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l. OO0mme nosoxkeHust

Hacrostmue [IpaBuna onpenenaeHnss CTOMMOCTH YHCTHIX akKTHBOB (fanee — «IIpaBmia OTKPBITOTo
NaeBOro HMHBECTHLUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «Aub(pa-Kanuran
Jenexuplii moTok» (manee — «Doumy, «[IUD») paspadoransr OO0 YK «Anpda-Kamuram» (mamee —
«YTpaBIsiomas KOMIIAHU») B COOTBETCTBUH ¢ TpeOOBaHMAME 3aKoHOAaTenbcTBa Pocentickoit Denepanmm,
B ToM uncie Ykazanus banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «O06 ompeneneHHH CTOMMOCTH
YHUCTHIX aKTUBOB MHBECTUIIMOHHBIX (DOHIOB, B TOM YHCIIE O IOPSAKE pacuéra CpeJHErol0Boil CTOMMOCTH
YHUCTHIX aKTUBOB I1a€BOI'0 MHBECTHUIIMOHHOTO (DOHJA M YHCTHIX aKTHBOB aKIIMOHEPHOI'O MHBECTUIIMOHHOTO
¢oHma, pacyéTHOM CTOMMOCTH WHBECTHLMOHHBIX I1acB IAEBBIX MHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH
UMYIIECTBA, IePEeJaHHOTO B OIUIaTy MHBECTUIMOHHBIX MaeBy (Hanee — «YKa3aHHe») U UHBIX HOPMAaTUBHBIX
akTtoB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHUCTBIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAAOK pacuéTa CPEeaHEr010BOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONPENEICHUS PAcYEéTHOM CTOMMOCTH MHBECTHUIIMOHHOTO mast (oHAa U
MOPSIOK OMPEAEIEHHs CTONMOCTH UMYILECTBA, IEPETAaHHOTO B OTUIATYy MHBECTHIMOHHBIX NacB (hOHAA.

VYnpapnsromas kommnaaus PoHma o0s3aHa ONPENEISTh CTOMMOCTh UYHCTHIX AKTUBOB (hOHAA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpu YCIoBHM HX cornnacoBaHusd Crnenuaan3upoBaHHBIM
[Jeno3urapuem.

IIpaBuna noasiexxaT npuMeneHuIo ¢ «31» uions 2022 roxa.

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

Z[aHHI)Ie, TOATBEPKAAIOINC paC‘IéTLI BCJIMYMH, IPOU3BCACHHLIE B COOTBETCTBUM C HACTOAIIUMU
IIpaBunamMu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéra.

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

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

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- ve mo3anee S5 ([IaTh) pabouux AHEW MO MaThl Havyana mpuMeHEeHHs [IpaBui, ¢ BHECCHHBIMH
HU3MEHEHUSAMH U JONOJHEHUAMHU.

IIpaBuna (u Bce W3MEHEHUs] W JOMOJHEHUS K HUM 3a 3 (Tpu) mocnegHux KaJeHIapHBIX rojaa)
JOJDKHBI OBbITh ocTynHbl B TedeHue 3 (Tpex) mocnepHUX KaleHJApHBIX JIET Ha caiTe YIpaBistollei
KOMITaHUH.

1. Iopsinok ¥ mMepHOAUYHOCTH (AaThI) ONMpede/IeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOPOe OmnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeeAeTcs KaK pa3sHUIIa MEX/Iy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») W BEJIMYMHOW BCEX 00S3aTENHCTB, MOJUICKAIINX HCIIOJHEHHIO 32 CUET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOMMOCTH YUCTBIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Onenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
Mununcrepctsa ¢puHancoB Poccuiickoit @eneparun ot 18 urons 2012 rona Ne 106H «O BBeeHUH B IeiicTBHE
W TIPEKpalleHU! JeHCTBUS NOKYMEHTOB MEXIYHApOAHBIX CTaHJApTOB (UHAHCOBOM OTYETHOCTH Ha
tepputopun Poccuiickoit denepaunn», 3aperucTpUpOBaHHBIM MUHHUCTEPCTBOM IOCTULMHU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUU
Poccuiickoii deneparun nprkazom Munucrepera punancoB Poccuiickoit @enepanmu ot 17 nexadps 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHAPOIHBIX CTAaHAAPTOB (DMHAHCOBOI OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil @exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacTosnwx [Ipasur.

AxTuBBI (00s3aTeNbCTBA) MPUHUMAIOTCS K PacdéTy CTOMMOCTH YHCTBIX aKTHBOB B CiIydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepauun.

Cpenueronoas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JEHb ONpPEEIIeTCs] KaK OTHOIICHUE
cymmbl CUA Ha kaXxaplii pabouunii JeHb KaJeHAapHOTro roja (eciau Ha pabouuil AeHb KaJeHAApHOTO Toja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
rozaa (c nartel 3aBepiueHus (okoHuyanus) popmuposanus [TU®D) no narsr pacuera CI'CYA x unciy paboumx
JIHEeH 3a 3TOT NepUO/.

CronMoOCTh YNCTHIX aKTUBOB DOHIA ONpeenseTcs:

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



— B Clly4ae IIPUOCTAHOBJICHUS BbIJayH, IOTAllICHUs] 1 0OMEHA MHBECTHLMOHHBIX I1acB — Ha
JlaTy BO30OHOBJIEHUS MX BBLAAYH, ITOTALICHUS 1 OOMEHa;
— B cnydae npekpaieHust [IM® — Ha naTy BO3HUKHOBEHHsI OCHOBaHHUS €r0 NMPeKpalleHus;
— mocue 3aBepiueHus (okonyanus) popmupoBanust CHA TN D onpenensieTcs B mopsiake:
O  KaxAabli pabouuii neHs 10 aHs, B kotopoM [TU®D uckirouen us peectpa [TUD.

CTOMMOCTB YHCTBIX AaKTUBOB OMPENENACTCS HE MO3HEE pabodero IHs, CIEAYIOIETo 3a JHEM, 0
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpPEAEICHAE CTONMOCTH YACTBIX AKTUBOB.

CronMocTs 9HCTHIX akTHBOB DoHHA ompernemnsercs MO COCTOSHHIO Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTBIBAETCA CTOMMOCTD YHCTBIX aKTUBOB, C YUYETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YTPAaBIAIOIIEH KOMIIAHWM HMCTOYHHMKAX, BHE 3aBHCUMOCTH OT
4acoBOTO Mosca.

B nenax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA IIM®P, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacToAux [IpaBunax.

CroumocTh uHCTBIX akTHBOB, B ToM umcie CI'CUA, a Takxe pacuérHas CTOMMOCTb
HMHBECTUIMOHHOTrO nast GoHa ONpeaestoTCs ¢ TOUHOCTBIO JI0 IBYX 3HAKOB IOCIIE 3aITOMN, C IPUMEHEHUEM
MpaBUJ MaTeMaTHYECKOro OKPYIJICHHs B BallloTe, yka3aHHOW B IIpaBuiax NOBEpUTENHHOTO YHpaBIECHUS
DongoM.

B cay4ae ecnu B IIpaBunax goBeputensHoro ymnpasiaeHua QOHIOM He yKa3aHa BalloTa, B KOTOPOH
ONpPENENAIOTCS CTOMMOCTh 4YHCTBIX aKTUBOB, B ToM umcine CI'CUA, wimm pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoHIa, TO yKa3aHHBIE CTOMMOCTH ONPEACISIOTCS B PyOIIsX.

B cnydasx M3MeHEHHS JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa ONpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Hoxp mensix omna necstast) % u Oosee xoppekTHOH CUA, a Takke B CIydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPALeHHs MPU3HAHKS aKkTHBa (00s3aTeNIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (0053aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIydae, Korjaa
OTKJIOHEHHWE HCIOJIb30BAHHOIN B pacuéTe CTOMMOCTH akTHBa (00s3arenbcTBa) cocramisieT MeHee yem 0,1
(Homnp nensix oiHa fecsitast) % KOPPEeKTHOI CTOMMOCTH YUCTBIX aKTHUBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMeEHT pacuéra coctaBisier menee 0,1 (Homp mensix ogHa aecaras) % KOPpPEKTHOU
CTOUMOCTH YHCTBIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCcTBHH C TpeboBanmsmu DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusIMU Y kazanus u [IpaBunamu onpenenenust CHA.

JlaTa, o COCTOSIHHIO Ha KOTOPYIO ONpPENENAETCs] CTOMMOCTh UMYILECTBA, EPENAHHOIO B OILIATy
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONpereseHa paHHEee AThl Mepeadd TaKoro MMYIIECTBa B
OIJIaTy WHBECTHUIIMOHHBIX I1a€B, 3a HCKIIOUYEHHEM CIy4aeB OINpPEJICICHNs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUIaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIIHKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh MMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [IM®D, Ha OCHOBaHWU OTYETa OICHIIMKA, HE MOXET OBITh paHee TPEX MECSIIEB 10
JIaThl IIEpelauy TAKOI0 UMYIIECTBA B OILJIATY MHBECTULIMOHHBIX nacs [TND.

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

1. KpnTepml NMpUu3HaHus, NpeKpamecHust NMPpU3HAHUA H METOAbI
onpeaeJeHuss CTOMMOCTH aKTUBOB U 00513aTe/ILCTB

1. OO0uue mojoxKeHus

Kputepru mnpusHaHus, TNpeKpamieHus MPU3HAHUS  OMNPECNSIOTCS B  COOTBETCTBHHM C
MexIyHapOAHBIMU CTaHAapTaMu (UHAHCOBOH OTUETHOCTU. METOMABI OTPE/IeNIeHNs CTOMMOCTH aKTHUBOB U
00513aTEITECTB OINPECISIOTCS B COOTBETCTBUH C MeEXIyHAPOJIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeIeHUs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITaeBBIX WHBECTHIMOHHBIX (DOHIOB, HAXOIAIIMXCS TIOJ YIPABICHHEM
VYnpasinsomeid KOMIaHUH, HE JOJKHBIL pa3iInyaThCs.

B ciyuae mpuoOpeTcHHs aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPHIX WM METOJIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapisonias KOMIIaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuia.

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJISAIOLIUX
umymecrso [IUD

CTOouMOCTD AKTHBOB, BXOJANIUX B COCTaB HMYIIECTBA IIa€BBIX HWHBECTUIIMOHHBIX (I)OH)IOB,
MOJUIeXKHUT PEryIsIpHOMY aHalu3y Ha oOecrieHeHHe (TeCTHpOBaHME Ha OOECIEHEHHE) B CBS3H C
HEO0OXOIUMOCTHIO KOPPEKTHUPOBKH CIIPABEIINBOI CTOMMOCTH B CIy4ae BO3SHUKHOBEHHS COOBITUH, KOTOPHIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHUE Ha 0O)KUaeMble Oy yIine 1eHeXHbIE TOTOKHU 10 HUM (J1ajiee — IPU3HAKA
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oOecIeHeHMS).

O1eHKa CIPaBeAIMBO CTOMMOCTH aKTHBOB JIOJDKHA YUUTHIBATH IPEMHUIO 32 PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEJUTHBIN PUCK KOHTPAreHTa, OTPaXKarollylo CyMMY, KOTOPYIO y4aCTHHKHU PhIHKA TOTPeOOBaIN
OBl B KaueCTBE KOMIIEHCALIMH 32 HEONIPEAEICHHOCTD, TPUCYIIYIO JICHE)KHBIM ITOTOKAM.

Jnst ueneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PUCK KOHTpareHTa Y paBisionast
KOMITaHHMS HCTIONB3YET CIEAYIOMUI MOAX0;

— €CIT KOHTPAareHT MMEET PEHTHHT, MPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IO
BeposTHOCTAM aedonra (PD) ommoro m3 peittmaroBrix areHtcTtB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peittuarosoe Arentctso (AKPA), PelitnaroBoe
areHTcTBO RAEX («OkcnepTt PA»), myOnukyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA B
COCTaBe ©KET'OJHOTO OTYETa, B IOPSIIKE, NpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CIT KOHTpareHT UMeeT PEHTHHT, IPHCBOCHHBII Ha OCHOBAHWY BHYTPEHHEH PEHTHHIOBOM
MoJieH YTpaBifomeld KOMIAaHUM, TO JUIi KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEIWUTHBIH PHUCK
UCIIONIB3YIOTCS JlaHHBIe 1Mo BeposATHocTsM aedonra (PD), omnpeneneHHsle Ympapisromed KoMmIaHuen
(ucnone3yroTcst MyOJIMYHBIE CTATHCTHYECKHWE JaHHBIE MO BepositHOCTAM aedonra (PD) peiituHroBoro
areHTCTBA B COOTBETCTBHH C METOIUKOMN, M31105keHHOH B [Ipmioxennn 4);

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

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

TeCTI/IpOBaHl/Ie AKTHUBOB, BXOJANIUX B COCTaB MMYIIECTBA MACBbIX MHBCCTUIIMOHHBIX (1)0H}10B, Ha
oOecIieHeHHe IPOBOIUTCA HE peke, YeM Ha Kaxayro Aaty onpeaencHus CHA.

HOZ[TBep)KILCHl/IeM HCO6XO}II/IMOCTI/I TCCTUPOBAHHA AKTHBOB Ha O6eCHeHeHI/Ie SABJIAKOTCA, B
YaCTHOCTH, Ha6J'IIOL[aeMI)Ie 3HAaYUMbIC JOCTYIIHBIC JaHHBIC, B TOM YHCJIC, O CICAYIOIHNX CO6LITI/I)IX (L[anee -
COOBITHS, BEIylIHe K OOCCICHEHHUIO):

B OTHOIICHHUH FOPUINYCCKHUX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOJIMKA ONPE/IEIICHHS CTOMMOCTH KOTOPBIX IPEIONaracT KOppeKTHPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OIHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOM, MpHBeNeHHOW B lIpmioskeHnu 4 K HACTOAIINM
IIpaBunawm;

— PE3Kuil POCT TOXOTHOCTH JTIOOOTO JIONTOBOIO MHCTPYMEHTAa 3MUTEHTA (3a IoCIeIHue 5
TOPTOBBIX JHEH TpH OTCYTCTBHM pocTa goxomHocth O®P3 M mpu OTCYTCTBHH POCTa JOXOIHOCTH
AQHAJIOTHYHBIX ~ OONHUramuii  SMHUTEHTOB); YIpaBIAIOIIas KOMIIAHHMS HAa OCHOBE OIKCHEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  OIpEAeNseT  BIMSHWE pocTa  JIOXOAHOCTH  OOJMIanmuM  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX obnmurannii k OP3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TTOTAIlIeHUs! WM BBITUIATHI MTPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJISIOIIEMY akTHBbI DOH/a, a TaKkxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPMays NpsMO WA
KOCBEHHO HaOmojaeMa YTpaBisiomiel KOMIIAHHEH 3a HCKIIOUEHHEM HAapyIIeHHS CpOKa HCIOTHEHUS
00513aTeNbCTB KOHTPAreHTOM IO OIUIaTe MEePEMEHHOM YacTH apeHIHBIX IUIaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIIYT, IJIaTa ¢ TOBapo0OOpOTa U MHBIE) HAa MEHBIIHH CPOK, YEM OTIPEeNICHO Y IPaBIISIOIeit
KOMITAaHWUH IS TIpU3HAHUS Aedonra, HO OONBINNI, YeM Il NpHU3HAHMA IeOUTOPCKON 3al0JDKEHHOCTH
OTIepalMOHHON (TIPY HATWMIHHA 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHHS Y IPABIIAIONICH KOMITAHUH);

— HapyllIeHHe CPOKa HCIIOJIHEHUS 0053aTebCTB Oosiee 4eM Ha CPOK, MPU3HABAEMBIH IS
JIAaHHOTO BH/1a 33JJ0JDKEHHOCTH OIIEPallMOHHBIM, HO MEHEe, YeM ONPE/ICNICHO YTIPaBIIsIONed KOMIaHUen JIs
npu3HaHus AedoiTa (TEXHUUeCKui e oT) 3a HCKII0YeHNEeM HapYIICHHs CPOKa UCIIOITHEHHS 00513aTeIbCTB
KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOHN YacTH apeH/IHBIX IIaTeXeH (TaKiX KaK BO3MELIEeHHEe KOMMYHAaIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM ONPEIEIICHO Y IIPABIISIONIEH KOMITAHUN JUTs
npu3HaHus gedointa, Ho OOJIBIINH, YeM /TSl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPAllMOHHON (IpH
HAJIMYAH 000CHOBAaHHOTO MOTHBHPOBAHHOTO CYXIECHUS Y IPaBISIONIC KOMIAHNN);

— MOSBIICHHUE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMAIbHON
nHGOpPMAaLNH;

— OHY6HI/IKOB3.HI/I$[ B COOTBCTCTBHH C (pe]lepaJ'[BHBIMI/I 3aKOHAaMH1 U MHBIMHU HOPMATUBHBIMH
npaBOBEIMHU akTamu Poccuiickoit @eneparmn nHdopManus o NpocpovKe MUCIIOJHEHUS! IMUTEHTOM CBOMX
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00s13aTENLCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OMHUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JAEATEJBHOCTH (32 MCKIIOUYEHUEM CIIyyaeB, KOTAA JIMIEH3MsS CHAeTCsl KOHTPAreHTOM
JOOpPOBOJILHO)/yIIpaBiIoNield KOMIAHUM MaeBbIX WHBECTHUMOHHBIX (oHmoB [IM®, mam xortoporo
HaxonsaTcs B coctaBe [IMD;

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

— HaX0X/ICHUE KOHTPAreHTa B OJJHOW U3 MPOILEAYD, TPUMEHIEMBIX IPH PACCMOTPEHNH Jeia
0 ero OaHKPOTCTBE B COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpOIEnypa C
OONBIION BEPOSATHOCTHIO MpPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIass W/winu Oynylias HECIOCOOHOCTh ([0 MHEHHIO YTpaBJsIOUeH KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKENEPEUHCIICHHBIX KPEAUTHBIX COOBITUI UM UX COBOKYITHOCTH:

— HEUCIIOJHEHHBIC MM OTJIOKEHHBIE BBIIUIATHl IPOLEHTOB WIM OCHOBHOIO J0Jra IO
KOHTPaKTHBIM 00s3aTeIbCTBAM (332 MCKIIOUEHHEM IPOMYIIECHHBIX BBIIIAT, HOIYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

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

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

— OTKa3 WIK MOpaTopuil, pu KOTOPOM KOHTPAreHT OTKA3hIBAETCS OT COBEPIICHUS IIaTexa
WM OCTIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a COo0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIHM M3MEHEHHE Tpadyka MOoramieHus 33J0/DKEHHOCTH W/WIIM W3MECHEHHE INPOIEHTHOH CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPE0CTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MILHKY B CHITy SKOHOMHUYECKHX IPUIUH
WIN JIOTOBOPHBIX YCJOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHMSMH 3TOTO 3aEMIINKA, KOTOPYIO
KpPEOUTOp HE TPEJOCTaBMII Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpH3alus 3aT0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIaTexXel);

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

— WHBIE COOBITHSI, OTIpe/iesiieMble Y IPaBJISIOIIe KOMIIaHUEH.

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

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

— MOSIBJIEHHE Y Y IpaBIIsioIeil KoMITaHWU HHpOpMannH 00 HCTIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOIICHUH (PU3NUECKOTO JINLIA;

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

— HapylIeHHe CpOKa HCIOMHEHHS OO0S3aTeNbCTB HAa MEHBIIMH CPOK, YeM ONpeAesIeHO
YnopaBistromeii KOMIOaHUM AJIs NMpH3HaHUA fAedosTa, HO OONBLIMM, YeM I MPU3HAHUS J1eOUTOPCKON
3aJI0JDKEHHOCTH  ONEpAaIlMOHHOM 3a HCKIIOYEHHEM HapylIIeHHS CpOKa HCIIONHEHHUS 00s3aTenbCcTB
KOHTPAr¢HTOM I10 O1IaTe HepeMeHHOﬁ YacTHU apC€HIHBIX aTexen (TaKI/IX KaK BO3MEIICHNE KOMMYHaJIbHBIX
YCITyT, IJIaTa ¢ TOBapooOOpOTa ¥ MHBIE) HA MEHBIINH CPOK, YEM OIPEICTICHO Y IPaBIIAIOMIeH KOMIIAaHUA IS
npu3HaHus gedointa, Ho OOJIBIINH, YeM /TSl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPallMOHHON (IpH
HaJMYUH 00OCHOBAHHOT'O MOTHBHUPOBAHHOTO CY)KACHHS Y IPABIISAIOIICH KOMIAHUH);

— WHBIE COOBITHS, OIpeiessieMble Y IPaBIISIONIeii KOMITaHHUEH.

OOecrieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

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

— MOPYUYHUTEIbCTBA U TAPAaHTUHU HaAXOJAAMIETOCSA B }qu)OJ'ITC KOHTparcHra NnMpuHUMAarTCAd B
pacder ¢ ydeToM o0eclieHeHNST,

— MIPY HApYIICHUH CPOKA WCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM I10 OIUIaTe MepeMEeHHON
4aCcTH apEHAHBIX IUTaTeXXeH (TaKUX KaK BO3MEIIEHIHEe KOMMYHAIBHBIX YCIIYT, IUIaTa C TOBaApOoOOpOTa 1 MHBIE)
Ha MEHBIITUI CPOK, UeM OTIpeIeTICHO Y IPaBJISIIONIeH KOMIAHUEH ISl MpU3HaHus 1edoTa, HO 00BN, YeM
JUISL TIPU3HAHWS JAeOMTOPCKOM 3aJ0JDKEHHOCTH OIEPAaLMOHHOM, YIpaBISIOmAs KOMIIAHUS BIIpaBE HE
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MPOBOJUTE OOCCIICHEHUE YKa3aHHOW JEOMTOPCKOM 3aJ0/DKEHHOCTH (B cOOTBETCTBHM ¢ 1. 2. OIleHKa
aktuBoB. OOecuenenue 0e3 nedonra [Mpunoxenus Ned). /lanHOe neiicTBHE JOKHO OBITH 0OOCHOBaHO
MOTHBHPOBAHHBIM CYKICHUEM Y IPaBJISIIONICH KOMIAHUH.

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 ((HHAHCOBOH OTYETHOCTH - HE ITOKE YeM uepe3 1 MecsIII moce mosBIeHUS
TaKOH OTYETHOCTH, HO HE peke, ueM | pa3 B monrona st oraetHocTH 10 PCBY 1 1 pa3 B rox i oTaeTHOCTH
o MC®O;

— MOHHUTOPHHT IT0 PHIHKY IIEHHBIX OyMar IPOBOAMTCS Ha €)KEHEBHOM OCHOBE;

— MOHHUTOPHHT 110 (PU3WYECKIM JIMLIAM TIPOBOAUTCS HE peke 4eM pa3 B 6 MecsIICB;

— MOHHUTOPHHT 110 JTaHHBIM TI0 CyJeOHBIM pa30upaTeNbCTBAM IIPOBOAUTCS HE PEXKE, YeM pa3
B Mecsll. B cirywae manoii 3HaunMocTH aktBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0eclieHeHus. Y TIpaBiIsomas KOMIaHUsI UMEeT IPaBo MMPEKPAaTUTh CYUTATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOW (#aHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CYyXXJeHUEM YTIPaBJIsIOIe KOMIIAHUH):

— B Cllydae IpeKpaIleHus MPUBEIIIET0 K 00ECIIEHEHNIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX MTOKA3aTeJIcH B TCUCHHE ABYX KBapTAJIOB;

— B CIlydyac W3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJAa HOBBIC AKIMOHEPHI CYIICCTBEHHO
VIIy4IIaloT OLIEHKY BO3MOXKHOH ITOAICPKKH 3aeMITHKa/KOHTPArcHTa,;

— B Ciy4ae IIONydeHHs WHQPOPMAIMM O TPEKPAlICHHH CyaeOHOr0/yTOIOBHOTO
TpecieJOBaHuUs 3aeMIINKa/KOHTPAreHTa ITyTeM OTIPaBIaTeIFHOTO IPUTOBOpa JHOO0 MpeKparieHus aena. [Ipu
3TOM B CJIly4ya€ MHPOBOTO COIJIAIICHUS MEXAY 3aeMIUKOM/KOHTPareHTOM W HCTLOM Y IPaBIISIOIAS
KOMITaHHUs 00s13aHa TPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeMbIX
YCJIOBUI MHUPOBOTO COTJIAIICHHS.

B ciyyae, ecnu cripaBe/isinBasi CTOMMOCTh aKTHBA ONPEIeisiach HA OCHOBAaHUH OTYETa OLCHIINKA,
COCTaBJICHHOTO MeHee ueM 3a 6 MecsleB J0 aThl BOSHUKHOBEHHUS NPH3HAKOB OOECLEHEHHs aKTHBA,
VYnpasisromas KOMIaHUs HE BOPABE HCIOJIH30BATh TAKOW OTYET OICHIIWKA JJIS OTMPEACICHUS TEKyIIeH
CIpaBeITNBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPaBIAIOIIAs KOMIIAHUS B CPOK, He mpeBbImaromuid 10
pabounx gHEH (€I WHOW CPOK HE MPEITyCMOTPEH B OIMMCAHUH OIICHKHA COOTBETCTBYIOMIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETUIAHOBYIO IEPEOIICHKY akTHBa. JlaTa, o COCTOSHUIO Ha KOTOPYIO OTIPENENIIeTCs
HOBasI OLICHKA, HEe JOJDKHA OBITh paHee JaThl BOSHUKHOBCHHS COOBITHS, BEAYIIETO K oOeciieHeHuro. Jlo naTel
TIEPEOLICHKH CTIPABEIHBAsI CTOUMOCTD KOPPEKTHPYIOTCS C YIETOM TpeOOBaHHUI HACTOSIIETO ITyHKTA.

B ciydae BbIsBIIEHHS NPHU3HAKOB OOECIIEHEHHMS! B OTHOLICHUM aKTHUBAa YIPaBISIONIAas KOMIAHUs
oopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCSATCS (HE BHOCATCS IPHU HAIUYHUU
NPU3HAKOB O0ECICHEHNsI U OOOCHOBaHHs) KOPPEKTHPOBKH B CIPaBEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

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

— uHopMaLMI0 O BBISABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM MCTOYHHKA
HHPOPMALIUH WK O (paKTe MPOCPOUKH 00S3aTEIbCTRA;

— HHPOPMALUIO 00 HMCHOIB3yEeMOM METOJIe KOPPEKTHPOBKU CIIPABEINIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHECHHUS BRIOPAHHBIX KOAP(UIIEHTOB JUIs pacueTa (B Cliydae UX HCIOIb30BaHuUS);

— WHPOPMALIMIO O HANMYAA OOOCHOBAaHHBIX TIPUYMH HE IMPOBOIUTH KOPPEKTHPOBKY
cpaBeTUBON cTonMocTH akTHBOB [T D B ciryuae Hanm4us odecnieueHs.

VYnpapnsitomas komnanus yenomisieT Crenuaiu3upoBaHHBINA JIENO3UTApUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPEJICTBOM OTIIPABKU COOOILEHHUS [0 CUCTEME IEKTPOHHOTO JTIOKYMEHTO000pOTa
HE Mo3/Hee paboyero JHs, CIACIYIONIETO 3a JHEM BhISABICHHS Y IPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHSI.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— ounmanpHple callThl B HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoIHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3auThl HHPOPMAIIMOHHBIX MpaB uHBecTopoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIIpoekt wuHbOpMannoHHOro arentcrBa «WHTepdakc» - «LleHTp packpbITHs
KOpIOpaTUBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitust  uHpopmanmun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MudopmaroHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH(OOPMALMOHHON CHCTEMBI IKHIMIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorekn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepanbHOro peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTelIbHOCTH OPUIUYECKHX JIHIL,
MHIMBHIYAIIbHBIX MpPEANPUHUMATENeH U MHBIX CYOBEKTOB JKOHOMHYECKO# nesirenbHocTH (Dempecypce)
(https://fedresurs.ru), Emgunoro denmepansHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonansroro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
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neOMTOpa/KOHTPAareHTa, PEHTHHTOBBIX  areHTCTB, [ocynapCTBEHHBIH  HMHGOPMAILMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oraernoctu (https://bo.nalog.ru/);

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

— MOHHUTOPHHT TPU3HAKOB OOCCLEHEHHs MPOBOJMUTCS Ha Kakayro aaty pacdera CHA. B
cilydae, €CIM MpH TPOBEICHHM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMAamus O IpU3HAKax
o0ecIieHeHNs, CIIPaBeAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT MPOBOAUTCS II0
OTKPBITBIM JIOCTYITHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO UCIONB3YIOTCS HA PHIHKE B OTHOLIEHUU TAHHOTO
BHJIa KOHTPAreHTOB U YMUTEHTOB.

IIpu stoMm, ecim y VYmopapnsdmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obeclieHeHre NMeeTcs 0OecIedeH e, Ha BECh MM OOJBIINNA pa3Mep, YeM pa3Mep CIPaBeUINBOH CTOMMOCTH
ouennBaemoro aktusa [1M® (B Buae 3ajiora, MOPyYUTEIbCTBA, TaPAHTUH, 0053aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEUINBON CTOMMOCTH 00ECIIEYeHHOr0 aKTHBa HE ITPOUCXOJIUT.
YcnoBue NpuMEHSETCS TOJIBKO B Cilydae, KOTAa CIIpaBeJiMBasi CTOMMOCTh OOecIieueHHs paBHA WU
MPEBBIIIAET Pa3Mep CIPABEJIUBON CTOUMOCTH OIICHUBAEMOIO aKTHBA.

[Topsiiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CropaBemiBas  CTOMMOCTh ~ HEIBIDKMMOTO  HMMYIIECTBA, MEPEJAHHOTO B 3aJIOT,
OTIpeZieIsieTCsT Ha OCHOBAaHMM OT4YeTa OO OILCHKE, COCTABICHHOM HE paHee JaThl BBIABICHHUS IIPH3HAKa
00€ECIIEHEHNS,

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

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

o CrpaBeinBasi CTOMMOCTb TapaHTHH OIIPEeNIAeTCs B pa3Mepe CyMMBI TaKOM TapaHTHH ¢
y4eTOM KOPPEKTUPOBKU Ha KPEAUTHBIH PUCK KOHTPAreHTa B COOTBETCTBUHU C METOIUKOM, MPUBEICHHON B
ITpunoxenuu 4 x HactoauM IIpaBuiam;

o CnpaBeuinBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOXKECHUAMH ToayHKTa «[Ipodas geduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Paszmena III, mynkra 13
Pazpnena 11l nacrosmux IlpaBui.

3. Hpu3HaHne U OIICHKA NEHEKHBIX CPEACTB
Ilpu3HaHMe [IEHEXHBIX CpPEACTB HA pAaCUETHBIX CHETaX B KPEAUTHBIX OpraHu3alusax
OCYIIECTBIIIETCS B JaTy 3adyuCIEHUs JCHEKHBIX CPEJCTB Ha COOTBETCTBYIONIMHI OaHKOBCKHM CYET
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBIMMMCKH C YKA3aHHOTO CUETa.
JleHexxHble cpe/icTBa, B TOM YUCIIE Pa3MELICHHbIE HA HECHU)KaEMOM OCTaTKE Ha PACUETHOM CUETE B
KpPEAUTHON OpraHu3alyiy, OLIEHUBAIOTCS. B HOMUHAJILHOM cyMMe.

IIpexpaienne NpU3HAHUSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOIINE JAThI:

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

. nata pemeHust banka Poccun 06 oT3bIBe JTnIieH3UM OaHKa (IeHEXHBIE CPE/ICTBA EPEXOAIT
B aKTHB «Ipoyasi 1eOUTOpPCKas 3a10KEHHOCTE);

. Jlata JMKBUJALMK OaHKa COrNIacHO MH(POPMAIMHU, PACKPHITON B OHUIIUAIBHOM JOCTYITHOM
ncroyHuke (B ToM gucie 3anucu B EI'PYOJI o nukBuganum 6aHka B HOpsIKe, yCTAaHOBICHHOM JI€HCTBYIOIINM
3aKOHO/IaTE€IILCTBOM);

JleHeKHBIE CpeNCTBa, INepedrcIeHHble Ha OpPOKEpCKHH CYET, B OTHOLIEHHMHM KOTOPHIX Ha AaTy
OLICHKH HE TOJIy4eH OTYEeT OpoKepa, MOATBEPXKIAIONIMH MOIyYeHHE NMEePEUHCICHHBIX IESHEKHBIX CPEACTB
OpoKepoM; a TaKKe NepednciIeHHbIC Ha NPYyroi pacuyeTHbld cuer MoHA, B OTHOIIEHUH KOTOPHIX Ha JaTy
OLICHKH He MOJIyueHa BBIIMCKA U3 OaHKa, MOATBEPXKIAtoNIast 3a4HCIICHHE JICHEXKHBIX CPEACTB HA pacyeTHBIN
CUeT — MOTyYaTesib, IPU3HAIOTCS B KAYECTBE MEPEBOJIOB B IIyTH (B COCTaBE ACOMTOPCKOM 3aJOJKEHHOCTH) U
OLIEHUBAIOTCS B CYMME NEPEUUCIECHHBIX CPE/ICTB.

[Tpu mepeBoie ICHEKHBIX CPENICTB MEKIY CUETAMH, B CIIydae BOSHHKHOBEHHUS BPEMEHHOTO pa3phIBa
MEX[y IaTOW CIIMCaHWS ASHEXHBIX CPE/ICTB CO CUeTa CIIMCAHMS M JaTOH 3a9HCICHHUS ICHEXKHBIX CPEJICTB Ha
CYeT 3a4YHCIICHNs, TaKas JeOUTOPCKas 3a10JDKEHHOCTh MIPU3HAETCS ONEPAIlHOHHON U HE KOPPEKTHPYETCS B
TeyeHue He Oonee 3 (Tpex) pabodmx JHEH ¢ MOMEHTA €€ BOSHUKHOBEHUs. [IpeBhIlIeHne YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YTIPaBIAIOMIEH KOMIAHWM NMPUYMHAM, a TaKKe BO3HHKHOBEHHE WHBIX COOBITHH IO
00eCIIeHeHHIO BEIET K HE0OX0IUMOCTH KOPPEKTHPOBKH CIIPaBEIITMBOI CTONMOCTH aKTHBOB B COOTBETCTBUHU
C METO/IaMH KOPPEKTUPOBKH CIIPABEIIMBOH CTOMMOCTH, IPUMEHSEMBIMH JUIsl IEOUTOPCKOH 3a710IKEHHOCTH
B COOTBETCTBHU C HIOPSIKOM, yKa3aHHBIM B yHKTe 2 paszaena Il nacrosmux Ilpasun u B [Ipunoxxennn 4.

4. Tlpu3HaHue U OLIEHKA 1eN03UTOB
Kpurtepuu npusHanus:


https://bo.nalog.ru/

- C J1aThl 3aYMCIICHUS JACHEXKHBIX CPEACTB BO BKJIaJ HA OCHOBAHUU BBIMHUCKHU C YKa3aHHOTO
cyeTa;

- C JIaTHI MEPEYCTYIKH MpaBa TPeOOBaHMS O BBIILJIATE BKJIAJa U HAYMCICHHBIX MPOICHTAX HA
OCHOBaHHUU JOTOBOPA.

Kpurepuu npekpaiieHusi NpU3HAHUA:

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

- C JaThI TIEPEyCTYIIKH MpaBa TPEOOBAHUS O BRIIUIATE BKJIAAA M HAYMCICHHBIX IPOIEHTAX Ha
OCHOBAaHUU JIOTOBOPA.

- nata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHun AeATENbHOCTH KpPEAUTHOMH
OpraHu3aluy B IOPSIKE, YCTAHOBICHHOM JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, B CIIydae €€ JIMKBUIALUU;

- jJata pemieHuss banka Poccunm 00 0T3bIBE JIMIEH3MM KPEIUTHON OpraHu3alludl Ha
opunmansHoM caiite banka Poccum (cymma geno3uTta HpU3HAETCS B aKTHBE «IIpoyas JAeOUTOpCKas
3a/I0JDKEHHOCTBY).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe[uiiBasi CTOMMOCTH JICTIO3WTA JIO HACTYIUICHHS CpPOKa €ro IIOJHOTO TMOTAlleHHS,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIISICTCS B CICAYIOMIEM MTOPSAKE:

- €CJI CPOK TOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUY;

- eClI CpPOK TorameHus aemno3ura He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETO3UTY
COOTBETCTBYET PBIHOYHOW JHOO HAXOAWTCA B JHAma3oHe, OINpPENeJIeHHOM C YYeTOM BOJATHIILHOCTH
PBIHOYHBIX CTABOK HAa FTOPH30HTE 3 MECsAIA C YYSTOM MOCICIHEH PACKPHITOM CTaBKH,

CHpaBeILHI/IBaH CTOUMOCTH ACIIO3UTa HpI/ISHaeTCH paBHOﬁ OCTaTKy JCHCXKHBIX CpCL[CTB BO BKJIaAc,
YBEJIMYCHHOU HA CYMMY MPOIICHTOB, PACCUUTAHHBIX [0 COCTOSHHIO Ha KaXKIbIH paboumii IeHb (1aTa OIICHKH)
[0 CTaBKE, NMPEAYCMOTPEHHOW JOrOBOPOM [UIsl YAEpXKaHMs NEHEXHBIX CPEACTB BO BKJIAJE B TCUCHUE
MaKCHUMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JIOTOBOPOM.

BonaTuiIbHOCTH PHIHOYHBIX CTABOK OMPE/IEIIeTCs KaK CTaHAapTHOe oTKIoHeHue (O):

rIe:

Topw;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHHU3aLHAMU
BKJIaJiaM (Jerno3uTaM) He(pHUHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM IO
Poccuiickoif deaepannn Ha COTOCTaBUMBIH CPOK (COMOCTaBUMBII CPOK — CPOK, OCTABIIHUIICS HA TATy OLIEHKH
JIO TIOTallIeHusl OLICHUBAEMOT0 JICTIO3MTA), PaCKpbIBaeMble Ha odunnanbHoM caiite banka Poccun (nanee —
CpEe/HEeB3BEIICHHAsI CTaBKa 10 JICTIO3UTaM), OIpPEJIC/ICHHBIE B COOTBETCTBUHM C Pa3BEpHYTOH IIKaJoH, 3a
nociieiHue 3 Mecsna,

Toun — CPEIHEE apUPMETHYECKOE CPEJHEB3BENICHHBIX CTABOK MO JEMNO3MTaM 3a IMOCIENHHE 3
MecsIa.

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

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

B unbIX ClIydasaxX CHpaBeIinBad CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCETOAY HpPIBe,Z[eHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH NAUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOﬁ CTaBK€.

B CJIyda€ BHECCHUA H3MEHCHHH B YCJIOBUA AOOTOBOpa B YaCTU OINPCACIICHUA CPOKa ACTIO3UTA,
MaKCHUMaJIbHBIN CPOK B IICIIAX BBI60pa METOAAa OLUCHKHU ONPEACTIACTCA B COOTBETCTBUU C UBMCHECHHBIM CPOKOM
JCII03UTa, }leﬁCTBy}OIHPIM Ha 1aTy OLCHKU, MIPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE ITPOUCXOIUT.

IMopsaaok onpeneneHusi pbIHOYHOI CTABKHU:

PrIHOYHAS cTaBKa ONIpeeNIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii IeHp (Hata OIeHKH).

B kauecTBe pBIHOUHON CTaBKM HCHOJb3YETCS CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMH BKJIATaM (JIET03UTaM) He(pHHAHCOBBIX OPTaHU3AIH B pyOIIsiX
W MHOCTPAaHHOW BaJIFOTE B 1eJIoM 1o Poccuiickoii Depepanny Ha COMOCTABUMBII CPOK (COIIOCTABUMEIH CPOK
— CpOK, OCTaBIIMIHCS Ha JaTy OLEHKH [0 NOTallCHHWsS OIIEHMBACMOTO [EIO3UTa), pacKpbiBacMas Ha



o¢uuuansHoM caifte banka Poccun! (nanee — cpeqHeB3BeleHHAs CTaBKa 110 JEMNO3UTaM), OIpeieIcHHAs B
COOTBETCTBMHU C pa3BepHYTOHM Iukanoil. B cimyuae BHeceHMs] M3MEHEHMH W JOMOJHEHUH B HACTOSILINE
IIpaBuna B uyacTH W3MCHCHHS BHJA PBIHOYHOW CTAaBKH ]IS aKTUBOB (00S3aTENBCTB) MPU3HAHHBIX JIO
BCTYIUICHUS B CHITy U3MEHEHUI U JoTnoIHeHU B HacTosimue [IpaBuiia HOBast ppIHOYHAS CTaBKa MPUMEHSETCS
C JaThl BCTYIJICHUS B CHITy U3MEHEHUI U TonodHeHuit B HacTosuue [Ipasuna. Ecnu nmocnenusist packpbiTast
Ha caiite banka Poccum cpelnHeB3BEIIEHHAs CTaBKa IO JEMO3UTaM pacCUUTaHa paHEe, YEM 3a MecAl 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAaThl OLIEHKH, a TaK)KE B CIyyac U3MEHEHHUs KIIIOYEBOM cTaBku banka
Poccun nocie mepBoOHAYaNBHOTO MIPU3HAHUS, IS ONIPEICTICHHUS PHIHOYHOM CTaBKH 110 pPyOJIEBOMY JIETIO3UTY
MIPUMEHSIETCS CIELYIOIINNA TOAXO!

- KIfoueBas craBka banka Poccnn, neicTBoBaBmias B Mecsne (T.€. CpeaHss 3a KaJeHIapHBIN
MecsIII), 3a KOTOPBIN OINpe/elicHa CPeMHEB3BEIIeHHAs CTaBKa M0 JEMO3UTaM, CPAaBHHUBACTCSA C KIFOUCBOM
ctaBkoil banka Poccum, nelicTByromiel B Mecsile IePBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOW KITFOUCBOU
craBkoil banka Poccuu;

- ecnu KiroudeBas craBka banka Poccun He m3MeHWsIach A0 MOMEHTa NMEPBOHAYAIBHOIO
MpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSS PACKPhITasi CpEeJHEB3BEILIEHHAs CTaBKa M0 AETIO3UTaM;

- ecnu kirodeBas craBka banka Poccum w3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MIePBOHAYAIFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeerseTcs mo hopMmyIe:

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

Towcp.pem. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

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

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

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

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

KC 2 KC; +T;
cp. — T )

rae:

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

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

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

Ilo neno3uraM, HOMUHHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAsl CTaBKa 10 JIENIO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA M3MEHEHUE KIIFOUEBOW CTaBKHU
banka Poccun.

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

CrpaBeuIiBasi CTOMMOCTD JCTIO3UTOB B CITydac HAWYHS TPU3HAKOB O0CCIICHEHHS OTIPEIEIIACTCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IpeycMOTpeHHbIM [Ipuiioxenuem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

I_IeHe)KHI)Ie IMOTOKH, BKIIIOYas HpOHeHTHLIﬁ J0X01, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCJIOBUIAMU
J0TOBOpa, HMCXOJA U3 OONYHICHHA, YTO ACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€C B TCUCHUC
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAILAThCs CBOEBPEMEHHO, ITPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOKHO ITOCTYIUICHUE JACHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

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

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB
MomenToM TICPBOHAYAIIBHOTO NMPHU3HAHUA IEHHBIX 6yMar SABJICTCA MOMCHT II€pEXona K (DOHIIy
MpaB COOCTBEHHOCTH Ha LIEHHYIO Oymary, a IMEHHO:
- €CJIM LICHHasA 6yMara NOMJICKUT YUETY Ha CUCTE ACIIO - JaTa 3a4YUCICHUSA HCHHOfI 6yMaFI/I

! Ucrounuk undopmarmu: Opunuansublii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKJIaJaM (Jiero3utam) pU3HYECKHX JIML 1 He)MHAHCOBBIX OpraHU3aluii B niesoM 1o Poccuiickoit @eneparyu B pyoIisix,
nomtapax CIIIA u eBpo.
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Ha CYeT Jeno, OTKphIThl Ympapmstomeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuu,
HOATBEPIKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOMH MO CUETY JETo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMaru He TOoAJexaT YdYeTy Ha cueTax Jerno (3a
WCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompeneneHHod B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U NMOJTBEPKACHHOW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- M0 JIETIO3UTHBIM CepTU(HUKATaM - JaTa 3a4iCICHHS BO BKJIAA (IETO3WUT) ACHEKHBIX
CPEeICTB, NOATBEP)KICHHAS BBITUCKON CO cUeTa MO BKIANy (AEMO3UTY) WIK C JAaTHl MIPHOOPETEHUS TaKOTO
cepTudUKaTa MOATBEPKICHHON aKTOM;

MoMeHTOM TpeKpalieHnsl TNpU3HAHWSA IIEHHOW Oymaru sBIsSeTcS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIE OyMaru, a UMCHHO:

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

- ecli JIOKyMEHTapHble IIeHHble OyMmMardn He ToAajexaT YdeTy Ha cyerax Jemno (3a
UCKITIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C AaThl nepenaun nenHod Oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U NMOJTBEPKACHHONW aKTOM IpUeMa-Tiepeady IEHHBIX OymMar;

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

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBupmanmm - ¢ maThl
3aIMCH O TUKBUAALNN SMUTEHTA (MTOTyICHUS MH(POPMALNH O JIMKBUIAINN SMUTCHTA).

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

CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMmar B Ciydae HaJIMUUsl NMPU3HAKOB O0ECHEHEHHSI U OTCYTCTBUS
neH 1 ypoBHA ompenensercsi B COOTBETCTBHM C MOPSAKOM KOPPEKTUPOBKH, IPELYCMOTPEHHBIM
ITpunoxenuem 4.

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

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

3a10/DKEHHOCTh 10 CHAENIKaM C IEHHBIMH OyMaramMu, 3aKJIOYeHHBIM Ha ycloBHAX T+ (mpH
HECOBIIAJICHUU OaThbl IIOCTABKH ILICHHBIX 6yMar, onpeneneHHoﬁ YCJIOBUAMH JOTr0BOpa € }IaTOﬁ 3aKJIIIOUYCHHUA
JIOTOBOPA 110 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

— B KayecTBe aKTUBa/00s3aTeNbCTBA IPH3HACTCSA B JaTy 3aKIIOYEHHs JOroBopa IIo
nproOpeTeHno (peanu3anuy) IEHHBIX OyMar, B JaTy HalpaBJICHUS TOATBEPKICHUS Ha YYacTHE B
KOPITIOPATHBHOM JEHCTBHH (aKIenT 0(epThl) B CIydae, ECIH YCIOBHS HCIIONHEHHS O0(QEepTHl ONpeAeTICHBI
HEM3MCEHHBI JI0 TaThI UCTIONHEHUS O(epPTHI

— TpeKpalaeT cBOe MPU3HAHHE B ATy Iepexoja MpaB COOCTBEHHOCTH Ha IEHHBIC Oymaru
TIOJTBEPK/ICHHAS BBITUCKOW MO CYETY AETIO.

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

Ilpu ompeneneHnH CIPaBEJIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHENKaM C OOJIMralusMH,
3aKJIFOYCHHBIX Ha yCIOBUSAX T+, ClipaBesinBasi CTOMMOCTh OOJTUTaIluH, SIBISIFOIINXCS IPEAMETOM CAEIKH, C
JIATHl 3aKJIFOYCHHS CIENKH JO0 JaThl Mepexojia MpaB COOCTBEHHOCTH Ha LEHHBIC OyMaru, €XeIHCBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0X0/a, ONPEAEIeHHOr0 Ha aTy pacyera I10 CIeIKe B
COOTBETCTBHUH C YCIOBUSMHE CACIKH U IMPABHJIAMH OPTaHHU3aTOPa TOPTOB.

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

Horosop PEIIO.
ITo moroopam mpsimoro PEITIO (mpomaBioM meHHBIX Oymar mo mepBoit dactu gorosopa PEIIO
SBIISIETCA ynpaBisiomtas kommanus [[.Y. ®onna):
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- Obs3aTenbcTBa DoHA 110 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;
- Lennsie Oymaru, nepenanusie @oHgoM 10 nepBoit yactu goroeopa npsmoro PEITO.

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

- JIeONTOpCKast 3aJ0JKCHHOCTD K MOTYYEHHIO TEPEAaHHbBIX JEHE)KHBIX CPEICTB 110 IEPBOH
gactu porosopa obparxoro PEIIO.

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

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsmoro PEIIO, 3akiroueHHbII Ha OpraHU30BaHHBIX TOPrax:

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

- Ha JaTy HUCHOJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoguT mnpekpaunieHue
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEXKHBIX CPEICTB IO MepBOil yacTu. B
Cilydae €clli MCIOJHEHHE 00s3aTeNbCTB HE OyNeT BCTPEYHBIM, IOJ JaTOM HCIONHEHUS BTOPOW YacTH,
IpUHAMAaETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTAaBKHU MM OILIATHI;

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

JoroBop obparaoro PEIIO, 3akno4eHHbI Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy WHCHojHeHus nepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI ICHEKHBIX CPEICTB, NepefaHHbIX DOHIOM MO MepBOH YacTH I0TrOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

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

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

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JJOTOBOPY 0OpaTHOTO
PEIIO (TonpKo B ciy4ae, eciny Ha MOMeHT crincanusd co cueTa JIETIO neHHbIx Oymar 1o cienkam KOJIH4ecTBO
npu3HaHHBIX B [T ® nieHHBIX OymMar paBHO HYIIIO), 10 MOMEHTA UCTIONHEHHS 110 BTOPOH YacTH, IpU3HAETCS
obs3arenscTBO IIMD mo mpuoOpeTeHuIo TakMX IEHHBIX OyMar JUIs MCHOJHEHHUS BTOPOH 4YacTH CAEIKHU
obpatnoro PEIIO.

CrpaBe/uInBas CTOMMOCTb:

CrpaBe[uiiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHMBAETCS B Pa3Mepe COOTBETCTBEHHO IOJIyYECHHBIX/TICPEAaHHbIX JEHEKHBIX CPEJICTB 10 NEPBOH YacTH
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJIEKAIINX TTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecnu cromMocTs 1eHHBIX Oymar mo BTopoil yactu mporoBopa PEITO ckoppekTupoBaHa Ha CyMMYy
BBIIUIAT JIOXOJOB IO LIEHHBIM Oymaram, mnepeiaHHbiM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
oCcyllecTBIIsIeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKO#  3amoipkeHHOCTH 1o jgoroBopy PEITO  ocymiecTBiasieTcss € y4eToM
COOTBETCTBYIONINX BBITLIAT.

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

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

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

AKTUBHBIM PBIHKOM JUTS IICHHBIX OyMar, TOMYIIEHHBIX K TOpraM Ha POCCHICKO# WIIM HHOCTPAHHOM
Oupke (3a HMCKIIOUCHHEM OOJMranuii BHEIIHUX OOJHMralMOHHBIX 3aiiMoB Poccuiickoii ®enepanuuy;
€BpOOOIUTranuii HHOCTPAHHBIX YMHUTEHTOB, JIOJITOBBIX IICHHBIX OyMar WHOCTPAHHBIX TOCYIApCTB; IIEHHBIX
OyMmar MeXIyHapOIHBIX (PMHAHCOBBIX OpPTaHM3AINI) NMPU3HACTCS JOCTYIHAs M HaOmomaeMas OupikeBas
IUIOIIA/KA B CIIydae OJHOBPEMEHHOIO COOJII0ICHHS HUKENIEPEUHCIICHHBIX YCIOBUIMAZ:

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

- HaIIM4Xs IICHBI (KOTUPOBKX) 1 YPOBHS Ha HaTy ONpENeIeHHUs CIIPaBeUINBOW CTOUMOCTH (B
ciIydae, ecIi Ha BCEX JOCTYITHBIX W HaOJ0AaeMbIX OMP)KeBHIX IUIOIMAAKaX OBLIT HETOPTOBBINA JICHb HA ATy
onpeneneHuss CUA — aHamu3upyroTcd JAaHHBIE IOCIEAHEr0 TOPrOBOro AHA HAa JAHHBIX IUIOINAAKAX,
IpPE/IIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yuMTHIBAIOTCS U AHAJIU3UPYIOTCS CYILIECTBEHHBIE
HaOJoaeMble COOBITHSI B OTHOIICHWM AMUTEHTA MM PBIHKA B IEJIOM, KOTOPHIE MPOM30ILIM C MOMEHTa
MOCJIC/THETO TOPTOBOI'O THS U KOTOPbIE MOTJIHM ObI IOBJIEYbh U3MEHEHUE OLICHKU:

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

2. B cllydae M3MEHCHHSI KITFOYEBOH CTAaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI®) m00bIM JOCTYIHBIM METOJOM PacyeTa, a B CIydae ee OTCYTCTBUS Ha
JaTy OLEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABIIOMIEH KOMIIAHHM TI0 MOJCIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO AHA. VCTOYHMKOM WHQOpMAIUH SBIsIeTCS calT baHka
Poccuu u JIenra HoBOCTEH

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

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

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

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

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

HACTOSIIIMX IpaBua

onpenenenusi CHA

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

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

[pu otcyrcrBuu mHOpMamuum 00 00BEME CHEIOK IO KOJIHUYECTBY
[EHHBIX OyMar ucronb3yercs HHpopMaryst 06 00beMe CIeTOK B ICHS)KHOM
BeIpakeHuH. [Ipm paBeHCTBE 00BEMa CHOEIOK HA Pa3IMYHBIX TOPTOBBIX
IUTONIA/IKAX OCHOBHBIM PBIHKOM CYHMTAeTCS TOProBas IUIOIIAAKA C
HanOOJBIIMM KOJMYECTBOM CJIENIOK 33 TaHHBIH EPUOI.

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

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

Poccwuiickast uian MHOCTpaHHas OMpXKa U3 YUCIIA AKTHBHBIX PBHIHKOB, IO
KOTOpOH ompejelieH HanOonpInii o0muii 00beM CHEIO0K 1O KOJIMYECTBY
neHHbIX Oymar 3a npeasiayuie 30 (Tpuauars TOProBuIx) JHEH.

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

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

Buebup:xeBoil ppIHOK.

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

JOJITOBBIX HECHHBIX 6yMar

HWHOCTPaHHBIX
roCy/apcTB, HEHHBIX
Oymar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

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

OO01Me moJIoKeHus.

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

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

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

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

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

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

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

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

CC — cmpaBeuinBasi CTOMMOCTD IIaKeTa IIEHHBIX Oymar B (oHIE;

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

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

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

Pacuer neHEXHBIX IMOTOKOB OOJMIalMM C HEONPE/IEIICHHBIM KYNMOHOM HW/WJIM HOMHHAJIOM B
Oyaymem B ciay4dae OTCyTCTBHA meHBl | ypoBHA wmiu 1ieH HPJ[ paccumTeiBaeTcst B COOTBETCTBHH C
IIpunoxennem 2b.

14



Mopesin OleHKH CTOMMOCTH IeHHBIX OyMmar, Ajisl KOTOPBIX ompeJe/sieTcsl AKTUBHBINH OMpPiKeBOi

pbIHOK (1-i ypoBeHB)

IleHHble Gymaru

Iopsinok onpeneseHns CIPaBeIJIUBO CTOUMOCTH

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Ecrm ma matry ompenmenenmss CYA OTCYTCTBYIOT LEHBI OCHOBHOTO
aKTUBHOTO pPBIHKA, I OMNpEAETCHUs CIPABEJIMBOM CTOMMOCTH IIEHHOI
Oymaru NPHUMEHSIOTCS MOJENN OIIEHKHM CTOMMOCTH IIEHHBIX Oymar 2-ro
YPOBHA 3a MHCKIIOUYEHHEM Cllydyas, KOTJa OTCYTCTBHE PBIHOYHBIX LEH
00YCIIOBJICHO HETOPIrOBBHIM JHEM Ha BCEX JOCTYIHBIX M HaOII0JaeMbIX
IUIOINAAKaX OCHOBHOI'O pBIHKA. B 3TOM ciydae Ha naTry omnpeneseHHs
CIPaBEAJIMBON CTOMMOCTH JOIYCTUMO MCIIONB30BAaTh IIEHBI IOCIIEIHErO
TOPrOBOTO JHSI OCHOBHOH OMPXKH.

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

IlenHble Oymaru

IMopsinok onpenesieHus CpaBelIMBOH CTOUMOCTH

Poccuiickne

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

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

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

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

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

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

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

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

®dopmyna pacuera CHpPaBEJIMBOM CTOMMOCTH Ha JaTy pacudera

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

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

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

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

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

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

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

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

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

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

Variance (Ry,)

Pai ’ Rm Pmi

R. = = —
: Pm;_,

Pa;_;
rae:
R, - 10X0nHOCTbH aKTHBA;
Pa; — nieHa 3akppITUs aKTHMBA HA ATy i;
Pa;_; — mpenpinymas 1eHa 3akpeITUS aKTHBA;
Ry - IOXOHOCTH PHIHOYHOTO UHIUKATOPA;
Pm; — 3HaueHne ppIHOYHOrO HHAMKATOpA Ha JaTy i;
Pm;_; — npenpiayiee 3HaueHne poIHOYHOTO HHIUKATOPA;
i = 1...N, ToproBeie JHH, PeIIIECTBYIOIINE AATE ONPEACICHUS
CIIpaBEJIJIMBON CTOMMOCTH.

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

Bera xoapunmeHT paccuuThIBaeTCA Ha J1aTy, MPeIIIECTBYIONIYIO JaTe
omnpeneneHus crpaBennuBod croumocTtd. Ilpu sToM gara pacuera bera
K03((HUIMEeHTa TOIDKHA SBJISITHCS TOPTOBBIM JTHEM.

IIpu wucnons3oBanuu wmogenu CAPM B nemsix pacuera bera
ko3¢ punnenra:

— Ui TEHHBIX OyMmMar pOCCHHCKHMX O3MHTEHTOB TIPHUMEHSIOTCS
3HAYEHUS LIEeHbI 3aKpbITUsI HA MockoBckoit bupixke;

— U1 IEeHHBIX OyMmar WHOCTPAaHHBIX OSMHUTEHTOB TIPHMEHSIOTCS
3Ha4YeHHs LIeHbl 3aKkpBITHS OMpXKH, Ha KOTOPOH OIpeesieHa HajajieKaras
KOTHPOBKAa YpoBHS | wepapXuu CHpaBeIJIMBOH CTOMMOCTH Ha Jarty,
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HPEJIIECTBYIONIYI0 JaTe BO3HHUKHOBEHHUS OCHOBaHMH IJs1 MPUMEHEHUs
mozaeau CAPM.

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

Ilokazatenu R,, R, paccuuteiBatorcs 06€3 NPOMEKYTOUHBIX
OKpYIJICHUH.

IIpouue ycaous:

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

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

IIpy Hanuuuu IEHBI 3aKPHITHA U OTCYTCTBHM 3HAYEHUS DPHIHOYHOIO
uHIUKaTopa (OeHuMapka) B KakoH-mMOO TOProBBIM JleHb B mepuone 45
TOProBbIX mAHEH, Ha Jary pacuera koodduumenra bera, 3HaueHue
PBIHOYHOTO MHAMKATOpa (OeHYMapKa) 32 3TOT TOPTOBBII ICHb IPUHUMAETCS
PaBHBIM TIOCIICTHEMY U3BECTHOMY.

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

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

— IICHA 3aKpbITHS;

— 3HAa4YCHME PHIHOYHOT'O MHAMKATOPA.

Jas1 o6sMranuii poccuiickux IMMTEHTOB B NOpsiAke YObIBaHUS
NPUOPHTeETA:

a) 1eHa, paccuutannas LlenoBeiM neHtpom HPJI (o meromukam,
yrBepkaeHHbM 01.12.2017 u mo3qHee) ¢ NCTIOIB30BaHUEM METOJIOB OIICHKH,
OTBEYAIOIINX KPUTEPHUAM HCXOMHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpuopuTeT OTAaeTCs IEHaM, ONpPEACICHHBIM MO IOCIeaHeN
YTBEPIKIECHHOM METOJKE OLIEHKH);

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

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

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

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

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

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

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

B cjlyd4a€ OTCYTCTBHA  YKAa3aHHBIX LHE€H B COOTBETCTBYIOLIUX
I/IH(i)OpMa[H/IOHHLIX CHUCTEMAX B CBA3U C HETOPTrOBBIM JHEM 6I/Ip)K, 10 UTOram
TOPTOB Ha KOTOPBIX OHNPEACIAOTCA PACYETHBIC MCHBI, JIA ueneﬁ
OIIPECACIICHUA CHpaBeHHHBOﬁ CTOMMOCTHU AaKTHBOB HMCIIOJIB3YCTCA II€HA,
pacCUuTaHHasd 1O MTOTraM IIOCJICIHETO0 TOProBOro JaHs. Takoit momxon,
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UCTIOJNIb3YETCST B OTCYTCTBHE COOBITHH, KOTOpBIE MOIJIM CYIIECTBEHHO
MOBJIUATH HA 3HAYEHHUE PACUETHOU IIEHBI B HETOPrOBBIH JIEHb.

J1s oduranuii HNHOCTPAHHBIX SMHUTEHTOB:

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

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

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

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

d) wunankatuBHAas 1ieHa, onpejaeneHHas o wmeroauke «Cbonds

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

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

onpenenenust CHA.

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

B cnyyae OTCyTCTBUSL yKa3aHHBIX II€H B  COOTBETCTBYIOIIUX
I/IH(I)OpMaIII/IOHHI)IX CHUCTEMAX B CBA3U C HETOPIrOBBIM JHEM 6I/Ip)K, 10 UTOraM
TOPrOB Ha KOTOPBIX OIPENEIAIOTCS pacdyeTHble ICHBI, UIA  Iejel
OTIpEeNIeNICHUs] CIIPAaBEIIMBOH CTOMMOCTH AaKTHBOB HCIIONB3YETCS IICHa,
paccuWTaHHas 1O WTOTAM TOCIETHET0 TOPTOBOrO IHS. Takoi IMOIXO.X
UCTIONB3YETCSI B OTCYTCTBHE COOBITHH, KOTOpPHIE MOTJIH CYIICCTBEHHO
MIOBITUSTH HAa 3HAYCHHE PACUCTHOHN IICHBI B HETOPTOBEIH JCHB.

OO6nuranus BHEITHUX
OOJMTAIIMOHHBIX 3al{MOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
HWHOCTPAaHHBIX
rOCy/apCTB

EBpooOmuranus
HHOCTPAHHOTO IMUTEHTA,
JIOJITOBasl [IeHHAsT Oymara
HHOCTPAaHHOTO
rocyaapcTaa

Lennas
MEXAYHapOIHOU
(uHAHCOBOI
OpTraHU3aIIH

Oymara

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

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

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

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

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

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

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

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

B cmyuae oTcyTcTBUS YKa3aHHBIX LE€H B  COOTBETCTBYIOLIUX
MH(OPMALMOHHBIX CUCTEMAax B CBSI3U C HETOPTOBBIM JTHEM OUPIK, 10 HTOTaM
TOPrOB Ha KOTOPBIX ONpPENENAIOTCS pacueTHbIE IIEHBI, Ui  Ielel
OTIPEZICTICHUSI CHPAaBEUIMBOH CTOMMOCTH AKTHBOB HCIIONB3YETCS IIEHA,
paccunTaHHas MO HMTOTaM MOCJIEAHETO0 TOProBoro AHsA. Takod IOAX0x
UCTIONB3YeTCd B OTCYTCTBHE COOBITHH, KOTOpBIE MOTJIH CYIIECTBEHHO
MOBJIMATHh HA 3HAUCHHUE PACUETHOMN LICHBI B HETOPTOBBIH CHB.

man
ITacBbIX

HBecTHLIMOHHBIE
poccuiickux
HHBECTUIIMOHHBIX
¢GhoHT0B, WUIIOTEYHbIE
cepTUhUKATHI YIaCTHU

Jis onpenienieHusl CIIpaBeUIMBOM CTOMMOCTH HMCIOJIB3YETCSl pacyeTHass
CTOMMOCTH HHBECTHIIMOHHOTO Tast (CepTHU(HKATa YIaCTHs), ONIPEIeIICHHAS B
COOTBETCTBUM C HOPMATUBHBIMU MIPAaBOBBIMU aKTaMM Ha JIaTy ONpeAeICHUs
CYA u packpblTas / mpenocTaBieHHas ynpasisitomieid kommnanuen [P
(MMOTEYHOTO MOKPBITUSI) B CPOKH, MPEIYCMOTPEHHBIE HOPMAaTHBHBIMU
akramu banka Poccuu.

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

Jeno3urapHas pacnucka

Jlnst onpeneneHus ClipaBeIMBON CTOMMOCTH UCIIOIb3YETCs pacueTHas
CTOMMOCTh LICHHOW Oymaru, Ha KOTOPYIO BBbIIaHa ACMO3UTApHAs PacIlicKa,
OIIpeZieTIeHHass 10 AITOPUTMY OIPENEICHUs CIpPaBeUINBONH CTOMMOCTH Ha
OCHOBAaHMM IIeH |-TO YpOBHf, yKa3aHHbIX B HacTosmux I[IpaBmmax
onpeznenenust CHA, ¢ yueToM KomuecTBa EHHBIX OyMmar, npaBa Ha KOTOpbIE
MOATBEPXK/IACT OJHA JETIO3UTapHAas PACIHCKA.

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

IlenHble Oymaru

ITopsinok onpenesneHns CPaBeIIUuBO CTOUMOCTH

JeTio3uTHEIHA cepTU(IKAT

HJ’I?I OIpCACICHUA CHpaBe,I[J'IPIBOﬁ CTOUMOCTH, HCIOJIB3YCTCA MCTOA
OIPCACTICHUA CHpaBeﬂHHBOﬁ CTOHMMOCTH, HpHHHTbeI IJIA A€HEXKHBIX CPCIACTB
BO BKJIaJax

Lennas Oymara
POCCUNCKUX IMUTEHTOB U
LIEHHAs Oymara
HWHOCTPAHHBIX DMUTCHTOB

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

a) unena, paccuuraHHas lleHoBeiM 1enTpoM HPJII (mo Mmetoaukam,
yrBepkaeHHbIM 01.12.2017 u mo3xHee) ¢ HCIOIB30BAHHEM METOAOB
OIICHKH, OTBEYAIONUX KPUTEPHUSAM HWCXOAHBIX JaHHBIX 3-TO YPOBHS B
cootercTBrH ¢ MCDO13 (mpropurer oTHaeTcs eHaM, OIpeAeTICHHBIM T10
MOCTIeTHEH YTBEP KICHHON METOIMKE OIICHKH);

b) wmena 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMast mHGopMamoHHoH cructemoit "baymoepr" (Bloomberg) Ha
naty ompenenenust CHA B ciiydae, eciau 3HayeHHE IoKazaTess Score 1o
yKa3aHHOH LieHe HIXKe 6;

C) WHIEeKCHAs IieHa, onpenencHHas mo metoanke «RU Data Index Price
(RUDIP)», packpbiBaeMas WH(pOPMaIMOHHO-aHATUTHYECKUM MPOJYKTOM
RuData Price MexxaynaponHo# nH(pOpMaImoHHo#i rpynms! « HTEpdaKcy;

d) A71st OIIEHKH UCTIONB3YETCS CTOMMOCTD, OMPEICIICHHYIO OI[SHIITHKOM I10
coctosiHUIO Ha aaty He panee 6 (Illectp) MecseB a0 MaThl ONMpenEICHUS
CYA wu cocraBienHoro He mo3uaHee 6 (Lllects) MecsmeB A0 JaTel
OIIpEeJIeJICHUsI CIIPABEVINBOM CTOUMOCTH.

CHpaBeL[J'II/IBaH CTOUMOCTB ,HOJIFOBOﬁ HCHHOﬁ 6yMaFI/I OIpeaALIAeTCa C
YYE€TOM HAKOIUICHHOI'O KYITIOHHOI'O 10X04a Ha JaTy OIPEACICHUA CYA.

B ci1y4ae OTCYTCTBHUA YKa3aHHbIX ICH B COOTBETCTBYIOIIUX
I/IHq)OpMaLII/IOHHBIX CHUCTEMAX B CBA3U C HCTOPTOBBIM THEM 6I/Ip)K, 110 UTOramM
TOPTOB Ha KOTOPBIX ONPCACTIAIOTCA pPACYCTHBIE LEHBI, JIA nenaen
OIPCACTICHUA CHpaBeHHHBOﬁ CTOMMOCTHU AKTHUBOB MHCIIOJB3YETCA 1CHA,
pacCuruTaHHad IO HTOTaM MOCJICIHET0 TOPTOBOTO IHA. Takoi IoaAX0Q
HUCIOJIB3YETCA B OTCYTCTBHUEC CO6BITPIﬁ, KOTOPBIE MOIJIM CYHICCTBCHHO
IIOBJIMATH HA 3HAYCHUC pacquHoﬁ IICHbI B HCTOpFOBHﬁ JCHB.
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Mojeiu OleHKH CTOMMOCTH IEHHBIX 6yMar, 110 KOTOPBIM OIMPEICJICH AHAJOTHYHBIH aKTHB

Ilennble Gymarn

Iopsaok onpeaeneHusi CipaBeAJUBOH CTOMMOCTH

Llennas Gymara sBisieTCS

JOITIOJTHUTCIIbHBIM
BBIITYCKOM

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

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

Ilennas

Oymara,

MOJTy4eHHAs B PE3yIbTATe
KOHBEpTallMM B  HEe

JIpyrod LeHHOU
(ucxomHOM
Oymarn)

Oymaru
IIEHHOM

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

Ecinu HEeBO3MOXHO OIpPENeNUTh B COOTBETCTBHU C MOJEISIMU OLCHKH
CTOMMOCTH IIEHHBIX OyMar, /sl KOTOPBIX OIIPEAEsIeH aKTUBHBIH PBIHOK IIEHY
HCXOMHOW IICHHOW Oymaru Ha nary ompenenenuss CUA, ucmonb3yercs
CIpaBeyINBasi CTOMMOCTh MCXOJHOW IIEHHON Oymaru, omnpejeleHHas Ha
JaTy KOHBEpTallMW, CKOPPEKTHpPOBaHHas C YydeToM KoddduiueHra
KOHBEpTAINX (UCXOIHBIC JaHHBIC YPOBHSA 2).

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

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

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

—  OueHOYHOM CTOMMOCTBIO aKIMi, NPHU3HAHHBIX B pe3yJbTare
KOHBEpPTAIlMA TpH JPOOJICHUH WCXOMHBIX AKIWH, SBIACTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIWi, JelleHHas Ha KO3 UIHEeHT
IpoOIeHus.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPH3HAHHBIX B pE3yNbTaTe
KOHBEPTAIMH TPH KOHCOIUAANNN MUCXOIHBIX aKI[UH, SBIICTCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKILWi, YMHOXXEHHas Ha KO3(h(HUIUEHT
KOHCOJIMIALIUH.

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

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPH3HAHHBIX B pE3yNbTaTe
KOHBEpPTAIllMM B HHUX HCXOMHBIX AaKIWHA IPH peopraHu3aimu B (dopme
CIIUSTHUS, SBISETCS OICHOYHAS CTOMMOCTH KOHBEPTHPOBAaHHBIX I[CHHBIX
Oymar, yMHOKEeHHas Ha K03 QHUIINEHT KOHBEPTALIHH.

- OIIEeHOYHOW CTOMMOCTBIO aKIMK BHOBH CO3/IaHHOTO B pPe3yJIbTaTe
peopranuzanui B QopMe pas3[eNeHUs] WINM BbIIENICHNST aKIHOHEPHOTO
o011ecTBa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMH B HUX UCXOIHBIX aKI[HH,
SIBJISIETCS OIIGHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX aKIIMH, JeJIeHHas Ha
kod(ppunreHT KoHBepTauu. B ciaydae, eciu B pe3yibTaTe pa3aesieHus WIH
BBIIEJICHUST CO37aeTCsl J1Ba WM Oojiee aKIMOHEpHBIX O0OIecTsa, Ha
ko3 unmeHT KOHBEpTaIUU JIETTUTCS OLICHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX aKIWH, yMEHBLIEHHAs IPONOPLUOHAIBHO  J0JIe
HMMYILECTBA PEOPraHW30BAHHOIO AKIMOHEPHOTO OOIIECTBa, MEPEAaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3/aHHOMY B pe3yJbTaTe pa3feieHHs WIN
BBIJIETICHUSI.

—  OneHoYHas CTOMMOCTh aKIWH BHOBb CO3JaHHOTO B pe3yJbTaTe
peopranmsanud B (opMe BBIOENCHHS aKIMOHEpHOro  0oOIIecTBa,
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NPU3HAHHBIX B PE3ylbTaTe HX paclOpelesieHuss Cpeau aKIHOHEPOB
PEOpraHU30BaHHOTO aKIIMOHEPHOT'O OOLIECTBA, CYUTACTCS] PABHOW HYIIIO.

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

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

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

Haunnas ¢ 11 mHS cmpaBemiBas CTOMMOCTB OIIpENeNsieTCsl B OOIIeM
TIOPSIIIKE.

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

HHCTPYMCHTOB

IlepBonayajbHOE IPU3HAHUE U NIPEKPAlllCcHUE IPU3HAHHA

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

IIpexpamenue npu3HaHus1 OHPIKEBOTO MPOM3BOJAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIyyae MCIOJHEHUS KOHTPAKTA;

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

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

OueHka CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBHIHKOM TPOHM3BOJHOTO (DHHAHCOBOT'O HHCTPYMCEHTa SBISACTCA OMpiKa, Ha KOTOPOU
®DoHIOM OBLI 3aKII0OYCH COOTBETCTBYIOIINI KOHTPAKT.

CHpaBeﬂHHBOﬁ CTOUMOCTBIO IPOU3BOJHOI'O q)I/IHaHCOBOFO HUHCTPYMEHTA ABJIACTCA €TI0 MOCICAHAA
pacdeTHas IieHa (TeopeTHuecKas IieHa), ompejenseMas Oupxeil, Ha KoTopord DOHIOM OBbLT 3aKIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

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

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

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

Eciu B pesynbraTe COBEpIICHHS CACIOK ¢ umymiectBom I[IM® Bo3HuKaeT aeOuUTOpCKast
3a/I0JDKEHHOCTb, U, COIVIACHO YCIIOBUSM CIIEJIKHU, HE OIIPE/IEIICHA KOHKPETHAsI 1aTa €€ IOTrallleHus], HO YKa3aH
NpeJeNbHBIl CPOK, B TEUEHHE KOTOPOro Takas 3aJ0/DKEHHOCTh JIOJDKHA OBITh IIOTAIIeHa, TO IS
OTpeNieNeHUs] CHPaBEAJMBONM CTOMMOCTH CpPOK TIOTAIIeHHWS TaKOM 3aJ0JDKEHHOCTH MPUHUMAETCS
MaKCHUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXIEHUS YIPaBIISIOIIEH
KOTIaHUHU 00 MHBIX CPOKaX MOTAIIEHHUS TaKoi NeOUTOPCKOM 3a10I’KEHHOCTH.

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

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

JebuTtopckast 3aJ10JDKEHHOCTh 110 MPOIEHTHOMY (KYIIOHHOMY) JIOXOJIy MO JOJNTOBBIM IIEHHBIM
Oymaram, J1IeOMTOpCKasi 3aJI0JDKEHHOCTh 10 YacTUYHOMY/IIOJIHOMY IIOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
JOJIra 1O JIOJTOBBIM [IEHHBIM OymMaraM NpU3HaeTcst:

- Jnist 1ebnuTopeKoii 3a0KEHHOCTH IO POLEHTHOMY (KYIIOHHOMY) JIOXOAY II0 JI0JITOBBIM
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LCHHbBIM 6yMaraM - JaTa HAaCTYIUICHUSA Havdalla CpOKa UCIOJIHCHUS 00s13aTeNbLCTBA 110 BEIILIATE KYIIOHHOI'O
J0xoaa (,uaTa OKOHYaHU KYIIOHHOI'O nepnoaa) B COOTBETCTBUU C YCJIOBUSAMU BBIITYCKa HeHHOﬁ 6yMal"I/I.

- ,Z[HS[ )Ie6PITOpCKOI71 3aJ0JIKCHHOCTHU I10 LIaCTI/I‘-IHOMy/l'IOJ'IHOMy noramcHUK SMUTCHTOM
OCHOBHOT'O ao0Jira 1o a0JIrOBbIM IICHHBIM 6yMaraM — JaTa 4aCTU4YHOI'O WJIM ITIOJIHOI'O IIOraliCHus HOMHWHAJa
Ha OCHOBAaHUWU PCIICHHUA O BBIITYCKE.

Kpurepun npekparieHus Mpu3HaHUs:

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

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

CrpaBe/uinBasi CTOUMOCTb.

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

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HAaCTYIUICHHs CPOKA UCIIOJHEHUsS] COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (aTy MCTEUCHUS KYNOHHOTO ITIEPHOJa) B COOTBETCTBHU C YCIOBHSIMH BBITYyCKa IIEHHOH
Oymaru, ¥ MCXOIs W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHeH U3 Jar:

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

- BO3HUKHOBEHHUS UHBIX coObITHI o 00€ECIIEHEHHIO.

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

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

a) B pa3Mepe, OIIPEACICHHOM Ha JaTy HACTYIICHHUS CPOKa HCIIOJHEHHUSI COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHM C YCIOBHSIMHM BBIITYCKa IIEHHON OyMarw, U MCXOs U3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIICHHUS Hanbolee paHHEeH U3
Jiar:

- ucredennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHUS
00513aTeNbCTBA POCCUHCKUM IMHUTEHTOM, 10 (J1ecsTh) pabounx AHEH ¢ JaThl HACTYMIICHHUS CPOKA HCIIOTHEHUS
00513aTeNIbCTBA MHOCTPAHHBIM AIMHUTEHTOM,;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

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

CrpaBeuiiBasi CTOMMOCTB JeOUTOPCKON 3aJOKEHHOCTH 10 MPOIICHTHOMY (KYOHHOMY) TOXOIY,
YaCTUYHOMY/TIOTHOMY TOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOJTa IO JIOJTOBBIM IIGHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cinydyae odummanbHOro OMyONMKOBaHHS COOOIICHHWS O OaHKPOTCTBE B
OTHOIIICHUX SMHUTEHTa (JTUIIA, 0OSI3aHHOTO TI0 LIEHHOW Oymare) - ¢ AaThl O(HUIIAIBHOTO OIMYOJIMKOBAaHUS
Takoro coodOmeHus. Takoi MopsIoK IPUMEHSIETCS K 00s3aTeIHCTBAM 32 CIICIYFOIIUMI UCKITFOUCHISIMHE:

- 32 UCKJIFOUEHHEM JI0Jira, OIEHHBACMOI'0 OICHIUKOM, 00ECIIEYEHHOIO TOPTyeMbIMU IICHHBIMU
Oymaramu, HEIBIKUMOCTBIO, OIMIHMOHHBIM COTJIAIICHHEM, CTPAaXOBKOW JHOO MOPYYHUTEIBCTBOM TPETHHUX
sl OreHKa 00eCTIeYeHHOTO JI0JIra MPOBOJIUTCS C YYETOM CPOKOB M BO3MOYKHOCTH IOJYYCHHUS BBIILIAT TIPH
peanuzanuu 00ECICUCHHsT HAa OCHOBE OOOCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
Yrupasnsronieit KOMIIaHUH;

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

JleObuTopckast 3a0/KEHHOCTh 110 BBHILIATE JMBUACHJOB IO aKLMAM, J0XO0Ja IO JEMO3UTAPHBIM
pacouckaM, 1o MHBECTHIIMOHHBIM masM [P u masm (aKiusaM) HHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB:
OneHka crpaBeJIMBON CTOMMOCTH JEOMTOPCKOM 3aJ0KEHHOCTH TI0 BBITIJIATE IWBUICHIOB IO

23



aKIMsIM, 0XO0/a MO JCTO3UTAPHBIM PACIUCKAM, MasiM MaeBbIX HHBECTHLHOHHBIX (DOHIOB U MasiM (aKIHIM)
MHOCTPaHHBIX MHBECTUIIMOHHBIX (DOH/IOB OINPEIEIISIETCS UCXOS U3:

KOJIMYEeCTBA aKIMI/AENO3NTAPHBIX PACHHCOK, MAeB ITaeBOr0 MHBECTHIMOHHOTO (hOH/A WIIM NaeB
(axumit) ”THOCTPaHHOTO MHBECTHLIMOHHOTO ()OHJIa COOTBETCTBYIOIIEH KaTeropuy (TUIa), YATCHHBIX Ha cYEeTe
nero [TM® nHa naty, Ha KOTOPYIO ONPENEIISIOTCS JIULA, MMEFOIIHE ITPaBOo Ha MOJTyYeHHE AUBUACH A (I0X0/1a),

1 OOBSIBICHHOTO pa3Mepa IUBUACHAA (10X0/a), IPUXOIAIIETOCS HAa OTHY aKIHUIO (IEMO3UTapHYIO
pacmucKy, maii MaeBOro MHBECTHLIHMOHHOTO (OHAA WM Mai (AKIHI0) WHOCTPAHHOTO WHBECTHUIIMOHHOTO
(hoHIA) COOTBETCTBYIONICH KaTErOpUH (THIIA).

Jebutopckas 3aI0DKCHHOCTh M0 MPUYHUTAIOMIAMCS K HOJTYYCHUIO TUBHICHAAM IPH3HAETCS Kak
aKTHUB C IEPBOTO JIHS, KOT/Ia [IEHHBIe OyMaru HAaYMHAIOT TOproBaThes 0e3 yueta nusuaeHnoB (DVD EX DT)
W Ha4YUCISAeTCS Ha KOJHMYECTBO IIEHHBIX Oymar, yureHHBIX Ha cuere nerno [IM® ma (DVD _EX DT) 3a
BBIYETOM HAJIOTOBBIX YJAEpXKaHUM M KOMHCCHHA IpuW WX Hanuuud. OJHOBPEMEHHO C HAYUCICHUEM,
OCYILECTBIIICTCSI KOPPEKTUPOBKA AMBHUICHIOB C YYETOM CJIEJIOK, MOJUIekAllUX HCIIOJHEHHUIO B JIeHb
(hUKcalMK CrIMCKa JIML, HUMEIOLIHUX MPABO Ha MOJIyYeHUE T0X0Aa.

DVD_EX_DT nns ueHHbsIX OymMar WHOCTPaHHBIX JWBHJICHJOB OINPEAENISIETCS C UCII0JIb30BaHHEM
nHdopmanmoHHbIx pecypcoB AO «MHTepdakcy, Cbonds.ru v MHBIX TOCTYHHBIX HCTOYHUKOB MH(OpMALIUH.
Kpurepuem BbIOOpa SIBISIETCSI KAYECTBO MPEAOCTABIIEMON HHPOPMAIMU U YA0OCTBO TOCTYNA K JaHHBIM.

DVD_EX DT mns muBuaeHAOB 1O IEHHBIM OymaraM POCCHMCKHX SMUTCHTOB OIpENEeisieTCsS B
CIIEIYIOIIEeM TOPSIIIKE:

- TOPTOBBIH JCHB, MPEIIICCTBYIOUINHA JaTe, Ha KOTOPYIO B COOTBETCTBHH 3aKOHOJATEIECTBOM
OTIPENIEIIAFOTCS JINIA, UMCIOIIIE MTPABO Ha MOJTYICHUE TUBUACHAOB (nanee — JlaTe 3aKphITHS peecTpa).

-eciu JlaTa 3aKpeITHA peecTpa He SBISIETCS TOPTOBBIM JHEM, IUBHICH/IB YIUTHIBAIOTCS B TOPTOBBIH
JIeHb, Ha JiBa TOPTOBBIX JIHS NMpealIecTBYOMui JlaTte 3aKphITHS peecTpa.

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

JHara npekparneHus IpU3HaHUA JeOUTOPCKOH 3aJ0JPKEHHOCTH IO BBITDIATE JUBHCHIIOB I10 AKIIHM,
JIOXOJIa IO JeTIO3UTAPHBIM PACTIHCKAM:

- JlaTa MCIIOJIHEHHUS 005M3aTeIBCTB YMUTECHTOM, MTOITBEPKICHHONH 0AaHKOBCKOH BEIIHCKOH C
pacdeTHOTO c4erta ynpasisromeii kommannn J[.Y. [IN® umn otuetom Opokepa [TUD.

- JlaTa JIMKBUJAIIMM SMHTEHTa, coryacHo Beimucke, w3 EIPIOJI (Mmm BBIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

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

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

- 0OBSIBIIEHHOTO pa3Mepa AMBUICHIA (10X0/a), IPUXOAAIIETOCS Ha OJHY IIEHHYIO Oymary
COOTBETCTBYIOIICH KaTeropuu (THUITA) 32 BEIYETOM HAJIOTOB U COOPOB, €CIIU 3TO MIPHUMEHUMO.

Hata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

CrpaBe[uiiBasi CTOMMOCTH JeOUTOPCKOH 3aJI0JDKCHHOCTH TI0 BBIILIATE AWBHICHIOB IO aKIUM,
JIOXOJa IO JCMO3WTapHBEIM pacnuckaM — mpum3Haetcs paBHo 0 (Homs) B cimywae oduimambHOTO
OITyOJIMKOBaHUS COOOMICHUS 0 0AaHKPOTCTBE B OTHOIIICHWN YMUTEHTA (JTUIIa, 00SI3aHHOTO TI0 IIEHHOH OyMare)
- ¢ AaThl OPHUIHAIEHOTO OIMYOJIMKOBAHUS TAKOTO COOOIICHHS.

B ciyuae eciu 1eHexHbIE CPECTBA HE IOCTYIIMIIM HA CUET, OTKPBITHINM ynpasistowei komnanuu J1.Y.
[MN® - c martel, cnenyromei 3a 25 (JBaauaTs NsATh) pabOYuM JHEM CO JHS, IO COCTOSHHUIO Ha KOTOPBIA
OTIPENIeNAIOTCS JINIA, UMEIOIIKE MIPABO Ha MOJyYCHHUE TUBHIEHIOB IO POCCHICKUM 3MHUTEHTaM U C JaTHl,
cnenyromieii 3a 45 (Copok msTh) paboynx JHEH CO JHS, IO COCTOSHHIO Ha KOTOPBIM ONMpPENENSIOTCS JIUIA,
MMEIOIHEe MPaBO Ha MOJYYCHHE IUBHJICHIOB 10 MHOCTPAHHBIM AMHTEHTaM, CIIPAaBEINBas CTOMMOCTH
JIeONTOPCKOHN 3aJJ0JPKEHHOCTH 10 BRIIIATE AMBHICH/OB 10 aKIMSIM, JOXOA IO JACMO3UTAPHBIM PACTIHCKaM
KOPPEKTUPYETCSI B COOTBETCTBUU C MOPSAKOM, yKa3aHHbIM B myHKkTe 2 paszzena III u B IIpunoxenun 4
Hacrosiux [IpaBui.

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

Kpurepuu npusHanus:

- JIaTOW TIPU3HAHUS J0XO0J]a MO TasM, SBISETCS JaTa BO3SHHUKHOBEHHS 00S3aTENbCTBA IO
BBITUIATE JI0X0Ja, yKa3aHHAs B COOOIICHWH O BBHITUIATE J0XOJIa MO0 WHBECTUIMOHHBIM masM [TN® u masm
(aKusM) MHOCTPAaHHBIX WHBECTHIIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB umyimectsa [IMD, B
cootBercTBuH ¢ nHpopmarmeit HKO AO HPI;
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- Jlata OmNpeneNiCHHsl BBIIUIATHI JIOXOJA 10 MHBECTHLMOHHBIM IasM poccuiickux I[TU®,
coryiacHo MH(pOpMaLH, HAa OHLIUATILHOM CaifTe yNpaBisionield KOMIIaHUH/B 0(DUIIMAIEHOM COOOLIEHHH;

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

[IpekpaieHue npu3HaHus:

- JaTta WCIIONHEHHA O0O0sA3aTEIbCTB IO BBIILUIATE 0XO0Ja, MOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu J1.Y. [TNO;

- Jara nukBumanuy Jnuna, OOSM3aHHOTO MO [EHHBIM OyMaraM  HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

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

Jara n coObITHS, IPUBOAIINE K 00ECHEHEHHIO:

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

- B ciy4ae OQHIMAIGHOTO OITyOJIMKOBaHUS COOOIMEHHS O OaHKPOTCTBE B OTHOUICHUH
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ JaTel OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

B crnenyromux cutyamusx:

- €CITH JICHE)KHBIC CPEJICTBA HE MOCTYIMIN HA CUET, OTKPBHITHIN YIPABIAIOMIEH KOMIAHUH
J.Y. II1U®, B ciryqae ecnu CBEACHHUS O PEKBU3UTAX OAHKOBCKOTO CUETA JUIS IIEPEUHCIICHHS T0X0a yKa3aHbI
BEPHO - C JaThl, CIEAYIOLIEH 3a JHEM OKOHYAaHUWs CPOKa BBIIUIAT JOXOJA MO HWHBECTHIMOHHBIM IasM
poccuiickux [TN® B cootBercTBUM ¢ [I1Y (HO He Oonee 25 pabounx aAHEH);

- €CJIM JICHEXHbIE CPEACTBA HE MOCTYIMIM Ha CUET, OTKPBITBINA YIPABIAIOIEH KOMIIAHUU
J.Y. IIN®, B ciyuae eciu CBeACHUS 0 peKBU3UTaX OAHKOBCKOI'O CueTa ISl IIePeUUCIICHHs JOX0Aa yKa3aHbl
BEPHO - C JaThl, cieayromiei 3a 25 (JIBaauaTte mate) paboYuM JHEM CO JHS, IO COCTOSHUIO Ha KOTOPBII
OTIPEEIAIOTCS NI, MMEIOIIME MPaBO Ha IOJY4YEHHE [0X0Aa IO NasM (aKLUsIM) HHOCTPAHHBIX
MHBECTHIMOHHBIX (POHIOB;

- €CIIM JICHEXKHbIC CPEJCTBA HE IOCTYIIWJIM Ha CYET, OTKPBHITHIN ympasisronied xkommanun J1.Y.
[TN®, B cirydyae ecyin CBEJCHUS O PEKBU3UTaX OAHKOBCKOTO CYETa /IS IEPEUNCIICHNS J0X0Aa YKa3aHbI BEPHO
— C JaThl, CIELyIoUmel 3a JHEM OKOHYaHMS CPOKa BBIMJIATHI IOXOAA OT IOJIEBOTO YYacTHS B yCTAaBHOM
Kamwuraie;

- IPU BO3HUKHOBEHUH MHBIX COOBITHIA 1O 00ECIIEHEHHIO;

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

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

Kpurepun npusnanus:

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

Kpurepun npexpaieHus: Npu3HaHUA:

- Jlata oOxoHuaHHMsS O00s3aTE€IBCTBA COTJIACHO YCJIOBUSM  JOrOBOPA/COTJIAIICHHUS O
MPOLICHTHOM JI0XO/I€ 0 JICHEKHBIM CPeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlara mepeycTynku mpaBa TpeOOBaHHUS O BBIILIATE BKJIAZa U HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHHUH JIOTOBOPA;

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

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

CrpaBeuiiBasi CTOUMOCTh IEOUTOPCKOH 3aI0JKEHHOCTH TI0 MPOICHTHOMY JTOXOJY IO JIEHEKHBIM
cpelcTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. TIM® onpexnensiercs B CcyMMe HAUUCIEHHBIX COTIIACHO
YCIIOBHSIM JTOTOBOPA/COTIIANICHHUS MTPOIICHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B CIIy4ae, €CJIU YCIOBHS
HAYHCIICHUS TPOIICHTOB MO3BOJISIIOT PACCUUTATh MX pa3Mep Ha aaty onpenenenus CUA.

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

IIpouas neOUTOPCKAs 3a10KEHHOCTE:
- JeOutopckas 3aJ0JDKCHHOCTh, BO3HHUKINAS B pPE3yJlbTaTe COBEPIICHHS CHEIOK C
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nmyectsoM [TM®, o KOTOpeIM HACTyNMIIa HanOOJIee PaHHss AaTa PacueToB;

- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiione komnannu nepex [TN®;

- Jleburopckast 3aJ10/DKEHHOCTD, BO3HHKIIIAS [0 JOTOBOPaM C ayAAUTOPCKOW OpraHU3alueH,
OLIEHIIIMKOM, CIIEIIMATU3UPOBAHHBIM JIEMIO3UTapUEM, PETUCTPATOPOM, yKa3aHHBIMHU B npaBmwiax Y ITHU®D;

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

- JebuTopckas 3a0KEHHOCTD 10 CYICOHBIM PELICHUSM;

- IIpouas neburopckas 3aK0TKEHHOCTb.

Kpurepun npussHanus:

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

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

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jl1 ocTaNbHBIX BUJIOB aKTUBOB:

— Jlata ucnonHeHus o6s3arenbetB nepen [1MD, cormacHo 10roBopy;
— JaTta nuKBHIAIIMU KOHTpAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;
- IIpouero mpekpamieHus mpaBa TpeOOBaHWS B COOTBETCTBHH C JACHCTBYIOIINM
3aKOHOJATEIbCTBOM MM JOTOBOPOM.
CnpaBeuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:
- B CYMME OCTaTKa 33J0JDKEHHOCTH Ha fary onpeaencHus CHA:
— Ul OIEpallMOHHOM AeOUTOPCKOM 3a10JKEHHOCTH,
— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH O Hajoram, cOopaM, MOUUIMHAM B OIOJDKETHI BCEX
YPOBHEH;
— Ui 1eOUTOPCKON 3aJJ0HKEHHOCTH yrpasisitoeit kommanuu nepen [IM®, Bo3Hukmas B
pe3ynbTare HapylIeHHs NPaB BIIaACIbLIEB HHBECTUIIMOHHBIX 11AaeB B TEUCHUH 25 pabounx
JIHEH ¢ JaThl €€ BO3HUKHOBECHUS |
— i1 71eOWTOPCKOHW 3aJO0JDKEHHOCTH, BO3HMKIIEH II0 JOTOBOpaM C ayAUTOPCKOH
OpraHM3alel, OLEHIINKOM, CIEIUaIN3UPOBAHHBIM JETMO3UTAPUEM, PETUCTPATOPOM,
yka3zaHHBIMH B nipaBmwiax 1Y [T B Teuennn 25 pabounx IHEH ¢ TaTHl OKOHYAHHS CPOKa
OKa3aHWsl YCIYT, YCTAaHOBICHHOH YCIOBMSAMH poroBopa. OOecueHeHHe yKa3aHHOW
JIeOUTOPCKOH 3a0KEHHOCTH HE IIPOU3BOIUTCS IIPU COOTIOCHNH CIEAYIONINX YCIOBHI:
v/ Hannyre 00O0CHOBAHHOTO KCIIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS Y IPaBISIOIIEH
KOMIIAaHHHM O TOM, 4YTO YBEIHYEHHE CPOKOB OKa3aHMs YCIyr WIM IOTaIleHH
JNeOUTOPCKON 3a/I0JKEHHOCTH HE SBJSIETCS CIICACTBHEM HETaTHUBHBIX IPOIECCOB,
BO3HUKIINX B AESATEIBHOCTH JTOJKHUKA;

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

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

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

B cnydae BHeceHHs] M3MEHEHMH B YCIIOBUS JIOTOBOPa B YacCTH OINPEJENICHUS CPOKa MOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAJbHBIA CPOK B LIENSX BHIOOpA METO/a OIEHKH ONPEAesieTCsS B COOTBETCTBUH C
N3MEHEHHBIM CPOKOM IIOTAIIECHHs 3a0JKEHHOCTH, IEHCTBYIOINM Ha JaTy OLEHKH, MPUYEeM HaKOIJICHHE
CpOKa IOTAIICHHUS 3a/10JKCHHOCTH HE MTPONCXOIHT.

[Tox onepanroHHOM MOHMMaETCs IEONTOPCKAs 3aJ0JDKEHHOCTh KOHTPAreHTa, BOSHUKAOMIAS B XOI€
HOPMAaJIBHOTO OIIEPAlMOHHOTO IIUKJIA, KOTOpasi OyIET oramieHa B Te4EHHUE ONPEICICHHBIX CPOKOB, B CITydae
NPOCPOYKM  HCIIOJNHEHUs. 00s3aTenbCTB.  [lOMycTHMBIE CPOKHM INPOCPOYKH, YCTaHOBIECHHBIC IS
OTIEPAIIMOHHON J1eONTOPCKON 3a/I0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHOH K
MOJYYCHHIO 3aJJ0JDKEHHOCTH, a TaKkXKe K OOECIIEHEHHWIO 3aJ0JDKEHHOCTH. Takas 3aoJnKeHHOCTh Oyner
peann3oBaHa yNpaBISOLICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKY B3aMMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. YCTAHOBJICHHBIE CPOKM TIPOCPOYKHM ONpEAEIeHBl Ha OCHOBAHUU BHYTPEHHHUX
CTAaTUCTHYECKNX MAaHHBIX YIPABIAIOMIEH KOMIIAHWM. YKa3aHHAs 3aJ0JDKEHHOCTh OyneT peann3oBaHa
YIPaBIAIONIEH KOMIIaHUEH B MTOJTHOM 00BeMe B CPOKH, YKIJIAIBIBAIOIINECS B HOPMAJIBHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) IPaKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM J€OMTOPCKOI 3a/10/DKEHHOCTH.

Jebutopckas 3aqODKEHHOCTh, IO KOTOPOH BBISABIEH OAWH FJIM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B pasnene 2. Ilopsaok KOPPEKTHPOBKH CTOMMOCTH AaKTHUBOB, COCTABIIFOLIMX
nmymectso [IM®, xpome IOMycTUMON MPOCPOUYKH OOSA3aTENBCTB B PaMKax OMEPAIOHHOTO ILHKJA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.
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Bunpl, ycnoBust o BUgaM Uit NpU3HAHUS 1eOUTOPCKON 3a7J0JKEHHOCTH ONIEPAllMOHHOM, a TakxkKe
JOIYCTUMBIE CPOKHM HapyLICHWs YCIIOBHS WCIIOJHEHUs O0s3aTeNIbCTB KOHTPAreHTOM  (TIOTalleHus
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBUHM CO CJOXHUBIIEHCS B pamMKax
JIOBEPUTEJIBHOTO YIPABJICHHS TTa€BBIM HHBECTUIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinoxxennn 5.

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

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

Kpurepun npusHanusi:

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

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEYHCICHHIO JEHEXKHBIX CPEACTB C
CIEUaIBHOTO OPOKEPCKOTO CYETa;

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

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

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

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

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

Hara n coOBITHS, TPUBOIAIINE K 00ECLIEHEHHIO:

B cirydae, ecin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B T€UYEHHE OJJHOTO pabouero IHs C IaThl MPEIbSBICHHUS MOPYICHUs (KpOMe ClIydaeB Iepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 paOOYHMX JHEH) crpaBemuBas CTOMMOCTB
JICHE)KHBIX CPEJCTB Ha CIIEIMAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBoOit cronmoctH (yHKT 2 paszaena 11 u [lpunoxenne 4 HacTosmmx [Ipasm).

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

8. Ilpu3dHaHue U OLEHKA KPeIUTOPCKOM 32/1017KEeHHOCTH

OO01IMe MOoJI0KEeHH

Kpenuropckas 3a10/k€HHOCTh TNPU3HAETCST B MOMEHT, Korza y DoHIa B COOTBETCTBUM C
JICHCTBYIOIINM JOTOBOPOM BO3HHUKAECT O03aTEIBCTBO IO Ieperadye UMYIIECTBA WM BBHIIUIATE JACHEKHBIX
CPEACTB KOHTPAreHTy M0 J10roBOpY.

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

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

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

O0s3aTenbCTBAa, MOIEKAINE UCIIOHEHUIO 3a cueT akTHBOB DOH/Ia, B TOM YHCIIE 0053aTelIbCTBa
IO BBIILJIATE BO3HATrpaXkIeHus Y paBiisiiolield koMmnanuu, Crienuanu3supoBaHHoMy Jleno3uraputo, ayiuTopy,
JIIY, OCYIICCTBIIIONIEMY BEJICHUE peecTpa BaIeNbleB HHBECTUIIMOHHEBIX TacB DoH/a, 00s3aTeNbCTBA 10
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yIjiaTte CyMM CKHJIOK C Pacde€THOW CTOMMOCTH MHBECTHUIIMOHHOTO Nas (Haj0aBOK K pacuyeTHOW CTOMMOCTH
MHBECTHLMOHHOrO mast) Ympasisomed komnanun PoHna v (MiIM) areHTaM IO Bblade, MOTAIICHHIO U
oOMEHy HMHBECTHUIMOHHBIX IacB, a TaKKe 00s3aTeNbCTBa MO OIUIaTe IMPOYMX PACXOJOB/IO BHIILIATE
UHBECTUI[MOHHOTO 10XO0Ja MaiIiMKaM, OCYIIECTBIAEMBIX 3a Cc4eT MMyIlnecTBa POHAAa B COOTBETCTBUH C
TpeOOBaHUAMH JICHCTBYIOIIEr0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HAnOo0JIee PAHHIOKO U3 J1aT:

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

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

Bo3HarpaxkieHune ynpaBisiollell KOMIAHMH, pa3Mep KOTOpOro 3aBUCUT OT pe3yibTaToB
WHBECTHPOBAHUS, HAUUCIIETCS B IIEpBBIN pabounii 1eHb Neproaa (eciiv Hast JaTa HAaunCJICHHsI He yKa3aHa
B IlpaBmmax Y I[I1®D), ciaexyromiero 3a mepruogoM HadUCIICHHIS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBE
MPOYMX PACXOJI0B M YUUTHIBAETCS B COCTaBE 00SA3aTENBCTB 0 MOMEHTA €T0 BHIILIATHI.

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

KpenuTtopckas 3a10KEHHOCTh TI0 CHIENKaM KyIUIM — MpoAaku akTHBoB 1@ (3a uckiroueHuEeM
CENOK KYTUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HaeTCs B 1aTy MOJYYeHHsI ICHEKHBIX CPEJICTB HA PacueTHBIN
cuet [IM® cornacHo GankoBckoii Beinucke. [Ipekpalienue npu3HaHus B IaTy UCIIOJNHEHUS 00s13aTelIbCTBa
IO CZAEJKE COTTACHO YCIOBUSAM JOT0BOPA.

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

- B MOMEHT BCTYIUICHHS B CHILy Cy/IeOHOTO aKTa IepBOi HHCTAHIIUH, €CIIN 110J[a4a aleUIIIMOHHON
JKaJI00bI HE IIPEAYCMOTpPEHA;

- B MOMEHT BCTYIIJICHUS B CHITY PEIICHUS Cy/ia IEPBOM MHCTAHIIMH (B TOM YHCIIE, €CIIM OblIa ITo1aHa
aneUIMOHHAs kajoba). B ciyyae amemmsimMOHHOTO 00’KallOBaHMS yKa3aHHOE PENICHHE BCTYHaeT B
3aKOHHYIO CHUTY CO JTHS IPUHATHUS IIOCTAHOBJICHHUS apOUTPaKHOTO Cy/la aneUIAHOHHON HHCTAaHIMH (J1aToi
MPUHATUA MMOCTAHOBJICHUA CYyJia aHeHHHHHOHHOﬁ HHCTAHIIUHU CUUTACTCA aara €ro M3roToBJICHHA B ITIOJTHOM
obwreme).

IIpexpameHue NpU3HAHUS KPEIUTOPCKOI 32/10/15KEHHOCTH :

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

- HCIIOJIHEHHUS 00s13aTeabcTBa DOHIOM;

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

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

OueHkKa KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB)

CripaBeUIMBO# CTOMMOCTBIO 00SI3aTEIbCTB M0 BbIAU€ WHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTIPaBISIONICH KOMITaHUEH U yJyeTa
nmymectsa @oH/a B OIUIATY HHBECTUIIMOHHBIX T1aeB.

CrpaBeyIMBO CTOMMOCTBIO 005I3aTENILCTB 10 BBITUIATE JIEHE)KHON KOMITEHCAIMH TIPU MOTalIeHUN
WHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JCHEKHBIX CPEJICTB, NPUUUTAIOIIASACSA K BBIIJIATE BJaJesbliaM
WHBECTUIMOHHBIX T1a€B, pacCUNTaHHAs JTUIIOM, OCYILIECTBIISIOUINM BEIEHUE PeecTpa MHBECTULIMOHHBIX M1AaeB
Y COIJIacOBaHHas ¢ YIpaBIsitolled KoMIaHue.

CrpaBeUIMBOI CTOMMOCTBIO O00S3aTENBCTB 110 BBIIUIATE HAJIOra Ha JOXOIBI (DU3UYCCKUX ITHII
MPU3HAETCS CyMMa Hajiora, MICYMCIIEHHAs Ha JIaTy BBITUIATHI 10X0/1a NalIIuKaM Y IpaBisiionie KoMIaHue.

CrpaBeyIMBO CTOMMOCTBIO 00513aTENILCTB 10 BO3MEIICHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJ, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisionier kommnanuu DoHma, UCTOIB30BAHHBIX €I IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C TMOTAlICHWEM HWHBECTUIMOHHBIX I1aeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyUeHHAs OT Y PaBISAIONIeH KOMITAHUH.

CrpaBeyiiBasi CTOMMOCTh 00S3aTENBCTB IO BBHIIIIATE JOXOJIOB MAWIUKaM OIICHUBAETCS B CyMME
JIEHE)KHBIX CPEJICTB, MPUIUTAIOIIMXCS K BBITIATE BJIAJENIbIIaM HHBECTUIIMOHHBIX TIACB.

CrpaBeUIMBO CTOUMOCTBIO 0053aTEIECTB, IMOJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB DoHa, B
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TOM YHCJIe 0053aTENILCTB 110 BBIILIATE BO3HATPAXKICHUS Y IPaBISIONICH KoMIaHuu, Crieluain3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHHE PEECTPa BIaAEIblEB HHBECTULIUOHHBIX M1aEB
®doHa, 00513aTENBCTB 10 YIUIATE CYyMM CKHJIOK C PacYeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Ha10aBoOK K
PacyeTHON CTOMMOCTH WHBECTUIMOHHOTO Mas) Ympapistouled kommnanun Donpa u (wiam) areHTam Mo
BBIJIa4e, OTANICHUIO ¥ OOMCHY HHBECTUITMOHHBIX I1a€B, a TAKXKE 0053aTEIBCTB 110 OIJIATE MPOYHMX PACXOIOB,
OCYIIECTBIIIEMBIX 3a cueT umymectBa DoHOA B COOTBETCTBHH C TPeOOBAHUSAMH [IEHCTBYIOIIETO
3aKOHOJATENhCTBA, NPU3HACTCI CTOMMOCTh BO3HarpakaeHWs (yciyr, CKHOKH, Han0aBKH)/MHBIX
00s13aTeNBCTB, pacCUMTaHHAs HUCXOAsd W3 ycloBHU moroBopoB (IIpaBmil MOBEPHUTENHHOTO YIIPABIICHUS
umyiiecTBoM PoHAa)* WM yKa3aHHAs B IEPBUYHBIX YYETHHIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJIICHHBIX CUETaX, IpPHUKa3aX, WHBIX [TOKYMEHTaX, MOATBEP)KJAIOMINX AaKTHBBHI W 00s3aTeNnbCcTBa
CBSI3aHHBIE C HEIBIKIMBIM UMYIIIECTBOM).

OlieHKa UHBIX BUJIOB KPEAUTOPCKOM 3aJI0JIKEHHOCTH :

Kpenutopckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEIUTOPCKAs 3aJI0JDKCHHOCTh IO HAJOraM,
00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUS YIpamisoomeid koMmnanuu, CHeruaaTn3upOBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIMIEMY BEICHHE PEECTpa BIaJAEblIEB HHBECTUIIMOHHBIX MaeB
®doHa, 00513aTENBCTB M0 YIUIATE CYMM CKHJIOK C PacYeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Ha0aBOK K
PacyeTHOM CTOMMOCTH WHBECTHUIIMOHHOTO mMas) Ympasistomeil komnanuu PoHna u (Wid) areHTaMm IO
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KpPEIUTOPCKAas 3aJO0JDKEHHOCTD,
nojjexauiasi MOTALICHUIO JEHEXKHBIMM  CPEICTBAMHM, CPOK HCIOJIHEHHS KOTOPOW B  MOMEHT
MepBOHAYANBFHOTO Mpr3HaHUA He npeBbiman 180 (Cta BOCEMUIECATH) THEH, OIICHUBACTCS B HOMIUHAIBHOM
cyMMe o0s3aTenbeTBa (A 3aiiMOB/KPEIUTOB MOMYYCHHBIX: OIICHWBACTCS B HOMHHAIBHOW CyMMe 3aiiMa
TUTIOC HAYHCJICHHBIC, MICXOJS W3 MPOICHTHOW CTaBKHM IO JOTOBOPY 3aliMa/KpeauTa, MPOICHTH HA JATy
OIICHKH ), TIOJITIeXKAIIero oriare Ynpasisionel komnanuein Goxpa.

Kpeautopckast 3a/0/K€HHOCTh, TOJJIeKAIasi MOTAIEHUIO JCHEXHBIMU CpPEICTBAMH, CPOK
HCIIOJIHEHHUSI KOTOPOl B MOMEHT INepBOHadanbHOro npusHanus mnpesbicun 180 (Cto BoceMbrecar) AHEH,
OIICHUBAETCS MO IMPHUBEACHHON K JaTe OLIGHKH CTOMMOCTH IUIATEXa, PACCUUTAHHOW C HCMOJIb30BAHHEM
PBIHOYHOH TIPONEHTHON CTAaBKHU T, . PopMyna pacuera npuseseHHon croumoctu (PV) mpencrasnena B
ITpunoxenuu 1 x HacTosauM ITpaBunam.

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

Tep.pon. T (KCppo. — KCpp), JUIST 33/I0JKEHHOCTHU B PyOJIsX

T =
PbIH. { Tep.poins JAJ151 3a7j0/KeHHOCTH B foJsutapax CIIA u EBpo,

ede:

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

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

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

T, .
P.pBIH.
Cpenamsis 3a kKalneHIapHbIi Mecsitl kimoueBas ctaBka L[b PD paccuutsiBaetcs o gpopmyise:
2 KC; + T,
KC, = B —
2oe:

T - KOIMYECTBO JHEN B KAJICHIApHOM MECAIIE, 3a KOTOPBIM pacCUMTHIBACTCS MTPOLICHTHAs CTaBKa;

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

T; - KONMYECTBO JIHEH KaJEHJApHOI'O MECSIa, B TEYEHHE KOTOPHIX JecTBOBaIa MPOLEHTHAs CTaBKa
KC;.Kpenutopckas 3a10/Ke€HHOCTD, MOAJIEXKAIlAsl MOTallleHHI0 UMYIIECTBOM, BO3HHKINIAS MO JOTOBOpaM
MEHBbI, HOBallMd W JPYI'MM AaHaJOTHYHBIM JOrOBOpaM, OLEHHUBAETCs IO CTOMMOCTH HMYILECTBA,

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

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

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

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

ANpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XPAHCHHE W/MIM yd4ETy IIpaB Ha
LICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacXofaM, OIUIAYMBAacMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHECHHAIN3HPOBAHHOTO JCHO3HTAPHUs, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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noanexamiero nepeagadye, B COOTBETCTBUU C IMOPSAAKOM ONPCACTICHUA CHpaBe[[JIHBOﬁ CTOUMOCTH TaKOro
HNMYIIECTBA, YCTAHOBJICHHBIM HACTOAIUMU HpaBI/IHaMI/I.
HOJ'Iy‘-IeHHI)Ie MpeaoIIaTbl OLICHUBAIOTCA B CYMMCE MMOJYYECHHBIX JE€HCKHBIX CPCICTB.

V. OmnpenejieHde cHpaBelJIMBOH CTOMMOCTH aKTHBa / 00513aTeIbCTBA,

onpeseleHHOH B BaII0Te, OTJIMYHOM OT BaJII0ThI onpenesennss CHA.

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

B cayuae ecnu LlenTpansubeiM bankom Poccuiickoit @enepaiiuu He yCTaHOBIIEH Kypc HHOCTPaHHOM
BAIIOTHI, B KOTOPOH BBIpa)KE€Ha CTOMMOCTH aKTHBOB (00s3aTeNbCTB), K Bamore ompenerneHus CYHA B
cootBercTBuM ¢ IlpaBunamu Y IIU®, pelictByromuMu Ha faty ompeaeneHus CYUA, To ucnomb3yercs
COOTHOILIEHHE MEXJY KypCcOM HMHOCTpaHHOHM BalIOTHI M BamtoToi ompeaeneHus CYA B COOTBETCTBHM C
IIpaBunamu Y I[IN®, neiictByromumu Ha gaty onpeneneHuss CHA, onpenensieMoe Ha OCHOBE CIOT Kypca
9THX BAJIIOT 110 OTHOLIEHHIO K aMepuKaHckoMy noiuiapy (USD), yeranosnennoro Intercontinental Exchange
(ICE) ® (kpocc-Kypc HHOCTpaHHOM BalIOTHI, OIpeie]eHHOM Yepe3 amepukanckuii notap (USD)).

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

Pe3epB Ha BBITLUIATY BO3HArpaxIeHUs (HOPMHUPYETCS OTIECIBHO B YaCTH pe3epBa Ha BHIIIATY
BO3HArpaXJCHUs YMPaBIAIONIEH KOMIAHUU U B YaCTH Pe3epBa Ha BBIILIATY COBOKYITHOTO BO3HATPAXACHUS
CHELMAIN3HPOBAHHOMY  ICMO3UTAPHIO, AYIOUTOPCKOM opraHmsanuy, ouneHmuky I[IH® wu nuny,
OCYIIECTBIIIOIIEMY BEICHHE peecTpa BIAAENbICB HWHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBIIJIATY NMPOYMX BO3HATPAXKICHUH).

Pesepr Ha BBITUIATY BO3HATPAXICHUIM HAYKMCIISICTCS U OTpa)kaeTcsi B cocTaBe o0s3arenbets [TMD B
TEUeHHe OTYETHOrO roja: ¢ HanboJiee IMO3/IHEH U3 IBYX JaT — JaThl Haualla KaJeHJapHOTO ro/ia WK JaThl
3aBeplIeHus (OKOHYaHUs) GOPMUPOBAHHUS - 10!

—  J1aThl OKOHYAHUS KaJICHIAPHOTO ro/a;

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

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

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

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

e Ha IIepBBIA pabo4Mii AEHb OTYETHOTO To/1a

CYyA4r e
_ 1 *
S, = D0 X,
. Byi(H
S, y §
° - CyMMa Ha4YUCJICHUS pe3epBa Ha MEpBbIi pabounii IeHb OTYETHOTO T'OJIa;

e D -xommuectso paboumx JHEH B TEKyIIeM KaJleHIapHOM IOy,

CHA
. 1 - pacuerHas (mpomexyrouHas) BenuunHa CUA Ha mepBblii paboumii J€HB
OTYETHOTO r0/ia, B KOTOPBIl HAUKCIISIETCS Pe3epB | , ONpe/IeeHHas C TOYHOCTHIO 10 2 — X
3HAKOB IOCIIE 3aIIATOH 10 (hopMyJIe:
CyAe Axmuevy — Kmy
(1+ xykn + xnpn)
. D

5 Oduuunansnas undopmanus myoaukyercs Ha caitre Murepdaxc: https://rd.interfax.ru/markets/main/forex
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° AKmuebll - pacyeTHas BEJIMUMHA aKTHBOB, BKJIIOYas JIeOMTOPCKYIO 33J0JDKEHHOCTh Ha

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

e K m; - BeloMYUHA KPEAMTOPCKOM  3aJOJDKEHHOCTH 0€3  ydeTa  HauMCIECHHBIX
BO3HArpaXJeHUI Ha MepBbIi pabounii 1eHb OTUETHOIO TOa.

e X -IpoLeHTHas CTaBKa, COOTBETCTBYIOLIAS:

o Xyg, - Da3Mep BOHATPAKICHNA YIIPaBIsoeH kommanny otHocutensHo CI'CYA, ycTaHOBICHHBII

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

« X npn - COBOKYIHbIM pasMep BOHAIP@OK/ICHHHN CIIEIMATH3MPOBAHHOMY JIETIO3UTAPHIO, ayIMTOPCKOM

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

o Xn - K&KAast IPOLCHTHAA CTaBKa, Z[eﬁCIBOBaBLHaﬂ Ha HepBLIﬁ pa6otnzn71 JEHb OTYCTHOTI'O roaa.

X, +

yKn xnpn
e 3pauenume | 1 + —————— | He OKpyTysIeTCs.

D

e Oxpyrenue npu pacuere S; u CHA*“" nponssomres Ha KasiioM sieficTBIm /10 2-X 3HAKOB TOCTE

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

d-1 N
(CY. ;’“Cchth) Z(ann) L
S. = t=1 * n=1 _ S ’
! D T 2.5

i k=1

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

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

' - cymMMa ouepeaHoro (TeKylIero) HauMCIIEH)s PE3EPBA B TEKYIEM OTYETHOM TOJLY;

D - KOJIMYECTBO pa60qnx ,Z[Heﬁ B TCKYLIIEM KAJICHAAPHOM IOy,

i KOJIMYECTBO pa60q1/1x ,I[HGﬁ nepuoaa, onpeACJICHHOTO € Hadajla TCKYIIEro OTYCTHOro roaa 10 (BKJ'I}O‘Iaﬂ)

JaTbl HAYUCJICHHUS pe3€pBa i )

t — mopsaakoBeIT HOMep pabodero AHSA, MPHHAAJIESKAIIETO IMEPHOAY, 3a KOTOPHIH OIpeneneHo ,
IPUHUMAIOIIHNI 3HadeHus oT 1 10 d. t=d — mopsIKOBEIil HOMep pabouero JHSI HAYNCICHUS pe3epBa | |
- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJJ0ro padbodero aHs t, 3a UCKIIIOYeHHeM JHA d.
Ecnu na paGouwnii nens t CHA He onpenenena, ona npuHuMaercs pasHoii CUA 3a npeAnecTBYOIUHI JHIO t
paboumnii IeHb OTYETHOTO ToJIa.

i

pacu
CHA™ CYA d i

pacdeTHad (HpOMe)KyTO‘-IHaS[) BCIIMYMHA Ha JaTy d, B KOTOPOU HAYUCIILACTCA pE3CpB y
OIpeaciiCHHad ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCJIE 3aIISATOH 110 q)OpMyJ'ICI
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> (x,T,) Z(xn,,,,T )

i-1 d-1 ( = T + T )
(Axmuewt 4 — Kmy +ZSk)—(ZCQAt* ' 5 ' )
CYAL*" = -
Zl (xvKn n ) Z ('xnpn n
= + L
1+ ( T T ) )
D

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

,Z[e6I/ITOpCKyIO 3aJ0JDKCHHOCTL Ha JaTy d HeO6XO[[I/IMO YUUTBIBATHL O HAYUCIICHUSA BO3Hal”pa)KZ[eHPIﬁ n
Ppe3€pBa Ha BBIIJIATY BO3HArpaXXJACHUs 3a AaTy d.B CJiydac OIuiaThl B AaTy d praBJ’IHIOIlIeﬁ KOMMaHHUEH U3
[TND BO3HaIpaH(H€HHﬁ, HAYUCJICHHBIX B JaTy d, HeO6XO[[I/IMO Ipyu onpeaAcjICHUU paC'-IeTHOfI BCJIIMYHUHBI
AKTHUBOB Ha AaTy d YBCJINYUTL CYMMY aKTUBOB Ha CYMMY YIIJIAUCHHBIX BO3Hal"pa)K[[eHPII71 B Jaty d.

Km
d - BCIIMYHUHA er}lI/ITOpCKOI/I 3a10JKCHHOCTHU 663 yqua HAYUCJIICHHBIX BO3Hana)I(I[eHI/Iﬁ Ha ;[aTy d,

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

i—1
2. S«
k=1 - 001I1ast CyMMa pe3epBOB Ha BBIIUIATY BO3HArPaXKICHHsI, HAUMCIICHHBIX C Hayasia roja o Aatsl d.
X. IMpOLCHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

XYKn o .
- pa3Mmep BO3HArpaxJaeHus ympamistonied kommnaHuu oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN

T.
npasuitaMu Y IO (B gonsx), AeCTBYIONINA B TeUeHUE epuoga '
ann Y o Y
- COBOKYITHBI pa3Mep BO3HATPAKICHHUN CIECIHAIM3UPOBAHHOMY JACTIO3UTAPHIO0, ayAUTOPCKOU
opraHm3anyd, oneHmuKy [1M® (Tompko AN WHTEPBANBHBIX W 3aKpbITBIX [IM®D), Oupxke (TOIBKO s
oupsxeBoro [TM®) u Iy, OCYIIECTBIAIONIEMY BEJICHHE peecTpa BIaelbIIeB HHBECTUITHOHHBIX nTaeB [T D,
otHocutenbHO CI'CYA, ycrtanoBnenHslii mpaBunamu Y IIU® (B momax), ASHCTBYIONMH B TedeHUE
T, .
nepuojaa ;

N — kK0JI-BO CTaBOK, J€CTBOBABIINX B OTYETHOM TOY,

n . T;.
- KaXkJ1asl pOIIeHTHAsI CTaBKa, ICHCTBOBABINAS B TEUCHUE TIEPHOA

. . X
" - xonmu4ecTBO pabouMx JHEH IepHroja, B KOTOPOM JieiicTBOBasa CTaBKa ", MIPUHAAJIEKAIIEe IePHOAY

Ti = iTn
n=1 .

, TIIe
N
Z(xyKnT ) Z(‘xnpn n Z(xym n) Z(xnpn n
n=1 n=1
( +° ) ( +° )
Ti T T Ti
N
_1(XnT
3HayeHus W; D sl 1+ D HE
i
OKPYTIISIOTCA.
i CqA pacy
OxpyrieHue mpu pacdere ' H 4 NpoM3BOAMTCS Ha KaXkKIOM JCHCTBHH JO 2-X 3HAKOB IOCIE
3aIATOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKIEHHS YMEHBIIACTCS HA CYMMBI
HA4yMCJICHHOIO B  TEYEHHWE  OTYETHONO TOAAa  BO3HATPAXKICHUS  YNPABISIIOUIEM  KOMIIAHMH,
CIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzanuu, oneHmuky I[IM® (Ttompko miis
MHTEPBAIBHBIX H 3akpbIThiX [IM®), w mumy, OCYIIECTBISIONIEMY BEACHHE peecTpa BIaebleB
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MHBECTHIIMOHHEIX MaeB [T D.

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

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

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

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

VI. Tlopsigok yperyJupoBaHusi PpPa3HOIJACHii Mexay YmnpasJjsiiomiei
koMnaHueil 1 Crnenuaan3upoBaHHbIM J€NM0O3UTAPUEM NPH ONpeaeeHHH

CTOMMOCTH YUCTHIX AKTHUBOB

ITpu oOHapyXeHUH PACXOKACHUN B pacdeTe CTOMMOCTH YHCTHIX aKTHBOB DOH/Ia, TPON3BEACHHBIM
Creuranu3upoBaHHbIM JIE€TIO3UTapUeM U Y paBiisitolieil komnanue, Crienain3upoBaHHbIN 1eno3uTapui
MPOM3BOIUT BHEIUIAHOBYIO CBEPKY COCTOSIHUSI aKTHBOB M 00s3aTesibcTB (POHAA W NMPHUHMMAECT MEpPHI K
WCIIPABJICHHUIO OIIMOOK, a TAKXKE OCYIIECTBIISICT CBEPKY:

- aKTHMBOB M 00s3aTeNbCTB HAa MpPEIMET COOTBETCTBUS KPUTEPHAM MX IPHU3HAHHS
(mpexparieHus IpU3HaHus);

- UCIIOJIb3YEeMOit 1U1s OlleHKH akTHBOB DoHaa nHpopMaLiy;

- HCTOYHUKOB JAaHHBIX JJIS ONPEeNICHNs CTOMMOCTH aKTUBOB (BEIMYHHBI 0053aTENLCTB), a
TaKKe MopsiiKa UX BbIOOpa;

- MOpsiIKa KOHBEPTAllMK BEIWYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJHOU BaNIOTE, B JIPYTYIO
BaNIOTY;

BremnanoBas cBepka npoBoautcst Crieluann3upoBaHHBIM Jierno3uTapueM B TeueHue 1 (OmgHOro)
pabotero IHs ¢ MOMEHTa OOHAPYKEHHUS PACXOXKICHUH M BKITIOUAET CJICTYIOIINE MEPOTIPHATHSL:

- (opmupoBanue nepeyHs uMmyectsa PoHma U CIPaBKH K MepedHio nMymniectsa GoHna;

- ompezielIeHNe BHAOa axkTuBOB (oOs3arenscTB) PoHAA, MO KOTOPHIM  MPOM3OILIO
pacxo’kJIeHHE C JaHHBIMU y4ueTa Y IpaBisAolle KOMIaHuu;

- CBEpPKY JJaHHBIX, BHECEHHBIX B CUCTEMY AETIO3UTAPHOTO yUeTa, C JaHHBIMHU ITOTy4YEHHBIX OT
Yropaistromeii KOMIAHUH JTOKYMEHTOB, MOATBEP)KIAOMIMX (AKT COBEPUICHHSA CHENKH, MO KOTOPOH
HalJIeHbl PacX0XXICHHUS;

- CBEpKY MJAaHHBIX, HCIOJb30BaHHBIX CIEUaTu3UpOBAaHHBIM  JICTIO3UTApHEM Ui
OTIpeNieNIeHUs] CIpaBeIMBOM CTOMMOCTH aKTHUBOB (00S3aTENBCTB) C JaHHBIMH, IIPEACTaBICHHBIMHU
VYnpapnsiomeid KOMIaHuel B OTHOIICHWM aKTHBA (0Os3aTENbCTBA), B OTHOIIEHHH KOTOPOTO IIPOU3OIIIO
PacxXoxkICHUE.

IIpu nposenennn ceepku Crienuanau3upoBaHHbIN ASMO3UTApUI U Y IPaBIIIONIas KOMIIAaHUS BIIPaBe
noTpedoBaTh Jpyr y JApyra Jro0ble JIOKYMEHTbl (WIM WX KONHMH), HOATBEpXkAaromue (aKThl
HaNpaBJICHUS/TIONYYEHUsST  PaclopsDKeHW 1Mo cderaM, KONWHM  TOJATBEP)KACHHUH,  BBICIIAHHBIX
Crnennanu3poBaHHBIM JICTIO3UTapUEM, a TaKXKe JPYTUX IOKYMEHTOB, HEOOXOAWMBIX JUIS BBIICHEHMS
MIPUYMHBI U YCTPAaHEHUS OOHAPY>KEHHBIX PACXOKICHUI.

Ilocne yctpaneHuss oOHapyXeHHOro pacxoxaeHus CrHennaJn3UpOBaHHBIN JENO3UTapuil |
Ynpapisromas KOMIAHUS COCTABISIOT akT O NMPUYMHAX PACXOXKICHHS AaHHBIX B CrpaBKe O CTOMMOCTH
YHUCTHIX akTHBOB POHMA U aKTe ero yCTpaHeHHS.

B caydae BbIBICHHS OMmMHUOKM B pacdyeTe CTOMMOCTH OIHOTO WHBECTHIIMOHHOTO IIaf,
Crenuanu3upoBaHHBIN AETIO3UTAPUI U Y IPABIIAIONIAs KOMIIAHUS OCYIIECTBISIIOT CIEAYOUINE AeUCTBU:

B caydae ecnu BBISIBIEHHOE OTKIOHEHHME HCIONB30BAaHHOM B pacueTe CTOMMOCTH AaKTHBa
(ob6s3arenncTBa) cocraBiser MeHee yeM 0,1 (Houb 1enbix oxHa necstas) % KOPPEKTHOH CTOMMOCTH YHCTHIX
AKTHBOB, U OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuera cocrasisier Metnee 0,1 (Hoip
LENbIX OJHa AecsATas) % KOPPEKTHOM CTOMMOCTH UYUCTBIX aKTHBOB, ONPEIEIUTh, HE NMPUBEIO JH JaHHOE
OTKJIOHEHHE K IOCIIeyIOIINM OTKIOHEeHUsM, cocTasisitomum 0,1 (Homb nensix oxna necsartas) % u 6onee ot
CTOMMOCTH YHCTBHIX aKTHBOB.

Ecmm pomymennas ommbka mpuBena k oTkioneHuto meHee 0,1(Homp nenbix omna mecstas) %,
nepepacyeT CTOMMOCTH YHCTBIX aKTHBOB, pacdeT CYMM BO3BpaTa CPEICTB BIIQAEIbIIAM WHBECTHIIMOHHBIX
naeB win QoHAY, WK IepecueT U U3MEHEHNE YHCIIa HHBECTHIIMOHHBIX MTA€B Ha JINIIEBBIX CUETAX BIIAJICIIBIICB
HE IPOU3BOJUTCS, €CIM HHOe He YycraHoBieHO IlpaBunmamu ®onpa. Ilpu BBIABIECHUMM OTKIIOHEHMS,
cocraBmsaroniero  MeHee 0,1(Homp mempix omHa gecstast) %, yOpaBisgomas KOMIAHHA U
CIEUAIN3UPOBAHHBIN ETIO3UTApUil 00513aHbI NPUHSTH MEPBI JJIsl TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B caydae ecnu BBISIBIEHHOE OTKIOHEHHME WCIONB30BAHHOM B pacueTe CTOMMOCTH aKTHBa
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(ob6s3arenncrBa) cocrasnsier 0,1(Honp mensix ogHa pecsitas)% u 6onee KOPPEKTHOH CTOMMOCTH YHCTBIX
AKTHBOB, U OTKJIOHEHHE CTOMMOCTH YUCTBIX aKTUBOB Ha 3TOT MOMEHT pacyera cocrasisier 0,1 (Hoxnpb nensix
onHa necsrasn)% u Oojee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHEelHMaTU3MPOBAHHBINA JACHO3UTAPHI
COBMECTHO C YNpaBISIOMICH KOMIIAaHWEH OmNpeAenseT HOBYIO CTOMMOCTb YHCTBIX aKTHBOB, a TaKkXe
CTOMMOCTH Tasi TIPH NPUOOPETEHHH M IIpU TOTAIleHHH M OOMEHE MaeB M, OCYIIECTBISIFOT BO3MEIICHHE
ymiep0a BiIafeablaM HHBECTUIIMOHHBIX NTaeB. Bee HcnpaBiIeHUsI BHOCATCS B pETUCTPHI y4eTa TEKYIIUM JHEM.
Crienanu3upOBaHHBIA JCTIO3UTApUA M YTPaBISIOMAs KOMIIAHHUS COCTABISIIOT AKT O BBISIBICHHOM
otrknonennn. He mo3auee 3 (Tpex) pabounx mHEH co AHS BBIABICHUS OTKIOHEHHs Crennann3upoBaHHBII
Jeno3utapuii HanpaBiseT yBenomieHue B bank Poccuu.

IIpuioxenne 1. Ucnosib3yemasi TepMUHOJIOTHS

OnepanuoHHasi 1e0UTOPCKAs 3a40JKEHHOCTh — JEOMTOpPCKasl 3a/0JDKEHHOCTh KOHTPAreHTa,
BO3HMKAIOIIAsl B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IIMKJA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBmmax onpexeneHns CYA B cioydae MPOCPOYKH HCHONHEHHS
00s3aTensCTB.  JIOMyCTHMBIE CPOKHM TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OICPAIlMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHWIO OE3HA/EKHOH K IMOTYYEHHIO 33J0JDKEHHOCTH, a
TaKke K OOECIECHCHMIO 3aJOJDKCHHOCTH. Takas 3aJ0/DKeHHOCTh OyJeT pealn3oBaHa YIPaBISIOLICH
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJBIBAIOIINECS B HOPMAaIbHYIO PEIHOUHYIO (MM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JCOMTOPCKOM 3a[0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCIOJHEHHsI 0053aTeNbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
[IpaBunax omnpenenenuss CYHA, ecnu WHOE HE MOATBEPHKACHO BHYTPEHHEH CTATHUCTHKOW YIIPaBIISIOIICH
komnaHuu. OnepanuoHHas 1e6UTopcKas 3aJ0KeHHOCTh OIICHUBAeTC 110 HOMHHAIY B CIIydae OTCYTCTBHSA
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSIIEM NPWIOKECHUH, ONUH HMIM HECKOJBKO IPU3HAKOB OOECIICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpomMe AOIMyCTUMOM IPOCPOUYKH OOS3aTEIBCTB B PaMKax OINEPAMOHHOTO IWKIA, HE
MOXeET OBITh NPU3HAHA OTIEPALMOHHOM.

Jleburopckasi 3a0JDKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITH
MIPHU3HAHA ONEpaIOHHON (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IOTAIIEHUS TaKoil
3aJI0JDKEHHOCTH).

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAMTH AaHAIM3 YPOBHSI pHCKa IO J1eOHTOpCKON
3aJI0JDKEHHOCTH, KOTOpas paHee OblUia KBaMU(HUIMPOBAHA OIEPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KaXI1yI0 OTYETHYIO J1aTy, ycTaHoBiIeHHYIo [IpaBuiamu onpeaenenuss CHA I[N O;

— NIPH [IEPBOHAYAILHOM NPU3HAHNUHU JEOUTOPCKOH 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexo1a JeONTOPCKOH 3310JDKEHHOCTH U3 CTaTyca «ONEPAHOHHON B CTATYC
«IIPOCPOYCHHOM».

Juist neneii mpoBeieHNs aHaIN3a, Y IPaBIISIONIAs KOMIIAHHS 10JDKHA UCTIOIb30BaTh 0OOCHOBAHHYIO
Y MOJTBEPKAaEMYI0 HHPOPMAIIHIO, TOCTYIHYIO eif 0e3 Ype3MEepHBIX 3aTpaT U YCHIIHH.

B nponecce ananusa Yipasisoas KOMIAHUS ONPEAEISET:

— BO3MOXXHOCTb KBUTU(HKAIUH AEOUTOPCKOH 3310JKEHHOCTH B Ka4eCTBE OIepaIlMOHHOM,
MPHU3HAHUE KOTOPOH OCYIIECTBISIETCS BIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHS MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONEPaLlUOHHOM.

Hdedoar - HacTyuieHHE JTFOOOTO U3 HIKETICPEYHCIICHHBIX COOBITHIA M OTCYTCTBHE YPET'YJIHPOBAHUS
CUTYyalli{ Ha CPOKH, OTpeAeIsieMble OTACIBHO U1 Pa3HOIO BHJIA AKTHBOB/00S3aTeIbCTB (MIPU HAPYIICHUU
00513aTeNILCTB HA MEHBIIUN CPOK, HO OOJNBINMH, YeM IJIsl MPU3HAHUS ONEPANMOHHOW 33JJ0JDKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHIECKHM 1e(oaTOM):

— HapymeHue O6ﬂ3&TeHBCTB 0 BBIIIJIATE ACHCKHBIX CPEACTB WM TI€pe€aadc Iipas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aE€MIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00513aTeNTLCTBA B CHITY KAKHX-JIHOO 0OCTOSTEIBCTB O€3 MPUHATHSI CIICIHATBHBIX Mep (HApUMED, peaan3annu
3aJ10Ta).

HpGILGHBHHC CPOKHU NPpHU3HAHUSA ,HC(i)OJ'ITa JJIA pas3IMYHbIX BUJAOB 3aJ0JIKCHHOCTH

JedouTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok
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7 pabouux maHEH ISt

poccuiickux
. 6 smuTeHToB/ 10 pabounx
O0s13aTenbCTBA [0 OOJIUraysIM POCCUHCKUX/MHOCTPAaHHBIX YMUTEHTOB N
JTHEH Juist
WHOCTPaHHBIX

SMHUTCHTOB
O0s13aTenbeTBA M0 BBIIUIATE J10X0/1a O JI0JIEBBIM aKTHBaM POCCUHCKHX / 25/45 nmeit
MHOCTPAHHBIX SMUTEHTOB’
O0s13aTebCTBA M0 3aiiMaM/KpeAnTaM IOPUINYECKHX JIUIT 30 nHel

O0s13aTenbeTBa HAa ME)KOAHKOBCKOM PBIHKE, PHIHKE MPOU3BOIHBIX
UHCTPYMEHTOB, peiHke PETIO

Wnas 3anomkeHHocTs pusnueckux (B T. 4 WII) n ropunuueckux Jui nepes
[MNo

5 pabouux aHen

90 mueit

B cirydae ecni 1eOUTOP/KOHTPAreHT/SMUTEHT/3aeMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBIH
B Ta0Jiuie BbINIEC, NIPH 3TOM CyMMa JOJra He3HayuTeldbHa (CyMMapHBIH JOJIr KOHTPAareHTa MO BCEM
00513aTeIbCTBAM C HapyLICHHEM IPeIeilbHOr0 CpoKa IOTAalleHHs 3aJ0JDKCHHOCTH MOYKET COCTAaBIIATH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJHHOH 3aI0JDKCHHOCTH OOCIY)XHBAaHHE IPOHU3BOIHUTCS B
COOTBETCTBHH C YCIOBHSIMHU JJOTOBOpa C COOMOACHNEM rpaduka IiaTtexe, To Takoe coObIThe K 1eonTy He
NPUPABHUBACTCS TPH HATMYUH MOTHBHPOBAHHOTO CY>KACHUs YTIPaBISIONIEH KOMIIAHUY 10 ONPEIeIICHHBIM
BUJIaM 3aJJ0JDKCHHOCTH. MOTHBUPOBAaHHOE CYXJICHHE COCTABIISICTCS Ha OCHOBAHHMHU JIAHHBIX CTAaTUCTUKH
Ynpapisioleil KOMIIaHUH [0 COOTBETCTBYIOIINM BHUAAM 3a10JDKEHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e0JITy IPUPABHUBAIOTCS CIETYIOIINE COOBITHS:

1.1. HapyIIEHHs YCJIOBUI MOTAIICHHS WK BHIIUIATHI IPOLEHTHBIX JOXO/IOB 110 aKTHBY, a TAKXKE
M000T0 HHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C OIIPEAEICHUEM JiedoiiTa, B CIydac €CaH JaHHASA
nH(pOpManys MPSIMO MM KOCBEHHO HA0IroaeMa Y IpaBJIsoIeii KoMITaHHeH;

1.2. ounmansHOE OMYOJMKOBaHHWE B COOTBETCTBHU C (pelepalbHBIMU 3aKOHAMU M HHBIMH
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAaHHBIX TOCyapcTB nH(popManus
0 MPOCPOYKE HCIOITHEHNS SMUTEHTOM CBOMX 003aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHNS O IPU3HAHIH SYMHUTEHTA/ TOJDKHAKA OaHKPOTOM;

1.4. odunmanpHoe OmyONMKOBaHME PEIICHUS O Hayajle NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
nporenyp OaHKpPOTCTBA — CO THS OIYOJMKOBAaHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OMyOJIMKOBaHUS COOOIIEHNsI 00 OKOHYAaHUM MPUMEHEHUS POIIeTyp OAHKPOTCTBA;

1.5. ounmansHoe onyoaMKOBaHHE MHGOPMAalMK O JIMKBUAALMU IOPUANYECKOTO JIMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOUICHHSI U IPUCOSANHEHUSL.

1.6. IIpucBoenne 3aemmuKy/koHTpareHTy perituara SD (Selected Default) wnmm D (Default) co
CTOPOHBI PEHTHHIOBBIX ar€HTCTB.

1.7. OOHapyXeHHe KpeAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA HCIIOIHUTE 0053aTeNbCTBA B CHITY
KaKuX-JIN0O 00CTOSATENLCTB 0€3 IPUHATHS CIIEUAIBHBIX Mep (HalpuMep, pealn3alyy 3aora).

2. B orHOmeHuM (pusnyeckux aui K Ae¢oITy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyLIIeHUs YCJIOBHH IOTAIIEHHs WM BBIIUIATHl IMPOICHTHBIX JOXOJOB IO AKTHUBY,
coctasisonemy akTusbl [IM®D, a Taxxe J1000ro HHOTO 00s13aTENBCTBA JEOUTOPA, HA CPOK B COOTBETCTBUU
¢ ompezneneHueM naedonTta, B ciydae €ciM AaHHAs HMHQOpMaMs NpsSMO WIM KOCBEHHO HabirogaeMa
YYaCTHUKOM PBIHKA;

2.2. odunmansHoe ONMyOIMKOBAaHIE PENICHHS O MIPU3HAHUY JINIa OAHKPOTOM;

2.3. odpunmanbHOEe OMyOJMKOBAHME pELICHHS O Havdale MPHUMEHEHHS K JIHIy MpOIexyp
0GaHKpOTCTBa — CO JHS OIYOJHMKOBaHUS COOOLICHWS O JaThl, NPEIIIECTBYIONEH Jare OMyOJMKOBaHMUS
coo01eHnst 00 OKOHYaHNH NTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4. MOJyYeHHE CBEACHUH 00 OCYKI€HUH (U3UIECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MOJyYeHHE CBEIeHUH 00 00BSABICHUH (PH3MUECKOTO JINIA NPOTABIINM 0€3 BECTH;
2.6. HOoJy4eHHe HHPOPMAIMK O HACTYIIIEHUH CMEPTH (PU3NYECKOTo JINNa.

3. IeoT mo pa3IMYHBLIM AKTHBAM, OTHOCAIIUMCS K KOHTPATreHTy.
3.1. B ciydae Bo3HUKHOBEHUS J1e(0JITa IO OJHOMY aKTHBY OCTAJIbHBIE aKTUBBI, OTHOCSIITHECS
K KOHTPAreHTy, TaK K€ CYUTAIOTCS HAXOSAIIUMHUCS B e OIITE, U KOHTPATeHT (3a€MIIUK/IMUTEHT) CIUTACTCS

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

" JaHHBI CPOK HCTIONB3YETCS TONBKO P HAIMYMM COOOIIEHHUH O BBIILIATE UBU/IEHI0B SMUTEHTOM.
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HAXOIAIIUMCS B Ie(oTe.

3.2. IMopyuurenscTBa U rapaHTUU HAXOJAIIETOCsS B Je(oiTe KOHTpareHTa He IPUHIMAIOTCS B
pacuer.

3.3. B ciydae HacTymiieHust COOBITHI, YKa3aHHBIX B mil. 2.1-2.6 s ¢pusndeckux jun v ni. 1.1-
1.7 nns IOpUOMYECKUX JIMII JaHHOTO Pasnena, 3MHUTEHT/KOHTparcHT/ICOMTOP/3aeMINUK CUUTACTCS
HAXOSIIMMCSI B COCTOSIHHH Jie(oiITa, BCE aKTUBBI, OTHOCSIIUECS K HEMY, CYMTAIOTCS HAXOJSIIUMUCS B
COCTOSIHUH JeoITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeHNs).

3aJ0IDKEHHOCTD IIEPECTAET CIUTATHCS HAXOJSIIEHCs B IE()OITE B CACAYIOIUX CIydasx:

B cnydae pectpykrypuzamuu ne¢ONTHOH 3a0JDKEHHOCTH KOHTpPAareHTa Inepex (OoHIOM Iocie
COOBITHS TIEPBOTO OOCTY)KUBAHMUS JI0JITa.

Ecnu 3amomkeHHOCTs ObLTa MpH3HaHa Ae(ONTHOW M3-3a AedoiTa KOMIIAHUH TPYIIIEL, K KOTOPOH
NPUHAJIEKUT KOHTPAareHT — IOciie IMyONIUYHOro OOBSBICHHS O PECTPYKTYpU3alUu JMOO0 MHPOBOM
COTJIAIICHUH.

B cnydae B0300HOBIECHHWS OOCTYXXMBaHHs J0ira Mo rpadyky M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeNILCTB Ha JIaTy OIPEeAeIeHHs CIPaBeJINBOM CTOUMOCTH.

B cnysae nmomydeHms WHGOpPMAIMM O TPEKPANICHUH  YTOJIOBHOTO  IpEcIeIOBaHMSA
3aeMINHKa/KOHTPAareHTa MyTeM OIPaBAaTEeIbHOIO IPUTOBOpa JUOO NMPEKpalIeHus Aeia, a TAKKe B CIIydae
npeKpameHns nena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX HIIH MPEATIOIaraéMbIX yCIOBHH MUPOBOTO COTJIAIICHHS.

B cmyuae mosiBneHHs ()M3MUECKOTO JHMIA, OOBSIBICHHOIO paHEe NpONaBIIMM 0O€3 BECTH, H
BO300HOBJICHUSI 00CITYKMBaHHSI 3310JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  YmpaBnsiomas  KOMmaHus — HHGOPMHpPYET
Crienanu3upoBaHHBI  Aeno3utapuil. Takas 3aJODKEHHOCTh IEpeBOJUTCA B TPYNIy AaKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs Ae(onTay.

Habaronaemas u gocrynHasi OMpakeBasi IVIOLIAJAKA — TOProBas IUIOIMIAKa POCCHICKOM u (Min)
WHOCTpaHHOH OHpikH, 3akperuieHHas B [IpaBunax onpexencans CUA x KoTopoil y YnpaBisronieii KoMImaHuu
€CTh JIOCTYI, KaK HalpsAMyIo, TaKk U depe3 (pUHAHCOBBIX ITOCPEIHUKOB. YKa3aHHBIE OMP)KEBBIC IIIOIIAIKU
npuBeaeHsl B [Ipunoxenun 3.

AKTUBHBIIf PBIHOK — PBIHOK, Ha KOTOPOM OIIEPAINU C aKTUBOM HITH 003aTEIbCTBOM MPOBOIATCS
C JOCTaTOYHOH YacTOTOW W B AOCTaTOYHOM 0O0BEMe, TO3BOIIIIONIEM IMONydYaTh WH(POpPMANHO 00 OIeHKax
aKTHBOB MJIXA 0013aTENILCTB HA MTOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HANOONBIINM JUI COOTBETCTBYIOLIETO aKTHBA
WK 00513aTeNCTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

AHaJIOTMYHast 00JIMranus — o0JIHUranus, OTHOCSILASACS K TOMY )K€ CETMEHTY, UTO M OlleHUBaeMast
Oymara.

I[OXOIIHOCTL K NOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJAHOCTH, paCCHUUTAaHHAsA K NOTrallICHUIO.

Horamenne — Ompkaiiliee MocpodyHOE (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
o0IMranuy WiIM IOTallleHue OoONuranuy, B Clydae, €ClIM IOCPOYHOE IOTallleHHe He MPeIyCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTaMH.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI LIeHHOH OymMaru ot 1ieHsl P onpenensercs ncxoas

13 YpaBHEHUS:
N

CF;
P + NKD = — %
i=1 (1+YTM)3365
rze:
YTM — nckomas 3¢ dexTHBHAs CTaBKa JOXOTHOCTH,
P — meHa, ot KoTOopol paccuuThiBaeTcs 3(h(HEeKTUBHAS CTaBKa JOXOTHOCTH JOJITOBOM IICHHOM
Oymaru,
NKD — HaKkoIJICHHBIH KYNOHHBIN I0XOJ HA JIaTy OIeHKH (TIpruOaBisieTcs B TOM Cilydae, eciu IeHa
P ne Brmouaer HK),
N — KOJIMYECTBO OCTABIIMXCS Ha J1aTy OLIEHKH IJIaTe)Xel IPOIIEHTOB H/UIIM OCHOBHON CYMMBI JI0JITa
TIO JIONITOBOM IIEHHOH Oymare,
CF; — Benn4uHa i-ro marexa,
t; — ;maTa i-ro miarexa,
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ty — Z1aTa OLICHKHU.

IIpuBeneHHAs CTOMMOCTBL OyIyIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYeHHEM
pacdeTra CTOMMOCTH JeMO3UTOB N 00f3aTeIbCTB MO JOTOBOPAM ONEPANMOHHOI apeHAbl, B KOTOPBIX
@DoH/ BBICTYNIAeT apeHJATOPOM, NPOCTOr0 BeKcelsl, BBIIAHHOI0 KPeAUTHOH OpraHu3aunuei, 3aiiMoB
MOJIy4eHHBIX H OLEHKH MHBIX BUIOB KPEIUTOPCKO 32J0/IKEHHOCTH ) PACCUUTHIBACTCS 110 (hopMyIie:

Y CF
PV = ﬁ*(l—PDi*LGD)
i=1 (1 +1;)365
rue:
PV — cripaBenmBasi CTOMMOCTH akTHBA (0053aTEBCTBA);
7; — CTaBKa JUCKOHTHPOBAaHUS B IPOLIECHTaX TOJOBHIX, OINpPEICICHHAas B COOTBETCTBUU C

HacrosiiumHu [IpaBuiaMu; ctaBka AUCKOHTHPOBAHMS, ONpEelsieMas paCYeTHBIM ITyTeM, OKpYTJISieTcs 10 2-
X 3HAKOB MOCJIE 3aIsITOH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET OKa3aThesi B COCTOSIHUM 1e(OIITa, MOPSIOK ONPEACTICHHUsT KOTOPOH YCTAHOBIICH
B [Ipunoxxenun 4 x HactoamuM IIpaBunam;

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOOJsI OT CYMMBI, MOJBEPKEHHOMN
KPEOUTHOMY PHCKY, KOTOPasi MOXET OBITh IMOTEPsHA B CiTydyac edosTa KOHTpareHTa, opsaoK ONpeeIeHuUs
KOTOpoil ycTanoBieH B [Ipunoxenuu 4 k Hactoamum IlpaBunam.

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JI0 JIaThI ITOTAIlICHNS aKTHBA (00513aTeNILCTBA), HAUMHAS C IaThI
onpeznenenust CHA;

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

t; — maTa i-ro miarexa,

to — mata oneHku (onpezaenerus CHA).

IIpuBegeHHast CTOMMOCTH OYyAYWIMX JEeHEXKHbIX IIOTOKOB (A1f pacyera [1eNo3UTOB,
0053aTeIbCTB M0 A0r0OBOPAM ONEPANMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAET apeHIAaTOpPOM,
MPOCTOr0 BeKcelsl, BHIIAHHOI0 KPeIUTHOI opraHu3anmeii, 3aiiMOB NMOJYy4YeHHbIX M OLEHKH HHBIX
BH/I0B KPeIHTOPCKOM 3210J5KEHHOCTH) HA ATy OIleHKH PaCCUUTHIBAETCS 1Mo (hopMyIe:

N

CF;
PV = TR
i=1 (1 +1,)365
rue:
PV — cripaBeiBast CTOMMOCTH akTHBa (00s3aTEIIECTRA);
7; — CTaBKa JUCKOHTHPOBAHUS B MPOLEHTAX TOJOBBIX, OINpPEICICHHAs B COOTBETCTBHH C

Hactosmumu [IpaBuinaMu; cTaBka JUCKOHTHPOBAHUS, OTIpeIesieMast pACUCTHBIM ITyTeM, OKPYTIISieTCs 10 2-
X 3HAKOB TOCJIE 3aIIATOM;

N — KOITM4YEeCTBO JCHEKHBIX TOTOKOB J0 JaThl OTAIlIeHNs aKTHBA (00513aTeILCTBA), HAUMHAS C JATHI
onpenenenust CHA;

CF; — BenuunHa i-ro ruiaresxa (MPOIEHTH ¥ OCHOBHAS CyMMa);

t; — mata i-ro muarexa,

t, — nmata onenku (onpeaencaus CUA).

B pacuer cmpaBemnBOiH CTOMMOCTH akTHBA (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(eHexHBIE MOTOKM) IO JIOTOBOPY, B OTHOIIEHWH KOTOPOTO IIPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTalIeHHS.

JleHexxHbIe MOTOKH, BKIIOYAs MIPOICHTHBIN T0X0/, PACCUYUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOpA, JTaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAaJbHASA J]aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Oro IMepHoAa (3a HCKIIOYEHHEM CIIydaeB
JOCPOYHOTO MOTAIIEHHs OCHOBHOTO JIONITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIydae:

— BHECEHHUSI U3MEHEHUI B TOroBOp (B T.4. B YaCTU U3MEHEHHUs CTABKU IO JIOTOBOPY, CpPOKa
JIeHCcTBUS 1OrOBOPA, NEPUOAUYHOCTH UM CPOKOB BBIMJIATHI IPOLEHTHBIX JOXOJIOB);

— M3MEHEHHSI CYMMBI OCHOBHOTO JI0JITa (TIOTIOJTHEHHS, YaCTUYHOTO [TOTallleHusl, €CIIH OHO He
OBUIO yYTEHO rpaduKOM).

Jnst ydera B CIpaBeUIMBOW CTOMMOCTH OOECIIEHEHUs! IPOUCXOIHUT KOPPEKTHPOBKA BEIMYHMHBI
OKH/IaeMBIX IEHEeXKHBIX MOTOKOB (CF;) W/unu CTaBKU JUCKOHTHPOBAHUSL.

be3puckoBasi ctraBka:
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. B poccuiickux pyosx:

- CcTaBKa, ompenensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCHHCKUM TIOCYJapCTBEHHBIM
obmuranmsm (craBku KB/l MockoBckoii Oup ky Ha 1aTy pacdeTa ClpaBeAIMBO CTOMMOCTH C y4ETOM CPOKa
JI0 TIOTallIeHUs1 COOTBETCTBYIOIIETO MJIaTeXka, pAaCCUUTaHHasl JI0 IByX 3HAKOB Tociie 3anaToil. [Ipu atoM eciu
Ha KOHKPETHBIA NIeHp HeT 3HadeHWs cTtaBku KBJ] mo Heo0XomWMOMy CpOKY HOTamleHHs, OOBSIBICHHOMN
MockoBckoit 6upsxn, KbJl nomkHa OBITE OnpeieNieHa pacIeTHBIM IIyTeM o MeToanKe MOCKOBCKOW OUpKU
C TOH K€ TOYHOCTBIO, C KOTOpoi €€ 00BsBisieT MOCKOBCKas OMprka) — sl 3aJJ0JDKEHHOCTH, CPOK ITOTAIICHHUS
KOTOpOI1 peBBIIAET 1 KajaeHAapHbIH JIEHb;

- craBka MosPrime (http://mosprime.com/) — ans 3aT0IKCHHOCTH, CPOK MOTAIICHUST KOTOPOi He
MpPEeBBIMNAeT | KaJeHJapHOTO JHS.

. B amepukaHckux gomnnapax:

- CTaBKa, IOJIy4aroIlascs METOAOM JIMHEWHOW MHTEepPHOSIMU CTaBOK IO aMEPUKAHCKUM
rOCYAapCTBEHHBIM OOJIMTAIMSAM JUIS 33JI0JDKEHHOCTH, CPOK TIOTallIeHHsT KOTOPOH MPEBbIIaeT MUHUMAJIbHBIN
CPOK CTaBOK 110 aMEPHKAHCKUM T'OCOOIHUTaIsIM;

- CTaBKa, MOJTyYaroOIasCcsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
craBkn SOFR W CTaBOK MO aMEPHKAHCKMM TOCYIapCTBEHHBIM OOJMramusam® Juis 3aI0JKEHHOCTH, CPOK
MOTAIIEHHUs KOTOPOH MpeBbImaeT | KaJeHJapHbIA I€Hb W HE MPEBBIIIACT MHHUMAIBHOTO CPOKA CTABOK I10
aMEPHUKAHCKIM TOCOOIUTAISM;

- craBka SOFR®- 171 3a10/5KEHHOCTH, CPOK MOrallleHHs KOTOPOH He NpeBbIaeT | KaneHaapHOro
JHSA.

o B eBpo

- craBka €STRY - ;119 33/10/5KEHHOCTH, CPOK MOTAlIEHHst KOTOPOM HE IPEBBINIAET | KaJeH apHOTO
JHST;

- CTaBKa, MOJIydarouascs MEeTO0M JIMHEHHOM MHTEPIONISAINH CTAaBOK HA COOTBETCTBYIOILINE CPOKU
no obnuramusM c¢ peidtuarom AAAM s 3a/10/keHHOCTH, CPOK TIOTAal€HHs KOTOPOM MpEBBIAeT
MHUHHMAJIBHBIA CPOK CTABOK MO OOJIMTalusIM ¢ peHTHHIOM AAA;

- CTaBKa, HOJy4aromascsi METOAOM JMHEHHON HHTEPIIOJSIINH CTABOK HA COOTBETCTBYIOLINE CPOKU

craBkd €STR # cTaBKkM Ha MHHUMAaJIbHOM CPOKE CTaBOK IO OOJHMTamusM ¢ peHTHHroMm AAA mis
3aJJOJDKCHHOCTH, CPOK IIOTAlIEHHsT KOTOPOHW MpeBBINAeT | KaJeHOApHBIA JEHb M HE IPEBBIMIACT
MHUHIMAJIBHOTO CPOKa CTaBOK 110 OOIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (IMO0 e€e WHTEpHOJNIMsA, HarpuMmep,
JIMHEHHAasT) B COOTBETCTBYIOIIEH BaIIOTE.

dopmy.Jia JUHENHOI HHTEPNOJISAIUT
RKpmin,eciu D, < Doin

D, —V_,
vy X (RKy+1— RKy_,),ecnt Dypin < Dy < Doy
+1 -1

RKy , +
RKp o€t Dy, = Doy

rue:

Dm - cpok 110 moramenunst HHCTpyMEHTa m B TOJax;

Dmin, Dmax - MEHUMaJIBHBIH (MakcHMalbHBIH) CPOK, HAa KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYIOHHOH JJOXOIHOCTH MOJIXOISIINX (PEIEeBAaHTHBIX) TOCYAAPCTBECHHBIX LIEHHBIX OyMar, B rojiax;

V41, V1 — Hanbonee O6iu3kuidi Kk Dm CpOK, Ha KOTOPBIN M3BECTHO 3HAYCHUE KPHUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBBIMIAIOMNi (peBbimaromuii) Dm, B rogax;

RKv-1 - ypoBeHB IPOLIEHTHBIX CTaBOK TSI CPOKa V.1;

RKv+1 - ypoBeHb NPOIEHTHBIX CTAaBOK JUIA CPOKa V41,

CerMeHTauusi 00JMramuii B IENSX OLEHKH OCYIIECTBISETCS C HCIOJB30BAaHWEM MAaTPUYHOTO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIlleHHs U THITY SMUTCHTA:

a. Tpynnupoeéka no peiimunzy 3mumenma (SCI SMHTCHT UMEET PEHTHHT HECKOJBKHX
PEHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIOIB3YETCS MAKCUMAIIBHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs peiTrHra Poccuiickoit denepanuu.

b. T'pynnupoeka no oropayuu (DURATION) obnuzayuu:
Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;
Or 1 no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 nHei;

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

9 Ucrounuk: https://www.sofrrate.com/

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounnk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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Or3 mo5Sner  mroparus 6ombine 1095 qHel, HO MeHbIIe WK paBHa 1825 nHeil;
Bonee 5 ner Jroparus oonbine 1825 nHel.

C. TI'pynnupoexa no muny smumenma:

- JUTs OOJIUTAlU POCCUICKUX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
T'ocynapcTBeHHbBIE OOIUralINY;

KopnopaTtuBHbie 00IHTraIim;

MyHunmnantbHbIe 00IUranyy ¥ ooauranuu cyosekToB PO.

- JUIs1 €BPOOOIUrallii POCCUHCKUX YMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUT AU

EBpooOnuranuy 6aHKOB;

EBpooOnuranuu He)MHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoexa no éanrome.

Hcxoanbie nanHble YPoBHA 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTHPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - HCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOAAEMBIMHU, TPSIMO HWJIM KOCBEHHO, B OTHOIICHUH OIPENICICHHOTO
aKTHBa WJIH 00513aTEJILCTBA.

Hcxonnble paHHble YpoBHA 3 - HeHaONMo#aeMble HWCXOAHBIE [aHHBIE B OTHOIICHHH
OTIpeIeNIEHHOT0 aKTHBA MIIH 00s513aTeIbCTBRA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAaC4éTHOM LEHbI J1JI51 POCCHIICKUX
AO0JITOBBIX IIEHHBIX O0yMar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBpPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMast OOJIUramus.

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

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

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIITMPOBKU MCIIOJIB3YETCsl MaKCUMaIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

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

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

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

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

l'ocynapcTBeHHBIE O0NIUTAINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBACTCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

r
YN VALUE; ’
rae:
N — KOJM4YeCTBO aHAJIOTMYHBIX OOJMIaLMi C COOTBETCTBYIOIIMM OOBEMOM CJENIOK Ha JaTy ONpe/eleHHs
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTh i-0if aHAJOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy

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

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

Ecmu ocHOBHOW pPBIHOK - WMHas POCCHiiCKas OHMpika, TO CTaBKa TUCKOHTHPOBAHUS OIPENEIIeTCS, Kak
CpeIHEB3BEIICHHAS 110 00BEMY CIIEIOK JOXOAHOCTD K TIOTAllICHAI0, PACCYUTAaHHAS IT0 UTOTaM CICIIOK Ha ATy
omnpenenenuss CUA c¢ BeiOpaHHBIMH YmpaBistomieil koMmmnaHueld ®oHIa aHATOIMYHBIMH OOIUTAIIUSIMHE.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHHBaeMasi o0Hranus (KpUTepUu CerMeHTallMy yKa3aHsl Bolie). [Ipu atom 06vem crenok (VOLUME) ¢
KaX10} M3 BRIOpAHHBIX aHAJOTMYHBIX oOsuranuil Ha naty omnpeaeneHus CHA ¢ pommkeH ObITh He Hibke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mrykK. CHoucok BHIOpaHHBIX aHAIIOTHMYHBIX OOJWranuil Ui OLEHWBAacMOW IIEHHOH OyMarud NHCHMEHHO
coobmaercs Crnenuanu3upoBaHHOMY feno3uTtapuio DoHma.

CraBka IUCKOHTHPOBAHHS PACCUUTHIBACTCS IO (opMyIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

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

CpEeIHEB3BCIICHHAS I[CHA CIETIOK;

[[CHA 3aKPBITHS;

cpenHss BenmuunHa Mexay rieHamu npeanosxkenns (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOIt
ceccun ((OFFER+BID)/2;

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

O¢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 - naxonneHHblii KynoHHbIH g0X01 Ha aaTy onpeaenenus CUA (npubapiseTcss B TOM cllydae, eciu
niera P we Brmowgaer HKJ);
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N - xonmdectBo ocraBmmxcs Ha gaty onpenenenus CUA maTexeil IPOIEHTOB M/HIM OCHOBHOM CYMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

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

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

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJI'OBBIX ICHHBIX 6yMar OINPEACIIACTCA KaK 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 OMEHKH PACCUUTHIBACTCS 10 (hOpMyJIe:
PV ' __CF,

ti_to

i=1 (14+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

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

B cnyyae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEeXOaAUM Ha 3 ypOBEHb.

EBpoobnranuu
Yposens 2.

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

CF

Pt0= Z ‘

(2+ ri + CrSpread )"

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

KYIOHHBIC BBIILIATHI, aMOPTH3aLHOHHBIC TIIATS)KH, U ITOralleHHe OCTATOYHON HOMHHAIBHOW CTOMMOCTH) €
JaThl ONpeeTIeHHs CIIPaBEUTMBOI CTOMMOCTH (HE BKIIFOYAs) 710 AATHI oepThl (eciu odepra mpeaycMoTpeHa
YCIOBHSIMH BBINTyCKa OONHMIalKK), JHMOO IaThl IMOJHOTO IOTAICHHUs, NPETyCMOTPEHHOTO YCIOBUSIMH
BBIITyCKa (ecnu oepTa He IPeayCMOTpEHA).

ri — Oe3pucKoBas cTaBKa B cOOTBeTCTBHH ¢ [Ipuioxenuem 1;

CrSpread — kpeUTHBIN CIIP3[I, ONPeeNsIeMblii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

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

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

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

Ecnu ju1a oneHnBaeMo# J0JITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISICTCS BHEOMpIKEBOU
PBIHOK, TO MEAMAHHBIM KPEOUTHBIA CIPAJ (C TS pread) paccUMTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@DOHIOM aHAIOTHYHBIX JIONTOBBIX IIEHHBIX OyMar, JUIs KOTOPBIX Ha naTy pacdera CUA (wiu B peApLayInit

TOPTOBBIN JIeHb, eciu aata onpeneneans CUA sBiseTcst He TOproBbiM THeM) ecTh leHbl BGN, BVAL (Score
paBen wim Beimie 6) wm HKO AO HP/I.
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Z[OJ'II‘OBE[H CHHasA 6yMara MPU3HACTCA aHAJIOTI'OM JJisd ueneﬁ OIICHKHU B CJIy4ac, €CJih OAHOBPEMECHHO
COGJ’HOILE[IOTCH CJICAYIOLINEC YCIIOBUHA:

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

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

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

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

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

JoJsropast neHHasi ymara Mo:keT ObITh OTHECEHA K O/HOM M3 YeThIpeX PeiiTHHIOBBIX IPYNI B
3aBHCHMOCTH OT KPEAWTHOTO PEUTHHra y BBIITyCKA JOJITOBOW IEHHOW Oymaru (KpemWUTHBIH peHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIs (TapaHTa) JOJITOBOM
1eHHo# Oymarw. [1pn HamIuK HECKOIBKUX PEHTHHTOB, BBIONpaeTcsl HanboJee akTyalbHBII Ha JaTy OLEHKA
KpPEOUTHBIH peHTHHT. Ecninm TMOpydHMTeNnscTBO IO BBIMYCKY IOJITOBOM LEHHOM Oymarm oOecneduBaeT
UCIIOJIHEHHE 0053aTENHCTB B TOJTHOM 00bEME M (WITH) FapaHTH BbIIaHAa HA CyMMY HOMHHAJIBHOH CTOMMOCTH
Y MIPOLIEHTOB IO TAKUM JIOJTOBHIM LIEHHBIM Oymaram, To BeIOUpaeTcs Haubosiee akTyalnbHbli Ha 1aTy OLIEHKH
KpPEIUTHBIN pEHTHHT BHIMTYCKa JIOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHTa).

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

Peiitunru nepecmarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedTrHra Poccuiickoit denepanuu.

Jns 1menedl HacTosmiel METOIMKM BBIACHSAIOTCS CIEIYIONE AarperipoBaHHbIe CEKTOPBI
IKOHOMMKH:

. (hMHAHCOBBIH CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUIIUIIAJIbHBIX BBHIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;

. CEKTOp IrOCyJapCTBEHHBIX LICHHBIX Oymar.

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

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

MenuaHHbIN KPEIUTHBIN CIIP3.T pacCUMTHIBaeTCs 3a Tocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJIYYEHHBIX KPEIUTHBIX crpenoB aHajioroB. Ilpu pacuere 3Hau€HHUs MEIUAHHOTO KPEJUTHOTO CIpena
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MIPOMEXKYTOUYHBIE OKPYTJICHUSI 3HAUYCHUN C rSpreadi HE TIPOMU3BOAATCS, PE3YyJbTaT pacdyeTa OKPYTIIAETCS
IO MpaBUJIaM MaTEMaTHUYECKOTO OKPYTJICHHUS C TOYHOCTBIO 0 2 3HAKOB IOCIIE 3aISATOM.

Jns eBpooOnuranuii, HOMHHAPOBAHHBIX B PYyOJIAX, MCHOJB3yeTcs 0e3 M3MEHEHHH MOJETb I
OIICHKH CTOMMOCTH POCCHHCKHX OOJHranuii Ha 2 ypoBHE.
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Ipuio:xkenue 2b. Ilopsaaok pacyera JeHeKHBIX NOTOKOB 00JIUTAIMU C
HeomnpeaeTeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylieM B cjiydyae OTCYTCTBHUS
ueHbl 1 ypoBust uiu ued HPJJ

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

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

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

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

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

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

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIE TIOTOKH, BKIIFOYAsi KYMOHHBIH OXOJI, PACCUMTHIBAIOTCS B COOTBETCTBHH C yCJIOBHSAMH
BBITTYCKA.

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

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

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

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy WX ITyOIHKAIMH ",

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI MOTAIIAEMOT0 OCHOBHOTO JIOJITA HE OMpE/EIEHbl Ha BECH CPOK OODAILEHHS, CYMMBI
OyIyIMX TEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTATKAa OCHOBHOTO JIONTa HA JIaTy Pacyera,
ONPEENEHHOTO ¢ YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

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

e [lo BBINYCKY/SMHTEHTY HE IPOMCXOIWIIO PE3KOT0 H3MEHEHUsI KPEIUTHOIO
KauecTBa;
¢ [0 BBHITYCKY/3MHUTEHTY MIPOUCXOIMIIO PE3KE U3MEHEHHS KPEJTUTHOTO KAaueCTRa.

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

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

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

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

¢ Y4eTOM JaHHOTO YCJIOBHUS O JIaTe Havaia IPHMECHEHHS paHee HeN3BECTHBIX BEIMYHH (CTaBKHU KYIOHA, CyMMBbI IIOTaIIaeMOro
OCHOBHOT0 JIOJIT'a, 32 UCKIFOYEHNEM OOJITaIMil ¢ HHIEKCHPYEeMbIM HOMUHAJIOM) BBITIOJTHSETCS pPacyET UHBIX TTOKa3aTesei,
IpeIyCMOTPEHHBIX HacTosmmM IIpunoxenuem.

13 HpI/I OTOM IICPECYECTY MOJICKAT B T.4. BCC JCHCKHBIC ITOTOKH, CICOYIOLINAC 3a JIaTOM OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOTO
epuoaa, M0 OKOH4YaHUU KOTOPOTO MPOU3BOAUTCA BbIIIaTa OCHOBHOT'O J10JITa.
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i IONrOBBIX LEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PAacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYEHHE KOTOPbIX HE 3aBUCHUT OT pELIeHHs 5SMHUTEHTa, U MpPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANICCTBYIOIIECr0 YaCTHYHOTO TIOTAIICHUsI OCHOBHOTO JI0JIra 1Mo PopMyJie:

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

rze:

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

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

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

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

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

rme:

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

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

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

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

Omnpenenenue BMeHeHHON UHIISALUM:

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

INFg3023 = KB/l52001 — YT Ms2001,

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

tsz002~ts2001 (1 + INFSZOZB/loo)tSZOOZ

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

TOJbKO B cjy4ae, ecJd ONHCAHHBIH TOPSIOK omnpegeleHHs KYNMOHa B MeTOJUKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

dateﬁ = den + di
re:
dates; — popsapiHas gata, HCTIOIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KymoHa,;
dyn — JaTa ONpE/IETEHUs KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mis G-curve B Tojax, UCIOJIb3YEMBIN I ONMPEICICHUS] CTaBKH 1-T'O
KYIOHHOTO TIEPHOIa B COOTBETCTBHH C YCIOBUSIMHE BhIycka ((hopBapaHasi TOUKa.
C) J1i1s i-ro KyIOHHOT'O NepUoia PacCUUTBhIBAaeTCs (popBapHbINA CPOK JJIsl ONpeieIeH s KymnoHa (t;,
B TOJlax) Ha JIaTy OICHKHU:
_ dyyn — date
b= 365
rue:
t; — bopBapmHBIi CPOK IS ONpeae/icHHs KyIIoHa (B KauecTBe Oa3bl pacyera
ucnonb3yeTcs 365 nHei);
d\yyn — NaTa ONpENEEHUs KyIOHa, PACCUYMTaHHAS B COOTBETCTBHH C I1.1;
date — nara OLEHKHU.
d) ®opsapaHoe 3HaueHue cTaBku (f;) I i-ro KYNOHHOTO MEPHO/IA OIPENENAETCS 110 HOpMYyIIE:

1
P (270l
L7l (a+6pti

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

t; - opBapaHBINA CPOK IS OTIPEENICHIS i-TO KyIIOHHOTO TIepHoa B TOIax
(B xKauecTBe 0a3BI pacdeTa UCMOIB3yeTCs 365 mHel);

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

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

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

YCIIOBUSIMHU BBIITYyCKa.

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

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

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

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

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

. CHIDKeHNE/POCT PEUTHHTA BBIITYCKa/IMHUTEHTA,;

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

. BxittoueHre SMUTEHTA B CAHKIIMOHHBIH CITHCOK;

. Cepbe3Hblil KOPIOPATUBHBIN KOH(IHUKT;

. 3HaunTEIbHbIE IPETEH3UN KOHTPAreHTOB UIIU FOCYAapPCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOJHOI0 PHIHKA /ISl HIEHHOH Oymaru

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

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

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

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

6) Esponekct Amcrepmam (Euronext Amsterdam);

7) Esponekc Bproccens (Euronext Brussels);

8) Esponekcr [Mapmx (Euronext Paris);

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

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

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

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

13) Jlrokcembyprekas dougoBas oupska (Luxembourg Stock Exchange);

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

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

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

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

19) Cunramypckas donmoBas dupixa (Singapore Exchange);

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

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

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

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

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

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

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

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

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

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

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

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

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

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

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

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

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

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

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

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

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe PerituaroBoe Arenrctso (AKPA)

— PetituaroBoe arearctBo RAEX («Qkcmept PAy)

— Standard & Poor's

— Fitch Ratings

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

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

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

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

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

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

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

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

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

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

N
P
PV, = ZW « (1— PD(Dn)  LGD)
n=

rae

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

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

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

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

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

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

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

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

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

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

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

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

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

rue:

t — cpok IpocpouKy,

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

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

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

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

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

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

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

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

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

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

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

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

rie

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

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

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

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

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

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

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

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

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

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

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

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

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

3. Tlopsiaok ompeneieHUs BeTHYNHbI KPEUTHBIX YOBITKOB

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

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

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

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

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

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

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

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

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

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

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

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

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

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

— ¢usnueckue numa u UIT.

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

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

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

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

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

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

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

Duznueckue nuna u UIT 35,33%

8 Ecmm CTOPOHOH 10 JJOrOBOpPY SIBJISIOTCS /iBa M OOJiee KOHTPAreHTOB, MOMAJAIONIME B PA3HBIC TPYIIbI A€OHTOPOB/KOHTPATCHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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KoaddurmeHTsl KpeTUTHBIX YOBITKOB NpH (HaKTUUECKOH mpocpouke (obecieHeHue Oe3 aedoinTa),
ACCUMTAHHBIE HA OCHOBAHMU CTATHCTHYECKHX JaHHBIX Ynpapssiromeii komnanuu 3a 2018-2021rr.%%;

I'pymnma KoHTpareHTOB

Kpenutnsie yositku (PD*LGD),

MPU IIPOCPOYEHHON

3a10/oKkeHHOCTH OT 1 10 30 nHei

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

or 31 o 60 gHei

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

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

9,20%

9,95%

10,37%

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

27,29%

29,94%

30,94%

Dusnueckne numa u UIT

35,33%

44,73%

45,44%

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

CTaTUCTHYCCKUX NaHHBIX Vo

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

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

JOIIOJTHUTCIIbHBIX BJIOKEHUU IO B3BICKAHHUIO -

MUHHMMaJIbHA. [[7 TakoW 320 KEHHOCTH KpEAUTHBIE

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

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

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

— AaKTyalbHblE Ha JaTy OLICHKUM DPEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEJUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHUHIU Pa3HbIX YPOBHEH OT

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

KOHTpareHTa MIPUHAMAETCS HAaUMEHBIIHUHA u3 MIPUCBOSHHBIX pEeUTHHTOB
COOTBETCTBYIOIIMMHU PEUTUHIOBBIMM areHTCTBAaMH C HIPUMEHEHHEM COOTBETCTBUS
ypoBHeW peHTHHTOB 10 Tabuile COOTBETCTBHS KAl PEHTHHTOB:
BuyTpennss
Pei 5 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasi AKPA KCnepT Mojeb YK
rpynna PA
MexayHapoaHas mkaJja
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

® Ecnu cTOpOHO# 10 10TOBOpY SBIAIOTCS /IBA M 0OJEE KOHTPArEHTOB, NOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Hauboee Boicokue kodddunuentst PD u LGD.
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AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Petitnaronas
rpymma |l
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiftunrosas CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHTOBBIX arcHTCTB Ha JAATy
OLIEHKH, TO OLEHKAa PEHTHHra KOHTPAareHTa IPOM3BOAWTCS HAa OCHOBE BHYTpPEHHEH
PEUTHUHIOBOM MOJENU YIpaBidooIed KOMIAHUU. BHYTpeHHUN pelTUHT npucBanBaeTCs
[0 MEXIYyHapOJHOW INKaJe COIJIACHO TaOJIMIE COOTBETCTBHS IIKal PEUTHHTOB
(mpuBeneHHOH BbIE). BHYTpeHHHMH PEHTHHI I€pecMaTpUBACTCS/TIOATBEP)KAACTCS HE
pexe 1 pasza B roj, WM B ciiy4yae NOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsSI KOHTpareHTa. CBeJeHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
CrerMaan3upOBaHHBINA AEMO3UTApUN HE MO3JHEee JaThl Hadyaja MPUMEHEHHs HaCTOSIIUX
ITpaBu, a Taroke exerogHo He no3auee 31 nexkadps xaxaoro rojxa. B cinydae nepecmorpa
BHYTPEHHEI0 PEHTHHIa, CBEJCHHMA O HEM NpeAoCTaBisAioTcs B Creruaan3HpOBaHHBINA
Jeno3utapuii He mo3gHee 1 pabodero aHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEICHMS O BHYTPEHHEM peHTHHre mpepocTaBisiioTcs Crenuann3upoBaHHOMY
JCTIO3UTapHIO He mo3Hee | pabodero MHS ¢ 1aThl MPU3HAHMSA B COCTaBE aKTHBOB 3aiiMa 1
WHOTO aHAJIOTMYHOTO HHCTPYMEHTA.

IIpn nepBOHaYalbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTH 3aeMINUKA |
MIPUCBOEHNE BHYTPEHHETO PEHTHHTA IPOBOUTCSA HA OCHOBAHMH MOCIIEAHEH TOCTYITHOW HA MOMEHT aHaIu3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOro IepecMOTPa/TIoATBEPKACHHs
BHYTPEHHET0 PEUTHHTa IIPOU3BOIUTCS] HA OCHOBAHHUH TOJIOBOIT OyXIrajaTepCKOl OTYETHOCTH KOHTPAreHTa;

B cnydae mosBieHuss uHopManuMM O 3HAYUTENFHOM YXYALICHUH (HUHAHCOBOTO MOJIOXKEHHMS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH M IEPEeCMOTP/NOATBEP)KICHHE BHYTPEHHErO pPEeHTHHTa
MPOU3BOJUTECS Ha OCHOBAHMH TOCJIEIHEH OCTYIHOM Ha MOMEHT aHalM3a OyXraJaTepCcKOW OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTHHra KOHTpPareHTa Ha OCHOBE BHYTPEHHEW PpEHTHMHIOBOM Mojaenu
Ynpapinsiomeid KoMIIaHNH, TPUMEHSIOTCS CIIeyIOIINe MTPpaBuiIa:

— Ul JIeNO3UTOB M CPEICTB, PAa3MEUICHHBIX Ha OaHKOBCKMX CueTaXx B KPEIUTHOU
OpraHM3alliM, HCIIONIb3YEeTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIOIIEH KpEIUTHON
OpraHu3aIy;

— i1 3aiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIONIB3YETCA/ONPENeIsIeTCs PeHTHHT
3aeMIIMKAa WM COOTBETCTBYIOIIETO MOPYYHUTENS, MPH YCIOBHH HANWYHS IO JOTOBOPY
MIPEJOCTABIICHHS 3aiiMa TIOPYIHUTEIIECTRA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENeNeHUs] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB U
MPUCBOEHUSI BHYTPEHHErO0 PENTHHra, ¢ LENbI0 KOPPEKTHPOBKH CHpPaBEJIMBOM CTOMMOCTH aKTHUBOB Ha
KPEIUTHBII PUCK 3aeMIIKKa (coryacHo MyHKTY 13 HacTosmux [Ipasn).

BxoaHBIME JaHHBIMH PEUTHHIOBOM MOJAEH SBISIOTCS ONPEAEIECHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOIenh
KOPITIOPATHBHBIX KOMIIAHWUH TaKK€ YIUTHIBAET BIMSIHUE CTPAHOBOTO 1 OTpaciieBoro puckoB. Koppextuposka
Ha ypOBEHb CTPAHOBBIX PHUCKOB MPOHM3BOIUTCA HA OCHOBE PEHTHHTOB KPEAWTHOTO KJIMMaTa CTPaHBI U
CTETIeH! 3aBHCHUMOCTH OM3HecCa peHTHHTYEeMOI KOMITaHWHM OT CTPAHOBBIX PHCKOB. OTpacieBas criernuduka
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KOpHOpaTHBHOﬁ KOMIIAaHWU YUUTBHIBACTCH B peﬁTHHFOBOﬁ MOACIN KaK B BUAC OTACIIBHOTI'O IIOKAa3aTeisd, TaKk U
Ha OCHOBEC SKCIIEPTHOI'O aHaJIM3a C y4€TOM 3HAYUMOCTH TEX UJIN UHBIX cTaTeii OTYUETHOCTHU XapaKTCPHBIX IJIs
Ppa3JIMYHbIX 0Tpacneﬁ. Taxoxe MMPOBOAUTCS OLICHKA CHCHI/IqJI/I‘-IeCKI/IX JUTA OTpaciiv noka3aTejeH JesTeIbHOCTH

KOMIIaHHWH.

OGHIaS[ Ta6m/ma (PAKTOPOB U BCCOB NPEACTABJICHA HUIKC!

Bec noarpymimel B

Bec nokazarens

Ioarpymnmna ¢axkropos Ioxaszarenn B UTOTOBOM
Arpymna ¢ p UTOTOBOM Oaiuie
Game
CrpanoBsle dakTopst (25%)
CrpaHa ¥  OCHOBHBIE  PBIHKH 506
JIeSITeIIbHOCTH
Ouenka cpefsl 25% XapakTepucTUKa YKOHOMUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daktops! (30%)
Ormerka 10% CrpykTypa BIafeHUs 5%
COOCTBEHHUKOB BeposiTHOCTh HOAEPIKKH 5%
PrIHouHbIe TO3UIIMH 4%
OTpacneBoil puck 8%
Onenka OwuszHeca H 3aBUCUMOCTh oT
. > 20% 5 4%
KOHKYPEHTHOH Cpeibl MOCTABIIMKOB/IOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsI (45%)
KayectBo oOTUeTHOCTH
6,8% KauecTBo oT4eTHOCTH M ayanuTa 6,8%
U aynuTa
Bennunna BeIpyuKH 1,1%
JluHamMyKa OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
ToKazaTesnei ' JlMHaMKKa akTUBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
[ToxpeITHE IPOLIEHTHBIX TUIATEXKEN 3,4%
Jonrosas Harpyska 20,2% P port 0
CrpykTypa onra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTajia 2,0%
Koaddumument TeKyIei 0
0 2,7%
JIukBUAHOCTH 6,8% JIMKBHATHOCTHA
Kospduuuent MTHOBEHHOM
$epru 2,0%
JUKBUIHOCTH
OKcriepTHas OIICGHKAa JWHAMHKH U 07%
MEPCICKTHB MTPHOBUIPHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
[pubsUTEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE KammuTaia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapxa EBITDA 1,4%

Kaxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieN (MIEpEeYeHb CM. B TAOJHIIE) MPEICTABIAET COOOM
OTJIE€JbHO B35TOE HANPABJIEHUE UCCIIEIOBAHUS OJHOTO MIIM HECKOJIbKUX aCIEKTOB JAESTEJIbHOCTH KOMITAHUU
Y OLICHUBAETCS 0 ONpeeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM

MeTo1a GUHAHCOBBIX KOA((HUIIMEHTOB

1 METOa OKCIIEPTHOTO aHAIN3a.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
UTOTOBOrO Oamga OT JIoTapu(MOB KOJMYECTBEHHBIX MEPEMEHHBIX W OT (PUKTUBHBIX NEPEMEHHBIX

(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOENN PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJUIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IIPUBEICHHOTO B Ta0IuUIle (haKTOPOB U BECOB:

TOTAL SCORE =} ; Xi * Ki, rie

Ki — 3Ha4yeHue i-ro kputepus;

Xi — COOTBETCTBYIOLIHIA JAHHOMY KPUTEPHUIO BEC.
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HeobxonuMbpiMu UCTOYHUKAMHU HHGOPMAIMK I aHAIu3a (PUHAHCOBOTO COCTOSIHUS KOMITAHUH
SIBIISTFOTCSL:
— OTYETHOCTh, COCTAaBJICHHAs B COOTBETCTBHUHM C MEKIAYHAPOIHBIMU CTaHIApTaMu (HHAHCOBOI
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOAA C YYETOM MpHMe4aHuil. B ciyuae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas N0 HAIMOHAIBHBIM craHmaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCKast OTICTHOCTE;
— MaTepHaibl CPECTB MacCOBOI HH(POPMAIIHH;
— ©XKEeKBapTaJIbHBIA OTYET IMUTEHTA IICHHBIX OyMar, WHPOPMAIMOHHBI MEMOPAaHIYM;
— MaTepuabl peUTHHTOBBIX ar€HTCTB;
— MpOoYHEe UCTOYHUKHU KAUYCCTBCHHOW HHPOPMAIIUU O KOMITAHHH.
IlItpadusie u OoHycHBIC Oabl. [Ipu BIIBICHUU (PAKTOPOB, KOTOPHIC HE OBLUTH YYTCHBI B MOJICIH,
HO MOTYT CYIIICCTBEHHBIM 00pa30M MOBIUSITH Ha IUIATEIKECIIOCOOHOCTh U YCTOWYMBOCTh KOMITAHUH, TAHHBIC
(hakTOpBl B 0053aTCIFHOM MOPSAKE MOAPOOHO OMHCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTH BIIASHUS
(akTopa, 3TOMy (hakTOpy MpHCBauBacTCs IITPaHOW WM OOHYCHBIA 0ajl, KOTOPBIH CYMMHUPYETCS C
HUTOTOBBIM 0aJUIOM PEHTHHIOBOW MOJICIIH.
Ucxoms w3 xommdectBa HaOpanHeIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBANBACTCSl BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOJHOW IIKaJle PEHTHHIOB) B COOTBETCTBHUH CO
ClenyromIe Tabnumei:

Hroroserii 6asmt BHYTuPeHHHﬁ
peiTuHT
oT 10 (MexmyHapoHAS
TITKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCcC-

45 0 CcC
IMoporoseie 3HAUEHHUS nokasaresnei JIeSTeIbHOCTH OLIEHUBaEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa A 1esield Mpu3HaHUs aKTHBA 00ECIICHEHHBIM:

1. OTpUnaTenbHbIH KamuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkd Ha 50%.

5.2. MeTono0s10THsI TPHCBOEHNSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PefituaroBass Mozens HeoOXoAwMa IS ONpPEAETCHHS KPEIUTOCHOCOOHOCTH  KPEAUTHBIX
OopraHu3aluil, IPUCBOEHNSI BHYyTPEHHETO PEUTUHIA U MOCIEAYIOLIEr0 pacyeTa KPeAUTHOTO PUCKA, C LIETIbIO
KOPPEKTUPOBKU CIPABEUIMBON CTOMMOCTH aKTUBOB HA KPEIUTHBIM PUCK KPEIUTHON OpraHu3aluy.
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BXOL[HLIMI/I JaHHBIMU peﬁTI/IHFOBOﬁ MOJCJIU ABJIAOTCA ONPCACICHHBIC XapaKTCPUCTUKHU erZIHTHOﬁ
OpraHm3zanuu (q)HHaHCOBI)IC n He(bHHaHCOBbIe), B3BCHICHHBIC UCXOOA U3 UX BAXXHOCTH. Petitunrosas MOICIb
TaKKC€ YYUTBIBACT BJHAHUE CTPAHOBOTO PHUCKA. KOppeKTHpOBKa Ha YpPOBCHb CTPAaHOBBLIX PHUCKOB
IMMpOU3BOAUTCA Ha OCHOBE peﬁTI/IHFOB KpEAUTHOr0 KJIMMaTra CTpaHbl U CTCICHU 3aBUCHUMOCTHU OusHeca

peﬁTHHFyeMOﬁ erZ[I/ITHOﬁ OpraHn3anu OT CTPAHOBBLIX PUCKOB.

O06mas TabmuIa (akTOPOB M BECOB IPEICTABICHA HIKE:
Bec HOArpYIIILL B Bec nokazarens
Hoxrpymma ¢akropor pym [Tokazarenu B UTOTOBOM
HUTOTOBOM Oaiie
Oarure
Crpanossie dakropsr (30%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 6%
JICSITEIIBHOCTH
XapaKkTepucTUKa SKOHOMHUKH CTPAHBI
OreHka BIIUSHUS 0 . o
30% U YPOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerymnsitopHas cpena 6%
PedTHHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
Ormenka 20% CrpykTypa BIageHus 10%
COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKU 10%
0 6 PrIHOYHBIEC TO3UITUU 4%
eHKa OusHeca W
! - 10% JuBepcudukanys no BuiaM OnzHeca 3%
KOHKYPEHTHOH Cpe/ibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KauecTBo oT4YeTHOCTH
2% KagecTBo oTueTHOCTH U aymuTa 2,0%
U ayuTa
Knuenrckas KOHIICHTpALIH B
Tpan 1,6%
AKTHBaX
Onepartuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMHU
DkcnepTHasT —~ OLEHKA  Ka4yecTBa 320
1
noptderns akTHBOB
KauecTBO akTHBOB 16% pTd 5
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHUS 2,4%
Jonss  pO3HUYHBIX  KPEAHTOB B 2.4%
KpEeIUTHOM mopTdere
AKTHBHOCTh HAa PBIHKE [EHHBIX 2.4%
Oymar
BonaTHIBHOCT, W KOHIICHTPAIHS 2 0%
CpEACTB KJIMEHTOB !
JuBepcudurarnus HUCTOYHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyn K pelHKaM Kamuraja 2,0%
00513aTeIILCTB u 10% KoHiieHTpaIus mo CpoYHOCTH 2,0%
JIUKBUIHOCTD Jlonst Mex0aHKOBCKHUX KPEIUTOB B 05%
00s13aTeNLCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCHUMOCTD OT PHIHKOB KamuTaga 0,5%
DKcnepTHas OllEHKa  KaudecTBa
JloCTaTOYHOCTD " 0 P 1 3,0%
CTPYKTYpa Karurajia 6% KarnTaa
PYKTYP JIoCTaTOYHOCTh KamuTaia 3,0%
OKcriepTHas OIICHKAa JWHAMHKH U 2 4%
[TpuOBLIEHOCTH u MEPCICKTHB MPHOBUIPHOCTH '
3G PEKTUBHOCTH 6% PeHTabenbHOCTh AKTHBOB 1,2%
JIeSITeIbHOCTH PeHTabenbHOCTh KanmuTaia 1,2%
Y poBeHb NPOLIEHTHON MapKu 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJIenH (TIepedeHb CM. B TaliuIie) mpeacTaBisieT coooi
OTJENIbHO B34TOE HAIIPABJIECHHUE UCCIEJOBAHUS OJHOTO WM HECKOJIBKHUX ACHEKTOB JEATENbHOCTH KPETUTHOMN
OpraHM3ali{ U OLIEHUBAETCS 10 orpeeneHHoi mkae, ot 0 1o 120 6anoB. OneHka GpakTopoB MPOU3BOIUTCS
MOCPE/ICTBOM MeT0/1a (PHHAHCOBBIX KO3()(HUIIMEHTOB N METO/1a 3KCIIEPTHOTO aHAJIN3a.
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Petitunrosas MOACTIb HMECCT nonynorapmbMI/IquKylo CHCIII/I(i)I/IKaIII/IIO, TO €CTb 3aBHCHUMOCTbHb

UTOrOBOro Oamga OT JIOrapu(MOB KOJUYECTBCHHBIX ICPEMCHHBIX W OT (DUKTHUBHBIX IIEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

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

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

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OpMALWY ISl aHAJIN3a KPETUTHBIX OPraHU3alii SIBISTIOTCS:
OTYETHOCTh, COCTABJEHHAs B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmaptamu Oyxrantepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IpUMedaHuil. B ciydae oTCyTCTBUS — OTUETHOCTb,
COCTaBJICHHAs] MO HAI[MOHAJBHBIM CTaHIApTaM WM yIpaBleHYecKas OTYETHOCTb. J[nd OLeHKH
poccuiicKMX KOMMEpUeCKMX OaHKOB BO3MOXKHO HCIIONB30BAaHHE OTUETHOCTH, COCTaBICHHOW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

©KEKBapTAJIbHBIA OTYET YMUTEHTA [IEHHBIX Oymar, HH()OPMAMOHHEIH MEMOPaHIYM;

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

cnucok adGIMpOBaHHBIX JHL, MHOOPMAIMA O CYIIECTBEHHBIX COOBITHAX, a Talke mHpodas
nHpopManus, NOAJIEKALMX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE UCTOUYHUKH KaueCTBEHHOH MH(OOPMALIUK O KPEAUTHOI OpraHU3alHH.

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

I Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsBIEHHH (HAKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJEIH,

HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIUATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuu. JlaHHele (akTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHUMOCTH OT
BO)XHOCTH BIMAHUA (pakTOpa, 3TOMy (pakTopy mIprcBamBaeTcs mTpadhHOW Wi OOHYCHBIN Oani, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxons m3 konmndectBa HabpaHHBIX HTOroBbIX 6amoB (TOTAL SCORE), kpenuTHo#t opraHu3amu

MIPUCBANBACTCS BHYTPCHHUHN PEHTHHT (COTIIACHO MEXIYHAPOJHOW IIKale PEHTHHIOB) B COOTBETCTBHH CO
CleyromIel Tabumei:

Htoroserii 6ann BuyTpennuii
pEeUTHHT
oT 10 (MexmyHapoHast
IIKasa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
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44 0 cc |

IMoporoBbie 3HAa4YeHUs] TMOKa3zaTeled JESTeNbHOCTH OLEHHBAEMOTO0 KOHTpAareHTa/KpeAuTHOM
OpraHu3aIy/qeOuTopa I Iefiel MPU3HAHUS aKTHBA 00SCIICHEHHBIM:

1. Poct momu mpocpoueHHBIX Kpenutos Oonee 25% kpeautHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymennss xpenutHo# opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIOACHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM oprau3anusaM Muctpykmueit 180-U banka Poccun.
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IMpuioxenne 5. Buabl 1e0MTOPCKOI 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0IeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALMOHHAs 1e0NTOPCKAast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOii 3210 LKEHHOCTH
onepanuoOHHOI

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

Jlebutopckas 3a10JKCHHOCTD 110
Beiutare HKJ[ mo oOmaurarusam
POCCUMCKHX YIMUTEHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
NpU3HaHUS JeOUTOPCKOM
33I0JDKCHHOCTH

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

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

OT1cyTCcTBHE IPU3HAKOB

10 pabouux mHEH ¢ HaThl

smuteHToB, ETF

(IIOJTHOTO/4aCTHYHOTO) o NpU3HAHUS JeOUTOPCKOM
obecrieHeHHS
o0nHUranusIM HHOCTPaHHBIX 3aJJ0JDKEHHOCTHU
SMHTEHTOB
Jlebutopckas 3a10JKCHHOCTD 110
BBIILIATE JIMBUIEHIOB o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SMHUTEHTOB, I0XOJaM IO IIasM 3aJ0JDKEHHOCTH
IMaeBBIX HMHBECTHUIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIJIATE WBHUJICHIOB o cra"aapTHo - 45 pabouux nHei
AMBHACHA OTcyTCcTBHE IPU3HAKOB sap p e
AKIUAM, JIETIO3UTAPHBIM C JIaThl PU3HAHUS IEOUTOPCKOI
obOeclLieHeHUs
pacmuckam HHOCTPAHHBIX 3aJ0JDKEHHOCTH

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

OTcyTCcTBHE IPU3HAKOB
obeclieHeHNs

3 pabouux gHs

Hebutopckasi  3aJ0JKESHHOCTb,
BO3HHUKIIAs B  pe3yibTaTe
NepeBoia JCHEXKHBIX CPEACTB
(JIeHBI'H B ITyTH)

OTcyTCTBHE PU3HAKOB
obecLieHEHUS

3 pabounx mHS

Jleburopckast 3a10JDKEHHOCTD TI0
HA4YHNCJIICHHBIM Ipon€HTaM Ha
OCTaTOK IACHEXKHBIX CPCIACTB Ha
pacueTHOM cyeTe

OTcyTCcTBHE IPU3HAKOB
obecrieHeHNs

obeclieHeHre MPOU3BOINUTCS C
TEPBOTO JTHS IMIPOCPOUYKHU
00s13aTENBCTB OAHKOM

Jleburopckast 3a10JDKEHHOCTD TI0
caenKaM (o KOTOPBIM
HACTynwjia Haubojiee paHHSIA
JlaTa pacyeToB)

OTcyTCcTBHE IPU3HAKOB
o0ecCLIEHEHNUS;
Cpok noramesus 1e0UTOPCKOH
3aJ10JDKEHHOCTH He Oojee 15

3 pabouux gHs

20 Jlns HeONEpalMOHHOW JeOUTOPCKON 3aI0JDKEHHOCTH JIONMYCTUMBIA CPOK HApYIIEHHs YCIOBHi
WCTIOJIHEHUsI 00513aTEIbCTB KOHTPAreHTOM HE NPEAYCMOTpPEH.
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paboumx 1qHeH ¢ 1aThl ee
BO3HHMKHOBEHHS (C y4ETOM CpOKa
MIPOJIOHTaINH U
nepe3akIdeHul JOroBOpOB).

ABaHCEI, BBITAHHEIE 110 CAEIKAM
3a cueT umyiuecrtsa @onna

OTCyTCTBUE IPU3HAKOB
00CCIICHEHUS;

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

3 pabounx mHA

Oco0blIe yc10BHs, MPUMEHsieMble A5 OLeHKU U o0eclieHeHHsI 1e0UTOPCKOI 3210/ 1KeHHOCTH, He

YKAa3aHHOI B Tal/ulle BbIlle:

— JebuTopckas 3aJ0/DKEeHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIN3UPOBAHHOTO
JIETIO3UTapHsl, 8y JUTOPCKOI OpraHu3alny, OLCHIIUKY, OUpIKe U JIUILY, OCYIIECTBISIONIEMY BeJCHUE
peecTpa BiajenblieB HMHBECTULUMOHHBIX IacB IIMM® u Ha omnary pacxoAoB, CBS3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OLIGHHMBACTCA 110 HOMHHATY M OOECLEHHMBAETCS C YYeTOM
KPEIUTHOTO PUCKa B COOTBETCTBHH C MOPSAKOM, yKazaHHOM B IIpunoxenun 4, mo ucredeHnu 25
pabounx AHEH ¢ 1aThl OKOHYAHMS CPOKA OKA3aHMs YCIIYT, yCTAHOBJICHHON YCIIOBHSAMH JOTOBOPA;

— nmebuTopckas 3am0JDKeHHOCTh Ympapistomed kommanmn [IM®D, Bo3HUKIIAs B pe3yiabTare
HapylIeHWs NpaB BIAJEIbLEB WHBECTHIUOHHBIX IIa€B,
00ECLICHNBAETCSI C Y4YETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, o ucTedeHUH 25 pabOYnNX THEH ¢ TaThl €€ BOSHUKHOBEHHUS.

OLCHHUBACTCA 110 HOMHUHATY H

OOecueHeHHe yKa3aHHOM JEOMTOPCKOHM 3aJ0JDKEHHOCTH HE MPOM3BOAMUTCS ITIPH  COOJIOACHUN

CIEAYIOMMNX YCIOBUI:

— HaJuyue 000CHOBAHHOTO SKCIEPTHOI'O (MOTUBHPOBAHHOTO) CYXJICHUS Y PABIISIONICH KOMITaHUN
0 TOM, 4TO YBEJIMUEHHE CPOKOB OKA3aHMs YCIYT MJIH MOTallleHUs JeOUTOPCKOM 3a10KEHHOCTH He
SBJISICTCA CJIEACTBHEM HETaTUBHBIX NTPOIIECCOB, BO3HUKIINX B JESITEIBHOCTH JODKHUKA;

— HaJU4YUe JOKYMEHTAJIFHOTO MOATBEPXKICHHS OT KOHTPAareHTa CPOKOB MOTANICHHS 3310JDKEHHOCTH

/oxazanus ycryr [TNO.

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

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

Cl'lpﬂBC}:[J'[HBOﬁ CTOUMOCTH LICHHBIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero IpaBOIPEeMHHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckas ¢ommosass Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaqg composite Index

Hewmerkast honnoBas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopxkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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IIpunoxenue 8. YcioBusi OLEHKH CNIPaBeIJIMBON CTOMMOCTH B IMEPUOJ
CJI0KUBIIEHCH KPU3HCHOM CUTYyallud HA (DMHAHCOBOM PBIHKE

1. IlpuMeHeHUe PEITHHIOB MEKIYHAPOHBIX PeHTHHIOBBIX AT€HTCTB.

1.1. CuHmwkenue (OT3bIB) pEHTHHTa KPEIUTOCHOCOOHOCTH, TPHCBOCHHOTO HWHOCTPAHHBIMU
peiitunroBeiMu areHtcTBamMu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (manee —
MHOCTpaHHbIE DPEHTHHIOBBIE areHTCTBAa) POCCHHCKMM KPEAWTHBIM OpPraHW3alMsM, WHBIM DPOCCHUHCKUM
OpraHM3alysM, a TaK K€ UX CHELUAIbHBIM [opuaudeckuM juiaMm (SPV) u 1oYepHHM KOMIIAHHSM W3
WHOCTPaHHBIX  OPHUCIUKLUHN, Poccuiickoit ®enmepanmmn, cyosexktam Poccuiickoit ®Denmepamum,
MYHUIUITAJIBHBIM 00pa3oBanmsiM 1ociie 01 ¢espamns 2022 rona He ABISETCS MPUIHAKOM OOCCIICHEHUS IS
POCCUHCKNX KOHTPAareHTOB.

1.2. Hanuuue y poccHHCKOrO KOHTpareHTa peUTUHIa HHOCTPAHHOI'O PEUTUHIOBOIO areHTCTBA HE
MIPUHUMAETCS B pacueT U pacCMaTpUBAETCs, KaK OTCYTCTBUE pedTuHra. s onpenenenus PD ucnons3yercs
CJEYIOIIMNA MOAXO:

a) Ucnonbp3yercs 3nauenust PD poccuiickoro peiitunrosoro arenrcrea AO «Dxcrept PA» uepes
COTIOCTaBJIEHUE PEHTUHTOB POCCUICKUX PEHTHHIOBBIX areHTCTB.

B ciyuae HanMuus y KOHTpareHTa pPEeWTHMHra OJHOTO M3 POCCHMCKHUX PEUTHHTOBBIX areHTCTB
npuMensiercs 3HaueHue PD, ompeneneHHOe pOCCHHCKUM peHTHHroBBIM areHTCTBOM AO «Okcmept PA»
(manee — ArentctBo) (Tabnuna 8 «YpoBHH (4acTOThI) Ae(oIITa [0 PEHTUHTOBBIM KATETOPUAM HAIIMOHATIHHOMN
POCCHIICKON pEeHTHHrOBOW MIKalel ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obyranuii ¥ THCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHHS», B COCTaBE OTYETA 00 NCTOPUUECKHUX JAHHBIX
00 ypoBHAX Aedonra MO pEeHTHHTOBBIM KaTETOPUSAM TNPHMEHSEMBIX pPeHTHHroBbIX mkanm Ha 01.01.2022.
Ucrounuk: https://raexpert.ru/dochbank//eef/df6/380/0d335f3cbh12556c04667cc2.pdf.) IIpu stom B ciyuae
HaJIM4YMsI y KOHTPAareHTa HECKOJIBKUX PEHTHHTOB, MPHUCBOCHHBIX PAa3HBIMH POCCHHCKUMH PEHTHHIOBBIMHU
areHTCTBaMH, BBHIOMpAETCs HAMMEHBLIMH PEHTHHI W3 aKTyaJdbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxkcnept PA» B cootBeTcTBuM ¢ Tabmumeil cooTBeTCTBUS ImIKan pedTuHroB B m. 5 [lpunoxenus 4.
«MeTtouKa OLIEHKH KPEAUTHOTO PUCKA KOHTpareHTay. B ciiyyae He00X0JMMOCTH POBECTH COTIOCTABIICHHE
peiiturroe OOO "HKP" u OOO "HPA" c peiituaramu AO «OQxcneptr PA» ucnonedyercs Tabiuna
COIIOCTAaBJICHUS PEUTHHIOBBIX ULIKAJd POCCUHCKUX KPEOUTHBIX PEUTUHTOBBIX AareHTCTB, YKa3aHHOH B
Wundopmanmonnom coobmenun banka Poccum ot 30.12.2021 «Mudopmanuss o comocraBlieHUH
PEUTHHIOBBIX LIKaJ POCCHUCKUX KPEAMTHBIX PEHTHHIOBBIX areHTCTBY». [yt oTroOpanHoro peiitnara ot AO
«Oxcnept PA» BeiOupaercs cooTBeTcTBYIOIIEee 3HaueHne PD no Tabmure 8 s cpoka 1 rox.

JAist KpYIHBIX KOHTPAareHTOB B CIydae OTCYTCTBHUS PEUTHHIAa OJJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUATHAM MaJIoOTo U cpenHero OusHeca (BeIpydka 4 muip pyo. u 6oiee B
TOJ), TIPUMEHSIETCS CpeqHssi BeposATHOCTh Aedonra mis Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHHH aKTyaJIbHOTO OTYETA MO €KETr0JTHOMY UCCIIE0BaHNI0 KOPIOpaTUBHBIX fedostoB (Annual default
study) ¢ mpuUMeHEHHEeM COOTBETCTBHS YpOBHEH pedTmHTOB, Tabmuma 43 «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021». Beioupaercs 3nauenue PD ast cpoka 1
TOZ.

1.3. Ompenenennie 3HaueHns LGD BO3MOXHO 1O akTyalbHOMY OTYETy WHOCTPAHHOTO
peliTuHroBoro arenrctsa Moody’s yepe3 comnocraBieHUe PEUTHHIOB POCCUHCKUX PEUTHHIOBBIX areHTCTB.

3nauenue LGD omnpenensiercss HA OCHOBaHMM aKTYaJbHBIX MyOJIMYHBIX JOCTYIHBIX JAaHHBIX W3
ordyera pedTMHroBoro areHtcrBa Moody’s MO €XErogHOMY HCCIIEAOBAaHMIO KOPIOPATHBHBIX Ie(OITOB
(Annual default study) tabauia Average senior unsecured bond recovery rates by year before default» ¢ 1983
rojia Ha TOPU30HTE | TOj1 B COOTBETCTBHH C MPUHAICKHOCTBIO COMOCTABIEHHOTO PEHTHHIa KOHTPAreHTa K
IpyIITe PEHTHHIOB, [l KOTOPBIX OTIpeIeNseTcs Fecovery rate?t.

B ciyyae Hanmuus y KOHTpareHTa pefTHHra OIHOTO M3 POCCHHCKUX PEHTHHIOBBIX ar€HTCTB Yepe3
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBUHM ¢ Talnuiiel COOTBETCTBUS IKaJl peUTHHTOB B 1. 5 [Ipuiioxenus
4. «MeToaMKa OLIEHKH KPEAUTHOTO PUCKA KOHTPAreHTa» OMPEACISIETCS PEHTHHT pEHTHHIOBOTO areHTCTBa
Moody’s. Tlpu 3TOM B ciiydae HAJIMYUSI HECKOJIIbKUX PEHTHUHIOB, MPUCBOCHHBIX PAa3HBIMH POCCUHCKHMH
PEUTHHTOBBIMH areHTCTBAMH, BbIOMPAETCS HAWMEHBIINN PEWTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C
perituaroM areHTcTBa Moody’s. B ciygae HeoOX0IMMOCTH HpoOBeCTH comocTaBieHne peiituaro OO0
"HKP" u OOO "HPA" ¢ pefituarom arearctea Moody’s, COTIOCTaBICHHE OCYIIECTBISACTCA Yepe3 PEUTHHTH
AO «Oxcnept PA» ¢ mcmonb30BaHMEM TaONHUIBI CONOCTABICHHUS PEHTHHTOBBIX MIKAT POCCHHCKHUX
KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B IH¢opmanuonHoM coobmennn banka Poccum ot

2 Ecn s yOJIMKYyeMbIX MaTepranax peiiTHHIOBBIX areHTCTB HCIIOJIb3yeTcs Iokasarens Recovery Rate (RR), to norepu npu nedonre
(LGD) onpenenstoTest ciemyomum 00pa3om:

LGD=1-RR,
rie:

RR (recovery rate) — oxuaaeMslii IPOLICHT BO3BpaTa 10 POCPOYCHHBIM BBIILIATAM, IPUBOUMBIIl ar€HTCTBAMH UL KAXKAOTO PeHTHHTa
B ©KCTOJHBIX HCCIICIOBAHMSIX.
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30.12.2021 «MHdopmanusi 0 COMOCTaBICHUN PEHTHHIOBBIX IIKAJl POCCUHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB». Hanuune y KoHTpareHTa peTHHra HHOCTPAHHOTO PEHTHHIOBOIO areHTCTBAa HE NPUHUMAETCS B
pacdeT M paccMaTpHBaeTCsl, KaKk OTCYTCTBUE PEHTHHTa.

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

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

2. ledosrT MM MPOCPOYKA MO BAJIOTHBIM 00513aTeJILCTBAM.

2.1 JInst KOHTpareHTa MOXeT He CUUTAThCA COObITHEM JedoTa WK 00ecleHeHHs HENUCTIONHEHUE
00513aTeNILCTB B BAJIIOTE, OTIIMYHON OT POCCHHCKOTO pyOIIs, €CII MIMEIOTCSI OCHOBaHHUS 110JIaraTh, 4To 1edoT
MPOU30IIEN U3-32 COOBITHH, HE CBSI3aHHBIX C JEATENILHOCTHIO KOHTPAreHTa, HalpuMep, BBEACHUs CAHKIIHH,
3arpeTa/HeBO3MOKHOCTH  pacyéToB CO CTOPOHBI HMHOCTPAHHBIX KOHTPAareHTOB WIJIM POCCHHCKHX
roCy/lapCTBEHHBIX OPTaHOB.

2.2. HewucrnosHeHHBIE 00s3aTeNbCTBA KOHTPAreHTOB, B TOM YHCJIE [0 BBIIUIATE KYIIOHOB H
TUBHIICHIOB B MHOCTPAHHOH BallfOTe, MO cOCTOsAHMIO Ha 31 mions 2022 rofa BKIIOYUTEIHHO, CUUTAIOTCS
HaxXOMSAIIMMHUCA B JedonTe B CIydae, €CIM TaKkoe HEHCIIONIHEHHWE BO3ZHHUKIJIO B pe3yibTaTe NEHCTBHI
(Oe3meiicTBUS) MHOCTPAHHBIX JICTIO3UTAPHO-KIUPHUHIOBBIX KOMIIAHUH (B T. 9. MEXIYHapOJHBIX pacuéTHO-
KIMpUHTOBBIX IeHTpoB «EBpoxmmp bank», 1. Bproccens, m «Kimmperpum Baakwary, T. JlIokceMOypr),
MHOCTPAaHHBIX OAHKOB WM HHBIX CAHKIMOHHBIX JEHCTBMM HWHOCTPAaHHBIX TOCYdapcTB H  (WIiH)
perynupyrouux opraHoB. Jledonr u obecueHeHHe B OTHOIICHHH CaMOT0 KOHTPareHTa/IMHUTEHTa, B TOM
YHCIIe IEPEKPECTHBIN NE(OIIT 110 €ro MHBIM 0053aTeIbCTBaM, HE BO3HUKAIOT.

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

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

2.3.1. O6s3aTenBCTBA, B TOM YHCIIE IO BBIIUIATE KYNIOHOB U JMBH/CHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYLIECTBIISCTCS HA CUETE HOMHHAIBHOTO JIEP)KAHWS CIEHHATN3UPOBAHHOTO
nenosutapus, otkpeitoro B HKO AO HP/I, 11 o KOTOPBIM BEITIATa HE MOXKET OBITH TIPOHM3BEICHA B PYOIIIX
B COOTBETCTBUH C JCHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®, ¢ naTel MpH3HAHHS B MMYIIECTBE I1a€BOTO
WHBECTHLMOHHOTO (OHAA TPU3HAIOTCS HAXONIIMUMHUCST B cocrtossHuM gedonra, LGD mo »tum
o0s13aTesnbcTBaM npuHUMaeTcs paBHbIM 100%.

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

2.3.3. OGs3aTenbCTBA, B TOM YHCIIE TI0 BBIIUIATE KYITOHOB M JUBHUICHIOB, B OTHOIICHHH I[EHHBIX
Oymar, XxpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMHHAJIBHOTO NP KAaHUS CIEHUATH3NPOBAHHOTO
JIETIO3UTapHsi, OTKPBITOrO B MHBIX Aeno3utapusx, kpome HKO AO HP/I, onenuBarotcs B 00memM nopsiake,
ycTraHoBIeHHOM HacToamuMHy [IpaBmmamu. C maTel, KOTAa MpsIMO T KOCBEHHO CTasia HaOroaemMa WiH
JoCTyITHAa HH(GOPMAITHI O TOM, YTO 00s13aTeIbCcTBA HE OyyT HOTANICHBI B pe3yIbTaTe COOBITHH, YKa3aHHBIX
B I 2.2, Takue 00s3aTeIhCTBA TPU3HAIOTCS HAXOMSIIUMUCST B cocTossHUM Jedonta 1 LGD mo stum
obs3arenscTBaM npuHUMaeTcs paBHbIM 100% (pemreHne odopmirsieTcsi MOTHBUPOBAHHBIM CY>KIECHHEM
VYupasistronield KOMIIaHUH).

2.4. JIns o0s3aTeNnbCTB B MHOCTPAHHOW BAJIIOTE MOXET HE CYMTAThCsl coOblTHEM paedoira
WCIIOJIHEHHE 3TUX 00s13aTeNIbCTB B MHOW BaJIIOTE.

3. OcoGeHHOCTH ONpe/e/IcHHS] AKTHBHOTO PBIHKA.

OnpeneneHne axkTHBHOTO pPBIHKA OCYIIECTBISIETCS C y4eTOM TOTO, YTO BO3MOXHOCTB
HCIIOJIb30BAaHUS JAHHBIX IIOCJIEJHET0 TOPrOBOIO JHS HAa TOProBBIX IJIOLIA/IKaX HE IPUMEHSETCS B CIIydae,,
KOTJ]a HETOPTOBBIH IeHb (TN OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSA3aH C IPHOCTAHOBKOW TOPTOB IO
pemennto banka Poccum, mpHOCTaHOBKONH TOProB B Cilydae IOCTIDKCHHS YCTaHOBJIEHHBIX OWpkei
MOPOTOBBIX 3HAYEHUH WM MHBIMH COOBITHSMH (COTIIACHO MOTHMBHPOBAHHOMY CYXACHHUIO YTIPaBIISIONIECH
KOMITaHHWH), CIIOCOOHBIMM CYIIECTBEHHO NOBJIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKOH
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HeTOpFOBLIﬁ JACHb TIO0 CPAaBHCHUIO C MNOCICAHUM TOPIrOBBIM JHCM. B Cjly4yac, ¢€CJIM BO3HUKIINUEC
00CTOATENLCTBA MNpUBOAAT K 3aTPpyAHCHUIO (HGBOSMO)KHOCTI/I) OIpPCACICHUA CHpaBeI[HHBOﬁ CTOUMOCTH
AKTHUBOB, YIIPaBJIAIOIIasA KOMIIAHU 00s13aHa MPUOCTAHOBUTH Bblady, MNOTALICHUEC U obmeH WHBCCTUIIMOHHBIX
nmacB I1acBoro MHBCCTUIIMOHHOT'O (bOHZ[a o mpuvvHaM, HC 3aBUCAIIUM OT praBJ’IHIOIHeﬁ KOMIIaHUH,
0€30THOCUTEILHO THUIIA ITA€BOI0 WHBCCTUIIMOHHOT O (1)0H,Ha U HC3aBHUCHMO OT (baKTI/I'-IeCKOFO MMpOBEACHUA
npooeayp mo BbIJA4YE, IOTAIICHUIO H O6MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT BO3HHUKHOBCHUA
0053aHHOCTH I10 TIPUOCTAHOBJICHHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.
B ciydae oTcyTCTBUS aKTyaJbHBIX TaHHBIX I onpeneneHus 3HadeHns Kb/l MockoBckoi Oupxu
B CBS3U ¢ OTCyTCTBHEM TOoproB mo O®d3 (mo mpwumHaM, yKa3aHHBIM B II. 3 Hacrtosmero [Ipuimoxenws)
MPUMEHSETCS CIEAYIOIUI TOAX0]] METOJUKA:
B kauecTBe 0€3pHUCKOBOI CTaBKU MPUMEHSETCS CIECIYIOINE CTABKH:
® IS ONpEAEJICHHs CIIPaBEIIMBOH CTOMMOCTH 0053aTEIbCTB CO CPOKOM JI0 MOTALICHHS HE
Oonee 6 MecslLEB MCHONB3YETCSl CTaBKa, IOJy4YaloUIascss METOAOM HHTEpPIIOJSIIUH
(HanpuMep, JMHEHHOW) n3 craBok MosPrime Ha natry ompeeieHus! CIpaBeJIMBOM
CTOUMOCTH;
° UL 00513aTENBCTB CO CPOKOM IIOTaIIeHus oT 6 Mecsues 10 1 roma — u3 craBok ROISFix
Ha JIaTy OIIPEAEIICHNs CIIPaBeNINBOM CTOMMOCTH;
e s 00s3aTeNIECTB CO CPOKOM HoramieHus cBeime roga craBka KbJ[ xoppekrupyercst B
COOTBETCTBUH C MOTHBHPOBAHHBIM CYXJICHHEM YNPABISIONICH KOMIIAHIMHM Ha OCHOBAHUH
METOIWKH, pa3paboTaHHOH  yOpaBisIIOmell KOMODaHWEH W 3aKpeIICHHOW B
MOTHBUPOBAaHHOM CY’KICHUU.
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