACTCA:

- Jlis nebuTopckoit 3aJ0KEHHOCTH 10 IPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
LICHHbIM 6yMaraM - JaTa HAaCTYIUICHUA Havdalla CpoOKa UCIIOJTHCHUA 06HSaTeHbCTBa IO BBIIIATC KYIIOHHOI'O
Jloxo/a (1aTta OKOHYaHUs KyTIOHHOTO MEPHoia) B COOTBETCTBUHU C YCIOBHUSIMHU BBITTyCKa IIEHHOM Oymaruy.

- Jnst 1e6UTOpPCKOi 330JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTaIIEHHI0 SMUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepuu npekpaiieHus npu3HaHUs:

- Jara ucrionHeHus 00s13aTeILCTB 3MUTEHTOM, TIOATBEPXKICHHAss OAHKOBCKOW BBIMCKOMN C
pacueTHOTO c4era ynpasisromei kommannn J[.Y. [IN® nim oryerom 6poxepa [TNUD;

- Jlata nuKBUmanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmuckun u3
COOTBETCTBYIOILETO YIIOJHOMOYEHHOT'O OpraHa HHOCTPaHHOTO FOCYAapCTBa).

CrnpaBeyiiBasi CTOUMOCTD!

OreHKa CpaBeAIUBON CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IMPOLEHTHOMY (KYITOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeenseTcs B CIeAyIOmeEM MOpsIIKe:

a) B pa3Mepe, ONpe/IeNIeHHOM Ha JaTy HACTYIUICHHS! CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s3aTeNbCTBa (IaTy MCTEYEHMS] KYNOHHOTO II€pHoJia) B COOTBETCTBHM C YCIOBHSIMH BBIITyCKa IIEHHOMH
Oymaru, ¥ MCXOJIsl N3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUIEHHs HanOoJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUIGHHS CPOKa HCIIOJIHEHUS
obs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (ecars) paboumx IHEH € [daThl HACTYIUIGHHS CpOKa
WCIIOJTHEHUS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHIT o 00eCIIeHEeHHIO.

b) B cooTBeTcTBUY C TOPSAIKOM, YKa3aHHBIM B ITyHKTe 2 pa3zaena |l u B [Ipunoxennn 4 — ¢
HanOoliee paHHEH U3 JaT, yKa3aHHOMW B TII1.a.

OrneHKa CHpaBeIMBONW CTOMMOCTH JEOUTOPCKOM 3aJODKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIICHUIO SMUTCHTOM OCHOBHOTO JOJITa 110 JOJTOBBIM IIEHHBIM Oymaram OIpEIeNseTCs B CICIYIOIEM
MOPSI/IKE:

a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJHEHUSI COOTBETCTBYOMIETO
00513aTENILCTBA B COOTBETCTBHU C YCJIIOBUSMHM BBIITyCKa IICHHOIM OyMaru, U UCXOJs M3 KOJIHYECTBA IICHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Hanbosee paHHel u3
JatT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
00s13aTeNbCTBA POCCUACKAM AMUTEHTOM, 10 (mecarp) paboumx mHEW ¢ JaThl HACTYIUICHUS CpOKa
HCIIOTHEHUS 0053aTeIbCTBa HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cooTBeTcTBHU ¢ MOPSAKOM, YKa3aHHBIM B myHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
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HanOosiee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CnpaBeuinBasi CTOUMOCTD JIEOUTOPCKON 3a7J0JKEHHOCTH MO MPOLIEHTHOMY (KYIIOHHOMY) AO0XO.Y,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OmMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIa, 00S3aHHOTO TI0 LEHHOH Oymare) - ¢ AaThl O(UIIMAIHHOTO OITYOJMKOBAaHUS
TaKoro coobmuieHus. Takoi MOPAIOK MPUMEHSIETCSA K 0043aTENBCTBAM 32 CIIEIYIOMINMI UCKITIOUECHUSIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHUBAEMOTO OIICHIIUKOM, OOCCIICUCHHOTO TOPTYEMBIMH LICHHBIMHU
Oymaramu, HEIBW)KUMOCTBIO, OIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH JMOO MOPYYUTEIBCTBOM TPETHHX
. OrneHKa 00eCIIeIeHHOTO JO0Ira MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peamm3anuu obecriedeHHsT HAa OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKICHUS
VYnpasnsmolei KoMnaHuu,

- 33 UCKIIIOUYCHHEM CIIy4aeB, KOrJia y JAaHHOrO TpeOoBaHHWs (BBINYCKa LIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTHPOBKM aKTHBHOI'O pblHKa (1 ypOBHs OIEHKH) MO0 HMeEeTcs OTYeT OLEHIIHKA,
COCTaBJICHHBII He paHee 6 MecsueB a0 AaThl oueHkH CUA, 10 COCTOSHHMIO Ha JaTy Hayaja MpoLeayphl
OaHKpOTCTBa WM No3aHee. [Ipy HCob30BaHUM OTYETa OLEHIIMKA NP TOSABICHUN HOBOW MH(OpMAaLUK O
CHHXKCHHUH BO3MOXKHOCTU BOCTpeGOBaHI/IH 3aJ0JDKCHHOCTU WJIN CHMKEHUHN OLICHKU MOTCHIUAJIBHBIX CYMM K
MOJYYCHHIO YNpPaBIsIONiass KOMIIAHUS JOJDKHA B CPOK He Oosee 2 Henlesb IOJNyYWTh HOBBIH OTYET
OLICHIITNKA JINOO MPUHSITH CTONMOCTD 33/I0JDKEHHOCTH PABHOW HYIIIO.

Jeburopckas 3aJ0DKEHHOCTh IO BBIMIJIATE AMBUACHIOB MO AKIUSIM, JOXOJA IO JEHO3UTAPHBIM
pacnucKaMm, 10 WHBECTUIHOHHBIM masiM [T u masm (aknusaM) HHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHIOB!

OreHka crpaBeUIMBOIl CTOMMOCTH JeOUTOPCKON 3a0/DKEHHOCTH IO BBIIUIATE JUBUACHIOB IO
aKIIMSIM, JI0XO/Ia TI0 JICTIO3UTAPHBIM PACIIUCKAM, MasiM TaeBbIX HHBECTHIMOHHBIX (DOHIOB U MasiM (aKI[HsIM)
MHOCTPaHHBIX HHBECTUIIMOHHBIX (DOH/IOB OINPEIEIISIeTCS UCXO S U3:

KOJIMYECTBA aKIMI/AENO3UTAPHBIX PACIHMCOK, MAeB MaeBOr0 MHBECTHIMOHHOTO (hOH/A WIIM NaeB
(axkumit) MHOCTPAHHOTO HMHBECTUIMOHHOTO (POHOA COOTBETCTBYIOIIEH KaTeropuu (THIA), YYTCHHBIX Ha
cuete aeno [ITM® Ha nary, Ha KOTOPYIO ONPEEAIOTCS JIMLA, UMEIOIINE MPAaBO Ha MOJyYEeHHUE JUBHUJICHA
(moxona),

¥ OOBSABICHHOTO pa3Mepa AUBUICHA (I0X0/a), NPUXOISIIETOCS Ha OfHY aKIHIO (IEHIO3UTapPHYIO
pacmucKy, nail maeBOoro WHBECTHIMOHHOTO (DOHIA WM mmai (aKIHui0) WHOCTPAaHHOTO HMHBECTHUIIMOHHOTO
(hoHIA) COOTBETCTBYIOICH KaTETOPUH (THIIA).

Jeburopckast 3a0JKEHHOCTD 10 NMPUYUTAIONIMMCS K TIOJyYSHHIO AMBUICHAM IIPU3HAETCS Kak
aKTMB C TEpBOTO [Hs, KOIJa IIeHHble OyMmMard Ha4yMHAIOT TOProBaThbesi Oe3 ydyera JUBHICHIOB
(DVD_EX DT) u HauucisieTcss Ha KOJIMYECTBO LIEHHBIX Oymar, y4TeHHbIX Ha cuere jaeno [IM®D Ha
(DVD_EX DT) 3a BbIYETOM HAJIOTOBBIX yJEpXKaHUH M KOMHCCHI NpH uX Hamuuuu. OJHOBPEMEHHO C
HAuYUCJIEHUEM, OCYIIECTBIAETCS KOPPEKTUPOBKA AUBHICH/IOB C YIETOM CIEJIOK, MOJUIeKAIINX UCTIOTHEHUIO
B JICHb (DMIKCAIIMU CTIHMCKA JIUI], UMEIOIINX [IPAaBO Ha MOJTy4YEeHHE T0XO0/a.

DVD_EX DT nns neHHbIX OymMar WHOCTPAaHHBIX JUBUACHIOB ONpPENENsIeTCs] C HCIOIb30BaHHEM
uHpopmanmonusix pecypcoB AO «MuTepdakcy», Cbonds.ru v MHBIX TOCTYHHBIX HCTOYHUKOB HH()OpPMALIUH.
Kpurepuem Bb160pa SIBISIETCSI KAYECTBO NMPEAOCTABIIEMON HHPOPMAIIMU U YAOOCTBO IOCTYNA K JaHHBIM.

DVD_EX DT mns muBuaeHAOB 1O IIEHHBIM OymMaraM POCCHHCKHX SMHTCHTOB OMNpEACIsAeTCS B
CIIEAYIOIIEM HOPSIIIKE:

- TOProBbII J€Hb, MPEIMIECTBYIOUINNA JaTe, Ha KOTOPYID B COOTBETCTBHM 3aKOHOAATEIBCTBOM
OTIPEEIAIOTCS JINIA, UMEIOIINE ITPaBO Ha MOIydeHHE TUBHIACHAOB (nanee — JlaTe 3aKkphITHs peecTpa).

-ecnn Jlata 3akpBITHSL peecTpa HE SBIAETCS TOPTOBBIM [IHEM, IWBHICHIBI YYUTHIBAIOTCS B
TOPTOBBIH JIeHb, Ha JIBa TOPTOBBIX JHS NpealecTByOmui JJare 3akpriTus peectpa.

B cnywgae oTcyTcTBHS OodHIMANbHOW MH(GOPMAIMK O pa3Mepe Halora Ha JOXOJABI 10 IEHHBIM
OymaraM HWHOCTPaHHBIX 3MHUTEHTOB, MOJIEKAIIETO YACP)KAaHUIO, TPUMEHIETCS MaKCUMAJIFHO BO3MOJKHAS
ctaBka Hajora B pazMepe 30%. 1o gakTy mocTyrieHns TaAKMX JOXO0I0B/ITUBUACHIOB Ha OAHKOBCKHE CUETA
VYupasmsromeit komnaanu [1.Y. @orgoM B pa3mepe, BKIIOYAONIEM B ce0sl CyMMy HaJIora, Y IpaBIISIoONas
KOMITaHHS JIOHAYUCIISIET 1eOUTOPCKYIO 33/10JDKEHHOCTh HA CyMMY HaJlora.

Hara mpekpalieHus NpuU3HaHUS JIeOMTOPCKON 3aJI0JDKEHHOCTH MO BBIIUIATE JAWBUCHJIOB MO
aKIUsIM, J0X0/a IO AEMO3UTAPHBIM PACIIUCKAM:

- JlaTa UCIIOJIHEHUS 00513aTENbCTB IMUTEHTOM, IOATBEPKICHHONH OaHKOBCKOM BBIITMCKOM C
pacdeTHoro cueta ynpasisitonied kommanuu J1.Y. [TM® wim oruerom 6pokepa [T .

— JlaTa JIMKBUAAIIMM SMHUTEHTa, coryacHo Beimucke, w3 EIPIOJI (unm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OreHka crpaBeUIMBOl CTOMMOCTH JeOMTOPCKON 3a0DKEHHOCTH IO BBIIUIATE JHUBUACHIOB IO
aKIUsM, J0XO0/a MO AETIO3UTAPHBIM PACIIHCKAM ONMPENENAETCS UCXOIS U3:

- KOJIMYECTBA aKIMH/IETIO3UTAPHBIX PACIIHCOK, YUTEHHBIX Ha cuere aeno [IN® Ha aary, Ha
KOTOPYIO ONPEIEIAIOTCS IULA, MIMEIOLIME IIPAaBO Ha MOJy4YeHUE TUBUIEHIOB, H
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- 00BSBIEHHOTO pa3Mepa IUBHICHAA (I0X0/1a), MPUXOISIIErocs Ha OAHY LIEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (THIA) 32 BBIYETOM HAJIOTOB M COOPOB, €CIIN 3TO IPUMEHHUMO.

Jara n coObITHS, IPUBOIAIINE K 00ECHEHEHHIO:

CnpaBeuinBasi CTOUMOCTb JIeOUTOPCKON 3aJI0JDKEHHOCTH MO BBIIUIATE JUBHICHJOB I10 AKLIHSIM,
J0X0/a IO JIeTIO3UTapHbIM pacmuckaM  npusHaercst paBHod 0 (Hosp) B ciyuae oduumanbHOro
OITyOJMKOBaHUS COOOMIEHHST 0 OaHKPOTCTBE B OTHOIICHWH SMHTEHTa (JIMIA, OOSM3aHHOTO IO IEHHOI
Oymare) - ¢ JaTbl OGHUIHATHHOTO OIMYOJINKOBAHHUS TAKOTO COOOIICHHS.

B ciy4yae ecam meHEXHbIE CPEACTBA HE MOCTYNHIM HA CUET, OTKPBITHIA YHPaBISAIOMEH KOMIIAaHUU
Y. [IN® - ¢ nmatel, cnepytomeit 3a 25 ([Banmate mate) pabOYMM THEM CO IHS, IO COCTOSHHIO Ha
KOTOPBII ONpeNeNsoTCs NI, HMEIOIIHNE MPaBoO Ha MOJy9IeHHE JUBHACHAOB MO POCCUICKUM 3MUTEHTAM U
¢ matsl, cenyroreit 3a 45 (Copok 1msITh) pabounx JHEH Co JHS, 0 COCTOSHHIO Ha KOTOPBIH OIMPEIeIISFOTCS
JMLa, WMEIOIIME MpaBO HAa TIIOJNyYEHUE JMBUACHAOB I10 HMHOCTPAHHBIM OSMHTEHTaM, CHpaBeINBas
CTOMMOCTb JIEOUTOPCKOMH 33aJJ0JDKEHHOCTH 10 BBIIIATE TUBHJICHIOB MO aKIHAM, TOXOa IO JIETIO3UTAPHBIM
pacrmuckaM KOPPEKTHPYETCSl B COOTBETCTBHU C IOPSAKOM, yKa3aHHBIM B IyHKTe 2 pasznena III u B
IIpunoxennn 4 Hacrosimux Ipasu.

CopaBeJuinBas CTOMMOCTb JICOUTOPCKOW 3aJI0JDKEHHOCTH MO JI0OXOJaM HMHBECTUIMOHHBIX MaeB
poccuiicknx [IM® w maeB (akmuil) WHOCTPAHHBIX WHBECTHLIHUOHHBIX (DOHIOB, mMam KOTOPHIX BXOAAT B
cocraB umytiecTBa [IN® onpenensiercss B cymMmMme 00BSIBICHHOTO I0X0/1a HA IOJIIO BIIaICHIS.

Kpureprnu npuzHaHUS:

- JaTO¥ TIpU3HAHMA IOXOAa IO TasM, SIBISETCS JaTa BO3HUKHOBEHHUS 00s3aTelbCcTBa IO
BEIIJIATE JOXO/a, yKa3aHHAs B COOOIICHWU O BBIIUIATE JOXOJA IO MHBECTUIMOHHEIM masM [TN® u masm
(akmusiM) MHOCTPAHHBIX HHBECTUIMOHHBIX ()OHJOB, KOTOPBIC BXOIAT B COCTaB umyinectBa [IND, B
cootBeTcTBHHU ¢ nHpopmanueit HKO AO HP/J;

- JlaTa OIpeAesIeHHs] BBIIUIAThl J10XO0Ja MO0 HMHBECTULMOHHBIM masM poccuiickux [INO,
comiacHo HH(popMaIuK, Ha OPHUIIUATEHOM CaiiTe yIpaBIAIoIIel KOMITAHUH/B O(HUITHATEHOM COOOIICHHUH;

- NPY OTCYTCTBHU BBIILICYKa3aHHOW MH(OpMALK O BHIIIATE JOX0/a (B TOM YHCIe pazMepa
MPUYUTAIOIIMXCS BBIIJIAT) - JaTa 3a4dCICHHUS ACHEKHBIX CPEACTB HAa PACUeTHHIN CYeT YIpaBiroIeit
kommanuu J[.Y. [TUOD.

[pexpamieHne mpu3HAHUS:

- JlaTa WCIONHEHHUs O00s3aTeNbCTB MO BBIILIATE J0XO0Ja, MOATBEPKICHHON OaHKOBCKOU
BBIIIUCKOM ¢ pacueTHOro cyera ynpasistouieit komnanuu . Y. ITUD;

- Jara nwmkBupmanuy Jmna, oOsA3aHHOTO 10 IIEHHBIM OymaraM HWHOCTPaHHOTO
HWHBECTUI[HOHHOTO (OH/IA;

- JlaTta UCKITIOYEHHS U3 peecTpa POCCUICKOT0 MaeBOro NHBECTULIMOHHOTO (OHTA.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

CrpaBe/yinBasi CTOMMOCTb JEOMTOPCKOM 3a0KEHHOCTH II0 JI0OXOJaM HHBECTHLMOHHBIX I1aeB
poccuiickux [IM® u masMm (akmusM) MHOCTPAHHBIX MHBECTHUI[MOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
cocraB umymiecta [TM® mpusnaercs pasHoit 0 (Hois):

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBaHUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, OOS3aHHOTO IO IEHHOW Oymare) - ¢ JaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanusax:

- €CIIN JCHEXKHBIC CPENICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIA YIPABIAIONICH KOMITAHUH
J.V. TIU®, B ciydae eciau CBEACHHS O PEKBU3UTaX OAHKOBCKOTO CYETa IS MEPEYUCIICHUS J10XO0/a
yKa3aHBl BEPHO - C JaThl, CIEAYIOmEeH 3a THEM OKOHYaHHS CPOKa BBIIUIAT JOXOAA IO MHBECTUIIHOHHBIM
nastm poccuiickux [TN® B cootBerctBum ¢ I1J[Y (HO He Oosee 25 pabouunx mHEH);

- €CJIN JCHEXHBIE CPE/ICTBA HE MOCTYNHIN Ha CYET, OTKPBITHIN YNPAaBIAIOMIEH KOMIAHUU
J.V. TIU®, B ciydae eciau CBEACHHUS O PEKBU3UTaX OAHKOBCKOTO CYETa IS MEPEUUCIICHUS J10XO0/a
yKa3aHbl BEPHO - C JaThl, cienyromien 3a 25 (/IBaanats msaTh) pabouyuM JHEM CO JHS, MO COCTOSHHIO Ha
KOTOPBIA ONPENCISIFOTCS JIMIA, HMEIOIINE TPAaBO HA IOJIYYEHUE MOXOJa IO MasM (aKIKsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHJIOB;

- IIpY BO3HUKHOBEHUH UHBIX COOBITHII 10 00SCIICHEHUIO;

JebuTtopckas 3aJ0KEHHOCTh 10 MPOIECHTHOMY AOXOAY IO JEHEKHBIM CPEJCTBAM Ha CYeTaxX, B
TOM YHCJI€ 10 MUHMMAJIbHBIM HECHIDKAEMBIM OCTATKAM:

Kpurepuu npusHanus:

- JlaTa Hadanma 00s3aTeNbCTBA COTJIACHO YCJIOBHSM JOTOBOPA/COTIIAIICHHUS O TPOIICHTHOM
JI0XO/I€ TI0 JICHEKHBIM CpeICTBaM Ha cueTax ynpassstoneid kommanuu J.Y. [TND

Kpurepuu npekpaiieHus npusHaHUs:

- Jlata oKkoHUYaHHWS 00s3aTEIbCTBA COTJACHO YCJOBWSIM  JIOTOBOPA/COTJIAMICHUS O
MPOLIEHTHOM JIOXO/JI€ TI0 JCHEKHBIM CpPEICTBaM Ha cuerax ynpasisitomeidt komnanuu J1.Y. ITNO;
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- Jara nepeycrymku npaBa TpeOOBaHMs O BBIIUIATE BKJIAJa M HAUYUCICHHBIX IPOLICHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe nnieH3uu OaHKa, (JAE€HEXKHbBIE CpelcTBa
MepeXOT B CTaTyC Npove 1eOUTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa COIVIACHO MH(OPMAIMHU, PACKPHITOH B OQHIMAIBLHOM
JIOCTYITHOM HcTOYHUKE (B ToM uncie 3anucu B ETPYOJI o mukBupann OaHka).

CnpaBeuinBast CTOUMOCTB J€OMTOPCKOI 3aJOJKEHHOCTH MO MIPOIEHTHOMY JI0XOy IO JEHEKHBIM
cpeactBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAYMCIIEHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPONEHTOB HA CYMMY HECHMKaeMOTO OCTaTKa - B CIIydae, €Ciu
YCIIOBUSI HAUUCIIEHUS ITPOIIEHTOB MTO3BOJIIOT PACCUNTATh UX pa3Mep Ha aaTy onpenencHus CUA.

CnpaBeuinBast CTOUMOCTB JE€OHTOPCKOH 3a10JPKEHHOCTH 110 MPOIICHTHOMY JTOXOAY IO JICHEKHBIM
CpeACTBaM Ha cyeraX, B TOM YHCIE 10 MHHHMAJIbHBIM HECHIKAEMBIM OCTAaTKaM KOPPEKTHpYeTCs B
COOTBETCTBHH C MOPSIJIKOM, YKa3aHHBIM B myHKTe 2 pazaena I11 u B [Ipunoxennn 4 Hactosimux [Ipasn.

[pouas neduTopckas 3a10JKEHHOCTD !
- Jleburopckasi 3a0KEHHOCTb, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmymectBoM [TM®D, o KOTOpEIM HACTYNHIIa HanOOJIee paHHss jaTa pacieToB;
- ABaHcCBI, BbIJaHHbIE 32 cueT umyuectsa [T D;
- Jebutopckas 3aJ0DKEHHOCTD YIIpaBistonie kommanuu nepen [T D;
- Jleburopckas 3aJ0/KEHHOCTD, BO3HHKINAS [0 JOTOBOPAM C ayANTOPCKOW OpraHU3aIUeH,
OLICHIIIMKOM, CHELHATH3UPOBAHHBIM JEMO3UTAPHEM, PETUCTPATOPOM, YKa3aHHbIMH B paBunax Y TN ®;
- Jleburopckass 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIDIMHAM B OIOJDKETHI BCEX
YPOBHEH;
- Jleburopckast 3a/10JDKEHHOCT 110 CYIEOHBIM PEIICHHSIM;
- [Tpouast nebuTOpCKas 3a10KEHHOCTb.
Kpurepuu npusHaHus:
- st neOuTOpCKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PELICHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pEIICHUS;
- Jlns ocTasbHBIX BHJOB aKTHUBOB - JjaTa IIEpeladyn aKTUBOB (JCHEKHBIX CPEIICTB) JIUIY, B
OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.
Kpurepuu npekpaieHus npu3HaHUs:
- JlJ1s ocTalIbHBIX BUJIOB AKTUBOB:
—  Jara ucnosnnenus obs3arenscTB nepex [IM®D, coracHo 10T0BOpPY;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;
- IIpouero mpekpameHus mpaBa TpeOOBaHMS B COOTBETCTBHH C JEHCTBYIOIINUM
3aKOHOJATEILCTBOM (B TOM YHCIIE TIO OCHOBAHHUSAM, NPETyCMOTPEHHBIM MoJIoKeHuAMH TaaBsl 29 'K PO)
W IOTOBOPOM.
CnpageyinBasi CTOMMOCTB ITpoUeit IeOUTOPCKOIT 3310J1’KEHHOCTH OTIPE/IeIIsIeTCs:
- B CYMME OCTaTKa 33J0JDKEHHOCTH Ha Jary onpeaeneHus CHA:
— Ul OIIEpallMOHHOM AeOUTOPCKOM 3310J’KEHHOCTH,
— Ui J1eOUTOPCKON 3a/I0JDKEHHOCTH MO Hajoram, cOopam, NMOLUIMHAM B OIOJUKETH BCEX
YPOBHEN;
—  ans neOUTOPCKOH 3aI0JKEHHOCTH yIpaBisiromeii komnanuu nepen [1M®, Bo3HUKIIAs B
pe3yibTaTe HApyIICHHS MPaB BIIAJIENbIIEB HHBECTUI[OHHBIX NTaeB B T€YCHUH 25 pabounx
JTHEW C TaThl €€ BOSHUKHOBCHHUS ;
— g AeOWTOPCKOM  3a/I0JKEHHOCTH, BO3HHKIIEH 10 JOTOBOpaM C  ayAHTOPCKOU
OpraHM3aIliel, OIEHIINKOM, CICIMaIM3UPOBAHHBIM JETO3UTApUEM, PETUCTPATOPOM,
ykazaHHbpIMU B mpaBwiax JIY [IM® B Teuenun 25 paboumx AHEH ¢ JaThl OKOHYAHUS
CpOKa OKa3aHWUs YCIIyT, YCTAaHOBICHHOM ycloBHsAMH JoroBopa. ObecrieHeHne yKa3aHHOM
JeOMTOPCKOH 3aJJ0JDKEHHOCTH HE TIPOU3BOIUTCS ITPU COOJIIOJICHNH CIIEAYIONIIUX YCIOBUIL:
v Hanuuune 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBUPOBAaHHOTO) CyKIECHUS
VYnopasnsromeil KOMIAaHUM O TOM, YTO YBEIHUYEHHE CPOKOB OKa3aHMs YCIyT WIH
roranieHust AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HEraTHBHBIX
MIPOLIECCOB, BO3HUKINIUX B JAEATENBHOCTU NOJKHUKA;

v\ Hajuyve JOKYMEHTAILHOIO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IOTalleHus
3a10JDKEHHOCTH /oKa3anus ycuyr [TNO;

— s 1eOUTOPCKOM 3a10JKEHHOCTH 1O CyIeOHBIM pemeHnsM B Teuerne 10 pabounx gaei
C 1aTHl IPU3HAHUS.

- B CyMME€, OIIPEAEICHHON C MCIIOIb30BaHNEM METOMA MIPUBEAECHHOW CTOMMOCTH OyayIInx
JeHexxHbIX MoTOKOB (IIpmmoskenne 4) B MHBIX ClTydasx C MOMEHTa IPHU3HAHHUA [0 HACTYIUICHHS CpPOKa
MOJIHOT'O MOTAIIEHUS 3a10JKEHHOCTH.
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B CJIydyac BHCCCHUA W3MCHCHUH B YCJI0BUA A0TOBOpA B HAaCTU OIIPEACIICHUS CPOKa MNOramicHUs
3a10JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEIAX BI)I60pa METOAAa OLCHKU OMNPCACIIACTCA B COOTBECTCTBHUU C
HN3MCHCHHBIM CPOKOM IIOTallI€HUA 3aJ0JIKEHHOCTH, Z[eﬁCTByIOIHPIM Ha JaTy OUCHKHU, IMPUYEM HAKOILJICHUC
CpOKa norameHus 3aJ0JI>KCHHOCTU HE IPOUCXOAUT.

ITon omepamnoHHON MOHUMAaeTcss NEOMTOpPCKas 3aJ0JDKCHHOCTh KOHTPAreHTa, BO3HMKAIOIAs B
XOZI€¢ HOPMAJIPHOTO ONEPANMOHHOTO NUKJIA, KOTOopas OyAeT MoTalleHa B TEUCHHUE OINIPEAEIEHHBIX CPOKOB, B
Cilydae IPOCPOYKH HCIIOJHEHUS 00s3aTenbCcTB. JlOMyCcTHMBIE CPOKH NPOCPOYKH, YCTAaHOBICHHBIC [UIS
OTIEPAIIMOHHON 1eONTOPCKON 3aJ0JDKCHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHMIO OE3HANESKHOM K
MOYYCHHIO 33JO0JDKCHHOCTH, a TaKXKe K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJ0JDKEHHOCTh OynmeT
peann3oBaHa yNpaBISFONICH KOMIAHHUEH B MOTHOM OOBEME B CPOKH, YKJIAJBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKYy B3aMMOJEWHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aI0JDKEHHOCTU. Y CTAQHOBJICHHBIE CPOKM IIPOCPOUYKHM  OINPEACICHbl HAa OCHOBAHMM BHYTPEHHUX
CTaTHCTHYECKUX JAHHBIX YIPaBIIONIEH KOMIAHMW. YKazaHHAas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBISONIEl KOMITAaHKUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 33105KEHHOCTH.

Jleburopckasi 3aJOJDKEHHOCTb, I10 KOTOPOW BBIIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pasnene 2. IIopsmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIIFOLINX
nmymectBo [TN®D, kpome AOMycTUMOH NMPOCPOUKH OOS3aTENBCTB B paMKax ONEPAMOHHOTO IUKJIA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Bunpl, ycnoBust o BUgaM Ui IpU3HAHUS 1€OUTOPCKON 3a7J0KEHHOCTH ONIEPAIllHOHHOM, a TakxkKe
JOIYCTUMBIE CPOKH HapyLICHUs YCIOBHS WCIIONHEHHUS O0s3aTeNbCTB KOHTPAreHTOM  (TIOTAIlCHUS
JeOMTOPCKOM 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBUU CO CJIOXKHMBIIEHCS B paMKax
JIOBEPUTEJIBHOTIO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipuioxxenun 5.

IIpu HacTyIuleHUH CpOKa IIPOCPOYKU CBBILIE CPOKOB, ONKCAaHHBIX II0 BHJAM 3aJ0JDKEHHOCTH B
IIpunoxxeHun 5, a TakKe HE3aBUCUMO OT HAJIWYUS U CPOKa INPOCPOYKM IIPU BO3HUKHOBEHMM HHBIX
COOBITHH, BEOYIIMX K OOECHEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIPEAEIAETCS B COOTBETCTBHU C
METOZIOM KOPPEKTUPOBKH CIIPABEUINBOM CTOMMOCTH, peaycMoTpeHHol [punosxxenuem 4.

JeHexXHBIC CpeicTBa, HaxoIsmuecs Y MpodeCCHOHATbHBIX YYACTHUKOB PHIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepuu npuzHaHUS:

Jara 3a4mcieHns JCHEKHBIX CPEJCTB HA CHCIHUANBHBIA OpPOKSPCKUN CUET HAa OCHOBAaHUH OTYETA
Opokepa.

Kputepnu npexpaiiieHus: Ipu3HaHUS:

- Jlata MCIOJHEHHsT OpOKepoM 0053aTelbCTB MO IEPEYHCICHHIO JIEHEXHBIX CPEICTB C
CIENIHANBHOTO OPOKEPCKOro CYeTa;

- nmata pemeHus banka Poccum 06 oT3bIBe nHIEH3MM y Opokepa (ICHEXHBIE CpPEICTBA
MEPEXOJIAT B CTATYC MPOUeH 1eOUTOPCKON 3aJOIKEHHOCTH).

- JlaTa JIHKBHIAIIMH OpoKepa COTIacHO HWH(POPMALUH, PACKPHITOW B O(UIHATHEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CrpaBeutiBasi CTOMMOCTD JICHEKHBIX CPEACTB, HAXOIAIIUXCSA y OpoKepa OmpenensieTcs B CyMMe
oCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUETe.

Benmunna aeOMTOPCKOI 3aJ0JDKEHHOCTH OpoKepa MOJDKHA COBIANATh C CYMMOM JCHEXHBIX
CPEICTB, OCTABIINXCS B pacHOpsDKEHHH Opokepa Ha ocHOoBaHWH OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH OMpEeAeNsieTcs CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeyIMBON CTOMMOCTBIO JIEOMTOPCKOH 3aJ0/DKEHHOCTH OpoKepa MO JIEHEKHBIM CPEJICTBaM,
HaXOIAMMMCS Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTATOK MCHEKHBIX CPEICTB Ha KOHEN IHS IIOCie
COBEpILEHH BCeX onepanuii ¢ aktuBamu POHAA, COTJIAaCHO OTYETy OpoKepa.

Jata 1 coOBITHS, MPUBOASIINE K 00ECIICHEHHIO:

B cirydae, eciim mopy4eHne Ha BRIBOJ JCHEKHBIX CPEACTB CO CHENHANBHOTO OPOKEPCKOro cYeTa He
UCIIOJIHEHO B TEUCHHE OJHOTO paboyvero ITHs C AAThl MPEIbIBICHUS NOPYYCHUS (KpOME CIy4aeB Iepeaadn
TpeboBanus nocie 17:00 pabouero s, B 3TOM ciydae — 2 paboumx JHEH) cIipaBeiIMBasi CTOMMOCTb
JICHS)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeIBoil cronmoctH (myHKT 2 paszaena 11 u [lpunoxenue 4 HacTosumx [Ipasun).

Jata aHHYTUpPOBAHUS JMICH3MH OpOKepa SIBISICTCS IaTOM HACTYIUICHHS OCHOBAaHHU JUIS
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB M0 NeOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBE/UINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTBIBACTCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxenns 4 nactosmux [Ipasui.
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8. Ilpu3HaHue U OLlEHKA KPeAUTOPCKOM 320 I5KEHHOCTH

OO01IMe MoJI0KEeHHU

KpenuTtopckas 3al0JKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHOa B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOs3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JAEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBODPY.

OOs3aTenbcTBA B BHUAE KPEAUTOPCKOW 3aJOJDKEHHOCTH IO BBIAAYE HHBECTUIMOHHBIX IIa€B
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIUH.

OOs13aTenbCTBa MO BBIJIATE JCHE)KHOW KOMIIEHCAIMM IIPU TOTAIICHHH WHBECTHUIOHHBIX I1acB
MIPU3HAIOTCS CO THS OCYIIECTBICHUS PACXOJHON 3aIHCH B peecTpe UHBECTULIMOHHBIX naeB doHa.

OOs3aTenbcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHuun PoHIa, UCIONB30BaHHBIX €0 JUIS BBIMJIATHI JEHEXKHOMH
KOMIIEHCAllUM B CBS3M C MOTAll€HHWEM HWHBECTULUOHHBIX Ia€B, MPU3HAIOTCA CO JOHA IEPEUUCICHUS
Viopasisitomieddi KOMIAHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JIEHEKHOW KOMIIEHCALUU COIJIACHO
06aHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBA, MOUICKAIINE HCIIOTHEHHIO 3a cueT akTuBoB DOHAA, B TOM UHCIIE 0043aTebCTBA
IO BBIIATE BO3HATPaXICHUsA YrpaBndoomeidl komnanud, Crnenuann3supoBaHHOMY Jlemo3uTapHIo,
ayquTopy, JHIly, OCYHIECTBISIOIIEMY BEICHHE DEecTpa BIAJENbLEB HHBECTUIHMOHHBIX mNaeB donna,
00s13aTeNbCTBA 0 YIUIaTe CYMM CKHJOK C pacdeTHOH CTOMMOCTH WHBECTHLIMOHHOTO masi (HagbaBoOK K
pacueTHOM CTOMMOCTH HMHBECTHUIIMOHHOTO Mast) Ympasistonied xomnanud PoHga u (WIK) areHTaM IO
BbIJjaye, NOTalIeHUI0O W OOMEHY WHBECTHUIMOHHBIX IaeB, a TaKKe 00s3aTeNbCTBA 110 OIUIAaTe MPOYHX
Pacxo/IoB/II0 BBIIUIATE MHBECTUIMOHHOTO JI0XOJa MalIUKaM, OCYIIECTBIAEMBIX 3a CYET HMYIIECTBa
@doHla B COOTBETCTBUHU C TPEOOBAHUSIMU JEHCTBYIOIETO 3aKOHOIATENBCTBA, IPH3HAIOTCS B Haubojee
PaHHIOIO U3 JaT:

B gary pacueta CUA, ecnmum VYmpapisiomas KOMIIAHHS HMEET BO3MOXHOCTb JOCTOBEPHO H
HAJIe)KHO OIPEAEINTh pa3Mep BBIMICYKAa3aHHBIX BO3HATPAXKICHWH W/MIM PacXolOB B COOTBETCTBHU C
YCIOBHSMH 3aKJIIOUEHHBIX JOTOBOPOB MM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpaBICHUS, a
TaKXKe METOJAMH OIPEENICHHs CIIPAaBEININBON CTOUMOCTH, IPEAYCMOTPEHHBIMU HAacTOAMKUMU [IpaBunamuy;

WIN cO IHSA TIONy4YeHUs YTpaBiAIOME KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHsl ycIyr (co IHS TOJIy4eHHUs] TOANUCAHHOTO aKTa BBIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyr), MpU
YCIIOBHH, YTO PACXOAbI IO BBIIUIATE BO3HATPAXKICHUS YTpaBisionied koMmanuy, Crernuaain3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JUILy, OCYIIECTBISAIOIEMY BEJICHHE PEeCTpa BialeNblieB HHBECTHIIMOHHBIX TaeB
®onna, oneHIMKy (MpH €ro HalW4Mu), 00s3aTeNbCTBA IO OILUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TakuxX BO3HArpaXkJIeHUM U pacxo10B, ycTaHoBiIeHHbIX [1/1Y Ha naty nmpusHanus.

BozHarpaxkaeHne ympaBiiomell KOMIAHWH, pa3Mep KOTOPOTO 3aBHCHUT OT pe3yJbTaToB
WHBECTHPOBAHNUS, HAUUCIIETCS B TIEPBBIN pabounii 1eHb Neproaa (eciiu WHast JaTa HAauMCJICHHS He yKa3aHa
B IIpaBmrax Y I[M1®), ciaexyromero 3a mepruooM HadUCICHHUS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBE
MPOYMX PACXOJI0B M YUUTHIBAETCS B COCTABE 00SA3aTENBCTB 0 MOMEHTA €r0 BHIILIATHI.

Kpenuropckas 3am0inKEHHOCTh 10 YIUIaT€ HAJlOTOB M JPYIMX 0O0s3aTeNbHBIX IIJIATeXKEeH u3
nmymecta [IM® mnpusHaercs B AaTy BO3HMKHOBEHHWS 00S3aTeNbCTBA IO BBIIIATE Hajora W (Win)
00s3aTeNPHOIO TIIaTeXa, COIVIACHO HOPMAaTHBHBIM NPaBOBBIM akTaM Poccuiickoit ®@epepaunu u (uiam)
noroeopy. Ilpekpamienne npu3HaHUA B 1aTy HNEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeE) C
pacuetHoro cueta [IM® cormacHO GaHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — mpojaku akTuBoB ITN®D (3a uckimodeHnem
CHETOK KYIUIM-TIPOJIaXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJTy4eHHUs IEHEKHBIX CPEACTB Ha pPacuyeTHBIN
cuet [TN® cormacHo 6aHKOBCKOM BBITIUCKE. [Ipexparnenne mpu3HaHuA B ATy HCIIOTHEHHS 00s3aTeIbCcTBA
MO CAEJKE COTIACHO yCIOBUSAM J0TOBOPA.

Kpenutopckast 3al0JKEHHOCTb, MNOIJIEXKAIlas IOralleHUI0 HMYIIECTBOM, BO3HUKAIOIMIas IO
CyAeOHOMY JJOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CylIeOHOro akra NepBOH WHCTaHIMM, €CIM I10/ada
aneJUIIIIMOHHOM Kajlo0bl He MPeayCMOTpEHa;

- B MOMEHT BCTYIUIEHUsI B CHIIy pEIICHHs CyJa IepBOil MHCTaHIMM (B TOM 4HCIE, ecid Oblia
MoJjaHa aneJUBIIHOHHAs Kajloba). B cirydae amemuaimoHHOTo 00KaOBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CHJIy CO IHS NPHUHSTHS ITOCTAHOBJICHHS apOWTPaXHOTO CyJa amleUISIHOHHOW HWHCTaHIIUU
(maToif MPUHATHA MMOCTAHOBJICHUS CyJa aNeJUISIMOHHON MHCTAHIIMK CUMTAETCS /JaTa ero M3TOTOBICHHUS B
MOJTHOM 00BeMe).

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOM 3aJ0KEHHOCTH U IOJYYEHHBIX MPEJOIIaT NPeKpallaeTcs B ciydae:

- HCIIOIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ parel BHecenus B EIPHOJI cBeneHuit O JMKBUJALMM KOHTpareHTa B MOpPSIKE,
YCTaHOBJIEHHOM J€HCTBYIOIIMM 3aKOHOIaTEIbCTBOM;
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- MPOYEro INPEKpaleHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATENLCTBOM (B TOM
qucie 0 OCHOBAHUSAM, NIPEeTyCMOTPEHHBIM MoJI0xKeHUusAMH rnaBel 29 'K PO®) unu norosopom.

OueHka KpeauTOPCKOM 3210/ 2KEHHOCTH (00513aTe/IbCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENILCTB 10 BbIIa4€ MHBECTHLIMOHHBIX MaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPENICTB, IOCTYITUBINAS HA OAHKOBCKUH CUET, OTKPBHITHIN YTIPaBISIONIeH KOMITaHIEH I ydaeTa
nmymiectsa @oHja B OIUIATY MHBECTUIIMOHHBIX T1a€B.

CnpaBeuInBOIf CTOMMOCTBIO 003aTENBCTB MO BHIIUIATE JCHE)KHONW KOMIICHCAIIUY IIPH TTOTAIICHUN
MHBECTUIOHHBIX [TA€B MPU3HAECTCSA CyMMa JEHEKHBIX CPEICTB, MIPUYUTAIOMIAACA K BBIILIATE BIaAeNbLaM
WHBECTUIMOHHBIX MA€B, PACCYMTAHHAS JIMIOM, OCYILECTBIIIONIMM BEICHUE pPEeCTpa MHBECTHLIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIAIOIIEH KOMIIAHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 00s3aTENICTB MO BBIIIATE HAlOra Ha JOXOABI (DU3UUECKHUX JIMIL
NpU3HAaeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATBl J0XOJa HalIukaM YIIpasisiolen
KOMIIaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTENbCTB MO BO3MELIEHHIO 338 CYET UMYILECTBA, COCTABIISIONIETO
@®oHI, COOCTBEHHBIX JIEHEXHBIX CPEACTB Ympasismoouield kommnaHuu PoHpaa, MUCIOIb30BAHHBIX €10 IS
BBIIJIATHI JICHE)KHONH KOMIIGHCAIIUU B CBSI3M C IOTAIIEHHEM WHBECTUIIMOHHBIX IIaeB, NMPH3HAETCS CyMMa
JIEHE)KHBIX CPEJCTB, MOITY4YEeHHAas OT Y IPaBIIsIOIIEN KOMIaHHH.

CnpaBeuinBasi CTOMMOCTb 0053aTEIBCTB 10 BBIIUIATE JOXOIOB MaiIIKaM OIEHUBACTCA B CyMMeE
JICHE)KHBIX CPEJCTB, IPUYHUTAIOIINXCA K BBIIIATE BIaAeIblaM HHBECTULIHOHHBIX MAcB.

CnpaBeuInBOf CTOMMOCTBIO 0053aTEIBCTB, MOUISKAIINX UCIIOTHEHHIO 32 cueT akTuBoB DoH[a, B
TOM 4HCIIe 0053aTENBCTB 110 BRIIUIATE BOHATPAXKICHUS Y paBIstomeil kommnanuy, Crieruani3npoBaHHOMY
Jleno3utapuio, ayauTopy, JUILY, OCYIIECTRISAIOIIEMY BeICHUE peecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX M1aeB
®donna, 0053aTENIBCTB MO YIUIATE CYMM CKUAOK C PACUETHOW CTOMMOCTH MHBECTHLIMOHHOTO Nasi (Haag0aBok
K pacyeTHON CTOMMOCTM HMHBECTHLIMOHHOTO Tas) Ympasistomed komnanuu PoHna U (WIK) areHTaM I10
BbIJaye, IMOTAIICHUI0 W OOMEHY HMHBECTHUIMOHHBIX IIaeB, a TaKKe O0S3aTeNbCTB IO OIUIaTe MPOYMX
Pacxo/ioB, OCYILIECTBISIEMbIX 3a c4eT uMmymiectBa MoHIa B COOTBETCTBHHU C TPEOOBAHUSIMHU JCHCTBYIOLIETO
3aKOHOJATEJIbCTBA, IPU3HACTCS CTOMMOCTh BO3HarpakaeHus (yciyr, CKHIKH, HaJa0aBKH)/MHBIX
00513aTeNbCTB, pacCUMTaHHAss HCXOAS M3 ycioBHH 1oroBopoB (IIpaBui DOBEpHTENBEHOTO yNpaBICHUS
umytiectBom PoHna)* WM yKkasaHHas B TEPBUYHBIX YYETHBIX JTOKYMEHTaX (AKTaXx OKA3aHHBIX YCIyT,
BBICTAaBJICHHBIX CYETax, NPHKa3aX, WHBIX JOKYMEHTaX, MOATBEPXIAIOIIMX aKTHBBI M 00s13aTeIbCTBA
CBSI3aHHBIE C HEJBIDKMMBIM UMYIIIECTBOM).

O1neHKa UHBIX BUJIOB KPEAUTOPCKOM 3a10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBAHMS», KPEIUTOPCKasl 3aJ0JDKCHHOCTh IO Hajoram,
00s3aTeNbCTBA TI0 BBIJIATE BO3HArpakKAEHUS Ympapisouied komnanud, CHenuain3HpOBaHHOMY
Jleno3uTapuio, ayauTopy, JHUILY, OCYIIECTRISAIONIEMY BEeICHHE PEecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX MaeB
®donJa, 003aTENHCTB MO yIUIATE CYMM CKHJIOK C pacYeTHOW CTOMMOCTH WHBECTUITMOHHOTO mas (Haj0aBoK
K pacdyeTHON CTOMMOCTM MHBECTHLHMOHHOTO Tas) Ympasistomed komnanun PoHna M (WIM) areHTaM I10
BbIJlade, TOTAIICHWI0O M OOMEHy WHBECTHIMOHHBIX IIa€B, a TakKXe KpPEIUTOPCKas 3aJ0JDKEHHOCT,
HoJUIeXkKalasl IOTAlIeHUI0 JEHEXHBIMH CPEICTBAMM, CPOK HCIOJIHEHHS KOTOPOM B  MOMEHT
MepBOHAYANBHOTO Mpu3HaHUA He npeBbimal 180 (Cta BOCEMUAECATH) THEH, OIICHUBACTCS B HOMIUHAIBHOM
cymme obs3aTenbeTBa (Ui 3aiMOB/KPEUTOB TOJyYEHHBIX: OIICHUBAETCS B HOMHHAIBHOH CyMMe 3aiiMa
IUTIOC HA4MCJICHHBIE, MCXOJs W3 MPOLEHTHOM CTaBKH II0 JIOTOBOPY 3aiiMa/KpeawTa, MPOLEHTHI Ha JIaTy
OIICHKH), TIOJUIeXKAIIETO OIUIaTe YTpaBisronei komnanueii ®orpa.

Kpenutopckass 3ai0mKeHHOCTb, MOAJNEXkKAINAs IOTAlICHUIO JEHEXHBIMH CpPEACTBAMH, CpOK
WCIIOJIHEHHSI KOTOPO B MOMEHT IepBOHadanbHOro npusHaHus mnpeBbiciul 180 (Cto BocembrecsT) THEH,
OIICHUBAETCS M0 TPHUBEICHHON K JaTe OLEHKH CTOMMOCTH IIIaTeXa, PACCUYMTAHHOH C HCIOJIH30BAHHEM
PBIHOYHOH TIPOIEHTHON CTABKHU T, . PopMmyna pacuera npuseneHHol croumoctu (PV) mpencrasnena B
IIpunoxenun 1 x Hactosium [IpaBunam.

4 B coorerctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX HSKOHOMHYECKHX BBITOZIaX, CBA3AaHHBIX C yMEHBIICHHEM aKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykazaHueM nepuoja BEIOOPKH U 0OBSCHSIOIINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMUO. [Ipu oTcyTcTBHU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHMAIIUK TPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

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

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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B kauectBe pLIHO‘IHOﬁ HpOHeHTHOﬁ CTaBKHU B JaHHOM CJIy4dac MPpUHUMACTCA CJICAYIOIas CTaBKa:

Tep.pon. T (KCppo. — KCpp ), JUIsl 3a/10JKEHHOCTH B PyO6JIsX
rpblH. = CLLIA E
Tep.poins JUJIA 3aJJ0/DKEHHOCTH B JloJlIapax u EBpo,
ede:
Tep.pwn. - CDE/IHEB3BEIIEHHAs MPOLEHTHAs CTaBKa, MyOinkyemas Ha oduumuanbHoMm caiite [[b PO 3a

MecsIl, Hanbosee OMM3KUH K JaTe OLECHKH, 10 KPEAUTaM, IIPEIOCTABICHHBIM KPEAUTHBIMU OPTraHN3alusIMHI
He(pMHAHCOBBIM OpraHU3aLUsAM, B TOH K€ BAIIOTE, YTO M OL[CHUBaeMasl KPEeJUTOPCKas 3a10JDKEHHOCTh, CO
CPOKOM IPEAOCTABICHHUS, MOMAJAOIUM B TOT K€ MHTEpPBaJ, YTO U CPOK, OCTABLIMICA Ha OTYETHYIO AATy
JI0 MOTallCHUs OLEHUBAEMOM 3a10JKEHHOCTH;

KC,,. - xmoueBas craBka I[b PO, ycranoBnenHas Ha JaTy OLECHKH;

KCCp_ - cpenHas kioueBas craBka LIb P® 3a xaneHnapHblil Mecsll, 32 KOTOPBIN ONpeAeeHa CTaBKa

T

CpP.pbIH."
CpenHsis 32 KaJeHAapHbIN Mecsin KintodeBas craBka L[b Pd paccuntsiBaercs mo ¢popmyie:
KC 2 KC; +T;
cp. T ’
ede:

T - KOMMYECTBO THEH B KaJCHIAPHOM MECSIIE, 32 KOTOPBIN pacCUYUTHIBAETCS TIPOIICHTHAS CTABKA,

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

T; - KOMMYECTBO JTHEH KaJCHIAPHOTO MecsIla, B TeUECHHE KOTOPBIX JeWCTBOBANA MPOIEHTHAsI CTaBKa
KC; .Kpenutopckast 3a10KEHHOCTD, MOMJISKAIIAs HMOTANICHUIO WMYIIECTBOM, BO3HHKIIAS MO JOTOBOpaM
MEHBI, HOBallAM W JAPYIUM aHAJIOTUYHBIM JOTOBOpPaM, OIICHWBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJUTEKAIIETO Tepejade, B COOTBETCTBUH C TOPSIKOM OIPEACICHUS CHpPaBEIIUBOM CTOMMOCTH TaKOTO
HUMYIIIECTBA, YCTAHOBICHHBIM HACTOSIINMU [IpaBuimamm.

[MomyueHHBIE TTPEIOIUIATH OLICHUBAIOTCA B CYMME ITOTyYSHHBIX AEHE)KHBIX CPEICTB.

IV. Onpenesienue py0,1eBOro 3JIKBHBAJEHTA CHPAaBeAJMBOIl CTOMMOCTH,

onpeeSieHHON B BAJIIOTE.

CToMMOCTh aKTHBOB M BEIMYHHA O0S3aTENbCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOHW OT BaJIOTHI
pacueta CHA, npuaumaetcsa B pacuer CHA B Basmore onpenenenuss CHA mo OupkeBoMy Kypcy 3aKpbITHS
(TOD) ITAO «MockoBckast Oupxka» Ha JaTy ONpeJesIeHUs] X CIIpaBeIMBOM CTOMMOCTH (Jayee gata —1).
Ecmu OupxeBoit kypc 3akpeitus (TOD) ITAO Mockosckast bupxa Ha matry T oTcyrcTByeT, TO A
pacueToB ucnoisb3yercs kypc Llentpansaoro banka Poccuiickoit denepannu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPAHHOM BAJIFOTBI, B KOTOPOX BBIpAyKEHA
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpeneneHnss CHA, TO HCHONB3YyeTCs] COOTHOLIEHNUE MEXIY
KypcoM HHOCTPAaHHOW BaJIOTHI M BastoToi omnpenenenus CUA, ompenensieMoe Ha OCHOBE Kypca 3THX
BAJIIOT 110 OTHOLICHUIO K amepukaHckoMy noiiapy (USD), ycranosnenHoro Intercontinental Exchange
(ICE) ® (kpocc-Kypc HHOCTpaHHOM BalIOTEI, OIpENeIeHHOM yepe3 amepukanckuii gomaap (USD)).

V. IMopsinok pacyera BeJIMYMHBI pe3epBa Ha BBIIJIATY BO3HATPAKIEHUS M
HCMOJIL30BAHUSI TAKOIr0 pe3epBa, a TaKkKe MOPSAI0K  y4deTa
BO3HATPAXKIE€HU W  PacXol0B, CBSI3AHHBIX € /OBEPUTEIbHBIM

ynpasienueM Pongom.

PesepB Ha BEIIATy BO3HarpaxjaeHus (opMupyercs OTIACTBFHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpa)<ICHUs YIIPABIIAIOIIECH KOMIIAHUY U B YaCTU PE3€pBa Ha BBIIUIATY COBOKYIIHOTO BO3HAIPaXKICHUS
CIIELUATIM3UPOBAHHOMY  JIETIO3UTAPHIO, ayJIUTOPCKOM opraHu3anuu, oueHmuky I[INd wu nuny,
OCYILECTBIIIOIIEMY BEIEHHE peecTpa BIaAeblleB MHBECTHIHMOHHBIX maeB [IM® (mamee — pesepB Ha
BBIIIJIATY MPOYHX BO3HATPAXKICHU).

PesepB Ha BBITIIATY BO3HATPAKICHUH HAUYHMCISETCS M OTpaXkaeTcsl B cocTaBe o0s3arenpcT [IMD B
TEUeHHEe OTUYETHOTO roja: ¢ HanboJsiee IMO3/AHEeH U3 IBYX JaT — JaThl Hayalla KaJeHIapHOTO To/la WK JaThl
3aBepleHus (OKoH4aHus) popMHUpoBaHUs - 10:

—  J1aThl OKOHYAHUS KaJIEeHIapHOTO roja;

—  J1aThl BO3HUKHOBEHMs OCHOBaHUs Juid npekpamienus [I1M® B uactu pezepBa Ha BhINIATY
BO3HArpaXKACHUS YIPaBISIONEH KOMIaHUN;

— HauboJjee MO3MHEH U3 ABYX AAT NMPH HPEKpameHUH (BKIIOYUTEIBHO) - JaThl OKOHYAHUS
mpuema TpebOoBaHM KpeauTopoB I[IM® wnm naThl OKOHYAHMSA peaJH3alUd  BCETO
nMmyiuectsa [TNO.

PesepB Ha BhIIIATYy BO3HArpaKaeHUM Hauucisercs cornacHo npasuiam Y TTN® napacrarommm

5 O¢uumansuas undopmanus mydnukyercs Ha caiire Untepdaxce: https:/rd.interfax.ru/markets/main/forex
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UTOTOM H OTpaxaercs B coctaBe o0s3atensctB [IM® Ha kaxayro pary ompenenenus CUA,
npenycMotpennyto [IpaBuiaMu onpeneneHus CTOMMOCTH YUCTBIX aKTHBOB.

Pe3ep Ha BbIIIIATYy BO3HArpa)KACHHUS YIPABISIOMIEH KOMIIAHUM W pPE3epB Ha BBILJIATY MPOYUX
BO3HarpaXJIeHW, B cllydae, €Cld pa3Mep TaKux Bo3HarpaxieHuil ompenessiercs ucxons uz CI'CUA,
PACCUUTHIBAIOTCS OTACNBHO MO KaXI0H YacTH pe3epBa B CIEIYIOIIEM MOPSIKE:

d-1 N
(CYAP“ +> CY4,) > .(x,T,) |

S — t=1 * n=1 _ <
' D T =)

1

S,

rze:
K — mopsAKOBBIH HOMEp Ka)XI0r0 HAYKMCIICHHUS Pe3epBa B OTYCTHOM TO/Iy, IPHHUMAIOLINI 3HaUeHus OT 1 10
i. k=i — mopsAKOBBIN HOMEp MOCIEIHETO (TEKYILET0) HAYUCIICHHUSI PE3epBa;

k- CyMMa KaXa0ro rnmpou3B€ACHHOr0 B TCKYIIIEM OTYECTHOM I'oJly HAYUCJICHUA PE3CPBa,

i - cyMMa ouepenHOro (TeKyIIEero) HaUMCICHHS PE3ePBa B TEKYIIEM OTYETHOM TOAY;

D - xomnuectso pabouux JHEH B TEKYIIEM KaJCHIaPHOM TO1y;
i - konuuecTBO pabouMx JHEH NEpHOJA, ONPENEJEHHOr0 C Hayajga TEKYIIEro OTYETHOrO roja JIo

(BKJIIOUAst) IaThl HAYMCIICHHUS pe3epBa | |

t — mopsmKoBbI HOMEp pabo4ero JHs, NMPUHAIEKANIETO MEPHOLY, 3a KOTOPHIM OIpeeNeHo i

NPUHUMAIONINI 3Ha4eHus OT 1 10 d. t=d — HOPSAKOBEINA HOMEP pabOYEro qHs HAYKCIICHUS pe3epBa | |

- CTOMMOCTD YHCTBIX aKTHBOB II0 COCTOSHHMIO Ha KOHEI| KaXKJoro padbouero aHs t, 3a UCKIIOYeHHeM JHA d.

Ecnu Ha pabouwmii nens t CHA He onpeneneHa, oHa npuHuMaetcs: paBHoit CUA 3a mpezmecTByOMNi IHIO

t pabouHii ICHP OTYETHOTO T'OJIA.

C%é?(lcll . X
- pacuetHas (mpomexyrounas) BeauunHa CUA Ha nmaty d, B KOTOpO# HaumcisieTcs: pe3eps |

oTpeieNeHHast ¢ TOYHOCTHIO 70 2-X 3HAKOB IOCIIE 3aIsTOMH 1Mo popmyie:

l

2 (T) 2 (x,T)
+ n=1

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

CqAanacv — k=1 y t=1 .

Z (xyann ) Z ('xnpnTn )

n=1 + n=1

1+ ( T T ))
D ;

Axmueol;

pacdeTHass BeNMYMHA AaKTUBOB, BKJIIOYas JIEOMTOPCKYIO 3aJOIDKEHHOCTh Ha jaty d.
Jleburopckyto 3al0JDKEHHOCTh Ha aaTy d HEeoOXOAMMO YYHMTHIBATh O HAYMCIICHUS BO3HArpaKICHUH H
pe3epBa Ha BBIIUIATY BO3HAarpaxaeHus 3a nary d. B ciaydae onnatel B naty d ynpasisiomeii kKomnaHuei u3
[MN® Bo3HarpaxkJeHWi, HAUNCICHHBIX B AaTy d, HEOOXOAMMO INPH ONpPENEIICHUN pacdeTHOH BEJIMYMHBI
AKTHBOB Ha JaTy d yBEJIMYHTh CyMMY aKTHBOB Ha CYyMMY YIUIQUE€HHBIX BO3HArpaXJICHHUH B faTy d.

Km

d - peJMuMHA KPeIUTOPCKOM 3aJ0IKEHHOCTH 0€3 ydeTa HAuMCIICHHBIX BO3HArpaXAcHWMI Ha gaty d,
BKJIIOUasi OCTAaTOK pe3epBa Ha BBIUIATY Bo3HarpaxkiaeHus Ha gaty d-1, rme d-1 —mpemmectByroniumit
pabouwnii neHs gare d.

i-1
2. S
k=1
X

X

- 06111a;1 CyMMa pe3€pBOB HA BBIIIATY BO3HArpaxxJCcHus, HAUUCJICHHbIX C Ha4aJia roJia 10 AaTbl d.
- [IPOIICHTHAs CTaBKa, COOTBECTCTBYIOIAA:

YKn pa3Mep BO3HATPAXKACHWS yrpasistomnieil kommanun otHocuTenbHO CI'CYA, ycTaHOBIICHHBIH

o . T,
npaswiamu JIY TTN® (B momsx), NeHCTBYIOMUE B TEUEHUE TIepyuoaa ' ;
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X
"P" - COBOKYNHBIA pa3Mep BO3HATPAKICHHI CIENHATN3UPOBAHHOMY JEMNO3HTAPHIO, AYIMTOPCKOIf

opranuzanyy, oueHmuky [TU® (Tompko aist MHTEpBaNBHBIX U 3aKpbIThIX [IU®D), Oupxe (TONbKO A

6upxeoro [IM®) u numy, OCyIIECTBISAIOLUIEMY BEICHHE pEecTpa BIAAEIbIIEB MHBECTUIMOHHBIX IacB

[MU®, otHOCHTenEHO CI'CYA, ycranonenHsid npaBmwiamu Y [TUD (B gomsax), IeWCTBYONINA B TEUCHHE

T i
nepuoaa ;
N — KOJI-BO CTaBOK, AEHCTBOBABIINX B OTYETHOM TOLIY;

X . ;
N - xaXkmas MPOLIEHTHAS CTaBKa, ACHCTBOBABIIAs B TCUCHHE Ilepuoga ! ;

” o X
N - KOMIMYECTBO PaboUMX THEH Meproza, B KOTOPOM AEHCTBOBAlA CTaBKa ", IIPHHAAJIEXKAIIEE IEPHOTY

T, = iTn
n=1 i

i roe
N N N N
Z (xyann ) Z (xnpnTn ) Z (xyann ) Z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
Ti Ti Ti Ti
N
3HaueHus M; D ;| 1+ D
1A
HE OKPYTJISIOTCA.
X CqA pacu
OkpyriaeHue Opu pacdyere ' u d  OpOM3BOAMTCS HA KaKIOM JEHCTBHH IO 2-X 3HAKOB IIOCIE
3asTOMH.

Pazmep chopmupoBaHHOTO pe3epBa Ha BBIIIATY BO3HArPaXKICHUS YMEHBIIACTCS HA CYyMMBI
HAUUCJIIEHHOTO B TE€YEHHE  OTYETHOrO TOAa  BO3HAPAXACHUS  YNPaBISIONEH  KOMIAaHMHU,
CHEUAIN3NPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKOM opraHu3anuy, oneHmuky IIM® (Tompko st
UHTEPBAIBHBIX M 3akpbIThix [IM®), u nuily, OCyIIeCTBISIOIIEMY BEJCHHE pEecTpa BIaJeIbIeB
MHBECTUIIMOHHBIX naeB [T .

He ncnonn30BaHHBIN B TEUECHHE OTYETHOTO roaa pe3€pB Ha BBIIJIATY BO3ZHAIPAXKACHUSA IMOAJICIKUT
BOCCTAQHOBJICHHIO II0 OKOHYAHMIO OTYETHOIO TO/Aa, HO HE I[O3JHEee IepBOro pabodero AHA Toja,
CJIEIYIOIIEr0 3a OTYETHBIM, U IIPU3HAETCS B COCTAaBE IPOYMX JOXOJOB. YKAa3aHHOE BOCCTAHOBIJICHHE
oTpakaeTcs npu nepBoM omnpeseneHn CUA B roay ciaeIyloniM 3a OTYETHBIM TOA0M.

[IpeBblieHne pa3smepa BO3HArPaXKICHUM, a TaKXKe PaCXOAOB, CBA3AHHBIX C JOBEPUTEIBHBIM
ynpasineHueM OOHIOM, HaJl COOTBETCTBYIOIUM Pa3MEPOM, YCTAHOBIECHHBIM MPAaBUIAMU JOBEPUTEIHLHOIO
ynpasnenust ®DoHza, oTpaxkaeTcs B cocTaBe JCOMTOPCKON 3aJ0JDKEHHOCTH, KaK 3a/I0JDKEHHOCTh
ynpaBistronied koMnanuu nepes @oHIoM, 1 HOAJIEKHUT 0013aTeIbHOMY Bo3MeneHuio B DoH.

Peseps Ha BbIIATY BO3HATPAXICHMS, pasMep KOTOPOrO 3aBHUCHT OT PE3ylbTaToOB
WHBECTHPOBaHUS, HE BKIIOUAETCs B COCTaB 00s3aTenbcTB DoHma.

Wueie pezepbl B DoHzie He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbctB DoHza.

VI. Tlopsaok yperyiMpoBaHHsl Pa3HOIVIacCHil Mexay YmpabJjsioumiei
koMnanuei 1 CneuMaJu3MpPOBAHHBIM /IeNO3UTAPHEM NPHU oNpeaeleHUN
CTOMMOCTH YHCTBHIX AKTHBOB

BuisiBieHune pacxoxaeHuii B nponecce ceepkn CHA

IIpu BbISIBIEHMM PACcXOXJIEHUH Mo cocTaBy akTuBoB npu pacuére CHA donpna Ymnpasistomas
komItanusi M Crienuaan3upoBaHHBIN JIEMO3UTAPUI OCYIIECTBISIFOT CBEPKY aKTMBOB M 00s3aTENICTB, IO
KOTOPBIM BBISIBIIEHBI PACX0XKICHH, HA IPEeMET NPAaBUIBHOCTU UX y4€Ta B COOTBETCTBUU C KPUTEPUSIMU UX
TpH3HAHUS (IPEeKpaneHus IPU3HAHU).

I[Ipu oOHapyXeHHHM pPACXOXIEHHH [0 CTOMMOCTH akTHBOB mpu pacuére CUA Donpa
Ynpasmsromas koMmnanust 1 Crenuaan3upoBaHHBIN IEMO3UTAPHU OCYIIECTBISIOT CIEAYIONIHE ASHCTBU:

— cBepka wWH(pOpPMAINH, HCTIOIB3YyeMOH Uil ONpEACTICHHS CIPaBEININBOM CTOMMOCTH
akTuBOB (00s3aTenbcTB) DOHMA, B TOM YHCIIE, €€ HCTOYHUKOB U MOPSAKA UX BBIOOPA;

— CBEPKA MOPsAIKAa KOHBEPTALMHA BEJIUYUH CTOMMOCTEH, BBIPDAKEHHBIX B OJHOH BalIOTE, B
JpYTYIO BAJIIOTY.

Ilocne ycTpaHeHus BBISIBIEHHOM NpUYMHBI pacxoxnaeHuil B pacuere CYA Vmpasnsromas
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komnaHus U Crenuanu3upoBaHHbIA JeN03UTapuil HOBTOPHO OCYILECTBIISAIOT AeHCTBUS, IPEAYCMOTPEHHbIE
nporneccoM cBepku CHA.

BoisiBnenne omnoku B pacuere CHA ¥ cTOMMOCTH 0JHOT0 HHBECTHIIHOHHOTO Masl.

B cnydae BbIsSBIEHMs OIIMOKW/MOSIBICHHUST HOBOM mH(popmamuu B pacuére CHA u crommocTn
OJHOTO WHBECTHLIHOHHOTO mast CHennalu3upOBaHHBIM AEHNO3WTApHHA M YTPABISIONIas KOMIAHUS HE
no3nHee 5 (Ilatn) pabounx AHEH ¢ yKa3aHHOM MaThl OQPOPMILIOT AKT BBISBICHUS ommOKu B pacuéte CHA
Y IPOBOZAAT COOTBETCTBYIOIIYIO MPOLEAYPY KOPPEKTHPOBKH OLIHOKH.

B cnydae, ecin Ha 1aty, MO COCTOSIHHIO Ha KOTOPYIO BBISBJICHA OIIMOKA, OTKIIOHEHHE CTOMMOCTH
akTuBa (00s3aTENbCTBA), UCIIONB30BAaHHON B pacuére, coctaBiser MeHee, yeM 0,1% xoppektrnoit CUA, u
otkinoHeHne CYA Ha 3TOT MOMEHT pacueTa cocTtaBistieT MmeHee 0,1% koppektHoit CHA (nmanee nMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJMUTCS TNPOBEpPKA, HE TIIpUBENa JIM BBIIBJICHHAS OMIMOKA K OTKJIOHEHHSM,
coctasisronmM 0,1% u 6ornee ot koppektHOH CUA, B mocieayromux 1aTax.

Ecnu paccuuTaHHbIe OTKIOHEHMS B Kaxayro U3 jnat cocraBmin MeHee 0,1%, nepepacuér CHA u
CTOUMOCTH OJIHOTO HWHBECTUIMOHHOrO masg @oHAa He MNpOU3BOAUTCS. YIMpaBidolias KOMIAHUA U
Crneunanu3ipoBaHHbIA JICNO3UTApUH TNPUHUMAIOT BCE HEOOXOAMMBIE MeEpBhI Ul IPEJOTBpAILCHUS
MOBTOPEHHSI OITUOKY B OyAyIIEeM.

B cnydae, xorma B Kakyro-1u00 n3 gaT 00a OTKIOHEHHWS WIM OJHO M3 HuX coctaBiser 0,1% wu
Oonee xoppektHoit CHA, Yrpasisttonas koMnaans U ClennaTn3upOBaHHBIN TENO3UTApUi OCYIIECTBISIIOT
nepepacyét CHA ¥ cTOMMOCTH OJHOTO MHBECTHUIMOHHOTO Hasg PoHza 3a Bech MEPHOA, HAYMHAS C AT
JIOMYIIEHHS OIMINOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIEeHHs OMMOKY, MpuBeAmei k nepepacuéry CHA u crommocTn
OJTHOTO HHBeCTHLHMOHHOro masg MoHJa, OCYLIECTBIUINCH ONEpalldd IO BBIAAYE WM IOTAIICHUIO
WHBECTUIIMOHHBIX T1ae€B, TO YMpaBIAOIIas KOMIAHHS OCYLIECTBISIeT pacuéTsl ¢  BlajAelbliaMu
MHBECTHLMOHHBIX TTaeB DoHJIa 110 BO3MEILEHHUIO yiiepOa B COOTBETCTBHU ¢ TPEOOBaHHUIMH JICHCTBYIOIIETO
3aKOHOJATEIbCTBA.

[Tpu HeoOXxomuMocTH Ynpasistomas komnanus M CrienHann3upoBaHHBIA JETIO3UTapHiA BHOCST
HCTIPaBJICHUS B PETUCTPHI yUeTa.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

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

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

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

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAWMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaNMU(HUIMPOBAHA OICPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KAyl OTYETHYIO J1aTy, ycTaHOBIeHHYIo [IpaBunamu onpeaenenus CHA I[N O;

— MIpH [IEPBOHAYAIEHOM NPHU3HAHNWHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT Iepexoja AeOMTOPCKOH 3aJOIDKEHHOCTH W3 CTaTyca «OINEpaIlMOHHON» B
CTaTyC «IPOCPOUYCHHOW.

Jns  uenedt nmpoBedeHUs aHanu3a, YOpaBiAwONlas KOMIAHUSA  JOJDKHA  MCIOJb30BaTh
000CHOBaHHYIO M OATBEPXkKIaeMy0 HH(OpMaIInio, JOCTYIHYIO el 0e3 Upe3MepHBIX 3aTpar M yCUIIHiL.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

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

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

Hegoar - HACTYIUICHHE JFO00OTO W3 HIDKENCPEYHCICHHBIX COOBITHH H  OTCYTCTBHE
YperyJIupoBaHUs CUTYaIlMd Ha CPOKH, OIpeeIsieMble OTICIBHO U1 Pa3HOTO BHIA aKTHBOB/00S3aTEIbCTB
(pu HapymieHHH 00s3aTeNbCTB HAa MEHBIIMA CPOK, HO OONBIIMIA, YeM IS MPU3HAHHSA OICpPAIlMOHHOMN
3/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHHYECKUM J1e()0oITOM):

— HapylieHne o0s3aTeNbCTB 1O BHIUIATE JEHEKHBIX CPEICTB WIH Tepegavye IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOIaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HCIOIHHUTH BhIIIEYKa3aHHbIE
00s13aTeNbCTBA B CHIIYy KaKUX-TMOO OOCTOSTENLCTB 0€3 MPHHATHS CHENHaTbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

[IpenenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3IMYHBIX BUIOB 330JDKCHHOCTH:
JeduTopckasi 3a10J:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/3aeMIIIUKOB

Cpok

7 pabouux aHEH is
poccuiickux
smMuTeHTOB/ 10 pabounx
HEen I
MHOCTPaHHBIX
OMHUTEHTOB

OO6s3aTeNbCTBRA 110 OOJIUralUsAM POCCHICKUX/HHOCTPAHHBIX SMUTEHTOBS

6 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJBKO B CIIy4dac HaJIU4Us COOOIIEeHHH OT OMUTEHTA, ar€éHTa WM HWHBIX YIOJHOMOYECHHBIX JIHIl O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cliyda€ OTCYTCTBUA TaKHUX
COO6IlIeHI/II7I oo B ciryqae 00BABJICHUS O I[C(I)OJ'ITG L[CCI)OJ'IT CYUTACTCs HACTYIMBIIMM CO [HS, CICAYIOMICTO 3a YCTAaHOBJICHHBIM
CPOKOM HUCTIOJIHCHUSA 00513aTENIBCTB.
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O0s13aTeNbCTBA 0 BBHITIIATE JOXO0/1a TI0 JIOJIEBBIM aKTHBAM POCCHHUCKHX /

7 25/45 pueit
HWHOCTPAHHBIX IMUTEHTOB

O0s3aTenpeTBA 10 3aiiMaM/KpeTuTaM IOPUINIeCKAX JIHIT 30 mueit

O0s3arenbeTBa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE IPOU3BOIHBIX

HHCTPYMEHTOB, peiHke PETIO 5 pabounx et

Wnas 3amomkeHHOCT prm3myeckux (B T. 9 UI1) u :opuaudeckux JInL nepesn

U® 90 mueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIHK HAPYIIIHI MPESIbHBIA CPOK, YKa3aHHBII
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTpAarcHTa IO BCEM
0053aTeNLCTBAM C HaPYIICHUEM MPEICIbHOrO CPOKA TOTAIICHUS 3aJ0JKCHHOCTH MOXET COCTABIIATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTATHHON 3aJ0JDKCHHOCTH OOCITYXHBAHUEC IPOHU3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOpA C COOMIOICHUEM TpaduKa IUIaTeKEH, TO TaKoe COOBITHE K NehonTy
HE MpPUPABHHUBACTCS MPU HAIMYAU MOTHUBHPOBAHHOTO CYXICHUS YMPABISIOMICH KOMIaHHHU TIO
OTpe/IeJICHHBIM BUIaM 3a10JDKEHHOCTH. MOTHBUPOBAHHOE CYXK/ICHHE COCTABIISETCS HA OCHOBAHHUH JTAHHBIX
CTATHCTHKH YTIPABISIOLICH KOMIAHUH TI0 COOTBETCTBYIOIUM BU/IaM 33JI0JDKEHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIETYIOMINE COOBITHA:

1.1. HapylIeHUs YCJIOBUI IOTAIIEHUS WM BBIIUIATH NPOLEHTHBIX JOXOJOB IO aKTUBY, a
TaKKe JI000ro MHOro 0013aTeNbCTBAa Ha CPOK B COOTBETCTBUH C ONpeAescHuEM AedoiTa, B CiIydae eciiu
JlaHHast MHQopManus MpssMo WM KOCBEHHO HabironaeMa Y mpasiisiioleii KoMnaHueid;

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pelepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH MIPAaBOBBIMHU akTamu Poccuiickoit denepanuy WM HHOCTPAHHBIX rOCYIapcTB HH(OpMAIHs
0 NPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOUX 0053aTENbCTB;

1.3. odunmanesHOE OMyOIMKOBAHIE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHSA OMYOJHMKOBaHMS COOOLICHHWS A0 [aThl, TNpPEIIIECTBYIOMIEH nare
OITyOJIMKOBAHHS COOOIIECHNS 00 OKOHYaHUH MPUMEHEHHUS MPOLeayp OaHKPOTCTBA;

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

1.6. [TpucBoenune 3aemuky/koHTparenty peitiuara SD (Selected Default) wnu D (Default)
CO CTOPOHBI PEHTHHTOBBIX areHTCTB.

1.7. OOHapy»eHHE KPEeAUTOPOM HEBO3MOXXHOCTH 3aeMILIUKa HCIOJIHUTH 00s3aTeNbCTBA B

CUITy KaKHX-JTHOO 00CTOSATENBCTB 0€3 MPUHATHSI CIICIHAIBHBIX Mep (HApUMEp, Pealn3alliy 3aJI0Ta).

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

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILIATHl MPOLEHTHBIX JOXOIOB IO AaKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0OOro HHOTro 00s13aTeIbCTBA AeOUTOPaA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonrta, B ciydae eciM AaHHAs HWHpOpMalus NPsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA;

2.2. odunranIEHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIHIA OaHKPOTOM;

2.3. odunmanpHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBAHUS
coo01IeHNs1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4, MOJIy9EeHNE CBECHUH 00 OCYX IEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy4eHNe CBECHUH 00 00BABICHNN (U3MYECKOTO JIMIIA IPOTIAaBIINM O€3 BECTH;
2.6. MoJy4eHre HHHOPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciyuae Bo3HHKHOBEHUS Ae()0ITa IO OJJHOMY aKTHUBY OCTAJbHBIC aKTHBBI, OTHOCSIIAECS
K KOHTPAareHTy, TaK J>K€ CUMTAIOTCS HaxXOIAIMUMHCSA B JedoiTe, W KOHTPAreHT (3aeMILUK/SMHUTEHT)
CUNTAETCS HaXOAAIMMCs B iedore.

3.2. [opyunTenscTBa ¥ rapaHTHH HaXOASAIIErocsl B IeosiTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B ciydae HacTyruieHus coObITHH, yka3aHHBIX B mil. 2.1-2.6 mms Qusuueckux JUI U
mm.1.1-1.7 mig ropuaudeckux JIMI JaHHOTO Pasnena, SMUTEHT/KOHTpareHT/neOnuTop/3aeMIIUK CIUTACTCS
HaXOJSILIMMCSI B COCTOSIHMM Jie()oiTa, BCE aKTUBbBI, OTHOCSIIUECS K HEMY, CYMTAIOTCSl HAXOISIIMMHUCS B
COCTOSIHUH JedoITa.

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6IH€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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Boixoa u3 coctosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOSIHIE 00eCLeHEeHNs).

3a10JKEHHOCTh MEPECTACT CUUTATHCS HAXOAIICHCS B ISOITE B CICAYIOMIUX CITydasx:

B cimyuae pectpykrypuzanuu neONTHON 3a0/DKEHHOCTH KOHTparcHTa mepeln (OHAOM Mocie
COOBITHSI IEPBOTO OOCTYKUBAHHUS JOJITA.

Ecnu 3amomxkeHHOCTh ObLTa MpU3HaHa Ae(ONTHON H3-3a NeoNaTa KOMITAHUIN TPYIIbI, K KOTOPOit
MPUHAIICKAT KOHTPAreHT — MOCie IMyOIMYHOTO OOBSBICHUS O PECTPYKTYpH3AIMH JHMOO0 MHPOBOM
COTJIAIICHHH.

B cimygae B0300HOBICHHS OOCITY)KHBaHHSA JOJNTa MO TPapuKy W OTCYTCTBUS TIPOCPOUCHHBIX
00513aTeNTECTB HA AATy OTIPEEeNICHHUS CIIPABEINBOI CTOMMOCTH.

B caywae momydeHms wHQOpMamumMm O TNPEKPAIIEHHH  YTOJOBHOTO  TIpECiieZOBAHUA
3a€MIIUKa/KOHTPAreHTa IyTeM OIPaBAaTeIbHOTO MPUTOBOPA JHOO0 MpEeKpameHus Aeja, a TAKKe B CIydae
npekpaieHus nena o OaHkporcTBe. [Ipu 3ToM VYmpapisromas KOMIaHUs 00s3aHA MPOBECTH OILCHKY
(hMHAHCOBOT'O COCTOSHUS C YYETOM M3BECTHBIX MM MPEATOIaraeMbIX YCIOBHI MUPOBOT'O COTJIAIIICHHUS.

B cnydyae mosiBieHHMs (DU3MYSCKOTO JIHMIA, OOBSBICHHOTO paHEe MPOMABIINM 0O€3 BECTH, H
BO300HOBJICHHUSI OOCITY)KUBAHHUS 33]J0JDKEHHOCTH.

0] peanuzanuu YKa3aHHbBIX COOBITHIA VYnpasnsromas KOMITaHUS UHPOPMUPYET
Crienanu3upoBaHHBIM  aeno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS 1e(OITay.

Ha6aronaemas U qocTynHasi OMpikeBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM 1 (M)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k kotopoit y Ympamisromieit
KOMITaHWH €CTh JOCTYII, KaK HampsMyIo, TaKk ¥ depe3 (PUHAHCOBBIX MOCPEAHUKOB. YKa3aHHBIC OMpIKEBbIC
IUTOIAAKY ITpuBeeHs! B [Ipunoxenun 3.

AKTUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OIICpallid C AaKTHBOM WK 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEME, MO3BOJISIOIIEM IONIy4aTh HH(DOPMAIHIO
00 OlLlIEHKaX aKTHBOB HJIN 003aTEILCTB Ha MOCTOSHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJBIINM AJI1 COOTBETCTBYIOLICTO aKTUBA
WU 00s3aTEIBCTBA 00bEMOM TOProB 1 YPOBHEM aKTHBHOCTH.

AHaJorH4yHas 00Mramms — oOJMranys, OTHOCAIIASACS K TOMY XK€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

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

Horamenne — Ommkaiiimee gocpoyHoe (HampuMmep, odepra) MorameHune (He YacTHYHOE)
o0muUrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTAllleHHEe HE NPEeLyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

J¢d¢exTuBHAA CTABKA TOXOAHOCTH JOJTOBOIi HEHHOH OymMarm OT IIeHH P ompenensercs

HCXOJd U3 YPABHCHUA:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rze:
YTM — nckomas 3¢ dexTHBHAs CTaBKa JOXOAHOCTH,
P — neHa, ot KoTopol paccumTbiBaeTcs 3()(EeKTHBHAsl CTaBKa JOXOIHOCTH JOJIOBOW LIEHHOM
Oymarw,
NKD — HaxkOIUICHHBIH KYTIOHHBIHM JOXO/ Ha JaTy OLEHKH (IpHOaBIsieTcsl B TOM cilydae, ecii LeHa
P ne Brmouaer HK),
N — KOJIMYecTBO OCTAaBIIMXCS Ha JaTy OLEHKH IUIATEeXEH IMPOIEHTOB W/WIM OCHOBHOH CYMMBI
JIOJITa TI0 JTOJITOBOM IIEeHHOU Oymare,
CF; — BenuumnHa i-ro TUIaTEXKA,
t; — ;maTa i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBegeHHas CTOMMOCTDL OyIyIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacuyeTa CTOMMOCTH /IeM03UTOB) PAaCCUHUTHIBAETCS IO hopMyIIe:
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CF;
PV = —ti_to*(l_PDl'*LGD)
i=1 (1 +1;)365
rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
7; — CTaBKa JHCKOHTHPOBAaHUS B IPOLEHTaX TOJOBBIX, OINpPEICICHHAs B COOTBETCTBUU C

Hacrosiumu [IpaBuiiamu; cTaBka JUCKOHTHUPOBAHHS, ONpeAesseMas pacdeTHBIM ITyTeM, OKPYIJISIETCS 10
2-X 3HAKOB I10CJIE 3aIIATOM;

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

LGD (Loss Given Default, morepn mpu OaHKpPOTCTBE) — HOJISI OT CYMMBI, IOABEPKEHHOMN
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh MoTepsHa B cioydae JedonTa KOHTpAareHTa, MOPSIOK
orpezieeHust KoTopoil ycraHosieH B [Ipmioxxenun 4 k HacrositumM [IpaBuiam.

N — KOJM4YECTBO JEHEKHBIX IMOTOKOB JIO JAThl MOTAIlCHHsl akThBa (00s3aTenbCcTBa), HAUMHAS C
natel onpeaeneHust CHA;

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

t; — nara i-ro maTexa,

t, — mata onenku (onpenencaus CUA).

IIpuBeneHHAsi CTOMMOCTD OYIyIIMX JeHEKHBIX MOTOKOB (/IS pacyeTa AeNo3UTOB U OLEHKH
HHBIX BUIOB KPEeAUTOPCKOI 32/10/IKeHHOCTH) HA IaTy OLIEHKH PAacCUUTHIBaeTCs 1o Gopmyre:

N
CF;
PV = Tttt
i=1 (1+71;)365
rue:
PV — cripaBemmBast CTOMMOCTH akTHBa (00s3aTEIIECTRA);
7; — CTaBKa JUCKOHTHPOBAHUS B MPOLEHTAX TOJOBBIX, ONpPEJCICHHAs B COOTBETCTBHU C

HacTOsIUME [IpaBuiiaMu; cTaBKa JUCKOHTUPOBAHHMS, OTpEaeiseMas PacCUCTHBIM IyTEeM, OKPYIJIICTCS 10
2-X 3HAKOB ITOCJIE 3aIIATOM;

N — KOJIMYECTBO JCHE)KHBIX MMOTOKOB IO JAThl MOTAIICHUS aKTHBa (00s3aTe/IbCTBA), HAYMHAS C
natel onpeaenenus CHA;

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

t; — mata i-ro muarexa,

t, — nmata oneHku (onpeaencaus CUA).

B pacuer cmpaBemnBOH CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(meHexxHBIE MOTOKH) IO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCSA pacueT, BHE 3aBUCHMOCTH OT
CpOKa IoTaIIeHus.

JleHexxHbIe MOTOKH, BKIIIOYAst IPOLIEHTHBIN T0X0/l, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOPA, IaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAaJIbHASA J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIICHHE
JICHEeXKHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHUYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CiIydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHHUH B JIOTOBOP (B T.4. B 4aCTH M3MEHEHHs CTaBKH IO JJOTOBOPY, CPOKa
JIeHCcTBUS 1OrOBOPA, NEPUOAUYHOCTH UM CPOKOB BBIMJIATHI IPOLEHTHBIX JOXOJIOB);

— M3MEHEHHSI CyMMBl OCHOBHOT'O JI0JTa (IOMOJHEHMs, YACTHYHOTO IOTAlIeHUs, eCIi OHO
He OBUIO YYTEHO IrpaduKoMm).

Jis ydera B CHpaBemIMBON CTOMMOCTH OOECIICHEHHS MPOMUCXOIUT KOPPEKTHPOBKA BEINYHHBI
0KHJAEMBIX IEHEXHBIX MTOTOKOB (CF;) /WU CTaBKU TUCKOHTHUPOBAHUSI.

Be3puckoBasi craBka:

. B poccuiickux pyomsx:

- cTaBka, ompenensiemas u3 G-KpUBOW, MOCTPOCHHON IO POCCHHCKHUM TOCYIapCTBEHHBIM
obmuranusm (craBku KBJ MockoBckoil OWpKM Ha ATy pacyera CHpaBEIJIUBOM CTOMMOCTH C YYETOM
CpOKa 0 MOTAIIeHHsI COOTBETCTBYIOIIETO IDIATEXa, PACCYMTAHHAS IO JBYX 3HAKOB Iocie 3amsaToil. [Ipu
9TOM €CJIM Ha KOHKPETHBIH JeHb HeT 3HaueHust craBkd KB/| mo HeoOXomumMoMy CpOKY MOTalICHHS,
o0bsiBneHHOW MockoBckoit Oupku, KB/ momkHa OBITH ompeneneHa pacdeTHBIM IYTEM IO METOJUKE
MoCKOBCKOH OHpXH C TOW >X€ TOYHOCTBIO, C KOTOpOH €€ oObsBisseT MOCKOBCKas Owpxa) — ISt
3aI0JDKEHHOCTH, CPOK TIOTAIICHNsI KOTOPOH MpeBhImaeT | KaJeHIapHBIi 1CHb;
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- craBka MosPrime (http://mosprime.com/) — 1 3a/10JDKEHHOCTH, CPOK MOTAIIEHHUS KOTOPOH He
npeBbIIaeT | KaJeHIapHOTo JTHS.

. B amepukaHckux gomnapax:

- CTaBKa, IOJIy4aloascs METOAOM JIMHEWHOW WHTEPHONSILUU CTaBOK IO aMEpPUKaHCKUM
TOCYZAapCTBEHHBIM ~ OONMTanusiM Ui 3aJ0JDKCHHOCTH, CpPOK IOTAlIeHHs KOTOPOW  MPEBBIMIACT
MHHUMAaJIBbHBIA CPOK CTABOK IO aMEPHUKAHCKUM TOCOOIUTanusiM;

- CTaBKa, MOJTyYarOIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craeku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOIUrauuaM® s 3a0JKEHHOCTH, CPOK
MOTaIIEHHUs KOTOPOH MpeBbInIaeT | KaJeHJapHbIH ICHb W HE MPEBBIIIAET MHHUMAIBHOTO CPOKa CTaBOK 110
aMEPHUKAHCKIM TOCOOIUTAIIM;

- craeka SOFR®- 11715 3a/10/5K€HHOCTH, CPOK MOTAIEHUs KOTOPOH He MPEBBIMIAET | KaleH apHOTo
JTHS.

° B eBpo

- ctaBka €STRY - 119 33/10/5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOM HE TPEBBINIAET | KaJeHapHOTO
JHST;

- CTaBKa, MOJTyYaroNIascsi METOJOM JINHEHHOW MHTEPIOIALNK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obmurammsam c¢ peditmarom AAAM s 3a0/DKEHHOCTH, CPOK TIOTAIlEHHs KOTOPOM TMPEBBIIAET
MUHIMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHTOM AAA;

- CTaBKa, IOJYYaIOIAscsi METOAOM JIMHEHHON WHTEPIOJIIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTamusAM ¢ pedTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOTAIIeHUs] KOTOpOil mpeBblmaeT | KaJeHAapHBIM [AeHbh U He IIPEBBIIIAET
MUHHMMAJIBHOTO CPOKa CTaBOK I10 OOJIUTAIMAM ¢ peHTHHIOM AAA.

. B mpoumx BamoTax — kak Oe3puCKOBas CTaBka (JIMOO ee WHTEpHOJALMs, Harpumep,
JUHEHHasT) B COOTBETCTBYIOIIEH BalfOTe.

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

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

RKy | +
RKp g€t Dy, = Doy

rue:

Dm - cpok 10 moramiesns HHCTpyMEeHTa m B rojax;

Dmin, Dmax - MUHUMaNbHBIHA (MakCUMaNbHBIA) CPOK, HA KOTOPBIH ONpeieNieH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYNOHHOH ITOXOAHOCTH IOAXOISAIINX (PEeBAaHTHBIX) TOCYAAPCTBEHHBIX IEHHBIX Oymar, B
rofax;

V41, V1 — Hanbonee O6au3kuii Kk Dm CpoOK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBbIMIAOMNi (peBbimaromuii) Dm, B rogax;

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

RKv+1 - ypoBeHb NIPOIIEHTHBIX CTAaBOK JUIS CPOKA V41,

CermeHTanusi 00JIMranMii B LEIAX OLIEHKH OCYILECTBIISIETCS C HCIOIb30BAHHEM MAaTPUYHOIO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIlieHHs U THUITY SMUTEHTA:

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

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoin @enepanuu.

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

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

Ot 1 mo3 mer  mroparus 6omnbime 365 maHEH, HO MeHbIe win paBHa 1095 mHel;
Ot 3 mo 5Snmer  mroparus 6onbie 1095 mHel, HO MeHBbIIIe WK paBHa 1825 nHeil;
Bonee 5 ner mropanust 6onpmie 1825 aueit.

C. I'pynnupoeéxa no muny smumenma:
- JUTS OOJIUTAlNU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
locynapcTBeHHBIE OONMHTAIINY;

8YcTounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

° Ucrounuk: https://www.sofrrate.com/

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UHcrounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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KopnopaTtusHble oOnurammm;

MyHuIMnansHble 00IUrauy U oonuranuu cyorekTos PO.
- IUIs1 €BPOOOIUraiui POCCUHCKUX YMUTEHTOB:
l'ocynapcTBeHHBIE €BPOOOIMT AU

EBpooOnuranuu 6aHKOB;

EBpooOnuranny He(h)MHAHCOBBIX OpraHN3aIlNi.

d. I'pynnupogka no éaniome.

Hcxonnble naHHbIe YPOBHSI 1 - IIGHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAaHHBIE) AKTHUBHBIX
PBIHKOB B OTHOLICHUH UICHTUYHBIX aKTHBOB WJIN 0053aTENIHCTB, K KOTOPHIM OPTaHU3aLUs IMEET JOCTYI Ha
JIaTy OLICHKH.

Hcxonnble 1anHble YPOBHA 2 - UCXOJHBIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeNIbCTBA.

Hcxonnble panHble YpoBHS 3 - HeHaONllOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHU
OTIpeIeNIEHHOT0 aKTHBA MIIH 00s513aTeIbCTBRA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

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

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

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

CooTBeTCTBHE PEUTHHIOB

nepecMaTpuBaeTcsl B

3aBUCUMOCTH OT H3MCHCHUA peﬁTHHFa

Poccuiickoii ®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTUHIOBBIM AareHTCTBOM 110 HAIMOHAIBLHOU
PEUTHHTOBOH mIKane M (WJIM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXTyHAPOAHOH PEeHTHHIOBOI
mikane. [Ipu nepecMoTpe COOTBETCTBHS PEUTUHIOB BHOCSTCA n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

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

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 1O (hopmylie:

YN YIELDATWAP;*VALUE;

T
YN  VALUE; ’

rie:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAIOTHYHOM OOJHraldd MO CpeIHEB3BEIICHHON IleHE Ha aaTy
ompenenenus CUA, % ronossix (o manasM [TAO Mockosckas bupika),
VALUE_i — ob6bem caenok ¢ i-oif aHanoruuHoi obnuranueit Ha nary ompeaeienuss CHA (o maHHBIM
ITAO Mockosckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompxka, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpEIHEB3BELICHHAsI 1T0 00BEMY CIENOK JOXOAHOCTh K ITOTAICHHIO, PACCYMTaHHAs 110 UTOTaM CIEIOK Ha
nary onpezencaus CUA ¢ BeiOpaHHBIME Y nipaBJisitonieii koMmnanueit @oHa aHaJOTMIHBIME O OJIUTAITUSIMH.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLileHMBaeMasi oOnuranus (KpUTEepUH cerMeHTaluu ykasansl Boiie). [Ipu atom o6vem caenox (VOLUME)
C KaX/I0H 13 BBIOPAHHBIX aHAJIOTMYHBIX 00aMranuii Ha nary onpenenenns CHA ¢ nomkeH ObITh He HiKe 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 - addexTnBHas TOXOAHOCTH i-0i aHANOrMYHOW oOiwranuu Ha nary ompexaeneHus CUA, %
rOJIOBBIX, paCCYMTAHHAsI OT LIEHBI (BBIOMpAETCs OIHA U3 PACKPBIBAEMbIX OMpPIKEW IIeH B MOpsIIKE YObIBAHUS
MIPUOPHUTETA):

CpeIlHeB3BeLIeHHAs LIEHa CAENOK;

[eHA 3aKPBITHS;

cpenusst BenmmunHa Mexay neHamu mnpemtoxkeHus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHUS
toprosoii ceccuu ((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:
S CF
PV = OKPYTJI( Tt 2)
i=1 (1 +7)365
eoe:
T - CTaBKa JUCKOHTHPOBAHMUS,
N - KONMYECTBO OCTABIIMXCS HAa JAaTy OICHKHU IUIATEXKEH MPOIECHTOB W/WIM OCHOBHOW CYMMBI JIOJNITa IIO
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);
CF; - BeM4MHa 1-TO IUIaTexkKa;
t; - maTa i-To ImaTexa;
ty - JaTa OLICHKH.

CTouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MPU3HAKOB OOCCIICHEHUS OTPENeNIeTCS B COOTBETCTBHU C TOPSIKOM KOPPEKTUPOBKH, [Ipmimoxenne 4 k
IIpaBunam onpenenenus CHA.

B cnyuae HEBO3MOXKHOCTH MIPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJAUM Ha 3 yPOBEHb.

EBpoobnranuu
Yposens 2.

I[J'IFI HECHHBIX 6yMar, HOMHWHHPOBAHHBIX B BAJIIOTC, OTJIMYHOI OT py6J'I$[, pacyeT OCYHICCTBIIACTCA
CJICAYIOHUM 06p330M C OKPYIJICHHUEM N0 ABYX 3HAKOB IOCJIC 3aIIITOM:

N CF,
Pt0 = . an _
= (L+ri + CrSpread )"
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK MO OOJUTAIIMN — OyAyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIC BBITUIATHI, aAMOPTU3AITUOHHBIC TUIATCKH, H IMOTAIICHUEC OCTaTOYHOII HOMHHAJbHOU CTOI/IMOCTI/I) C
JIaThl OMpEAeNieHUs] CIpaBeINBONH CTOMMOCTH (HE BKIoYas) 10 naTel odepTsl (ecnu  odepra
MPeyCMOTPEHA YCIOBHSAMH BBITYCKa OOJHTaIMK), JIMOO NATHl MOJHOTO IMOTAIICHHs, MPEIYCMOTPESHHOTO
YCIIOBHSIMH BBITyCKa (el oepTa He TIPETyCMOTPEHA).

ri — Oe3pHucKOBasi CTaBKa B COOTBETCTBHH ¢ [IpuiosxeHuem 1;

CrSpread — kpequTHBIH CIp31, ONpe/essieMblil Ha OCHOBE J0XOHOCTH aHAJIOTOB,;

ti- — cpoK 10 BBITLIATHI i-TO JIEHEXKHOTO MOTOKA B rojiax (B KauecTBe 0a3bl pacuera UCTOb3yeTes 365 mHeil)

Ecmm ans oueHmBaeMoil MONTOBOW ILIEHHON Oymard OCHOBHBIM PBIHKOM SIBIIIETCSI OHMPIKEBOU

PBIHOK, TO MeaMaHHbIH kpeautHbid crpan (CTSpread) paccunthiBaeTcss Ha OCHOBAHUH BBIGPAHHBIX
@DOHZOM aHAJIOTWYHBIX MJONTOBBIX IIGHHBIX OyMmar, Ui KOTOpbIX Ha gaty pacdueta CYA (wm B
NpeAbIIYIINH TOProBBIN JieHb, eciiu pata onpeneneHuss CUA sBiseTcss HE TOPrOBBIM JHEM) PBIHOK
MPU3HACTCS AKTUBHBIM.

Ecnu u1a oneHnBaeMo# J0JITOBOM IIEHHOH OyMard OCHOBHBIM PBIHKOM SIBJISETCS BHEOMPIKEBOM

PBIHOK, TO MEIHMAHHBIA KPEIWUTHBIN CIIP3.I (CrSpread) pacCUMTHIBACTCI HAa OCHOBAaHHM BBIOPAaHHBIX
DOHJIOM aHAJOTUYHBIX JIOJITOBBIX IIEHHBIX Oymar, aisi KOTOpeIx Ha mgary pacdera CUA (wiun B
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NpeAbIIYIINI TOProBeIii JIeHb, ecnu fnara onpeneneHnss CUA sBisieTcsi HE TOProBBIM JTHEM) €CTh LIEHBI
BGN, BVAL (Score pasen miu Boime 6) uian HKO AO HP/I.

HonroBast ueHHass Oymara NpH3HAaeTCs aHAJOroM JUId Lejledl OLEHKH B Clydae, eciH
OJJHOBPEMEHHO COOMIOJAI0TCA CIECAYIOIINE YCIOBUS:

1. BaJIFOTa OOpAIIICHUS aHAJIOTa COBIAMIACT C BATIOTON OOpAICHUS OIICHUBACMOMN TOJITOBOM
[IEHHOH Oymaru;
2. JOpalysi aHajora OTKJIOHSETCS OT 3HAYEHMs JIOpali OLEHUBAEMOW JOJITOBOM LIECHHOH

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

3. aHAJIOT OTHOCHUTCS K TOH ’k€ PEeUTHHIOBOM IPYIIE YTO M OLIEHMBAaeMas 0JIroBasi LieHHAs
Oymara;

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHWBacMas JO0JIrOBas
HeHHass Oymara, a B ciydae OTCYTCTBHS - SMHTEHT aHaJlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpPY PKOHOMHKH W CTPaHOW PUCKAa SYMHUTEHTa/KOHEYHOTO 3aeMIIMKa (110 JaHHBIM cucteMbl cbonds.ru)
asisgercs Poceus.

HJoarosasi uennast 6ymara mMo:xkeT ObITb OTHECeHa K OJIHOI M3 YeTbIpeX PeldTHHIOBbIX IPYII
B 3aBHCHMOCTH OT KPEOUTHOTO PEHTHHTra y BBIIIyCKa JIOJITOBOM IEHHOW Oymaru (KpeAWTHBIH PEUTHHT B
BAJIIOTE HOMMHAJA), & CIy4ae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM IMOPYUIHUTEIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [lpm HanmMUMM HECKOJNIBKMX pPEHTHMHrOB, BBIOMpaeTcss HamOoiee akTyaJbHBIM Ha JaTy
OLICHKH KPEJUTHBIN pedTHHT. ECiii NOpy4nTeNnbCTBO 1O BBITYCKY J0JTOBOM LIEHHOW Oymaru obecrieuuBaeT
UCIIOJIHEHUE 00s3aTeNbCTB B MOJIHOM 00bEME W (WIIM) TapaHTHs BbIAaHA HAa CyMMY HOMHHAJIBHOMN
CTOMMOCTH U IIPOLICHTOB 110 TAaKUM JIOJITOBBIM LIEHHBIM Oymaram, To BhIOMpaeTcs HanboJjiee akTyabHbIA Ha
JlaTy OLIEHKH KPEJIUTHBII PEHTHHT BBIMYCKa JOJITOBOW IIEHHOI OyMaru u nmopy4uTess (rapaHra).

Moody's S&P Fitch PeiiTuHroBas
MexnyHapoaHast MexnyHapoaHast MexayHapoaHas rpymnmna
HIKAJIa HKaJa HKaJa
Baal BBB+ BBB+ PeliTuHroBasn
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma I
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpymmna III
B3 B- B-
Bosee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeliTunrosas
rpynna IV

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoin @enepanuu.

Jns menedl HacTosmel METOIMKH BBIACISIOTCS CIEIYIONE AarperipoBaHHbIE CEKTOPBI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

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

CrSpread; = YTM; —1;
rae,
YT M; — noxoanocts k noramenuto/oQepre i-oro aHajiora 1o 1eHe 3aKPhITHS;
T; — Oe3pucKoBasi CTaBKa B COOTBETCTBHU ¢ IIpunoxenuem 1;
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MeauaHHbIi KPEOUTHBIN CIIP3.1 pacCUUThIBaeTCs 3a nociennrue 20 TOproBuIX AHEH HA OCHOBAaHUU
MOJIYYEHHBIX KPEOUTHBIX CIpeNoB aHaioroB. [Ipu pacuere 3HAUCHHMS] MEAMAHHOTO KPEIUTHOIO CIIpeaa
IIPOMEXYTOUHBIE OKPYIJVIEHUS 3HAUEHUH C rSpreadi HE IPOM3BOIATCS, PE3yIbTAT pacucTa OKPYTIACTCS
0 TIPaBUJIaM MaTeMaTHYECKOTO OKPYTIJIEHHS ¢ TOYHOCTEIO JI0 2 3HAKOB ITOCIIE 3aIIATOMH.

Jns eBpooOnuranuii, HOMHHAPOBAHHBIX B PYyOIIAX, MCHONB3yeTcs 0e3 M3MEHEHWH MOJETb UIA
OIIGHKH CTOMMOCTH POCCHHCKHX OOJHTranuii Ha 2 ypoBHE.
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Ipuio:xkenue 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUM €
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 ¥ KYIOHHOT'O JOXO0/a B TEYSHHE 0’KUIAaEMOTO CpOKa oOpalieHHs.

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

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

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

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

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

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIE TIOTOKH, BKIIFOYAsi KYTIOHHBIN JIOXOJI, PACCYMTHIBAKOTCA B COOTBETCTBUU C YCIOBHAMHU
BBITTYCKA.

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

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

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

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

yacTeil OCHOBHOTO JIONTa HE ONpENEeHbl Ha BECh OKHIAEMBIH CPOK OOpAIIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy WX ITyOIHKAIMH ",

JI7Is OJITOBBIX IEHHBIX OyMar, M0 KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO
JI0JITa, HO BEJMYMHBI MOTAIIAEMOT0 OCHOBHOTO JIOJITAa HE OMpEIEIEHBI Ha BECH CPOK OOPAIIEHHUSs, CyMMBI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEENEHHOTO ¢ YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAllIEHHS.

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 BBITYCKY/SMHUTEHTY HE MPOHCXOAMIO PE3KOr0 HM3MEHEHHUsS] KPEIUTHOTO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIHUIIO PE3KE M3MEHEHHS KPEIUTHOTO Ka4eCTBa.

Jlnst TOArOBBIX IIEHHBIX OyMar ¢ HHISKCHPYEMbIM HOMHHAJIOM, €CIM B PACYeT BETHMYHHBI
HOMHHAJIA BKJIFOUYCHBI IEPEMEHHbIC, 3HAUEHHE KOTOPBIX HE 3aBHCUT OT PEIICHUS] IMUTEHTA, U TIPH STOM 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 Y4ETOM JaHHOI'O YCJIOBUA O JaT€ Havdalla IPUMEHEHU paHeC HEU3BECTHBIX BEJIUINH (CTaBKI/I KYyIIOHa, CyMMBI IIOoranraeMoro
OCHOBHOT'O J10JIra, 3a HCKIIFOUYCHUEM OGHHTaHI/Iﬁ C HHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCS pacqéT HMHBIX nor(a?sa'reneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

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

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

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALUU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 33 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,
pacCUUTaHHOE Ha JaTy COOTBETCTBYIOIETO JCHE)KHOrO TIOTOKa MO ¢opMmyrne 0e3 yuera
YAaCTMYHOTO TIOTAIEHHs OCHOBHOTO JIOJiITa C JaThl pa3MEIIeHUs BbIIycka (C y4eToM
HMHJIEKCUPOBAHUS BEJIMUUHBI HOMUHAJIA, YCTAHOBJIEHHOM Ha JIaTy pa3MeIleHuUs BBITYCKa);

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,
pacCUMTaHHOE Ha JaTy COOTBETCTBYIOIIETO [CHEKHOrO IIOTOKa Mo ¢opMmyine 0e3 yuera
YAaCTHUYHOTO TIOTAIICHUsT OCHOBHOIO JIOJTa C JaThl pa3MEUIeHHsI BBIMyCKa (T.€. TOJIBKO C Y4€TOM
HMHJIEKCUPOBAHUS BETMUMHBI HOMUHAJIA, YCTAHOBJICHHON Ha ATy pa3MeIleHHUs BBIMYCKa);

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:

Jnst Bcex mepuojoB, aTa Hadasia KOTOpbIX He mpebimaer 2023 rox (roa moramieHus BBITyCKa
O®3 52001RMFS), B xadecTBe Nporuo3a UHQIALUM HCIIONb3YETCsl 3HAYEHHE «BMEHEHHOW» WMH(ISINN
1 Beimycka O3 52001 RMFS, paccunranHoe no ¢opmyne kak pasHuma mexay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH CPOKy 10 morameHus Beimycka OD3 52001 RMFS, u cpenHeB3BemIEHHOM TOXOTHOCTHIO
K MOTAIICHHUIO 3TOTO K€ BBITyCKa:

INFg3023 = KB/l52001 — YT Ms2001,

Jns BcexX MepHoNOB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
Ka4yecTBe NMPOTHO3a MHQIISAIMN UCTIONB3yeTCs 3HAYeHHE, pacCUUTaHHOe Mo (opMyre, UCXOsT 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 - B3HAUYGHHE CPEJHEB3BEIICHHOTO CpPOKa O IIOTAlIeHUs 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 MOpsIKe.

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
cpoky no noramenus Bbimycka O®3, W CpenHEB3BEHICHHONW JOXOJHOCTBIO K IIOTAlIEHUIO 3TOrO JKE
BBIITyCKa.

JUis meprofoB, HaXOAALIMXCS B MPOMEKYTKE MEXKIY JaTaMH IOTalleHHusl OBYX COCEJHHX IO
naram BbiyckoB O®3 - 3HaueHWe, pacCUMTaHHOE HCXOAS W3 3HAYEHHH «BMEHEHHOW» WHQISALIMN
COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.

ITopsinox pacuera BMeHeHHO MHQJISINUN OIIMCAH BhIIIIE.

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

1.12. Tlpu Hammyum mporuoza MDOP 1o 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
ompeneNeHus] BeNUUMHBl KymnoHa (Hampumep, WIILI), BeaWYMHBI KYIIOHOB HAa CPOKH, HMMEIOIIHECS B
nporHo3e MOP, paccuuThIBalOTCS HA OCHOBAaHMHU JaHHBIX NporHo3a MOP. Ecnu npornos MOP umeercs ne
Ha BECh IIEPUO/], TO OCTaBIINECS KYIOHBI ONPEACISIOTCA 0 METOAaM, YKa3aHHBIM HHXKE.

1.1.3. IIpu Hammuum XOTs OBl OJHOTO BBIMYCKA AHAIOTHYHBIX oOJMramui (cpok, o0beM
BBIITYCKA) TOTO K€ AMUTEHTA, 110 KOTOPHIM HA JIaTy OLIEHKU €CTh 1IeHa aKTUBHOT'O PhIHKA, CTaBKa KYNOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYIIOHOB, ONPENEICHHBIX M3 aHAJOIMYHBIX oOnuramuil. B memsx pacdera
BEJIMUMHBI KAXKIOr0 OTAEIBHOIO OYyAyIIero KynoHa OHH IPUHUMAIOTCS pPaBHBIMH Ha BECh
HEOIPEeNeNEHHbI OCTAaBIIMICA 10 NOTamleHHWs Nepuoj (Kak Uil OICHWBaeMod Oymaru, Tak W Jis
aHanoros). B cmyuae Hanmmums Oojiee OMHOTO BBIMYCKa AHAJOTMYHBIX OOJHMTamMid TOTO K€ SMHTEHTA
(onMHAKOBBIH CPOK M 00BEM), MO KOTOPHIM Ha JaTy OLEHKH €CTh IleHa aKTHBHOTO PBIHKA, U pacdera
BEJIMYMHBI KYIIOHOB CTaBKa KyIOHA MPHUHUMAETCS PaBHOM CpelHEH CTaBKe KYMOHOB, OINPEACICHHBIX U3
TaKMX BBIMYCKOB. AHAJIOTH BBIOMpAlOTCS Ha ycMoTpeHune YK (9kcmepTHOe cyxaenue), mpu 3ToM YK
nrdopmupyer Crenuaau3upoOBaHHBIA JETO3UTApUi O BBHIOPAHHBIX AHAJOTWYHBIX OOJUralusX Ha JaTy
OLICHKH HE MO3/JHEE CIIEAYIOIEro pabo4ero JTHs.

1.1.4. Tlpu OTCYTCTBMM LEHBI aKTHBHOI'O pbIHKa JUIsl aHAJIOTHMYHBIX OOJIMTralMid TOTO >Ke
SMUTEHTA HUCHOJB3YyeTCd IMOAXOJ COXpaHeHWsl KpeauTHoro cmpizaa. Ha ycmorpenne YK mns moucka
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HEM3BECTHOTO KyrnoHa YK MOKeT onpeienuTh aHaJlOTHYHbIe OOJIHUTaliy ApYroro 3MUTEHTa, IIpH 3ToM YK
nrdopmupyer Crequaiu3upoBaHHBINA AENO3UTapUi 00 aHAJOTMYHBIX OOJNHMralMsAX Ha JaTy OLEHKH HE
MO3/THEE CIIEAYIOIEro pabovero JHs.

1.1.4.1. Ecv 1ieHa akTUBHOTO PBIHKA O JAHHOW OOJIMTallMy MOIJa ObITh ompeseneHa He Oosee
geM | (ouH) MecsI| Ha3aj, TO Ha KaX/bIi JEHb C ONpeesiieMOl IEHON pacCUMTHIBACTCS Pa3HUIA CTaBOK
MEXIy TOXOMHOCTHIO K TMOTAIICHHWIO IO MaHHOHN obmuwrammu u craBkoil B G-kpuBoit mo O®D3 Ha cpok,
paBHBIH Mopanyy obauranuu. Crpaa onpeaenseTcs Kak cpeHee 3HaUCHNE MEXKAY STUMU pasHUIaMu. s
pacueTa BEIMYMHBI HEHU3BECTHBIX KYINOHOB CTaBKa KyIOHOB IIPHHUMAETCS DPABHOM CTaBKe, AaloUiel
JIOXOITHOCTB, paBHYIO (r+Spread) Ha maTy OneHKH, T/€:

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

1.1.4.2. Ecnu 1ieHa aKTHMBHOTO pBIHKAa OOJMranuy He Morjia ObITh ompezaesieHa He Oonee uem 1
MecsIIl Ha3aj, TO B Ka4eCTBE KPEJUTHOTO CIp3/Aa MPUHUMAETCS YCPEIHEHHBIH KPEeIUTHBIN CIp3IA 32 OIUH
Mecsal He Oojee 4yeM O TpeM JApYrUM OOJIMralusM TOTO JK€ SMHTEHTa ¢ Haubolsiee ONM3KMMH K
olleHUBaeMoMy AropanusaMu. KpeautHstit cripa paccuuTbIBaeTcs aHanoruyHo 1. 1.1.4.1.

1.1.4.3. Ecnii 5SMUTEHT HE UMEET IPYTUX OOIUrannii, IMEIOInX IIeHy aKTHBHOTO PhIHKA B TCUCHHUE
NpeIbIAYIIero Mecslla, TO JUIS OLIEHKH HEW3BECTHBIX KYNOHOB MPHUMEHSAETCS IOIXON «3IICIOHOBY
KPEIUTHOTO PUCKA MO PEHTHHTY SMHUTEHTA. [ pacdeTa BEIMYHMHBI HEM3BECTHBIX KYITOHOB MPUMEHSAETCS
(opMyna TpUBEAEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmeil IeHe,
OTIpEZIETICHHOI 10 IIeHe aKTUBHOTO PHIHKA HAa MHTepBasie He Ooiee, yeM | (OAMH) MecsI] ¢ aThl OLCHKH.
Ecmu Tako#l IieHBI HET, TO B KQYECTBE LIEHBI IPUMEHSETCS CIIPABEAINBAsl CTOMMOCTh Ha MPEIIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOILEMY HHAEKCY
obnuranuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM TPYyIIE, K KOTOPO OTHOCUTCS OlieHWBaeMas OOIUTalus:

B 3aBHCHMMOCTH OT KPEOUTHOTO PEHTHHra y BBIMYCKa JIOJrOBOM IEHHON Oymaru (KpeIuTHBIH
pPEeUTHHT B BallOTe HOMHHAJa), a B ClIydae €ro OTCYTCTBHA - PEHTHHIa SMHUTEHTa WM MHOPYUHUTEIs
(rapanTa) AOJNTOBOI 1IEHHOM OyMarH, J0IroBas IeHHas OymMara MOXeT ObITh OTHECCHA K OJTHON M3 YETHIPEX
peUTHHTOBBIX Tpynm. [Ipy HanW4YMU HECKONBKHUX PEHTHHIOB, BHIOMpAcTCs HAUOOJBLIMKA M3 WMEIOLINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHIOB. ECIM MOpPYYHTENHCTBO 1O BBHITYCKY JOJTOBOM LIEHHOW Oymaru
obecrieynBaeT WCIOJHEHNE O00S3aTEIbCTB B IOJHOM O0BEME M (WIM) TapaHTHS BbIJaHA Ha CYMMY
HOMHHQJIPHOH CTOMMOCTH M IIPOLEHTOB IO TAaKWM JOJITOBBIM LEHHBIM Oymaram, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa JOJITOBOM IIEHHOH Oymaru u
nopy4urens (rapaHTa).

Moody's S&P Fitch
AKPA 3ch)r:>pT Mexnynapoanasi | Mexnynapoanasi | MexayHapoaHast Pey;;y;’}:;[o:aﬂ
mKaja IKaaa Kaasa
Baal u Bpile BBB+ u BblIE BBB+ u BblIe
Baa2 BBB BBB Pef;;‘:;;";a"
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “;l'f‘:: : Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
A(RU) ruA+ Ba2 BB BB rpymma I1
ruA,
A-RU), ruA-, Ba3 BB- BB-
BBB+(RU) 'UBBB+
SSS(?R%)) ruBBB B1 B+ B+
ruBBB-, PeliTuHroBast
BB+(RU) ruBB+ B2 B B rpymna III
BB(RU) ruBB B3 B- B-
Bosee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Piﬁ;zz?ﬁ?ﬁ

CooTBeTcTBUE DPEUTHHIOB IE€pECMAaTpUBAETCS B 3aBUCUMOCTH OT HW3MEHEHHs pelThHra
Poccuiickoit ®enepanuu, MNPUCBOCHHOTO POCCUWCKUM PEUTHUHIOBBIM AareHTCTBOM IO HAIMOHAJIBHOM
PEUTHHTOBOM TIKae W (MIM) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM 110 MEXITYHAPOIHON PEHTHHTOBOM
mkane. [Tpu mepecMoTpe COOTBETCTBUS PEHTHHIOB BHOCATCS M3MeHeHus B [Ipasua onpeneneuus CHA.
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e Peiftunrosas rpynmna |
WHaekc kopriopatuBHbiX obmuramuii (1-3 roaa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynmna II
Wunekc kopriopatnBHbIX obmmmraiwmii (1-3 romga, BB- <peiitin < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna I11
Wunexc kopriopatuBHbIX obmuramnuit (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 KOTHPOBAJIBHBIX JHUCTOB (KOTUPOBAJIBHBIA YPOBEHB 2) HIIH
WHpaexc KOTUPOBAIBHBIX JIUCTOB (KOTUPOBAJIBLHBIN YPOBEHb 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Ecnmn >MHUTEHT HE MMEET peiTHHra, TO HCIOIB3YEeTCs IMOAXO0J «PEUTHHIa IO
JOXOZHOCTH». Ui ATOr0 Ha MOCIEIHIOK JaTy, Ha KOTOPYIO MMEETCs IeHAa aKTHBHOTO PBIHKA
(vmm Ha fmaTy OmIpeAeNeHHs IOCIEIHEr0 KyNOHa WM IociefHed ogepTsl), ompenemsercs
HauOosee OIM3KUI MO JOXOMHOCTH HMHAEKC OONUrarui, 0OJUranus B JalbHEHIIIEM CUUTACTCS
[IPUHAJUIEKAIIECH K 3TOM KaTeropuu peUTUHIOB. J{JI pacueTa BEIMYUHbI HEU3BECTHBIX KYIIOHOB
npumeHsiercs: GopMmylia NPUBEICHHOW CTOMMOCTH, B KoTopoii ieHa (PV) npuHuMaeTcs paBHOM
Omkaiiiiel 1eHe, onpeAeeHHON Mo IeHe aKTMBHOTO phIHKA Ha MHTEpBaje He Oonee, yem |
(omuH) Mecsn ¢ gaTel ouneHKU. Eciu Takoi IIeHBI HET, TO B KadyecTBE IIEHBI IPUMEHSeTCA
CIIPAaBENIMBasl CTOMMOCTbh Ha IPEIIIECCTBYIONIYIO AaTy. B kauecTBe CTaBKU JUCKOHTUPOBAHMS
UCTIONB3YEeTCsl JOXOAHOCTh IO COOTBETCTBYIOIIEMY HMHIAEKCY OOJIHMIanuif, COOTBETCTBYIOLMIEMY
PEHTHHTOBOH IpyIIIe, K KOTOPOH OTHOCHUTCS OIIEHMBaeMast OOIUramusl.

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

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

TOJLKO B cJydae, ecJdd ONUCAHHLIN TNOPSAJOK oONpeJeJeHUs KYNOHA B MeTOIUKe

COOTBETCTBYET IMHCCHOHHBIM 1OKYMEHTaM).

a) B cootBercTBHU C YCJIOBUSAMU BBIITYCKAa pPAaCCUYUTBIBACTCA IIPOTHO3HAA AdaTa ONPECIACIICHUA
CTaBKH ISl i-O0r0 KYTNOHHOTO NEPUOAA (dyyp)-

b) Ha ocHOBe HaHHBIX 3MHCCHOHHBIX JIOKYMEHTOB ompeneisercs (opBapiHas aaTa il i-ro
KYHOHHOT'O TIepHoAa:

datefl- = den + d,:
rjae:
dater; — QopsapaHas jaTa, HCHOJNB3yeMas Il ONPEJENEHHS IIPOTHO3HOM
CTaBKH 1-TO KyIOHa;
d\yn — AaTa ONpE/IETEHUs KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C IL.1;
d; — cpox mis G-curve B rojax, UCIOJIb3YEMBIN I ONMPEICICHUS CTaBKH 1-I'0
KYITIOHHOTO TIEPHO/Ia B COOTBETCTBUH C YCIOBUSMH BEITycKa (hopBapgHast TOUKA.
C) Jlyst i-ro KyIOHHOTO TIEpHUOa pacCUnThIBaeTCs (hOpPBApIHBINA CPOK JUIS ONpeesieHns Kymona (t;,
B TOJlaX) Ha JIaTy OICHKHU:

_ dyyn — date
b= 365
rme:
t; — dopBapaHBIi cpok IS ompeaeneHHs KymoHa (B KadecTBe Oasbl

pacdera UCTIONb3yeTcs 365 aHei);
dyn — JaTa OnpeeCHHs KyIIOHa, PACCYNTAHHAS B COOTBETCTBHH C I1. 1
Kyn
date — nara OLEHKHU.
d) ®opsapaHoe 3HaueHue cTaBku (f;) I i-ro KYNOHHOTO MEPHO/IA OPENENAETCS 110 HOpMYyIIE:
1

1
_ (1+gﬁ)ti+di i

fi= a+6pti -1

rac:
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fi — dopBapaHOE 3HAUCHUE CTABKH i-T'O JIEHEKHOT'O MOTOKA;

Jfi — 3HadeHWe CmoToBoW G-KpHBOW Ha [1aTy ONEHKH Ha CPOKE,
cooTBeTcTBYIOMIEH B popBapaHoii nate (dates; — date);

t; - hopBapaHBI CPOK IS OTIPENENCHNUS 1-T0 KYIOHHOTO NIEpUoa B ToJax
(B xauecTBe 0a3BI pacdeTa HCMONB3yeTCs 365 nHel);

d; — cpok s G-curve B rofiax, UCIIONIb3YEMBbIH ISl OIpeIeNICHNs] CTaBKH i-
ro KYyNOHHOTO nepuoaa; (hopBapaHas ToUKa);

G; — 3Ha4enne G-KpHBOH B IPOLIEHTAX, ONPENETEHHOE Ha ATy (dyyy)-

€) Paccunrannsle popBapaHbIC 3HAUCHNS MPOLICHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C

YCIIOBUSIMHU BBIITYyCKa.

1.3.  Jlast 1oAroBBIX HHCTPYMEHTOB, NJIATE:KU M0 KOTOPBIM 3aBHCAT OT 3HAYEHMIT
RUONIA s mporHo3upoBaHusi OyIylIMX CTAaBOK HPUMEHSIOTCS 3Ha4YeHUs (opBapaHOU
KpUBOii, moiydeHHOil Ha ocHoBe cBomoB Ha RUONIA (mo mannsiM Bloomberg). lanubie
MPOTHO3HBIE 3HAUCHUSI OOHOBJIAIOTCS eXelHeBHO. [Ipu OTCYTCTBUM J0CTyna K AaHHBIM HPOTHO3
CTaBKH OCYLIECTBIISIETCS HAa OCHOBAaHUHM METOJOB IIPOTHO3MPOBAHUS B COOTBETCTBHU C
9KCIEPTHBHIM (MOTHBUPOBAHHBIM) CY)KICHHUEM Y IIPABIISIONIEH KOMITaHHH.

1.4. IlporHo3upoBaHHMe MPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCAT OT MHBIX MepPeMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHH C ITOJXOJaMH,
omucaHHpiMK B 1. 1.1.2 —1.1.4,

2. Ilo amumenmy/obnuzayuu nPOUCXo0ulo pe3Koe usmMeHeHue KpeOumHozo Kaiecmad.
2.1. Ecnu mpousonuio yiydiieHWEe KPEAMTHOTO KauecTBa B CIEICTBUM IOKYITKH
OMHUTEHTA KOMIIAaHUEH ¢ OONbLIeH KPeIUTOCIIOCOOHOCThIO (00Jiee BBICOKMM PEUTHHIOM), TO TIPH
OIIpe/ieIeHUN HEU3BECTHBIX KYINOHOB B IOpSJIKE, OMMMCAHHOM B M. 1, B KadecTBE aHAJIOTHYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUTallii KOMITaHUH-TIOKYTIaTels.

2.2. Ecnu mpouw3oluo yXyIIICHHE KPEAWTHOTO KadecTBa (CHW)KCHHE DPEHTHHIA,
KOPIIOPATHBHBIA KOH(IIHMKT, 3HAYMMbIEC IPETCH3UH KOHTPAreHTOB WIIM FOCYIapCTBEHHBIX OPTaHOB
U T.IL), TO ONpPEACNAIOTCS AHAIOTHYHBIC CHTYallMH C JPYTHMH OMHUTCHTAaMH B IIpouuioM. B
KadecTBe 0asbl Uil ONMpeNeNieHUs] JOXOAHOCTH JUIsl pacyeTa BEIMYMHBI HEM3BECTHBIX KYIOHOB
UCIIONIB3YETCsl OTHOCHTEIBHBIA POCT CIIp3Jia MOABEPrHYBILETOCS CTPECCY AIMUTEHTA B MPOLLIOM,
YMHOXKEHHBI Ha KPEIUTHBIH CIIP3.I OLIEHHBAEMOT0 IMUTEHTA IO MOMEHTA CTPECCOBOI'O COOBITHSL.
OTHOCHTEIBHBIN POCT CIIpP3/a PACCUUTHIBAETCS KaK OTHOIICHHE CpedaHero crpi3fa 3a 10 (mecars)
JIHEH C MOMEHTa CTPECCOBOI'0 COOBITHS K CIIPIAY JI0 CTPECCOBOro coObITHA. [Ipu 3TOM B TeueHHH
YKa3aHHBIX JECATU THEH JOHKHO OBITh HE MeHee S5 (IATH) JHEH, Ha KOTOpbhIe MO pe3yjbTaTaM
TOPTOB €CThb HEHbI, UCIIOJB3YEMBIC [JId OIICHKN Ha aKTUBHOM PBLIHKE. B CJiydga€ €CJIu TaKux I[Heﬁ
MeHee IISITH, TO JJIsl pacdeTa OTHOCHTENILHOTO CIP3/ia UCIONB3YIOTCS IEPBbIC TAKKE MAThH THEH.

2.3. Peskoe m3MencHue KPEAUTHOI'0 Ka4eCTBA MOKET IMPU3HABATHCA B CICAYIOIINUX
Clry4dasax (BKJ'I}O‘Iaﬂ, HO HEC OFpaHI/I‘II/IBaﬂCB)Z

. CHIKeHNe/pocT peHTHHTA BBIITYCKa/SMHUTCHTA;

. [MpnoOperenne sMuTeHTa KOMIIaHWEH C Oojee BBICOKMM/HHU3KUM KpEIUTHBIM
KagecTBOM (0oJiee BRICOKMM/HU3KUM PEHTHHIOM);

o BxiroueHne SMUTEHTA B CAHKLIMOHHBIH CIIMCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

. 3HaYNTEIbHBIEC IPETEH3UN KOHTPAreHTOB WIN TOCY/IapCTBEHHBIX 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 NPU3HAKOB OOECLEHEHHs CIpaBeAJIMBas CTOUMOCTb
paccuunThIBaeTCs 10 cienyromei Gopmye:

52



N
Py
PV, = ZW « (1= PD(Dn) * LGD)
n=

rae

PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTHBa (00s3aTelIbCTBA);

N - KOMMYeCTBO JIEHEKHBIX MOTOKOB IO JaThl MOTAIICHHS aKTHBa (00s3aTelhCcTBA), HAYMHAS C
nmatel onpeneneaust 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 AMCKOHTMPOBAaHWS B INPOLEHTAX 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) nHEH MOXKeT OKa3aThCs B COCTOSTHUM Ae(onTa, MOPSIOK ONpeeeHHs KOTOPOil yCTaHOBJIEH
B HACTOSILEM TPHIOKCHUH.

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 WCIIOJHCHHs 00S3aTElbCTB KOHTPAreHTOM, Ui OIEPAIlMOHHON JAeOHTOPCKOM
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 - KOJIMYEeCTBO IEHEKHBIX IMOTOKOB IO HAThI MOTAIICHHs aKTHBa (00s3aTENbCTBA), HAYMHAS C
natel onpeneneHuss 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
CyX/IEHHEeM He YCTAHOBJICH MHOM CPOK; JUIsI HEIIPOCPOUEHHOH 3a/I0JDKEHHOCTH KOHTpareHTa ¢ Mpu3HaKaMu
oOecrieHeHHs B 1aTy HACTYIUICHUS CPOKA MCIIONHEHHS 00s13aTeNbCTB B KadecTBe Dn mpuHmMMaercs 1 neHs,
€CJIN MOTHBHPOBAHHBIM CY)K/IEHHEM HE YCTaHOBJICH HHON CPOK.

I'n¢f) - Oe3puckoBasi CTaBka IMCKOHTHPOBAHMS B IPOLEHTaX TroioBbiX. Jlust poccuickux
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBON
CTOUMOCTH C  y4e€TOM  CpOKa  JIO  MOralleHuss  COOTBETCTBYIOIIEro  IUIaTexka P,
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIs
3aJJOJDKCHHOCTH CO CPOKOM JIO TOTAIlICHWs, HE TMPEBBHINIAIONMM | KaJeHAapHBI JeHb — CTaBKa
Mosprime!®.Jlng HHOCTpaHHBIX KOHTPAareHTOB HCHOIB3YeTCS OE3PHCKOBAs CTaBKa B COOTBETCTBUM C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCT, C KOTOPOI KOHTPAreHT B
TeueHne D(n) 1HeW MOXKeT OKa3aTbCsl B COCTOSTHUM JeoiiTa, MOPSIOK ONpeIeieHHsT KOTOPOil yCTaHOBJIEH
B HACTOSIIIEM MPHIIOKCHHH.

14 Yerounuk manusix: http://mosprime.com/
5 Yerounnk manmpx: http://mosprime.com/
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LGD (Loss Given Default, motepu mnpu OGaHKpPOTCTBE) — HOJSI OT CYMMBI, MOJBEPKECHHON
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsiHA B ciIydae JiedoiiTa KOHTpareHra.

Beposrtaocts nedonra (PD) Ha uHbIe CpOKH (OTIHYHBIC OT | roja) OlEHHUBACTCS MO CIEAYHOIIeH
¢dopmyue:

D
PDp, =1—(1—PD)365
rae,
PD — BeposiTHOCTB JiepoiTa KOHTpareHTa Ha Topu3oHTe 1 TOx;
D — KoiM4ecTBO KaJeHAAPHBIX JTHEH J10 MoTaleHus/0QepThl 1eHEKHOT0 OTOKA;
3nauenue PDp paccunTaHHOM BEJIMUMHBI B IPOLIEHTaX OKPYIJIAETCS J0 2-X 3HAKOB MOCIIE 3alsTOH,
a 3HaueHHe, PACCUUTAHHOE B JOJIX, OKPYTJISETCS A0 4-X 3HAKOB MOCTIE 3aMATOM.

Pacuer BeposTHOCTH nmedonTa IJis o0ecHeHEeHHON 3aJ0/LKEHHOCTH, He HaxoAsuleiics B
AedoITe NPU UCHOJIb30BAHUM JAHHBIX PEHTHHIOBBIX aT€HTCTB.

s obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxosmelcs B gedoire, ¢ pakTHIecKoii MpocpouKoii
(3a HCKIIFOYCHUEM CpOKa MPOCPOYKH JUI TMPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OTa paCCUUTHIBACTCA CICTYIONINM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

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

T — cpok Ui IPU3HAHUS JAHHOTO TUIIA 33]J0JDKEHHOCTH JAe()ONTHOM,

PD — BeposatHocTh AedonTa 11 HEMPOCPOUECHHOH 3aI0JKEHHOCTH, KOTOpast HCIOIb30Balach s
aKTHBa Ha MOMEHT IepeJl BOSHUKHOBEHHUEM IIPOCPOUKH.

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

Jnst oOecrieHeHHOW HEeNPOCPOYEeHHOH 3aI0KEHHOCTH BEPOSTHOCTH Ae(ONTa PacCUNUTHIBACTCS
MyTEM CaMOCTOSTEIbHOTO TIOHKEHHS pEHTHHTa HA OJHY CTYIICHb.

Hrorosoe 3HaueHue paCC‘IHTaHHOﬁ BCJIMYMHBI B MPOLCHTAX OKPYTJIACTCA OO0 2-X 3HAKOB IIOCJIE
3aMAToH, a UTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYIJIAETCS 0 4-X 3HAKOB MOCIHE 3aMsATOH.

Ilpn onpenenenun obmero oObeMa O0A3aTENBCTB, CPOKA IOTAIICHUS 33J0JDKEHHOCTH
VYnpasinsionas KOMIaHHUsI PyKOBOJICTBYETCS CJIEIYIOLINM:

— Ecnm ycroBusl 3aKIIFOUEHHOTO JIOTOBOpa NPEAINONAraloT MPU3HAHHE B COCTaBE aKTHBOB
®oHna 3aJ0DKEHHOCTH KOHTPAareHTa C OMNPE/IeNICHHOW IEepHOANYHOCTBIO (HAIpHUMeEp, ONepaloOHHAs
apeHsa), BEJIMYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
NPU3HAHHON CyMMe 33I0JKEHHOCTH KOHTpareHTa.

— [Ipn oTpaxkeHun norameHus: 1eOMTOPCKOHN 33T0JKEHHOCTH TIPU MOCTYIUICHUH TUTaTeXeH
OT KOHTPAareHTOB YIPaBJISIOIIAas KOMIIAHUS PYKOBOJACTBYETCS, B IIEPBYH0 OYEpEllb, HA3HAUCHUEM
MOJy4eHHOTO IUIaTeXka, Jajee mojoxeHusmMu cTtateu 319.1. DI'paxmanckoro koaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiIOUY€HHOTO JOTOBOpa MPEINOIararoT €ANHOBPEMEHHOE IPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTUBOB) M IIOTAIICHUE
33JI0JDKEHHOCTH TIPOW3BOJUTCS TpaHIIAMH B COOTBETCTBHUHM C TpaduKOM, TO MMOJ OOIMM 00BEMOM
00513aTeIbCTB  KOHTPareHTa IOHMMAeTCsl BCS HEMOTalleHHas CyMMa JIoira, a CpPOK HMCYHCIIETCs MO
HanOosee paHHe! 1aTe TOoTalleHHs TAKOTO J0JITa, YCTAHOBJIEHHOH JJOTOBOPOM.

3. Ouenka aktuBoB. Cay4ail gedoJrra.
Jlist Bcex KJIACCOB aKTHBOB, HAXOISIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIIMBas CTOUMOCTh
AKTHBA OMPEACIIETCS CISAYIOIINM CIIOCOO0M:

N
Py
deev = ZW * (1 - PD(DTL) * LGD)
n=

rue

PV4ey — clipaBemsnBast CTOMMOCTE 06ECIIEHEHHOTO aKTHBA (00S3aTeIbCTBA);

N - KOMMYECTBO AEHEKHBIX IOTOKOB JIO AATHI MOTAleHUs] akTHBa (00s3aTeNbCTBa), HAUMHAS C
natel onpenenenus CUA;
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P, - cymMMa n-oro sieHe)HOTO0 MOTOKA (TIPOIIEHTHI ¥ OCHOBHAS CYyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HauKHas ¢ aatel onpenenenus CUA;

N - KOJWYecTBO JHEW OoT narkl ompexaeneHus CUA 1o maTel n-oro AeHEKHOro noroka. Jlms
MPOCPOYEHHOW YacTH 3aJ0JDKEHHOCTH B KadecTBe Dp mpuHMMaetcss 1 JeHb, eciii MOTHBHPOBAaHHBIM
CYXXJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HEMPOCPOUYEHHOM 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUU
nedonTa B 1aTy HACTYIUICHUS] CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 neHs, eciau
MOTHBHPOBAHHBIM CY)KIICHUEM HE YCTAaHOBJIEH HHOH CPOK.

I'nep) - Oe3puckoBas cCTaBka NMCKOHTHPOBAaHWS B INPOLEHTAX TIOJOBbIX. Jlus poccuiickux
KOHTPAreHTOB UcCIoJb3yeTcs 3HaueHue craBku KBJ] MockoBckoii Oupyu Ha aTy pacdera CIpaBeJIHBOI
CTOMMOCTM  C  yd4eToM Cpoka  JO  IOTAIlleHWS  COOTBETCTBYIOLIErO  IUIaTeXka P,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O MBYX 3HAKOB TOCiE 3amsToit. s
33J0JDKEHHOCTH CO CPOKOM [0 TMOTAIllCHHS, He IPEBBIIAIONMM | KaleHOapHBIA NEHb — CTaBKa
Mosprime®.JInsi MHOCTPaHHBIX KOHTPAreHTOB MCIONB3YeTCs O€3pPUCKOBas CTaBKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
teueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU Je(OiITa, MOPAIOK ONpPECICHUS KOTOPOH yCTaHOBJICH
B HACTOsLIEeM IpwiokeHHu. J1s akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumMaercs
paBHbeiM 100%.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEP)KEHHOI
KPEIUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B cIydae JedoiTa KOHTpareHTa.

B ciydae BbIXOma [eOMTOPOB/KOHTPAreHTOB/SMHUTEHTOB/3aCMIINKOB M3 COCTOSHUS IedoiTa
Mepexo] BO3MOXKEH TOJBKO B COCTOSTHHE obecuieHeHns. CripaBeannBas CTOMMOCTD TaKoi 3aJOIDKEHHOCTH
OTIpEeZIETIETCS B COOTBETCTBHU € paszenoM «2. Onenka aktuBoB. ObecuieHeHNEe 0e3 nedonray.

ITpn 3TOM 1O KOHTpareHTam, B OTHOIICHHH KOTOPBIX BEIMYMHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTaTUCTUKK Y IPaBISIONICH KOMIAHUH:

- B ClIy4ae OTCYTCTBHUsS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCMONB3yIoTC «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB NPU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOCCLECHEHUs), PACCUUTAHHbIE HA OCHOBAaHHM CTaTUCTUYECKUX JAaHHBIX Y IPaBIISIOMIEH
komrianuu 3a 2018-2022rr.».

- npu Hanmuuuu (AKTHYECKOH NPOCpPOUKH 00s3aTenbeTB  Hcnonbyores  «Koaduuments
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoi mpocpouke (oOecieHeHne 0Oe3 medonrta), pacCUMTaHHBIE Ha
OCHOBAHUH CTATUCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2022rr.».

4. Mertox y4era KpeMTHBIX PHCKOB, IIyTeM OLCHKH CIIPABEUIMBOH CTOMMOCTH IO OTYETY
OLICHIIIMKA T10 COCTOSIHHUIO Ha JIaTy, He paHee BO3HUKHOBECHHS COOBITHS, BEIYIIEro K 00eCIEHEHHIO.

[IpuMeHeHHe OTYeTa OLCHINMKA IS LeJied ONpenesieHHs CIPaBeUIMBOH CTOMMOCTH C y4eTOM
obecleHeH s BO3MOXKHO IS BCEX aKTHUBOB, a TaK JKe AJIs IPOCPOYCHHOH 1eOUTOPCKOM 3a10/KEHHOCTH.

3. HOpﬂHOK onpeaecJeHus BCJIMYUHBI KPEAUTHBIX yﬁbITKOB

Jns nenel KOppeKTUPOBKM HA KPEAWUTHBIM pHUCK KOHTpareHTta YNpaBisiolas KOMIaHUs
UCTIONB3YeT cieaytomue mnoaxoasl k ompeaenenuio PD, LGD wn BenmuunHbl KpeaWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIJIKOM, OTpeiesieHHbIM B 1. 2 pazaena |11 nactrosiux [Ipasuin):

— Ha ocHoOBaHMHM ITyOJIMYHBIX CTaTHCTHYECKUX JAHHBIX 10 BeposTHOCTAM nedoinrta (PD) n
notepsM B ciydae nedonra (LGD) ognoro us peiTuHroBsix areHTcTB Moody’s Investors
Service!’, AraimTHueckoe KpenutHoe PelituaroBoe ArenrctBo (AKPA), Pelituarosoe
arearctBo RAEX («Oxcnepr PA»), Fitch Ratings, S&P Global Ratings, my0amukyembix
Ha caliTe COOTBETCTBYIOLIETO PEWTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETa.
Ilo koHTpareHTaM, KOTOPHIM OBUT TNPHCBOCH BHYTPEHHHWH PEHTHHT YTpaBistromieit

16 Yerounnk manmsix: http://mosprime.com/
7 "Ucrounux naHHbIX (Ynpasiasiiomass KOMIIAHUS MCIOJb3YyeT [JaHHbIe, ONMYyOJUKOBaHHBbIE Ha aaTy onpeaeienus CYA) -
Annual default study: After a sharp decline in 2021, defaults will rise modestly this year
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1316376
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1983-2021
rpada 1 — Ha ropuzonte 1 rox.
LGD: Ta6auma Exhibit 6. Average corporate debt recovery rates measured by trading prices
crpoka Sr. Unsecured Bank Loan
rpada 1983-2021.
Ipu 5ToMm 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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KOMIIAaHMH, HCIIOJIB3YIOTCSl ITyOJIMUHBIE CTaTUCTUYECKHE JaHHBIC MO BEPOSTHOCTSIM
nedonra (PD) u morepsim B ciydae aedonta (LGD) peiitunrosoro arentctsa Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX AareHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  Anamutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);

— Ha  ocHOoBaHMM  COOCTBEHHBIX  HAONIOMAEMbIX  CTATHCTHYECKUX  JAHHBIX,
MMONTBEPXKNAIOMINX CTENEeHb OOECHCHeHHs (BEMMYMHBI KPEIUTHBIX YOBITKOB), B
3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEJUTHOTO KadeCTBA KOHTPAreHTa M OXXHAAEMBIX K
MOTYYSHHIO IEHEXKHBIX TOTOKOB.

4. Tlopsaaok ompesesieHHsI BeJUYMHbI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YIpPaBJsAIONeil KOMIaHUU

B cBoux pacyerax Ympapistomas KOMIAaHUs TPHIEPKUBACTCS CIEIYIOMNX OOIIeNpU3HAHHBIX
NPUHIMUIIOB cOOpa 1 00pabOTKN CTaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYecKas nH(opManus J0pKHA OBITh PENPE3CHTATUBHOM [Tl KJIACCOB KPEIUTHBIX
TpeboBaHuUil (IPYIIBI OJHOPOJHBIX KPEAUTHBIX TPEOOBaHMI), B OTHOLIIEHUH KOTOPBIX OyXyT MPUMEHSATHCS
Pe3yJIbTaThl PACUETOB,;

— pacdeT KOX(QQHUINEHTOB KPEIUTHBIX YOBITKOB BKIIOYAaeT B ce0sl BEpOATHOCTH Aedora
(PD) u ypoBens noteps npu aedonre (LGD) u 1omkeH OCHOBBIBATHCS Ha TEPHOAE HAOIIOACHUH, KOTOPHIH
OXBATBHIBACT KAaK MHHIMYM OJIMH TIOJIHBIH LIUKJI 1€I0BOI1 aKTHBHOCTH;

— ornpezenseMble YIPaBIAIOMEH KOMIAHUEH 3HAYEHUS BEPOSTHOCTH Ae(onTa TOIKHBI
COOTBETCTBOBATh (haKTUUECKOH YacTOTE PealM30BaHHBIX 1e(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
ypoBHSL ToOTeph Ipu aedoire, onpexaensemble Ynpasisiomeii Kommnanuen, JOMMKHBI COOTBETCTBOBAThH
(haKTHYECKUM 3HAUEHHSIM PEeaIbHBIX MOTEPh MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe NOJIy4eHHBIX pAacyeToB, YIPaBIAIOIIAas KOMIIAHHS paclpeaeiser (paHXHpyeT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB W CPOKY IIPOCPOYEHHOI
38JJ0JDKCHHOCTH.

PyKoBOACTBYSCh BbINICYKa3aHHBIMH NPUHINIAMH, YTPABISIONIas KOMIAHUS IIPOBOAMT cOOp
CTaTHCTHUYECKOH MH(pOpMaIMK, HEoOXomamMol anst pacdera Kod(PQUIMEHTOB KPEAWTHBIX YOBITKOB,
OCHOBAHHBIX Ha MMOKa3aTelsix BepostHocTu nedoira (PD) u yposHs noteps npu aedosre (LGD).

Pacuer k03(h(UIMEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBACTCSI HA CTATHCTHYECKUX
JIAHHBIX, MOITBEPXKIAIOIINX CTENCHb OOECIIEHEHHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHTHOTO
KauyecTBa KOHTPAreHTOB M OKHJAEMBIX CPOKOB IOJYYEHUs JCHEKHBIX IMOTOKOB, HCIIOJIB3YsS MaTPUYHBINA
METO]I TPYIIUPOBKH KOHTPAr€HTOB [0 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHTOB, pa3paboTaHHBIN
VYupapinstonieii KOMIIaHHEel Ha OCHOBAaHMH HMEIOUIMXCS Yy HEe CTaTUCTUYECKMX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pasJielieHa Ha TPYMIbl KOHTPAreHTOB II0 CXOXHM XapaKTepPHCTHKaM
KPEIUTHOTO PHCKA:

— KOHTpareHT o0pa3oBaH OoJiee 3-X JieT Ha3aja U ycTaBHBIN kamurtan 6osee 100 Toic. pyo.
(omHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

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

— ¢uznueckue ymma u UII.

Uctopruueckre ko3(h(UIMEHTH KPEOUTHBIX YOBITKOB (OOCCIICHEHWS) PACCUUTHIBAIOTCS ITyTEM
JIETICHUS] CYMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIie KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOMIEH
IPYIIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 10 BceM KoHTpareHTam. [Ipu sTom Ynpasistomnias
KOMITAQHHMS HCTIOJIb3YET METO] KYMYJIITHUBHOTO MIOCTPOCHUSI TPUMEHHUTEIIBHO K KXKIO0H IpyIe MPOCPOUKH:

Y o(KpeauTHbIe YOBITKH 110 { TPyIIe KOHTPAareHTOB MPU CPOKE MPOCPOYKH OT 1 10 n fHe)

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

Koo pUIHEHTBI KPEAUTHBIX YOBITKOB NPH OTCYTCTBMHU MPU3HAKOB 00ECIEHEHHS JI0 (aKTUIECKOi
IPOCPOYKH (aKTUBBI 6€3 MPU3HAKOB 0OECIIEHEHHS ), PACCYMTAHHBIE HA OCHOBAHMH CTATUCTUYECKHX JIAHHBIX
Yupasnsoneii komnanuu 3a 2018-2022rr.28;

I'pynmna 1e6buTOpOB/ KOHTPAreHTOB Kpenurnbie yobitkn (PD*LGD)
JleGutop/KoHTpareHT 0Opa3oBaH Oosee 3-X JeT Ha3al U yCTaBHBII

kanuTan 6osiee uim pased 100 Thic. py6. (OHOBPEMEHHOE BHITIOIHEHHE 13,34%

YCIIOBHIT)

8 Ecrm CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Jlebutop/KoHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3aj H/WIIH YCTaBHBIA 0
23,09%
kanutan Mernee 100 Toic. pyo.

Dusnueckue muma u UI1 33,22%

KoaddurmeHTs! KpeTUTHBIX YOBITKOB NpH (haKTHUECKOH mpocpouke (obeciieHeHue Oe3 aedonTa),
paccuMTaHHbBIE HA OCHOBAHWM CTATMCTHYECKMX JIAHHBIX Ynpassiomeil komnanuu 3a 2018-2022rr.1°:

Kpenutnsie yositku (PD*LGD), Kpenutasie yObITKH

[PU IIPOCPOYEHHON (PD*LGD) npu cpoke Kpenrhsie yGbrricn

o o (PD*LGD) npu cpoke
3a70bKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYCHHON .
['pyria KOHTPAareHToB POCPOYEHHOMN
3a/I0JDKEHHOCTH
. 3a10JDKeHHOCTH OT 61 710 90
ot 31 1o 60 nuei -
JIHel

Konrparent obpa3zoBan Oosee
3-X JIeT Ha3a/1 U YCTaBHbIH
kanuTan 6onee nin papenl100 13,34% 16,87% 17,30%
ThIC. py0. (OIHOBPEMEHHOE
BBIIOJHEHHE YCIIOBHM)

KonrpareHt o6pa3zoBaH MeHee

3-X JeT Ha3a/| W/WIH YCTaBHBIA 23,09% 25,65% 26,48%
kanuras Meree 100 Toic. pyo.
®usnueckue auna u UIT 33,22% 40,90% 42.33%

KoadhdunueHtsl KpemIuTHBIX YOBITKOB JJisi ciiydas Jedonra, pacCUMTaHHbIE HAa OCHOBAHUH
CTAaTUCTHYECKUX JAaHHBIX YTpasisronmei komnannu 3a 2018-2022 rr.:

KpeauTHbie yOBITKH KpeauTHble yOBITKH
(LGD) npu cpoke (LGD) npu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'pynna xoHTpareHToB MIPOCPOUCHHON MIPOCPOUCHHOMN MIPOCPOYEHHOMN 3aJI0JDKEHHOCTH CBBIIIE
3a710JDKEHHOCTH OT 91 3a70JbKeHHOCTH OT 181 365 nHeit
10 180 nueit 110 365 nuelt
Konrparent o6pa3zoBan 6onee 3-
X JIeT Ha3aJl ! YCTaBHbIH KaIluTal
6onee unu pasen 100 Toic. py6. 17,99% 18,57% 18,67%
(0JHOBpEMEHHOE BBITIOJHEHUE
ycIoBHif)
Konrparent o6pa3oBan meHee 3-
X JIeT Ha3a/ W/HJIM YCTAaBHBIH 29,22% 29,80% 34,18%
xanuTan Meree 100 Teic. pyo.
®usunueckue muua u U 43,34% 45,72% 47,15%

OCHOBBIBAsICh HA MMEIOIIMXCSI CTATUCTUYECKUX JaHHBIX, YTPABJSONIas KOMIAHHUS YCTaHOBUIIA,
4TO B CIIy4ae, €CIM 3aJ0JDKEHHOCTh He BO3BpAIlleHa B CPOK TPH KaJeHAAPHBIX IOfa, TO BEPOSATHEE BCETO
Takas 3aJ0JDKEHHOCTh He OyAeT BO3BpalleHa W B Oojee MO3AHHUN CPOK M BEpOATHOCTH ¢ Bo3Bpara 0Oe3
JOTIOJTHATENBHBIX BJIOXKCHHH MO B3BICKAHHMIO - MHHHMMajbHA. J{1si TakoW 3aJ0JDKEHHOCTH KPEAWTHBIC
yosiTkH (PD*LGD) ycranasnusatorcst B pazmepe 100% amst Bcex rpynmn KOHTPAareHToB.

KoadduumeHTs! KpeUTHBIX YOBITKOB MOAJIEKAT NEPECMOTPY YIIPaBIIOMECH KOMIIaHUEH He pexe
OJIHOTO pa3a B TOJI yTeM BHECEHHsI I3MEHEeHUH B HacTosiue [IpaBuna.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

Hacrosiiuii nopsook CIOyKUT [l OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa, IO KOTOPHIM
VYipasisitoias KOMIIAHUS ONpeAeanIa peUTUHT. B kauecTBe peiiTHHra KOHTpAreHTa UCIOIb3YETCsI:

— AaKTyajbHble Ha JaTy OLIGHKHM PEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEOUTHBIMU
PEUTHHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT MMeEeT PEHUTHHIU Pa3HbIX YpPOBHEH OT
HECKOJbKUX PEUTHUHTOBBIX areHTCTB, TO JUId LeJded OIEHKM B KauyecTBE pEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOEHHBIX pEUTUHIOB
COOTBETCTBYIOIIUMHM PEUTUHTOBBIMU areHTCTBAMH C HPUMEHEHHEM COOTBETCTBHUS

ypoBHeii peiiTuHros no Tabiuiie cOOTBETCTBHUS IIKaAJl PEHTHHIOB!

PeiiTunroBas IKcnepT Buyrtpennsis
AKPA P Moody's S&P Fitch peiiTHHrOBast
TPy A moaeab YK

® Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M GOJEe KOHTPArEHTOB, MOMAJAIONME B PA3HBIE TPYIIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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MesxayHapoaHasi IIKaJia
Baal BBB+ BBB+ BBB+
Peliturrosas | AAARUY | ruAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AARU), | A Bal BB+ BB+ BB+
N AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Peiitunronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiitunarosas CCC, CC, CCC
rpynma IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— €CIM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha OATy
OLICHKH, TO OLIGHKAa PEHTHHIra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
PEUTHUHIOBOM MOJENU YIpaBidoIed KOMIAHUU. BHYTpeHHUN peUTUHT NpHCcBanBaeTCs
0 MEXIyHapOJIHOW IIKajJe COIVIACHO TaONWile COOTBETCTBUS IIKAN PEHTHHIOB
(npuBesieHHOH BbIle). BHYTpeHHMH PEHTHHT INepecMaTpUBAETCs/TIONTBEPIKAALTCS HE
pexe 1 pas3a B rojj, WM B cliydae MOSIBICHHS MH(POPMAIMU O 3HAYUTEIILHOM YXYILICHHN
(MHAHCOBOTO  IOJIOXKEHUs] KOHTpareHTa. CBeJeHUss O BHYTPEHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXI0My KOHTPAreHTy-3aeMIINKY, MIPEOCTABIISIOTCS B
Creraai3MpOBaHHBINA JEMO3UTApUN HE MO3[HEee JaThl Hadajda MPUMEHEHUS HACTOSAIINX
[IpaBmn, a Takke exeromHo He mo3gHee 31 mekabps Kaxngoro roma. B ciywae
MepecMOTpa BHYTPEHHErOo pPEHTHHIa, CBEJIEHHs O HEM NPEAOCTaBISIOTCI B
Crienan3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero mHs. [lo HOBEIM
KOHTpPareHTaM-3aeMIIUKaM CBEICHUs O BHYTPEHHEM PEUTHHIE MPEeNOCTaBISIOTCA
Crnennan3upoBaHHOMY JEHO3UTAPHIO HE Mo3aHee 1 pabodero JHS ¢ JaThl NPU3HAHUS B
COCTaBe aKTHBOB 3aiiMa U MHOIO aHAJIOTUYHOTO UHCTPYMEHTA.

IIpu mepBOHa4aIbHOM MPHU3HAHUM 3aiiMa, aHaMU3 (PUHAHCOBOM OTYETHOCTH 3aeMINMKA W
MIPUCBOCHHE BHYTPEHHETO PEUTHMHra IPOBOAMTCS HAa OCHOBAaHMM IOCIETHEH MTOCTYHNHOH HAa MOMEHT
aHanu3a OyXrajaTepcKoi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTa MPOM3BOIUTCS HA OCHOBAaHUH TOJI0BON OYXraJlTepCKOW OTYETHOCTH KOHTPAreHTa,

B cnywae mosBienus mHGOpManuMM O 3HAYMTEIHPHOM YXYIIICHHH (DUHAHCOBOTO IOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOW OTYETHOCTH W IEPECMOTP/IONTBEP)KACHHE BHYTPEHHETO peHTHHra
MPOU3BOJIUTECS Ha OCHOBaHMU IOCJIEJHEH JIOCTYNHON Ha MOMEHT aHajiu3a OyXIraJTepCKOW OTYETHOCTH
KOHTpareHra.

IIpu omnpeneneHuu peHTUHra KOHTpareHTa Ha OCHOBE BHYTPEHHEHW pEHTHHroBOH Mopaenu
Vnpasnsromneil KOMIaHUU, IPUMEHSIOTCS CAEeIYOUINe IPaBUia:

— JUIS JENO3WTOB M CPEACTB, DPa3MENICHHBIX Ha OaHKOBCKHMX CYeTaX B KPEIUTHOM
OpTraHW3aIlH, WCIOJIB3YETCs/ONpeaeNsieTcss PEeHTHHT COOTBETCTBYIOUICH KpPEIUTHON
OpraHH3aINH;

— i1 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PeHTHHT
3aeMIIMKa M COOTBETCTBYIOUIETO MOPYYHUTENS, MPH YCIOBHM HAJIHYUS IO JOTOBOPY
MIPEJOCTABICHUST 3aiiMa TOpy4HTeNnbcTBA. lIpM 3TOM OIeHKa KpPEAWTHOTO pHCKa
3a€MIIHUKOB U MOPyYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHUH KaXJIOTO JI0TOBOpa
3aliMa MM AQHAJOTHYHOIO AaKTHBa, BBUAY TOrO, YTO MPU HEUCIOJIHEHUH WIH
HEHAUIC)KAlIeM  UCIOJHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIbCTBOM
00s13aTeNbCTBA NOPYYUTENb M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHMIAapHO (B
cuity cT. 363 'K P® u ycnoBuil 3axi104eHHBIX H0TOBOPOB 3aiima). [lopyuurens orBeuaer
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nepes KpeAUTOPOM B TOM JK€ oObeMe, Kak W JIOJDKHMK, BKIIOYAs yIUIATy IPOLCHTOB,
BO3MELIEHHE CYICOHBIX M3/IEPXKEK MO B3BICKAHUIO JOJITa U JPYrHX yOBITKOB KpeAHUTODa,
BBI3BAHHBIX HEHCIIOJIHEHHEM WIM HEHA/UIeXKAIIMM HCIIOJHEHHEM 00s3aTellbCTBa
JOJDKHUKOM.

Takum oOpazom, B citydae, €ClIM B OTHOLICHUH 3aE€MILMKA, MOPYUUTENS Y IpaBIIsIoieit
KOMIIaHWEHl TPHCBOCHBI BHYTPEHHHWE PEUTHHTH pa3sHOTO YPOBHA, TO B IEIAX
KOPPEKTHPOBKU CIIPABEAINBON CTOMMOCTH aKTHBOB HA KPEIWTHBIA PHCK KOHTpareHTa
ClIeAyeT MPUMEHATh HANMEHBIINH U3 IPUCBOCHHBIX.

5.1. MeTtopo.10rusl IPUCBOECHUS] BHYTPEHHEI0 PeTHHIa 3aeMIIHKOB

PeiitunroBass Mopmenb HeoOXoauMma JUIS ONpPENENCHUS KPEAUTOCHOCOOHOCTH 3aCMIIMKOB U
NPUCBOCHUSI BHYTPEHHETO PEWTHHIa, C LIENbI0 KOPPEKTHPOBKH CIPAaBEIMBOM CTOMMOCTH aKTHBOB Ha
KpeIUTHBII pHCK 3aeMIIMKa (coriacHo nyHKTY 13 HacTtosmux IIpaBum).

BX0OaHBIME JaHHBIMHM PEHTHHTOBOI MOJIEIIH SIBJISIOTCS ONIPEECTICHHbIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBbile W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIOPaTHBHBIX ~KOMIIAHMH TaK)kK€ YyYMTHIBACT BIHMSHUE CTPAHOBOIO UM  OTPAClIeBOIO PHUCKOB.
KoppekTipoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IIPOM3BOANTCSA HA OCHOBE PEUTHHIOB KPEAUTHOTO KIMMaTa
CTpaHBl M CTENICHH 3aBUCHMOCTH OM3HEca PEHTHHIyeMOH KOMIIaHMH OT CTPAHOBBIX pucKoB. OTpacieBas
crerdrKa KOPHOPATHBHOW KOMIIAHUM YYUTHIBACTCS B PEHTHHIOBOM MOJAENM Kak B BHUJE OTAEIBHOTO
MOKa3aTesss, TaK W Ha OCHOBE JKCIIEPTHOTO aHAIN3a C y4YETOM 3HAYMMOCTH TeX WIM HHBIX CTaTei
OTYETHOCTH XapaKTEPHbIX AJIS PA3IMYHBIX OoTpacied. Takxke NMPOBOAMTCA OIEHKA CEHU(pUIECKHX IUIsi
OTpaciy Moka3aresael AeaTeNbHOCTH KOMIIaHHH.

Ob6mas Tabauia (HakTOPOB U BECOB MPECTABICHA HUKE:

Bec o TIIIEL B Bec nokazarens B
[Moarpymmna dakropos APy [Tokazarenu
UTOTOBOM 0ajuie UTOTOBOM Oajuie
Crpanossie (akTopst (25%)
CrpaHa ¥  OCHOBHBIC  pBHIHKH 506
JIESITETTHHOCTH
Orenka cpeas 25% XapaKTepuCTUKA 3KOHOMUKHU CTPaHbI 10%
PerynsitopHas cpena 5%
PeliTHHT cTpaHBI 5%
Bbuznec-gaxropst (30%)
CTpyKTypa BlIaIeHUS 5%
O1eHKa COOCTBEHHUKOB 10% IPYKLYP 0
BeposiTHOCTE TOAIEPKKU 5%
PreIiHOUYHEBIE TTO3UIINHA 4%
OTpaciieBoii pucK 8%
Omnenka OumsHeca H 20% 3aBUCUMOCTD oT 4%
KOHKYPEHTHOU CpeIbl MOCTaBIIUKOB/TIOTpeOHuTENCH
I{eHOBBIC/BAaFOTHBIE PHCKH 2%
KpenuTHas ucropus 2%
®dunancoBbIe QakTopsl (45%)
KauectBo oT4eTHOCTH H
6,8% KauecTBo oT4eTHOCTH U ayanuTa 6,8%
ayaura
Bennuuna BeIpyuKH 1,1%
JluHaMHMKa  OCHOBHBIX 4.4% BennunHa COBOKYNHBIX aKTUBOB 1,1%
rnokasarejen ' JlnHAMUKA aKTHBOB 1,1%
JuHamuKa BEIpyYKH 1,1%
JlonroBast Harpy3ka 10,1%
IToxpeITHE IPOIECHTHBIX MIATEXKEH 3,4%
TosnroBas Harpy3ka 20,2% P 4 0
Crpykrypa jnosira 3,4%
HeszaBucumocThb 3,4%
JlocTyn K phIHKaM Kamuraja 2,0%
Koadpdunment TEeKyIen 0
0 2, 7%
JIMKBUIHOCTH 6,8% JINKBUAHOCTH
Koaddunuent MTHOBEHHOM
b 2,0%
JIUKBUIHOCTH
OKcIlepTHas OLEHKa JAWHAMHUKH | 07%
MEPCHEKTHB TPUOBIIPHOCTH '
IIprOBLIBHOCTD 6,8% P > P = 9
CBOOOIHBIN NEHEKHBIN TOTOK 1,4%
PeHTabenbHOCTh aKTUBOB 0,7%
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PenTabenpHOCTE KanuTaia 1,4%

Mapska 4ucTOi mpuObLIH 1,4%

Mapxka EBITDA 1,4%

Kakplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaOiuIle) MpeacTaBisieT coOoi
OT/EJIBHO B3TOE HANPABJICHHE MCCIICOBAHMS OTHOTO MJIM HECKOJIIBKUX aCIEKTOB JESTEIbHOCTH KOMIIAHUU
W OILIGHUBAeTCA MmO ompesescHHoN mkane, oTr 0 mo 120 GamoB. OueHka ()aKTOPOB MPOU3BOJUTCS
MOCPEACTBOM MeTo/1a (pHHAHCOBBIX KO3 (HUIIMEHTOB U METO/a SKCIIEPTHOTO aHANIN3a.

PeiiTuHroBass Mojenb MMeeT MNONyJIOrapuPMUUECKYIO clenu(pUKanulo, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAKTOPHI).

WtoroBeIid 6aymr peHTHHIOBOM MOJENH pacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B Ta0IuIle (paKTOPOB U BECOB:

TOTAL SCORE =); Xi * Ki, rne

Ki — 3Ha4eHwue i-ro kputepus;
Xi — COOTBETCTBYIOIIN#T JTAHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMH MCTOYHHKaMU MH(GOPMAIMU Ul aHaidu3a (UHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBJISIFOTCSI:
— OTYETHOCTb, COCTABJICHHAs B COOTBETCTBHM C MEXIYHApOJHBIMU CTaHIApTaMH (UHAHCOBOM
oruetHoctu (IFRS) w/mmu oOmenpuHsaTeiME craHmaptamu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX TEpPHOAA C YYETOM MpHMe4aHWi. B cirydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTaBJICHHAs IO HanWOHAIBHBIM craHgaptaMm (mis Poccunm — PCBY), wm
yIIpaBIEHYECKasi OTYETHOCTD;
— MaTepHalIbl CPEICTB MaccoBOM HH(popManuy;
—  ©XKEKBapTaJbHBIH OTYET YMUTEHTA LICHHBIX Oymar, MH)OPMaLMOHHBIH MEMOPaHIYM;
— Marepualbl peUTHHIOBBIX areHTCTB;
— TpOoYMe UCTOYHUKH KaueCTBEHHOIH MH(pOpMaIUU O KOMIIAHHH.
padusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYILIECTBEHHBIM 00Opa3oM TOBJIMUATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHbIe (aKTOpbl B 0053aTEIBHOM MOPSIKE TOAPOOHO OMMCHIBAIOTCS, U B 3aBHCHUMOCTH OT Ba)KHOCTH
BIUAHUSA (akTopa, STOMy (akTOopy TIpHcBamBaeTcs MITpadHON WM OOHYCHBIM 0ami, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), kommanum
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIAaCHO MEXIYHapOJHOW IIKaje PEHTHHIOB) B COOTBETCTBHU CO
CIeyIomIel TabIuiei:

Hrorossiit 6amn BHy"[:peHHm‘/’I
peiTHHT
oT 10 (MexyHapoHas
IIKaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
7 73 BB-
72 67 B+
66 61 B
60 55 B-
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54 52 CCC+
51 49 CCC
48 46 CCC-
45 0 CcC
IToporoseie 3HAYCHUS MoKa3aTeIe IeATENHLHOCTH
KOHTpareHTa/3aeMIInKa/ 1eduTopa I el PH3HaHNS aKTHBa 00eCIICHEHHBIM:
1. OTpunaTenbHbIA KalmuTal (OTPUIIATENbHBIC YACTHIC aKTHBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOT0 (PMHAHCOBOT'O I'O/Ia;
3. CHuxeHue BoIpydkd Ha 50%.

5.2. MeTopos10rust IPHCBOEHNS] BHYTPEHHETr0 PeHTHHIa KPEeANTHBIX OpPraHu3anmii

OIIEHUBAEMOTO

PeiitunroBass Monenb HeoOXoaMMa ISl  ONpEAETeHUS KPEIUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHU3ali, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PHUCKA, C LEIbIO
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BXxoaHbpIMM aHHBIMM PEWTHHTOBOM MOJENU SBILIIOTCS ONpPEJENCHHBIE XapaKTEPUCTHKH
KpEeOUTHON opraHm3anyu ((pUHAHCOBBIE M HE(QHUHAHCOBHIC), B3BEIICHHBIC HCXOAS M3 HMX BaKHOCTH.
PeliTuHroBass Mozenb TakKe YYWTBIBACT BIUSHHE CTPAaHOBOrO pucKa. KoppekTupoBka Ha YpOBEHb
CTPAaHOBBIX PHCKOB IPOM3BOJUTCA HA OCHOBE PEWTHHIOB KPEJUTHOIO KJIMMaTa CTPaHbl U CTENEHU
3aBHCHUMOCTH OM3HEca PeUTHHIyeMOU KPeIUTHOIN OpraHu3alii OT CTPAHOBBIX PUCKOB.

O6mas Tabauia (HakTOPOB U BECOB MPECTABICHA HUKE:

[Moarpynna ¢akTopos

Bec noarpynisl B
UTOrOBOM Oae

IToxa3zarenu

Bec nokazarens B
HUTOrOBOM Oaire

Crpanossie dakropst (30%)

CrpaHa ¥ OCHOBHBIE  PBIHKHU 6%
JIeSITEIbHOCTH
Onerika S XapakTepucTHKa SKOHOMHUKH CTPaHBI
c uaHOBHX HCKOB 30% U YpOBEHb pa3BUTUS OaHKOBCKOMH 12%
P p CHCTEMBI
PerynsitopHas cpenia 6%
PeifTunr crpansl 6%
busznec-daxrtopsr (30%)
CrpykTypa BiIaJeHUs 10%
OrneHka cOOCTBEHHUKOB 20% DYKIYP 0
BeposTHOCTh MOIICPIKKH 10%
Ouenxa  Gusieca PBIHOYHBIE TTO3ULIMH 1%
HEeH H3H u
KOHKYDEHTHOH CpebI 10% JluBepcudukanus 1o Buaam OusHeca 3%
P p KpenurtHas ucropus 3%
dunancosbie paxkrops (40%)
KauecTBO 0T4eTHOCTH U
ayuTa 2% KauecTBo oT4eTHOCTH M ayanuTa 2,0%
KnuenTckas KOHIIEHTpaLHs B
HieRTpan 1,6%
AKTHBaX
Onepanun co CBSI3aHHBIMU
part 1,6%
CTOPOHAMH
DKcnepTHas OIlIEHKA KadecTBa 3.20
KadecTBo akTHBOB 16% nopThenst aKTUBOB !
[TpocpoueHHast 3a107PKEHHOCTD 2,4%
YpOBEHb pe3epPBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
KpeIUTHOM mopTdere
AKTHBHOCTB Ha PBIHKE IIEHHBIX Oymar 2,4%
BonaTuibHOCT M KOHIECHTpAIMS 2 0%
CPEJICTB KITHEHTOB '
uBepcuuKanus HUCTOYHUKOB
CrpyxTypa i[aCCIfBHfI;I GaSI'ILI 2,0%
00513aTEIBECTB u 10% 5
J— JocTyn K ppIHKaM KanuTala 2,0%
KoHnnenTpanus no cpoyHOCTH 2,0%
oJisi MEKOAHKOBCKUX KpPEIHTOB B
A bed 0,5%

00s13aTeNbCTBAX
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Hons onepauuit PETIO 0,5%
JIuKBUIHOCTE 0,5%
3aBUCUMOCTB OT PHIHKOB KamuTaiga 0,5%
DkcrepTHas OIICHKA KayecTBa 0

JlocTaTouHOCTh u 0 3,0%

CTPYKTYypa KaruTanaa 6% Kafurana

TPYKTYP JlocTaToO4YHOCTH KamuTana 3,0%

OKCIepTHAs OLEHKA JUHAMHUKH | 2 4%

IIpuOBLILHOCTD u MEPCICKTHB MPUOBUTBHOCTH !

3¢ PEeKTUBHOCTD 6% PenTalbesbHOCTh aKTHBOB 1,2%

NeATENLHOCTH PenrabenbHOCTD KamuTaia 1,2%
YPpOBEHb MPOLIEHTHON MapKu 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MojenH (IepedyeHb CM. B TaliuIe) mpeacTaBisieT coooi
OTAEJBHO B3ATOE HAIpaBJICHHE HCCIEJOBAHUS OJHOTO WIM HECKOJBbKHX AaCHEKTOB JESTeIbHOCTH
KPEJUTHOM OpraHM3aliiy U OLIEHUBACTCS IO ONpeeseHHoH 1mkaie, oT 0 1o 120 6anos. Ouenka hakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeTO/ja (PMHAHCOBBIX KOI((GHUINEHTOB U METO/1a SKCIIEPTHOTO aHAIIN3a.

PeiiTuHrOBas MOJENb MMEET MONYJIOTapUPMHUUYECKYI0 CHEHU(UKALHMIO, TO €CTh 3aBHCUMOCTb
UTOrOBOr0 0Oayla OT JIOTapU(MOB KOJNMYESCTBEHHBIX INEPEMEHHBIX M OT (UKTHBHBIX IIEPEeMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelil 6ajul peHTHHIOBOW MOJENH PACCUMTHIBACTCSA KaK CyMMa IIOJYYCHHBIX MO (akTopam
0aJI0B, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEACHHOTO B TAOIHIEC ()aKTOPOB U BECOB:

TOTAL SCORE = 3}; Xi * Ki, tne

Ki — 3Ha4yeHwue i-r0 KpUTEpHs;
Xi — COOTBETCTBYOMIMI JTAHHOMY KPUTEPHIO BEC.
Heob6xoanmpIMu HCTOYHHKAaMU HH(GOpMANUH IS aHATIN3a KPEIUTHBIX OPraHU3aIMH SBIISIOTCS:
— OTYETHOCTh, COCTABJCHHAas B COOTBETCTBHH C MEXIYHapOJHBIMH CTaHAApPTAaMH (HHAHCOBOI
oruetHoctu (IFRS) w/wmmu oOmenpunsaTeiMu craHmapramu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX IEPHOAA C YICTOM NPHUMEYaHUH. B ciydae OTCyTCTBUS — OTYETHOCTB,
COCTaBJICHHAS IO HAIIMOHAIBHBIM CTAaHIApTaM WM YNpaBICHYECKas OTYCTHOCTh. LI OLEHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBerctBuM ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
— MaTepHabl CPeICTB MacCOBOI HH(pOpMAIHH;
—  ©XKEKBapTaJIbHbIH OTYET YMUTEHTA LIEHHBIX Oymar, HH()OPMALMOHHBIH MEMOPaHIYM;
— MarepHanbl peUTHHTOBBIX areHTCTB;
— cnucok apGUIMPOBAHHBIX JIMIL, WHQOPMAIKS O CYLIECTBEHHBIX COOBITHSIX, a TaKXkKe Mpoyas
nHpopManus, MoISKAINX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ IPOYNE UCTOYHUKY KauyeCTBEHHONH MH(POPMAINN O KPEAUTHOW OpraHn3alyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
I padusie n 6oHycHBIe 6aiTbl. [IpH BIsIBIEHNN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBJIUATH HA IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOMN
opranmzanyy. JlaHubie GakTopsl B 0053aTEILHOM MOPSKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (akTopa, aToMy (akropy npucBamBaercst mrpadHoi Wi OOHYCHBIN 0all, KOTOPBII
CYMMUPYETCSI C UTOTOBBIM 0aJlIIOM pEHTHHTOBON MOJEIH.
Ucxomns wu3 xommdectBa HabpanHeix wuToroBelx OamnoB (TOTAL SCORE), xpemutHOi
OpTraHW3aIH TIPHCBANBACTCS BHYTPEHHMH PEUTHHI (COTJIACHO MEXIyHApOIHOM IIKajie PEHTHHTOB) B
COOTBETCTBHUH CO CIICIYIOIIEH TabIuIei:

Hrorossrii 6asmt Baytpennnit

peUTHHT

oT 10 (MexyHapoHAS
Kaa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 107 A+

106 103 A

102 99 A-

98 94 BBB+
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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 CCC-
44 0 CC

[ToporoBble 3Ha4yeHUs] TNOKa3aTeled JEsTeNbHOCTH OLIEHMBAEMOTO KOHTpareHTa/KpeaAnTHOM
opraHM3aluu/aeduTopa AJIs Lelel NPU3HAHUS aKTHBA 00ECICHEHHBIM:

1. Poct monu mpocpodeHHBIX KpeauToB Oosee 25% kpeautHoro mopTdens (coriacuo 101
dopwme);

2. YOBITKH 110 UTOTAM 3aBEPLICHHOTO (PMHAHCOBOI'O T0/a;

3. Hapymienust KpenuTHOW oOpraHu3aiueil 00s3aTeNbHBIX HOPMATHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHRIM opranuzauusM Muctpykuueit 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALIMOHHAsA 1e0UTOpPCKAast
32/10JKEHHOCTh B TeYeHHe CPOKA ONEePALHOHHOI0 UK/

CpoK onepanuoHHOr0 IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKON UCIIOJTHEHUsI
00513aTe/IbCTB KOHTPAreHToM

YcnoBus A5 NPU3HAHUS N
(1onycTuMBbIii CPOK

Bua peouropckoii .
JAeOuTOPCKO 3210/ KEHHOCTH

3a/10JIKEHHOCTH N HAPYIIEHUS YCJIOBHI
onepanuoOHHON
HCIIOJTHEHHS 00513aTeJIbCTB
KOHTPAreHTOM JUIs
onepanMoOHHON 1e0NTOPCKOM
3a10JKeHAO0CTH?)
JleOuTopckas  3a0JIKCHHOCTh N
7 pabouux JHEH ¢ AaThI
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
. MIPU3HAHUS 1eOUTOPCKOM
obnuranusIM poccuiicKix oOecrieHeHNs
3a[I0JDKEHHOCTH
SMHUTEHTOB
Jebutopckas  3a0KCHHOCTH
o BBIIIJIATE HOMHHAaJAa N
7 pabouux mHEH ¢ AaTHI
obnuranun OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKOM
(TIOJTHOT'0/9aCTHYHOTO) o obOecrieHeHUS
. 3aI0JDKEHHOCTH
o0nuranusam poccuiickux
SMHUTCHTOB
Jlebutopckas  3aI0JKEHHOCTD N
10 paGouux mHE# ¢ 1aThl
no BBIILJIATE HKJ] no OTcyTcTBHE IPU3HAKOB N
HpU3HAHUS JeOUTOPCKOM
obnuranusam MHOCTPAaHHBIX obecrieHeHUS
3aJI0JDKEHHOCTH
SMHUTCHTOB
Jlebutopckasi  3aI0JKEHHOCTD
o BBIIJIATE HOMUHaJa .
10 pabounx THE C TaThI
obnuranuu OTCyTCTBHE TIPU3HAKOB .
TIPU3HAHUS TeOUTOPCKOM
(TIOJTHOT'0/9aCTHUYHOTO) o obOecrieHeHUS
3aI0JDKEHHOCTH
obOnuTanusIM HWHOCTPAaHHBIX
SMUTEHTOB

I[e6I/ITOpCKa$[ 3aI0JDKCHHOCTD
IO BBIIJIATE JUBHJACHIOB IIO

aAKIIUAM, JIENIO3UTapHBIM 25 pabounx THEH ¢ TaThl
o OTCcyTCTBHE IPU3HAKOB .
pacmuckam pOCCHIiCKIX TMpU3HAHUS TEOUTOPCKOM
o0eclLieHEHUS
SMUTEHTOB, J0XOJaM IO IIasM 3aJ10JDKEHHOCTH
MaeBbIX MHBECTUIMOHHBIX
dhonmOB

Jlebutopckas  3aI0JDKEHHOCTD
M0 BBHIILJIATe JUBHUACHIOB IO cTaHIapTHO - 45 pabouux aHeH
JUBIVICHA OTCcyTCTBHE IPU3HAKOB Aap P AAHCH
AKIIHSM, JIETIO3UTAPHBIM C JIaThl IpU3HAHUA JeOUTOPCKOH
obecrieHeHUS
pacmuckam HWHOCTPAHHBIX 3aJI0JDKEHHOCTH
smureHToB, ETF

JeOutopckas  3aI0KCHHOCTH

OTcyTCTBHE MPU3HAKOB
MO BO3BpaTy CPEJACTB CO cyera

3 pabouux mHA

obecrieHeHU
Opokepa /co cuera B HKI]
Jeburopckass  3aJ0JDKEHHOCTb,
BO3HUKIIAS B pe3ynbTare OTCyTCTBHE IPU3HAKOB

3 pabouux JHS
nepeBojia JACHEKHBIX CPE/ICTB obeclieHeHHS
(IeHBIH B IyTH)
JeOutopckas  3aJ0KCHHOCTH
obeclieHeHHe TIPOU3BOIUTCS C
MO0 HAYHCJICHHBIM  MPOICHTAM OTCyTCTBHE IPU3HAKOB
MIEPBOTO JTHS MPOCPOUKU

Ha OCTATOK JICHEXHBIX CPE/ICTB obecrieHeHUs

00s13aTeIbCTB OAHKOM
Ha PAaCHYETHOM CHETE

20 Jlna HeomeparMOHHOM JeOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jebutopckass  3a0JKEHHOCTh
no caenkam (0 KOTOPBIM
HacTynuia HauOojiee paHHSA
JlaTa pacyeToB)

Ot1cyTCTBHE MPU3HAKOB
o0ecCIeHeHNS,

Cpok norameHust 1eOUTopcKon
3a70JDKEHHOCTH He Ooiee 15
pabouux JHEH ¢ naThl ee
BO3HHKHOBEHHS (C yIETOM CPOKa
IIPOJIOHTAIIMH U
TIepe3aKIIIOYeHUI TOTOBOPOB).

3 pabouux aHs

ABaHCBI, BEIJAHHBIE I10 CAEIKAM
3a cueT umymectsa Ponna

OTCyTCTBHE TIPU3HAKOB
ob0eclieHeEH S,

Cpoxk morameHust JeOUTOpCcKoi
3aI0JDKEHHOCTH He Ooee 15
pabounx gHEH C naThH ee
BO3HHKHOBEHHUS (C YIETOM CpOKa
MIPOJIOHTAIMH U
MEPE3aKIIOYCHUI JOTOBOPOB).

3 pabouux mHA

Oco0ble YcioBusi, IPpUMEHsIEMBIC 1JISI ONCHKHA U odecieHeHUusI )IeGHTopCKOﬁ 3a10/I>KCHHOCTH, HE

ylca3amloﬁ B Taﬁ.mme BbIlIIC:

— ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTb IO aBaHCaM, BbIJAaHHBIM Ha OIUIATy YCIYT CICHUATIU3UPOBAHHOIO

JICTIO3UTapHsl, ayAUTOPCKOW OpraHW3alWH, OICHIINKY, OWpXKE€ M JIHIY, OCYIIECTBISIOIEMY
BE/ICHHE PEECTpa BIAACIbLECB HHBECTHIIMOHHBIX naeB [IM® u Ha omaty pacxooB, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM YIIPABICHHEM, OICHUBACTCS 110 HOMHMHATY W OOECLEHHBACTCS C YYETOM
KPEIUTHOTO PUCKa B COOTBETCTBHH C IOPSAKOM, YKazaHHOM B IIpunoxenun 4, no ucredeHnu 25
pabounx AHEH ¢ 1aThl OKOHYaHMS CPOKA OKa3aHMUS YCIYT, YCTAHOBIICHHOH yCIOBHSIMH IOTOBOPA;
JneOuTopckas 3al0JDKEHHOCTh Ympasisttomied kommanuu [IM®, Bo3HuKkmIas B pesyibTaTe
HapyleHUs MpaB BIAJEIbIeB WHBECTULHMOHHBIX I1a€B, OICHUBACTCA II0 HOMHHAILY H
o0ecIieHUBaeTCd C Y4YeTOM KpPEOUTHOTO pPHCKa B COOTBETCTBUM C TOPSAIKOM, YKAa3aHHOM B
ITpunoxenuu 4, no ucteueHUH 25 pabodux JHEH C 1aThl €€ BOZHUKHOBEHHUS.

ObecrieHeHNe yKa3aHHOW JEeOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOM3BOAMTCS TPH  COOIIOACHUH

CIICIYIOIINX YCITOBHIA:

— Hanuure 000CHOBAHHOTO OKCIICPTHOTO (MOTI/IBI/IpOBaHHOl"O) CYXKACHUA anaBnﬂ}omeﬁ KOMITaHUHN
0 TOM, YTO YBCJIMNYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOralliCHUA ,I[C6I/ITOPCKOI\/’I 3aJ0JDKCHHOCTHU HE

SABJIACTCA CIICACTBUCM HETAaTHUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJINW4YMC JOKYMCHTAJIbHOT'O MOATBCPIKACHUA OT KOHTPAreHTa CPOKOB IOTalllCHUA 3a10JDKEHHOCTU

/oxazanust ycayr [TUO.

Jlebutopckas 3a10JKEHHOCTh 110 BO3MEIEHHIO HAJIOTOB U3 OI0JKeTa OLIEHMBAETCS 110 HOMUHATY
1 He 00EeCIICHMBAeTCsd HE3aBUCHMO OT CPOYHOCTH €€ IOoTalleHus. B ciydae moiydeHHs OT HaJlOTrOBOTO
oprasa pemeHus o0 OTKa3e B OCYLIECTBICHMM 3adeTa (BO3BpaTa) CyMM H3JIHIIHE YIJIAaUY€HHOTO HAJIOTa,
MPOUCXOAUT TpeKkparienne npusHanus B [IND neOuTopckoil 3aJ0HKEHHOCTH MO BO3MEIICHUIO CYMMBI
HaJora, B pa3Mepe, yKa3aHHOM B TaKOM PELLEHUHU.
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IIpunoxenue 6. [lepeyeHb AKTHUBOB, OLIEHNBAEMBIX M0 OTYETY OI[€HIIIHUKA
[epeueHb aKTUBOB, OLEHUBACMBIX [0 OTYETY OICHIIUKA:
— Iennple Oymaru, Mo KOTOPHIM HEBO3MOXHO OIPEACIUTh CIPABEAIHBYIO CTOMMOCTH
HMHBIM CIIOCOOO0M;

— Hpoqaﬂ ,ue61/1Topc1<a>1 3aJ0JDKCHHOCTh, B CJIyd4a€ HaJlM4us MNPHU3HAKOB 06eCI_IeHeHI/I$I u
HCBO3MOKHOCTU UHBIX METOAOB OIPCACIICHUSA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNIOJIb3YeMbIX B LeJIX ONpeaeIeHus

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

ITepevyens HAOIIOaEMBIX H JJOCTYMHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)

Nunexc Mocbupxu (IMOEX Russia Index)

[IyommuHoe akmmoHepHoe o6mectBo "CaHKT-

ITetepOyprckas Oupxa"

lonkonrckass  ¢oumoBas Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekcr  (Euronext ~ Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlounonckass Qonmosas Oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaqg composite Index

Hewmerikas ¢ponmosas 6upxa (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-HMopkckas donnosas 6upxa (New York Stock
Exchange);

S&P 500 Index

Awmepukanckas (onmosas O6upxa (American Stock
Exchange

Dow Jones
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IIpunoxenue 8. YcioBusi OLEHKH CNPaBeJIMBONA CTOMMOCTH B MEPUOJ]
CJI0KUBILIEHCSA KPU3UCHOM CUTYyalluM HA (PMHAHCOBOM PbIHKE

1. IlpuMeHeHUe PEITHHIOB MEKIYHAPOHBIX PeHTHHIOBBIX AT€HTCTB.

1.1. CuHmwkenue (OT3bIB) pEHTHHTa KPEIUTOCHOCOOHOCTH, TPHCBOCHHOTO HWHOCTPAHHBIMU
peiitunroBeiMu areHtcTBamMu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTPaHHbIE PEHTHHIOBBIE areHTCTBAa) POCCHHCKMM KPEAWTHBIM OPraHM3alMsM, WHBIM POCCHUICKAM
OpraHM3alysM, a TaK K€ UX CHELUAIbHBIM [opuaudeckuM juiaMm (SPV) u 1oYepHHM KOMIIAHHSM W3
MHOCTPAaHHBIX IOPHUCIUKLNM, Poccmiickoit ®enmepannmu, cyowsexktam Poccmiickoit ®Denmepanumy,
MYHUIUITAIGHEIM 00pa3oBaHmsiM nocie 01 despans 2022 rona He SBISETCS IPU3HAKOM OOCCIIEHEHUS IS
POCCUHCKNX KOHTPAareHTOB.

1.2. Hanuuue y poccHHCKOro KOHTpareHTa peUTHHIa HHOCTPAHHOIO PEMTHHIOBOIO areHTCTBA HE
NPUHUMAETCS B pacyeT M paccMaTpUBaeTCsi, Kak OTCyTCcTBUE peiituHra. [ns onpepenenus PD
HCTIONB3YETCs CIEIYIOMNi MOAX0;

a) Mcnone3yercs 3Haduenus: PD poccuiickoro peditunrosoro areHrctBa AO «3Jkcmept PAy uepes
COIIOCTaBJICHUE PEUTUHIOB POCCUMCKUX PEUTUHIOBBIX ar€HTCTB.

B ciyuae HanMuus y KOHTpareHTa pPEeWTHMHra OJHOTO M3 POCCHMCKHUX PEUTHHTOBBIX areHTCTB
npuMensiercst 3HaueHue PD, ompeneneHHOe pOCCHHCKUM peHTHHTOBBIM areHTCTBOM AO «Okcmept PA»
(manee — ArentcTBO) (Tabiuua 8 «YpoBHM (4acToThl) aAedoiTa MO PEUTHHTOBBIM KAaTErOpHSIM
HAIIMOHANIBHOH POCCHICKON pPEeHTHHrOBOM IIKaimel ATCHTCTBA Ui BCEX OOBEKTOB PEUTHHTa, KpoMme
CTPYKTYPHBIX OONMranmuii M WHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHPOBAHMSI», B COCTaBe OTYETa 00
HCTOPHYECKHX JAHHBIX 00 YpOBHAX Ae(oiTa M0 PEHTHHTOBBIM KaTErOpHsIM MPUMEHSIEMBIX PEHTHHTOBBIX
mkan Ha 01.01.2022. Ucrounuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3ch12556¢04667cc2.pdf.)
IIpn sTOoM B ciyyae HaaW4IMsi Yy KOHTpPAareHTa HECKONBKHX pEHTHHIOB, TNPHCBOCHHBIX pa3HbIMU
POCCHICKMMH PEUTHHTOBBIMH areHTCTBAMH, BBIOMpAaeTCs HAWMEHBIINH PEHTHHI U3 AaKTyalbHBIX |
cootHocutcsi ¢ peituarom AO «Okcmepr PA» B cooTBeTcTBUM ¢ TaOnuied COOTBETCTBUS IIKAI
peiituaroB B m. 5 Ilpunoxenust 4. «MeToauka OIEHKA KPEIUTHOTO pHCKa KOHTpareHra». B ciydae
HEOOXOMUMOCTH TMpoBecTH comocraBieHue peiituaros OO0 "HKP" u OOO "HPA" ¢ pelituaramu AO
«kecneptr PA» wucnone3dyercst TaOiiMIa COMOCTaBJICHHS PEHTUHIOBBIX IIKAJT POCCHUICKUX KpPEAUTHBIX
PEUTHHTOBBIX areHTCTB, yka3aHHOW B MudopmarmonHOoM cooOmennn banka Poccum ot 30.12.2021
«VHpopManrsi 0 CONOCTAaBIEHHH PEUTHHIOBBIX LKA POCCHICKUX KPEAWTHBIX PEHTHHTOBBIX areHTCTBY.
Hus orobpanHOorOo peiitmara 0T AO «Okcmeptr PA» BeIOMpaeTcs cooTBercTByromiee 3HaueHue PD mo
Tabmure 8 1t cpoka 1 rog.

Jnst KpyHHBIX KOHTPAareHTOB B CIy4ae OTCYTCTBHS pPEWTHHra OJHOTO M3 POCCHHCKHX
PEHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K MPEINPUATHSIM MaJOTo U cpeJHero onusHeca (BbIpydka 4 MiIpJ
py0. u Ooyee B ToJ), MPUMEHSCTCS CpPemHsS BeposATHOCTH medonrta mus Speculative Grade ot areHTcTBa
Moody’s Ha OCHOBaHMM aKTyaJbHOTO OTYETA II0 €XETOAHOMY HCCIIEJOBAHHIO KOPIOPATHBHBIX Ie(OITOB
(Annual default study) c¢ mpumMeHeHMEM COOTBETCTBHsI YpoBHeW peiituHro, Tabmuuna 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021». Bribupaercs
3Hauenue PD ans cpoka 1 rog.

1.3. Ompenenennie 3HaueHns LGD BO3MOXHO 1O akTyalbHOMY OTYETy WHOCTPAHHOTO
peliTuHroBoro arenrcrea Moody’s yepe3 cornocTaBieHUe PEUTHHIOB POCCUHCKUX PEUTHHTOBBIX areHTCTB.

3nauenne LGD ompenensercss Ha OCHOBaHMM aKTYaJbHBIX ITyOJMYHBIX JOCTYHHBIX AaHHBIX W3
ordyera pedTHHroBoro areHTcTBa Moody’s MO €XErogHOMY HCCIIEIOBAaHMIO KOPIOPATHBHBIX Ie(OITOB
(Annual default study) tabiuia Average senior unsecured bond recovery rates by year before default» ¢
1983 roma Ha ropuszoHTe 1 TOA B COOTBETCTBHM C INPHHAJJIEKHOCTBIO CONOCTaBIEHHOIO pPENUTHHIa
KOHTpPAreHTa K rpyriie PeHTUHTOB, I KOTOPBIX ONpeIeNseTcs rFeCovery rate?l,

B ciaydae Hanmuuus y KOHTpareHTa pelTHHra OJJHOrO U3 POCCUHCKUX PEUTHHIOBBIX ar€HTCTB Yepe3
COTIOCTABJICHHE DPEUTHMHIOB B COOTBETCTBHH C TaOmmieil COOTBETCTBHS INKajd PEHTHHIOB B M. 5
Ipunoxenns 4. «MeToauka OIEHKH KpPEAWTHOTO pPHCKAa KOHTPareHTa» OIpenessieTcss PerTHHT
perituHroBoro arenrcrsa Moody’s. IIpu 3ToM B ciiyyae HaIW4YUsl HECKONBKHX PEUTHHIOB, MPHCBOCHHBIX
Pa3sHBIMH POCCHMCKHMHU PEHTHHTOBBIMHU ar€HTCTBAMH, BEIOMPAETCS] HAUMEHBIINNA PEHTHHT U3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiitmHroMm areHtctBa Moody’s. B cirydae HE0OXOIMMOCTH HPOBECTH COTIOCTABJICHUE
perituaroe. OOO "HKP" mw OOO "HPA" c¢ pelituarom aresrctBa Moody’s, CONOCTaBICHHE

2l Ecrm B nyOJIMKYeMbIX MaTepHallax PeHTHHIOBBIX areHTCTB HCIIOJNB3yeTcsi mokasarenb Recovery Rate (RR), to morepu mpu
nedonte (LGD) onpenensioTes cneayomum o0pa3om:

LGD=1-RR,

rie:

RR (recovery rate) — oxmmaemslii MPOLIEHT BO3Bpara MO MPOCPOYCHHBIM BBIMIATAM, HPHBOJMMBIN areHTCTBAMH IS KaXXIOro
peiiTHHra B €XKETOHBIX HCCICHAOBAHMSX.
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ocymiectBisiercs: uepe3 pedtuHru AO «Okcnepr PA» ¢ HCHONB30BaHMEM TaOJMUIBI CONOCTAaBICHUS
PEHUTHHIOBBIX LIKall POCCHUICKHMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOW B MHpopmammoHHOM
coobOmennn banka Poccum or 30.12.2021 «MHpopManus 0 CONOCTaBIEHHHM PEHTHHTOBBIX MIKaJ
POCCHHCKHMX KPEIMTHBIX PEWTHHIOBBIX areHTCTB». Haimuue y KOHTpareHTa peWTHHra HHOCTPAHHOTO
PEUTHHTOBOIO areHTCTBA He MPUHUMAETCS B pacueT U pacCMaTpHBAETCs, KAK OTCYTCTBUE peiiTHUHTA.

Jnst KpyHHBIX KOHTPAaréHTOB B CIy4ae OTCYTCTBHS PEWTHHra OJHOTO W3 POCCHHCKHX
PEHTHHTOBBIX ar€HTCTB, HE OTHOCSIIUXCS K MPEINPHUSATHAIM MaJoOT0 M CPeJHEro onuzHeca (BbIpydKa 4 MIIpI
py0. u Ooiee B TO1), MPUMEHSETCS 3HaUCHHE recovery rates mst Speculative Grade.

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

2. Ile(l)OJIT WJIA NMMPOCPOYKA MO0 BAJIOTHBIM 00513aTeIbCTBAM.

2.1 JIns KOHTpareHTa MOXKET HE CUMTAThCS COOBITHEM JiehoNTa WM 00CCICHEHUST HEUCTIOTHEHHUE
0053aTENILCTB B BAJIIOTE, OTJIMYHOH OT POCCHMCKOTO PyOJIsi, €CIM UMCIOTCS OCHOBAHHUS IOJIaraTh, YTO
Je(OAT MPOU3OIIET U3-3a COOBITHIA, HE CBS3aHHBIX C JIEATCILHOCTHIO KOHTPAreHTa, HAIPUMED, BBEACHUS
CaHKI[WA, 3aMpeTa/HeBO3MOKHOCTH PACU€TOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAr€HTOB MM POCCHHCKUX
rOCyapCTBEHHBIX OPTaHOB.

2.2. HewncnonHeHHBIE O00s3aTETHCTBA KOHTPAreHTOB, B TOM YHCJIE IO BEHIIUIATE KYIOHOB H
JUBUIEHIOB B MHOCTPAHHOM BayoTe, M0 cocTOsiHUIO Ha 31 mrons 2022 rozxa BKIIOYUTENBHO, CUUTAIOTCS
HaXOIAMUMUCS B NeodTe B Cllydae, €CIM TaKOe HEWCIIONHCHHE BO3HUKIO B pe3ylbTaTe ICHCTBUI
(Oe3meiicTBIS) MHOCTPAHHBIX ICTIO3UTAPHO-KIMPHHTOBEIX KOMIIAHUH (B T. 4. MEKIYHAPOJHBIX PacdETHO-
KJIMPHUHTOBBIX LEeHTpoB «EBpokmup Bank», r. bproccens, u «Kmupctpum Bankunr», r. JlokcemOypr),
WHOCTPAHHBIX OAaHKOB WJIM UWHBIX CAHKIMOHHBIX JCHCTBHII WHOCTPAHHBIX TOCYHapcTB U (WJIN)
peryaupymoomux opraHos. JedonT u obeclicHEHHE B OTHOIICHHHM CaMOTO KOHTpPArcHTa/SMUTEHTA, B TOM
qrcie nepekpECTHBIN 10T MO ero HHBIM 0053aTeIbCTBAM, HE BO3SHUKAIOT.

Jo 31 uroms 2022 roja HEUCTIOJIHEHHE TAKHUX 00SM3aTENBCTB HE SBIISETCS COOBITHEM 00ECIICHEHHS
win aedoiTta i 1esieil KOPPEKTUPOBKHU CIIPABEINBOM CTOUMOCTH TAKOH 33J0JDKEHHOCTH.

2.3. C 31 urons 2022 ronma (BKIFOYHUTENHHO) 003aTENbCTBA IO IICHHBIM OymMaraM B HHOCTPaHHOM
BaJIFOTE OLICHUBAIOTCS CICAYIOIINM 00pa3oM:

2.3.1. O6s3aTeNBCTBA, B TOM YHCIIE IO BBIIDIATE KYITOHOB U TUBUACHAOB, B OTHOIICHUH [ICHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMHHAJIBHOTO JEpKaHUS CIICHUATN3UPOBAHHOTO
nenozutapusi, otkpeitoro B HKO AO HPJI, m mo KOTOpBIM BHIIIaTa HE MOXET OBITH NMPOW3BEICHA B
pyOJIIX B COOTBETCTBHH C JCHUCTBYIONIMM 3aKOHOJATeldbcTBOM P®D, ¢ maTel mpu3HAHUS B HUMYIIECTBE
MAacBOr0 MHBECTUIMOHHOTO (DOHIA MPU3HAIOTCS HAXOIAIIMMHUCS B cocrostHud aedonrta, LGD mo atum
o0s3aTenscTBaM MpuHUMaeTcs paBHBIM 100%.

2.3.2. O6s13aTenbCTBA, B TOM YHUCIE 10 BBHIIUIATE KYIIOHOB M JHUBHICHIOB, B OTHOIICHHH I[CHHBIX
OyMar, XxpaHeHHe KOTOPBIX OCYIIECTBIISETCS Ha CYET€ HOMHHAIBLHOTO JEp)KaHUS CHEeIHaTU3UPOBAHHOTO
nenozutapusi, oTkpeiToro B HKO AO HP/I, u BrIITaTa M0 KOTOPBIM MOXKET OBITH MPOU3BE/eHA B pyOsIsIX B
COOTBETCTBUU C JCHCTBYIONIUM 3aKOHOJATENbCTBOM P®, c naThl Npu3HAHHA B HMYIIECTBE IMaeBOTO
WHBECTUIIMOHHOTO (DOHIA OIIEHMBAIOTCS B OOINEM MOpSAKE, YCTAaHOBICHHOM Hacrosmumu [IpaBmmamy,
TP 3TOM C JaThl HACTyIUleHUs nedonra corimacHo Hactosmux I[IpaBmn LGD mo 3tuMm obs3atenpcTBamM
npuauMaetrcs paBHBIM 100%. B ciyuae ecnm mpsMo MM KOCBEHHO CTalla HaOJNIoJacMa WIH JOCTYITHA
HHPOPMALIUSI O TOM, YTO 0053aTEILCTBA OYIYT IMOTAIICHBI B OMPEICICHHBIH CPOK, B TOM YHUCIIE B PYOIIIX B
CyMMe, SKBHBAJICHTHOW CTOMMOCTH OOS3aTeNIbCTB B MHOCTPAHHOM BAIIOTE, CPOK HACTYIUICHHS nedoira
MOXXET OBITh M3MeHeH (YyBENIMUYeH MJIM yYMEHBIIEH B COOTBETCTBHHM C TOJydeHHOW WH(popmamuei), Ha
OCHOBaHHUY MOTHBHPOBAHHOTO CYXXJEHUS Y TIPaBIAIONIEH KOMITAHUY.

2.3.3. O06s3aTenbCcTBa, B TOM YHCIIE 10 BBIUIATE KYIOHOB W JIUBUJCHIOB, B OTHOIICHUHU I[€HHBIX
OyMar, XpaHeHHe KOTOPBIX OCYIIECTBIISIETCS Ha CYETe HOMHHAIBLHOTO JEp)KaHUS CHEIHaTU3UPOBAHHOTO
JIETIO3UTapHs], OTKPBITOTO B MHBIX Aerno3uTapusax, kpome HKO AO HP/I, onenmBarotcs B 00memM nopsiake,
ycTaHoBIeHHOM HacTosimuMu [IpaBminamu. C gaThl, KOraa MpsiMO WM KOCBEHHO CTajla HaOJIrogaeMa Wiu
JocTyHa HHGOPMAIIHS O TOM, YTO 00sI3aTeIbCcTBa He OYIyT HOTANICHEI B Pe3yIbTaTe COOBITHIA, YKa3aHHBIX
B II. 2.2, Takue 00s3aTEeNIbCTBA NPU3HAOTCS HAXOMALIMMHUCST B cocTosHUU nedonta u LGD mo 3tum
oOsi3aTenscTBaM npuHUMacTcs paBHBIM 100% (pemieHue odopMIIsIeTCSs MOTUBUPOBAHHBIM CYKICHUEM
VYupasistronield KOMIIaHUH).

24. Jlng o0s3aTeNbCTB B HHOCTPAHHOW BAaJIOTe MOXKET HE CUHUTATHCS COOBITHEM JedoiTa
UCIIOJTHEHHUE ITHX 00sI3aTeIbCTB B MHOH BaITIOTE.

3. OcoGeHHOCTH OMpe/ie/ieHUs] AKTUBHOTO PbIHKA.

OmpezneneHue AaKkTUBHOTO pBIHKA OCYLIECTBIAETCA C YYETOM TOTrO, 4YTO BO3MOXKHOCTD
UCIIOJIB30BaHUS JaHHBIX MOCIEJHET0 TOPIrOBOTO JHS Ha TOPTOBBIX IUIOLIAJKAX HE MPUMEHsSeTcs B Cilydae,,
KOT'Zla HETOPTOBBIH JIeHb (WM OTCYTCTBHE TOPTOB Ha ()OHIOBOM PHIHKE) CBS3aH C MPUOCTAHOBKOI TOProB
no pemennto banka PoccuM, mpuocTaHOBKO# TOProB B Cilydyae JOCTHIKEHHs YCTaHOBJIEHHBIX OMpKei
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TMOPOTOBBIX 3HAYEHHUI MM UHBIMH COOBITHSIMU (COFJ’IaCHO MOTHBUPOBAHHOMY CYIKJACHUIO praBJ’ISIIOHIefI
KOMHaHI/II/I), CIIOCOOHBIMH CYHIECTBCHHO MOBJMATL HAa HU3MCHCHUC cnpaBeunnBoﬁ CTOMMOCTH B TaKOMU
HeTOpFOBLIﬁ JACHb TI0 CPAaBHCHUIO C TOCJICAHUM TOPrOBbIM JHEM. B cjy4dac, ¢€CJIM BO3HUKIINEC
00CTOATENLCTBA MpUBOAAT K 3aTPpyJAHCHUIO (HGBOBMO)KHOCTI/I) OIpPCACICHUA CHpaBe,HHHBOﬁ CTOUMOCTH
AKTHUBOB, YIOpaBJAwOmiass KOMIIaAHUA 00s13aHa MPpUOCTAHOBUTL  BblJady, MOramicHUC H obmeH
HMHBCCTHIIMOHHBIX ITaCB ITa€BOT'0 NHBCCTHIIMOHHOI'O cpom:[a 110 MpUYINHAaM, HE 3aBUCAIIINM OT YHpaBHﬂ}OHlCﬁ
KOMIIaHHUH, 0C30THOCUTEIIPHO THIIA IACBOI0 HHBCCTHIITMOHHOI'O CI)OHIIEI U HE3aBHCHMO OT (paKTI/I'-IeCKOI‘O
MPOBEACHUA TIpOUEAYp TII0O BbBIAAYE, IIOTAlllCHUIO WU 06MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT
BO3HHUKHOBEHHS 00S3aHHOCTH 10 TIPUOCTAHOBJICHHUIO.

4. Onpenenenue 0e3pHMCKOBOI CTABKH.
B ciyyae oTCyTCTBUS aKTyalbHBIX JaHHBIX AU onpenenenus 3Hadenus: KbJ] MockoBckoit oupxu
B CBSI3U ¢ OTCYTCTBHEM Topros mo Od3 (mo mpuumHaMm, yka3aHHBIM B 1. 3 Hacrtosmero Ilpunoxenus)
MPUMEHSETCS CIEAYIOIUI TOAX0 ] METOJUKA:
B kauecTBe 0€3pHUCKOBOI CTaBKU MPUMEHSETCS CIESIYIOINE CTABKH:
e IS ONpeAeNeHHs CIIPaBeIMBOH CTOMMOCTH 003aTENBECTB CO CPOKOM JIO MOTAlICHUs He
Oonee 6 MecsLEB MCHONB3YETCSl CTaBKa, IOJy4YaloUascss METOAOM HHTEpPIIOJSIIUH
(mampumep, NUHEHHOW) w3 craBok MosPrime Ha maty ompeneneHHs CrIpaBeIIHBOMN
CTOMMOCTH;
° UL 00513aTENBCTB CO CPOKOM IIOTaIIeHus oT 6 Mecsmes 10 1 roma — u3 craBok ROISFix
Ha JaTy OIpeeIeHMsl CIIpaBeJIMBOI CTOUMOCTH;
e 1A 00S3aTENBCTB CO CPOKOM IoraimeHus cBbIme rona craBka KBJ| xoppektupyercs B
COOTBETCTBUH C MOTHBMPOBAHHBIM CY)KJICHHEM YIIPABIAIOIIEH KOMIAHUH Ha OCHOBAHUHU
METOJIMKH, pa3pabOTaHHOW  YOpaBJSIIOIICH  KOMIAHWEH W 3aKpEIJICHHOW B
MOTHBUPOBAaHHOM CY’KICHUU.

5. Ilpu3Hanue U omiatra 00s3aTeJbLCTB MO BBIIVIATE BO3ZHATPAXKICHUS YNPABJIAOLIeH KOMIaHMUH,
CrenuaaIu3upPOBAHHOIO AeN03UTAPHUS, CIIeUATU3NPOBAHHOIO PErHcTPATOPa, AyAMTOPA, OLEHIIMKA B
NnepuoJ] NPHOCTAHOBJIEHUS] BbIAAa4HM, NOTalleHWs] M O0MeHA MHBECTHLHOHHBIX NAaeB B CBSA3M CO
cJI0KUBIIelcs HAa (PMHAHCOBOM PbIHKE IKCTPAOPAUHAPHOH cuTyauueil (B TOM 4ucJie ¢ BBeJAeHHbIMU
HeJpPyKeCTBEHHbIMH I'OCyJAPCTBAMM OrPaAHUYEHUSIMHU)

[IpusHanue um omnarta 00sA3aTENBCTB 10 BBHIILIATE BO3HATPAXKICHHN YIIPABIIONICH KOMIIAHUH,
CHENUAIIM3UPOBAHHOMY  JICMO3UTApHIO,  ayJUTOPCKOM  OpraHu3alud,  OLEHUIMKY MW JIULYy,
OCYILIECTBJIAIONIEMY BEJIEHUE pEeecTpa BiIaJleNIblieB MHBECTUIIMOHHBIX NaeB [IN®, B TeueHue KajieH1apHOTO
ToZla MOXET OCYILECTBIIATECS 03 HAUMCICHHS pe3epBa Ha BBIIUIATY COOTBETCTBYIOIINX BO3HArpaXkICHUH,
NpU OJHOBPEMEHHO COOJIIOZICHUH CIIEAYIONIMX YCJIOBHUH (HAa OCHOBaHUM MOTHUBHPOBAHHOTO CYXKICHUS
YpaBisromei KOMIaHUN):

1) mpusHanume u omjara o00s3aTeNbCTB 10 BBHIIJIATE BO3HATPAXKIEHUN O€3 HAuMCIeHHUS pe3epBa
OCYILIECTBIIIETCS JJO MOMEHTa BO30OHOBJICHHUS pacdyeTa CTOMMOCTH YUCTHIX akTHBOB [T D;

2) HavWCJICHHE W OIUiaTa O0s3aTeIbCTB IO BHIIDIATE BO3HATPAKICHUN OCYIIECTBIIETCS B Mpelelax,
ycTaHoBIeHHbIX B [IpaBuiax noseputensHoro ympasienus [IM® npenenbHbIX pa3sMepoB BO3HATPaXKICHUH;
3) Yupasisitomnast KOMIIAHUS TPH ONpeAeNICHHH (GaKTHISCKOTO pa3Mepa BO3HATPAXKACHUS PYKOBOACTBYETCS
(hakTOpamMu BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBIINICHUS BO3HATPaXKICHHS, YKa3aHHBIM B mMHChMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).
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