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I. O0mmue nosnoxxkeHust

Hacrosmue IlpaBuna onpenenieHHss CTOMMOCTH YHCTBIX akTHBOB (manmee — «IIpaBumay)
HNHTepBaibHOIO MAeBOr0 MHBECTHHHOHHOIO (OHAA PLIHOYHBIX (HHAHCOBBIX MHCTPYMEHTOB
«IlepBor1it» (nanee — «Poumy, «I[TNUD») pazpadoransl AO YK «Moii Kamuram» (nanee — «Yrpasistromniast
KOMIIaHHU») B COOTBETCTBUHU C TPeOOBaHISIMHU 3aKOHOMaTenbcTBa Poccuiickoit deneparmu, B TOM dUCIe
VYkazanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-V «O0 ompeneneHn: CTOMMOCTH YHCTHIX aKTHBOB
WHBECTHLMOHHBIX (DOHJIOB, B TOM YHCIE O HOPSAIKE PacuyéTa CPEeIHETOJOBONH CTOMMOCTH YHCTBIX AKTHBOB
MIA€BOT0 MHBECTUIIMOHHOTO (h)OH/IA M YUCTHIX aKTUBOB aKIIMOHEPHOTO HHBECTHLIMOHHOTO (DOHIA, pacUETHOM
CTOMMOCTH WHBECTHUIIMOHHBIX I1a€B I1a€BbIX HHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
MEPEAaHHOI0 B OIUIaTy MHBCCTUIIMOHHBIX ITACBY (ﬂanee - ((yKa?)aHI/le») 1 MHBIX HOPMATHBHBIX aKTOB banka
Poccun.

HpaBl/Ula YCTaHaBJIUBAIOT TOPAJOK U CPOKU ONPCACICHHUA CTOMMOCTHU YUCTBIX AKTHBOB (l)OHZla
(mamee — «cTOMMOCTH YHCTHIX akTHBOBY», «CYA»), B TOM duuCie MOPSJIOK pacuéra CpeIHEeroJ0BON
CTOMMOCTH YHCTBIX aKTHBOB (DOH/A, MOPSJIOK OIpE/eNIeHHs] pacyETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHma 1 MOPSIOK ONpEeNeNICHNs] CTOMMOCTH MMYIIECTBa, MEPEJaHHOr0 B OIUIAaTy MHBECTUIMOHHBIX I1acB
thorma.

VYnpasnstomas komnanus PoHpa o00s3aHa ONPENENSITh CTOMMOCTh YHCTHIX AKTHBOB (OHIA B
COOTBETCTBHM C HacTOSIMMH [IpaBunamu, mpu yCJIOBHM HX corjiacoBaHus Crenuaan3npoBaHHBIM
Jemno3urapuem.

[TpaBuna moanexar npuMeHeHuIo ¢ «31» utomns 2022 roxa.

W3menennss u pomosHeHust B [IpaBmia Moryr ObITh BHECEHBI TOJBKO B CIydasXx,
IPENYCMOTPEHHBIX YKa3aHUEM.

I[aHHbIe, TMOATBEPKAAIOIINEC pacqéTm BCJIMYMH, NPOU3BCACHHBIE B COOTBETCTBUM C HACTOAILMMHU
IIpaBunamu, XpaHATCsI HE MEHEe TpeX JIET C JaThl COOTBETCTBYIOLIETO pacuéra.

Tepmunb! 1 onpenenenus, ucnonblyemsle B [IpaBuiiax npusenens! B [Ipunoxxenun 1.

[IpaBwia (n3MeHEHHs W JONOJHEHUs, BHOocuMble B I[IpaBuia) mozaseskar pacKpbITHIO Ha caiTe
VYupapnstomeid komnanuu [IM® B uH(bOpPMAaMOHHO-TEIEKOMMYHHUKAIMOHHOW cetn  «lHTepHET»
(https://capital-am.ru/):

- He To3Hee JTHS Hadaja cpoka ¢popmupoBanus [THO;

- He no3aaee S5 (IlaTh) paboumx AHEW MO AAThl Havajla MpUMEHEHWs [IpaBui, ¢ BHECEHHBIMHU
WU3MEHEHHSMH U JIOTIOTHEHUSMU.

IIpaBuna (M Bce u3MeHeHus M JonojHeHus K HuM 3a 3 (Tpu) mocienHux KaJleHAApHBIX T0Ja)
JIOJDKHBI ObITh JocTynHbl B TedeHue 3 (Tpex) mociieiHMX KaleHIapHBIX JIET Ha caiTe YmpaBisromen
KOMIIaHUH.

II. IHopsigok ¥ MepUOAUYHOCTH (AaThbl) ONpeleeHUs] CTOUMOCTH YHMCThIX
AKTHBOB, a TaKe BpeMs, [0 COCTOSIHMI) HAa KOTOpoOe onpeaesiercst

CTOMMOCTDb YUCTBIX aKTHUBOB

CTOMMOCTh YHCTBIX AKTHBOB OIPENEISETCS KaK pa3HHULA MEXIy CTOMMOCTBIO BCEX AKTHUBOB
dbonma (mamee — «aKTHBBI») M BEIMYMHON BCEX O0053aTENbCTB, IMOJICKAIMNWX HCIOTHEHUIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «0043aTeNnbCTBa»), HA MOMEHT ONPEIENICHNSI CTOUMOCTH YUCTBIX aKTHBOB.

CTOMMOCTh aKTMBOB M BEJIMYMHA OOS3aTENBCTB OINPEIEISIOTCS M0 CIPAaBEJIMBOI CTOMMOCTH B
COOTBETCTBMHM ¢ MexnyHapoaubiM craHaaproM (unancoBoid ortuerHoctd (IFRS) 13 «Onenka
CIIPABEIJIMBOM CTOMMOCTH», BBEIICHHBIM B JeicTBUE Ha Teppuropun Poccuiickoil denepanuu npuka3zoM
MunncrepcrBa punancoB Poccuiickoit @enepanmu ot 18 mrons 2012 roma Ne 106 «O BBeneHUH B
JIEWCTBHE W MPEKPAIIEHNH JeHCTBHS TOKYMEHTOB MeXlyHapOJHbBIX CTaHAapTOB (GHHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoii denepanuny», 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM rocTUMU Poccuiickoit
Oenepanun 3 aBrycta 2012 roga 3a Ne 25095, ¢ mompaBkaMu, BBEACHHBIMU B JCHCTBUE HA TEPPUTOPUU
Poccuiickoit @enepanmu npukazom MunnctepcTBa ¢uHaHcoB Poccuiickoit @enepamm ot 17 mekadps
2014 roma Ne 1518 «O BBemeHUHM TOKYMEHTOB MeXIyHAPOIHBIX CTAHAAPTOB (PHHAHCOBOW OTYETHOCTH B
neiicteue Ha tepputopun Poccuiickoit denepanuuny», 3aperucTpupoBaHHBIM MHUHUCTEPCTBOM HOCTUIIUU
Poccuiickoit @eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yaerom TpeboBanmii Hactosmux [IpaBu.

AxTHBBI (00s13aTeNbCTBA) MPUHUMAIOTCA K Pacdéry CTOMMOCTH YUCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU C MeXIIyHapOJHBIMU CTaHIapTaMH (PUHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B
nericteue Ha Tepputopun Poccuiickoit @epepanym.

Cpenneronosass CHA [N (nanee — «CI'CHA») Ha 11000# JeHb OnpenensieTcsi Kak OTHOIICHHE
cymmbl CUA Ha Kaxzplii pabounii JeHb KaJeHIapHOTo roja (eciay Ha padodMii JeHb KaJleHJapHOTO roja
CYA He ompezensiach - Ha MOCIETHUN JIEHb €€ OINpeesIeHus, PEIIeCTBYIONNH TaKoMy JTHIO) C Hadania
roja (¢ gatel 3aBepieHus (okoH9aHus1) popmupoBanus [IMD) no nater pacaera CI'CYHA k umnciy pabounx
JIHEHN B KaJIEHIAPHOM TOAYy.

CrouMocTb 4HCTBIX akTHBOB DOHIA ONpeaenseTcs:



—  Ha Jary 3aBepireHus (okoH9aHus) popmupoanus [TND;

— B Clly4ae NPHOCTAHOBIICHUS BbIJIauH, MOTAIICHNS U 0OMEHa WHBECTUIMOHHBIX I1aeB — Ha
JaTy BO30OHOBIICHUS UX BbIJA4M, MIOTAILICHUS U OOMEHa;

— B cayuae npekpauienus [IM® — Ha naTy BO3HUKHOBEHMSI OCHOBAHMsI €I0 IPEKPALLECHUS;

— mocJe 3aBepiueHus (okoH4anus1) Gopmuposanust CHA IO onpenensiercs B mopsiake:

O ©XKEMECAYHO Ha TOCIeAHMNA paOouuii JCHb KaJCHIAPHOTO Mecsua [0
KaJIeHJapHOTO MecsIa, IPEIIIECTBYIOMIEro MecsIy, B koTopoM ITN® nuckmoyen
u3 peectpa [TND;

O Ha TmocieqHuMi pabouuii NeHb Ccpoka IpHeMa 3as]BOK Ha NpHOOpeTeHue,
ToranieHue 1 0OMEH HHBECTHIIOHHBIX I1a€B;

O Ha mocinerHWH paboumii [I€Hb CpOKa IpHeMa 3asiBOK Ha TPHOOpETeHHE
JIOTIOJTHUTEIbHBIX NHBECTULIMOHHBIX T1ACB;

O Ha Jary, MPeALIeCTBYIOIIYI0 Jare nepexona (hoHOa M3 ONHON YIpaBIIsOIIEH
KOMIIAHMM B JPYTyl0  YIPaBISIONIYyI0 KOMIIAHHIO M U3 OJAHOTO
CTMELHAIN3UPOBAHHOTO  NETIO3UTapusi B JPYrofl  CHeNMaIn3upOBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTB YHCTBIX aKTHBOB ONpEAEISETCS HE M03/1Hee paboyero JHs, CIEIYIOIIEro 3a JHEeM, Mo
COCTOSIHMIO Ha KOTOPBIH OCYLIECTBIISIETCS ONPEIeNICHNE CTOMMOCTH YUCTBIX AKTHBOB.

CroumMocTs 4ucThIX akTHBOB DoHAa ompenensieTcss Mo cocTosHUo Ha 23:59:59 mockoBckoro
BPEMEHH JIaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTH YUCTHIX aKTHBOB, C YYETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JIOCTYIHBIX Uil YIIpaBifiomleld KOMIAHUM HCTOYHHMKAX, BHE 3aBHCHUMOCTH OT
4acoBOTO MOsICA.

B memsx ompenenenust CI'CHA pmatoif, 3a xotopyro onpeznensercs CHA TTN®D, mormmarotcst Bce
natel onpenenenns CHA TN O, ykazanasle B HacTosmmx [IpaBuiax.

CroumocTh 4YHMCTBIX akTuBOB, B ToM uucie CI'CYA, a Taxke pacdyérHas CTOMMOCTh
MHBECTHLMOHHOTO masi DoHJa OmNpenensioTcss ¢ TOYHOCTBIO [0 IBYX 3HAKOB IOCIE 3aIlsiTol, ¢
IMPUMEHCHUEM MIPpaBUJI MaTEMATUYCCKOT'O OKPYIJICHUA B BaJIIOTE, yKaSaHHOﬁ B HpaBI/max JOBEPUTCIILHOTO
ynpasiieHust QOHIOM.

B ciryuae ecnu B [paBunax noBeputenbHOro ynpasineHns QOHIOM HE yKazaHa BAIIOTA, B KOTOPOH
OIIPEJIETSIIOTCS.  CTOMMOCTh YHCTBIX akTuBoB, B ToM umcine CI'CYA, winm pacu€rHas CTOMMOCTh
MHBECTHLMOHHOTO Nast PoH/Ia, TO YKa3aHHBIE CTOMMOCTH OIPEIENSIOTCS B pyOIIsX.

B cnydasx M3MEHEHHs NaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpenesieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix omHa necsarast) % n Oonee koppektHo CUA, a Tarxke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO IMPH3HAHUS/TPEKpaIleHus MPU3HAHNS aKTHBa (00sA3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akTHBa (00sf3aTelIbCTBA) CTOMMOCTh YHCTBIX AKTHBOB IOJJICKHUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTBIX aKTHBOB MOJKET HE OCYIIECTBIISITHCS TOIBKO B CIIydae, Koraa
OTKJIOHEHHUE HCIOJB30BaHHON B pacdyére CTOMMOCTH akTHBa (00s3aTenncTBa) coctapiseT Menee deMm 0,1
(Homp menbix omna necsarast) % KOPPEKTHOH CTOMMOCTH HYUCTBIX AKTUBOB M OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTUBOB Ha 3TOT MOMeHT pacuéra coctaBiusier MeHee 0,1 (Honmp menbix ogna necsitas) %
KOPPEKTHOM CTOMMOCTH YHUCTBIX AKTHBOB.

CrouMoCTh MMYIECTBA, NEPEJaHHOTO B OIUIaTy MHBECTUIMOHHBIX maeB IIM®D, ompenensercs B
cooTBeTCcTBHM C TpeboBanusiMu dDenepanpHoro 3akoHa «OO0 HWHBECTHIMOHHBIX (OHIAX», NPHUHATHIX B
COOTBETCTBHH C HUM HOPMAaTHBHBIX aKTOB, TpeOoBaHMsIMU YKazaHus U [IpaBunamu onpenenenus CHA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO OIpPEAENIseTcs CTONMOCTh UMYIIECTBA, EPEIaHHOTO B OILIATY
WHBECTHLMOHHBIX 1aeB [IM®, He MoXkeT OBITH ONpezereHa paHHee AaThl epeadd TAKOTO MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 3a HCKIIOYEHHWEM CIy4acB OIPEACICHHS CTOMMOCTH HMYIIECTBA,
MEpPEIaHHOTO B OIJIATYy MHBECTHLMOHHBIX naes [T M, Ha ocHOBaHNM OTYETa OLECHIIHKA.

Jlarta, 10 COCTOSIHHIO Ha KOTOPYIO OIpEAENseTcs CTOUMOCTh UMYIIECTBA, IEPEJaHHOTO B OILIATY
MHBECTHLHOHHBIX naeB [IM®, Ha OCHOBaHMM OTYETA OLCHIIMKA, HE MOXKET OBITh paHEe TPEX MECALEB 10
JlaThl IEPEeAAUX TAKOr0 UMYIIECTBA B OIJIaTy UHBECTULMOHHBIX naes [IO.

CrouMoCTh UMYIIECTBA, IEPEJAHHOTO B OIIATy MHBECTHIHMOHHBIX naes [IM®, ompenensercs mo
cocTosHuIO Ha 23:59:59 Ha naTy nepegayn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naeB [TN®.

I11. Kpurepun npusHanus, npeKpamieHus MPU3HAHUA U MeTOAbI
onpeaeJeHUusi CTOMMOCTH AKTHBOB M 00513aTeJIbLCTB

1. OO0mue MoJI0:KeHUs
Kputepnn npu3HaHUS, TpEeKpalmleHHs MNPU3HAHUS ONPEACISIOTCI B COOTBETCTBHU  C
MexIyHapOIHBIMU CTaHIApTAMH (PMHAHCOBOW OTYETHOCTH. METOBI ONPEIe/ICHIS] CTOMMOCTH aKTUBOB U
00513aTeJILCTB ONPEIEIIIOTCS B COOTBETCTBUH ¢ MeEXIyHAPOIHBIM CTaHAapTOM (DUHAHCOBON OTYETHOCTH
(IFRS) 13 «Otenka cnpaBeaauBOi CTOUMOCTH». METOIbI ONpeAesieHUs] CTOMMOCTH aKTHBOB, BXOJISIINUX B
COCTaB HMYIIECTBA PA3HBIX ITaCBHIX WHBECTHIMOHHBIX (DOHIOB, HAXOIANIMXCS O] YIPaBICHUEM
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Ypasnstomiei KOMIaHUH, HE JOKHBI pa3IndaThCs.

B ciiygae mpuoOpeTeHHs] aKTHBOB, KPUTEPHH HPU3HAHHUS KOTOPBIX WM METOMBI OIPEIeICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbI B HacTosAmmx IlpaBuiax, Ympapisiomas KOMITAHUS 3a0J1aroBpeMEHHO
BHOCHT JIOTIOJIHEHHS B HacTosimue [1papuia.

2. Ilopaxok  KOPPEKTHPOBKH CTOMMOCTH  aKTHBOB, COCTABJISIIOIIHMX
umyuectso [INP

CTONMOCThH AKTHUBOB, BXOJAINIMX B COCTaB HMYIIECTBA MNACBbBIX HWHBCCTUIIMOHHBIX (l)OHJIOB,
MOJUIEKUT PEryJsipHOMY aHaiu3y Ha oOeclieHeHHe (TeCTUpOBaHHWE Ha OOECIIeHEeHHWE) B CBS3H C
HE0OXO0AMMOCTBIO0 KOPPEKTHPOBKHU CIIPABEIIMBOH CTOMMOCTH B CiTydae BOSHHKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BJIMSHHE Ha OKHJIaeMble OyIylue JIeHEXHble NOTOKM 110 HUM (nanee —
TIpU3HAKH 00ECIICHEHMS).

OmueHka CrpaBeAIMBON CTOMMOCTH aKTHBOB JOJDKHA yUUTBHIBATh NPEMHIO 338 PHCK, B YACTHOCTH,
NPEeMHI0 33 KPEIAWTHBIM PHUCK KOHTPareHTa, OTPAKAMOUIYI0 CyMMY, KOTOPYIO YYaCTHHKH pBIHKA
noTpeOoBaIy Obl B KAYECTBE KOMIICHCALIMH 332 HEONIPEAECICHHOCTD, IPHUCYIIYIO JCHE)KHBIM ITOTOKAM.

s neneit KOppeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAareHTa Y npasiisiroias
KOMIIaHHMSI HCHOMIB3YET CIEIYIOMNi OAX0 !

i €CJIM KOHTpPAarc¢HT UMECT peﬁTHHF, HpHCBOCHHLIPlI OOHUM H3 KPECAUTHBIX peﬁTHHFOBbIX
aréHTCTB, TO IJId KOPPCKTUPOBKU CTOMMOCTU AKTUBOB Ha er[lldTHbIﬁ PHUCK HUCIOJB3YIOTCA HAHHBIC I10
BepostHocTAM nedonrta (PD) omHoro u3 peiitunroBsix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutndeckoe KpenurHoe Pelitunrosoe Arentcrso (AKPA), Peiitunrosoe
arenrcTBo RAEX («Oxcnept PA»), my0OimKyeMbIX Ha caiiTe COOTBETCTBYIOIIEI0 PEHTHHIOBOTO areHTCTBA
B COCTaBE €XKEr0JHOr0 0TYEeTa, B MOPsAKE, IpeAyCMOTpeHHOM B [Ipunoxxenuu 4;

— €CIM KOHTPAareHT HWMEeT pPEUTHHI, IPUCBOCHHBII HAa OCHOBaHUM BHYTpPEHHEH
PEUTHUHIOBOM MOZJENM YHpaBIAOIIEH KOMIAHUHU, TO Uil KOPPEKTUPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCIIOJIB3YIOTCS IaHHBIE 10 BeposiTHOCTsM aedonta (PD), onpeneseHHbie Ypasistonien
KOMIIaHHe# (MCHOJIB3YIOTCSl MyOJNMYHbIE CTATHCTHYECKWE JaHHble 1O BepostHocTsM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUHU C METOAMKOM, N3NI0keHHOU B [Ipmnokennu 4);

— €CIIM KOHTPareHT He MMEET PEHTHHIa, TO Ui KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCIIOJIB3YETCs IaHHbIE 110 KPEAUTHBIM yOBITKaM, paCCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPaBJISAIOLIEH KOMIIAHUY.

MerToMKa OLIEHKH KPEJUTHOTO PHCKA KOHTPAreHTa M KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpareHra (Jajee — MeToiKa) npuBeeHa B [Ipuoxennn 4 K HaCTOSAIIAM
[IpaBunam.

TecTupoBaHHe aKTHBOB, BXOIALIMX B COCTaB MMYILECTBA Ia€BBIX MHBECTHLHOHHBIX (JOHIOB, HA
obeclieHeHEe TIPOBOIUTCS HE PeXe, YeM Ha KaKayro naty onpeneneHust CHA.

IMonTBepkneHneM HEOOXOAMMOCTH TECTHPOBAaHMS AaKTUBOB Ha OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HAOJII0JaeMble 3HAUYNUMBbIE JOCTYIHBIC JaHHBIE, B TOM YHCIIE, O CIEAYIOUINX COOBITHSX (Hanee —
COOBITHS, BeAyIIHNE K 00ECIIEHEHHUIO):

B OTHOIIICHUH FOPUINYECKHX JIHIL:

— yXyaueHne (UHAHCOBOTO TIOJIOKEHUS! KOHTPAareHTa, OTpasWBIIMECS B JOCTYIHON
(hPMHAHCOBOW OTYETHOCTH, @ UMEHHO CHH)KEHHE CTOMMOCTH YUCTBIX aKTHBOB OoJiee yeM Ha 20%.;

— CHIDKEHHE KpPEAMTHOTO peiTMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COObITHE
NPUMEHSETCS JUIsl aKTUBOB, METOJIMKA OIPE/ICIICHHSI CTOMMOCTH KOTOPBIX IIPEAIoNaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHra, y KOTOPOrO HMEeTCs ITyOJIIMYHBI DPEHTHHr OJHOTO W3 KpPEAWTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUM C METOAWKOW, NMpHBEICHHOH B [IpmioxeHnn 4 K HaCTOSIIUM
IIpaBunam;

— PE3KHH POCT JOXOAHOCTH JFOOOTO JOJITOBOTO MHCTPYMEHTa AMUTEHTA (3a MOCIeAHUE 5
TOProBbIX AHEH mpH OTcyTrcTBHM pocta goxogHocth OdD3 u mpu OTCYTCTBHM pPOCTa JOXOJHOCTH
AHAJOTUYHBIX ~ OONWranuMii SMHTEHTOB); YMpaBisOIass KOMIAHMS HA OCHOBE  OKCIIEPTHOTO
(MOTMBMPOBAHHOTO)  CYXKICHHS  OINpENEIsIeT BIWSHHE poOcTa  JOXOAHOCTH  OOJIWranuu  Ha
KPEJUTOCIOCOOHOCTh SMUTEHTA, UCXO/Isl U3 CPaBHEHHS CO CIPAJIOM aHAJIOTHUHBIX oOnuramuii k O®3 Ha
JIaTy OLICHKH.

i HapyHmcHue 3Ml/ITeHTOM/KOHTpaFeHTOM yCJ'lOBI/lﬁ TMorameHus UKW BBIIUIATHI MPOLCHTHBIX
JI0X0/I0B TI0 ()MHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBJISIIOIIEMY akTHBBI DOH/a, a Takxke
7M000r0 MHOTO 00s3aTeNIbCTBA SMHUTEHTA/KOHTPAreHTa, B Cliydae €ciM JaHHas MHGOpManus NpsSiMO WIH
KOCBEHHO HaOJomaeMa YTPaBIsIOMICH KOMIaHMEH 3a HWCKIIOYEHHEM HApYyIICHHS CPOKA HCIIONHEHUS
00513aTENBCTB KOHTPAreHTOM I10 OIUIaTe NePEeMEHHON YacTH apeHIHBIX IUIaTeXel (TaknX Kak BO3MEIICHHE
KOMMYHQJIBHBIX YCIyT, IUIaTa C TOBapooOOpOTa M HHBIE) HA MEHBIIMH CpPOK, YeM OMPEIEICHO
VYupapastomeid KOMIaHWKA s MpU3HaHus aedosita, HO OONBIIMKA, YeM sl MPHU3HAHUS IeOMTOPCKOM
3aJJOJDKEHHOCTH  OINECPAlMOHHOM (IpM HAJIMYUM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKACHHSA
VYrpassitonieid KOMIaHuH);




— HapyIIeHHE CPOKa HCIIOJIHEHHUSI 00s3aTelbCTB Oosiee 4eM Ha CPOK, NMPU3HABAEMBIN IS
JAHHOTO BHZA 3aJ0JDKCHHOCTH ONEPALMOHHBIM, HO MEHEE, UYeM OMpE/eNIeHO YTPaBIAIOMEH KOMIaHueH
IUIs Tpu3HaHUA Jedonta (TeXHHYECKHH aedonT) 3a HCKIIOYCHWEM HapyIIeHWs CpOKa HCIOTHEHUS
00513aTENbCTB KOHTPAreHTOM II0 OIIaTe NEPEMEHHON YacTH apeHIHbIX IUIaTeXel (TaKuX Kak BO3MEIECHHE
KOMMYHAQIIBHBIX yCJIyI, IUlaTa C TOBapooOOpOTa M UHBIE) HAa MEHBUIMH CpPOK, YeM OMpeeseHO
VYupaisitomeil KOMIaHuy JUisi pU3HaHMs Jaedonra, HO OONbLIMK, 4eM JUIs NPHU3HAHHS JeOUTOPCKOM
3aJJOJDKCHHOCTH ~ OIEpallMOHHOM  (IpuM  HaJMuuu  OOOCHOBAHHOTO  MOTHBHUPOBAHHOTO  CYXKIEHHS
Ynpapnsroniei KOMIIaHWUH);

— NOsIBJIEHHE NPHU3HAKOB OaHKpoTCcTBa (coriacHo PenepanbHOMy 3akoHY OT 26.10.2002 Ne
127-@3 «O HecocTosITeNbHOCTH (OAHKPOTCTBE)») IMUTCHTA/KOHTPAreHTa, Ha OCHOBAHWH OQHUIMAIBHOMN
HHPOPMALINY;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peliepabHBIMU 3aKOHAMH M WHBIMH HOPMAaTHBHBIMHU
MpaBoBBIMU akTamu Poccuiickoii Denepanu nHGopMamus 0 MPOCPOUKE HUCTIOTHEHHS SYMUTEHTOM CBOUX
00513aTeILCTBRA;

— OT3bIB (QaHHYJIMPOBAaHHE) y OSMHTCHTAa/KOHTpPArcHTa JIMLIEH3MHM Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JESTENbHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JHIEH3US CHAETCS KOHTPareHTOM
JIOOPOBOJIBHO)/yIIPABJISIONICH KOMIIAHMM MACBBIX HMHBECTHIMOHHBIX (oH70B [IHM®, mnam KoToporo
HaxojAatcs B coctase [ID;

— OT3bIB (aHHYJMPOBAaHME) y SMHTEHTa/KOHTpareHta nomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BH/a JEATENILHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOT/a JIMIEH3MS CHAETCS KOHTPAareHTOM
JIOOPOBOIIBHO);

— HaXO0XJICHWE KOHTPAreHTa B OJJHOH U3 MPOLEAYD, TPHUMEHIEMBIX IPH PACCMOTPEHHH Jiena
0 ero 0aHKPOTCTBE B COOTBETCTBHH C JICHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CJIM HaHHAs IMPOLEIypa C
OONbIION BEPOSITHOCTHIO IPUBENET K HECIIOCOOHOCTH KOHTpareHTa oOCIy)XUBaThb (DMHAHCOBBIE
00513aTENbCTBA.

— TeKylias W/uimi Oynaylias HECIoCOOHOCTh ([0 MHEHHIO YTPaBISIOIIEH KOMIAaHUH)
KOHTpareHTa OOCHyXXHBaTh (DMHAHCOBBIC  O0s3aTEIbCTBA, OCHOBBIBAIOIIASCS HA  OJHOM W3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEWCHOJIHEHHbIE WM OTJIOXKEHHBIE BBIIUIATHI IPOLIEHTOB WJIM OCHOBHOIO JOJra IO
KOHTPAKTHBIM 0053aTeNbCTBAM (32 MCKIIIOYEHHEM IPOIYIIEHHBIX BBIIUIAT, JOIYCTHMBIX
JIBTOTHBIM MIEPHOIOM, YKA3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUIEHHMHM CpPOKa HCIHOJHCHUS
00513aTeJIbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHS IJIO0OT0 W3 JPYIHX aHAIOTHYHBIX 00sM3aTenbcTB  (Kpocc-
akcemneparus);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUIEHHMHM CpPOKa HCIOJHEHUS
0053aTeNIbCTBA B CBSA3U C OOBSABICHHEM [edoiTa IO JFOOOMY APYrOMY AHATOTHIHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoir);

— OTKa3 WIK MOPAaTOPUH, P KOTOPOM KOHTPAreHT OTKa3bIBa€TCs OT COBEPIICHHUS TUIaTeXa
WIN OCTIapUBaeT IOPUINYECKYI0 CUITY 005S3aTeNbCTBA;

— pEeCTPYKTypHU3alusi 3aJ0/DKEHHOCTH, IIOBJEKIIas 3a CO0OH OJHOCTOPOHHHMH OTKa3,
OTCPOYKY WJIM M3MEHeHue Ipaduka morameHus 3aJ0JDKEHHOCTH W/WIM U3MEHEHHE NMPOLIEHTHOW CTaBKH,
MpeAIoJaraee MeHee BBITOIHbIC ISl KPEAUTOPOB yCIIOBHS;

— MPEJOCTaBIICHNE KPEAUTOPOM YCTYIKH CBOEMY 3aCMIIMKY B CHIY 3SKOHOMHYECKHX
NPUYMH WIN JOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHMSMH 3TOTO 3aeMILHKa,
KOTOPYIO KPEANUTOP HE MPEAOCTaBIII ObI B HHOM Cilydae (B TOM YHCJIE PECTPYKTYpHU3aNs 3a10JDKCHHOCTH C
YMEHBILICHUEM CTAaBKH, ITPOJIOHTAMEH 33JOJKEHHOCTH MIIM OTCPOUKOM BCEX MIIM YaCTH IIJIATEKEH);

— MCYE3HOBCHUE aKTHBHOTO PBIHKA Ui ()MHAHCOBOTO aKTHBA B pe3ysbTaTe (PUHAHCOBBIX
3aTpyAHEHUN SMUTEHTA;

— WHBIE COOBITHS, ONpe/essieMble Y IPaBIISIOIICH KOMITAaHUEH.

B OTHOIICHUY (DU3NYECKUX JIMIL:

— NOsIBJIEHHE Yy YTpaBisifonield KOMNAaHWM WH(QOpMalWMK O CHIDKCHHHM BO3MOXHOCTH
(usnueckoro nuia oOCITyXKHUBaTh 00s3aTelbCcTBA (IMOTEpsl PabOTHI, CHIDKEHHME 3apabOTHOW IUIATHI MU
MHOTO PacIoIaraeMoro J0X0/a);

— NOSIBIIEHHE y  YIpaBisilomed KOMHaHuu HHGOpManuu 00  HCIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3NUECKOTO JINIIA;

— HOSIBIICHUE Y YTIPaBISAIOMEH KOMIIAaHUM HH(POPMALK O BO30Y)KIEHHH yTOJIOBHOTO Aena
B OTHOIIECHNH (PU3NYECKOTO JINNA U OOBSBIEHHH €TO B PO3BICK;

— HapyIIEHHE CpPOKa WCIONHEHHs O0s3aTeNbCTB HAa MEHBIIUH CPOK, YeM OIPENEIICHO
VYrpaBisomeil KOMIaHuy Uil MpU3HaHMs Jaedonra, HO OONbLIMK, YeM JUls NpHU3HAHHS JeOUTOPCKOM
3aJJOJDKCHHOCTH OIEPAllMOHHOM 3a HCKIIIOYEHHEM HapyleHHsl CpOKa MCIOJHEHUsI 0053aTesbCTB
KOHTPareHTOM [0 OIulaTeé IIepEeMEHHOM YacTH apeHIHBIX IUlaTekedl (Takux Kak BO3MeEIIECHHE
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KOMMYHAIIBHBIX YyCIyT, IUIaTa C TOBapooOOpOTa W WHBIE) HA MCEHBIIMA CpPOK, YeM OMNpeIelieHO
VYupapanstomeid KOMIaHUKA A1 MpU3HaHus Aedosita, HO OONBIIMKA, YeM IJIs MPHU3HAHUS IeOMTOPCKOM
3aI0JUKEHHOCTH ~ ONEpPAlioHHONW (MpH  HadWYMH  OOOCHOBAaHHOTO MOTHUBHPOBAHHOTO  CY)KICHHS
Yrpassitonieid KOMIaHuH ),

— MHBIE COOBITHS, ONpeessieMble Y IPaBIISIOIICH KOMITaHHEH.

O0eciieHeHHE 110 Pa3JIMYHBIM aKTUBAM, OTHOCSIIIMMCS K KOHTPAareHTy:

— B Cllyyac BO3HHKHOBEHHUS OOCCIICHEHUS IO OJHOMY AaKTHBY OCTalbHBIC aKTHBBI,
OTHOCSIIMECS K KOHTPAreHTy, TaK )K€ CUUTAKTCS 00CCIICHCHHBIMH,

— MOPYYUTEIbCTBA U TapaHTUH HAXOJAIIErocs B Je(oNiTe KOHTpAareHTa NMPUHUMAKOTCA B
pacdeT ¢ yu4eToM 00eCIICHEeHHS;

— TIPY HAPYIICHUN CPOKa MCIIOTHEHHUS 00513aTeILCTB KOHTPAT€HTOM I10 OIUIATe IIepeMEeHHON

YacTH apeH/HBIX IDIaTeXed (TaKWX KaKk BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IDIaTa ¢ TOBapooOOpoTa U
WHBIC) HAa MEHBIIUH CPOK, YeM OMpeesieHO YIPaBIAIOMeH KOMIaHWeW Uisi mpu3HaHus aedoiTa, HO
OonpIMiA, YeM Ui TPU3HAHUA JAeOUTOPCKON 3aJ0/DKEHHOCTH OINEPAIlMOHHON, YTPaBIsIomas KOMITaAHUS
BIIpaBE€ HE MPOBOAWTH OOCCIEHEHHWE YKa3aHHOHM NeOMTOPCKON 3a0KEHHOCTH (B COOTBETCTBHHU C I 2.
Onenka aktuBoB. OGecueHenune 0e3 nmedonra Ilpunoxenuss Ned). JlaHHOe HECHWCTBHE TODKHO OBITh
000CHOBaHO MOTUBHPOBAHHBIM CY)KACHUEM Y IIPABIISIONIEH KOMITAHHH.

MOHHUTOPHHT IPU3HAKOB 00ECIICHEHNSI:

— MOHHUTOPHUHI' 110 (PMHAHCOBOM OTYETHOCTH - HE IIOPKE YeM uepe3 | Mecsl Tocie
TIOSIBIICHHS TaKOH OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona it otdeTHocTr 1o PCBY u 1 pa3 B rox
1 otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT I10 PBIHKY [IEHHBIX OyMar IpOBOANTCS Ha €XKEAHEBHOI OCHOBE;

— MOHHTOPHHT 10 (PU3MUECKUM JIMLAM IPOBOAUTCS HE PEXe YeM pa3 B 6 MecsleB;

— MOHHUTOPHHT 10 JAHHBIM 110 CyJeOHBIM pa30MpaTenbCTBaM IMPOBOIUTCS HE PEXe, YeEM pa3
B Mecsl. B ciyuae manoit 3HaunmocTtr aktuBa no otHomenuto k CHA (menee 0,1% or CHA) u nmo cymme
(menee 100 000 py0.) MOHUTOPHHT IIPOBOAUTCS Pa3 B KBapTall.

Bbixos U3 coCTOSIHUS 00CCIICHEHUs. Y IPaBIISIONIasi KOMITAHUS UMEET IPABO MPEKPATUTh CUUTATh
3aJJOJDKCHHOCTh  OOECIIGHEeHHOW (JaHHOe JieiiCTBUE JIOJDKHO OBITh OOOCHOBAaHO MOTHMBHPOBaHHBIM
CYXICHUEM Y IPaBIIAIOMIeH KOMITAHHH):

— B CIIy4ae IPeKpallieHus] IPUBEIIIEro K 00ECIEHEHNIO HapyIIeHNs TOPOrOBBIX 3HAYCHUH
(hMHAHCOBBIX NOKa3aTeNIel B TEUCHNE JBYX KBAapTaJIOB;

— B Clydae H3MCHEHHS COCTaBa aKIMOHEPOB, KOTJAa HOBBIE AKIMOHEPHI CYIIECTBEHHO
YIIy4IIaoT OLEHKY BO3MOXKHON ITOMIEPKKHU 3a€MIINKa/KOHTPAreHTa;

— B cilydae IIOJNy4eHUs HHOOPMAUMM O TIPEKPAICHUH CyAeOHOTo/yroJoBHOTO
npeciieloBaHus 3aeMIIMKa/KOHTpareHTa IyTeM OIpPaBAaTe]bHOrO MPUIOBOpa MO0 NpeKpalieHus Jena.
IIpu 3TOM B Cilydae MHPOBOTO COTJIAIICHUS MEXAY 3aeMIIMKOM/KOHTPAreHTOM W MCTLOM Y IpaBIIIOIas
KOMITIaHUA 06}133Ha IMPOBECTU OLICHKY (bHHaHCOBOFO COCTOSAAHHUSA C YUYECTOM U3BECTHBIX WM IMMPEANOJIaracMbIX
YCIIOBUIT MUPOBOTO COTJIALIEHHS.

B ciiyuae, eciu cripaBeyinBasi CTOMMOCTb aKTHBA OIIPEAEIsiachk Ha OCHOBAaHUHU OTYETa OLCHIIINKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MeCsIEB A0 JaThl BOSHUKHOBEHMs IPH3HAKOB OOECIICHEHWs aKTHBA,
VYnpapinsiomas KOMIaHUsT HE BIpPaBe HMCIIOJIb30BaTh TAKOW OTYET OLCHINMKA /ISl ONpEAEIeHHs TEeKyIeH
CIpaBeVIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKH. YIIpaBJIAIOIIas KOMIIAHUS B CPOK, HE IpeBblmatomuii 10
pabounx qHEH (ecau WHON CPOK HE MPEAyCMOTPEH B ONMCAHUH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO IIEPEOIICHKY aKTHBA. JlaTa, 110 COCTOSIHMIO Ha KOTOPYIO OIpeAeisIeTcs
HOBas OIIEHKa, HE JOJDKHA OBITh paHee JaThl BOSHUKHOBEHHWS COOBITHSA, BEAyllero k obecreHenuio. Jlo
JIaThbl IEPEOLICHKH CIIPABEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCS C Y1ETOM TpeOOBaHMI HACTOSIIETO ITyHKTA.

B cnydae BbIBIEHHS MPU3HAKOB OOECIICHEHMS B OTHOLICHWH AKTHUBA YTPABILSIONMIAS KOMITAHUS
oopMIIsIeT BHYTPEHHHH JOKYMEHT, HAa OCHOBAaHMM KOTOPOTO BHOCATCS (HE BHOCSATCS MPHU HAJTHYUHU
NPU3HAKOB OOECICHEHHsI U ODOCHOBAHUsI) KOPPEKTHPOBKU B CIIPABEIJIMBYIO CTOMMOCTH akTHBa. Tako
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJleHHs 00 aKTHBE, CIIPaBeUINBasi CTOMMOCTh KOTOPOT'O HOJIEKHUT 00ECIIEHEHNUIO;

— MHQOPMALMIO O BBIIBICHHOM IIpU3HaKe OOECIEHEHWs C YyKa3aHWeM HWCTOYHHKA
“HpOpPMAHU WK O (aKTe IMPOCPOUKH 00513aTEIbCTBA;

— nHpOpMANXIO 00 HCHOIB3YEeMOM METOAE KOPPEKTHPOBKH CIPABEIIMBON CTOMMOCTH C
000CHOBaHMEM NIPUMEHEHHSI BEIOPAHHBIX KOA(GHUIIMESHTOB IS pacdeTa (B Clydae WX UCIOIh30BaHU);

— nHpopManMI0 O HAIMYNK OOOCHOBAHHBIX IPUYMH HE TPOBOJAUTH KOPPEKTHPOBKY
crpaBeTUBON cTouMocTH akTuBOB [T @ B cirydae Hamm4aus obecredeHus.

VYnpapnsromas Kommnasus yBenomisieT CrHenuaau3MpOBaHHBIN JAEHNO3UTAPUNA O HACTYIJICHUH
HEraTUBHOT'O COOBITHSI IIOCPEJICTBOM OTIIPABKU COOOILEHHUS MO CHCTEME DIIEKTPOHHOTO JIOKYMEHTO000pOTa
HE Mo3/Hee paboyero JHs, CICIYIONIEro 3a JHEM BhISIBICHHS Y IPaBJISIONICH KOMIIAaHHEH TAKOTO COOBITHSI.

Hepequb JOCTYIHBIX HCTOYHHUKOB!



— odunuanbHEIe CaWTHl B HH(POPMAIMOHHO-TEICKOMMYHHUKAIMOHHOW ceTn «VIHTepHeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTCTB, yNOJIHOMOYEHHBIX
packpbiBaTh UHGOOPMALMIO HA POCCHICKOM phIHKE IieHHbIX Oymar (Mudopmanmonnoe arenrctBo AK&M
http://www.disclosure.ru, Acconuarus 3amuThl HHGOPMAIMOHHBIX TpaB uHBEeCTOPOB (A3SUIIN) http://e-
disclosure.azipi.ru, IIpoekr wuHpopmanmonnoro arenrcrBa «UHrepdakcy - «lleHTp packpbIThs
KOpIIOpaTUBHOW uHGpopManuu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOH HHGpOpPMALIUU
«IPAUM-TACC»  http://http://disclosure. 1 prime.ru/,  Caiit packpeituss  uHopmarun  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcaunTs» (https://www.kommersant.ru), MupopmanmoHHbIH
pecypc CITAPK (www.spark-interfax.ru), CPO, enuHOW WHGMOPMAIMOHHOW CHUCTEMBI >KUIUIIHOTO
crpoutenberBa  (https://Ham.mom.pd/), kaprotexu apoOurpakubsix aen (http://kad.arbitr.ru/), Emuaoro
(hemepampHOTO peecTpa IOPUAMYECKH 3HAYMMBIX CBEICHUH O (DaKkTaxX HESITEIHHOCTH IOPHINYECKUX JIHII,
WHINBUAYAIBHBIX TpEINpHHUMATENei M MHBIX CYOBEKTOB 3KOHOMHYECKOil amestenpsHOcTH (Dempecypc)
(https://fedresurs.ru), Enmumuoro denepaipHoro peectpa cBeaenuii o  OankporctBe (EDPCE)
(https://bankrot.fedresurs.ru), HammonansHoro pacuernoro aenosurapus (https:/www.nsd.ru/ru/),
JNeOUTOpa/KOHTpareHTa, pEeWTHHIOBBIX  areHTCTB, | OCyJapCTBEHHbIH  HMH(GOPMAIMOHHBIA  pecypc
Oyxranrepckoii (punancoBoit) oryerHocTH (https://bo.nalog.ru/);

— uH(opManus U JOKyMEHTHI, [IPEAOCTABISIEMbIE 1eOUTOPOM/IOIKHUKOM Y PaBJISIOIIEH
KOMITaHHH.

— MOHHTOPHHT MPHU3HAKOB OOCCICHEHUs MPOBOAMTCS Ha Kaxayro nmaty pacuera CHA. B
ciydae, €CIM MPH TPOBEICHHA MOHHUTOPHHTA CTAHOBHTCS JOCTYINHOH WHQOpPMAIUsS O MpH3HAKaX
obeclieHeH s], CIIPaBEAINBasi CTOMMOCTD NIEPECUUTHIBACTCS Ha Ty )K€ Jary. MOHHUTOPHHI MPOBOAUTCS II0
OTKPBITBIM JOCTYITHBIM HCTOYHHKAM, KOTOPBIE CTAaHAAPTHO HWCIONB3YIOTCS Ha PBIHKE B OTHOLICHUH
JTAHHOTO BH[a KOHTPAareHTOB U SMUTECHTOB.

IIpu sTOM, ecium y VYiopasismoomed KOMIAHMM HAa MOMEHT IPOBEICHMSI TECTUPOBAHMSA Ha
obeclieHeHHE HMeeTcsi oOecrieueHrue, Ha BeCh WM OONBIIUKA pa3Mep, 4YeM pa3Mep CIpaBeaTUuBOMN
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Buae 3anora, MOpy4HUTENIbCTBA, IApAHTHH, 00s3aTENILCTBA
TPETHHX JIILL, U T.I1.), TO B 3TOM CJIy4ae KOPPEKTUPOBKA CIIPABEIJIMBOI CTOMMOCTH 00ECTICUEHHOTO aKTHBa
HE MPOMCXO/AUT. YCIOBUE NMPUMEHSETCS TOJBKO B Cydae, KOIJa CIpaBe/UIMBas CTOMMOCTh 00ECIeueHuUs
paBHa WK NPEBBIILIAET pa3Mep CIPaBeUIMBONH CTOMMOCTH OLEHUBAEMOTO aKTHBA.

[Topsiok oLeHKH CIIpaBeTMBOI CTOMMOCTH 00ECTICHEeHHS:

— CnpaBeyiBasi CTOMMOCTh  HEIBW)KMMOTO HMMYIIECTBA, MEpPENaHHOIO B  3alor,
orpenerseTcss Ha OCHOBAaHWM OTYeTa OO OIIEHKE, COCTaBICHHOM HE paHee NaThl BBIABICHHS IpHU3HAKA
obeclLieHEHHS;

— CrmpaBemmmBasi CTOMMOCTh IIEHHBIX OyMar, IepefaHHBIX B 3aJI0T, OIperenseTcs B
COOTBETCTBUHU C NosOkKeHUsIMU ITyHKTa 5 Paznena 11l nactosiux IIpaBun;

— CrpaBemrBasi CTOMMOCTD ITOPYYUTEIHCTBA OLIEHUBACTCS B COOTBETCTBHH C METOIMKOIM,
npuBeneHHoi B [lpunoxenun 4 x HactosmmM IpaBunam;

— CnpaBeinBasi CTOMMOCTb TaPaHTHHU OIPEJEISIeTCs] B pa3Mepe CYMMBbI TaKOW rapaHTHH C
YYETOM KOPPEKTHPOBKU HAa KPEIUTHBIA PUCK KOHTPAreHTa B COOTBETCTBHU C METOJHMKOIi, IIPHBEJICHHON B
ITpunoxenuu 4 x HacrosuwmM [IpaBunam;

— CnpaBeuiiBasi CTOMMOCTh 00513aTENILCTB TPETHUX JIMI] ONPENENSETCS B COOTBETCTBUH C
MOJOKEHUIMHU noimyHKTa «[Ipodast neburopckas 3a10KeHHOCTEY IMyHKTOB 3-14 Paznena III, mynkra 13
Pasnena Il nactosmux IIpasu.

3. Ilpu3HaHue U OLIEHKA JIeHEKHBIX CPEJICTB
le/l3HaHI/le JCHCXKHbBIX CpeZ[CTB Ha paC‘leTHbIX cyerax B erﬂI/lTHbIX OpFaHI/l3aI_ll/ISIX
OCYIIECTBJIACTCA B JAaTy 3a4YUCIICHUSA [OCHCKHBIX CPCIACTB Ha COOTBeTCTBy}OIJ_[I/lﬁ 6aHKOBCKMﬁ CyeT
(paC‘IeTHLIfI, TpaH3PITHLII>i, Ba.]'ﬂOTHI;Iﬁ) Ha OCHOBAHUM BBIIIMCKHU C YKA3aHHOT'O CHETA.
HGHC)KHLIG Cpe€aCTBa, B TOM YUCJIC PA3MCIICHHBIC HAa HECHUXKACMOM OCTATKE Ha PACYETHOM CHUETEC
B er,HPITHOﬁ OpraHmuzanuun, OUCHUBAKOTCA B HOMHHaHbHOﬁ CyMME.

IIpexpalenne NpU3HAHMUA JEHEKHBIX CPEACTB NIPOUCXOAUT B CIEAYIOIIUE AThI:

. JlaTa MCIIOIHEHHS KPEIUTHON OpraHnu3aIell 00s3aTeNIbCTB 10 NIEPEUNCIICHUIO IEHEKHbBIX
CPEICTB CO CYETa;

. nara pemeHus banka Poccuum 00 oOT3bIBe JMIEH3MM OaHKa (JEHEKHBIE CPEACTBA
MEePEXOJIAT B aKTHB «IIPOYasi 1eOUTOPCKast 3aJJ0JDKEHHOCTBY);

. Jara JIMKBUZAIMM OaHKa corlacHo MH(GOpPMAaLMK, pacKphiTod B oduIHManbHOM
JOCTYMHOM HcTO4HUKe (B ToM uucie 3anucu B ET'PIOJI o nukBunanuu 6aHka B MOpPSAKE, yCTAaHOBICHHOM
JEWCTBYIOIINM 3aKOHOJIATEIECTBOM).

JleHexxHble CpescTBa, INepeurcieHHble Ha OpPOKEpCKUH CYeT, B OTHOLIEHHWHM KOTOPHIX Ha ATy
OLICHKH HE IOJIyYeH OT4eT OpoKepa, NOATBEP)KIAIONIMH MOIyYeHHE NEePEUHCICHHBIX JICHEKHBIX CPEICTB
OpoKepoM; a Tarke MepednCIICHHbIE HA JPYroi pacdeTHbIH cueT PoHIa, B OTHOLICHUH KOTOPBIX HA ATy

8



OLICHKH He MOJTydYeHa BBINHICKA U3 OaHKa, MOATBEP>KAAIOIIAs 3aUHCIICHIE IEHEXHbBIX CPEJCTB HAa PACUCTHBIN
CYeT — MOJIy4aTellb, IPU3HAIOTCS B KAYECTBE TIEPEBOJIOB B ITyTH (B COCTaBE AEOMTOPCKOM 3a10JKEHHOCTH)
Y OLICHUBAIOTCS B CYMME IIEPEUHCIIEHHBIX CPEICTB.

IIpn mepeBoze IEHEKHBIX CPEACTB MEXKAY CUETaMH, B CIy4ae BO3HHKHOBEHHS BPEMEHHOTO
pa3pbiBa MEKAY }IaTOﬁ CIIMCaHuA ACHEKHBIX CPEACTB CO CUCTa CIIMCAHUA U JlaTOﬁ 3a4UCICHUA JCHCKHBIX
CPeACTB Ha CYET 3a4MCIICHMs, Takas JeOUTOpCKas 3al0JDKEHHOCTh IPHU3HAETCA OINEPaliOHHOM M He
KOppPEKTHpYeTCsl B TeueHue He Ooiiee 3 (Tpex) pabouux AHEl ¢ MOMEHTa ee BO3HUKHOBeHHMs1. [IpeBblienne
YKa3aHHBIX CPOKOB IO HE3aBUCAIIMM OT YTNPaBIAOLIEH KOMINAaHUM NPUYHMHAM, a TAaKkKe BOSHHUKHOBEHHE
MHBIX COOBITHH 1O OOECIEHEHMIO BeleT K HeoOXOIMMOCTH KOPPEKTHPOBKU CHPABEIUIMBOH CTOMMOCTH
AKTUBOB B COOTBETCTBHU C METOAAMU KOPPEKTUPOBKH CHPABEUIMBOM CTOMMOCTHU, NPUMEHSEMBIMU AJIS
JIeOUTOPCKON 3aT0JDKEHHOCTH B COOTBETCTBHU C MOPSAKOM, YKa3aHHBIM B IyHKTe 2 pa3zaena Il HacTosmx
[Ipasun u B [punoxenun 4.

4. llpu3HaHuUe M OLIEHKA 1EMO3UTOB
Kpurtepuu npuzHaHusi:
— C J1aThl 3a4UCJIICHUA NCHCKHBIX CPEACTB BO BKJIaJl HA OCHOBAHUU BBIIMMCKU C YKA3aHHOT'O
cueTa;
— C JIaThbl HepeyCTyHKI/I HpaBa TpC6OBaHI/I$I O BBIIIATE BKJIaJla U HAYUCJIICHHBIX HpOHCHTaX
Ha OCHOBAaHHUH ,HOI‘OBOpa.

Kpurtepnu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIIONHEHHS KPEAWTHOW OpraHm3alield o0sg3aTenbCcTB IO BO3BpATy BKIajaa
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMBI BKJIaa Ha cueT [IMD neHexxHbIX CpencTB);

- C JIaThl MEPEYCTYNKH NpaBa TpeOOBaHMS O BBIILIATE BKJIAJa U HAYHUCIIEHHBIX MPOIEHTAaX
Ha OCHOBaHMH JOrOBOpa.

- Jata BHeceHus cBegeHudl B EI'PIOJI o mnpekpamieHuu JesSTEIbHOCTH KPEAUTHOU
OpraHu3aluy B MOPsIKE, yCTAHOBIEHHOM JMCTBYIOLIMM 3aKOHOIATEIbCTBOM, B ClIydae €€ JIMKBUIALINY;

- mata pemenns banka Poccmm 00 OT3BIBE JHICH3MHM KPEAWTHOH OpraHW3aldd Ha
opunmaneHOoM caiite banka Poccmm (cymMma nmemoswrta TNpH3HAeTCs B aKTHUBE «Ipodas IeOUTOpCKas
3aJI0JDKEHHOCTBY ).

OueHKa 1eno3UTOB H AHATOTHYHbIX HHCTPYMEHTOB:

Ilopsinox oneHku:

CnopaBemuBasi CTOMMOCTb JAEMO3UTA A0 HACTYIUIEHHMS CpOKa €ro IIOJIHOTO MOTamlleHUs,
YCTaHOBJIEHHOTO IOTOBOPOM, OIIPEJEIISIETCSI B CIELYIOLIEM TTOPSAKE:

- €CITM CPOK IOTallIeHus! BKJIAaJIa «J10 BOCTPEOOBaHUM»;

- €CIIM CPOK TmorameHus naenosura He Oonee 1 (OmgHOrO) roma M craBKa IO JIEMO3UTY
COOTBETCTBYET PBHIHOYHOW JIMOO HAaXOAMTCS B JAMAIa30HE, OIPEJECICHHOM C y4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTABOK Ha FOPU3OHTE 3 MecAlla ¢ yI€TOM MOCIEIHEH PacKphITOH CTaBKH,

CTpaBeINBas CTOMMOCTh JIETIO3UTa NPHU3HAECTCSI PAaBHOW OCTATKy JCHEKHBIX CPEICTB BO BKIAJE,
YBEIIMYEHHOH HA CyMMY IIPOLIEHTOB, PAcCUMTAHHBIX IO COCTOSHHIO HAa KaXKObIH pabouwmil neHb (mata
OLIEHKM) TI0 CTaBKE, NMPEIYCMOTPEHHON IOTOBOPOM IJIsl yIEpKaHHUsS AEHEKHBIX CPEJCTB BO BKIAAE B
TE4eHHEe MaKCUMaJIbHOTO CPOKA, IPEAYyCMOTPEHHOTO JOTOBOPOM.

BomaTtmiibHOCTE PRIHOYHBIX CTAaBOK OTIPEAEISIETCS KaK CTaHAapTHOE OTKIIOHEeHHE (O):

o= % 1(rprHi_rprH)2
3 s
rae:
Tow;~ CPE/THEB3BEIIEHHBIE NIPOLIEHTHBIE CTABKH 110 MPUBJICYEHHBIM KPETUTHBIMHU OPraHU3aIHAMHI

BKIIaJaM (Zero3uTaM) HE(QHHAHCOBBIX OpPTaHM3alMi B PYyONIIX M WHOCTPAHHON BaJiOTe B IENIOM II0
Poccuiickoit ®enepanyii Ha CONMOCTaBUMBIN CPOK (COMOCTAaBUMBIA CPOK — CPOK, OCTAaBIIMICS Ha AATy
OIIEHKHM 0 TIOTAIICHUs! OLIEHMBAEMOTO JIETI0O3UTa), pacKphIBaeMble Ha opunmaibHOM caiite banka Poccun
(mamee — cpenmHEB3BEIICHHAS CTaBKa IO JAEMO3UTaM), ONPEACICHHBIE B COOTBETCTBUU C Pa3BEPHYTOMH
IIKAJIOH, 3a MOCJICIHUE 3 Mecsla,

Touu — CPEIHEE apU(PMETHYECKOE CPEIHEB3BELICHHBIX CTABOK M0 JEMO3UTaM 3a MOCIENHUE 3
MecsIIa.

Juanazon, onpeneinéHHbINA ¢ y4eTOM BOJATHIBHOCTH PHIHOYHBIX CTAaBOK Ha TOPU30HTE 3 MecsIa C
YUETOM MOCIEAHEH PACKPBITON CTaBKH, PaCCUMTHIBAETCS 110 popmyote:

(prIH.HOCJI - O-) S T:CLOI‘ S (rprH.HOCJl + G)



B wmHBIX ciydasx crpaBeIiBas CTOMMOCTH JAEMO3UTa ONPEAeIIeTCS MO METOAy IMPHBEICHHOMN
CTOMMOCTH JAEHEXHBIX MOTOKOB (IIpmmokerme 1) ¢ MCIONb30BaHMEM CTaBKH ITMCKOHTUPOBAHHSA, PABHOM
PBIHOYHOM CTaBKe.

B cimyuae BHeceHMS M3MEHEHHMH B YCJIOBHS JOTOBOpa B YacCTH OMNpEIETICHHS CPOKa JIENO3WTa,
MaKCHUMaJIbHbIN CpPOK B LCIIAX Bm60pa METOZa OLCHKH OIPEACIACTCA B COOTBETCTBUM C M3MCHCHHBLIM
CPOKOM A€TI03UTA, HGﬁCTByIO[HHM Ha 1aTy OUCHKU, IPUYEM HAKOIIJICHUE CPOKa ACTIO3UTa HE ITPOUCXOAUT.

Ilopsinok onpeaeieHus: pbIHOYHOM CTABKU:

PrIHOYHAs cTaBKa ONPENENIeTCs 0 COCTOSHHIO Ha KaXKIbIH pabounii IeHb (J1aTa OICHKH).

B kauecTBe pBIHOYHOW CTAaBKM HCIOJB3YETCSl CpEIHEB3BEIICHHAs INPOLEHTHAsl CTaBKa IO
MPUBJICUYCHHBIM KPEOUTHBIMHA OPTaHM3AIMsIMA BKIaAaM (Zemo3utaM) He()WHAHCOBBIX OpTaHH3alUi B
pyOoIsiXx W WHOCTpaHHOH Bamore B meidoM 1o Poccuiickoit ®enepamuu Ha COIMOCTaBHMBIA CPOK
(comocTaBUMBIA CPOK — CPOK, OCTaBIIMICS Ha JAaTy OLEHKH J0 MOTAIleHHWS OICHWBAEMOIO IETO3UTa),
packpbiBacMas Ha o(uUIHManbHOM caiite banka Poccun' (mamee — cpenHeEB3BEIIEHHAs CTaBKa 110
JIETIO3UTaM), OTIpEACICHHAs B COOTBETCTBUH C Pa3BEpHYTOH IIKamoi. B ciydae BHeceHHWs M3MEHEHUH H
HOHOJ’IHGHI/Iﬁ B HacCToOALIHEC HpaByma B 4YaCTH M3MCHCHHA BHUIa pLIHO‘IHOf/II CTaBKHM [JIs1 AaKTHUBOB
(00s13aTENBCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIY M3MCHCHHI W JIONMOJHCHHWH B HacTosime [IpaBuia
HOBasA pbIHOYHAA CTaBKa MPUMCHACTCA C JaTbl BCTYIUVICHUSA B CUITY W3MEHEHUHN U JIOHOJ'IHeHI/Iﬁ B HACTOMALIHUEC
IIpaBuna. Ecnu nocneansist packpeitas Ha caiite banka Poccuu cpenHeB3BelIeHHasl CTaBKa MO JIEMO3UTaM
paccuuTaHa paHee, 4YeM 3a Mecsl A0 MEePBOHAYAIBHOTO NMPU3HAHMS WM JaThl OLIEHKH, a TAKXKE B CIy4yae
M3MEHEHHUs1 KiIoueBod crtaBku banka Poccum mocrie nepBoHauyaabHOrO MPU3HAHUS, Ui ONpEleeHUS
PBIHOYHOH CTaBKH IO PYOJICBOMY JETIO3UTY IMPUMEHSIETCS CIICTYFOIIN TOIXO:

— KIIfoueBass craBka banka Poccum, neiictBoBaBmas B Mecsne (T.e. CpedHAs 3a
KaJICHOApHBIA MECHII), 32 KOTOPBIH OmpeeNieHa cpelTHeB3BEIIeHHAs CTaBKa 10 ICTIO3UTaM, CPAaBHUBAETCS C
KJIroueBoil crtaBkoii banka Poccum, peicTByromiell B Mecsiie MepBOHAYaIbHOIO NPH3HAHKS/C H3MEHEHHON
KJI1049eBO# cTaBkor banka Poccum;

- ecnu kiroueBas cTaBka banka Poccuu He M3MeHMIIACh O MOMEHTa MEPBOHAYAILHOTO
NpPU3HAHUS, B KA4eCTBE PHIHOYHOW CTAaBKHU IPW MEPBOHAYATIBHOM IMPH3HAHUH/TIOCIIC MEPBOHAYAIBHOTO
MIPU3HAHUS PUMEHSETCS TIOCTIeIHAS PACKPBITasl CpEHEB3BEILIEHHAs CTaBKa MO JAETIO3UTaM;

- eClii KIIo4eBass craBka banka Poccum wu3MmeHwiack (B TOM 4YHCIE [0 MOMCHTA
MePBOHAYAILHOTO TIPU3HAHMS), PEIHOYHAS CTaBKa OIpeeIsieTcs Mo GopMyIe:

rou,cpApLIHA:rcpApblH,+(KC;LA0A_KCcpA), rue:

Towcp.pem. - OLEHKA CPETHEB3BEICHHON PHIHOYHOM MIPOLICHTHOM CTAaBKH;

Tep.pr. - CPEAHEB3BEIICHHAS MPOLICHTHAS CTaBKa 110 IPUBJICYCHHBIM KPEAUTHBIMM OpraHU3alMsIMU
BKJIagaM (Jerno3utam) He(HHAHCOBBIX OpraHu3aluil B pyOunsx, myOiukyemas Ha O(HUIMAIBLHOM caiite
banka Poccum, 3a mecsn, Hanbomnee OMU3KHMIA K JaTe OICHKH, MO JACMO3UTaM CO CPOKOM IPHBIICUECHHS,
MONA/Ial0IUM B TOT K€ MHTEPBAJL, YTO U CPOK, OCTABLIUICS HA ATy OLIEHKH 10 MOTAlIeHUs OLEHUBAEMOTO
JIeTIO3UTa,

KCy,. - kitoueBas craBka LIb P®, ycraHoBieHHas Ha 1aTy OLUEHKU;

KC¢p. - cpennss xmoueBas craBka banka Poccuu 3a kaneHgapHsiil Mecsll, 3a KOTOPBIN OIpeesieHa
CTaBKa Tcp porn.-

Cpennsis 32 KaJleHIApHBIA MecsIIl KiroueBas ctaBka banka Poccuu paccuntbeiBaercs o gpopmye:

KC 2iKC; + T;
cp. — T )

rae:

T — KONMYECTBO JHEHN B KAJIEHIAPHOM MECSIIE, 3a KOTOPbII paCCUUTHIBAETCS IPOLIEHTHAS CTABKA,

KC; — xmodeBas craBka banka Poccuu, neiicTBoBaBIas B i-oM MEpHOIe KaJICHIAPHOTO MecsIIa,

T; — Komu4ecTBO JHEH KaJCHIAPHOTO MeECsIa, B T€UCHHE KOTOPHIX NAeHCTBOBasa MPOIICHTHAS
craBka KC;.

Ilo nemo3uTaM, HOMUHHUPOBAHHBIM B MHOCTPAHHOW BaJIlOTE pacKphiTas Ha caiite banka Poccun
CpeIHEB3BEIIEHHAs CTaBKa IO JETO3UTaM He MOJUIeKHUT KOPPEKTUPOBKE HAa U3MEHEHHE KIII0YEBOM CTaBKU
Bbanka Poccuu.

CpenHsis 3a KaleHAAapHbI Mecdll KiodeBas cTaBka banka Poccuu, ompezpensemas pacueTHBIM
MyTeM, OKPYTJSIETCS A0 2-X 3HAKOB MOCIE 3aMsATOM.

CrpaBerBasi CTOMMOCTb JIETIO3UTOB B CITydae HATHYHS IPU3HAKOB OOCCIICHEHHSI OTIPEACISIETCS C
Y9eTOM KOPPEKTUPOBKU B COOTBETCTBHH C MTOPSIKOM, TIpexycMOTpeHHBIM [Iproxernem 4.

I Uctounuk unpopmamun: Opuumnanshblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat CeaeHus mo
BKJagaM (menosuTtaM) (u3ndeckux JMI U He(QUHAHCOBBIX OpraHu3anuii B meiaoMm mo Poccuiickoil ®enepanuu B
py6usix, nomtapax CLIA u eBpo.
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Iopsinok onpeneeHUsI 1 KOPPEKTHPOBKH JIEHEKHBIX OTOKOB:

JleHexxHbIe MOTOKH, BKITFOUAsi POLCHTHBIH JI0X0/], PACCUMTHIBAIOTCS B COOTBETCTBUU C YCIIOBUSIMH
JIOTOBOPA, MCXOIs M3 JOMYIICHHs, YTO JEHEXHbIE CPEJICTBAa YJCPKUBAIOTCS BO BKIIAJE B TEYCHHE
MaKCHMAaIIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0rOBOPOM, U Oy/IyT BO3BPAIIATHCS CBOCBPEMEHHO, IPH 3TOM
JIaTOﬁ JACHEKHOI'0 MOTOKa CUMTACTCA MUHUMAJIbHAA Aara, B KOTOPYIO BO3MOXKHO MNOCTYIIJICHUC ACHECKHDBIX
CPE/CTB, COOTBETCTBYIONIAsl JaTe OKOHYAHMS N-0ro mepuona (3a MCKIIOYEHHEM CIy4aeB JIOCPOYHOTO
MOTalIeHusi OCHOBHOTO JI0JITa).

I'paduk neHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae BHECCHUS U3MEHCHHH B IOTOBOD, a TAKKE
B CIly4ae M3MEHCHHSI CyMMBI OCHOBHOT'O JIOJITA.

S. Ilpu3HaHMe W OLleHKA HEHHBbIX OyMar, B T.4. JeMI03UTHBIX CePTH(PUKATOB

MOMEHTOM NepBOHAYAILHOTO NPH3HAHMS LIEHHBIX Oymar siBJIsieTCS MOMEHT mepexoja Kk Doy
npaB cOOCTBEHHOCTH Ha LIEHHYIO Oymary, a IMEHHO:

- €CITM LIEHHasl Oymara IoJUIe)KUT Y4eTy Ha cyUeTe JEINO - 1aTa 3a4iCiIeHHs LIEeHHOW Oymaru
Ha CYeT Jemno, OTKphIThI Ympapmustomed komnanuu [1.Y. [IM® B CneunmanusupoBanHoM Jlemo3urapuu,
HOJTBEPXKIEHHAS COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JEMO;

- €CIi JOKyMEHTapHbIe LEHHbIE OyMmMard He MOJIeXaT y4eTy Ha cyerax Jemno (3a
UCKITFOUEHHEM JETO3UTHBIX CepTU(UKATOB) - C HaThl mpuema IenHor Oymaru [IU®, ompeneneHHON B
COOTBETCTBHH C yCIIOBUSIMH JIOTOBOpA U MOJITBEPKACHHOM aKTOM ITpHeMa-Tiepejadn IEHHBIX Oymar;

- 10 JACIO3UTHBIM CepTU(HKATaM - OaTa 3a4UCICHHS BO BKJIaJ (IEMNO3UT) ICHEKHBIX
CpPeACTB, NOATBEPKICHHAs BBIITICKOI CO cueTa 1o BKIaLy (JETMO3WUTY) WIX C AAThl MIPUOOPETCHUS] TAKOTO
cepTudHUKaTa NOATBEP)KACHHON aKTOM;

—  Jlns HOU — nata oTueTa 6pokepa, comeprkaiiero uapopmarmio o 3auucieann HOU.

MoMeHTOM mpeKkpalleHus NpU3HaHUA LeHHOM Oymaru sBiseTcs JaTa Iiepexoja IpaBa
COOCTBEHHOCTH Ha LiIeHHbIE OyMaru, a IMEHHO:

- €cIi LIeHHasi Oymara, TO/UIeXKHUT YUeTy Ha cyeTe JIeTIo - Jara CIHCaHMs LIeHHOI Oymaru
co cueTa Jieno, oTkpeiToro Ynpasiswomeid komnanuu [1.Y. [IN® B CnenuanuzupoBanHoM Jleno3urapum,
MOATBEPXKICHHAS! COOTBETCTBYIOLIEH BBHIIMCKOM 110 CUETY JIETO;

- €CIi JOKyMEHTapHbIC ILICHHbIE OyMmMard He MOJIeKaT y4eTy Ha cderax Jemno (3a
WCKITFOUYEHUEM JIETIO3UTHBIX CepTH(PHUKATOB) - ¢ JaTHl mepenadn neHHoi Oymaru [IU®, onpeneneHHoil B
COOTBETCTBHH C YCIOBUSIMHU JIOTOBOpA U MOJATBEPKACHHOM aKTOM ITpHeMa-Tiepeadn IEHHbIX Oymar;

- M0 JETO3WTHBIM cepTUHUKAaTaM - JaTra CIHUCaHWUs C BKJIaga (AEmo3nTa) JACHEKHBIX
CpPEeACTB, MOJITBEP)KACHHAS BBINHUCKOH CO cueTa IO BKJIAAy (IEMO3MTY), WM C JaThl CIHCAaHWUSA TaKOTro
cepTH(UKaTa, MOATBEPKACHHOMN aKTOM;

- €CJIM 0 3MUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o nukBumanuu - ¢ JaThl
3aIiCH O JIMKBUIAIMY SMHUTEHTA (MOTy4eHHs] HH(POPMAIMHN O JIMKBUIAILIMY SMUTEHTA).

CnpaBeuiBasi CTOMMOCTh IIEHHOHW OyMmarm — II€Ha, OINpeleNieHHass C IOMOIIBI0 MOJeleH,
yKa3aHHBIX B pa3zaeie «Mojenn OeHKH CTONMOCTH IIEHHBIX OyMar.

CTOMMOCTB JONTOBBIX IIEHHBIX OyMar B Ciydae HaJIW4Ms MPHU3HAKOB O0ECLEHEHHUSI U OTCYTCTBHSA
HeH | ypoBHS Ompenensiercss B COOTBETCTBUM C TIOPSAKOM KOPPEKTHPOBKH, IIPEIYyCMOTPEHHBIM
[punoxennem 4.

CrpaBeuiBasi CTOMMOCTH JIONITOBBIX IEHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B cimydae
MOJTHOTO TIOTAIICHUS] HOMUHAJIAa B COOTBETCTBUM C YCJIOBHSAMH BBIITyCKa LIEHHBIX OyMar - ¢ IaThl IOJIHOTO
MOTalIEHNs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMH BBIIYCKa LICHHBIX OyMmar.

CrpaBe[yinBasi CTOMMOCTB J0JICBOI IieHHON Oymaru mnpusHaetrcs paBHoit 0 (Houw), B ciyuae
ounmansHOrO OITyOJIMKOBaHHS COOOLICHHUSI 0 OaHKPOTCTBE SMUTEHTA LIEHHOH OyMaru - ¢ JaThl
ounuanbHOro OMyOJIMKOBAHUS TAaKOTO COOOIICHHS 32 MCKIIOYEHHEM CIIydaeB HAJIMUMs LEH aKTHBHOTO
pBIHKa 1O TakuM Oymaram JInOO OTYeTa OIEHIIMKA, COCTABJIEHHOIO Ha JaTy II0ciie Hadaja Ipolecca
0aHKpOTCTBa U HE paHee 6 MecseB 10 MoMeHTa pacueta CHA.

3a10JDKEHHOCTh 0 CHACNKaM C IEHHBIMH OyMaramu, 3aKIOYeHHBIM Ha ycinoBusx T+ (mpu
HECOBIAJICHUH JIAThl TIOCTABKHU [ICHHBIX OyMar, ONpe/e/IeHHON YCIOBHAMH J0T0BOpa C AaTON 3aKIFOUYCHHUS
JIOTOBOPA TI0 TTOKYTKe/TIpofake IIEHHBIX OyMar):

— B KauecTBe aKTUBA/00s3aTeNbCTBA IMPH3HACTCS B JaTy 3aK/IIOYCHUsS] JIOTOBOpA IO
nproOpeTeHnio (peanu3alyy) ICHHBIX OyMmar, B JaTy HampaBiIeHUS NOATBEP)KICHHWS Ha YyJacTHEe B
KOPIIOPATUBHOM JCUCTBHH (aKIenT o(epThl) B Cliyyae, €CiiM YCIOBHs UCIOIHEHHS 0()epThl ONPECICHBI U
HEHU3MCHHBI 10 JaThl UCIIOJJHCHUSA O(l)epTI)I

— IIpeKpallaer cBoe NMpH3HAHHE B JIaTy Nepexoja NpaB cOOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPKICHHAS BBINUCKOH 110 CUETY JIETIO.

CnpaBeuiBasi CTOMMOCTD 33/I0JDKEHHOCTH TIO CZEJIKaM C LIEHHBIMU Oymaramu, 3aKiIIOYeHHBIM Ha
ycnoBusix T+ omnpexpensercs B pa3Mepe pasHUIBI MEXAY CIPABEJIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SIBJSIFOLICHCS. TIPEJIMETOM CICIKM W CYMMOHM CHAEIKM B BAIIOTE CICIKH, MPHUBEIACHHON K pyoOIto Mo
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TEKyLEMY KypCy BaJIOTHI.

Ilpn omnpeneneHun cHpaBeIMBOM CTOMMOCTH 3aJ0JDKEHHOCTH IO CHENKaM C OOJIMIalMsAMH,
3aKIIOYEHHBIX Ha ycioBusx T+, cupaBeinBas CTOUMOCTb OOJIUranuid, sIBISIOMUXCS IPEIMETOM CISIIKH, C
JaThl 3aKIIOYEHHs CHEIKH A0 JaThl Mepexoja NpaB COOCTBEHHOCTH Ha LEHHbIE OyMard, eXeJHEBHO
omnpezenserca 6e3 yuera HAKOIUIEHHOTO KyIIOHHOTO JI0XO0/a, OIPEEIeHHOTO Ha JaTy pacyeTa 10 CHCJIKE B
COOTBETCTBHUH C YCIOBUSIMHU CJIIEJIKU WX TIPaBUIaAMHU OpraHU3aTOpa TOPrOB.

B  cmydae  mosoXMTENbHOH — pasHULBL CAENKA  IPH3HAETCSI B COCTaBE  aKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) y IOKYyNaTesst/ B COCTaBe 00s13aTesbCTB (KPeIUTOPCKas 33/10JDKEHHOCTD) Y
NpoJiaBla, OTPULATEIbHOM pPAa3HUIBI — B pa3Mepe aOCONIIOTHOTO 3HA4YEHWsS JTOM pasHHIBI B
COCTaBe 0053aTeNbCTB (KpeIUTOPCKast 3a10JDKEHHOCTh) Yy IIOKYIIAaTeNss/B COCTaBe aKTHBOB (1eOHMTOpCKas
3310JDKEHHOCTB) Y TIPO/IABIIA.

Horosop PEIIO.

ITo morosopam mpsimoro PEIIO (mpomaBmom neHHBIX Oymar mo mepBoif dactu gorosopa PEITIO
ABIIsIeTCS yrpasistonas kommanus J.Y. @oxpa):

- Obs3aTenpeTBa POHIA 110 BO3BpATy AEHEKHBIX CPEJCTB, MOJIYYEHHBIX 110 IEPBON YacTH
norosopa npsmoro PEIIO;

- Llennble Oymary, nepenannsie @oHaIOM 1O MEepBOit yacTu gorosopa npsimoro PETIO.

[To norosopam ob6parHoro PEIIO (mokynarenem uneHHbix Oymar no porosopy PEIIO mo mepsoii
yactu PETIO sBnsiercs ynpasistromast kommnanus [1.Y. ®onna):

- JIeONTOpCKast 3a10JDKEHHOCTD K MOYYEHHUIO IIEPEJaHHBIX ICHEXKHBIX CPEICTB IO MEPBOH
gactu goroBopa obparroro PEIIO.

- 00513aTeIBCTBO MO0 0OPATHOMY BBIKYITy ILICHHBIX OyMar, IOJIy4eHHBIX 110 TIEPBOIl 4acTu, U
pEaTM30BaHHBIX O MOMEHTA UCTIONHEHUS 110 BTOPOH yacTH noroBopa ooparnoro PEIIO.

KDI/ITCDI/II/I npmﬂaﬂna/npekpameﬂne TIPpU3HAHUA

Horosop npsimoro PEIIO, 3aki1roueHHbII Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEeHus IepBod uactu goroBopa PEIIO, npusHaercs Kpeautopckas
33I0JUKEHHOCTh B CyMME IIOJIyYEHHBIX JEHEXKHBIX CpeACTB IO mepBod uactu porosopa PEIIO,
YBEJIMYEHHAasT HAa CyMMy [IPOLEHTOB, pacCUMTaHHBIX Ha jaTty omnpefeneHuss CYA mo cTaBke,
MPEyCMOTPEHHOW JOTOBOPOM/OHPIKEBO CIECITKOIA;

- Ha JaTy WCHOJHEeHus BTOopod dactu noroopa PEIIO mpoucxomuT mpekpaiieHune
NPHA3HAHUA KPEIUTOPCKOM 3a0JDKEHHOCTH B CyMMeE IOJIyYEHHBIX JIEHEKHBIX CPENCTB IO MEpBOi yacTu. B
Cilyyae €ClId HCIOJHEHHE OO0s3aTeNbCTB HE OyNeT BCTPEYHBIM, O] AATOH HMCHONHEHHS BTOPOH YacTH,
NpUHAMAETCs 6oJiee MO3IHISI U3 IBYX JaT: IOCTABKU MM OILIATHI;

- IpeKpalieHne NPU3HaHUs LEHHBIX OyMar, epeAaHHbIxX 1o npsiMomy porosopy PEITO, He
MPOUCXOIUT.

Horosop obpatHoro PEIIO, 3akiIt0YeHHBIH Ha OpraHU30BaHHBIX TOPrax;

- Ha Jary WCHoNHeHus mepBod wyactu poroBopa PEIIO mnpusnaercss neOMTOPCKOi
3aJI0JDKEHHOCTD B Pa3Mepe CyMMBI IE€HEXKHBIX CPEICTB, epefaHHbix DOoHIOM N0 MepBOi YacTH AOTOBOPA
PEIIO, yBennyeHHOW Ha CyMMy MpOLEHTOB, PAaCcCUMTaHHbIX Ha pgary onpeneneHus CUA mo craske,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CIEIKOI;

- MpHU3HAHUE [EHHBIX OyMar, MOJy4YeHHBIX IO mepBoil dactu goroBopa PEIIO, He
MPOUCXOJIUT;

- Ha JaTy WCHOJHEHUs BTOopod dactu noroBopa PEIIO mpoucxomuT mpekpamieHune
MPHU3HAHUS J1eOUTOPCKON 3a0DKEHHOCTH KOHTparenTa 1o porosopy PEIIO;

- Ha jnaty cnucanus co cuera JJEITO nenHbIx Oymar, mOJy4eHHBIX 110 JOTOBOPY 00paTHOrO
PETIO (Tonpko B ciydae, eci Ha MOoMeHT cnmcanusi co cuera JIETIO neHHbIXx Oymar 1o cpenkam
KoJMuecTBO npu3HaHHbIX B [IM® neHHbIx Oymar paBHO HYJIIO0), 10 MOMEHTa HCIOJHEHHsS IO BTOPOM
yacTH, npusHaeTcs o0s3arenscTBo [1M® no nprodpeTeHnio Takux HEHHBIX OyMar [Uisl HCIIOJIHEHHST BTOPOH
yacTH caenku odoparnoro PEITO.

CrpaBe/uinBas CTOUMOCTb:

CrpaBeminBas CTOUMOCTh KpPEAUTOPCKOW/NeONTOPCKON 3amoinkeHHOCTH 1o goroBopam PEIIO
OIICHUBAETCS B pa3Mepe COOTBETCTBEHHO IOITYYCHHBIX/TIEPEIAaHHBIX JACHEKHBIX CPEICTB IO MEPBOM YacTH
nmoroeopa PEIIO nmo momeHTa ucnoiHeHHs BTOpod wacté poroBopa PEIIO ¢ ydeToM mpoOLEHTOB,
MOJJIeKAIHUX MTOJIYUYESHHIO/yIIaTe B COOTBETCTBUH C ycioBusimu jorosopa PETIO.

Ecmu crommocTs 1eHHBIX Oymar 1o BTopoii yactu goroBopa PEITO ckoppekTHpoBaHa Ha CyMMY
BBIIUIAT JIOXOZOB 110 IIEHHBIM Oymaram, nepenanHbiM 1o jporosopy PEIIO, wiam cymMMy MHBIX BBIIUIAT,
OCylIecTBIsieMbIX B pamkax goroBopa PEIIO, To pacuer  cHopaBeauBO  CTOMMOCTH
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KpEeIUTOPCKON/IeOUTOpCcKolt  3amoipkeHHOCTH 1o moroBopy PEIIO  ocymiectBisercss ¢ ydeToMm
COOTBETCTBYIOIIMX BBIILIAT.

CrpaBemnBasi CTOMMOCTh LEHHBIX Oymar, mepemaHHbeix @onzom mo mepoi dactu PEIIO B
TEeYeHHE TMeproJa OT JaThl UCTIOMHEHMsI MepBoid dactu aoroBopa mpsimoro PEITO mo maTel ucmosHEHMs
BTOopoi wactu moroBopa PEIIO xaxnaslit paboumii JeHb ompeaessercs COrylacHO IMyHKTy 5 pasmena III
Hacrosawux [Ipasun.

CnpasemmiBast crouMocTh oOs3arensctBa [IM® mo mpuoOpereHuio IeHHBIX Oymar, paHee
MOJIy4eHHBIX 110 joroBopy obpaTtHoro PEIIO m peann3oBaHHBIX 10 MOMEHTA HCIIOJHEHHsI BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CIPaBeIMBON CTOMMOCTH TaKHMX IIEHHBIX Oymar B
COOTBETCTBUU C MyHKTOM 5 paszena Il nacrosmux [pasui.

CrpaBemrBas CTOMMOCTh JEOUTOPCKOHM 3aJ0DKEHHOCTH K MOJYYCHHIO TEPEIaHHBIX ICHEKHBIX
CpencTB mo mepBoi dactu goroBopa obpatHoro PEITIO koppektupyeTcs B COOTBETCTBHU C IMOPSAKOM,
ykazaHHbIM B [Iprnoxxernn 4 Hactosmux [1paBu.

Mojae OlleHKH CTOMMOCTH LIEHHBIX OyMmar.

AKTUBHBIM pBIHKOM JJIsI LIEHHBIX OyMar, MAOIYyIIEHHBIX K TOpraM Ha pPOCCHMCKON WIH
MHOCTPaHHOH OMpke (32 HCKIIOYEHHEM OOJIMralii BHEIIHMX OOJNMIalMOHHBIX 3aiiMoB Poccuiickoit
®denepanny; €BpoOONUranii MHOCTPAHHBIX SMHUTEHTOB, JOJIOBBIX IIEHHBIX OyMmar HWHOCTPaHHBIX
TrOCYZapcTB; LEHHBIX OyMar MeXIyHapOIHBIX (DMHAHCOBBIX OpTaHM3AlMi) IMPHU3HAETCS NOCTYIHAs H
HaOmonaemast OWpikeBas IUIOMIAAKAa B CIydae OJHOBPEMEHHOTO COOIOJNECHUS HIKEIEPEUHCICHHBIX
YCIOBHIA?:

- IeHHass OyMara [ONyIIeHa K TOpraM Ha pPOCCHHCKOW WIM WHOCTPAHHOW OHpxKe,
npuBeaeHHOH B [Ipuioxenuu 3;

- HaIIM4Ks LEeHbl (KOTUPOBKM) 1 ypOBHS Ha JaTy ONpENeNeHUs! CIIPaBeAINBOH CTOMMOCTH
(B citydae, eciM Ha BCEX JOCTYMHBIX U HAONIOMAEMbIX OHPIKEBBIX IJIONIAKaX ObLI HETOPIOBBIA JCHH Ha
naty ompenenenuss CHA — aHanu3upyOTCS AaHHBIE MOCIEIHEr0 TOPrOBOTO JHS Ha JAaHHBIX IJIOUIAJKaX,
MPEIIICCTBYIONIEr0 HETOProBoMy). IIpy 3TOM yUYMTHIBAIOTCS W aHAJIU3UPYIOTCS CYIICCTBEHHBIC
HaOo1aeMble COOBITHSL B OTHOIIEHWH SMHTEHTAa WJIM PBIHKA B I€JIOM, KOTOPBIE IPOU30LLIM C MOMEHTa
MIOCJICTHETO TOPrOBOTO JIHS ¥ KOTOPHIE MOTJIM OBl ITOBJIEYb H3MEHEHHE OLICHKH!

1. B ciyyae HaJMuusl NPH3HAKOB OOECLEHEHUS CTOMMOCTb ONPEAENSeTCS B COOTBETCTBHH C
MOPSIAIKOM KOPPEKTUPOBKH, TIPEyCMOTPEHHBIM [Ipuioxenuem 4;

2. B CIly4ae U3MEHEHUsI KITFOUEBOM CTaBKH PACYET CTOMMOCTH OCYIIECTBIISIETCSI HA OCHOBE IIEHBI Ha
nmaty omeHkd, paccuntaHHoii HKO AO HPJl mo Meronuke HP/I, 6a3a manneix «llenoBoii mentp HPI»
(manee mmenyercs Meromuka HPJI®) mo6bIM TOCTYIIHBEIM METOIOM PAcdeTa, a B CIIyYae €€ OTCYTCTBHS Ha
JaTy OIEHKM - Ha OCHOBE MOTHBHPOBAHHOTO CY)KICHUS YIPABISAIOMEH KOMIAHMM MO MOAEIH
KOPPEKTHUPOBKH LIEHBI IpelplIyIiero Toproporo aHs. McrounnkoMm mHpoOpManuu sBisercss cailT banka
Poccuu u Jlenra HoBOCTEH

- KOJINYECTBO cAeiok 3a mocaenuue 10 ([Iecars) Toproseix queit — 10 ([ecsith) u 6onee;

- COBOKYIIHBIM 00BbeM caenok 3a mocieanue 10 ToproBeix gHeit mpesbicuin 500 000
(ITarecot ThICSIY) pyOIIe (M COOTBETCTBYIOLIMIA pyOsIeBhIl SKBUBAJIEHT 1o Kypcy banka Poccun Ha naty
OIIpeJICTICHUs aKTHBHOTO PHIHKA, €CJIM 00BEM CJIEJIOK ONPE/EIICH B MHOCTPAHHOM BaJIIOTE).

B cmyuae, ecnmu Ha maty ompeneneHuss CUA HeTOProBBIN ACHb OBLI Ha OJHOW WM HECKOJBKUX
JOCTYMHBIX M HaONMIOJaeMbIX OHMPXKEBBIX IUIOMIAJKaX, AHAIM3ZUPYIOTCS [aHHBIE TEX JOCTYIHBIX H
HaOJII01aeMBIX OMPXKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIISUIMCH TOPTH Ha AaTy onpexaeneHus CHA.

JJisi oleHKH CHpaBelJIMBOl CTOMMOCTH LEHHBIX OyMar B HeJsiX HACTOSIIMX HPaBUII
OCHOBHBIM PHIHKOM NPHU3HAETCS:

OcHoBHOI1 pbIHOK A | [Topsigok npu3HAHMS PHIHKA OCHOBHBIM
HeHHBIX OymMar B 1eJsix
HACTOSIIITHX IpaBua
onpenejenuss CHA

2 B ciydae, ecnu OOIMramuMM BHEIIHMX OOGIMIAMOHHBIX 3aiiMoB P®, 10JroBhe ILIeHHBIE OyMard MHOCTPAHHBIX TOCYIapCTB,
€BPOOOJIUTallMd MHOCTPAHHBIX 3MHUTEHTOB, ICHHBIC OyMarn MEXIyHapOIHBIX (DUHAHCOBBIX OpraHU3aLUi JOMYIICHBI K TOpram
TOJIBKO Ha POCCHHCKON OUpIKe, TO aKTUBHBII PHIHOK, OCHOBHOM PBIHOK M CIIPaBEUINBAsi CTOMMOCTb LIEHHBIX OyMar onpeaensercs Tak
JKe, KaK OINPEeNeTCs aAKTHBHBINA PHIHOK U CIPaBEUIMBAasi CTOMMOCTh OOJHUTalMii POCCUIICKOTO SMUTEHTA.

3 Ilena, paccunranHas HKO AO HPJI mo merononorusim, yrBepxaeHHbiM 01.12.2017 u no3nnee. [Ipuopurer ormaercs nocnenHeit
YTBEPIKICHHOW METOJMKE B PaMKaX Ka)XJOro BHA LICHHBIX OyMmar.
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st pocCUICKUX LIEHHBIX
Oymar

MockoBckasi Oupxa, eciaun MOCKOBCKash OUp)Ka SIBISETCS AKTHBHBIM
PBIHKOM.

B cnyuae, ecniu MockoBckasi Oupika He SIBISETCS aKTUBHBIM PBHIHKOM —
poccuiickasi GMpskeBasi IJIOIIA/IKA U3 YKCIIA AKTUBHBIX PBIHKOB, 10 KOTOPOW
ompenereH HauOOJbIIMA OOmui 00beM CHENOK IO KOJNWYECTBY LIEHHBIX
oymar 3a npeapinymue 30 (Tpuauarh TOProBbIX) AHEH.

[Mpu orcyTcTBrK nHpOpMaUUU 00 00BEME CHIENIOK [0 KOJINYECTBY IEHHBIX
OymMar wucnonb3yercs HHPoOpManus 00 00beMe CHCIOK B JICHSIKHOM
BEIpakeHUH. [lpu paBeHCTBE 00BEMa CHCIOK HA PA3IMYHBIX TOPTOBBIX
IUTOIIAJKaX OCHOBHBIM PBIHKOM CUHTAETCS TOProBas IUIOMIAJ KA C
HAMOOJIBIINM KOJIMYECTBOM CJICJIOK 33 JIaHHBIN TEPHOI.

st HMHOCTPaHHBIX
[EHHBIX Oymar

Poccuiickast i MHOCTpaHHAs OMpXa W3 YHCNA aKTHBHBIX PBIHKOB, IO
KOTOpOH ormpeneneH HauOOMbIINK OOMMHA 00BEM CHEIOK MO0 KOIUYECTBY
HeHHBIX Oymar 3a npeapinynme 30 (Tpuanate TOProBeIX) THEH.

B cnyuae, eciu neHHas Oymara He TOPryeTCsl HA POCCHUCKOW OupiKe -
WHocTpaHHas OMpska M3 YMCIAa aKTHBHBIX PBIHKOB, IO KOTOPOH ONpeneseH
HanOonmpImMit OoOmMH 0OBEM CHENOK IO KOJNUYECTBY LEHHBIX Oymar 3a
npeabinymme 30 (Tpuauate Toproseix) anei. [Ipu orcyrcTBum nHbOpManuu
o0 o0beMe CAeJIOK 1O KOJMYECTBY LEHHBIX OyMar HCIOJIb3yeTcs
nndopmanus 00 oObeMe CHENOK B JICHE)KHOM BbIpaKeHHU. llpu sTOoM
BEJINYMHBI 00BbEMa CJIIEJIOK B BAJIIOTE KOTHPOBKH IIEPEBOISTCS B PyOIH MO
Kkypcy banka Poccum nHa nmary ompenenenust CHA. Ilpu paBeHcTBEe 00BEMa
C/ICJIOK Ha PA3IMYHBIX TOPTOBBIX IIOIMIAAKAaX OCHOBHBIM PHIHKOM CUHTACTCS
TOpProBasi IUIOUIAZIKa C HAWOOJIBIINM KOJMYECTBOM CHEJOK 32 JaHHbBIA
TEPHO.

Jnst obnuranuii BHEITHUX
OOJIMIalOHHBIX  3alMOB
Poccuiickoit  ®enepaiuuy,
JONTOBBIX IICHHBIX Oymar
WHOCTPaHHBIX
rOCyJIapCTB,
eBpooOranui
WHOCTPAaHHBIX SMHUTCHTOB,
JIONITOBBIX IICHHBIX Oymar

MHOCTPaHHBIX
TOCYIapcTB, LIEHHBIX
Oymar  MeXIyHapOIHBIX
(hMHAHCOBBIX
opraHuzanui

BHeOup:xeBoil ppIHOK.

B cimydae, ecnmm oOmuramuy BHEIIHMX OOJNHTAllMOHHBIX 3aiiMoB P®,
JIONTOBBIE IIeHHbIE OyMarm MHOCTPAHHBIX TOCYJapCTB, EBPOOOIUTaIiH
WHOCTPAaHHBIX AMHUTEHTOB, IIEHHBIE OymMard MeXIyHApOIHBIX (PMHAHCOBBIX
OpraHM3alliil JOMYIICHBI K TOpraM TOJBKO HAa POCCHHCKOM OWpKe, TO
AKTHUBHBIN PBIHOK, OCHOBHOM PBIHOK W CIipaBCAjiMBass CTOUMOCTb HCHHBIX
OyMar ompezensercs TaK JKe, KaK OIPEACIICTCs AaKTUBHBIH PBHIHOK U
CIpaBeTUBasi CTOMMOCTD OOJIUTalui POCCUICKOTO IMHTEHTA

B ToM cirydae ecnii 1ieHHas Oymara He JOITyIIeHa K TOpraM HU Ha OJHOH OHpke, OCHOBHBIM PBHIHKOM
B OTHOILIEHHUH JIJAHHOW IIEHHOH OyMmaru nmpu3HaeTcsi BHEOUPKEBOI PBIHOK, JJayke B OTCYTCTBUE MH(POPMAIIUU

00 0ObeMe TOProB Ha HEM.

OO01Me mMoJI0KeHU .

I[.]'l}l OLICHKU cnpaBe,unnBoﬁ CTOUMOCTH LICHHBIX 6yMar l/ICHOJ’lI)SyIOTCSI MOACJIU OLICHKHU CTOUMOCTHU
IEHHBIX OyMar, JUTs KOTOPBIX OINpPEIEICH aKTUBHBIA PHIHOK, M MOJEH OICHKH CTOMMOCTH IICHHBIX OyMar,
JUIs KOTOPBIX HE OMNpeleieH aKTUBHBIA PBHIHOK, a TaKKe MOJEIM OLIEHKH, [0 KOTOPHIM OIpeleieH

aHAJIOTUYHEBIA aKTHB.

CrpaBenBasi CTOMMOCTB OOJIMTALNH OIIPEENIeTCS C YIETOM HAKOIUIEHHOTO KYIIOHHOTO JOX0/a

Ha naTy omnpeneneHns CUA.

Haxomnennsnii xymonssrii moxon (HKJ]) Ha omHy oOnwramuro ompenenseTcs B BallOTe HOMHHAIA
0o0HMraIyn, ¢ TOYHOCTBIO 0 2-TO 3HAKa II0CJIE 3aIsITOM.

CnpaBenBasi CTOUMOCTh JIOJIEBBIX IEHHBIX OyMar, BBIP@KEHHBIX B BAIIIOTE, OTIMYHON OT
BaiOTHI onpeaescHus CHA onpenenseTcs o Cleayonen popmyse:

CC = OKPVYIJI(OKPYI'JI (KomnmuectBo neHHbIXx Oymar * KOTHpOBKa;2) * KypcC BalOTHI
KOTUPOBKH K Baymote CUA;2)

CnpaBeumiBasi CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMar, BBIP@KEHHBIX B BAJIIOTE, OTIMYHOW OT
BaNIOTH onpeaeneHnss CHA ompenenseTcs o CIeAyIomen popmye:
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CcC =

OKPYTJI(OKPYI'JI (KommdecTBO IEHHBIX OyMar * KOTHpOBKa;2) * Kypc BaIOTHI

koTupoBKH K Bamore CUA;2) + OKPYTJI(OKPVYTII (kommuectBo niensix Oymar * HKJI) * xypc BamroTsl
KOoTuUpoBKH K Bamote CUA;2), roe

CC — cripaBeMBasi CTOMMOCTD TIaKeTa LEHHBIX Oymar B (hOHZE;

KoTupoBka — 11eHa 1IeHHOW Oymaru, BEIOpaHHas B COOTBETCTBUU C HACTOsIUM pasaesom [ICHA;

Kypc Baitorsl kotupoBkH Kk Baiore CHA — Kypc (M Kpocc-Kypc), BHIOpaHHBI B COOTBETCTBHH C
Hacrosiumu [Ipasunamu onpenenenus CHA;

OKPVYTJI — hopmyiia OKpyTJIEHHS C yKa3aHUEM TOUHOCTH OKPYIJICHUS B KOHIIE (DOPMYJIBL.

Pacuer neHEXHBIX MOTOKOB OOIMranuy C HEONPEAEICHHBIM KYyIOHOM H/WIM HOMHHAJIOM B
OynymeM B ciy4dae OTCYTCTBHA IeHBI | ypoBHsS wiu HeH HPJ] paccumThiBaeTcsi B COOTBETCTBHHU C

IIpunoxenuem 2b.

Mopesin OEHKHM CTOMMOCTH IEHHBIX Oymar, JUIsi KOTOPBIX ONpeAessieTcsl aKTUBHBINA OHp:keBOi

pbiHOK (1-i ypoBeHB)

Ilennble Gymaru

Iopsok onpenesieHusi CIPaBelJIUBO CTOMMOCTH

Hennas Oymara
POCCHICKOIO 3MUTEHTA
(B TOM quUCIIe
WHBECTUIIMOHHBIE  Iau
poccuickux MaeBbIX
WHBECTUILIMOHHBIX

(hoH10B, UTOTCYHBIC
cepTH(UKATBl  y4yacTus,

JIeTIo3UTapHast paclmcKa)

Jns  ompeneneHHs CIpaBEeUIMBOM CTOMMOCTH, HCIONB3YIOTCS —IICHBI
OCHOBHOTO pBIHKa (W3 YHCIa aKTUBHBIX POCCHMCKHX OHpXK), BHIOpAaHHBIC B
cremyromeM nopsiake (yObIBaHHSA IPUOPUTETA):

a) IIeHa 3aKPBITUS HA MOMEHT OKOHYAHHUS TOPTOBOH CECCHU POCCHICKOM
oupxxu Ha gary omnpenenerns CYA mnpu yCIOBHM TOATBEP)KICHHUA €€
KOPPEKTHOCTH;

Ilena 3aKkpbITHsI NPU3HAETCS KOPPEKTHOW, €CNM PAaCKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb M O0BEM TOPIrOB HE PaBEH HYJIO W Takas LEHa
3aKpBITHS HE paBHA HYIIIO.

b) mwena cnpoca (bid) Ha MOMEHT OKOHYAHHS TOPIrOBOW CECCHHU
poccuiickoit Oupku Ha naty ompeneneHuss CUA mpu yCIOBHH TOATBEPKICHUS
€€ KOPPEKTHOCTH;

Lena cmpoca, ompeneneHHas Ha pgary ompenerneHuss CUA, mpusHaercs
KOPPEKTHOH, €CIM OHa HAaXOAWTCS B HHTEpBAJE MEXAY MHHAMAIBHOW U
MaKCHMaJIbHOU IIEHaMH C/IEJIOK, BKIIIOYasl TPAHMIIBI HHTEpBAa, Ha 3Ty e JaTy
ITOM ke OUpIKH;

C) CpeaHEB3BEIlICHHAs [l€eHa Ha MOMEHT OKOHYaHHWs TOPrOBOHM ceccuu
poccuiickoii Oupxxu Ha gaty ompenenenus CUA. Ilpu ycnoBum, 4To JaHHAsS
[EHAa HaXOJWUTCS B IMpeAenax CclpeJa 10 CHPOCY M MPEJIOKCHUIO Ha
yKa3aHHYIO J1aTy.

CrnpaBeyinBasi CTOMMOCTH JIOJTOBOM IEeHHOW Oymarm ompenensercsi c
YYETOM HaKOIUIEHHOTO KYIOHHOTO JJ0X0/1a Ha naty onpenenenus CUA.

Ecmm Ha nmaty ompenenenns CYUA OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
IUIA OTIPEICNICHNs] CIIPABEUINBON CTOMMOCTH IEHHOW OyMarw NMPUMEHSIOTCS
MOJIETIH OLIEHKH CTOMMOCTH ILIEHHBIX OyMmar 2-ro YpOBHS, 32 HCKIIOUYCHHEM
cirydasi, KOTJa OTCYTCTBHE PBHIHOYHBIX II€H OOYCJIOBJICHO HETOPTOBBIM [THEM
OCHOBHOTO PBIHKAa Ha BCEX JOCTYIHBIX W HaOIIOMaeMBIX IUIOHIafKax. B aTom
ciydae Ha jgary omnpegeneHuss CYA  J0mycTMMO HCHONB30BaTh  LIEHBI
HIOCJIEIHETO TOPrOBOTO JIHSI OCHOBHOW OUPKH.

Llennas Oymara
MHOCTPaHHOI'O 3MHUTEHTa
(B TOM quUCIie
JIeTI03UTapHast pacmcKa)

Ecnu nst onpezpeneHus CrIpaBeyIMBOM CTOMMOCTH HCIOJIB3YIOTCS LIEHBI
OCHOBHOT'O POCCHICKOTO pbIHKa (M3 YMCIIa aKTUBHBIX POCCHHCKHX OWpIK), TO
WCIIONIB3YIOTCSL LICHBI, BBIOpaHHBIE B CleAyromeM nopsake (yObIBaHU
MIPUOPUTETA):

a)  IeHa 3aKphITUS HA MOMEHT OKOHYaHHs TOPrOBOM CECCHU Ha TOPTOBOM
IUTOIIAKe POCCHIiCKO Ompykm Ha maty ompeneneHuss CYA mpu ycinoBuu
TIOATBEPKACHHS €€ KOPPEKTHOCTH.

Ilena 3akpeITHsS NpPU3HAETCS KOPPEKTHOW, €CIM PACKPBITHI JAaHHBIE 00
o0beMe TOProB 3a JAEHb M O0BEM TOPTOB HE PAaBEH HYJIO U Takas LEHa
3aKpBITHS HE paBHA HYIO

b) 1ena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHM Ha
TOProBO# IUIOLIAaKE POCCHHCKOW Oupu Ha pary ompenenenus CUA mpu
YCJIOBUH NOATBEPIXK/IECHUS €€ KOPPEKTHOCTH;

Ilena cmopoca, ompeneneHHas Ha aaty omnpenenenuss CUA, mpusHaercs
KOPPEKTHOH, €ClIi OHAa HaXOAWTCS B HWHTEPBAIE MEXKIYy MHHUMAaJIbHOW U
MaKCHMaJIbHOHM [IEHaMH CJIeJIOK, BKJIIOYasl IPaHUIlbl MHTEPBaJa, Ha 3Ty JKe JIaTy
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9TOH xe OUpKY;

C) CpemHEB3BEIICHHAs [I€Ha Ha MOMEHT OKOHYAaHWS TOPIrOBOH cecchuu
poccuiickoit Oupku Ha naty ompeneneHus CUA. Ilpu ycrmoBum, 94TO AaHHAS
LIECHa HaXOJUTCA B TMpeleiax CrpeJa IO CHPOCY M TPEIOKECHHIO Ha
YKa3aHHYIO J1aTy.

Ecnu juis ompezaeneHus cnpaBelUIMBONW CTOMMOCTH, WCIOJB3YIOTCS LEHBI
OCHOBHOT'O HMHOCTPAHHOI'O PBIHKA 3a TOCJEAHUIl TOPToBBIM NeHb (M3 YHCIa
AKTHBHBIX HMHOCTPAaHHBIX OWp)K), TO HCIIOJB3YIOTCS LIEHbI, BBIOPaHHBIE B
ciietyronieM nopsiake (YObIBaHHS IPHOPUTETA):

a) 1eHa 3akpeITHA (pXx last) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHU Ha
TOPTOBOW IDIOMIAJKE WHOCTpAaHHOH OWpku Ha maty ompeneneHus CUA mpu
YCIIOBUH HOATBEPKICHNS €€ KOPPEKTHOCTH.

Ilena 3akpeITHS NpPU3HAETCS KOPPEKTHOW, €CIM PACKPBITHI JaHHBIE 00
00BEMe TOProB 3a JCHb U 00bEM TOPTOB HE PaBEH HYIIO.

b) 1ena copoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHH Ha
TOPTOBOW IUIOIIAJKE MHOCTPAaHHON OWpku Ha maty ompeneneans CUA mpu
YCJIOBUH NOATBEPXK/ICHUS €€ KOPPEKTHOCTH;

Ilena cmopoca, ompeneneHHas Ha aaty omnpenenenuss CUA, mpusHaercs
KOppeKTHOﬁ, €CJIM OHa HAaXOJUTCA B HHTEPBAJIC MCEKAY MHHUMAJILHOH H
MaKCHMaJIbHOHM [IEHaMU CJIEJIOK, BKIIIOYast TPaHUIlbl MHTEPBaJa, Ha 3Ty JKe JIaTy
9TOH Ke OUpPKH.

CrpaBeiivBasi CTOMMOCTH JJOJITOBOW ILIEHHOW OyMarm ompenensiercsi ¢
YYETOM HaKOIUICHHOTO KYIOHHOTO J0X0/1a Ha naty onpenenenust CHA.

Ecm Ha pmary ompenmemenuss CYA  OTCYTCTBYIOT II€HBI OCHOBHOTO
aKTMBHOTO pBIHKA, JUIS OIPEIETCHUs CIpPAaBEIINBOH CTOMMOCTH IIEHHOM
OyMaru IpUMEHSFOTCS MOJIENIA OLIEHKH CTOMMOCTH LIEHHBIX OyMar 2-ro ypOBHS
32 WCKIIIOYEHHEM Cllydas, KOTZa OTCYTCTBHE DPBIHOYHBIX IIEH OOYCJIOBIEHO
HETOPrOBBIM JHEM Ha BCEX JOCTYHNHbIX M HAONMIOJAEMBIX IUIOMIAAKAX
OCHOBHOTO pBIHKa. B 3TOM ciyuyae Ha JaTy OINpENeNieHUs! CIIpaBeIMBOM
CTOMMOCTHU JOOIMYCTUMO HCIIOJb30BATh MLCHbBI MOCJICAHETO0 TOProBoro maHA
OCHOBHOH OMpKH.

Mojaenn OLleHKH CTOMMOCTH LEHHBIX OyMar, /sl KOTOPbIX onpejeJisieTcsi BHeOMPIKeBOil PIHOK WJIH
JJIS1 KOTOPBIX HMEIOTcs HAa0I0/iaeMble TaHHbIE B OTCYTCTBHH 1eH 1-ro ypoBHS (2-i ypOBeHB)

Ilennble Oymaru

Iopsaok onpenesieHUs CipaBeAIuBOil CTOMMOCTH

Poccuiickne

(3a HCKITIOYECHHUEM
WHBECTHIMOHHBIX  [1aeB
poccHiicKuX M1AaeBbIX
WHBECTHIIHOHHBIX
dhonmoB, HAIOTEYHBIX
cepTu(UKATOB  y4dacTus,
JIETIO3UTAPHBIX PACIIHCOK)
U HWHOCTPAHHBLIC LCHHBIC
Oymaru

CropaBesinBasi CTOMMOCTB J0JIeBBIX IIeHHBIX OyMar, 00pamanommnxcs
HA POCCHIICKMX M HHOCTPAHHBIX (GOHAOBBLIX OMp:KaAX, ompejejsieTcss B
COOTBETCTBHM € MOJeJbI0 OLEHKH, OCHOBAHHONI Ha KOPpPEKTHPOBKe
HCTOPUYECKOIl 1leHbI (Ta1ee — moaeabr CAPM).

JlaHHas  KOppPEeKTHpPOBKAa TPUMEHSETCS B  CIy4ae  OTCYTCTBHSA
HaOmromaeMoll IIeHBI B TedeHHWE He Oonee mecatu paboumx mHEH (manee
UCTIONB3YeTCs 3 YPOBEHB).

Jns neneil oueHKu crpaBeIMBOM CTOMMOCTU MCIOJIb3YETCsl CPaBHEHME

TUHAMUKA ~ (IOXOIHOCTH 3@ OIpEAENeHHBII NPOMEXYTOK BpPEMEHH)
aHaJIM3MpyeMoro ()MHAHCOBOI'O HMHCTPYMEHTa C JMHAMHUKOW pPBIHOYHBIX
HUHUKAaTOPOB.

B kauectBe phIHOYHOrO MHAMKaTopa (OeHYMapKa) akUUi POCCHUICKHX
SMHUTEHTOB UCHONB3yeTcs nHaeke MockoBckoit bupxu (IMOEX).

B kauecTBe pHIHOYHOTO MHIMKaropa (OeHUMapka) aKIUi MHOCTPAaHHBIX
SMHTEHTOB M JICTIO3UTAPHBIX PACIICOK, TOPTyEMBIX Ha HHOCTPaHHBIX OMprKax
HCTIONB3YeTCsl WHACKC OWpPKH, HA KOTOPOW OIpeneNieHa CIpaBeInBas IeHa
ypoBHS | MepapXuu crpaBeINBON CTOMMOCTH Ha HaTy, MPEANICCTBYIOIIYIO
naTe BO3HUKHOBCHUS OCHOBaHHHU UL TIPUMEHEHHS MOJIeNr
CAPM.(ipuMeHsieTcs: COOTBETCTBYIOLIMK HHAEKC W3 mepedHs (OHIOBBIX
WHJIEKCOB, npuBeAeHHbIX B Ilpmnoxenun k Ykazanuto banka Poccum ot 5
cearaops 2016 toma N 4129-Y "O cocraBe W CTIPyKType aKTHBOB
aKIMOHEPHBIX  WHBECTHIMOHHBIX  (OHJOB ¥  aKTUBOB  IIaeBBIX
WHBECTHLMOHHBIX (QoHIOB"). B cilyyae OTCyTCTBUSI B yKa3aHHOM HepeyHe
MHJIEKCA I0 JIOCTYIHOW OMpiKe, MHJIEKC ONpEeAeNseTcs B COOTBETCTBUH C
IIpunoxenuem 6.

Ilo meno3uTapHBIM pacHUCKaM HCHOIb3YHOTCA PHIHOYHBIE MHIUKATOPHI B
OTHOIIEHUH 0a30BBIX aKTHBOB.
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B cnydae, ecnu BamoTa WHAEKCA OTIMYAETCS OT BaIIOTH OIIEHUBAEMOM
LEHHOH OyMaru, pacder MPOU3BOTUTCS C YYETOM KypCOBOHM pazHHUIIBI IO
Kypcy, OIpeaelsieMoOMy B COOTBETCTBUH C IlpaBmiamMu omnpenereHus
CTOMMOCTH YUCTBIX aKTHBOB.

@opmyna pacueta COpaBeUIMBOM CTOMMOCTM Ha JaTy pacuera

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

rie:
P, — copaBemnmuBas cToMMOCTh OJHOHM IIEHHOW OyMard Ha IaTy ONpeaeCHUS
CIIpaBEeAJIMBOI CTOUMOCTH;
P, — mocnenHss onpeaesieHHas ClpaBeIInBas CTOMMOCTh IIEHHON Oymary;
E(R) — oxxugaemas JOXOJHOCTh HEHHOM OyMarw;
®dopmyia pacueTa oxuaaeMoit 1oxoaHocta moaenu CAPM:

E(R) = Ri+ B Ry — RY),
rie:
R} — Risk-free Rate — Oe3puckoBas CTaBKa IOXOJHOCTH, MPUBEACHHAS K
KOJIMYECTBY KaJICHOAPHBIX THEH MEXIy AaTaMH €€ pacdera:

Ry = (R¢/365) x (T, — Ty),
rze:
R¢ - OGe3puckoBast craBKka JOXOJHOCTH Ha JATy ONpPENENICHUS CIpaBeIUINBON
CTOUMOCTH,;
(T, — Tp) - KONMMUECTBO KaJEHIAPHBIX IHEH MEXKIY YKa3aHHBIMH JaTaMH.
T, — nata onpeneneHus cnpaseIMBOl CTOUMOCTH;
Ty — mpenpiayIIas AaTa onpeaeaeHus CIpaBeyIuBON CTOUMOCTH.

Jdasi  meHHbIX OyMar PpoOCCHIICKHX 3JMHTEHTOB, TOPIyeMbIX Ha
MockoBckoii  bupke, Oe3puckoBasi CTaBKa JIOXOJAHOCTH — CTaBKa,
Ompe/ieJicHHasT B COOTBETCTBMM CO 3HAUCHHEM KpPUBOW OCCKYIOHHOM
nmoxoaHocTH (ctaBka KBJ[) rocyapcTBEHHBIX IIEHHBIX OyMmar Ha WHTEpBaje B
o/MH roJl. B pacuere ucmnoib3yrorcs:

—  METOJHUKa pacuéra KpUBOH OecKynoHHOU IOXOIHOCTH
rOCyIapCTBEHHBIX OOJIUraluii, onpeseneHHas MoCKOBCKON OUpkei;

—  IuHaMu4eckrne mapameTpsl G-KpHBOM IO COCTOSHHUIO Ha KaXKIBIH
TOPTOBBIii JI€Hb, ITyOIHKyeMble Ha O(UIMANTBEHOM caiiTe MOCKOBCKO# OHPKH.

CraBka KB]l paccuuthiBaercss 0e3 NPOMEXKYTOUHBIX OKPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB I10CJIE 3aISITOH (B MPOLIEHTHOM BBIPAKEHHH ).

HJ’IH IECHHbIX 6yMar HHOCTPAHHBIX 3MUTECHTOB 6e3p1x101<013a51 CTaBKa
JOXOJAHOCTHU NMPUMECHACTCA B COOTBETCTBUU C HpHJ'IO)KeHI/IGM 1.

bera koapunnenr -
_ Covariance (R,, Ryy)

Variance (Ry,)

Pai Pmi

-1, Ry -1

: Pm;_,;

Pa;_;
rae:
R, - TOXOMHOCTH aKTHBA,
Pa; — nena 3akpbiTusl akTHBA Ha JIATYy i
Pa;_; — mpensiaymias 1eHa 3aKphITHs aKTHBA;
Ry - IOXOTHOCTH PBIHOYHOTO UHIUKATOPA;
Pm; — 3HaueHrEe ppIHOYHOrO MHAMKATOpA Ha JaTy i;
Pm;_; — npenpiaymee 3HaYeHNE PEIHOYHOTO WHANKATOPA,;
i =1..N, Toprossie IHH, IPEIMIECTBYIOIINE AaTE ONPEACICHUS
CIIpaBeIMBOM CTOMMOCTH.

Jlyist pacueTa JIOXOHOCTH aKTHBA M PHIHOYHOTO MHAMKATOpa (OeHYMapKa),
HCIOJIb3YIOTCS 3HAYEHMsI LEHbl 3aKpbITHs W PBIHOYHOIO MHJIUKATOpA 3a
nocuenHue 45 TOProBbIX JHEH, MpEAIIeCTBYIOUIME JaTe ONpeaeseHHs
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CIIpaBEAJIMBOI CTOMMOCTH.

Bera koadduimeHT paccuuTHIBacTCA Ha JaTy, NPEANICCTBYIOIIYIO AaTe
ompejelieHust crnpaBeasiuBod crouMocTtd. IIpum 3tom nara pacuera bera
K03 unreHTa JOKHA ABISATHCS TOPTOBBIM THEM.

IIpu wucmoms3oBanmu wmomenmu CAPM B menmsix pacuera bera
ko3¢ dunnenra:

— JJI1 HEHHBIX 6yMar pOCCHﬁCKHX OMUTCHTOB IMPUMEHAIOTCA 3HAYCHUS
LeHBI 3aKpbITUsl Ha MockoBckoit bupike;

— U1 UEHHBIX OyMar WHOCTPAHHBIX 3SMUTCHTOB IPUMEHSIIOTCS
3HayeHUs LleHBl 3aKkphITHS OWpPKU, Ha KOTOPOH OIpelesicHa HaJyIexamas
KOTHPOBKa VYpPOBHSI | wWepapXWy CHpaBeMIMBOH CTOMMOCTH Ha Jary,
MIPEIIICCTBYIOMIYI0 JaTe BO3HUKHOBEHHS OCHOBAaHWHA M TNPUMEHEHUS
monenn CAPM.

[Homyuyennoe 3Hadenne bera ko3pduuneHTa OKPYTIIIETCS MO MpaBUIaM
MaTeMaTHIECKOTO OKPYTJICHHUS JI0 MATH JECITUIHBIX 3HAKOB.

[Mokazarenu R,, Ry, paccunteiBatoTcs 6€3 NpOMEXYTOYHBIX OKPYTJICHHH.

IIpouue ycnosus:

Ilena 3akpbITUsl aKTUBa Ha JIaTy OINpPEIEICHUS CIPABEIJIMBONM CTOMMOCTH
B MOJICITH HE YYUTHIBACTCS.

[Ipr OTCYTCTBHHM IICHBI 3aKpBITHA B KaKOW-JIHOO TOPrOBEIA ICHb B
neprone 45 TOpProBbIX JHEW, Ha Jnary pacdera koddodunuenra bera,
uHpOpMamUs O 3HAYCHWH pPHIHOYHOTO WHAWKAaTopa (OeHUMapka) W
0e3pHCKOBOI CTaBKH 33 ATOT TOPTOBBIN IEHb B MOJICITH HE YIUTHIBACTCS.

[lpr HaNMYUM TEHBI 3aKPBITUS W OTCYTCTBHH 3HAYEHHUS PBHIHOYHOTO
nHAuKaTopa (OeHUMapka) B KaKOH-TMOO TOPTOBBIA JeHb B mepuoae 45
TOPTrOBBHIX JHEH, HA AaTy pacuyera kodduurenta bera, 3HadeHne PHIHOYHOTO
uHauKaropa (OeHYMapka) 3a STOT TOPrOBBIM JEHb NPHHUMAETCS PaBHBIM
MOCJIETHEMY U3BECTHOMY.

Ilpu orcyrcTBMM 3HaueHHsi OE3pHCKOBOIM CTaBKM Ha JaTy pacuera,
3HaYCHHE OE3PUCKOBON CTaBKM 3a 3TOT JCHb IPUHUMAETCS PaBHBIM
MOCTIeTHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHS OCHOBaHMMU uid npuMmeHenus moaenu CAPM no
aThl TpeKpalleHWss OCHOBaHWH mnsi mnpumeHeHus wmopenn CAPM
UCIIONB3yeTCs MH(OpPMAIIUS TOJIBKO TOW OUPIKH, KOTOpast ONpe/ielieHa Ha JaTy
BO3HHUKHOBEHHUS OCHOBaHMU st mpuMeHeHuss monmemn CAPM. K rtakoit
nH(pOpMALIUK OTHOCUTCS CIEAYIOIINE 3HAUCHHUS:

— IICHA 3aKPBITHS;

— 3HauYCHHWE PHIHOYHOTO WHAMKATOPA.

Jast 00JiMranuii poccuiickMX SJMMTEHTOB B OPsiAke yObIBaHUS
NMPHUOPHUTETA:

a) meHa, paccumranHas IlenoBeiM mentpom HPJl (mo metonmkawm,
yrBepxaeHHBM 01.12.2017 1 mo3maHee) ¢ HCIOIb30BaHHEM METOJIOB OLICHKH,
OTBEUANOIIUX KPUTCPUSIM HCXOIHBIX TAHHBIX 2-TO YPOBHSI B COOTBETCTBHUH C
MC®O13 (mpuopuTeT OTHaeTcs IeHaM, OIpPEIEICHHBIM MO IOCIeIHEH
YTBEPKIEHHOH METOTUKE OIICHKH);

b) nena 3akpsitus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
nHpopmannonHoii cucremoii "biiymbepr" (Bloomberg) Ha naty onpeneneHus
CYA;

c) uena 3akpeitus (Mid Line)  BVAL (Bloomberg Valuation),
packpbiBaeMas uHQpopMmannoHHoM cuctemoi "biymoGepr" (Bloomberg) na
naty ompenenenuss CHA mpu ycioBHH, Y4TO 3HaYCHME IMOKa3aTels Score 1o
YKa3aHHOU IICHE HEe HUXKE 6;

d) wHOuKaTMBHAs 1ieHa, onpexaeneHHas 1o Meroauke «Cbonds
Valuation», packpbeiBaeMas rpymmoi kommanuii Cbonds Ha naTy onpeneneHus
CYA;

€) WHIOWKAaTHBHAs IIeHA, oOmpeneleHHas 1o Mertoauke «Cbonds
Estimation», packpeBaemas rpymmoii Kommanuii Cbonds Ha mary
onpenenenus CUA;

f) Momenp OmeHKHM [UIS HEHHBIX OyMar, HOMHHHPOBAHHBIX B pPyOIsIX
(ITpuno>xenue 2A).
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[Ipu oTcyTCTBHMH HEOOXOMUMBIX MJAaHHBIX I pacdeTa CTOWMOCTH,
CIpaBeTUBAsi CTOMMOCTD OIIPEIEIIIETCS Ha 3-M YPOBHE OIICHKH.

CrpaBemiBas CTOMMOCTH JOJTOBON ILIEHHONH OyMmarum ompenensercs ¢
Y4eTOM HaKOIUIEHHOTO KyIOHHOTO 10X0/1a Ha Aaty onpeaenenus CHA.

B cmywae OTCYTCTBHSI YKa3aHHBIX IIGH B  COOTBETCTBYIOIIHX
l/IHq)OpMaL[I/IOHHI)IX CUCTEMAX B CBA3U C HETOPIrOBBIM JHEM 6I/Ip)K, 10 UuTOoram
TOPrOB Ha KOTOPBIX ONPEEISIFOTCS pacyeTHBIE LICHBI, ISl LeJIel onpeaeeH s
CHpaBeﬂHHBOﬂ CTOMMOCTU AKTUBOB HCIIOJIB3YCTCA LE€HA, pacCUUTaHHas I10
UTOTaM TIOCJIEHETO TOProBOro JHs. TakoW NOAXOJ HCIOJb3yeTcs B
OTCYTCTBHE COOBITHH, KOTOPBIE MOTJIM CYLIECTBEHHO IMOBIHATh HA 3HAUYEHHE
pacyeTHOM LIEHbI B HETOPTOBBIN JAEHbD.

Jast 00JiMranuii HHOCTPAHHBIX IMUTEHTOB:

Jns  ompeneneHHs — CHpaBeMIMBOH  CTOMMOCTH,  HCIIONB3YIOTCS
HaOMoJaeMble [I€HbI  BHEOMPIKEBOTO DPBHIHKA, BHIOPAHHBIE B CIIEAYIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) ueHa 3akpeitust (Last Price) BGN (Bloomberg Generic), packpbiBaemast
nndopmannonHoii cucremoii "birym6epr" (Bloomberg) Ha naty onpenenenus
CUHA

b) nena 3akpweitmss (Mid Line) @ BVAL (Bloomberg Valuation),
packpbiBaeMasi uH(popMannoHHOH cucremoil "BiymGepr”" (Bloomberg) na
nary onpenenennss CHA mpu ycioBuM, 4TO 3HaUY€HHE IOKazaTess Score 1o
YKa3aHHOH IIeHe He HIDKe 6

c) meHa, paccumranHas llenoBeiM mneHtpom HPJl (mo meronmkam,
yrBepxkaeHHbBM 01.12.2017 1 mo3aHee) ¢ HCIOTB30BaHUEM METOJIOB OLICHKH,
OTBEUANOIIUX KPUTEPUSAM HCXOOHBIX MAHHBIX 2-TO YPOBHS B COOTBETCTBHUH C
MC®O13 (mpuopuTeT OTHAeTCs II€HaM, OIMpPEICICHHBIM IO TOCIeIHen
YTBEPKIEHHOH METOTUKE OIICHKH);

d) uHOMKaTHBHASA LIeHA, onpeeicHHas mo meroauke «Cbonds Valuationy,
packpbiBaeMas rpymmnoi kommanuii Cbonds Ha naty onpenencaus CUA;

€) MHAMKATHBHAs 1IeHa, ompeeacHHas o meroauke «Cbonds Estimationy,
packpbIBaeMas rpymnmoii komnanuii Cbonds Ha naty onpenenenus CHA.

CrpaBeinBasi CTOMMOCTH JIOJITOBOW IIEHHOM Oymaru ompenensiercs c
Y4eTOM HaKOIDIEHHOTO KyIOHHOTO JI0X0/1a Ha aaty onpexaeneHus CHA.

B cmywae OTCYTCTBHSI YKa3aHHBIX IIGH B  COOTBETCTBYIOIINX
WHPOPMALMOHHBIX CHCTEMaX B CBSI3M C HETOPTOBBIM IHEM OHpIK, IT0 UTOTaAM
TOPTOB Ha KOTOPBIX ONPENENAIOTCS pacueTHBIE IICHBI, AJIS IeJIeH ONpeneIeHus
CIpPaBeNTUBOA CTOMMOCTH aKTHBOB HCIIOJIB3YETCS II€Ha, PACCUMTAHHAA IO
UTOTaM TIOCJIEIHET0 TOPrOBOTO MAHA. Takod TOIXOX HWCIOJB3YeTCs B
OTCYTCTBUE COOBITHI, KOTOPBIE MOIJIM CYLIECTBEHHO IMOBJIHATh HAa 3HAYCHHE
pacueTHO LieHbl B HETOPTOBBIM JIE€Hb.

OOnuranus BHEIIHHAX
O0JIMTalMOHHELIX 3alMOB
Poccuiickoit ®enepanuu

Jonrosas nenHas Oymara
MHOCTPAHHBIX TOCYIapCTB

EBpooOnuranus
HHOCTPAaHHOTO OMHTECHTA,
JIOJIrOBasi LieHHasi Oymara
MHOCTPAHHOTO
rocyaapcTBa

Lennas
MEXAyHapOaHOU
(uHaHCOBOM
OpTaHU3aAINH

Oymara

s ompeneneHus COpaBeUIMBOM CTOMMOCTH OOJUTalii BHEIIHUX
obnuraiMoHHBIX 3aiiMoB Poccuiickoit @enepaunu, J{onroBbix 1EeHHbIX Oymara
WHOCTPAaHHBIX TOCYAApCTB, eBpooONMTanmuii HWHOCTPAHHOTO OMHUTEHTA,
JIONTOBBIX LIEHHBIX OyMar HWHOCTPaHHOTO TOCYJapcTBa, IEHHBIX Oymar
MEXAyHapoJHOH  (UHAHCOBOW  OpraHM3alliM  HCIIOJIB3YIOTCS  LICHBI,
BEIOpaHHBIC B CIIEAYIONIEM MOpsaKe (YObIBaHUS IPHOPHUTETA):

a) menHa 3akpeitma (Last Price) BGN  (Bloomberg Generic),
packpbiBaeMasi uH(popmannonHoi cuctemoi "BiymGepr" (Bloomberg) Ha
naty onpenenenns CHA

b) wuena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMas uHQopMmannoHHoi cucremoil "BiymOepr”" (Bloomberg) na
naty ompenenenuss CHA mpu ycioBHH, YTO 3HaYCHME IMOKas3aTels Score 1o
YKa3aHHOU IICHE He HIDKE 6

c) meHa, paccuuranHas IlenoBeiM mneHtpom HPJI (mo Mertonmkawm,
yrBepxaeHHbBM 01.12.2017 u mo3aHee) ¢ HCIOIb30BaHHEM METOJIOB OIICHKH,
OTBEUANOIIUX KPUTEPUSAM HCXOOHBIX NAHHBIX 2-TO YPOBHS B COOTBETCTBHUH C
MC®O13 (mpuopuTeT oTHaeTcs IeHaM, OIpPEIeICHHBIM MO MOCITeIHEH
YTBEPKIEHHOH METOTUKE OIICHKH);

d) uHOMKaTHBHAA LIeHA, onpeeicHHas mo Metoanke «Cbonds Valuationy,
packpbiBaeMas rpymnmoi kommnanuid Cbonds Ha maty onpenenerns CUA;

€) MHIMKATHBHAA IIeHa, onpeaeneHHas mo metoanke «Cbonds Estimationy,
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packpbiBaeMas rpymmoit kommanuii Cbonds Ha naty onpenenerns CHA.
f) m1s eBpooONMranMii MOJEIbh OLEHKH B COOTBETCTBUH ¢ [IpmitoxeHunem
2A x HactosmuM [IpaBunam (ypoBeHs 2).

Ecnu yka3zaHHBIE IIEHBI OTCYTCTBYIOT, UII IICHHOW Oymaru mpHMeEHsSeTcs
3-if ypOBEHb OIICHKH CTOMMOCTH IIEHHBIX OyMar.

CrpaBeyiiBass CTOMMOCTh JIOJTOBON IIEHHOH OyMmaru ompenensercs ¢
y4eTOM HaKOIUIEHHOTO KyTIOHHOT'O 10X0/1a Ha Aaty onpeaenenus CHA.

B cmyuae oTCyTCTBHMS  yKa3aHHBIX IIEGH B COOTBETCTBYIOIIMX
MH(POPMAIIMOHHBIX CHCTEMaX B CBSI3U C HETOPTOBBIM JTHEM OUpIK, ITO UTOTAM
TOPTOB Ha KOTOPBIX ONPENEIAIOTCS pacueTHBIE IICHBI, IS IeJIeH OmpeneIeHus
CIpaBENTUBOM CTOMMOCTH aKTHBOB HCIIONB3YETCS IIeHA, PACCUMTAHHASA IO
UTOTaM TIOCJIEIHET0 TOPTOBOTO MHA. TakoW TOIXOX HWCIONB3YeTCs B
OTCYTCTBUE COOBITHIA, KOTOPBIE MOTJIM CYIIECTBEHHO IOBIUATH HAa 3HAUYCHUE
pacyeTHO 1IeHbl B HETOPTOBBIN JIEHb.

MuBecTULIOHHBIE
poccuickux
WHBECTUI[HOHHBIX
(hoH10B, UIOTCYHBIC
cepTH(UKATHI yyacTust

nanu
MacBbIX

Jlis onpezeneHus CIpaBeUIMBOM CTOMMOCTH HCIOJB3YeTCsl pacyeTHas
CTOMMOCTh MHBECTHIMOHHOTO masi (cepTudukara y4acTus), Onpe/esieHHas: B
COOTBETCTBUHM C HOPMATHUBHBIMHU MPABOBBIMHA aKTaMH Ha JATy OIpPEICIICHHS
CYA wu packpbeiTas / TpefoCTaBlcHHAs yrpaBistomied kommanueit [THO
(MIIOTEYHOTO MOKPBITHS) B CPOKH, MTPETyCMOTPCHHBIC HOPMATUBHBIMU aKTaMHU
banka Poccun.

B citygae oTCyTCTBHS pacKpBITHIX YIPABISIOIICH KOMIAHUEH NaHHBIX O
pacUETHOM CTOMMOCTH, IPUMEHSIETCS 3-i YPOBCHB OIICHKH.

I[CHO?)I/ITapHaH pacimcka

Jis ompeneneHus CIpaBeIIMBONH CTOMMOCTH HCIONB3YETCS pacueTHas
CTOMMOCTh IIEHHOH OyMaru, Ha KOTOPYIO BbIJaHA JEMO3UTApHAs PACIUCKa,
OMpEeJeNCHHAsl 110 AIrOPUTMY OINpENeNICHUs] CIPABEUIMBONH CTOMMOCTH Ha
OCHOBaHMM I[eH |-ro YypoBHS, YKa3aHHbIX B HAacTOsAIUX IIpaBuiax
onpenenennss CHA, ¢ ydeToM KOJIHMYECTBa [IEHHBIX OyMar, mpaBa Ha KOTOpPbIE
MOJITBEPIKIALT OJ[HA ISTIO3UTAPHAs PACITHCKA.

CTpyKTypHBII IPOIYKT

Juin  ompeneneHWs — CHpPaBEUIMBOM  CTOMMOCTH,  HCIOJIb3YIOTCA
HaOmojaeMble 1IEHbl  aKTUBHOTO BHEOMP)KEBOTO phIHKA - 1eHbl  BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaemble HH(OPMALMOHHOM
cucremoii «biaymbepr» (Bloomberg) na nary ompeanenenus CHA. B ciyuae
Hanuuust Oojiee, 4eM OJHOHM IIEHBI JUIi KOHKPETHOIO MHCTPYMEHTa, BBIOOD
LEHbl OCYLIECTBISETCS HAa OCHOBAaHMM MOTHBHUPOBAHHOIO  CY>KACHHS
Ynpapnsitoniei KOMIaHUU.

Mopenu OUEeHKH CTOMMOCTH LEHHBIX Oymar, [Jisi KOTOPbIX He OMpeaessieTcsi AKTUBHbIA PbIHOK U
OTCYTCTBYKOT HabJil0iaeMble JaHHble (3-il ypoBeHb)

Ilennble Gymarn

Iopsinok onpenesieHusi CpaBeAJTuBO CTOUMOCTH

Jemo3uTHbIH cepTudukat

Jus ompeneneHuss CHpaBEIINBOH CTOMMOCTH, WCIIONB3YETCS METON
OTIpEeNIeICHUs] CIIPaBEeIMBOM CTOMMOCTH, TPHUHATHIA IS JCHEKHBIX
CPEJICTB BO BKJIQJIax

Hennast Oymara
POCCHUNCKUX 3MUTEHTOB U
LIEHHAs Oymara
HHOCTPAHHBIX DMUTCHTOB

JIJ1 OIIeHKH HCHOJIB3YIOTCS CIEAYIOMINE IEHBI B CIEAYIOMIEM MOpPsAKe
(yObIBaHUsI PUOPHUTETA):

a) 1menHa, paccuutaHHas [lenoBeiM nentpom HPJ[ (mo meroamkawm,
yrBepxkaeHHpiM  01.12.2017 w mno3gHee) ¢ HCHOJB30BAHHEM METOJIOB
OLICHKHU, OTBCYAIOIIHUX KPUTCPUAM HUCXOAHBIX JdaHHBIX 3-ro YPOBHA B
cootBercTBUU ¢ MC®OI13 (nmpuopureT oTAaeTcs IieHaMm, ONpejiesIeHHbIM
T10 TIOCJIC/THEH YTBEPXKICHHOW METOMKE OLICHKN);

b) mena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaemas uHGOpManmonHoi cuctemoit "baymoOepr" (Bloomberg) Ha
nmaty ompenenenuss CUA B ciydae, eciii 3Ha4eHHE MOKazaTels Score IIo
yKa3aHHOH IIeHe HIKe 0;

C) MHAEKCHAs IieHa, onpenesieHHas mo meroauke «RU Data Index Price
(RUDIP)», packpsiBaeMasi MHPOPMAIMOHHO-AHATUTHYECKUM ITPOLYKTOM
RuData Price MexnynapoaHoit undopmannontoit rpymist « AHTEpdhaxcy;

d) Ui OLIEHKM HCIOJIB3YETCSI CTOMMOCTD, ONPEAEICHHYIO OLIEHIIUKOM
M0 COCTOSIHUIO Ha naTy He panee 6 (IllecTs) MecsIEeB 10 aThl ONPEICICHUS
CYA wu cocraBiaenHoro He mno3xHee 6 (Illectp) MecsueB a0 AaThl
OIIpeJIeTICHUsI CIIPaBEINBON CTONMOCTH.
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CrpaBemiBasi CTOMMOCTB JIOJITOBOW ILIEHHOH OyMaru OIpenersiercs ¢
YYeTOM HaKOIUIEHHOTO KyIIOHHOTO JI0X0/1a Ha aaty onpexaeneHus CHA.

B cmywae OTCyTCTBHA yKa3aHHBIX IIEH B  COOTBETCTBYIOIINX
WH(POPMAIIMOHHBIX CHCTEMax B CBSA3M C HETOPTOBBIM JHEM OWpPXK, IO
WTOTaM TOPTOB Ha KOTOPBIX OIMpPEIENSIOTCS pacueTHbIe IEHBI, I Ienei
OTIpeNieIeHUs] CIpaBeyIMBOIl CTOMMOCTH AaKTHBOB HCIIOJIB3yeTCd IIeHa,
paccuuTaHHas 10 HUTOTaM IIOCJIEIHEro TOProBoro AHA. Takoi moaxon
UCTIONB3YeTCsI B OTCYTCTBHE COOBITHI, KOTOpBIE MOIJIM CYLIECTBEHHO
MIOBJIUSITh HA 3HAUYEHHE PACUETHOM LIEHBI B HETOPTOBBIH JI€Hb.

Mopejn OleHKH CTOMMOCTH IeHHBIX ﬁymar, 0 KOTOPbLIM OIIpeacJicH aHAJOTHYHbIH AKTUB

IleHnble Gymaru

HOpﬂZ[OK onmpeaecJaceHust Cl'lpaBeZ[J'lﬂBOﬁ CTOMMOCTH

Llennas Oymara siBisieTcs

Jis  omeHKM [IEHHOH OyMard WCIOJIb3yeTCcs IIeHa  BBIMYCKa
(aHAJIOTMYHOTO aKTWBA), 10 OTHOWICHHIO K KOTOPOMY MJaHHBIH BBIIYCK
SIBIIIETCSI TOTIOTHUTEIBHEIM, OTIpeNeeHHas, Ha naTy ompeneneHus CUHA B
COOTBETCTBHH C MOJEIISIMH OIICGHKA CTOMMOCTH II€HHBIX OyMar, yis
KOTOPBIX OTIPE/IEICH aKTUBHBIN PHIHOK (MCXOTHBIC TaHHBIE YPOBHS 2).

CrpaBeiBasi CTOMMOCTD ONPEAEIIIETCS COTIIACHO 3TOMY HMOPSAKY 10
BO3HHUKHOBEHHUS CIIPABEIUIMBON CTOMMOCTH LEHHOW Oymard, SBIISIOIIEHCS
JOIIOJITHUTCIIbHBIM BbIHyCKOM.

JOIOJHUTEILHBIM
BBIITYCKOM

Iennas Oymara,
MOy YEHHas B

pe3ynbTare KOHBEpPTaIluU
B Hee JApyroil UeHHOMH
Oymaru (ucxonHOM
LeHHO OyMarn)

Jnst olleHKW LIeHHOW OyMaru, MCHOJIB3YeTcsl IIeHa MCXOAHOW IIEHHOW
Oymaru, ompeneiicHHas Ha naty ompenenenuss CYHA B COOTBETCTBHH C
MOJICTSIMH OLIEHKH CTOMMOCTH LIEHHBIX OyMar, IJisi KOTOPBIX OIpelelieH
aKTHBHBIH DBIHOK, CKOPPEKTHpPOBaHHAas C ydeToM KoddduimeHTa
KOHBEPTAIMH (MCXOJHBIE JaHHbBIE YPOBHS 2).

Ecin HEBO3MOXXHO ONpEAENUTbh B COOTBETCTBUH C MOJEISIMH OLIEHKU
CTOMMOCTH LIEHHBIX OyMar, Ui KOTOPBIX OIpPENETICH aKTHBHBIH PBIHOK
[IEHY MCXO/HOW IIeHHO# Oymaru Ha naty omnpeneneHus CUA, ncnonp3yercs
CrpaBeUINBas CTOMMOCTh HCXOJHOM IEeHHOW Oymarm, oIpeneieHHas Ha
JaTy KOHBEpTAllMM, CKOPPEKTUPOBAaHHAs C Y4eToM Kod(QuIHeHTa
KOHBEpTaIH (MCXOTHBIC JaHHBIE YPOBHA 2).

CrpaBeiMBas CTOMMOCTh ONpEAEIsieTCs COIIAaCHO 3TOMY MOPSAKY Ha
naty koHBepTamuu. Co ciexyromeid IaTel CTOMMOCTb OIpenensercs B
o011IeM HopsiIKe.

—  OneHOYHOM CTOMMOCTBIO akIMiA ¢ Ooyblued  (MeHbLIEH)
HOMHUHAJBHOW CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMH B HUX
WCXOJHBIX AKIUH, SBISIETCS OLIEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKLUH.

—  OteHOYHOW CTOMMOCTBIO aKIU TOH jke Kareropuu (THIA) C
WHBIMHM TIpaBaMH, TIPU3HAaHHBIX B pe3yJbTaTeé KOHBEPTALMM B HHUX
HCXOJHBIX AaKIUH, ABIAETCS OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX
AKLUH.

—  OneHOYHOM CTOMMOCTBIO aKIHMH, NPHU3HAHHBIX B pE3yJbTaTe
KOHBEPTAllMU TPH JPOOJICHUH HMCXOJAHBIX aKIUH, SBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKLWH, JeleHHas Ha KoddduiueHrt
IpOOTICHUS.

—  OueHOUHON CTOMMOCTBIO AaKLMH, NPU3HAHHBIX B pe3yJbTaTe
KOHBEPTAIMX IIPU KOHCOJHMJIAIMU MCXOAHBIX aKIMH, SBISETCS OLIEHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIWH, YMHOXXEHHas Ha Ko3((umueHt
KOHCOJIUIAIHN.

— OIEHOYHOH CTOMMOCTBIO aKIMK WM OOJUTaIiii HOBOTO BBIITYCKA,
NIPU3HAHHBIX B pe3yJbTaTe KOHBEPTAMM B HUX KOHBEPTHUPYEMBIX
HUCXOOHBIX  IIEHHBIX  Oymar,  SBISETCS  OLGHOYHas  CTOMMOCTb
KOHBEPTUPOBAHHBIX IIGHHBIX OyMar, [eJICHHass Ha KOJIMYECTBO AaKLUH
(obsuranuii), B KOTOpoe KOHBEPTHPOBAaHA OJHA KOHBEPTHUpyeMas IEHHas
Oymara.

—  OueHOYHOH CTOMMOCTBIO aKIMH, NPU3HAHHBIX B peE3yJbTaTe
KOHBEpTAllMd B HHUX HMCXOAHBIX AaKLIWI INpH peopraHuzauuu B (opme
CIIMSIHUS, SIBJISICTCS OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHOXEeHHAsI Ha K03(p(PHUITHEHT KOHBEPTALIUH.

—  OneHOYHOH CTOMMOCTBIO aKIMH BHOBH CO3JaHHOTO B PE3YJbTATE
peopranmzauuy B (opme paszfeneHus] WINM BbBLICICHHS aKIHOHEPHOTO
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o0IlecTBa, MPU3HAHHBIX B pE3yJbTaTe KOHBEPTAIMU B HHUX MCXOJIHBIX
aKIMi, SBISETCS OIICHOYHAS CTOMMOCTh KOHBEPTUPOBAHHBIX AaKIIHUA,
JenieHHas Ha Kod(QQUIMEeHT KoHBepTaluu. B ciyuae, eciau B pesyibrare
pasliesieHus] WM BbIIENICHHUs] CO3[aeTcs ABa WM 0oJiee aKIMOHEPHBIX
obmecTBa, Ha KO3PPUIIMEHT KOHBEPTAIMU JCIUTCS OLIEHOYHAs CTOMMOCTD
KOHBEPTUPOBAHHBIX AKLUH, YMEHBIIECHHAs IPONOPLUOHAIBLHO O
UMYILECTBA PEOPraHU30BaHHOIO AKIMOHEPHOIO OOILECTBa, MEPEIaHHOTO
aKI[MOHEPHOMY OOILECTBY, CO3AaHHOMY B DE3yJIbTaTe pa3lelieHHUs WM
BBIJICJICHHUSI.

—  OneHoyHass CTOMMOCTh AKIMH BHOBb CO3JaHHOTO B pPE3yJbTaTe
peopranuzanuu B Qopme  BBIACICHHS  AaKIMOHEPHOrO  OOINECTBa,
MPU3HAHHBIX B pE3yJIbTaTe WX pACIHPEICNICHUs] Cpeind AaKIMOHEPOB
pEeOpraHM30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CUMTACTCSl PABHOM HYJIIO.

—  OmueHOYHOH  CTOMMOCTBIO  OONWTAIMii  HOBOTO  BBIITYCKa,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMHM B HUX MCXOJHBIX OOJIHMIalUid TPH
peopraHu3alMy SMHTEHTAa TaKUX OOJHMranuii, SBISETCS OLEHOYHAs
CTOMMOCTb KOHBEPTHPOBAHHBIX OOJIUTaIHH.

Hennas Oymara, CnpaBeyiuBasi CTOUMOCTh OTpeAeNsseTcss Kak IieHa pasmerneHus. C
npno6peTeHHa;1 npu JAaTbl TOABJICHUSA II€H, IO3BOJAIOINNUX MNPOU3BECTU OLCHKY IO JaHHBIM
pasMelCHNU AKTUBHOI'O OCHOBHOI'O PBbIHKA, CIIpaBCIJIMBasi CTOMMOCTL OIIPCACIIACTCSA B

o0mem mnopsiake. IIpu OTCYTCTBUMH yKa3aHHBIX LeH B TeueHue 10 pabounx
JHEH C JaTbl pa3MElIeHUsT LieHa pa3MElIeHHs KOPPEKTUpPYETCs
MPOMOPILIMOHATILHO M3MEHEHHUIO KIIFoueBOoil ctaBku banka Poccum 3a sTor
TIEPHOI.

Haumnas ¢ 11 mHS crpaBeminBasi CTOMMOCTH OIIPENeNsieTcsl B o0IeM
TIOPSIIKE.

6. IlpusHanme ¥ omeHKa OHMpXKEBBIX NPOM3BOAHBIX (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBonavaabHOE NPU3HAHME U MPEKPaLleHNe PU3HAHUS

BuprxeBoil mpom3BOIHBIN (PUHAHCOBBIM MHCTPYMEHT MPU3HAETCS B JIATY OTPAKEHUS OpOKEepoOM
prOOpeTEeHNs/pealn3aii COOTBETCTBYIOMIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

IIpexpamenne Npu3HAHUS OMPKEBOTO MPOU3BOJHOTO (PHHAHCOBOTO MHCTPYMEHTA IPOUCXOIHT:

- B CIIy4ae MCIOIHEHUS KOHTPAKTa;

- B pE3y/lbTaTeé BO3ZHUKHOBEHHs BCTPEUYHBIX OOS3aTENBCTB IO KOHTPAKTY C TaKOM JKe
cnenuduKanyen, T.e. 3aKI04eHHe 0YCETHON CIEIKH;

- npeKpalieHne 00s3aTeNIbCTB 0 KOHTPAKTy [0 WHBIM OCHOBaHMSM, YKa3aHHBIM B
IMpaBujiax KJIUPHUHTa, B YCTAHOBJICHHOM MMHU MOPAAKE.

OueHka CTOUMOCTH MPOU3BOIHOI0 (PMHAHCOBOIr0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM TPOHM3BOJHOTO (PHHAHCOBOTO HHCTPYMEHTa SBIsieTCS OWpika, Ha KOTOPOM
®oHIOM OBLT 3aKITI0OYEH COOTBETCTBYIOIIUIA KOHTPAKT.

CrpaBeInBO CTOMMOCTBIO TIPOM3BOTHOTO (PHHAHCOBOTO MHCTPYMEHTA SIBIISIETCS €TO ITOCIEIHSAS
pacdeTHas IieHa (TeopeTHdeckas IIeHa), ompeneisieMas Oupieid, Ha koTopoi POHIOM OBbLT 3aKIIOYEH
COOTBETCTBYIOIIMHA KOHTPAKT.

B cirydae, ecnu KOHTpakT SABISIETCS MapkupyeMmbiM U POHAOM Ha JaTy OIEHKH OTPa)XEHBI BCE
pacyeThl 110 BapHaLIPIOHHOﬁ Mapixke, ClripaBeajimBas CTOUMOCTDb ITPOU3BOAHOTO (l)I/lHaHCOBOFO HWHCTPYMEHTA
paBHa HYJIIO.

7. llpu3HaHHWe U OLlEHKA AeOMTOPCKON 3210/ 1KEHHOCTH U MPeAONIAT
IleppoHayanbHOe TNpH3HAHHME M MNpPeKpallleHHe NPH3HAHHUSA, OLIGHKAa Je0UTOpCKOii
3a/10JIKEHHOCTH::

Ecim B pesynpraTe coBepmieHHs caenok ¢ umymectBom [IM® Bo3Hmkaer nedutopckas
3aJJOJDKEHHOCTh, M, COTJIACHO YCIIOBHSIM CJHICJIKM, HE OIpE/eNeHa KOHKPETHas Jara €€ MOTalleHHs, HO
yKa3aH NpeaeNbHBIH CPOK, B TeYEHHE KOTOPOTO Takas 3aJ0JDKEHHOCTh JOJDKHA OBITH IOTamieHa, TO AV
OIIPEJICTICHUs] CIIPABEIMBOH CTOMMOCTH CPOK IIOTAIIEHHWs TaKoH 3aJ0JDKEHHOCTH IPHHUMACTCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOT'O YKCIIEPTHOTO (MOTHBUPOBAHHOTO) CYXKICHHUS YIPABIAOIIEH
KOIaHUM 00 MHBIX CPOKaX MOTAIIEHHs TAKOH JeOMTOPCKOM 3310JDKEHHOCTH.

Ecnu ycnoBus caeiku He coliepkaT KOHKPETHOM AaThl MOTalIeHUs AeOUTOPCKOM 3a/10JDKEHHOCTH
U OTCYTCTBYET IPEIEIbHBIH CPOK IOTallIeHUs], TO JJIsl IeJied ONIpenesieHNs] CIPaBeUIMBOW CTOMMOCTH
TaKOW CPOK JOJDKEH OBbITh YCTAaHOBJICH Ha OCHOBaHMH OOOCHOBAaHHOT'O 3KCIEPTHOrO (MOTHBHPOBAHHOTO)
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CYXKIEHUS YIPaBISIOIEH KOMIaHHH.

ITpu ompeneneHun cpoka morameHust JEOMTOPCKON 3aJOIDKEHHOCTH B CIIydae €CIU CpOK,
YCTAQHOBJICHHBI ~ YCIIOBHSIMH CAEJIKM HPUXOJUTCS HA MPa3IHUYHBIN/HEpaOOUYHii/BBIXOAHONW JICHb,
Ynpapnsiomas KOMIAHHS pPYKOBOJACTBYETCSl IONOXKEHUSIMH cTaThbu 193 I'paxmanckoro Kkouekca
Poccwuiickoii dexepaiyy, a UMEHHO JHEM OKOHYAHHUSI CPOKA CUMTAETCS ONMKAWIIWKA CIIEAYIOLNA 32 HUM
pabounii 1eHp (B OTHOLICHUM MEPEHOCA B CBS3M C MPa3JHUYHBIMU/HEPAOOUYNMH JAHSMH TOJBKO B CiIydae,
ecnu oryOnnkoBaH [Ipor3BOACTBEHHBIN KaJleHAaph Ha COOTBETCTBYIOIINI roj).

Jeburopckas 33/I0JDKEHHOCTD 10 MPOLEHTHOMY (KYHOHHOMY) JOXOJY IIO JIONTOBBIM LIEHHBIM
OymaraM, J1IeOUTOpCKasi 3aJJ0JDKEHHOCTh O YaCTUYHOMY/IIOJIHOMY IOTAIICHUI0 SMHUTEHTOM OCHOBHOTO
J0JITa 10 JIOJATOBBIM IIEHHBIM OyMaraM npu3HaeTcst:

- st ne6uTOpCKOH 3aJ0IKEHHOCTH 110 MTPOIEHTHOMY (KYIIOHHOMY) JOXOZY IO JOJITOBBIM
LIEHHBIM OyMaram - JjaTa HacTyIUICHHs Hadaja CpOKa MCIOJIHEHUS 00513aTeIbCTBA IO BBIIIIATE KyTIOHHOTO
JI0X0/1a (1aTa OKOHYAHHMSI KYIIOHHOT'O [IEPUO0/a) B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IIEHHOM OymarH.

- Jnst meOutopckoi 3aJ0JDKEHHOCTH 0 YaCTHYHOMY/IIOJHOMY IIOTAalIeHHI0 SMUTEHTOM
OCHOBHOTO JI0JITa TI0 JAOJITOBBIM LIEHHBIM OyMaram — JlaTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIleHHUs] HOMHHANIA
Ha OCHOBaHWHM PELICHHUS O BBIITyCKeE.

Kpurepuu npexpaiiieHus: mpu3HaHUS:

- Jara ucromHeHus: 00513aTeNbCTB IMUTEHTOM, TIOATBEPIKICHHAs 0AHKOBCKON BBITICKOH C
pacdertHoro cueta ynpasiritonieid kommanuu [1.Y. [IN® unn otuetom Opokepa [TUD;

- Jara nukBUpanuu SMUTEeHTa, corjacHO Beimucke u3 EIPIOJI (wim Bemmmckd u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

CrnpaBeyiiBasi CTOMMOCTb:

OtleHKa CrpaBeJIMBON CTOMMOCTH A€OMTOPCKO# 3a/I0/KEHHOCTH O MPOLIEHTHOMY (KYIOHHOMY)
JIOXOJ1y TIO JIOJITOBBIM LIEHHBIM OyMaram OIpe/esisieTcsl B CJIeIYIOIIeM MOpsiIKe:

a) B pa3Mepe, ONpeICICHHOM Ha JaTy HACTYIUICHHUS CPOKA MCIIOJHEHHUS COOTBETCTBYIOIICTO
o0s13aTenbCTBa (1aTy MCTEUeHUs] KYNOHHOI'O IepHoja) B COOTBETCTBHU C YCIIOBHUSIMH BBINTyCKa LEHHOMN
OyMmaru, ¥ MCXOJsl U3 KOJNMYECTBA [ICHHBIX OyMar Ha JIaTy HACTYIUICHUS YKa3aHHOTO CPOKa - C YKa3aHHOM
JIATHI IO HACTYIUICHHUS HanOoJiee paHHEH U3 JaT:

- ucreuernss 7 (Cemb) paboumx MJHEH C JaThl HACTYIUICHHS CPOKA HCITONHCHUS
o0s3aTenbeTBa poccuiickuM smuteHToM, 10 ([ecsts) paboumx mHEH ¢ JaThl HACTYIUICHHS CpPOKa
UCIIOTHEHUsI 00513aTeIbCTBA HHOCTPAHHBIM IMUTECHTOM;

- BO3HHUKHOBEHMUS WHBIX COOBITHI o 00€eCIIEHEHHNTO.

b) B cooTBeTcTBUE C TOPAIKOM, yKa3aHHBIM B myHKTE 2 pazaena III u B [Ipunoxennn 4 — ¢
HauOolee paHHe! U3 JaT, yKa3aHHOH B III1.a.

OueHka CcHpaBeUIMBOH CTOMMOCTH JeOUTOPCKOW 3aJ0JDKEHHOCTH II0 YacTHYHOMY/IIOJIHOMY
MOTANIEHUI0O SMUTEHTOM OCHOBHOT'O JIOJITA 110 JIOJTOBBIM LIEHHBIM OyMaraMm OIpeJeNseTcs B CleAyloieM
HOPSIIKE:

a) B pa3Mepe, ONpeJeJIeHHOM Ha JIaTy HACTYIUICHHS! CPOKa MCIOIHEHHS! COOTBETCTBYIOIIETO
00513aTeNbCTBA B COOTBETCTBHUHU C YCIIOBHSIMH BBIIIyCKa IIEHHOH OyMaru, 1 MCXOJsl W3 KOJIMYECTBA IEHHBIX
Oymar Ha JaTy HacTYIUICHHs yKa3aHHOTO CPOKa - C yKa3aHHOM JaThl 10 HACTYIUIEHUs HauboJiee paHHel 13
Jart:

- ucreueranss 7 (Cemp) paboumx MAHEH C JaThl HACTYIUICHHWS CPOKAa HCIIONHEHUS
00s13aTeNbCcTBA  pOCCHiiCKUM AMHUTEHTOM, 10 (mecars) paboumx IHEW C JaThl HACTYIDICHHS CpPOKa
UCIIONHEHUs 0043aTeIbCTBAa HHOCTPAHHBIM ADMUTEHTOM;

- BO3HMKHOBEHHUS MHBIX COOBITHI 110 00ECIIEHEHHIO;

b) B cooTBeTcTBHHM € MOPSAAKOM, YKa3aHHBIM B IyHKTE 2 pasznena Il u B [Ipunoxennn 4 — ¢
HauOolee paHHe! U3 JatT, yKa3aHHOH B II1.a.

CnpaBeBasi CTOUMOCTD I€OUTOPCKON 3a8JOJDKEHHOCTH T10 NMPOLEHTHOMY (KYHNOHHOMY) JIOXOAY,
YaCTHYHOMY/IIOJIHOMY TIOTAIIEHHIO SMHUTEHTOM OCHOBHOTO JOJTa II0 JOJrOBBIM IIEHHBIM Oymaram
npusHaercst papHoid 0 (Hoump), B ciyyae oduiuanpHOro omyOimkoBaHuHs cooOmmeHus o O0aHKpOTCTBE B
OTHOIICHUH SMUTEHTa (JIUIa, 0OSI3aHHOTO TI0 LIEHHON Oymare) - ¢ AaThl O(UIMAIBHOTO OITyOJIMKOBAaHUS
Takoro coodbmeHus. Takoil mopsAIoK IPUMEHSIETCS K 0053aTeIhCTBAM 32 CIIEIYFOIIUMI HCKITFOUCHUSIMIT:

- 32 UCKJIIOYEHHEM J0JTra, OIEHHBAEMOTO OIEHITUKOM, 00ECTIEYCHHOTO TOPTYEMBIMH ICHHBIMH
Oymaramu, HEIBIDKMMOCTBIO, OMIIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOHW JHOO MOPYyYHUTEIBCTBOM TPETHHX
s, OrieHKa 00eCTIeYeHHOTO JOJITa IIPOBOANTCS C YUYETOM CPOKOB M BOZMOKHOCTH ITOJTyYSHHS BEITIIAT MIPH
peanu3anuu obecrieueHHuss Ha OCHOBE OOOCHOBAHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOIO) CYIXKACHHS
Yupasinsonieil KOMIIaHUY;

- 32 UCKIIIOYEHHEM Clly4yaeB, KOrjia y JAaHHOro TpeOOoBaHMs (BBIMYCKa IIEHHBIX OyMmar) MMEIOTCs
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PBIHOYHBIE KOTHPOBKM AaKTHBHOTO pHIHKA (1 ypoBHS OICHKH) JHOO MMEeTCs OTYeT OIICHIINKA,
COCTaBJICHHBIN He paHee 6 MecsaueB 110 AaThl oneHKH CYA, 1O COCTOSIHMIO Ha JaTy Havaja HpOIETyPHI
6ankpoTcTBa WiM no3aHee. [Ipu uCnoap30BaHNM OTYETA OLECHIIMKA MIPH MOSBICHHN HOBOW HH(MOpMAIUU O
CHIDKEHHH BO3MOKHOCTH BOCTPEOOBaHUS 3a10JDKEHHOCTH TN CHIDKCHUH OLIEHKH MTOTEHIUAIBHBIX CYMM K
MOJYYCHHUIO YIIPABJSIONIAs KOMIIAHHS JOJDKHA B CPOK He Oosiee 2 HeAeab MOJYYHTh HOBBIA OTYET
OIICHIIIMKA JTMO0 MPUHATH CTOUMOCTH 3aJI0JKCHHOCTH PABHOU HYIIIO.

Jeburopckas 3a/10JDKCHHOCTh 1O BBIIIATE JMBHICHAOB MO aKNIUSAM, JIOXOJAA IO JENO3UTapHBIM
pacnucKkam, 1o MHBECTHIIMOHHBIM nasM [T ® u masM (akimsM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (hOHJIOB:

OrneHka CTpaBeUIMBO CTOMMOCTH JeOMTOPCKOW 3aJ0DKEHHOCTH IO BBIIUIATE NUBUACHIOB IO
aKIUAM, T0XO0Ja TI0 JETIO3UTAPHBIM PACITUCKaM, MasM IaeBhIX HHBECTHIIMOHHBIX (DOHIOB U TMasAM (aKIIHsIM)
MHOCTPaHHBIX HHBECTUIIMOHHBIX (DOHIOB OMPEEISIETCS UCXOIS U3:

KOJIMYECTBA aKI[MIi/IeTI03UTAPHBIX PACIHICOK, ITaeB MaeBOr0 MHBECTUIIMOHHOTO (DOHJA WM IacB
(axmmif) MHOCTPAHHOTO WHBECTHLHMOHHOTO (DOHAA COOTBETCTBYIOIIEH KaTreropuu (TWma), YYTEHHBIX Ha
cuete zaeno [IM® Ha pary, Ha KOTOPYIO ONPENENAIOTCS JIMLA, UMEIOIINE MTPABO Ha MOJy4YEeHHE TUBUICH1a
(moxona),

1 0OBSIBJICHHOr0 pa3Mepa JUBUACHA (I0X0/1a), MPUXOSIIETrocs Ha OHY aKIHIO (AEHO3UTAPHYIO
pacrucky, maii maeBoro WHBECTHLIMOHHOTO (OHIA WM Nail (aKIWio) MHOCTPAHHOTO WHBECTHIIMOHHOTO
(hoHIa) COOTBETCTBYIOLIECH KaTeropuu (TUIa).

Jeburopckast 3aJJ0JDKEHHOCTD 110 MPUYHMTAIOIIMMCS K IIOJIyYSHHUIO AMBUACHIAM IIPU3HACTCS Kak
aKTUB C TIEPBOTO [HS, KOTJa LIEHHbIE OyMarum HAYMHAIOT TOPTOBaThcs O€3 ydeTa IUBHICHIOB
(DVD_EX DT) u nHaumcnsercs Ha KOMUYECTBO LEHHBIX OyMar, y4TeHHbIX Ha cuete nemno [IM® nHa
(DVD_EX DT) 3a BbIYETOM HAJIOTOBBIX yAEpKaHWHA W KOMHUCCHH Tpu uX Hammynd. OTHOBPEMEHHO C
HAYMCIIEHNEM, OCYIIECTBISETCS KOPPEKTHPOBKA TUBHICHIOB C yUETOM CIEINIOK, ITOAJIEKAIINX NCTIOTHEHUIO
B JICHb (PMKCAINU CTIHCKA JINI], IMEIOIINX ITPABO HA MOJIyYCHHE T0X0/a.

DVD EX DT pmnst neHHBIX OymMar HHOCTPAHHBIX JUBHICHIOB OIMPENENSETCS C HCIOIB30BAHUEM
nuHpopmannonuseix pecypcoB AO «Mutepdakcy, Cbonds.ru ¥ MHBIX JOCTYIHBIX HCTOYHUKOB HH(OPMALIIH.
Kpurepuem BbiOOpa sIBISETCS KAYECTBO MIPEOCTABISIEMOI HHPOPMAIMHU U YA0OCTBO 1OCTYIA K JaHHBIM.

DVD _EX DT ans nuBHAeHAOB IO IIEHHBIM OyMmaraM POCCHMCKHMX 3MHUTEHTOB OIPEJNEISeTCs] B
CIIEIYIOIIEM HOPSIIKE:

- TOPrOBBIH J€Hb, NPEIIIECTBYIONINNA JaTre, Ha KOTOPYI0 B COOTBETCTBMHM 3aKOHOJATEIILCTBOM
OTIPENIEIIAFOTCS JINIA, UMEIOIINE ITPaBoO Ha MOJTYUYCHNE TUBUACHIOB (nanee — JlaTe 3aKphITHS peecTpa).

-ecmu JlaTa 3aKpBITHS peecTpa HE SBISIETCS TOPTOBBEIM THEM, IWBHICHIBI YYUTHIBAIOTCS B
TOProBbI{ J€Hb, HA IBa TOPrOBBIX JHS NpEIIeCTBYOMUN JlaTe 3aKphITUs peecTpa.

B cnyuae orcyrctBus oduipanipHOl MH(OpMALMK O pa3Mepe Halora Ha JOXOJbl MO IEHHBIM
OymaraM HWHOCTPaHHBIX 3MHUTEHTOB, HOIJICKAMIETO YACPKaHUIO, TPUMEHIETCS MaKCHMaJIbHO BO3MOXKHAS
craBka Hasora B pa3Mepe 30%. 1o ¢akry mocTyruieHus: TAKUX TOXO/I0B/IUBHIICHIOB Ha OaHKOBCKHE CUeTa
VYupanstomeii komnanuu [1.Y. @onmoM B pa3mepe, BKIIOYAKOINIEM B ce0si CyMMy Hajiora, Y paBisioiias
KOMIIaHUS TOHAYHCIISAET JeOUTOPCKYIO 3aJ0JDKEHHOCTh Ha CYyMMY HaJjora.

Jata mpekpailieHuss MPHU3HAHUS JIEOMTOPCKON 3a0JDKEHHOCTH [0 BBIILUIATE JAWBUACHIOB IIO
aKIMSM, JOXO0/1a 110 JETIO3UTapHBIM PACIHCKAM:

- JlaTa UCTIOJIHEHUS 0053aTebCTB SMUTEHTOM, OATBEPKICHHONH OaHKOBCKOM BBIITUCKOI C
pacdeTtHoro cueTa ynpasisitoniein kommanuu [1.Y. [TU® wmn otueTom Opokepa [TUD.

- JlaTa JIMKBUJAIMH SMHTEHTa, coriacHo Beimucke, w3 EI'PIOJI (wim BeIMHCKH U3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

OrneHka crpaBeIMBOIl CTOMMOCTH JeOMTOPCKON 3aJ0DKEHHOCTH IO BBIIUIATE IUBUACHIOB IO
aKIUAM, JOXOMa MO JAETIO3UTAPHBIM PACIIHCKaM OMPENeNseTCs UCXOIS U3:

- KOJIMYECTBA aKIIMil/IeMO3UTAPHBIX PACIIHCOK, yUTeHHbIX Ha cuere neno [IM® Ha nary, Ha
KOTOPYIO OIIPEENAIOTCS JIUIA, UMEIOLIHE IPAaBO Ha MOIy4YeHHe TUBUIECHIOB, U

- 00BSIBJIICHHOTO pa3Mepa JAUBHACHIA (J0X0/1a), IPUXOASIIETOCS Ha OJIHY IICHHYIO OyMmary
COOTBETCTBYIOIIEH KaTeropuu (TUIa) 3a BBIYETOM HAJIOTOB U COOPOB, €CJIM 3TO MIPUMEHHMO.

[ara u coObITust, NpUBOAALINE K 00ECIIEHEHUIO:

CnpaBeuiBasi CTOUMOCTh JIeOMTOPCKON 3a/I0JDKEHHOCTH MO BBIIUIATE JWBHUIICHJIOB 10 aKIHUSIM,
JI0X0/la TI0 JIENO3WUTapHbIM pacrnuckam — npusHaercst paBHod 0 (Hosp) B ciywae odumumanbHOTO
OIyONMKOBaHUST COOOMIEHNsT 0 OaHKPOTCTBE B OTHOIICHWH AIMHTEHTa (LA, OOSM3aHHOTO MO LIEHHOH
Oymare) - ¢ JaThl OHUIHATIHHOTO OIMYOINKOBAHUS TAKOTO COOOIICHUSI.

B caydae ecnmu eHEe)KHBIE CpEACTBA HE MOCTYITMIIA Ha CYET, OTKPBITHIN YIPaBIIOMEH KOMIIAHUN
Y. [IND - ¢ pmatel, crexyromen 3a 25 (/[IBaagmate msaTh) pabodmMm AHEM €O JHSA, N0 COCTOSHHIO Ha
KOTOPBII OIPEeIAI0TCS KA, IMEIOIIHE MIPaBO Ha MOITy4YeHHE TUBUACHIOB 10 POCCUHCKUM 3MUTEHTAM U
¢ matsl, cnexytomiei 3a 45 (Copok maTe) pabounx IHEH cOo JAHSA, IO COCTOSHHUIO Ha KOTOPBINA OTIPENeNIIOTCS
Jga, MMCIMME IpaBO Ha IMOJYYCHUC JUBUACHAOB 110 HWHOCTPAHHBIM OMUTCHTAM, CIIpaB€IjIMBas
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CTOMMOCTH JI€OUTOPCKOM 3a0DKCHHOCTH IO BBHITUIATE AWBHUACHIOB 10 aKIUAM, TOXO0a 0 JETI03UTapHBIM
pacmiuckaM KOPPEKTHPYETCSl B COOTBETCTBHHM C TOPAIKOM, yKa3aHHBIM B IMyHKTe 2 pasgena Il u B
IIpunoxenun 4 Hactosux [IpaBwi.

Jebutopckas 3a0KEHHOCTD 10 MPOLEHTHOMY JOXOAY IO JEHEKHBIM CPEACTBAM Ha CYETax, B
TOM YHCJIE 10 MUHUMAJIbHBIM HECHM)KAEMBIM OCTATKAM:

Kpurepuu npusHaHus:

- Jlara Hagyanma 00s3aTeNbCTBA COTIIACHO YCJIOBHUSAM IOTOBOPA/COTJIAIICHHS O MPOICHTHOM
JIOXO0/I€ IO IEHEXKHBIM CPEJICTBaM Ha cyeTax yrpasisitonieid komnanuu 1.Y. [TND

Kputepuu mpekpaiieHus Mpu3HaHUS:

- Jata okoHUaHHA O0O0s3aTENBCTBA COTIACHO YCJIOBUSAM JOTOBOpA/COTIAIICHHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBaM Ha cueTax ynpasisitomieid komnanuu 1. Y. [IN®D;

- Jara mepeycTynku mpasa TpeOOBaHMSA O BHIIUIATE BKJIAga U HAUYMCICHHBIX IPOIEHTOB Ha
OCHOBaHHWH JIOTOBODA;

- Jara pemrennss banka Poccun 00 OT3bIBe NUICH3WM OaHKa, (IEHEXHBIE CpEICTBa
MEPEXOISIT B CTATYC MpoUei 1eOUTOPCKON 3a10DKCHHOCTH);

- Hara nukBupgaumu OaHKa coriacHO HHGOPMaMU, pPacKpbITOl B  o(UIMAIEHOM
JIOCTYITHOM UCTOYHHUKE (B ToM umciie 3amucu B ETPHOJI o nukBunaiuu 6aHka).

CrpaBeuinBasi CTOUMOCTD AEOUTOPCKOM 3aI0JKEHHOCTH TI0 MPOICHTHOMY JIOXOIY 10 JCHEKHBIM
cpeactBaM Ha cuetax ympasisiomed kommnanuu J1Y. TIM® ompenensieTrcss B CyMMe HA4MCIEHHBIX
COTJIACHO YCIIOBHSIM JOTOBOPA/COTTIAIIECHHS TIPOLIEHTOB HA CYMMY HECHI)KaeMOT'O OCTaTKa - B CIIydae, eCln
YCIIOBHSI HAYHCIICHUS TPOLIEHTOB TI03BOJIAIOT PACCUNUTATH UX pa3Mep Ha aaTy ompeneneHus CHA.

CrpaBemmmBasi CTOUMOCTh JEOUTOPCKON 3a0JDKEHHOCTH IO J0XOJaM OT JOJIEBOTO yYacTHS B
YCTaBHOM KaIlHTalle KOPPEKTHPYETCS B COOTBETCTBUH C TOPSIKOM, YKa3aHHBIM B IMyHKTe 2 pasnena Il u B
TIpunoxennn 4 Hactosmux [IpaBwi.

[pouas neduropckas 3a10JHKEHHOCTD:

- Jleburopckas 3aJ0JDKEHHOCTh, BO3HMKIIAs B pe3ylbTare COBEPIICHHS CJCIOK C
umyiectsoM [T @, no KoTOpbIM HaCcTyIHIIa HAUOOJIee PaHHsIsL AaTa PacueToB;

- ABaHCBHI, BBIJIaHHBIE 32 cueT uMymiectsa [P, B ToMm uncne obecneynTesbHbIE MIIaTEXN
MO JOrOBOpaM apeH/Ibl HEJBMXKUMOTO0 UMYIIECTBA, B KOTOPBIX DOH] BBICTYNAET apeHIaTOPOM;

- Jleburopckast 3a/10JDKEHHOCTD YIpaBIIsiomeit komanuu nepex [T,

- JebuTtopckas 3aH0DKEHHOCTD, BO3HUKINAS 1T0 JOTOBOPAaM C ayAHTOPCKOW OpraHH3anuei,
OILICHILUKOM, CIIELIUATU3UPOBAHHBIM JIEMIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npaBuiax Y [TN®;

- JleOuTopckasi 3aJ0/DKEHHOCTh 110 HajgoraM, cOopam, MOILIMHAM B OFOJKETHI BCEX
YPOBHEH;

- JlebuTopckast 3aJ0KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJIOTOB U3 Oromkera PD;

- JleGuTopckas 3a10KEHHOCTD 10 aPEH/IHBIM IUIaTexamy;

- Jleburopckas 3a10JDKEHHOCTD 110 CYAEOHBIM PEeICHHSIM;

- [Ipouas neburopckast 3a10J>KEHHOCTb.

Kpurepuu npusnanus:

- st nebutopckoii 3a/10JPKEHHOCTH 110 BO3MELIEHUIO CYMMBI HAJIOTOB M3 OropkeTa PO —
narta npunatus H/IC mo paboTtam u yciryram K BEIYETY;

- Jns nebutopckoit 3a0HKEHHOCTH 10 CYACOHBIM PELICHHSM - JaTa BCTYIUICHHS B CHILY
YKa3aHHOTO PEICHNS;

- Jlnst ocTanpHBIX BHOB aKTHUBOB - J[aTa MEpPEeadyd aKTUBOB (ICHEKHBIX CPEJICTB) JIMILY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a10JKEHHOCTb.

Kpurepun npexparieHus IpU3HaHHA:

- st neOuTopckoi 3a/10JPKEHHOCTH 110 BO3MELICHUIO CYMMbI HAJIOTOB U3 Oro/pkeTa PO —
Jara ucnosHeHus oos3arenscrBa nepea [ cornacHo HanoroBomy konekcy P®;

- Jl1g ocTanbHBIX BUJIOB aKTUBOB!

—  Jlata ucnonaeHus o0s3atensctB nepea [TMD, cormacHo 1oroBopy;

4 Jleburopckast 3aJ0JDKEHHOCTh HA4MCISeTCsl Ha Kaxayro jary ompezneneHus CYA. B ciywae, ecnu pasmep J1eOMTOpPCKOM
3a/I0JDKEHHOCTH HE MOXET OBITh TOYHO OIPEJEIICH, HCIIOIb3yIOTCS METOIBI alllPOKCUMALIH BETUYHH.

IIporHo3Hble 3HaueHust 00SA3aTENbCTB, pacCUMTAHHbIE YIpPABIAIOIICH KOMIaHueW, npenocraBisiorcss B Crenuanu3upOBaHHbIHA
Jeno3uTapuii Ha Kaxayro faty onpenenenus CUA ¢ ykazaHHeM Ieproia BEIOOPKH M OOBSCHSIONINX IEPEMEHHBIX.

Jlns mened anmpokcMManuMu pa3Mepa 00s3aTeNbCTB HCIOJNB3YeTCs CTAaTHCTUKA 3a mociexnne 12 (/IBeHaamaTs) Mecsies,
npenmectBytomux jnare onpenenenus CUA ITHN®. [Ipu oTcyTcTBUM TaKOro 00beMa CTATMCTUKM METOJ aNnpOKCUMALUH IPUMEHUM
IIPU HAIMYHUHY JAHHBIX HE MEHEe 4eM 3a IoclieqHue 2 (1Ba) Mecsna, IpeanecTByomux gare onpenenenus CUA IMUD.

B maty nocrymieHns JOKyMEHTa, IOATBEPKJAIOIIEr0 OKa3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTHPOBKA HAUHMCIICHHBIX 00513aTeIbCTB
JI0 X PEaIbHOTO 3HAUCHHUSL.
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— Jara nukBHganuy KOHTPAreHTa, coriaacHo Beimmcke, n3 ET'PIOJI;
- IIpogero mpekpameHuss mpaBa TpeOOBaHHA B COOTBETCTBUM C JIEHCTBYIOIIMM
3aKOHOJATEILCTBOM HJTH JIOTOBOPOM.
CrpaBeyiiBasi CTOMMOCTB TIpOoYel JeOUTOPCKOM 3aJ0KEHHOCTH OTIPEIEIISIeTCS :
- B CyMMe€ OCTaTKa 3aJ[0JDKEHHOCTH Ha Aaty omnpeaeneHust CHA:
— IS ONePAIMOHHOM IeOUTOPCKON 3a0/DKCHHOCTH;
— s 1eOMTOPCKOW 3aJI0JDKEHHOCTH IO Halloram, cOOpaM, MOILIHMHAM B OIOKETHI BCEX
YPOBHEH;
— s [eOUTOPCKOM 3aI0JKCHHOCTH yHpasistomeii komnanuu nepen [IM®D, Bo3Hukmmas B
pe3ynbTaTe HapyIICHHs TpaB BIaCNbIICB HHBECTUIIMOHHBIX ITaeB B TCUCHUH 25 pabodmx
JIHEH ¢ JaThl €€ BO3SHUKHOBECHHUS |
— g AeOMTOPCKOM  3aJ0JDKCHHOCTH, BO3HHKIIEH 10 JOTOBOpaM C  ayAUTOPCKON
OpraHu3aIyeil, OIEHIIMKOM, CIEIUATH3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yka3zaHHbIME B mpaBwiax Y [IN® B teyenunu 25 paboumx nHEH ¢ JaThl OKOHYAHHA
CpOKa OKa3aHUs yCIYyT, YCTAHOBJICHHOM yCIOBUAMH JqoroBopa. OOeclieHeHHE YKa3aHHOU
JIEOUTOPCKON 3aI0JDKCHHOCTH HE TIPOU3BOIUTCS TIPU COOJTIOJICHUH CIICIYIOIINX YCIOBHA:
v Hanuuue 000CHOBaHHOTO 9KCIIEPTHOTO (MOTHUBHPOBAHHOTO) CYXJIEHUS
Vopasnsitonied KOMIIAaHUW O TOM, YTO YBEJIMYEHUE CPOKOB OKa3aHUS YCIyr WU
MoTraIireHus: MeOUTOPCKON 3aJ0JDKCHHOCTH HE SIBISICTCS CIICACTBUEM HETaTUBHBIX
[IPOLIECCOB, BOBHUKIIUX B IEATEIbHOCTH TOJDKHUKA;

v Halu4Me JOKYMEHTAIbHOIO MOATBEPXKIECHHS OT KOHTPAreHTa CPOKOB MOralIEHHUs
3a10JDKeHHOCTH /oKkazanus ycryr [TND;

— s 1eOUTOPCKON 3a0DKEHHOCTH IO BO3MEIIICHHIO CYMMBI HAJIOTOB U3 OromkeTa PO,

— s 7eOUTOPCKOI 3a0IDKEHHOCTH IO CyIeOHBIM pemreHusM B Teuerne 10 pabounx nHen
C JIaThl PU3HAHUSI.

- B CyMMe, OIIPEIeJIEHHOH C MCIIOJIb30BaHHEM METOJIa MPHUBEICHHON CTOMMOCTH OYIyIITHX
JIeHexkHbIX MoToKoB (IIpumoxeHue 4) B MHBIX CilyyasiX ¢ MOMEHTa NpPHU3HAHUA 10 HACTYIUIEHHS CpPOKa
MTOJTHOTO TIOTAIICHHUS 33/I0JDKCHHOCTH.

B ciyvae BHeceHHS M3MEHEHHMH B YCIOBHS JOTOBOPA B YACTH ONPEACICHUS CPOKa IOTAIICHHS
3aJI0JUKEHHOCTH, MaKCHMAJBHBIA CPOK B LIEJISAX BHIOOpA METONA OICHKH ONPEACISICTCS B COOTBETCTBUH C
W3MEHEHHBIM CPOKOM IOTallleHus! 3aJJOJKEHHOCTH, JIEUCTBYIOIIMM Ha ATy OLIEHKH, MPUYEM HaKOILJICHHUE
CpOKa MoTameHusl 3a0PKEHHOCTH He TIPOUCXO/IHT.

Ilon omepanmoHHOW MOHMMAaETCS AEOMTOPCKas 33J0JDKEHHOCTh KOHTPAreHTa, BO3ZHHMKAIONIAS B
XO0/Ie HOPMAaJIBHOTO OIEPAIlMOHHOIO IMKJIa, KOTopas OyJIeT MmoraiieHa B TeYSHUE ONPEIe/ICHHBIX CPOKOB, B
Cilyyae IPOCPOYKHM MHCIOJIHEHUS 00s13aTeNbCTB. JlOMyCTUMbIE CPOKH IIPOCPOYKH, YCTAHOBJICHHBIC IS
OTIEPAIIMOHHON eOUTOPCKON 3aJ0/KEHHOCTH, HE JOJDKHBI IPUBOJUTH K INPHU3HAHHMIO OC3HANEKHOU K
MOJIYYEHHIO 3aJI0JDKEHHOCTH, @ TaKKe K OOECIEHEHHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh Oyaer
peann3oBaHa YNPABIAIOIIEH KOMIAHHEH B MOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIIMECS B HOPMAJIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJCHCTBHS C KOHKPETHBIM BHJIOM JEOUTOPCKON
33J0JUKEHHOCTH. Y CTaHOBJEHHBIE CPOKHM IIPOCPOYKH OINpPEIEJEeHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHUCTHYECKUX JIAHHBIX YIPaBISIONICH KOMIAHWM. YKazaHHas 3aJ0JDKEHHOCTh OyleT peajn30BaHa
YIpaBISIIONIE KOMIIAaHUEH B TI0JIHOM 00BEME B CPOKH, YKJIA/IBIBAIOIINECS B HOPMAIBHYIO PHIHOUHYIO (MM
BHYTPEHHIOIO) MPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHIOM JEOMTOPCKOH 33JOJDKEHHOCTH.

Jeburopckas 3al0JDKEHHOCTb, 1O KOTOPOW BBISBICH OJWH WIM HECKOJIbKO IPH3HAKOB
obecLieHeHHs, yKa3aHHBIX B pazzene 2. ITopsmaok KOPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
umymiectBo [IM®P, kpome MOMyCTUMON MPOCPOUKH 00A3aTENBCTB B PAMKaX OINEPALMOHHOTO LUKJIA, HE
MOXeET OBITh IIPU3HAHA ONEPALUOHHOM.

Buapl, ycnoBus 1o Bumam Juist Ipu3HaHUs A€OUTOPCKOM 3aJ0JDKEHHOCTH OIEPALMOHHOM, a TaKKe
JOIMYCTUMBIC CPOKU HapyHICHUA YCIIOBUA HCHOJIHCHUSA O6H3aTeJ'I]>CTB KOHTparcHToOM (HOFaIHeHI/IH
JeOUTOPCKON 3aJJOJDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBUHM CO CJIOXKHBILIEHCS B paMKax
JIOBEPUTEIHHOTO YIPABJICHHS IIa€BBIM HHBECTHLIMOHHBIM (DOHIOM NPAKTHKOM onrcansl B [Ipuioxenun 5.

IIpy HacTymieHHH CpoKa MPOCPOUYKHU CBBIIIE CPOKOB, OMHCAHHBIX MO BHJAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Taxke HE3aBUCUMO OT HAMUUS U CPOKAa MPOCPOYKH IPU BO3HUKHOBEHUHM HHBIX
COOBITHH, BeOymuX K OOECHEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAETIeTCS B COOTBETCTBHU C
METOZOM KOPPEKTUPOBKH CIIPABEIUTHBON CTOMMOCTH, IIpexycMoTperHo [Tpunoxennem 4.

JleHexxHble cpeicTBa, Haxojsiuecs y npoecCHOHATbHBIX YYACTHUKOB PBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepun npusHanus:

Jara 3aumcieHus TEHEKHBIX CPEJCTB Ha CHeLUalbHbI OPOKEPCKUil CYeT Ha OCHOBAaHMM OTYETA
O6poxkepa.
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Kpurepun npekparieHus Tpu3HaHH:

- JlaTa HCIIOJHEHUS OpOKepOM O00S3aTeNbCTB IO NEPEUHCICHUIO IEHEKHBIX CPEACTB C
CIELHNATBHOTO OPOKEPCKOTO CUETa;

- nmata pemenusi banka Poccum 00 oT3bIBEe nuIeH3WH y Opokepa (ICHEKHBIE CpeacTBa
MEPEXOST B CTATYC MPOoUeii JeOUTOPCKOM 3aT0JIKCHHOCTH).

- Jara JMKBHIALMK Opokepa corjlacHo WHQOpMaluK, PpacKpeiTod B O(UIMAIEHOM
JOCTYIMHOM HcTo4YHHKeE (B ToM uncie 3anucu B ET'PHOJI o nukBunanmn Opokepa).

CnpaBeuinBasi CTOMMOCTB JICHEXKHBIX CPEJCTB, HAXOJSAIIUXCS y OpoKepa ONpenersieTcsl B CyMMe
ocTaTka Ha CIIe[UaIbHOM OpPOKEPCKOM cYeTe.

Benmnunna nebuTOpPCKOM 3370DKEHHOCTH OpOKepa [OJDKHA COBIAIATh C CyMMOH JCHEXKHBIX
CPEZCTB, OCTABIINXCS B pacTopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIN OMPENEeNAeTCs CTOMMOCTD YHCTHIX aKTHBOB.

CrpaBeyIMBON CTOMMOCTBIO JAEOMTOPCKOM 3a0HKEHHOCTH OpoKepa Mo IEHEKHBIM CPEIICTBaM,
HaxXOJSIIUMCSI Ha OpPOKEpCKOM cyeTe, MPU3HAETCS OCTAaTOK JICHEeXHBIX CPEJCTB Ha KOHEI JHS MOcCIe
COBEpIUICHUSI BCEX omepanuii ¢ aktusamMu PoH/a, COTIIACHO OTYETY OpoKepa.

Jara u coObITusl, NpUBOAALINE K 00ECIIEHEHUIO:

B ciiyuae, ecinu mopy4eHue Ha BBIBOJI ICHEIKHBIX CPEJICTB CO CIIEIMAIBLHOTO OPOKEPCKOTo cueTa He
UCIIOJTHEHO B T€UYEHHE OJHOTO pabouero JHs C JaThl IPEeNbSIBICHUS TOpyUYeHus (KpoMe cllydyaeB repeiadn
TpeboBanus mocie 17:00 pabouero nHs, B 3TOM ciy4ae — 2 pabouux JHEW) cIipaBeIMBasi CTOMMOCTD
JICHE)KHBIX CPEJCTB Ha CIICHHAIEHOM OpOKEPCKOM C WCIIOJIb30BAHMEM METOJIOB KOPPEKTUPOBKH
crnpaBeuIMBOM croumocty (ImyHKT 2 pasnena 11 u [punoxenue 4 nacrosmux [paswn).

Jara aHHynMpOBaHWSA JMIEH3MH Opokepa SBIIETCS [aTOMl HACTYIUICHHS OCHOBAHHH I
HACTYIUICHHUS CPOKA HMCIIOMHEHHUS 00s3aTENBbCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOH
JaTel CIPaBEAJMBAs CTOMMOCTb JI€OMTOPCKOW 3aJ0JDKCHHOCTH OpOKepa pacCUUTHIBAECTCSI C yYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 vactosmux [Ipasw.

8. Ilpu3HaHue U oleHKa 3aHMOB IOJIy4YeHHbIX
3aeM, moy4eHHbIN YIpaBisitomiel komnanued MoHaa, MPU3HACTCA B KA4eCTBE 00s3aTeNIbCTBA C
JIaThl MOJIy4YEHHUS HA €€ PACUETHBIN CUET EHEXKHBIX CPEICTB OT KPEIUTOPA.

Jaroil mpekpalueHus NpuU3HaHUs 3aiiMa ABISAETCS:

— J1aTa WCIOJHEHUs 00s13aTeNbcTBa YpaBirttoniei kommnanueii ®oHna;

— nata BHeceHus B EI'PIOJI cBenennii o TMKBUIAIINHA KOHTPAreHTa B MOPSIKE, YCTAHOBICHHOM
JIEHCTBYIOIINM 3aKOHOIaTEIECTBOM;

— JaTa TPOYero mpeKpalleHus o00s3aTelbCcTB W3 JOroBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJATEILCTBOM HITH JIOTOBOPOM.

3a10KeHHOCTh MO TOJTyYeHHBIM 3aiiMaM, CPOK HCTIOJHEHHUS KOTOPOH B JaTy MEpBOHAYAIBLHOTO
npu3HaHus He npesslman 180 (Cra BocbMuIecsTH) AHEH, OIEHHMBaeTCsl B HOMMHAJIBHOM cymMme 3aiiMa
TUTFOC HAYMCJIEHHBIE UCXO/Is U3 MPOLIEHTHOW CTAaBKH IO JIOTOBOPY 3aiiMa MPOIIEHTHI Ha JaTy OLICHKH.

3a0KEHHOCTh 0 MOJyYEHHOMY 3aiiMy, CPOK HCIOJIHEHHUS KOTOPOHM B JaTy MEPBOHAYAIBHOIO
npu3HaHus npessiman 180 (Cto BoceMbaecsT) OHEW, OLEHHBACTCS 10 NPUBEACHHOW K JaTe OLCHKU
CTOMMOCTH IIATEKEH, PACCUUTAHHOM € UCIIONB30BAHUEM PHIHOYHOMN IIPOUEHTHON CTABKHU Ty, -

B xauecTBe ppIHOUHOM IPOLIEHTHOW CTaBKH B JAHHOM Clly4yae IPUHUMAETCS CIeAyIoIas CTaBKa:

Teppun. T (KCppo, — KCop), JUIS 3a/0JXKEHHOCTH B PyO6JIsIX

T =
pHi. { Tep.poins IJIS1 3aJJ0JKeHHOCTH B JoJuiapax CIIA u Eepo,

ede:

Teppom. - B KQUECTBE PHIHOYHOW CTABKU MPHUMEHSETCS CPEJHEB3BELICHHAS IPOLECHTHAs CTaBKa IO
KpeauraM B PyOJsiX M WHOCTPaHHOM BajlOTE Ha COIOCTaBUMBIH CPOK (COMOCTABUMBIH CPOK — CPOK,
OCTaBIIMHCSA Ha JaTy OLEHKH JI0 TIOTAIIEHUs OIICHMBAaeMOW KPEIUTOPCKON 3al0/KEHHOCTH),
NPEJIOCTABICHHBIM HE(HHAHCOBBIM OpraHu3alMsaM (ISl JOJDKHUKOB, SIBISIFOLIMXCS FOPUIMYECKHMU
JIMLAMK) Wi (QU3NYecKUM JiMnaMm (A7 JOJDKHHUKOB, SBISIONIMXCS (M3MYECKUMH JIMIAMH), B IEJIOM MO
Poccuiickoit ®Denepanuu, packpbiBaemas Ha oduimansHOM caiite banka Poccum u onpeneneHnas B
COOTBETCTBHH C Pa3BEPHYTOM IIKAJIOMN".

KC, .. - xmroueBas craBka L|b P®, ycranoBineHHas Ha 1aTy OLCHKU;

1.0

5 Uctounuk urdopMamuu: OduumranbHENi caiit banka Poccun http:/www.cbr.ru/statistics/?Prtld=int_rat CBexeHus mo
Kpenuram B pyossix, noinapax CIHIA u eBpo B nenom no Poccuiickoii denepanum.
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KCqp.
CTaBKa Ty p. -
Cpennsisi 3a KaneHAapHbIN Mecsn KirodeBas craBka L{b PD paccunrteiBaercs mo hopmyire:

LiKC; + Ty

KCqp,. = —

- cpenHss kimoueBas craBka LB P® 3a kanennmapHblil Mecsl, 3a KOTOpBIM ompeaeneHa

2oe:

T - xoM4ecTBO AHEH B KaJIEHIAPHOM MECSIIE, 32 KOTOPBIH PacCUUTHIBAETCS IIPOLICHTHAS CTaBKa,

KC; - xmoueBas craBka LIb P®, nelictBoBaBas B i-OM NepHOAE KaIEHIAPHOIO MECALa,

T; - KOIMYECTBO JHEHM KaJleHIApHOIO MECALd, B TEUEHUE KOTOPBIX JAEHCTBOBaJa MPOLIEHTHAs
craBka KC;.

9. l'[pmﬂa}me " OILICHKA erHHTOPCKOﬁ 3AJ0JKCHHOCTHU

OO0mue moJI0;KeHmsI:

Kpenutopckass 3a0/5k€HHOCTh TpPU3HAETCS B MOMEHT, korja y DoHma B COOTBETCTBUHU C
JICHCTBYIOIIMM JIOTOBOPOM BO3HUKAET 0053aTEIBCTBO IO MEpeladye MMYIISCTBA M BBILIATE JCHEMKHBIX
CPEJICTB KOHTPAreHTy 10 JJOTOBOPY.

OO0s3aTenbpcTBA B BHAC KPEIUTOPCKOM 3aJI0OJDKEHHOCTH IO BBIa4e€ HHBECTHUIIMOHHBIX I1acB
MPU3HAIOTCS CO JHS MOCTYIUIEHUS! JEHEKHBIX CPEACTB B OIUIATYy MHBECTULMOHHBIX MaeB Ha cueT PoHna,
OTKPBITBINA B KPEAUTHON OpraHu3alluu.

OO0s3aTenpcTBa MO BBITUIATE JCHE)KHOW KOMIICHCAIIMM TIPU TOTAIICHWHA WHBECTHIMOHHBIX MAcB
MIPU3HAIOTCS CO JHS OCYILLECTBIEHHS PACXOAHOM 3aIIMCH B PEECTPE MHBECTULIMOHHBIX NacB DoHpa.

Obs3arenpeTBa MO BO3MEIISHHIO 33 CUET WMYIIECTBA, cocraBisonero @oHa, coOCTBEHHBIX
JIGHEe)KHBIX Cpe/IcTB Ympaistonieil koMmrnanuu DoHJa, UCMOJIB30BAHHBIX €10 ISl BBIIUIATHI JCHEKHOU
KOMIIEHCAllMi B CBSI3W C IIOTAIllEHHWEM WHBECTUIIMOHHBIX I[1a€B, MPU3HAIOTCS CO JHS MEPEeUUCIeHUs
Yupanstonieii KOMIAaHWEW JAEHEXHBIX CPEACTB JUI BBIIUIATHL JACHE)KHOW KOMIIEHCAIMU COIJIacHO
0OaHKOBCKOI BBIIKCKE.

O06s13aTeNnbCTBRA, MOJIEKAIIME UCITOIHEHHUIO 3a cueT akTuBoB POoHIa, B TOM 4YHCE 00s13aTeNILCTBA
M0 BBIIUIATE BO3HArpaXKAeHUsd Yrpapisitomed komnanud, Croenuanu3upoBaHHOMY Jlenosurtapuio,
ayJUToOpy, JIMIy, OCYILECTBISIOLIEMY BElIEHUE peecTpa BialeiblleB WHBECTULIUOHHBIX NaeB DoHna,
00s3aTeNIbCTBA TI0 YIUIATE CYMM CKHJOK C PacyeTHOW CTOMMOCTH WHBECTUIIMOHHOTO mas (Haa0aBOK K
pacueTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Mas) YmpaBiitonieid kommannn PoHnma w (Wim) areHram 1o
BBIJJa4e, TOTAIICHHI0O W OOMEHY WHBECTHIMOHHBIX TAeB, a TakXkKe 00s3aTelbCcTBAa MO OIUIATE IMPOYMX
pacxoMoB/II0 BBIINIATE WHBECTUIIMOHHOTO J0XOJAa MAaWIIMKaM, OCYIIECTBISEMBIX 3a CUET HWMYIIECTBa
@DoHIa B COOTBETCTBHM C TPEOOBaHMSAMHU JIEHCTBYIOIIETO 3aKOHONATENBCTBA, NMPHU3HAIOTCA B Hamboiee
PaHHIOIO U3 J1aT:

B mary pacueta CYA, ecnmu Ympammgmoomas KOMIAHHS HMEET BO3MOXHOCTh JOCTOBEPHO M
HaJICKHO onpeueJme pa3Mep B])ILlIeyKaSaHHI)IX BO3H3Fp8.)K[lCHHI7[ I/I/I/IJ'II/I pacxonon; B COOTBCTCTBUHU C
yCJ'lOBl/ISIMI/l 3aKJIKOYCHHBIX [lOl"OBOpOB WX B COOTBETCTBHUU C HpaBI/lHaMl/I uosepMTeanoro praBHeHI/IH, a
TAaKXXE€ METOAaMU onpeneneﬂnﬂ cnpaBeunnBoﬁ CTOUMOCTH, HpellyCMOTpeHH])IMI/I HAaCTOsSIIIUMHAU HpaBI/lﬂaMI/l;

WIH CO JHS TONyYeHHs YTPaBJSIOMEH KOMIAHHWEH JTOKYMEHTa, MOITBEPIKIAIOIIETO (aKT
OKa3aHWs YCIyT (CO JHS MONyYSHHS MOANKACAHHOTO aKTa BBHIMOJHEHHBIX paboT (OKa3aHHBIX YCIIYT), IpH
YCIIOBHH, YTO PACXOIBI IO BBHIIUIATE BO3HATPAXKICHUS YTIpaBIIIoNIed KoMnannu, Crienuaatn3upoBaHHOMY
Henosutaputo, ayaiuTopy, JIMLy, OCYLIECTBISIIOIIEMY BEIEHUE PEECTPA BJIAJENIbLIEB MHBECTULIMOHHBIX 1AEB
®oHpma, ONEHIMKY (TIPU €ro HaJW4YuH), 00s3aTeNhCTBAa IO OIUIATE MPOYHX PACXOIOB HE IPEBBIMIAIOT
JIOIYCTUMBIN pasMep TaKUX BO3HArpakI€HUI U pacXxonoB, ycTaHOBIeHHbIX IT/1Y Ha naty npusHaHus.

Bosnarpaxxaenue ynpapisiOIIEd KOMIAHMM, pa3Mep KOTOPOIO 3aBUCUT OT Ppe3yJibTaToOB
WHBECTHPOBAHUS, HAUYNCIIAETCS B IEPBHIN pabounii AeHb Ieproa (€ciii HHas JaTa HaduCIeHUS He YKa3aHa
B [IpaBunax Y I[N ®), cnenyromero 3a nepuoaoM HauyMCICHHs BO3HArPaXK/ICHHs, IPU3HAECTCSI B COCTAaBE
HpO‘ll/IX pacxouoa nu y‘{I/ITI)IBaeTCH B COCTaBE O6ﬂ3aTeHbCTB 10 MOMECHTA €ro BBIIIJIATHI.

Kpenutopckast 3aJ0JDKCHHOCTh [0 YIUIATE HAJOrOB M APYTHX O0s3aTENIbHBIX IUIATeKEH WH3
umyniectBa [IM® mnpusHaercs B JaTy BO3HUKHOBECHHs OO0S3aTENBCTBA IO BHIIIATE Hajuora W (WIH)
00513aTeIFHOTO TUIATE)Ka, COIVIACHO HOPMATHBHEIM IPAaBOBBIM akTaM Poccuiickoii ®enepamuu u (wim)
nmoroBopy. [IpekpaiieHre Npu3HaHKUS B ATy MEPEYUCICHUS CYMMEI HAIOTOB (00s3aTEIFHBIX IUIATEXKEH) ¢
pacuetroro cyera [1IM® cormacHo OaHKOBCKO BBIITHCKE.

Kpenuropckas 3a10MKEHHOCTh IO CAETKAM KYIUIA — MpoAaku akTuBoB 1D (3a mCKIOYeHnEM
CHETOK KYIUIH-TIPOJIaXKH [IEHHBIX OyMar) IpU3HAeTCs B JaTy MOIYYeHHUS JICHEKHBIX CPEACTB Ha PacUCTHHIN
cuet [TM® cornmacHo 6aHKOBCKOH BBITUCKE. [Ipekparenne mpu3HaHus B IaTy MCIOIHEHUS 00g3aTelbCcTBA
I10 CIIEJIKE COIVIACHO YCJIOBUSIM JOrOBOpA.

Kpenutopckast 3aZ0DKEHHOCTh, MOJUIEXKAIIasl IIOTAIICHHI0 HMYIIECTBOM, BO3HHUKAIOIIAs IIO
CylIcOHOMY TOKYMEHTY, TPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CWIy CyAeOHOrO aKTa IMEpBOM HWHCTAHIMM, €CIH [ojadya
aNeIUIAIIMOHHON KaJl0OBI HE MPEyCMOTPEHA;
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- B MOMEHT BCTYIUICHHS B CHIJIy PEUIEHHs Cyla MMepBON MHCTAHIMK (B TOM YHCIE, €Cii Oblia
M0/IaHa aneIUBIIIMOHHAs Jkanoba). B ciyyae ane/uisiuoHHOTO 00Kaa0BaHHs YKA3aHHOE PELICHHE BCTYIIAeT
B 3aKOHHYIO CHJIy CO JHS TPUHSATHS MOCTAHOBIICHHUS apOMTPa’KHOTO Cy/a ane/UIIIHOHHOW HWHCTAHIINH
(mato¥ MPUHATHS MOCTAHOBJIEHHS Cy[a aNesUIIIHOHHON MHCTAHIIMK CUUTAETCS aTa €ro W3rOTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpamenne NpU3HAHUA KPEIUTOPCKOI 3210/ 5KEHHOCTH:

[Ipu3HaHue KpenuTOPCKOH 330KEHHOCTH U MIOJYUYEHHBIX NPEJOoIIaT MPEeKpallaeTcs B ciiydae:

- HCIIOIHEHUs 00s3aTenseTBa DOHI0M;

- ¢ nmarel BHeceHHss B EI'PIOJI cBenenmit o NUKBHIAIMM KOHTPareHTa B MOPSAKE,
YCTaHOBIICHHOM JIEHCTBYIOIINM 3aKOHOAATEIIECTBOM;

- MPOYero IPEeKpalleHnss 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATEIHCTBOM WA
JIOTOBOPOM.

OueHka KpeauTOPCKOi 3a/10/KEeHHOCTH (00513aTeJIbCTB):

CHpaBeﬂJ’IHBOﬁ CTOUMOCTBHO O65138.T6J'H)CTB IO BbIJa4Y€ MHBCCTUIIMOHHBIX MACB MPU3HACTCA CyMMa
JICHE)KHBIX CPEJCTB, OCTYNUBIIAS HA OAHKOBCKUIA CYET, OTKPBITHINA YTIpaBisiouield KOMIIaHHUEH I yueTa
nMyumecTBa (DOHI[a B OIIaTy MHBCCTUIIMOHHBLIX I1acB.

CripaBeUIMBO¥ CTOMMOCTBIO 00SI3aTEIBCTB M0 BBIILIATE ACHE)KHOW KOMITCHCAIUH TIPY MOTAIlICHHH
VMHBECTULMOHHBIX [A€B MPU3HAETCSI CYMMa JEHEKHBIX CPEJICTB, NPUUUTAIOMIAsICS K BBIILIATE BiaJeibliaM
MHBECTULMOHHBIX MA€B, PacCUUTaHHAsl JIMLOM, OCYLIECTBIISIOIIMM BEJIEHUE pPeecTpa HHBECTULIMOHHBIX
[Ia€B U COIJIACOBaHHAs C YIIPABJIAIOIIECH KOMIAHUEMH.

CrpaBeuIBO CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HAIOTAa HAa JOXOIBl (DPU3UUECKUX JIHII
IIPU3HAETCSl CyMMa Hajora, MCUMCJIEHHas Ha [aTy BBILIATHI J0XOJa NalliMKaMm Y IpaBisiouiei
KOMITIaHUEH.

CrpaBeiBOl CTOMMOCTBIO 00513aTENILCTB M0 BO3MEIICHHIO 332 CYET UMYILECTBA, COCTABIISIONIETO
®DoHI, COOCTBEHHBIX JCHEKHBIX CPEICTB YHpasisomieii kommnanuu DoHIa, HCIOJIB30BAHHBIX €I IS
BbIIIJIaThI }IGHC)KHOﬁ KOMIICHCAllMU B CBA3U C IMOTAIICHUEM HWHBCCTUIIMOHHBLIX IA€B, IMPU3HACTCA CyMMa
JACHEKHBIX CPCIACTB, MMOJIYUCHHAs OT anaBnmomei& KOMIIaHUHU.

CrpaBeuinBasi CTOMMOCTB 0053aTEIILCTB 0 BBITUIATE JOXOJOB ITAWIINKAM OIICHUBACTCS B CYMME
JIEHEKHBIX CPEACTB, IPUUUTAIOLIMXCS K BBIIUIATE BIIaJEbllaM HHBECTULIMOHHBIX [1a€B.

CripaBeUIMBOI CTOMMOCTBIO 00513aTEIBCTB, TOAJICKAIINX HCITOTHEHHIO 3a cueT akTuBoB DoH/a, B
TOM YHCIie 003aTENbCTB TI0 BHIIUIATE BOSHATPAXKICHHS Y IpaBisronIeii komnannu, Criennain3upoBaHHOMY
Henosuraputo, ayauropy, JIMLy, OCYLIECTBISIIOIIEMY BEJEHUE PEECTPA BIIaJENIbLIEB MHBECTULIMOHHBIX 1acB
®oHpa, 0053aTENBCTB IO YIUIaTe CYMM CKHJOK C pacieTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mas (Hag0aBoK
K pacueTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympamisitonier komnanun PoHga u (WIK) areHTaM o
BbIA4YC, IIOTallICHUIO U 06MeHy HHBCCTULIMOHHBIX ITIaCB, a TaKXC O6H38.T6J'H)CTB o oIJIaTe Mnpo4yux
Pacxo/IoB, OCYIIECTBISIEMBIX 3a cueT uMyInecTBa @oHIa B COOTBETCTBHHU € TPEOOBAHUSIMHE JECHCTBYIOIIETO
3aKOHOJATEIBCTBA, NPU3HACTCS CTOMMOCTh BO3HArpaxaeHus (yCiayr, CKUIKH, Haja0aBKU)/MHBIX
0053aTeNIbCTB, pacCUMTaHHAs HUCXonsi u3 ycioBuid g0oroBopoB (IIpaBui ITOBEPUTEIHHOIO YIPABICHUS
umyniectBoM Ponna)® wiM ykasaHHas B NMEPBAYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CYeTaX, IPHKa3aX, WHBIX JOKYMEHTaX, MOATBEP)KIAIOIIMX AaKTHBBI W 00s3aTENbCTBA
CBSI3aHHBIC C HEJBIXKUMBIM HMYIIIECTBOM).

OLeHKa UHBIX BUAOB KPEAUTOPCKOM 3a/10JKEHHOCTH :

Kpenuropckas 3aJ0mKEeHHOCTh «IO BOCTPEOOBaHHS», KPEIUTOPCKAs 3aJ0JDKCHHOCTH IO HAJIOTaM,
00s3aTeNbCTBA 110  BBHIDIATE BO3HATPAKACHUS YTpaBmgomedl kommanud, Creruaan3upoBaHHOMY
Jenosuraputo, ayaiuropy, JIMIy, OCYLIECTBISIIOIIEMY BEEHUE PEECTPA BJIaJENIbLIEB MHBECTULIMOHHBIX 1acB
Donna, 0053aTENBCTB MO YIIATE CYMM CKHUIOK C PACUETHOW CTOMMOCTH WHBECTHIMOHHOTO masi (Haj10aBoK
K pPacueTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympamisitonier komnanuu PoHga u (WIK) areHTaMm o

¢ B cooreerctBun ¢ 1. 4.49 KoHuenTyanbHBIX OCHOB (PMHAHCOBOM oOT4eTHOCTH, NpuHATHIX CoBeToM mo MCPO, pacxojsl
NPU3HAIOTCS, €CIM BO3HHMKAeT yMEHbIIEHHE B OyOyIIMX SKOHOMHYECKHX BBITOJAX, CBA3AHHBIX C yMEHBUICHHEM aKTUBA WU
yBEJIHMUYCHHEM 0053aTeIbCTBA, KOTOPBIE MOTYT OBITh HaJJeXHO H3MEPEHBL

IIporHo3Hble 3HauYeHHs OO0s3aTENBCTB, PAacCUUTaHHBIE YIpaBIsIomell KoMIaHueld, mpenocTaBisitorcs B Crenuanu3UpOBaHHBIN
JIETIO3UTapuil Ha Kaxyto nary onpeaenenus CUA ¢ ykazaHueM nepro/ia BBIOOPKU M OOBSCHSIOIINX NEPEMEHHBIX.

Jns meneil ammpoKCHMAanMU pa3Mepa 00sS3aTeNbCTB HCIONB3YeTCS CTATUCTHKA 3a mociaenanue 12 (/IBeHaanaTts) MecsIles,
npenmecTBylomux gare onpenenenus CHA IMUO. [Ipu oTcyTcTBHM Takoro o0beMa CTATHCTHKH METO]| AlIPOKCHMAINU IPHUMEHHM
IPY HAJIMYKMH JJAaHHBIX HE MEHEe UeM 3a IocieiHue 2 (JBa) Mecsla, npeiecTByomux gare onpenenenus CHA ITUO.

B maty nocrymieHns JOKyMEHTa, IOATBEPKJAIONIEr0 OKa3aHHbIE YCIyTH, IPOU3BOJUTCS KOPPEKTHPOBKA HAUNCIICHHBIX 0013aTeIbCTB
JI0 MX PEaIbHOTO 3HAUCHHMS.

ANNpoKCHMAIlMU HEe MOJUIeKAT PACXOJbl 0 BOSMEILICHHIO 3aTPAT BBILICCTOSAIIMX JCMO3UTAPUEB [0 XPAaHCHHE W/MIM y4ETy MpaB Ha
LeHHbIe Oymary, IepeBOody LEHHBIX Oymar. BemmumHa KpeauTOpPCKOH 3aJODKEHHOCTH IO TaKHM pPacxXojaM, OIUIauMBacMBIM B
COOTBETCTBHH C JIOTOBOPOM 00 OKa3aHHH YCIYT CIICIHAIM3MPOBAHHOTO JETO3UTAPHs, ONpEJENAeTCs Ha OCHOBAHHH JOKYMEHTOB,
HOJATBEPKIAIONINX OKa3aHHBIE YCIYTH.
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BbIJjaye, MOTAMICHHI0O W OOMEHY HWHBECTHIMOHHBIX I1a€B, a TAKXKE KPEIUTOPCKasl 3aJO0JDKEHHOCTbD,
MOJJIeKAMasl MOTAIIEHHI0 JECHEKHBIMH CPEACTBAMHU, CPOK MCHOJHEHHS KOTOPOH B  MOMEHT
MepBOHAYANBHOTO Npu3HaHus He npeBbimat 180 (Cta BOCBMHIECATH) THEH, OIICHUBACTCS B HOMHHAIILHOM
cyMMe 00s3aTenbeTBa (Ui 3aiiMOB/KPEANTOB IIOMYYEHHBIX: OLICHUBAETCS B HOMHHAIBHONH CyMMe 3aiiMa
IUIIOC Ha4MCJICHHBbIE, MCXO/s W3 IPOLEHTHOM CTaBKH II0 JIOTOBOPY 3aiiMa/KpeauTa, NMPOLEHTHI HAa JaTy
OIICHKH ), ITOJIeXKAIIETO OIuIaTe YTpaBistoliei kommnanueii Goxma.

Kpenutopckast 3aJ0/DKEHHOCTb, TOAJIEKAIIas TOTALICHUIO0 JIEHEXKHBIMH CPEJICTBAMH, CPOK
UCIIOJTHEHUsI KOTOPOH B MOMEHT NepBOHayaibHOTO npu3HaHus npesbickil 180 (Cto BocembiecsT) AHEH,
OLICHUBAETCA MO NMPHUBEICHHON K JaTe OLEHKU CTOMMOCTH IJIATeXa, PACCUMTAHHON C HCIOJIb30BaHUEM
PBIHOYHON MPOLEHTHOW CTAaBKU Ty, . DPopMyna pacuera npusenenHoi croumoctu (PV) mnpesncrasiena B
IIpunoxenun 1 x Hacrosimum [IpaBunam.

B xauecTBe pbIHOYHOI MPOLIEHTHON CTaBKU B JAHHOM CJIy4ae MPHUHUMAETCS CIEAyIoIIas CTaBKa:

Teppun. T (KCppo, — KCop), JUIS 3a/0JXKEHHOCTH B PyO6JIsX
T; =
PBIH. Tep pras JLJI5 3a/10/KEHHOCTH B fiosiapax CHIA u EBpo,
eoe:
Tep.prn. - CDE/IHEB3BEILEHHAs NIPOLIEHTHAs CTaBKa, MyOinkyemas Ha oduumansHom caiite LIb PO 3a

Mecsiil, Hauboiree OMU3KUI K JaTe OICHKH, M0 KPEAUTaM, MPEI0CTABICHHBIM KPSIUTHRIMU OpPTraHU3aUsIMU
HE(UHAHCOBBIM OPTaHU3AIMIM, B TOH K€ BAIIIOTE, YTO U OICHUBaeMasi KPEAUTOPCKAsl 3aJ0JKEHHOCTbD, CO
CPOKOM TPEJOCTABICHHS, TIOMAJAIONINM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABIIHUICS HA OTYCTHYIO ATy
JIO TIOTAIIIEHUS OIEHUBAEMOM 3aI0IDKEHHOCTH;

KC, .. - xmroueBas craBka L|b P®, ycranoBineHHas Ha 1aTy OLCHKU;

11.0.
KC¢p. - cpemmsis xmodveBas craska LIb PO 3a kanennapHelid Mecsl, 3a KOTOPBIH ONpPENENeHa CTaBKa
GC.prH.'
Cpennsisi 3a KaneHAapHbIN Mecsn KiroyeBas craBka L{b PD paccunrtsiBaercs mo hopmyire:
LiKC; + Ty
KCqp,. = —
2oe:

T - KOIM4YECTBO IHEN B KaJ€HIAPHOM MECSIE, 38 KOTOPbIN pacCUUTHIBAETCS POLICHTHAS CTaBKa;

KC; - ximogeBas craBka L{b P®, neiicTBoBaBmas B i-oM Ieproie KaJIeHAapHOTO MECAIIa;

T; - xOMMYecTBO IHEH KaJeHOApHOTO MecAla, B TeUCHHE KOTOPHIX JeiCTBOBAa MPOICHTHAS CTaBKa
KC; KpenuTtopckas 3a10KEHHOCTh, MOJUIEKAMIasi MOTAIEHII0 WMYIIECTBOM, BO3HHKIIAS IO JOTOBOpaM
MEHBI, HOBaIlMd W JAPYTHM AaHAJIOTHYHBIM JIOTOBOPaM, OIIEHMBAETCS 10 CTOMMOCTH WMYIIECTBA,
MOJUIeXKAILETO Tepesiaye, B COOTBETCTBUH C TMOPSAIKOM OMNPEAETICHUS CHPABEAIHBONH CTOMMOCTH TaKOIoO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/lHaMI/I.

HOJ’Iy‘leHHbIe MMpeaoIIaTel OLICHUBAIOTCA B CYMMC IMOJTYYCHHBIX AC€HECKHBIX CPEACTB.

IV.  Onmnpenesienue py0/eBOro 3KBUBAJIEHTA CIHPaBeIJIMBO CTOMMOCTH,

omnpeJe/IeHHOM B BaJIIOTeE.

CnpaBeiiBasi CTOMMOCTh aKTHBOB M 00sI3aTENILCTB, OINpEAEICHHAs B BaIIOTEe, OTIWYHOW OT
BamoTh onpeaeneHns CUA noasnexur nepecyery B Bamoty onpesnenenuss CHA mo opunmansHOMy Kypey,
ycraHoBieHHOMY bankom Poccum Ha maty omeHku. B Tom ciydae, eciam odUIMAaIbHBIN Kypc BallfOTHI
BankoM He ycTaHOBIIEH, Ul IepecueTa B pyOJIM MCIONB3yeTcs Kypc BajiOThl, yCTAHOBJICHHBIH BaHkoM
Poccun Ha npenpIayIIyro Aaty.

B cnyuae ecnum IlentpanbHbiM  bankom Poccuiickoit ®enepanuu HE YCTaHOBIEH Kypce
WHOCTPAHHOH BaJIFOThI, B KOTOPOH BBIPa)K€Ha CTOMMOCTb aKTHBOB (0053aTENbCTB), K BAIIOTE ONPEICICHUS
CYA B cootBerctBuu ¢ [lpasmnamm [V TIU®, pelictBytommmu Ha natry ompenenenus CYA, To
WCIIOJIb3YETCS COOTHOLIEHHE MEXIY KypcoM HHOCTPaHHOW BaliOThl W BamioTod ompeaeneHuss CHA B
cootBercTBuM C IlpaBunamu IV IIU®, neiictByromumu Ha maty ompenenenuss CUA, ompernensemoe Ha
OCHOBE CIOT Kypca 3THX BaJIOT N0 OTHOUICHHIO K amepukaHckomy noitapy (USD), ycraHOBIEHHOTO
Intercontinental Exchange (ICE)’ (kpocc-Kype MHOCTPAHHOU BAKOTHI, ONPEAEIEHHON Yepe3 aMepPUKAHCKHUI
nmomnap (USD))..

V. Ilopsinok pacyera BeJMYHMHBI pe3epBa Ha BBIIIATY BO3ZHAIPAKACHUS H
HCNOJIb30BAHMA  TaKOIro pe3epBa, a TaKke TMOPAAOK  y4erTa
BOZHAIPAa:KIeHUH M  PacxodoB, CBS3aHHBIX C [0BEpPHTEJIbHBIM
ynpasjeHnueM PoHaom.

7 OpuumansHas napopMalus nyonuKyercs Ha caiite Murepdaxke: https://rd.interfax.ru/markets/main/forex
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PesepB Ha BRIIATy BO3HArpaXaeHUs (QopMHpyeTCS OTHACIBHO B YacTH pe3epBa Ha BHIILIATY
BO3HarpaKACHUs YIIPABIISIIOIIEH KOMIIAHUY U B YaCTU PE3€pBa Ha BBIILIATY COBOKYIHOTO BO3HAIPaXKACHHUS
CHELUAIIN3UPOBAHHOMY  JICTIO3UTApUI0, ayAUTOPCKOW opraHuzauuu, oueHmuky I[IM® wu nuny,
OCYILECTBIIIONIEMY BEACHHE peecTpa BIAAeblIeB MHBECTHLUHOHHBIX maeB [IM® (mamee — pesepB Ha
BBINJIATY NMPOYHMX BO3HArPAXKICHUMH).

Pe3epr Ha BhIIUIATY BO3HATPAXICHUI HAYKUCISICTCS U OTpaXaeTcsi B coctaBe 0o0s3arebets [IND B
TeueHHe OTYETHOTO Tojia: ¢ HanboJiee O3AHeH 13 ABYX JaT — AaThl Hauaya KaJeHIapHOTo ro/ia WK JaThl
3aBepuIeHus! (OKOHYaHUs) JOPMHUPOBAHHUS - 10!

—  JIaThl OKOHYAHUS KaJeHJIapHOIo roja;

—  JaTel BO3HHKHOBEHHS OCHOBaHWSA Ui npekpameHus [IM® (BKIFOUMTENTFHO) B 4YacTd
pe3epBa Ha BBIILJIATY BO3HAIPAXKICHUS YIIPABIIOLICH KOMIIAHUY;

— HamboJee MO3MHEH W3 OBYX AT TpPH MpPEKpaIleHWH - JNaThl OKOHYAHUS IpHeMa
TpeboBanuii kpeauropo IIN® wnm naTel OKOHUAHHS PEaIM3aldH BCETO HMYIIESCTBA
TN ®.

Peseps Ha BbIIUIaTy BO3HArpaKACHUNM HauuciseTcs cornacHo npasuiam Y IMN® HapacTaromum
UTOTOM M OTpaxkaercss B cocrtaBe oOs3arensctB [IM® nHa kaxnywo naty ompeaenenus CUA,
npenycMoTpeHHyo [IpaBunaMu onpeeneHust CTOMMOCTH YUCTBIX aKTHBOB.

Pe3zepB Ha BBIIUIATYy BO3HATPaXAEHUs YIPaBIAIONICH KOMIIAHUM M pPe3epB Ha BBIILIATY IPOUYUX
BO3HArpaXKI€HUl, B Cllyyae, €Clld pa3Mep TaKUX BO3HarpaxkiaeHuil ompepnensercss ucxons us CI'CUA,
PacCUUTBIBAIOTCS OTJEJIBHO N0 KaXKA0H YacTu pe3epBa B CIEAYIOLIEM HOPSIIKE:

d-1 N
(CYA™ +3 CHA4) D (x,T,)
S- — t=1 x n=1 _ S ,
i D T Z k

i k=1

rae:
k — mopsiIKoBbIi HOMEp Ka)/I0T0 HAYMCIIEHHS Pe3epBa B OTYETHOM I'oJly, IPUHUMAIOIIUHA 3HAa4YeHHs OT 1 10
1. k=1 — mopsiIKoBEIi HOMEp IMOCIeaHero (TeKyIEero) HauNCIIeHNs pe3epBa;

k_ CyMMa KaxX0ro nNpon3BeACHHOI0 B TECKyILIEM OTYETHOM IOy HAUUCJICHUS PE3CPBA,

- cyMMa o4epenHoro (TEKYIIEr0) HAYMCIIEHHS PE3EPBa B TEKYIIEM OTUETHOM TOLY;

D . KOJIMYECTBO pa6otmx Z[Heﬁ B TCKYIIEM KaJICHAAPHOM IOy,

i - KOJMYECTBO pa60qnx ,HHCf/'I nepuona, OIPEACIICHHOI0 € Hadajla TEKYWCro OTYETHOIoO roaa Ao

(BKITIOYAs) IaThl HAYMCIICHUS pe3epBa ' ;

t — NOPSOKOBBIA HOMEp pabodvero IHs, NPUHAJJIEKAIEro INEpUoJy, 32 KOTOPBIH OIpeiesIeHO i,

NPUHAMAIONIMH 3HaueHus oT 1 10 d. t=d — mopsAAKOBEIA HOMEP paboyero IHsS HAYKMCIICHUs pe3epBa ' ;

- CTOMMOCTb YHCTBHIX aKTHBOB 110 COCTOSHHIO Ha KOHEL Ka)J0ro padovero AHs t, 32 HCKIIoYeHueM JHs d.
Ecnu Ha pabounii nens t CHA He onpenenena, oHa npuHUMaeTcs pasHoid CUA 3a npenecTBy MmN IHIO
t pabounii IeHb OTYETHOTO TOJIa.

pacu

CIA™ pacuetHas (mpomeskyrounas) Bennuuna CUA Ha maty d, B KOTOPOU HAYKMCISIETCS pe3epB '
2 b

oIpeJieJIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB ITOcIe 3aisTol 1mo Gopmyire:

2T 2 0x,,T,)

(n:I T +n:l T )

d-1

i1
(Axmuewvr, — Km, +ZSk)—(ZC‘IA[* : : )
Cq pacy _ k=1 t=1 D
d N N
z (xyxn Tn ) Z (xnpn Tn )
n=1 + n=1
I+ ( d d ))
D 5

Axmusbl,;

pacdeTHas BeNMYMHA AaKTHUBOB, BKIIOYass JIEOMTOPCKYIO 3aJO0JDKEHHOCTh Ha gary d.
Jleburopckyto 3a10/bKeHHOCTh Ha AaTy d HEoOXOOMMO yUYHMTHIBATh IO HAYMCICHUS BO3HATPAXICHUA U
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pe3epBa Ha BHIILIATY BO3HArpakaeHus 3a naty d. B cmydae orutaTel B naty d yrmpaBisromieit KoMmaHuen u3
[IN® Bo3Harpa’kIeHWI, HAYMCIEHHBIX B Aarty d, HEOOXOIMMO IPH ONPEACICHUN PAacYeTHON BEIMYHUHBI
aKTHBOB Ha Jiaty d yBeJIMYUTh CyMMY aKTHBOB Ha CyMMY YIUIQU€HHBIX BO3HArpaXKAeHHi B naty d.

Km

4 _ BenMuMHA KPEIUMTOPCKOM 3a/I0J5KEHHOCTH 0€3 ydeTa HAuMCJIEHHBIX BO3HArpaxkaeHuil Ha paty d,
BKJIFOYAs] OCTATOK pe3epBa Ha BBHIILIATY BO3HAarpaxkaeHws Ha mary d-1, rme d-1 —mpeamrectByrommimii
pabouwuii nens garte d.

i—1

25

k=1 - 06H.[aﬂ CyMMa p€3€pBOB Ha BBIIUIATY BO3ZHAIPAXIACHUA, HAYHCJIICHHBIX C Ha4aja roga A0 JaThl d.
X TMPOLICHTHAA CTaBKa, COOTBETCTBYIOIAA:

X
YEKn pasMep BO3HarpakJaeHusl ympasisiomeid kommnanuu oTtHocuTenbHo CI'CUA, ycTaHOBJIEHHBIN

npasuwiamu 1Y [TAD (B 10is1x), ASHCTBYIONMI B TeYeHHE IiepUoaa ;

X
npn v v o
P COBOKYNHBIH pa3Mep BO3HATPAK/ICHHH CIELMATM3HPOBAHHOMY JEMO3UTAPHIO, AYIHTOPCKOI

opranuzanyy, oueHIKy [IM® (Tonbko anst MHTEpBAIBHBIX M 3akpbIThIX [IM®), Oupxe (TonbKO IS

oupxxeBoro IM®) u auiy, OCYIIECTBISIONIEMY BEICHHE pEecTpa BIAJEibLIEB WHBECTHIMOHHBIX I1aeB

[MU®, otrOCHTenEHO CI'CYA, ycranoBienHsiid npaBmwiamu Y [TU® (B 1omsix), IeicTBYIOMNN B TCUCHHE

nepuoga
N — KO0JI-BO CTaBOK, J€MCTBOBABIIKX B OTYETHOM T'OA1Y;

X o .
" - KaXKmas TIPOIICHTHAS CTaBKa, JCHCTBOBABIIAS B TEUEHHE Mlepruota ' ;

o o X
" - KOIIMIECTBO paboUMX THEW Meproia, B KOTOPOM JeHCTBOBaNla CTaBKa ', MPUHAMISKAIIEE TIEPHOLY

N
-y
Ti e n=1 .
N N N N
2T 2 (x,,T) 2l 2 (x,T)
n=1 n=1 n=l1 n=l1
( + ) ( + )
T, T, T, T,
N
3HaueHus M; D sl 1+ D
HE OKPYTIIIOTCSL.
; Cc44 a’,’”” .
OxpyTriieHHe TpH pacdere H MPOU3BOAUTCS Ha Ka)KJOM IEHCTBUU OO 2-X 3HAKOB TIOCIHE

3aIsTOM.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKACHUS YMEHBIIACTCS HAa CYyMMEI
HA4MCJIEHHOT0O B  TEYEHWE  OTYETHOTO TIOJa  BO3HAIPaXKACHUS  YOPABILIIOLIEH  KOMIIAHUM,
CHENHATN3UPOBAHHOMY JETIO3UTAPHUIO, AayAWTOPCKOW opraHm3anud, omeHmuky [IM® (Tomxpko mms
UHTEPBAIBHBIX M 3akpblThix [IM®), u muiy, oCyUIecTBISIONIEMY BEICHHE peecTpa BiaJelbleB
WHBECTUITMOHHBIX TaeB [T D.

He ucnonbp30BaHHBINA B T€YEHHUE OTYETHOT'O roga pe3€pB Ha BLIIJIATY BO3HAIPAXKACHUA IMOJJICIKUT
BOCCTaHOBJICHHIO 110 OKOHYAaHHIO OTYETHOTO TIOja, HO HE INO3[Hee IepBoro pabouero mHsA Troja,
CIEIYIOUIEro 3a OTYETHBIM, U IPHU3HAETCS B COCTaBE MPOYMX JOXOAOB. YKa3aHHOE BOCCTAaHOBJIECHUE
oTpakaeTcs npu nepsoM omnpeeneHn CUA B rofy cleayroluM 3a OTYETHBIM TOJIOM.

IIpeBbiieHnEe pa3mepa BO3HArpa)XACHUH, a TaKXKe pacxOlOB, CBA3aHHBIX C JOBEPUTEIbHBIM
ynpasiieHueM ®OHI0M, HaJl COOTBETCTBYIOIIMM Pa3MEpPOM, YCTAHOBJIEHHBIM IPABWIAMU JOBEPUTEIILHOTO
ynpaBieHuss DoHIa, OTpakaeTcsi B COCTaBe IEOMTOPCKOW 3aJ0JDKCHHOCTH, KaK 3aJ0JDKCHHOCTD
yrpasisitonei komnanuu nepex GoHIOM, U MOJIEKHUT 00s13aTeIbHOMY BO3MelleHHI0 B DOHI.

Peseps Ha BbIIUIATY BO3HAarpaXKACHWs, pa3Mep KOTOPOTO 3aBUCUT OT Ppe3yJibTaTOB
WHBECTHPOBAHIS, HE BKIIIOYAETCS B cOCTaB 00s3aTenbCTB PoHTA.

Wnble pezepsol B Donje He GOPMHUPYIOTCS M HE BKIFOYAIOTCS B COCTaB 00s13aTesibeTB DoHpa.

VI. Tlopsimoxk yperyJupoBaHMSI PAa3HOIJIACHH MexXAy YHpaBJsiiomen
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KoMnaHued 1 CnenMaJuM3MPOBAHHBIM /IeNO3UTApHeM NPH ONpeAeSeHUn
CTOMMOCTH YHCTBIX AKTHBOB

Ipouecc cBepku CHA

VYmpasnsitonmas komrnanus u Crienyuain3upoBaHHBIA JIeNo3uTapuil Ha Aathl ompexaeneHus CUYA,
npenycMoTpenHsle paszgenoM Il Hacrosmux IlpaBmii, ocymecTBistoT oOs3aTenbHylo cBepky CUA u
CTOMMOCTH OIHOTO MHBEeCTHIMOHHOTO masg Ponma. g storo Ympapisiomas KoMIaHus (GopMHpPYeT U
nepenaet B Crienuanu3upoBaHHBIN AETO3UTAPHUI CIPAaBKY O CTOMMOCTH YUCTHIX akTUBOB DoHpaa.

Crienani3upoBaHHBIA Aeno3uTapuil ocymecTiasieT cBepky CYA u pacd€THOW CTOMMOCTH
OJTHOTO HMHBECTHIIMOHHOTO mas DOHa, PaCCUUTAHHBIX YTPABJIAIONICH KOMIAHUCH, ¢ COOCTBEHHBIMHU
pacy€ramu JaHHBIX MMOKa3aTeleH.

IIpaBunsHOCTE Onpeaenenuss CHA u pacu€THONH CTOUMOCTH OAHOI'O MHBECTUIIMOHHOTO mnast PoHna
TIOJITBEPKAACTCS TOAMUCHIO YIIOIHOMOUYEHHOTO Jniia CrenuaIn3upoBaHHOTO JIETIO3UTAPUS U 3aBEPSIeTCs
nedaThio Crennanin3upoBaHHOTO ICMIO3UTAPHS Ha CIIPABKE O CTOMMOCTH YHCTHIX akTHBOB DoHA.

B caywae oOHapyXeHHsS CYIIECTBEHHBIX pAaCXOXKACHUH, BBIBIEHHBIX B IPOIECCE CBEPKH,
Crienuanu3upoBaHHBIN  NIEMO3UTApUii  HampaBiseT YNpaB/SIONIed KOMIAHUM  HH(pOpMAIMiO ¢
pe3yapTaTaMH MO CBEpKE AAaHHBIX yuéTa mmymiectBa PoHIa ¢ ykazaHHEM MO3HWIUH, MO KOTOPHIM OBLIH
0oOHapy KeHBI TaHHBIE PACXOXKIACHUSI.

BrisiBieHue pacxoxaenuii B mpouecce csepku CUA

IIpu BBIBIEHMM PacXOXAEHUM Mo cocTaBy akTUBOB npu pacuére CHA donpa Ynpasisromas
komranusi M Crienuain3upoBaHHBIN JIENO3UTAPUN OCYIIECTBISIOT CBEPKY AKTUBOB M 00S3aTENIBCTB, IO
KOTOPBIM BBISIBIIEHBI PACXO0XKIEHHS, HA IPEAMET IIPABUIBHOCTH UX yU€Ta B COOTBETCTBUH C KPUTEPHUAMHU HX
npu3HaHus (IPEeKpaIleHUs IIPU3HAHNSA).

[Ipn oOHapyXeHHH pacXOXIEHHH IO CTOMMOCTH akTuBOB Tipu pacuére CYA Donma
VYupanstomas koMmmnanus 1 Crenuain3upoBaHHBIN TEMO3UTAPHUN OCYIIECTBISIOT CIEAYIONIUE eHCTBHUS:

— cBepka HMH(MOPMAIMH, HCIOIB3YEeMOM Ul OIPEICICHUsS CIIPaBEINBOH CTOMMOCTH
akTuBOB (00s13aTenbCTB) POHIA, B TOM YHCIE, €€ NCTOYHUKOB U MOPSIIKA UX BRIOOPA;

— CBEpKa MOpPAIKAa KOHBEPTALUH BEIWYMH CTOMMOCTEH, BBIPAKCHHBIX B OJHOW BaIOTE, B
JIPYTYIO BaJIIOTY.

Ilocne ycTpaHeHHs BBISBIEHHOM NPUYMHBI pacxoxaeHuit B pacduere CYA Vmpasisromas
koMmmanus 1 Crenuanu3upOBaHHbIN JENO3UTapUil TOBTOPHO OCYIIECTBIISIIOT ASHCTBUS, PETyCMOTPEHHBIE
nponeccom cepku CHA.

BoisiBnenue omnoku B paciere CUA M cTOUMOCTH 0JJHOT0 HHBECTHIIMOHHOTO Masl.

B ciygae BeIsIBIEHUsI ONTMOKW/TIOSABIICHUS HOBOW mH(popMmarmm B pacuére CUA U CTOMMOCTH
OTHOTO HWHBECTUIMOHHOTO Tast Crenualn3upOBaHHBIA NETo3UTapuil W YTpaBifomas KOMIAHHUS HE
no3nHee 5 (Ilsatn) pabounx AHEH ¢ yKa3aHHOHW JaThl OQOPMILIIOT AKT BBIIBICHUS OmNOKH B pacuéte CHA
Y TIPOBOAAT COOTBETCTBYIOIIYIO IPOLEAYPY KOPPEKTUPOBKHU OIIHOKH.

B cirydae, ecni Ha AaTy, IO COCTOSIHHIO Ha KOTOPYIO BBISIBIIEHA OIINOKA, OTKIIOHEHHE CTOMMOCTH
akTuBa (00s3aTeNbCTBA), UCTIOIB30BAaHHON B pacuére, coctaBiser MeHee, yeM 0,1% xoppextroit CUA, u
otkionenrue CUA Ha 3TOT MOMeHT pacueTa cocranisierT meHee 0,1% xoppektroit CHA (manee MMEHYIOTCS
OTKJ'IOHGHI/IH), MpOU3BOAUTCA TMPOBEPKA, HE IpHUBEIA JM BbIABICHHAA omn61<a K OTKJIIOHCHMUAM,
cocrapsstrorm 0,1% u 6osee ot koppektHoit CHA, B MOCISAYIOIINX qaTax.

Ecnu paccunTtanHble OTKJIOHEHHs B Kakayro U3 naT cocraBunu menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOIO WHBECTHLHOHHOTO Nas doHga He NpoM3BOAUTCS. YTpaBisomas KOMIAaHUS U
Crnennanu3upoBaHHbIA JENO3UTApUN TNPUHUMAIOT BCE HEOOXOJMMBIE MEphl Ul IPEJOTBPAILECHUS
TIOBTOPEHHSI OIIHNOKH B OyIyIIEeM.

B cirydae, xorma B Kakyro-nmmO0 W3 AaT 00a OTKIOHEHHS WM OTHO w3 Hux cocraBisier 0,1% wu
6onee koppextHoit CUA, Yrpasistomas komnaausa U Crienuain3upOBaHHBIN AETIO3UTAPHNA OCYIECTBISIOT
nepepaciér CHA B CTOUMOCTH OJHOTO WHBECTHIIMOHHOTO Tasi DoHJa 3a BeCh MEPHOA, HAUYWHAS C JIaThI
JIOTTYTIIEHHSI OITHOKH.

B ciiyyae, eciin ¢ MOMeHTa AOMylIeHHsT OMINOKH, puBeanied k nepepacu€ry CUA u ctouMocTH
OAHOI'0 HMHBECTHLIMOHHOI'O IIas (DOHI[a, OCYIIECTBJIJIMCh ONEpaluni IO BbIAAa4€ WM IMOralllCHUIO
WHBCCTUIIMOHHBIX I1a€B, TO praBHSHOLlIaﬂ KOMIIaHUsA OCYHICCTBJIACT paC‘iéTbl C BJlaaciabliaMu
MHBECTHLMOHHBIX NaeB PoH/a 10 BO3MEIIEHHUIO yiepda B COOTBETCTBUU C TPEOOBaHHUIMH JICHCTBYIOIIErO
3aKOHO/IaTEJIbCTBA.

[Ipn HeoOxomuMocTy Ynpasistomas kommnanus W Crieluann3upoBaHHBIN JETO3UTapiii BHOCST
HCTIPABJICHUS B PETUCTPHI yUeTa.
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IIpunaoxenne 1. Ucnosb3yemasi TepPMHHOJIOTHS

OnepannonHasi 1e0UTOPCKAsi 3a10JKEHHOCTh — JeOUTOpCKas 3a/l0/PKCHHOCTh KOHTPAareHra,
BO3HMKAIOIIAs B X0JIE HOPMAJILHOTO ONEPALMOHHOTO IMKJIA, KOTOpasi OyAeT IoraiieHa B TeYeHHE CPOKOB,
YCTaHOBJIEHHBIX B Hacrosmux IlpaBunax onpepenenus CYA B cioydae NIOpOCPOUKM HCIOJHEHUS
00s3aTenbeTB.  JlOMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBICHHBIE IS ONEpPAiOHHON JeOUTOPCKOMH
3a[I0JDKEHHOCTH, HE JOJDKHBI MPHBOIWTH K MPU3HAHUIO OE3HANEKHON K IOIYYCHHUIO 33J0JDKCHHOCTH, a
TakkKe K OOCCIEHCHHWIO 3aJ0DKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyIeT pealn30BaHa YIPaBITIOMICH
KOMIIaHHEH B TIOJIHOM 00bEeMe B CPOKH, YKJIA IbIBAIOLIMECS B HOPMAJIbHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
MPAaKTUKy B3aUMOICHUCTBHUS C KOHKPETHBIM BHIOM ACOMTOPCKOH 3a/J0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCIOJHEHHsI 00s3aTENbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHYEMbIX CPOKOB B HACTOSILUX
[IpaBunax onpenenenus CYA, ecnmu MHOE HE TMOATBEPXKICHO BHYTPEHHEH CTATUCTHKOMN YMpaBISIONIEH
kommanuu. OnepannoHHas Je0UTOPCKas 3a10JDKEHHOCTh OLIEHUBAETCS 110 HOMHHAJTY B CJIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIIEHEHNSI.

Jleburopckas 3a0JKEHHOCTD, 110 KOTOPOI BBISBICH OJWH WM HECKOJIBKO IPU3HAKOB Hedonra,
YKa3aHHBIX B HACTOSIIEM NPWJIOKEHUH, OJUH MM HECKOJBbKO INPHU3HAKOB OOECIIEHEHWs, YKa3aHHBIX B
pasgene 2 [IpaBui, KpoMe HOIMYCTHMOW MPOCPOUYKU OOSI3aTEIHCTB B paMKaxX OIEPAMOHHOTO ITUKIA, HE
MOJKET OBITh IIPU3HAHA OTIEPAITMOHHON.

JebuTtopckas 3aJ0JDKEHHOCTH C TIOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MpHU3HAaHA ONEPAIIOHHON (HAampuUMep, ecIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUS TaKOH
3a/I0JDKEHHOCTH).

VYmopapnsiomass KOMIIAHUS OJDKHA TIPOBOAWTH AaHAJIHM3 YPOBHS pHCKa IO J1eOUTOPCKON
3aJJOJDKEHHOCTH, KOTOpasi paHee ObUla KBAIM(HIUPOBAaHA ONEPALIOHHOW, M O HHOW JeOUTOPCKOM
3aJ10JDKEHHOCTH, IIPU3HAHNE KOTOPOI OCYIIECTBISIETCS.

AHanu3 ypoBHS PUCKa IPOBOAUTCS:

— Ha Ka)XIyI0 OTYETHYIO JaTy, ycTaHOBIeHHY0 [IpaBunamu onpeaenenus CHA TTNO;

— NP NT€PBOHAYAIEHOM IIPU3HAHUH JIEOUTOPCKON 3a/10JDKEHHOCTH;

— Ha MOMEHT Iepexona NeOUTOPCKON 3aJOKEHHOCTH M3 CTaTyca «OIEePalMOHHOW» B
CTaTyC «IIPOCPOUCHHOW».

Hnst  uenedt mnpoBeAeHHMA —aHanM3a, YIPABISIOMIAas KOMIIAHUS  JIOJDKHA — MCHOJIb30BaTh
000CHOBaHHYIO U MOJTBEPIkKIAeMYI0 HH(OpMALIKIO, TOCTYIHYIO e 0e3 Ype3MEpHBIX 3aTpaT U yCUIIUH.

B npouiecce ananuza Ynpasistomias KOMIaHUS ONPe/eseT:

— BO3MOXXHOCTh KBaIM(HUKALUK IEOUTOPCKOI 3aJJ0JDKEHHOCTH B KaYeCTBE ONEPAL[HIOHHOM,
MpHU3HAHUE KOTOPON OCYILIECTBISIETCS BIEPBBIE;

— HEOOXOAMMOCTh HM3MEHEHHUS IOoJXoJa K YYeTy JeOMUTOPCKOW 3aJl0JDKEeHHOCTH, paHee
IIPU3HAHHOW OIEPaLlMOHHOM.

Hedoar - HACTYIUICHWE JFOOOTO W3 HIKCIICPEUYHCICHHBIX COOBITHA W  OTCYTCTBHE
YperyJIMPOBaHUs CUTYAIlH Ha CPOKH, ONPEIeIsieMble OTACIBHO IS Pa3HOTO BHIAa aKTHBOB/00S3aTEIbCTB
(npu HapymieHUH 0053aTeNbCTB HA MEHBIIHK CPOK, HO OOJNBIIHIM, YeM JUIS MPHU3HAHUS OINEPAIl[MOHHON
33JI0JDKCHHOCTBIO, COOBITHE CUUTACTCS TEXHUYECKUM J1eo1Tom):

— HapylleHHe o00s3aTeNbCTB MO BBIIATE ACHEXKHBIX CPEJCTB WIM Iepefade Ipas,
MMYILIECTBA Mepel KPeJUTOPAMHU/3aMMOIaBLIAMH,

— OOHapy)Xe€HHE KPEIUTOPOM HEBO3MOXHOCTH 3aCMIIMKA HWCIOJHHUTH BbILICYKa3aHHbIE
00s3aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOATENBCTB 0€3 MPUHATHS CICIHAIbHBIX Mep (Hampumep,
peanuzaiuu 3auora).

Hpe,HCJ'[I)HI)IG CPOKHU IPpHU3HAHUA ne(bonTa JJI pa3JIMIHbIX BUAOB 3a10JDKCHHOCTU:

Jedutopckasi 3a10/:KEeHHOCTh/00513aTe/IbCTBA

Cpoxk
1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32eMIIINKOB

7 pabouux mHEH s
poccuiickux
smuteHToB/10 paboumnx
noHen s
HWHOCTPaHHBIX
OMUTCHTOB

O06s3aTeNbCTBA 110 OONUTALHUAM POCCHICKMX/UHOCTPAHHBIX SMUTEHTOB®

8 Tanmbiit CPOK HCIIOJIB3YETCSl TOJNBKO B CIIydae HaJddHs COOOIUIEHHI OT MHUTEHTa, areHTa WM WHBIX YIIOJHOMOYEHHBIX JIHI[ O
HaMepeHWH UCIIONHUTH 00s3aTeNbCTBA B OIIIDKAMIINE JTHH, T.€. O TEXHUIECKOM XapakTepe MPOCPOUKH. B ciyuae OTCYTCTBHUS TaKHX
coolieHuit b0 B ciaydae o0bsBiIeHHS O Jedoiare AedONT CYMTACTCS HACTYNHMBIIMM CO JIHS, CJICIYIOIIErO0 3a YCTaHOBJICHHBIM
CPOKOM HCIIOJIHEHHUSI 00513aTENbCTB.
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O0s13aTeNHCTBA IO BHIIDIATE TOXO0/IA IT0 TOJICBBIM aKTHBAM POCCHHUCKUX /

o 25/45 nuen
HWHOCTPaHHBIX IMUTEHTOB

O0s3aTenbCcTBa M0 3aiMaM/KpeaUTaM IOPUANYECKHUX JIUILL 30 nHeit

O0s3aTenbcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE ITPOM3BOAHBIX

HHCTPYMEHTOB, priHke PETIO 3 padoumx st

Wnas 3amomkeHHOCTs Qu3mdeckux (B T. 9 WII) 1 ropuandeckux Jui nepes

1D 90 muen

B ciyuae eciu 1eGUTOP/KOHTPAreHT/SMUTEHT/3aeMIIMK HAPYIIUII IIPEASIIbHBIN CPOK, YKa3aHHbBIH
B Ta0jiuIe BBILE, IPH 3TOM CyMMa J0Jira HE3HauuTelbHA (CyMMapHBIH IOJIT KOHTpareHTa IO BCEM
00s13aTeNbCTBaM C HapyLICHHEM IPEJebHOr0 CpoKa HOTAIleHHs 3aJ0JDKEHHOCTH MOXKET COCTaBIATH He
6onee 1000,00 py0.) U B OTHOIICHHWH OCTAJIHHON 3aJ0JKCHHOCTH OOCIYXXHBAHHE TMPOU3BOIMUTCS B
COOTBETCTBHH C YCJIIOBHSIMH JIOTOBOpa ¢ coOJItoZieHueM rpaduka miarexei, To Takoe codsitie K aedonty
HE I[PUPABHUBACTCA IPU HAJIMYUM MOTUBUPOBAHHOIO CYKICHMS YIPAaBISIOWEH KOMIIAHUU 11O
OIpe/ICNICHHBIM BHaM 3aJ0JDKEHHOCTH. MOTHBHPOBAHHOE CY)KACHHE COCTABIISCTCS HA OCHOBAHUH JaHHBIX
CTATUCTUKH Y IIPABIISIOLICH KOMIAHHIHU 10 COOTBETCTBYIOIIMM BHAAM 33I0JDKCHHOCTH.

1. B oTHOIIEHNH IOPUANYECKHX JUI K 1edoJTy IpUPaBHUBAIOTCS CIEIYIONIHEe COOBITHS:

1.1 HApYIICHUs YCIOBHH TOTAIICHHUS WM BBIIUIATHI MPOICHTHBIX JOXOAOB IO aKTHBY, a
TaKXKe JF0OO0T0 MHOTO 00s3aTehCTBAa HA CPOK B COOTBETCTBHH C OMpeneNicHneM Aedoinra, B cIydae eciu
JTaHHas HH(GOPMAITUS MPSIMO MIIM KOCBEHHO HaOrogaeMa Y IpaBJisroeii KOMIIaHUEH;

1.2. ounmanpHOe ONMyOIMKOBaHHE B COOTBETCTBHU C (pelepajbHbIMU 3aKOHAMU U HHBIMH
HOPMAaTHBHBIMHU IIPAaBOBBIMH akTaMu Poccuiickoit denepanuy Wil HHOCTPAHHBIX TOCYIapCTB HHPOPMALIUS
0 IPOCPOYKE UCIOJIHCHNUA OMUTECHTOM CBOUX 065133TC.HI>CTB;

1.3. ouIHANTEHOE OMYyOIMKOBAHUE PEIICHHS O MTPU3HAHUN YMUTCHTA/ IOJIKHUKA OAHKPOTOM;

1.4. ounmansHoE OIMyONMKOBaHUE pPEIICHUS] O Hayaje NMPUMEHEHUs K SMHUTEHTY/IOIDKHUKY
npoueayp OaHKpPOTCTBA — €O JHS ONYOJHMKOBaHMS COOOIIEHWs 10 [JaThl, IpEIIIeCTBYIOLIEH nare
oIy OJIMKOBaHMSI COOOIEHNSI 00 OKOHYaHWH ITPUMEHEHHS TIpoLelyp OaHKPOTCTBA;

1.5. ounmanpHoe onyonMKoBaHHe MHGOPMAIMK O JIMKBUAALMU IOPUANYECKOrO JIMIA, 3a
MCKITIOUYEHHUEM CJTy4aeB MOTJIONICHUSI U MPUCOCAMHEHUSI.

1.6. IIpucBoenne 3aemmuky/koHTpareHTy peiituara SD (Selected Default) mnmu D (Default)
CO CTOPOHBI PEHTUHIOBBIX ar€HTCTB.

1.7. OO0HapyXeHHE KpPEAUTOPOM HEBO3MOXKHOCTH 3aEMINMKa HCIIONHUTH O00S3aTeNbCTBA B

CHITy KaKHX-JIN0O 00CTOSITENhCTB O€3 MPUHATHS CIIEIHATBHBIX Mep (HallpuMep, peatn3aiy 3aJ10ra).

2. B oTHOmEeHNH (pU3HUECKUX JHII K 1e(OITY IPUPABHUBAIOTCS CIICAYIOIINAE COOBITHS:

21 HapylmeHus yCJ'IOBl/Il‘/II norameHuss WJW BbBILJIAThl MPOUEHTHBIX AOXOAOB II0 AKTHBY,
cocrapisroneMy akTuBbl [I®D, a Takke M0O0r0 HHOTO 005A3aTEIBCTBA JEOUTOPA, HA CPOK B COOTBETCTBUU
¢ ompeneneHueM aedonTa, B ciydae eciu JaHHas WHGOpMAIWs NPSMO WM KOCBEHHO HaOIogaeMa
YYaCTHHKOM PBIHKA;

2.2. odunHaNbEHOE OIyOIMKOBAHUE PEIICHHS O MIPU3HAHUH JIHIa OaHKPOTOM;

2.3. oduManbHOE ONMYONMKOBAHUE pEIICHHS O Hadale MPHUMEHEHHUs] K JIUIy MPOUEIyp
0aHKpPOTCTBA — CO NIHS OIMyONMKOBAaHUSA COOOIICHHS MO AATHI, MPEIIISCTBYIOMICH NaTe OIyOIUKOBAHHUS
coo0mieHnss 00 OKOHYAaHUH IPUMEHEHHUS poLeayp OaHKpOTCTBA;

2.4. MOJyYCHUE CBEJICHUH 00 OCYXAECHUH (PU3UUECKOrO0 JINIA 110 YTOJIOBHBIM IIPECTYIIIICHUSM;
2.5. MOJyYEeHUE CBEICHUH 00 0OBSBICHUN (QH3MYECKOTO JIMIIA IPOTIAaBIINM O€3 BECTH;
2.6. HoJyuyeHre HHPOPMAIMK O HACTYIICHUH CMEPTH (PU3UYECKOTO JIUIIA.

3. IedouT 1o pa3InYHbIM AKTHBAM, OTHOCAIINMCSH K KOHTPATreHTY.

3.1. B ciyuae Bo3HMKHOBeHHS JeoIITa 10 OJTHOMY aKTHBY OCTaJIbHbIE aKTHBbI, OTHOCSIIINECS
K KOHTPareHTy, TaK J>K€ CYMTAIOTCS HaXOIMIIMMHCSA B JedoiTe, U KOHTPAareHT (3aeMIHK/SMHUTEHT)
CUNTAETCSA HAXOAAMMCS B edore.

3.2 [TopyunTenbcTBa ¥ rapaHTHH HaXOISIIETOCs B Ae(oiTe KOHTpareHTa He NPUHUMAIOTCS B
pacder.

3.3. B ciny4yae HactymieHus: coObIThi, ykazaHHbIX B mm. 2.1-2.6 aus Qusuueckux Jul U
mn.1.1-1.7 aus ropuaMYecKuX JIKI JaHHOTO Pasiena, SMUTeHT/KOHTpAareHT/IcOUTOP/3aeMIIUK CUNTACTCS
HAaXOMAIIMMCS B COCTOSHHMU Ae(ONTa, BCE aKTHBBI, OTHOCSIINECS K HEMY, CUMTAIOTCS HaXOASAIIUMUCS B
COCTOSIHUY JIe(oTa.

° JlaHHbIi CPOK HCIMOJIB3YETCS TOJIBKO MPH HAIMYUK COOOLIEHHIH O BBITLIATE JMBUIEH/I0B SMHUTEHTOM.
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Bbixoa u3 cocrosinus aedoJita (nmepexoa BO3MOKEH TOJIBKO B COCTOsSIHUE 00ecLieHeHus!).

3a710JDKEHHOCTD NIepecTaeT CUUTAThCS HaXOAAIEeHCs B iedoiTe B CIeYIOIMX CIIyqasx:

B ciyuae pectpykrypuzanuu aedosTHOH 3aJ0JDKEHHOCTH KOHTpareHra mepex (oHAOM Iocie
COOBITHS IEPBOTO OOCITYKUBAHHUS J10JITa.

Ecnu 3agomkeHHOCTh OblIa ipu3HaHa aedosTHOM n3-3a AedonTa KOMIAHUI IPYNIIbI, K KOTOPOit
MPUHAJICKUAT KOHTPAreHT — IMOCHe MyOJMYHOrO OOBSBJICHHS O PECTPYKTYypU3AIMH JHUOO MHPOBOM
COTJIAIICHUH.

B cnydae B0o300HOBIICHMSI OOCITY)XHMBaHHMS J0Jra MO TpadUKy M OTCYTCTBHS INPOCPOUYEHHBIX
00513aTENIBCTB Ha JIaTy OIPEeeIeHHs CIPaBeUIMBON CTOMMOCTH.

B cnysae nmomydyenuss uH(OpMAamMM O TPEKPAICHWH  YrOJOBHOTO  IpEciielOBaHMA
3aeMILUKa/KOHTPAareHTa MyTeM OIPaBAaTEIbHOTO IMPUTOBOpa JHO0 MPEKpaleHus Jefa, a TaKKe B Cliydae
npekpameHus nena o Oankporcrse. Ilpu 3ToM Ympapisdiomas KOMIIAHHS 00s3aHA IPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHHSA C YU€TOM M3BECTHBIX WM MPETONAaraéMblX YCIOBUM MHPOBOTO COTTIALICHHS.

B cnydae mnosBneHust (M3MYECKOTO JMIA, OOBSBICHHOIO paHee INPONAaBIIMM 0e3 BECTH, U
BO300HOBIICHUS 00CITYKMBAHUS 3310JI’KEHHOCTH.

O  peanuzauuM  yKa3aHHbIX  COOBITMH  Ympapisiomas  KOMIAHHS  MH(OPMHpPYET
Crenanu3upoBaHHbI  geno3utapuid. Takas 3aJ0/DKEHHOCTh MEPEeBOAUTCS B TPYHIy AaKTHBOB
«ObecrieHeHHbIe 0e3 HACTyIUIeHUs aedonTay.

Ha6aropaemasi u 1ocTynHasi 6up:keBasi IUIOIIAJKA — TOProBasi IUIOIIAKa POCCUICKOMN 1 (M)
WHOCTpPaHHOH Oupku, 3akpervieHHas B IlpaBumiax ompenenennss CHA k koropod y VYmpasisromniei
KOMITaHWH €CTh JOCTYII, KaK HampsMYyI0, TaKk M yepe3 (MHAHCOBBIX ITOCPETHUKOB. YKa3aHHbBIE OMPIKEBbIE
UTOIIa Ky npuBeneHsl B [Ipunoxenun 3.

AKTHUBHBIIf PBIHOK — PBIHOK, Ha KOTOPOM OI€pallid C aKTUBOM WJIH 00s3aTEIbCTBOM
MPOBOJISITCS C JIOCTATOYHOM YacTOTOWH M B JOCTATOYHOM 00BeMe, MO3BOJISIONIEM MOTydaTh MH(popManuio
00 OlleHKaX aKTUBOB HIIH 0053aTEIbCTB Ha MMOCTOSIHHOM OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAUOOJIBILIUM JJIsi COOTBETCTBYIOILETO aKTHBA
WM 00s13aTeNbcTBa 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

AHaJIOTMYHas 00JIMramus — oOJuranus, OTHOCAIIASACS K TOMY e CETMEHTY, UYTO M OlleHHBaeMast
Oymara.

I[OXO}JHOCTB K IOTAalIeHUI0 — 3(1)(1)6KTI/IBH3H CTaBKa JOXOAHOCTH, pacCUYATaHHASA K ITOTAIICHUIO.

MMoramenue — Ommkaiimee pocpodHoe (Hampumep, odepra) morameHue (He YacTHYHOE)
obyiMraliuM WM TOraiieHue oONuranuu, B Cily4dae, €Cli [IOCPOYHOE MOralleHHe HEe MpelyCMOTPEHO
OMHUCCUOHHBIMH JOKYMCHTaMM.

JddexTHBHAA CTAaBKAa JOXOAHOCTH JOJIOBOH LeHHOH Oymarm oT ILeHbl P ompenensercs

HCXOJd U3 YPABHCHUSA:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rae:
YTM — ucxomas 3ppeKTHBHAS CTaBKa TOXOIHOCTH,
P — 1meHa, OT KOTOpOW paccuuThiBacTcs 3PQEeKTUBHAS CTaBKa JOXOJHOCTH JIOJTOBOHM IICHHOW
Oymaru,
NKD — HaKOIUICHHBIH KyIOHHBIN JOXO/ Ha ATy OIEHKH (IpUOaBISIETCS B TOM CIIydae, €I [IeHa
P ne Bxmouaer HK/I),
N — KONMYECTBO OCTaBIIMXCS HAa ATy OIEHKU IUIATe)KEH IPOLEHTOB W/WIN OCHOBHOM CYMMEI
JIOJITa TI0 TOJITOBOM LIEHHO# OyMmare,
CF; — BenmnmuuHa i-TO TUIaTeXka,
t; — mara i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHBIX MOTOKOB HA JaTy OLEHKH (32 MCKJII0YeHHeM
pacyeTa CTOMMOCTH /IeIO3UTOB U 00513aTeJbCTB MO JOr0OBOPAM ONEPAlMOHHOI apeHabl, B KOTOPbIX
@oHA BHICTYNAET apeHAATOPOM, NPOCTOI0 BeKceJIsl, BBIAAHHOI0 KPeAUTHON opraHu3anmeii, 3aliMoB
MOJIy4YeHHBIX U OLleHKH HHBIX BUAOB KPeAMTOPCKOIi 3210/ 2KeHHOCTH) PAaCCUNTHIBAETCS 110 (hopmyIre:
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CF;
PV = —ti_to*(l—PDi*LGD)
i=1 (1 +1;)365
rue:
PV — cnpaBemymuBasi CTOMMOCTB aKTHBa (0053aTENbCTBA);
T'l' — CTaBKa JUCKOHTUPOBAHUA B MPOUHCHTAX TIOJOBLIX, OIPCACICHHAasd B COOTBCTCTBHUU C

HacrosmuMmu [IpaBuiamu; crtaBka JUCKOHTUPOBAHMUS, ONpeiessieMasl pacyeTHBIM ITyTeM, OKPYIIISeTCs 10
2-X 3HAKOB IOCJIC 3aIATOM;

PD (Probability of Default, BepositHocTh nedoiara) — BEpOSTHOCTb, C KOTOPOH KOHTpAareHT B
TeueHne cpoka (ti-to) MOXKET OKa3aThCsl B COCTOSHUM J1e(oIITa, MOPSIOK ONpeeIeHUs] KOTOPOH yCTaHOBIICH
B [Ipunoxenuu 4 x HactoamuMm [TpaBunam;

LGD (Loss Given Default, motepn npm OaHKpOTCTBE) — 1O OT CYMMBI, ITOJBEP)KEHHOM
KPEOUTHOMY pPHCKy, KOTOpas MOXET OBIThb IOTepsHa B ciydae Jedonra KOHTpPareHra, MOPSIOK
OTIpe/IeIeH!s] KOTOPOH ycTaHOBIeH B [Ipmnoskennn 4 k HactosmuM [IpaBunam.

N — KOJIMYECTBO AEHEKHBIX IOTOKOB O JAThl NOTaIICHHUs akTuBa (00s3aTenbCcTBA), HAUMHAS C
natel onpenenenust CHA;

CF; — Benu4MHa i-ro iaTexa (pOoLEHThl U OCHOBHAS CyMMa);

t; — maTa i-ro miuarexa,

to — nara oueHku (onpexenenus CHA).

I[IpuBenennasi CcTOMMOCTH OyAyIIMX [I€HEKHBIX TOTOKOB (MUIsi pacyera [1eno3HTOB,
00513aTEJILCTB 10 0T0BOPaM ONeEpPaloOHHOI apeHAbl, B KOTOPbIX (POH/ BHICTYNAaeT apeHAaToOpoOM,
NMPOCTOT0 BEKCeJsl, BBIAHHOIO KPEANTHOIH OopraHu3amnueii, 3aiiMOB NMOJYYeHHBIX M OLUEHKH WHBIX
BU/IOB KPEIUTOPCKOH 3a/10/’KEHHOCTH) HA ATy OIeHKH PAaCCUUTHIBACTCS 10 (hopMyJie:

N
CF;
PV = —ti—to
i=1 (1 +1;)365
rme:
PV — cnpaBennuBas cTouMOCTh akTHBa (0053aTEIHCTBA);
7; — CTaBKa JUCKOHTHPOBAHMS B TIPOIIEHTaX TONOBBIX, OIpPEIEeNeHHAas B COOTBETCTBUH C

HactosmuMH llpaBuiamu; cTaBKa AWCKOHTHPOBAHHSA, ONpeaesieMas pacdeTHBIM ITyTeM, OKPYTIAETCS J0
2-X 3HAKOB I10CJIE 3aIIITOM;

N — KOJIMYECTBO ACHCKHBIX ITIOTOKOB J0 OAaThl IIOTAILICHHUSI aKTHUBaA (O6H33TeﬂbCTBa), Ha4yuHadA C
natel onpenenenust CHA;

CF; — BennumHa [-TO TUTaTEXKa (MIPOICHTHI U OCHOBHAS CyMMa);

t; — mara i-ro IiaTexa,

to — mata ouenku (onpenencaus CHA).

B pacder cmpaBemMBOW CTOMMOCTH akTHBa (00s3aTENbCTBA) BKIIIOYAIOTCS BCE IIATEXKHU
(meHexHBIE TOTOKH) IO JTOTOBOPY, B OTHOIIEHUH KOTOPOTO IPOHM3BOIUTCSA pacydeT, BHE 3aBUCHMOCTH OT
CpOKa ITOTalIeHusl.

I[eHemele IIOTOKH, BKJIOYasa HpOHeHTHbIﬁ J0X0/[, paCCHUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOPA, JIaTOH JEHEKHOT'O MOTOKA CUUTAETCS MHUHUMAJbHAs JlaTa, B KOTOPYIO BO3MOXKHO IOCTYILUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOILAS JaTe OKOHYAHMs N-Oro Iepuoaa (3a HCKIIOYEHHWEM CllydaeB
JIOCPOYHOTO MOTAIEHHsI OCHOBHOT'O JIOJITa).

I'padmk neHEKHBIX ITOTOKOB KOPPEKTHPYETCS B ClIydae:

— BHECCHHSI M3MECHEHUH B TOTOBOD (B T.4. B YaCTH W3MEHEHHS CTaBKH IO IOTOBOPY, CpPOKa
JIEHCTBUS TOTOBOPA, IEPHOJUIHOCTH HITH CPOKOB BBHITUIATHI IIPOIICHTHBIX JOXOO0B);

— W3MEHECHHS CYMMBI OCHOBHOTO J0JTa (TOMOJHEHUS, YACTUYHOTO TOTAMICHUS, €CIA OHO
He OBUIO YYTEHO TPaduKOM).

Jis ydera B CHpaBemIMBONH CTOMMOCTH OOECIICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIUIHHBI
0)KHJIAEMBIX JIEHEX)KHBIX TOTOKOB (CF;) /MK CTaBKU JUCKOHTUPOBAHHUS.

B€3pI/ICKOBaﬂ CTaBKa:

. B poccuiickux pyoisx:

- craBka, ompenensiemas u3 G-KpUBOH, MOCTPOCHHOM IO POCCHUHCKUM TOCYJapCTBEHHBIM
obmurammssm (craBku KB/l MockoBckoii OWMpku Ha ATy pacdeTa CIPaBeUIMBOM CTOMMOCTH C yYETOM
CpOKa JI0 IOTAIICHUs] COOTBETCTBYIOIIETO IUIATEKa, pacCUMTaHHAs 1O JBYX 3HAKOB rocie 3amsaToil. [Ipu
9TOM €CNIM Ha KOHKPETHHIH NeHb HeT 3HadeHHs ctaBku KBJ[ mo HeoOXoamMoMmy CpOKY MOTalleHHS,
00BbsiBIIeHHOH MockoBckoit Oupyxu, KB/| momkHa OBITH OmpeneieHa pacuyeTHBIM MYTEM [0 METOIIUKE
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MockoBCKO# OHMpXH ¢ TOH XK€ TOYHOCTBIO, C KOTOpod e€ oObsaBiaser MockoBckas Oupixka) — Ui
3aJI0JDKEHHOCTH, CPOK TOTAIlIeHUs] KOTOPO# NpeBbIiiaeT | KaleHIapHbIi JeHb;

- craBka MosPrime (http:/mosprime.com/) — s 3aI0JDKEHHOCTH, CPOK IOTAIICHHSI KOTOPOH HE
npeBbIaeT 1 KaJleHJapHOro JHS.

. B amepukaHckux nonapax:

- CTaBKa, IOJYYalOUIascsi METOJAOM JIMHEHHOW MHTEPIOJISIMKA CTAaBOK [0 aMEPUKAHCKUM
TOCYJIAapCTBEHHBIM ~ OOJMMramusiM Uil 3a/I0JDKEHHOCTH, CpPOK IIOTalleHUs] KOTOPOH  NpeBBIIAET
MHHUMaJIbHBIA CPOK CTaBOK 110 aMEPUKAHCKHM TOCOOIUTaIIHM;

- CTaBKa, OJYYaoIasicsi METOJJOM JIMHEHHON MHTEPIIOIAINH CTABOK Ha COOTBETCTBYIOIINE CPOKH
craBkd SOFR M CTaBOK II0 aMEPHKAHCKAM TOCYOapPCTBEHHBIM OOMMramusam'’ st 3aT0/DKEHHOCTH, CPOK
MOTaIIeHUsT KOTOPOH TPEeBHIIaeT | KaJeHOapHBINA I€Hb U HE MPEBHIIACT MHHUMAIBHOTO CPOKa CTaBOK ITO
aAMEPUKAHCKUM TrOCOOJIHTaIUsM;

- craBka SOFR'/- my1s1 3a1015K€HHOCTH, CPOK MOTALIEHHs. KOTOPOM He MPEBBIIAET 1 KaleHaapHOro
THA.

U B eBpo

- crapka €STR'? - 111 33/10J5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOii He TIpeBBIMIAET 1 KaeH1apHoro
JHSL;

- CTaBKa, MOJIyYaromascs METOJ0M JIMHEHHOH WHTEPIIOJISIINY CTAaBOK Ha COOTBETCTBYIOLIUE CPOKU
no obnurauusm c¢ pedituarom AAA’ s 3a0/DKEHHOCTH, CPOK TIOTAlIEHHs KOTOPOM IIPEBBINIAET
MHHUMAJIbHBIA CPOK CTaBOK I10 OOJIMTAIMAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJNyYaromascs METOAOM IJIMHEHHON WHTEpIOJSAIMHA CTaBOK HA COOTBETCTBYIOIIHE
CpOKHU

ctaBki €STR © cTaBKM Ha MUHUMAJIFHOM CPOKE CTaBOK IO oOiHTamusM ¢ peutuHrom AAA mis
3aJI0JDKEHHOCTH, CPOK TIOTAIIeHHs KOTOPOH mpeBblmaeT | KaleHZapHBIA AE€HP W HE NPEBBIIIACT
MHHUMAaJIBHOTO CPOKA CTABOK IO OOJUTAIUAM C PEUTHHTOM AAA.

. B mpoumx BamoTax — kak Oe3pucKoBas CTaBKa (JIMOO ee WHTepHoJALus, Harpumep,
JMHENHas) B COOTBETCTBYIOIIEH BalIoTe.

®opmyJia JUHEHHOH HHTEPIOJASA MU
RKpin,eciu Dy, < Dpuiy
Dm - V—l

RKy_, + 5=

X (RKy+1 — RKy_,) ,ecnv Dypin < Dy < Dy

RKppax,ecmu Dy, = Doygy

rae:

Dm - cpok 10 moramieHust HHCTpyMEHTa m B roJax;

Dminy Dmax - MUHUMAaNTBHBIN (MAKCHMAJIBHBIN) CPOK, HA KOTOPBII ONpeIeTieH yPOBEHb MPOIIEHTHBIX
CTaBOK OECKYNOHHOW JOXOJHOCTH MNOAXOZSIIMX (pPEelIeBaHTHBIX) TOCYJapCTBEHHBIX IIEHHBIX Oymar, B
rofax;

V.1, V. — Haubonee 6mu3kuii kK D CpOK, Ha KOTOPBIH M3BECTHO 3HAYEHUE KPUBOH OECKYIOHHOM
JIOXO/THOCTH, HE NPEBbIMIaoNMi (peBbmatomuii) Dy, B rogax;

RKv.1 - ypoBeHb IPOLEHTHBIX CTaBOK [UIA CpoOKa V_p;

RKv+1 - ypoBeHb IPOLIEHTHBIX CTaBOK JUI CPOKA Vi;

CermMeHTanusi 00JIMranMii B [EIIX OIEHKHA OCYIICCTBIIETCS C HCIIOJNBE30BAHHEM MATPUYHOTO
MOIX0/1a OMHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpAIeHHUs U THITY SMUTCHTA!

a. TI'pynnupoeéxka no peiimunzy Imumenma (€CId SMUTCHT HMEET PEUTHHI HECKOJBKHX
PEUTHHTOBBIX ar€HTCTB, TO ISl TPYNIIUPOBKH NCTIOIB3YETCSI MAaKCUMAIIbHBIN PEHTHHT).

Peittunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peituHra Poccuiickoit @enepanum.

b. I'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  Aropaiusi MEHbIIE WK paBHA 365 nHEH;

Ot 1 mo 3 mer  mroparus Ooxbiie 365 mHEH, HO MeHbIe win paBHa 1095 qHel;
Ot 3 mo Snmer  mropanus 6onbme 1095 nHel, HO MeHbIIe Wiu paBHa 1825 nHel;
Boiee 5 ner mroparus Oompire 1825 nHe.

C. prnnupoelca no muny smumenma:

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

" Ycrounuk: https:/www.sofrrate.com/

2Mcrounuk: https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_short-term_rate/html/index.en.html
BUcrounuk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html
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- U1l OOJMTali POCCUICKUX IMUTEHTOB, HOMUHUPOBAHHBIE B PyOIIIX:
l'ocynapcTBeHHBIE O0NMUTAINH;

KopnopatuBHbie obauranuu;

MyHHLUIa bHbIE 00IUraluK U 00auranuu cyobekToB PO.

- U1 €BPOOOJIUT AUl POCCUIICKIX IMUTEHTOB:

locynapcTBeHHBIE €BPOOOIHMTaLnY;

EBpoobnuranuu 0aHKOB;

EBpoo0Oiuranyy HenHAHCOBBIX OpraHU3aLH.

d. TI'pynnupoexa no eaniome.

Hcxoaubie naHHble YPoBHsI 1 - [EHOBbIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOIIICHUH UICHTHYHBIX aKTHBOB MIIH 00SI3aTEIIBCTB, K KOTOPBIM OPraHU3aIHs MMEET JOCTYI Ha
JIaTy OICHKH.

Hcxoanblie 1aHHble YPOBHS 2 - UCXO/HBIE JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHlO 1, KOTOpI)Ie ABJIIAKOTCA Ha6ﬂlO}:[aeMbIMl/I, l'[pﬂMO WJINX KOCBCHHO, B OTHOLICHHH onpeﬂeneﬂﬂoro
aKTHBAa WU 00513aTeIbCTBA.

Hcxoanble gaHHble YpPoBHA 3 - HeEHaOJIOJaeMble WCXOJAHBIE JaHHBIE B OTHOLICHUH
OIPEJICTICHHOTO aKTUBA WITK 0053aTEeIbCTRA.
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Ipunoxenne 2A. Moaesb onpeaeieHusi pacC4€THOM HEeHbI JJIs1 POCCHICKHX
J0JITOBBIX IIEHHBIX O0yMar, HOMMHUPOBAHHBIX B Py0JIsiX, H €eBPOOOJIUT AL i

Pyo0JieBble 001U allMU POCCUIICKUX IMUTEHTOB

Yposens 2.

MeTtoanka 0T00pa aHAJIOTUYHBIX HEHHBIX OyMar.
AmHajoruyHble IeHHble OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa LEHHBIX OyMmar, K KOTOpOMY
OTHOCHTCS OLIEHMBaeMast 00InUrarus.
CerMeHTauMs 00JMranuii B LIENSX OLEHKU OCYILECTBISIETCS C HCIOJB30BAHWEM MAaTPUYHOTO

noaxoJa OAHOBPEMEHHO 110 peﬁTHHFy, CpPOKYy 06pameH1/m 1 TUITY DMUTCHTA:

I'pynnupogka no peiimunzy smumenma (evinycka) (Ipu HATMIAN PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOIBKUX PEHTHHTOBBIX ar€HTCTB AJISl IPYIIIMPOBKU HCIOJIB3YETCSI MAaKCUMaIbHBIA PEHTHHT):
['pynmupoBka o peHTHHTY OCYIIECTBISETCS B COOTBETCTBHH C TaOIHUIICH:

Moody's S&P Fitch
Peilitunros
AKPA Oxenepr PA MesxnyHapoaHas Mexaynapoanas | MexaynapoaHast | ag rpynna
niKana iKana niKana
Baal u BbIIIe BBB+ u BblIe BBB+n .
BBIIIIE Peiitunros
Baa2 BBB BBB v Thy
AAA(RU) rTuAAA Baa3 BBB- BBB-
AAHRU),
AA(RU), AA- “Ifl‘f‘:; : Bal BB+ BB+
RU
RU) Peiitunros
A+(RU), as rpymnma
A(RU) ruAA-, ruA+ Ba2 BB BB I
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BB(RU, | TBEB B1 B+ B+
Peiitunros
BB+(RU) r‘rlfBBBB; : B2 B B A
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIA pEUTHHT / pEHTHHT OTCYTCTBYET as rpynna
v

CooTBeTCTBUE PEHTHHIOB IEPECMATPUBAETCS B 3aBUCHMOCTH OT W3MEHEHHMS pEUTHHIA
Poccuiickoit Denepanuy, IPUCBOCHHOIO POCCUWCKMM PEUTHHIOBBIM AareéHTCTBOM II0 HAlMOHAJIBHOM
PEUTHHTOBOM IIKaje U (WINM) HHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXAYHAPOJHON peHTHHTOBOH
mkane. [Ipu mepecMoTpe cOOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenust CHA.

. TI'pynnupogxa no owpavyuu (DURATION) obnuzayuu:
JIIOpaIys MeHbIIE WK paBHA 365 mTHE;
mopaius 6onbine 365 nHEl, HO MeHbIne win paBHa 1095 nHei;
nropanus Oonbie 1095 nHeit, HO MeHbIe Win paBHa 1825 nHew;
qropars oosbiine 1825 nueit.

Menee 1 rona
Ot 1 go 3 ner
Ot 3 no 5 ner
bonee 5 ner

. I'pynnupoexa no muny smumenma:
- JUTs OOJIMTaIK POCCUHCKUX IMHUTEHTOB, HOMHHHUPOBAHHOH B PYOIIsX:

Tl'ocynmapcTBeHHBIE OOIHTAIINN;
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KopriopatiBHbIe 00IHraLiy;

MyHunaasHbIe 0OIUrany U oomuranun cyosekToB PO.
- 1715t €eBPOOOIIHMI Iy POCCUICKIX IMUTEHTOB:
I'ocynapcTBeHHbIE €BPOOOIUTAIINHY;

EBpooGiuraiiuu 6aHKOB;

EBpooOnuranun He(pMHAHCOBBIX OpraHU3alui.

. TI'pynnupogxa no éaniome.

IIpu stom ob6bem caemok (VALUE) ¢ kaxmoil W3 BBHIOpAaHHBIX aHAJOTHMYHBIX OONHUranuii Ha JaTy
ompenenenuss CYA momxen Owpith He HIke | 000 000 (OmgHoro mmiummoHa) pyOmed. KommuecTtBo
AHAJIOTHYHBIX oONuranuii JomkHO ObITh He MeHbIne 3 (Tpéx) mTyk. Cnrcok BRIOPAHHBIX aHAJIOTHYHBIX
obnuranuii A7 OIEHWBaeMOW IIeHHOW Oymarm mnuchMeHHO coobmaercs Crenuaan3supoBaHHOMY
nenosurapuro OoHja.

CraBka JJMCKOHTHPOBAHHS PACCUUTBIBALTCS 110 (hopmylie:

YN YIELDATWAP*VALUE;

- YN VALUE; ’

r

rae:
N — KOTMYECTBO aHAIIOTHYHBIX OOJIMTAalii C COOTBETCTBYIOIINM OOBEMOM CIENIOK Ha JaTy OIpeaeleHHS
CYA (N>=3),

YIELDATWAP i — n0XOJHOCTh i-OH aHAJOTMYHON OOJHMIaiuy MO CPEIHECB3BEIICHHON IIEHE HAa ATy
onpenenenus CHA, % ronossix (1o ganHsiM IIAO MockoBckas bupxka),

VALUE i — o0weM caenok ¢ i-off aHaNorW4HO# obOnwranuedl Ha aary ompeneneHus CUHA (mo maHHBIM
ITAO Mockogckast bupxa).

Ecnu OCHOBHOH pBIHOK - WHAas pOCCHICKas OWp)Ka, TO CTaBKa JAMCKOHTHPOBAHUS ONpEICIACTCS, Kak
CPeIHEB3BEIICHHAS 110 00BEMY CHIEIOK JOXOTHOCTh K IMOTAIICHUIO, PACCUMTAHHAS MO0 WTOTaM CJAEJIOK Ha
naty omnpeneneHns CUA ¢ BRIOpaHHBIMEU Y IpaBIsitomielt komranueir @oHIa aHaTOTHIHBIMU OOJIUTALIASIMH.
AHaNOTUYHEIC IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTa IEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olleHUBaeMas oOuraryst (KpuTepud CerMeHTalun ykas3ansl Beie). [Ipu atom o6sem caenox (VOLUME)
C KaXI0¥ 13 BEIOPaHHBIX aHAJIOTMYHBIX oOnurammid Ha aaty onpexaenenus CUA c¢ gomkeH ObITh He HIKE 1
000 (Omnoit ThICSIUM) Oymar. KommuecTBO aHAIOTHYHBIX OONHTanuii JOKHO ObITh He MeHbmie 3 (Tpéx)
mtyk. CHucoKk BBIOPAHHBIX AHATOTMYHBIX OOJNHTramuid sl OLCHMBAGMOW [IEHHONH Oymard IHCHMEHHO
coobmraercs Crienuanu3upoBaHHOMY neno3utapuio Doxpa.

CraBka IUCKOHTUPOBAHUS PACCUUTHIBACTCS 11O (POPMYJIE:

YN YTM*VOLUME;
YN  VOLUME;

r

’

rze:
N - KOJIMYECTBO aHAJOTWYHBIX OOJMIallMii ¢ COOTBETCTBYIOLIMM OOBEMOM CJIEJIOK Ha JaTy OIpeieeHHs
CYA (N>=3);

YTM i - s¢dextuBHas IOXOAHOCTh i-0M aHaJOTMYHON obOmuranmu Ha naty ompenenenus CYUA, %
TOZIOBBIX, PACCUMTAHHAS OT IEHBI (BBIOMPAETCS OJIHA U3 PACKPHIBAEMBIX OMpPIKEH IeH B MOpsAAKe yObIBaHHS
MIPUOPUTETA):

CPEIHEB3BEILICHHA LICHA CIEIIOK;

LICHA 3aKPBITHS;

cpenHss BenuuumHa Mexay neHamu npemioxeHus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHUS
toproBoii ceccuu ((OFFER+BID)/2;

VOLUME i — o0beMm clieinok ¢ i-oii aHanornyHoi obnuranued Ha aaty onpeneneHuss CHA B mtykax uian
JICHE)KHBIX €MHHULAX B 3aBUCHMOCTH OT BH/Ia MH(POPMAILMHU, PACKPHIBAEMOH OMpIKeit.

O¢ddexTHBHAS CTaBKAa TOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBl P ompenmensercs ucxonms w3
YpaBHEHHSL:
N

CF,
P + NKD = z —
= (1+YTM)365

eoe:
YTM - uckomast 3¢(eKTUBHASI CTABKA TOXOTHOCTH;

P - uena, ot kotopoii paccunTbiBacTcs 3GEKTUBHAS CTABKA JOXOAHOCTH JOJIrOBOM LIEHHOH OyMaru;

NKD - naxoruiennsiit KynoHHbIH J0X0/ Ha jaaty onpezeienus CUA (nmpubaBiseTcss B TOM Cllydae, eClii
neHa P ve Brimrouaer HK/);
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N - xonuuectBo ocraBimxcs Ha gaty onpeneienus CUA nnaTexel NPOLEHTOB W/UIM OCHOBHOM CyMMBI
JIOJITa TI0 JI0JITOBO# IIeHHOH OyMmare;

CF; - Bennunna i-ro rarexa,

t; - mata i-ro muarexa;

to - AaTa OLEHKH;

i — IOPSIAKOBBIA HOMEp IUIaTeXa, HaUMHas ¢ AaThl onpeneneHus CHA.

CrnpaBenBasi CTOMMOCTB JOJITOBBIX IIEHHBIX Oymar OnpeiersieTcsl Kak NpPUBEICHHAs K JaTe
OLICHKH CTOMMOCTh JICHEXXHBIX IOTOKOB IO OONMIamuy 10 MOMEHTa €€ IOTAIleHMs, pacCUUTaHHas C
HCTIOJIF30BaHUEM PACUETHOW CTaBKH TUCKOHTHpoBaHWUA (7)) 3a MmurycoM HKJI Ha maty oreHkw.

IIpuBeeHHASI CTOMMOCTD JICHEKHBIX MOTOKOB HA ATy OLEHKH PacCUUTHIBAETCS IO opMyIIe:
PV ' __CF,

ti_to

i=1 (1 +7)365

ede:

T - CTaBKa JUCKOHTHPOBAHMS;

N - KONH4YecTBO OCTABIIMXCS HA HATy OLEHKH IUIaTeXeH MPOLEHTOB W/WIM OCHOBHOH CyMMBI Jo0jra II0

JIOTOBOPY (IETIO3UTY, TOITOBOU IIEHHOH Oymare);

CF; - Benu4MHa i-T0 IiaTexa;

t; - nara i-To IIATEXKA;

ty - JaTa OLICHKH.

CTOMMOCTb IIEHHBIX OyMar, pacCYUThIBAEMAs [0 METOY IPHUBEICHHON CTOMMOCTH, B ClIy4Yae HaJUIHs
MPU3HAKOB OOECHIEHEHHsI OMPEACISETCS B COOTBETCTBUU C MOPSIIKOM KOPPEeKTUpoBKH, [Ipunoxkenue 4 k
IIpaBunam onpenenenns CUA.

B ciiyyae HEBO3MOKHOCTH MPOU3BECTHU OLICHKY YKa3aHHBIM CIIOCOOOM MEepexXo M Ha 3 YPOBEHb.

EBpoobauranuu
Yposens 2.

Jliist leHHBIX OyMar, HOMHHUPOBAHHBIX B BAJIIOTE, OTJIMYHON OT PyOJIsl, pacueT OCYIECTBISIETCS
CIIEIYIOIUM 00pa3oM:

Y CF,
P0-Y A
= (1+ ri + CrSpread )’
Py — CIpaBeAIMBasi CTOUMOCTb OOJIUIaliy;
1 — OPAAKOBBIA HOMEP JICHEKHOTO II0TOKA;
CFi — i-BIil JIGHEKHBIH MMOTOK MO O0JIMrauuu — OyAyIIUe JSHEKHbIE ITOTOKH 110 O0JIMraiuu (BKIOYast

KYIOHHBIC BBITIAThI, aMOPTHU3alIMOHHBIC TUIATCKH, W MOTrallICHUC 0CTAaTOYHOI HOMHUHAILHOMN CTOI/IMOCTI/I) C
JaThl OMpPEJCICHUS CIPaBEUIMBOM CTOMMOCTH (HE BKJIOYas) a0 Jartekl odeprel (ecmu  odepra
NpeyCMOTPEHa YCIIOBHSMH BBIITyCKa OOJMIalliK), JIMOO AaThl MOJHOTO ITOTAlIeHUs, MPeIyCMOTPEHHOTO
YCIIOBUSIMH BBIITyCKa (ecin oepTa He MPEeayCMOTpEHa).

ri — 0e3pucKoBas CTaBKa B COOTBETCTBHH ¢ [Ipmnoxxenuem 1;

CrSpread — KpeIUTHBIH CIIPA, ONIPeIeNsIeMbIii Ha OCHOBE JOXOJHOCTH aHAJIOTOB;

ti- — CpPOK 10 BBHITIIATHI i-T'O ICHEKHOTO MOTOKA B Tofax (B KadecTBe 0a3bl pacueTa UCTIONb3yeTcs 365 nHeit)

Ecnu juisi oleHMBaeMoOi JONTOBOW LEHHONW OyMarn OCHOBHBIM PBIHKOM SIBIISIETCS OUPIKEBOIt
PBIHOK, TO MEJIMaHHBIA KPEIWUTHBIN CIpP3]I (CrSpread) pacCUMTHIBAETCSI HA OCHOBAHWW BBIOPaHHBIX
®DOHIOM aHAJOTMYHBIX JOJNTOBBIX IICHHBIX Oymar, Juis KOTOpbIX Ha pnaty pacdeta CUA (wm B
TPEBIAYIINA TOPTOBBIA NIeHb, eciam jgata ompeneneHus CYA sBIsSeTCS HE TOPTOBBIM JIHEM) PBIHOK
MIPU3HAETCS AKTUBHBIM.

Ecmu mns oneHMBaeMoi ITONTOBOW IEHHOW OyMarw OCHOBHBIM PHIHKOM SIBIISIETCS BHEOHMPIKEBOI
PBIHOK, TO MEAMAHHBIM KpEOUTHBIA CHp3A (CrSpread) paccUUTHIBaeTCS Ha OCHOBAaHWHU BBHIOPAHHBIX
®DOHZIOM aHAJOIMYHBIX JOJTOBBIX IICHHBIX Oymar, Ui KOTOpbIX Ha pnarty pacueta CUA (wm B
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HpeAbIIYIINA TOProBbIll JIeHb, eciii nara onpeneneHuss CUA sIBISeTCS HE TOPrOBbIM THEM) €CTh LICHBI
BGN, BVAL (Score pasen wnu Boime 6) wim HKO AO HP/I.

HonroBast 1ieHHass Oymara NpU3HAETCS aHAJIOIOM JUIsl IlieJied OLIEHKH B Cliy4yae, eciu
OJTHOBPEMEHHO COOJIIOJAIOTCS CIIEYIOIIUE YCIOBUSL:

1. BaJFOTa OOPAIIICHUS aHAJIOTa COBIAJACT C BAJIOTON OOpAIICHUs OI[CHUBAECMOM JTOJTOBOM
LEHHOH Oymary;
2. JIIOpalysl aHajora OTKJIOHSETCS OT 3HAY€HUs JIOpallMd OLIEHUBAEMOI JOJITOBOW LIEHHOU

Oymaru Ha +/- 90 nneii (B citydae ecii HEBO3MOXHO BBIOpPATh HU OJJHOTO aHAJIOTA, 0 KOTOPOMY JFOpaus
YIIOBJIETBOPSIET 0003HAUYCHHOMY YCJIOBHIO, JOIYCKAaeTCsl BEIOOP aHAJIOTOB C ITPOM3BOJIHON JIOpaliel, mpu
YCIIOBUH, YTO CPEJHEB3BEIICHHAS JAIOPALMs MHOXECTBA JIOJTOBBIX LIEHHBIX OyMar, BEIOpaHHBIX B Ka4eCTBE
aHAJIOTOB, YOBIIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. AHAJIOI OTHOCHUTCS K TOM K€ PEUTUHIOBOM IPYIIIE YTO U OLEHUBAEMas J10JIrOBasi LEHHAs
Oymara;

4. aHaJIOT SABILIETCSI IPYTUM BBIIYCKOM TOTO )K€ SMHTCHTA, YTO U OLEHWBAcMas IOJITOBast
IeHHast Oymara, a B Clydae OTCYTCTBHUSI - SMHUTEHT aHaJora OTHOCHUTCS K TOMY JK€ arperMpOBaHHOMY
CEKTOpY PKOHOMHUKH M CTPAHOW PHUCKA SMHUTEHTa/KOHEYHOro 3aeMIIuKa (10 AaHHBIM cucteMbl cbonds.ru)
asisgercsa Poccust.

Jloarosasi ieHHas1 OyMara MokeT ObITh OTHECEHA K OJHON M3 YeTbIpeX PedTHHIOBBLIX IPYIII
B 3aBHCHMOCTH OT KPEJUTHOIO PEHTHHra y BBIIYyCKa JIOJITOBOM LIEHHOH Oymarn (KpeAWTHBIH pEHTHHI B
BAJIIOTE HOMHMHAJIA), & CIy4ae ero OTCYTCTBUS - pEHTHHra SMUTEHTA WM HOpY4YUTeNns (rapaHTa) JOITOBOH
neHHoi Oymarw. IlpW HamMYUM HECKOJNBKUX PEHTHHTOB, BEIOMpaeTcss Hamboyee aKTyalbHBIA Ha [aTy
OIIEHKH KPEeIUTHBIN peiTuHT. ECii mopydnTensCTBO 1O BHITYCKY JONTOBOM IEHHOW OyMaru o0ecrieqnBaeT
UCTIONIHEHUE 00s3aTeNbCTB B TOJMHOM O0BEME M (WIM) TapaHTHS BBIJAaHA HA CYMMY HOMHUHAIBHOH
CTOMMOCTH 1 TIPOLIEHTOB II0 TAKUM JJOJITOBBIM IIEHHBIM Oymaram, TO BeIOMpaeTcst Hanboee akTyanbHbII Ha
JIaTy OLEHKH KPEAUTHBIN PEHTHHT BBIITyCKa TOJITOBOW IIEHHOW OyMaru M mopydJurens (rapanra).

Moody's S&P Fitch PeiiTnnroBas
MexnyHapoaHast Me:xnyHnapoanast MexnyHapoaHas rpynmna
IKaJa HKajaa mKajaa
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpynma I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunronas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunronas
B2 B B rpynna I1I
B3 B- B-
Bosee HU3KMIA PEHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeitTunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peituHra Poccuiickoit @epepanum.
Jns meneil HacTosAmeld METOAWKH BBIICIAIOTCS CIEAYIOIIME AarperipoBaHHbIEe CEKTOPBI
IKOHOMMKH:

. (bMHAHCOBBIN CEKTOD,

° CEKTOP PETMOHANBHBIX ¥ MYHUIUIAIBHBIX BBIITYCKOB;
] KOPIIOPaTUBHBIN CEKTOP;

o CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

er}.‘[I/ITHHﬁ CIPA3J IO KAXKAOMY aHAJIOTy PACCUYUTBHIBACTCA B CIICAYIOUICM ITOPSAAKE:

CrSpread; = YTM; —r;
I,
YTM; — noxonnocts k noramennto/opepre i-0ro aHAIOra MO LEHE 3aKPBITHS;
T} — Ge3pHUCKOBas CTaBKa B COOTBETCTBUHM ¢ [Ipuiokenuem 1;
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MennaHHBIN KpeAUTHBIN CIP3/I pacCUUTHIBAeTCA 3a nocieqane 20 TOProBEIX THEH Ha OCHOBaHUH
IIOJIyYEHHBIX KPEIWUTHBIX CIpenoB aHanoros. IIpu pacdere 3HaueHHs MEAMAHHOIO KPEOUTHOIO CIpena
[IPOMEXKYTOUHBIE OKPYIJIEHUS 3HAYEHUI C rSpreadl- HC MPOM3BOIATCS, PE3YIbTAT pacueTa OKPYTIIICTCS
IO MpaBUJIaM MaTEMaTHYECKOIO OKPYIJIEHHUSI C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aMsITOM.

Juist eBpooOnuranuii, HOMHHAPOBAHHBIX B PYyOJISAX, HCIONB3yeTcs 0e3 M3MECHEHUH MOMAETb IS
OIICHKH CTOMMOCTH POCCHUCKHX OOJHraruii Ha 2 ypOBHE.
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IIpunaoxenne 2b. Ilopsinok pacyera AeHEKHBIX NOTOKOB 00JIMTalUH C
HeOoIpeAeIeHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyAyIeM B ciIy4ae OTCYTCTBHA
nens! 1 ypoBus nim nen HPJI

ITpu GpopmupoBannu rpaduka OyAylUHX JISHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JICHEKHBIE MOTOKH
B IIOTAllICHHE OCHOBHOTO JIOJTa ¥ KYIMOHHOTO JI0X0/1a B TCUCHHE OXKHIAEMOT0 CPOKa 0OpaICHUS.

OxumaeMbIil CpOK OoOpalleHusi IICHHOW Oymaru ompeaessieTcss ¢ aThl pacueTa CIpaBeIIMBOM
CTOMMOCTH (HE BKJII0Yas) 10 HANMEHBIICH U3 1aT (BKIIOYast):

. nIaTel oepThl, ONMIDKANIIEH K 1aTe OMpeAeeHUs CIPaBeIMBON CTOMMOCTH (HE
BKITIOYAs JaTy OMpEAEICHNS CIPaBeIIMBOI CTOMMOCTH);

. JIATHI TIOJTHOTO TIOTAIIEHHS, IPEAYCMOTPEHHON YCIOBUSIMHE BBIITyCKa.
ITon naToii IeHEKHOTO IMTOTOKA MTOHUMAKOTCS

- IIJIaHOBBIC OaThl OKOHYAHUA KYIIOHHBIX NEPHUOJO0B U MEPUOAOB HJIsI YaCTUYHOTO
MnorameHust OCHOBHOT'O J10JIT'a B COOTBECTCTBUU C YCIIOBUAMU BBIITYCKaA,

= JlaTa, 10 KOTOPOU OMPEAEICH 0KUIACMBbIil CPOK OOpAICHUS B COOTBETCTBUHU C

YCIIOBUSIMH BBITTYCKa.

JleHexKHBIE TIOTOKH, BKIIFOYAs KyNOHHBIH J0X0JI, PACCUMTHIBAKOTCS B COOTBETCTBHH C yCIIOBUSIMH
BBIIYCKA.

Ipu popMupoBaHUH rpauKa JEHEKHBIX MOTOKOB B IENSX PACUeTa CHPABEITMBONH CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBIISIETCS TIEPECMOTP OYIyIIMX JEHEKHBIX TMOTOKOB IIPH HAIMYHAH OOHOBJIEHHON
nHopManmn'4:

. O BENMYMHE CTAaBKM KYNOHA (IS HEHHBIX Oymar, Mo KOTOPBIM MPOIEHTHBIE

CTaBKH HE OTpEIETEHbI HA BECh OKMJIAEMBIH CPOK OOpAIEHHUs) — HOBOE 3HAYEHHE CTABKU KYIIOHA

CUMTAETCS yCTAHOBJIEHHBIM B JIATY €TO My OINKaIUH,;

= 0 BEJIMYMHE TMOramiaeéMoil 4acTH OCHOBHOTO Joira (Uis LEHHBIX Oymar, o

KOTOPBIM HNPEAYCMOTPEHO YaCTHUYHOC MOralmiCcHUC OCHOBHOTO 10JI'a, HO CYMMBbI NOramaeMbIX

YacTelf OCHOBHOTO JIOJIa HE ONPENENTEHbl HA BECh OKUIAEMBIH CPOK OOpAIIEHHsS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAKOTCS YCTAHOBJIEHHBIMH B JIaTy MX Mybnukanuun's,

JIisi OJITOBBIX LIEHHBIX OyMar, 1Mo KOTOPHIM IIPEAYyCMOTPEHO YaCTHYHOE MOTAIIEHUE OCHOBHOTO
JIOJITa, HO BEJMYMHBI TIOTalIa€MOTO OCHOBHOTO JIOJITA HE ONpE/ENIEHbl Ha BECH CPOK OOPAIIEHHs, CyMMBI
OyIylMX JEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOJS W3 OCTATKA OCHOBHOTO JIOJITA HA JIaTy Pacyera,
ONPEIENEHHOTO € YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CyMM MOTANIEHHUS.

Ilo O6ﬂl/IFaLIl/ISIM C NCPEMCHHBIM KYIIOHOM l/I/l/IJ'll/I HOMMHAJIOM JIsI OLICHKH 6y£lyIJ_[I/lX JCHCXKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE OIpe/ieieHa HA MOMEHT OLIGHKH, UCTIONB3YIOTCS Pa3InuHbIE MOAXO0/bI IS
JIBYX CJIy4aeB:

e [lo BBITyCKY/SMHUTEHTYy HE MPOMCXOAMIO PE3KOr0 HM3MEHEHHUS! KpPEIUTHOTO
Ka4ecTBa;
o Tlo BBIYCKY/3MHUTEHTY MPOUCXOAMWIO pe3Ke U3MEHEHHUS KPESUTHOTO Ka4eCTBa.

Jisi MONTOBBIX IIEHHBIX OyMmar ¢ WHICKCUPYEMBIM HOMHHAJIOM, €CIH B pacyeT BEIHMYUHBI
HOMUHAJIA BKITIOYCHBI IIEPEMEHHbIE, 3HAUCHUE KOTOPBIX HE 3aBHCHUT OT PEIICHHS SMUTCHTA, U IIPH 3TOM He
NpeIyCMOTPEHa €ro aMopTH3anMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JICHE)KHOTO TIOTOKA MCXO/Is U3 HOMHUHAIBHONH CTOMMOCTH HA JIaTy ONPEACIICHHs CIPaBeUIMBONH CTOMMOCTH,
CpOKa JI0 JIaThl JACHEIKHOTO TOTOKA U MPOTHO3HOIO 3HAYCHUSI MHQISIIUYU JIsi COOTBETCTBYIOIIETO MepHoia
o opmyie:

Dy —Dp—
HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIIL,,_,) 365 2),

rue:
HOMMWHAIJI UH,, - nckomoe 3HaueHHe HOMUHAJIA Ha AaTy KaXKA0TO JEHEKHOI0 MOTOKa;
HOMUWHAJ UH,,_, - BEIMYMHA HOMHUHAJIA, PACCUUTAHHAs HA AATy MHIPEALICCTBYIOLIErO

JICHE)KHOT'O TTI0TOKa, HO HE paHee JaThl pacueTa CIIpaBeIiInBOH CTOMMOCTH;
HOMMWHAJI UH,, - BenmumHa HOMHHAJIA Ha ATy ONpPEAeTCHNS CIIPABEIINBON CTOMMOCTH;
[TPOT'HO3 UIIL,,_4 - TPOrHO3HOE 3HaueHWe UHQISALMK, ONpeJeleHHOe Ha Jary
MIPEIIECTBYIOMIETO JCHEKHOTO IMOTOKA (n-1).

14 C Y4€TOM JAaHHOTO YCJIOBHA O JaTC Ha4Yajla IPUMEHCHUA paHEC HEU3BECCTHBIX BEJIMYNH (CTBBKPI KynoHa, CYMMBI IIOramraeMoro
OCHOBHOTO HoJira, 3a UCKJIIFOYCHUEM 06eraum71 C UHACKCUPYEMbBIM HOMI/IHa.]'IOM) BBITIOJTHACTCA pac‘{éT HHBIX noxazaTeneﬁ,
IpeaAyCMOTPEHHBIX HACTOAIIUM HpI/IHO)KeHI/IeM.

15 HpI/I OTOM NEPECUETY NMOMIEkKAT B T.4. BCE ACHEKHBIC ITIOTOKH, CJICAYIONINE 3a JIaTOM OKOHYAHUS COOTBETCTBYIOLIEIO KYIIOHHOT'O
nepuonaa, 1o OKOH4YaHUuHU KOTOPOIr'o NPOU3BOAUTCS BhIIJIaATa OCHOBHOT'O J0JITra.
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JUIsl MONTOBBIX IEHHBIX Oymar ¢ WHICKCHPYEMbIM HOMHHAJIOM, B pacueT BEIMYMHBI KOTOPOTO
BKJIFOUCHBI MEPEMEHHbIC, 3HAYEHHE KOTOPBIX HE 3aBUCHUT OT pEIIEHWS OMHTEHTa, M MpPU 3TOM
NpelyCMOTPeHa ero aMOpTH3alMs, HOMHMHAJIbHAS CTOMMOCTb pPACCUMTHIBAETCS HAa JaTy KaxJIOro
JEHEXKHOTO ITOTOKA € YU4ETOM MPEALIECTBYIOIIETr0 YaCTHYHOTO MOTallIeHHsI OCHOBHOTO J10JIra o GopMyIie:

HOMWHAJI UH',, = OKPYTJI(HOMUHAJI ViH,, X (1 — CYMM(Z0J11 AMOPT),,_,),2),

rue:

HOMUHAJI UH', - BEJIMYMHA HOMMHAJA C YYETOM €ro aMOPTHU3ALMU - UCKOMOE
3HaYeHWE HOMUHAJIA HAa JaTy Ka)JOro JEHEKHOrO MOTOKA 332 BBIYETOM YAaCTHYHOIO MOTAIlCHHS
OCHOBHOT'O JIOJTa C JaThl pa3MEIIEHHs BBIMyCKa (HE BKJIIOYAs YaCTUYHOE IOTAIICHUE OCHOBHOTO
JIOJITa B COCTaBe JCHE)KHOTO ITOTOKA 1);

HOMMUWHAJI UH,, - BETMYMHA HOMHHAJA 0€3 y4eTa ero aMOpTU3alliy - 3HaYCHHE,
paccCuyMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEXKHOro II0ToKa IO ¢opMmyne 0Oe3 ydera
YaCTMYHOTO IIOTAlIeHUsi OCHOBHOTO JOJra C Jarhl pa3MeIleHHs BBITYCKa (C y4eToMm
WHJIEKCUPOBAHMs BEJIMYMHBI HOMHHAJIA, YCTAaHOBJICHHOW Ha J1aTy pa3MeLIeHHs BBIITYCKa);

CYMM(J0J11 AMOPT),,_1- cymma o€l 4acTHYHOTO IOTAIICHWs HOMHHAJA C JaThl
pasMelIeHust BBITYCKa JI0 aThl IEHEXKHOT'O MOTOKa N (He BKIII0Yas JI0JII0 YaCTHYHOTO MOTaIICHUS
HOMHHAJIA B COCTaBe JICHE)KHOT'O ITOTOKA ).

B pacder cymMMBI JEHEXKHOr0 MOTOKAa BKIIOYAETCS CyMMa YaCTUYHOTO MOTAIEHHS OCHOBHOTO
JIONTa, €CIM OHO IPEIYCMOTPEHO YCJIOBHSMH BBITYCKAa B JaTy JEHEXKHOTO ITOTOKA, PAacCYMTaHHAS IO
thopmyme

CYMMA AMOPT,,
= max(OKPYTJI(HOMWHAJ x [10J1s1 AMOPT,, ,2); OKPYTJI(HOMUWHAJI UH,,
x J10J11 AMOPT,, ,2))

rue:

CYMMA AMOPT,, - KICKOMasl BEJIMYMHA YACTUYHOIO IIOrallleHUs] HOMHMHAJA B 1aTy
COOTBETCTBYIOILIETO JEHEHKHOIO MOTOKA;

HOMHWHAJI UH,,- BenmumHa HoOMHHama Oe3 ydeTa €ro aMOpTH3alMHd - 3HA4YCHHE,
paccuMTaHHOE HAa JaTy COOTBETCTBYIOIIETO MAEHEKHOTO NOTOKa 10 ¢opMmyne 6e3 ydera
YaCTHYHOTO TTOTAIICHNS] OCHOBHOTO JI0JITa C JaThl pa3MELICHUs! BBIMYCKa (T.€. TOJIBKO C yYETOM
MHJIEKCUPOBAHMS BEIMYMHBI HOMHHAJA, YCTAHOBJICHHON Ha ATy pa3MELICHHs BIITyCKa);

HOMHUHAJ - BeJIMYMHA HOMMHAJIAa Ha JaTy pa3MelleHus BbImycka (0e3 yuera
MHJIEKCAllMK 1 aMOPTH3ALHN);

J10JI1 AMOPT,, - noJss 4acTMYHOrO MOTalleHNs] HOMUHAJA B ATy JE€HEKHOrO IOTOKA 1.

OnpenesieHne BMeHEHHOI HHGIAIMN:

Jlyst Bcex IepHoJoB, JaTa Havajga KOTOpBIX He mpesbimaet 2023 rof (Tof morameHus BBITyCKa
O®3 52001RMFS), B kauecTBe MpOTHO3a WHQIANH HUCIOIB3YETCS 3HAYCHHE «BMEHEHHOW» WHQISINU
g Beirycka O3 52001RMFS, paccunranHoe mo ¢opmyne kak pasauna mexay Craskoit KB/l B Touke,
COOTBETCTBYIOMIEH cpoky a0 noramenuns Beimycka OD3 52001 RMFS, u cpeaHeB3BemIeHHOHN T0XOTHOCTHIO
K TIOTAIIEHHIO 3TOTO K€ BBIITyCKa:

INF<3023 = KB/l52001 = YT Ms52001,

Jist Bcex mepuojoB, HayMHarommxcs B mnpomexyTtke ¢ 2024 roga no 2028 rox (Bkimovas), B
Ka4yecTBe MPOTHO3a MHQIISIMK HCIIOJIb3YETCs 3HaAYSHUE, pacCUUTaHHOE M0 GopMysie, UCXO/s U3 3HAUCHUH
«BMeHeHHOI» UK BeiyckoB Od®3 52001RMFS u 52002RMFS:

— OK t52002~t52001 (1 + [NF52028/100)f52002 100
INF2024_2028 = PYF.}-[ (1 T INFSZOZ /100)t52001 - 1 ,4’ * ,

INFe30; = KB/ls2002 = YT Ms2002,

rae:

INF 5053 - 3HAueHHWE «BMEHEHHOI» wuHQusAIMU i1 Bbimycka O3
52001RMFS, paccunranHoe mo (opmysie (a) ¢ TOYHOCTHIO 70 2 3HAKOB IOCJIC 3amsaTON —
pe3yJbTar pacuera 1o gopmyie (2) COOTBETCTBYET 3HAUEHHIO B IIPOLICHTAX;

INF_ 5058 - 3HAUeHWE «BMEHEHHOI» uHQusIIMU i1 Bbimycka O3
52002RMFS, paccunranHoe mo ¢opmyiie (C) ¢ TOYHOCTBIO 1O 2 3HAKOB IOCIIE 3aISITON —
pe3yJibTatr pacueTa 1o gopmysie (¢) COOTBETCTBYET 3HAYEHHIO B IIPOLICHTAX;

ts2001> t52002 - 3HAUCHHE CPENHEB3BEIICHHOTO CPOKA /IO TOTAMICHHS BBIYCKOB
Od3 52001RMFS, 52002RMFS, paccunTaHHOE B romax ¢ TOYHOCTBIO O 4-X (YeTHIpEX)
3HAKOB I10CJIC 3aIISITOM;

KB/l52001>, KBAs52002 - 3"ayeHue CraBku KBJ[ B Touke, cOOTBETCTByOIIEH
CPEIHEB3BEIIEHHOMY CPOKY 10 noramieHus BeiiryckoB OD3 52001RMFS, 52002RMFS;
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YTMs001, YTM55002 - CpemHEeB3BEIIEHHAas JIOXOAHOCTh K  TIOTAIICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na maty oueHku, myOmukyemas MOCKOBCKOM
OupiKeit.
Jist Bcex mepuojoB, HauuHarommxcs B mnpomexyTtke ¢ 2029 roga no 2030 rox (Bkimovas), B
Ka4yecTBe MPOTHO3a MHQIISIMU HCIIOJIb3YETCs 3HAYCHUE, pacCUUTaHHOE M0 GopMyIie, UCXO/sl U3 3HAUCHUH
«BMeHeHHOI» UK BeiyckoB O3 52002RMFS u 52003RMFS:

INF — OKPYLI t52003~t52002 (1 + [NF52030/100)f52003 )4 100
2029-2030 = (1 + INFyopg/100)ts52002  ~ |’ * A

INFez03 = KB/ls2003 — YTM53003,
rue:

INF<5030 - 3HAueHHWE «BMEHEHHOW» wuHQusAMU i1 Bbimycka O3
52003RMFS, paccumnrannoe 1o ¢opmysie (€) ¢ TOYHOCTBIO O 2 3HAKOB IIOCJE 3amsTON —
pe3yJbTar pacueTa 1o Gopmyie (€) COOTBETCTBYET 3HAUEHHIO B IPOLICHTAX;

ts0003 - 3HAUEHHE CPEIHEB3BELIEHHOIO CpOKa [0 MOralleHus BBIIyCKa
52003RMFS, paccuntaHHOE B T0JIaX C TOYHOCTHIO 710 4-X (UETHIpEX) 3HAKOB IOCIIE 3aIsITOH;

KB/s5,003 - 3Hauenne CraBkm KBJ[ B TOYke, COOTBETCTBYIOIICH
CPEIHEB3BEIIEHHOMY CPOKY A0 noramenus Boimycka OD3 52003RMES;

YTMs5,003 - CpeIOHEB3BEIIEHHAs JOXOTHOCTh K TOTalIeHuio BeImycka O3
52003RMFS Ha naty oneHku, myonmkyemass MOCKOBCKOW OHpIKeit.

Jns Bcex mepuomoB, HaunHaromuxcs ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIONINX BBIITYCKOB
O®d3, B kauecTBe MPOrHo3a MHGIISAMY KUCIIOIBb3YETCs MOPSIOK, OlucanHbli B 1. 1.1.2-1.1.4.

1. Ilo 6bmyc1<y/amumeumy He npoucxm)u.fw PE3K020 USMEHEHUA erOumnozo Kauecmea.

1.1. Metoasr mporno3za HIIIl, yka3aHHble HHUAKe, TPHUMEHSIOTCA B

HepapXu4ecKoOM MopsIKe.

1.1.1. [JInsg Bcex mepuoJoB, JaTa Hayala KOTOPBIX HE IPEBBIIIAET COOTBETCTBYIOIIME AThl
MOTalIeHHs BBITYCKOB ['OCyapCTBEHHBIX HEHHBIX Oymar P®, HOMHHANM KOTOPBIX 3aBHCUT OT 3HAYCHUS
uHpmsiumy (Hanpumep, 2023 rox - rox noranrenus Beimycka O®3 52001RMFS), B kauectBe mporHosa
UHQIIALNN MCHIONB3YeTCsl 3HAYCHNE «BMEHEHHO» MHMIALMU, COOTBETCTBYIOLIEH BPEMEHHOMY FOPH30HTY
TUIATEkKA.

st mepronioB, AaTa Hadala KOTOPHIX HE NPEBBINIACT ATy MOTALIEHHs OJIMpKaiiiero mo jpate
Beiltycka O®3 — 3HaueHHe «BMEHEHHOI» WHQISUMHU /I COOTBETCTBYIOLIETO OJIMDKAMIIEro o nare
noramenus Beimycka O®3, paccunranHoe kak pasHuua Mexay Craekoit Kb/ B Touke, coOTBETCTBYOIIEH
cpoky no noramenus Beilycka O®d3, M CpenHEB3BELIEHHOW MOXOJHOCTBIO K IIOTALIEHUI0 3TOTO K€
BBIITyCKa.

Jns nmepuonoB, HaXOAAIUXCA B MPOMEXKYTKE MEXIy JaTaMy IOralleHus IBYX COCEIHHX I10
natam BbimyckoB O®3 - 3Ha4YeHWE, pacCUMTAHHOE HCXOAS W3 3HAYCHUH «BMEHEHHOW» WHQIIALNA
COOTBETCTBYIOIUX COCEJIHUX BBIITyCKOB.

[opsinok pacueta BMeHeHHO MH(ISIIUM ONMCAaH BBILIE.

Jl1s Bcex ocTaNbHBIX NIEPUOJOB IIPOTHO3 CTPOUTCA B COOTBETCTBHH C IOPSIKOM, OIIMCAHHBIM B II.
1.1.2.-1.14.

1.1.2. Tlpm Hamuumu mnporHoza MOP mo 0a30BOMy IOKa3aTellto, HCIOJIB3YEMOMY JUIs
OlpeneieHus] BeNUYMHBl KymnoHa (Hampumep, MIILI), BenM4YMHBI KYNOHOB Ha CPOKH, HMMEIOIIMECS B
nporao3e MOP, paccuuTeiBaloTCsS Ha OCHOBaHMM JAaHHBIX IporHo3a MOP. Eciu nporaos MOP nmeercs He
Ha BECh IIEPUOJ], TO OCTABIIMECS KYIIOHBI ONPEAEISIOTCS 0 METOAaM, YKa3aHHBIM HIDKE.

1.1.3.  Ilpm HanuuMm XOTs OBl OJHOTO BBITYyCKAa aHAJOTMYHBIX OO0iHMranuii (Cpok, oObeMm
BBIITYCKA) TOTO K€ AMUTEHTA, 110 KOTOPHIM Ha JaTy OLEHKU eCTh IIeHa aKTUBHOI'O PHIHKA, CTaBKa KyIIOHOB
NPUHAMAETCS] PaBHOW CTaBKE KYyIOHOB, ONPEAEICHHBIX M3 aHAJIOTMYHBIX obnuranuii. B memsax pacuera
BEJIMYMHBI Ka)XXJOTO OTAEIBHOTO OyAyIlero KyllOHa OHM MPUHUMAIOTCS pPaBHBIMH Ha BECh
HEOIPeNeNEHHBI OCTABIIMICS 1O TOTAlleHWs Mepuon (Kak A OICHWBaeMOW Oymaru, Tak W It
aHajoros). B ciyuae Hammums Gosnee OAHOTO BBIMYCKA AHAJOTMYHBIX OOJIMIalUi TOTO K€ 3MHUTEHTa
(omvHAKOBBIN CPOK U 00BEM), IO KOTOPHIM Ha J1aTy OLEHKH €CTh I[CHAa aKTUBHOTO PBIHKA, AT pacueTa
BEIMYMHBI KYIIOHOB CTaBKa KyIIOHA IMPUHUMAETCS PABHOW CPEIHEH CTaBKE KyIOHOB, ONPEIEIIEHHBIX M3
TAaKUX BBIMYCKOB. AHajoru BhIOMparoTcss Ha ycMoTpeHne YK (3kcmeprHoe cyxaenue), npu 3ToM YK
undopmupyer Creuuanu3upoOBaHHBIA JETO3UTApUil O BHIOPAHHBIX AHAJOTMYHBIX OOJIMTAIMAX Ha ATy
OILIEHKHU He IMO3/1Hee CIIeyolero paboyero aHs.

1.1.4. Tlpum OTCYyTCTBMM LEHBl aKTUBHOTO pPBIHKAa JUI1 aHAJOTWYHBIX OOJHMIaluii TOro e
SMUTEHTA HUCHONB3YyeTCs MOAXOJ COXpaHeHHs KpenuTHoro copiaa. Ha ycmorpenne YK mis mowucka
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HEM3BECTHOTO KymoHa YK MoXKeT onpenenuTs aHaJOTHYHBIE OOJIHUraliy Jpyroro SMUTEHTA, Ipu 3ToM YK
nHpopMupyeT Crenuaan3upOBaHHBIA JENO3UTapuil 00 aHAIOTWYHBIX OONHUralysxX Ha JaTy OIEHKH He
MO3/IHEe CIexyromero padboyero gHs.

1.1.4.1. Ecnu nieHa akTHBHOTO pPBhIHKA MO JaHHOW OOJWTanuy MOTJia OBITh ompezelieHa He Ooee
yeMm | (ouH) MecsI Ha3al, TO Ha KXKIbIM JEHb C OMpeeNsseMOl 1IeHOW PacCUUThIBAETCSl Pa3HUIIA CTABOK
MEXIY JTOXOJHOCTBIO K IMOTAIICHHUIO 10 JAaHHOH oOyuranuu u ctaBkod B G-kpuBoit mo OD3 Ha cpok,
paBHBbIN topanuu oosmurannu. Crips onpeaesseTcs Kak cpeiHee 3HaueHue MeX1y 3TUMHU pasHuuamu. J{is
pacueTra BEIMYMHBI HEHW3BECTHBIX KYIOHOB CTaBKa KYIOHOB IPHMHMUMAeTCs pPaBHOM CTaBKe, Aaromieit
JIOXOJTHOCTb, paBHYIO (r+Spread) Ha naTy OUEHKH, Te:

r — CcTaBKa KpHBOi OeckynoHHOH noxoaHocTH peiHKa OP3 (G-kpuBas),
Spread — cpemHuii cripa.

1.1.4.2. Ecimm meHa aKTUBHOTO pBIHKA OONUTAIMK HEe Moria OBITH OomperesicHa He Oonee dem |
MeCsII] Ha3al, TO B Ka4eCTBE KPEAUTHOTO CIpP3Aa MPUHUMAETCS YCPETHEHHBIH KPEIUTHBIM CIIP3A 32 OIUH
Mecsn He Oojiee 4eM MO TpeM APYTrUM OOJHraiusM TOTO € AMHTEHTa ¢ Haubosiee OMM3KUMHU K
OIIEHUBaeMOMY AfopasiMy. KpenuTHeIN cripa 1 paccauThIBaeTCs aHayornyHo 1. 1.1.4.1.

1.1.4.3. Ecny SMUTEHT HEe UMEET JPYTHX OOJIMIallvii, MIMEIOIINX [IeHY aKTHBHOI'O PhIHKA B TCYCHUE
npeapiaAymero Mecsana, To [AJId OUHCHKM HEU3BCCTHBLIX KYIIOHOB TMPUMCEHACTCA IOAXOA «OUICJIOHOB»
KpE€AUTHOI'O pHUCKa I10 peﬁTHHFy OMUTCHTA. I[J'ISI pacyeTa BCJIMYMHBI HCU3BCCTHBLIX KYIIOHOB MPUMCHACTCS
¢opmysia TIpUBEJEHHONH CTOMMOCTH, B KoTopoil nena (PV) npuHuMmaercst paBHO#l Ommkaiiiueil neHe,
OIIpeJIeTICHHOH 10 IIeHe aKTHBHOTO pBIHKAa Ha MHTEpBaje He Oosiee, yeM 1 (OJMH) MeCsI C aThl OLEHKH.
Ecnu Takoli 1IeHBI HET, TO B KaYeCTBE LIEHbI TPUMEHSIETCS CIPaBeUINBasi CTOMMOCTh Ha MPE/IIECTBYIONIYIO
nmaty. B xadecTBe CTaBKM MTUCKOHTHPOBAHUS HCIIONB3YETCS TOXOTHOCTH IO COOTBETCTBYIOIIEMY HHICKCY
obnuranuii, COOTBETCTBYIOIIEMY PEUTHHIOBOH TpyIIie, K KOTOPOH OTHOCUTCS OIICHUBaeMasi OOIUTaIlHs:

B 3aBHCHMOCTH OT KpPEIWTHOTO PEWTHHTa y BEIMyCKa IOJNTOBOHM IEHHON Oymaru (KpeIWUTHBIH
PEHTHHT B BaMIOTE HOMHHAJA), a B CIIy4ae €ro OTCYTCTBHS - PEHTHHTa SMHUTEHTa WIH TOPYYUTEIs
(rapaHTa) HONTOBOI IEHHOW OyMaru, JOAToBast IEHHAs OyMara MOXeT OBITh OTHECEHA K OJTHOW M3 YEeTHIPEX
PEUTHHTOBBIX Tpymil. [Ipy HanWYMKM HECKOIBKUX PEHTHHIOB, BBIOMpAeTCs HAMOOJBIINI U3 MMEIOIINXCS
aKTYaJIbHBIX KPEIUTHBIX PEHUTHHroB. Eciii MOpy4MTENbhCTBO IO BBITYCKY AOJTOBOM LIEHHOW Oymaru
obecrieunBaeT MCHOJIHEHHE O00s3aTeNbCTB B IMOJHOM 00bEME M (MM) rapaHTusl BblIaHa Ha CyMMY
HOMHHAJbHOM CTOMMOCTH H MPOUEHTOB IO TaKUM JOJI'OBBIM IICHHBIM 6yMaraM, TO BbI6I/IpaeTCﬂ
HauOOJNBIINI M3 UMEIOIINXCS aKTyaJIbHBIX KPEAWTHBIX PEHTHHIOB BBHIITyCKa JOJITOBOM IIEHHOH Oymaru u
nopyuuTes (rapanra).

Moody's S&P Fitch
AKPA 3K;IXEPT MexnyHnapoanast | MexnayHapoanasi | MexayHapoaHast PeiiTitirosas
rpynna
IKaJIa HIKAJIa HIKaJIa
Baal u BbiIe BBB+ u Bbl1IE BBB+ u Bolle
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+RU),
AA(RU), “ﬁﬁ; ’ Bal BB+ BB+
AA-(RU)
A+(RU), TuAA-, PeiiTunrosast
A(RU) ruA+ Ba2 BB BB rpynna I1
TuA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) UBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiiTunrosas
BB+(RU) uBB+ B2 B B rpymna III
BB(RU) ruBB B3 B- B-
Bostee HU3KMIA PEHTHHT / pEHTHHT OTCYTCTBYET Peiirunrosas
rpymna IV

CoOTBETCTBHE pPEUTHHIOB IepecMaTpUBacTCs B 3aBUCUMOCTH OT HW3MEHEHHMS pEeHTHHTa
Poccuiickoit ®enepanuu, MNPUCBOCHHOTO POCCHUMCKUM PEHTHHIOBBIM areHTCTBOM 110 HAaLMOHAJIBHOMN
pPEUTHHTOBOH IIKaje U (MIM) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXAYHAPOTHON pEHTHHTOBOU
mkane. [Ipu mepecMoTpe cOOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B [IpaBmia onpenenenust CHA.
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e Pelitunrosas rpymnmna [
WNHaeke koprnopatuBHbIX obmuranuii (1-3 ronga, pedtudr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynna II
Wunexc kopnopaTuBHbIX obnuraimid (1-3 rona, BB- <peiitnn < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynmna 11
Wupnexc koprmopaTuBHbIX obnmranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna [V
BEIOMpaercss MHIeKke B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOIUT
nmonroBasi 1eHHas Oymara: MHAEeKC KOTHPOBAJIbHBIX JINCTOB (KOTUPOBAIBHBINA YPOBEHH 2) WIH
WHpexkc KOTUPOBAIBHBIX JINCTOB (KOTUPOBAIBHBIN YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

1.1.5. Ecnu >MUTEHT He MMEeT PEeUTHHra, TO HCIOJb3YeTCs MOAXOJ «PEHTHHra Mo
JOXOJTHOCTHY». JIJIsT 3TOTO Ha MOCJEIHIOK JaTy, Ha KOTOPYIO MMEETCS I[eHa aKTUBHOTO PHIHKA
(mmm Ha ATy ompedeNieHHs IIOCIEeNHETro KYyIOHa WIIH TOCIeTHEW oQepThl), OmpenenseTcs
HanboJiee ONM3KMH O JOXOAHOCTH MHAEKC OONMranuii, ooiauranys B JajJbHEHIIEM CUUTAETCS
NIPUHAAJIEKALIEN K TOW KaTeropuu peUTuHroB. i pacuera BEIMUMHbBI HEU3BECTHBIX KYIIOHOB
puMeHsieTca popMyIIa MPUBEIEHHONH CTOMMOCTH, B KOTopoi 1ieHa (PV) mpuHmMaeTcs: paBHOI
Oykaiiie 1eHe, ompeeIeHHON MO [IeHe aKTMBHOTO PhIHKA Ha MHTEpBaje He Oonee, yem |
(OZ[I/IH) MeEcCHALl ¢ AaTbl OLICHKU. Ecimm Takoi HCHBI HET, TO B Ka4YC€CTBC LECHbLI IMPUMCHACTCA
CIpaBeUIMBas CTOMMOCTh Ha IPEAIIECTBYIONIYIO AaTy. B kauecTBe cTaBKM JUCKOHTUPOBAHUS
HCIIONIB3YETCS JIOXOAHOCTh MO COOTBETCTBYIOLIEMY MHAEKCY OOJHMranuii, COOTBETCTBYIOIIEMY
PEUTHHTOBOM TPyIITe, K KOTOPOH OTHOCHUTCS OLICHIBAaeMasi OOJTUTaIlusl.

1.2. IlporHo3upoBaHHe NPOUEHTHBIX CTABOK /UISI HEHHBIX Oymar, MOTOKHM IO

KOTOPBIM 3aBHCSIT OT g-curve, Ha OCHOBe (hopBapAHBIX cTaBoK (MeTommka MpUMeHHMMA

TOJbKO B CJIy4Yae, €CJIM ONHCAHHBII TOPSAIOK ONpeNejieHHsT KyNmOHA B MeETOIUKE

COOTBETCTBYET YMHUCCHOHHBIM JOKYMEHTAaM).

a) B coOTBeTCTBHM C YCIOBUSIMH BBINYCKAa PACCUUTHIBACTCS IPOTHO3HAS Jara OIpeiesIeHUs
CTaBKH 1Al i-OT0 KyNOHHOTO NMepuoa (dyyy).

b) Ha ocHOBe HaHHBIX SMHCCHOHHBIX IOKYMEHTOB OINpenaeisercs (opBapAHas mata Ui i-TO
KYIOHHOTO TIePUOJIa:

dateﬁ = den + di
rie:
dates; — (opsapaHas jgarta, MCNONb3yeMas JUIs ONPENENEHHsS NPOrHO3HOH
CTaBKH 1-TO KYIIOHA;
dyyy — NaTa ONpeeNneHus KynoHa, pacCiMTaHHasi B COOTBETCTBHHM € I1.1;
d; — cpok s G-curve B rojax, UCIOJIb3yeMbIi Ul ONPEACICHUS] CTaBKU 1-r0
KYHNOHHOTO TIEpHOJIa B COOTBETCTBUH C YCIOBUSMH BEITyCKa ((hopBapaHasi TOUKA.
¢) ast i-ro KyIOHHOTO TIepHo/ia paccuuThiBaeTcs (OpBapAHbIN CPOK [UIs ONpeieNieHus KynoHa (t;,
B TO/IaX) Ha ATy OLECHKH:

_ dyyn — date
fi= 365
Tac:
t; — ¢opBapaHbIi CpPOK JUIs OIpeieieHus KyrnoHa (B KadecTBe Oasbl

pacdeta ucrnonblyercsa 365 aael);
dyn — JaTa OTpeIeNIeHUs KYIIOHa, paCCYMTaHHAs B COOTBETCTBHH C I1.1;
KyI
date — nara OlCHKH.
d) ®opeapanoe 3HadyeHue craBku (f;) 11 i-ro KymoHHOro MepHoaa onpenesercs mno Gopmyie:

1
(1+gp) %
fi=|—=t= -1

(1+Gpti

rac:
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fi — GbopBapaHOE 3HAUEHUE CTABKH 1-T0 JAEHEKHOTO MOTOKA;

Jfi — 3Ha4eHWe CrnOTOBOW (-KpMBOW HAa JaTy ONEHKM Ha CPOKE,
cooTsercTBYIONIEH B popBapaHoii nate (datey; — date);

t; - opBapAHBIN CPOK /TSI OIPEeNICHHs 1-TO KYITIOHHOT'O IIEpHo/ia B rojax
(B KadecTBe 0a3bl pacyera HCIONb3yeTcs 365 nHek);

d; — cpox s G-curve B roJax, UCIOIb3yEMBbIii 1Sl ONPEICIICHHs] CTABKH i-
ro KyIOHHOTO meproaa; (popBapaHas TOUKa);

G; — 3nauenne G-KpUBOH B IPOLIEHTAX, ONPENENEHHOE Ha JIATY (dyyy ).

e) Paccunrannsie GopBapaHbie 3HaUSHNUS IPOLICHTHBIX CTABOK KOPPEKTHPYIOTCSI B COOTBETCTBUH C
YCIIOBHSIMH BBIITyCKa.

1.3.  Jlnsi A0ATOBBIX MHCTPYMEHTOB, IUIATEKH M0 KOTOPBHIM 3aBHCAT OT 3HAYEHUH
RUONIA s mporHO3MpOBaHWS OYAYIIMX CTaBOK IPHMEHSIOTCS 3HaueHHWs (opBapaHOMA
KpUBOH, momydyeHHOH Ha ocHoBe cBomoB Ha RUONIA (mo mamaeiM Bloomberg). Jlanuble
MIPOTHO3HBIC 3HAYCHUSI OOHOBIIAIOTCS €KeAHEBHO. [Ipy oTCyTCTBHMHM JOCTyIa K JAaHHBIM IIPOTHO3
CTaBKU OCYIICCTBJIACTCA Ha OCHOBAHUM MCTOJAOB IMPOrHO3UPOBaHUA B COOTBETCTBUM C
SKCIEPTHBIM (MOTHBUPOBAHHBIM) CYXKACHHUEM Y IPaBJISIONIEH KOMIAHUN.

1.4. IIporHo3upoBaHHe NMPOLEHTHHIX CTABOK /ISl LEHHBIX OyMmMar, MOTOKH IO
KOTOPBIM 3aBHCSIT OT MHBIX NMepPeMEeHHBIX, OCYLIECTBIISICTCS B COOTBETCTBHU C ITOIXOJAMH,
onucanHbiMU B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/obauzayuu npoucxooulo pe3Koe usmeHeHue KpeoumHozo Kavecmad.
2.1.  Ecnu npousouuio yiydiieHHE KPEIUTHOIO KavyeCTBa B CICICTBUU MOKYIKH
SMUTEHTA KOMITaHHEH C OOJIbIIEH KPEeIUTOCIIOCOOHOCTRIO (00JIee BHICOKUM PEUTHHTOM), TO MPH
OIIPE/ICTICHUN HEU3BECTHBIX KYIOHOB B MOPSIKE, OIMMCAHHOM B I. 1, B Ka4eCTBE aHAJIOTMYHBIX
BBIITYCKOB HCIIOJIB3YIOTCSI OOJIMTAIIMK KOMITAHHUH-TIOKYTIaTEeIs.

2.2 Ecin mpomsonuio yxyAlleHHEe KpeAUTHOTO KadecTBa (CHMXKEHME PEeUTHHTa,
KOPHOPATHBHBIA KOH(JIUKT, 3HAYMMBbIE MIPETEH3UN KOHTPAreHTOB WIIM FOCYAaPCTBEHHBIX OPraHOB
U T.OL.), TO ONPENENSIOTCS aHAIOTHYHBIE CUTyallMd C JPYIMMH SMHTEHTaMH B IpOIUIOM. B
KavyecTBe 0asbl ISl ONpEEICHUs] JOXOMHOCTH /ISl paciyeTra BEJIMYMHBI HEM3BECTHBIX KYIIOHOB
UCIIONIB3YETCS OTHOCHTEINILHBIH POCT CIp3/ia MOBEPTHYBIIErOCS. CTPECCY SMUTEHTA B MIPOILIOM,
YMHO)KCHHBII1 Ha KPEAUTHBII CIIP3/T OLIECHMBAEMOT'0 YMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCUTEIBHBIN POCT CIIP3Ja PACCUUTHIBACTCS KaK OTHOIIEHUE cpeqHero crpaga 3a 10 (mecsTs)
JHEI ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIP3AY 0 cTpeccoBoro cobbiTus. I1pu 3ToM B TeueHnu
YKa3aHHBIX JECSATU IHEH NOJDKHO OBITh He MeHee 5 (IATH) AHEH, Ha KOTOpBIE IO pe3yJbTaTaM
TOPrOB €CTh LICHBI, UCIIOJIb3yeMble AJIsI OLIEHKH Ha aKTMBHOM pBIHKE. B cilydae ecnn Takux nHeH
MEHee IISITH, TO ISl pacyeTa OTHOCUTEIBHOIO CIIPI/ia UCIIOIB3YIOTCS IIEPBbIE TAKUE MSTh AHEH.

2.3.  Pe3koe M3MEHEHHE KPEIUTHOTO KauecTBa MOXET IPU3HABAThCS B CIEAYIOIINX
cirydasx (BKJIIOYast, HO HE OTPaHUYHMBAsICh):

. CHIDKEHNE/pOCT pEUTHHTa BBIITYCKa/3MUTEHTA;

. [IprobpeTeHne SMUTEHTa KOMIIAaHWEW C Ooilee BBICOKMM/HU3KAM KPEIUTHBIM
KauecTBOM (0oJiee BRICOKMM/HU3KAM PEHTHHIOM);

. BkiroueHre SMUTEHTA B CAHKIIMOHHBIH CIHCOK;

. Cepbe3HbIi KOPITOPATUBHBIN KOHMDIUKT;

. 3HaYMTEbHbIC IPETEH3MN KOHTPATeHTOB UITU TOCYAaPCTBEHHBIX OPTaHOB.

50



IIpuniaoxenne 3. Poinku, HHpOpManHs KOTOPBIX UCIOJIb3YyeTCs A5
omnpeaeieHusi HauOoJiee BLITOHOT0 PHIHKA ISl IEHHOW OyMaru

1) Ily6mmuHoe akunoHepHoe o0iiecTBo "MockoBckast bupxa MMBB - PTC";

2) Ily6muunoe akumonepHoe obmiectBo "Cankt-IlerepOyprekas oupxa';

3) 3akpsiToe akoHepHOe 06mecTBo "Cankt-IlerepOyprekas Bamornas bupxa";
4) Tonxonrckas donnosas 6upxa (The Stock Exchange of Hong Kong);

5) Jyb6aiickas ponmoBast 6upxa (Dubai Financial Market);

6) Esponekct Amcrepnam (Euronext Amsterdam);

7) Esponexc Bproccens (Euronext Brussels);

8) Esponexcrt ITapmx (Euronext Paris);

9) MWpmannckas pormosas oupika (Irish Stock Exchange);

10) MoxannecOypreckas ¢pongoBas oupika (Johannesburg Stock Exchange);

11) Kazaxcranckas dponnosas 6upska (Kazakhstan Stock Exchange);

12) Jlonnonckas donnosas 6upxka (London Stock Exchange);

13) JlrokcemOyprekas dongosas 6upxka (Luxembourg Stock Exchange);

14) Hanmonansnast Muauiickas pongosas 6upska (National Stock Exchange of India);
15) Hemeukas ¢onnoas oupsxa (Deutsche Borse);

16) Hero-Mopkekast hormonas 6upska (New York Stock Exchange);

17) Hslo-Mopxckas ponnopas 6upxa Apka (NYSE Area);

18) Huro-Mopkckas dornoas Gupxa odmuraumii (NYSE Bonds)

19) Cunramypckas dongosas oupska (Singapore Exchange);

20) Tokuiickas ¢ponnosas oupxka (Tokyo Stock Exchange);

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

22) donposas 6upxa ToporTo (Toronto Stock Exchange);

23) Dpanxdyprckas pormosas oupxa (Frankfurt Stock Exchange);

24) Yukarckas ¢ongoas 6upxka (Cuditudkc) (Chicago Stock Exchange (CHX));
25) Illanxaiickas ¢ounmoBas 6upska (Shanghai Stock Exchange);

26) IllBeiinapckas poumosas oupka IcAiDke (SIX Swiss Exchange);
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IIpnioxenne 4. MeToanka oleHKH KPeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeneeHust

Hacrosiiasi METOIMKA CITYXKUT JJISL OIIEHKH KPEAUTHOTO PUCKA KOHTPAreHTA B LIENSAX MPUMEHEHHUS
METOJI0B KOPPEKTHUPOBKH CIIPABE/IIMBO CTOMMOCTH aKTHBOB Ha KPEIUTHBIN PUCK.

Ol1leHKa KPEJNTHOTO PUCKA MCIOJB3YETCs Ul pacueTa CIPaBeJIMBOM CTOMMOCTH aKTUBOB. [Ipu
9TOM B 3aBHCHMOCTU OT CTCICHU BIIUSIHUS KPEJAMTHOTO PUCKA HA CIPABEUIUBYIO CTOUMOCTH AKTHUBBI
KIaccu(UIMpyroTCS Ha:

— cTaHaapTHeIe (0€3 MPU3HAKOB 00SCIICHEHMS ),

— obeclLieHeHHbIe 0e3 HacTyIuieHus Aedodra,

— AKTHUBBI, HAXOJAIIKECS B e(oTe.

CrangapTHble akTuBa (0€3 MPU3HAKOB 00ECLICHEHNS), @ IMEHHO:

— [IpaBa TpeOOBaHMS W3 JOTrOBOPOB 3aliMa M KPEAWTHBIX JOroBopa (B ciydae eciu
3aiiMo/IaBIIeM I10 TOTOBOPY BEICTyHaeT ®oHn);

— JNeOUTOpCKas 33J0JDKEHHOCTh (B ClIy4yae ONpelesIeHHs CIIPABEUINBOM CTOMMOCTH TaKOW
330JDKEHHOCTH € HCIIOJIb30BAHMEM METO/Ia IPUBEICHHOH CTOMMOCTH Oy IYIIMX EHEKHBIX TOTOKOB).

Oo0ecuenennble (0e3 HacTyruieHus 1e(oTa), a UMEHHO:

— JleHexHBIE CpeICTBA HA CYETaX U BO BKIIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

— [IpaBa TpeOoBaHMSI W3 KPEOUTHBIX JOrOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, €ciid
3aliMOZIaBLIEM 110 JIOTOBOPY BbICTymaeT GoHn);

— Jeburopckast 3a/10JPKEHHOCTh (32 MCKIIIOUEHHEM IPOCPOYKH B paMKax OINEpariMOHHOTO
IIUKJIa JUIs1 ONIEPallMOHHOM JeOMTOPCKOI 3a0JKEHHOCTH).

— AKTHBBI, CTOMMOCTb KOTOPBIX OIIPEJIEIISIeTCs] HA OCHOBAHUH OTYETa OLICHIIHKA.

AKTHUBBI, HaXosIuecs B 1edoire, a UMEHHO:
— Bce Buzp! akTHBOB, HaxoAAIIHEcs B 1e(oTe.

Juis  nenel HacTosIIEH METONUKH, KOHTPAareHThl — WHAMBHIYalbHbIE IIPEANPHUHUMATEIH
NPUPABHUBAIOTCS K KOHTpareHTam — (QU3MYECKUM JILIAM.

KpenuTnblii puck — pHCK BO3HHKHOBEHHs YOBITKa BCIICJICTBHE HEHCIOJHEHUS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPareHTOM OCHOBHOTO JOJITa W/WIM TPOLCHTOB,
NPUYUTAIONINXCS B YCTAHOBJICHHBIN JIOTOBOPOM CPOK.

KpenuTnblii pedTHMHI — MHEHHE HE3aBHCHMOI'O PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pEUTHHTYEeMOTO JIMIa WCHOJHATH TPUHATHIE Ha ceds (QUHAHCOBBEIE O00s3aTeNbCTBA (0 €ro
KpPeIUTOCIIOCOOHOCTH, (MHAHCOBOW HAIC)KHOCTH, (PUHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
WCIOJIb30BAHUEM PEUTUHIOBOM KAaTErOPUU MO ONPENEICHHON pEeHTUHIOBOM 1ikajne. B nensx npuMeHeHus
HACTOSIIEH METOIWKH HCIONB3YIOTCS PEUTHHTH CIEAYIOUINX PEHTHHTOBBIX areHTCTB (PEHTHHTOBBIC
areHTCTBAa yKa3aHbl B MOPSJIKE YMEHBIIECHHWS HPUOPUTETA INPH ONPENCICHUN KPEAUTHOTO PEHTHHTa
KOHTpareHTa):

— Moody's Investors Service

— Amnanutnueckoe Kpenutaoe Pelituarosoe Arenrctso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHUPOBKU cnpanezmnnoii CTOMMOCTH AaKTHUBOB HAa erI[HTHLIﬁ PUCK
KOHTpareHra

st ueneit HacTosiel METOIMKH, KOPPEKTUPOBKA HA KPEJUTHBIN PUCK KOHTPAreHTa yUUThIBAECTCS
B IIPOTHO3HBIX JICHEXKHBIX MOTOKAX (METOA KOPPEKTHPOBKHU MPOTHO3HBIX JICHEKHBIX TIOTOKOB).

1. OueHkKa cTaHIapTHBIX aKTUBOB (0€3 NpU3HAKOB 00eCIICHEHHUs])
Jist ortepalinoHHON 33JJ0JDKEHHOCTH JUCKOHTHPOBAHUE MOXKET HE TIPOBOIMTHCS.
JUis  mpouux BUAOB AaKTHBOB 0€3 TIPU3HAKOB OOCCIICHEHWS CIIPaBeIUIMBas CTOUMOCTH
PACCUUTHIBACTCS TIO CICAYIONICH hopMmyIie:
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N
Py
PVdeV = ZW * (1 - PD(DTI) * LGD)
n=

rae

PV4ev — clipaBe/iiiBast CTOMMOCTh 0OECIICHEHHOTO aKTHBa (0053aTENIbCTRA);

N - KOJIMYECTBO JIEHEXKHBIX IMOTOKOB JIO JATHI MOTAICHWS aKTHUBA (00s3aTeIIbCTBA), HAYMHAS C
nmatel onpenenerns CUA;

P, - cymMMa n-oro neHeXHOTro MoTOKa (TIPOIEHTHI M OCHOBHASI CYMMa);

N - TOPSIIKOBBIA HOMEP JACHEKHOTO [MOTOKA, HaunHas ¢ AaTel onpeneienus CHA;

" - KOMMYECTBO JHEH oT aaThl onpeaeneHuss CHA 10 AaThl n-0ro JeHEKHOTO MOTOKA;

I'n¢f) - OespuckoBas CTaBKa [MCKOHTHPOBaHMS B MPOLEHTaX TrojoBbiX. Jlus poccuickux
KOHTpareHToB HcIoib3yercs 3HaueHne craBku KBJ] MockoBckoil Oupxu Ha JaTy pacueTa CIpaBeAIMBON
CTOMMOCTH C  yYeTOM  CpOKa 10  TIOTallleHHS  COOTBETCTBYIOIIETO  IUTaTeXa P,

(https://www.moex.com/s2532), paccuMTaHHas C TOYHOCTHIO JO IBYX 3HAKOB Iocie 3amsaTod. s
3aI0JDKEHHOCTH CO CPOKOM JIO MOTAIIEHHs, HE TPEBBIIAONIMM 1 KanenaapHsii geHb — ctaBka Mosprime!S.,
I[J'I)I HWHOCTPAHHBIX KOHTPArc¢HTOB HWCIIOJb3YyECTCA 6e3pl/ICKOBaSI CTaBKa JOXOJHOCTH B COOTBCTCTBHHU C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedonra) — BEpOSATHOCT, C KOTOPOW KOHTPAreHT B
Teuenne D(n) 1Hel MOKeT OKa3aTbesl B COCTOSIHUM J1eoIITa, TOPSI0K ONpeiesIeHUs] KOTOPOH yCTaHOBIICH
B HACTOSILEM IPUIIOKEHUH.

LGD (Loss Given Default, morepn mpum OaHKpPOTCTBE) — IOJSA OT CYMMEI, IOJIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpPasi MOXKET OBITh MTOTEpsIHA B Cily4yae Ae(oiaTa KOHTPAareHTa.

2. Ouenka aktuBoB. Obecuenenne 6e3 aedoira.
[Ipu BO3HUKHOBEHHMH COOBITHS, BEAYIIEr0 K OOSCLEHEHHIO, B TOM 4HMCIe NpU (pakTHUECKOH MpocpoukKe
00513aTe/IbCTB KOHTPAreHTOM (/11 HEOMEPAIMOHHON 1eOUTOPCKON 3a10JDKEHHOCTH, 3aiiMOB BBIAAHHBIX - C
JIAThl HACTYIUICHHUS CPOKA KCIIOJHEHHUS 00s3aTelbCTB KOHTPArEHTOM, JJIS OMEPAIMOHHOW JIeOUTOPCKON
3aJI0JUKEHHOCTH — CO JIHsI, CJCAYIOIIEr0 3a JOMYyCTUMBIM CPOKOM HApYIICHUS YCJIOBHHA HCIIOJHCHUS
00513aTeNbCTB  KOHTPAareHTOM B cooTBeTcTBHM ¢ [lpwiioxkeHnem 5), cropaBeyiuBas CTOMMOCTh
PACCUUTHIBACTCS TIO CICAYIONICH hopMyIie:

N
P,
PV, = ZW « (1— PD(Dn) * LGD)
n=

rae

PV4ey — clipaBeymuBast CTOMMOCTh 0OECIICHEHHOTO aKTHBa (0053aTeNIBCTRA);

N - KOJIMYECTBO JIEHEKHBIX IMOTOKOB JIO JATHI MOTAICHWS aKTUBA (00s3aTeIIbCTBA), HAYMHAS C
natel onpenenenust CHA;

P, - cymma n-oro sieHe:xHOro motoka (IpOLEHTHI U OCHOBHASI CyMMa);

N - TOPSIIKOBBI HOMEP AEHEKHOTO MOTOKA, HaunHAas ¢ AaThl onpeneneHus CUA;

" - Konmm4ecTBO MHEW oT matel ompeneneHus CUA mo maTel n-oro OeHEKHOTO MoToka; Jlims
NPOCPOYCHHOW YacTH 3aJ0JDKEHHOCTHM B KauecTBe D, mpuHMMaercs 1 JeHb, €CIi MOTHBHPOBaHHBIM
CY’XICHHEM He YCTaHOBJICH MHO CPOK; IUIsl HEIPOCPOUCHHOM 3a10JDKEHHOCTH KOHTPAreHTa ¢ IpH3HaKaMH
o0eclieHeH!s B 1aTy HACTYIUICHHS CPOKa HCIIONHEHUs 00543aTeNnbCTB B KayecTBe D, nmpuanmaercs 1 neHs,
€CJIM MOTUBHPOBAHHBIM CYXXJCHHEM He YCTaHOBJICH HHOM CPOK.

I'nep - Oe3puCcKoBas CTaBKa NMCKOHTMPOBAHMS B MPOLEHTaXx rofoBbiX. JUist poccuiicknx
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KBJ] MockoBckoit Oupu Ha JaTy pacueTa CIpaBeTHBON
CTOMMOCTH  C  y4Y4eTOM  CpOKa  JO  IIOralleHHs  COOTBETCTBYIOIIEIO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO [BYX 3HAKOB mociie 3amsator. Jlims
3aJJOJDKEHHOCTH CO CPOKOM [0 TIOTallleHWs, HE IPEBHIIAIONMM | KajJeHJapHBId JIeHb — CTaBKa
Mosprime!”. st MHOCTPAaHHBIX KOHTPATrEHTOB HCIOJBL3YETCS OE3PUCKOBAst CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedonra) — BEpOSATHOCTB, C KOTOPOW KOHTPAreHT B
teyeHne D(n) JHEH MOXKET OKa3aThCsl B COCTOSHHHU Ae(OIITa, OPSIOK ONpeeeHHs] KOTOPOi YCTaHOBJIEH
B HACTOSIIIEM IIPHIOKCHUH.

16 Yerounnk namHbX: http://mosprime.com/

17 Ycrounuk nanumix: http://mosprime.com/
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LGD (Loss Given Default, morepu mpm OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJIBEPKEHHOMN
KPEAUTHOMY PHCKY, KOTOpas MOXKET OBITh MOTepsiHA B Cllydae nedonra KOHTpareHTa.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTIH4YHBIE OT 1 roja) OLEHUBAETCS 10 Clienyouen
hopmyie:

D
PDp, =1—(1—-PD)365
e,
PD — BeposTHOCTP AedoTa KOHTpareHTa Ha Topu3oHTe 1 Tox;
D — KonM4ecTBO KaJeHAAPHBIX JHEH 10 HoraiieHus/odepThl IeHeKHOTo NOTOKA;
3nauerne PDp paccuuTaHHON BENWYHMHBI B MPOIIEHTAX OKPYTIIAETCS 10 2-X 3HAKOB MOCIIE 3aISTOMH,
a 3HaYCHHE, PACCUUTAHHOE B JOJIAX, OKPYTIIETCS A0 4-X 3HAKOB MOCTE 3aIsATOM.

Pacuer BeposTHOCTH nedonra A 00eCHleHEHHOH 3aJ0’KEHHOCTH, He Haxojslueiics B
aedosTe NP UCMOIb30BAHUM JAHHBIX PETHHIOBBIX ATEHTCTB.

Jns obecrieHeHHOH 3a10JDKEHHOCTH, He Haxomseics B gedoire, ¢ (pakTuiecKoil MpocpoUKoii
(3a MCKIIIOYEHHEM CpOKa IIPOCPOYKH JUIS MPHU3HAHUS ONEPAlMOHHOW 3aJI0JDKEHHOCTH B COOTBETCTBHH C
[Tpurnoxxennem 5) BEpOSTHOCTH JIe(oIiTa paCCUUTHIBACTCS CIIEIYIOIINM 00pa3oM:

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

rae:

t — CpOK IIPOCPOYUKH,

PD(t)mpocpou — BeposTHOCTH aedoaTa A MPOCPOUYCHHOMN Ha t JHEH 3a0/PKEHHOCTH C MOMEHTa
MIPU3HAHUS POCPOUYCHHOM 3a/I0JDKEHHOCTH HE ONEPAIlMOHHOM,

T — cpok JuIst MPU3HAHUS TAHHOTO TUIIA 3aI0JDKEHHOCTH Ne(OITHOH,

PD — BeposiTHOCTB iedoiTa AJIsi HEIPOCPOUSHHOW 33JJOJDKEHHOCTH, KOTOPasl MCIOJIb30BaJIaCh s
aKTHBa Ha MOMEHT Iiepe]l BOSHUKHOBEHUEM MPOCPOUKH.

Ecimu y aktuBa He OBUIO (HE MPUMEHSIIOCH) COOTBETCTBYIOIICH BEPOSATHOCTH Aedoira, TO OHA
paccUuTHIBAaETCS Ha JICHb Iepe]] HAPYIICHUEM CPOKa MCIIOTHEHHS 0053aTeIIBCTB.

Hust obecrieHeHHOW HeMmpOCPOYEeHHOMH 3a0DKEHHOCTH BEPOATHOCTH Ae(oiTa PacCUUTHIBACTCS
IIyTEM CaMOCTOSITEIbHOI'O IOHWKEHUS PEUTUHIA HA OJIHY CTYIEHb.

HroroBoe 3HaueHUE pacCUMTAHHON BEIMYMHBI B MPOLIEHTAX OKPYIVIAETCA A0 2-X 3HAKOB IIOCIIE
3aIATOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIIAETCS 10 4-X 3HAKOB TOCIIE 3aMSTOH.

IIpu ompenenenun oOmero obObeMa 00s3aTENBCTB, CPOKAa TOTAIIEHUS 3aJ0JDKEHHOCTH
Ynpapisionas KOMIAHHS PYKOBOJCTBYETCS CIICYOIIIIM:

— Ecnu ycinoBus 3aKIIFOYEHHOTO JOTOBOpa MPEIIONaraloT NPU3HAHKE B COCTABE aKTHBOB
®doHAa 3aI0/DKEHHOCTH KOHTPAareHTa C OINPEICIICHHON MEePHOIMYHOCTHIO (HAIIPUMED, OMEpalnrdOHHAs
apeH/ia), BEIMYMHA KPEOUTHBIX YOBITKOB M CPOK IOTAIICHHUS PACCUMTHIBAIOTCS OTICIBHO MO KaXKIOMH
MPHU3HAHHOU CyMME 3aJI0JDKEHHOCTH KOHTpPAreHTa.

— [Ipu oTpakeHnu morameHus JeOUTOPCKOH 3a0KEHHOCTH P MOCTYIUICHAN TIIaTeXen
OT KOHTPAareHTOB YTPAaBIAIOMIAas KOMIIAHHUS PYKOBOJCTBYETCS, B IIEPBYIO OUepenb, Ha3HAYCHHEM
MOJYYCHHOTO IUTaTeXka, gajee monoxeHusmMu crtatbu 319.1. I'pakmanckoro komekca Poccuiickoit
denepanuu.

— Ecnu ycnmoBus 3aKiII04€HHOTO JOTOBOpA MPEAIoNaraloT €IMHOBPEMEHHOE MpPHU3HAHUE B
cocraBe akTHMBOB DOHAA 33aJ0JDKEHHOCTH (HAaIpHMep, JOTOBOPHI KYIUIU-IPOJAKH aKTHBOB) U IOTallleHHE
3aJI0JDKCHHOCTH TPOM3BOJMTCS TpPAHIIAMH B COOTBETCTBUHM C rpadukoM, TO MOA OOmUM OO0BEMOM
0053aTe/IbCTB KOHTPAreHTa IOHMMAETCS BCS HEIOTalllCHHAs CyMMa J0Jira, a CPOK HCYMCIISIETCS IO
HanboJiee paHHEH JTaTe MOTAIICHHsI TAKOTO J0JIra, YCTAHOBICHHOMN JJOTOBOPOM.

3. Ouenka aktuBoB. Ciyyaii nedoJrra.
Jlist Bcex KJIACCOB aKTHBOB, HAXOMSAIIMXCS B COCTOSHHUHU JedoiiTa, CripaBeiinBas CTOUMOCTh
AKTHBA OMPEJIEISETCS CIEIYIOIUM CIIOCO00M:

N
Py
PVgey = Zl (—1 n l"n(f))Dn/%s * (1-=PD(Dn) = LGD)
n=

rue
PVyey — cripaBeuuBast crouMocTh 00€CIIEHEHHOTO akTHBa (00s3aTeNIbCTBA);
N - KOJIMYECTBO IEHEKHBIX ITOTOKOB 1O JaThl IOTAIICHMs aKTHBa (00sA3aTe/IbCTBA), HAYMHAS C
nmatel onpenenerns CUA;
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P, - cymMMa n-oro neHeXHOTO MOTOKa (TIPOIIEHTHI M OCHOBHASI CYMMa);
1 - TOPSIIKOBBI HOMEP AEHEKHOTO MOTOKA, HaunHas ¢ AaThl onpeneneHus CUA;

" - xonum4ecTBO AHEW OT marhl ompeneneHns CUA 10 AaTel n-oro JEHEXHOTro MmoToka. Jlis
MPOCPOYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHuUMaercs | JeHb, €CIM MOTHBHUPOBAHHBIM
CY)KJICHHEM HE YCTaHOBJIEH MHOM CPOK; AJISI HEIPOCPOUEHHOH 3a10KEHHOCTH KOHTPAareHTa B COCTOSTHUU
JedoiTa B 1aTy HACTYIUICHHS CPOKa MCIIOJIHEHUS 00s13aTeIbCTB B KauecTBe Dy, mpuHuMaeTcst 1 neHb, eciu
MOTHUBUPOBAHHBIM CY’KICHHUEM HE YCTAaHOBJIEH HHOM CPOK.

I'ne - Oe3puckoBasl CTaBKa JIUCKOHTHUPOBaHHMSA B IPOLEHTaX TOAOBBIX. J[iIs poccuiicKkux
KOHTpareHToB HcIoib3yercs 3HaueHne craBku KBJ] MockoBckoil Oupxu Ha JaTy pacueTa CHpaBeAIMBON
CTOMMOCTH C  yY4eTOM  CpOKa [0  TIOTAlleHHS  COOTBETCTBYIOIIETO  IUTaTeXa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO IBYX 3HAKOB IMOCie 3amsaTod. s
3aJI0JUKEHHOCTH CO CpPOKOM [0 TIOTAllleHWs, HE INPEBBIIIAIOIUM | KaJlCHOApHBIA JCHb — CTaBKa
Mosprime!'8.Ji1 MHOCTPaHHBIX KOHTPAareHTOB HCIOIB3YETCS OE3pHCKOBAas CTaBKAa B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposTHOCT nedonra) — BepOSATHOCTh, C KOTOPOH KOHTPareHT B
TeueHne D(n) IHEH MOXKET OKa3aThbCsi B COCTOSIHUM Jie(oIiTa, MOPSI0K ONpeeIeHUs] KOTOPOil yCTaHOBIIEH
B HACTOAIIEM MPWIOKEeHUU. [ akTWBOB B ciydae nedonTa 3HaueHHe mokaszarens PD mpuHuMaercs
paBHbIM 100%.

LGD (Loss Given Default, motepu npm OaHKpOTCTBE) — H0JsI OT CyMMBI, IOJBEP)KEHHOM
KPEIUTHOMY PUCKY, KOTOPast MOXKET ObITh MOTEPsIHA B Ciiydyae e(oTa KOHTPAreHTa.

B ciysae BbIXOzma I1eOMTOPOB/KOHTPAreHTOB/3MUTEHTOB/3a€MIIMKOB W3 COCTOSIHUS Jedoita
nepexo]] BO3MOXKEH TOJIBKO B cOCTOsTHME obOecrieHeHus. CripaBeinBasi CTOMMOCTD TaKO# 3a70JKEHHOCTH
OIIpeJIeTISIETCsI B COOTBETCTBHH € paszeiioM «2. Onenka aktuBoB. O0eciieHenne 6e3 nedonray.

[Ipu 3TOM IO KOHTpareHTaMm, B OTHOIICHHN KOTOPBIX BEIMYMHA KPEAUTHBIX YOBITKOB paccUMTaHa
Ha OCHOBE COOCTBEHHOH CTATHCTUKU Y IPABISIONICH KOMITAHUH:

- B clly4ae OTCYTCTBHA (DaKTHUECKOHW MPOCPOUKH 00s3aTeNbCTB UCTIONb3yIoTes «Koadduiments:
KPEIUTHBIX YOBITKOB IIPH OTCYTCTBHH IPU3HAKOB 00ECIICHEHHS 10 (GaKTHYECKON MPOCPOUKH (aKTHUBHI Oe3
MPHU3HAKOB OOECIICHEHHUS), PACCUUTAHHBIE HA OCHOBAHWM CTATHCTUYECKHX IAHHBIX Y IIPaBISIOMIEH
kommaHuy 3a 2018-2021rr.».

- npu Hanuuuu (PaKTHYECKOM IPOCPOYKH 00s3aTesIbCTB  UCHONb3yloTes «KoadduuneHTts
KPEIUTHBIX YOBITKOB IpH (haKTHuecKoW Ipocpouke (oOecueHeHue Oe3 pedoira), paccUMTaHHbIE Ha
OCHOBAHMM CTaTUCTUYECKUX JAHHBIX YTpaBistromei kommannu 3a 2018-2020rr2021rr.».

4. Mertoa ydyera KpeIUMTHBIX PHUCKOB, IYTEM OIIEHKH CHPaBEIMBOM CTOMMOCTH IO OTYETY
OIICHINIMKA [0 COCTOSHUIO Ha JIaTy, HE paHee BOSHUKHOBEHHS COOBITHS, BEAYINETro K 0OECIICHEHHUIO.

[IprMeHeHHe OTYETa OICHIIMKA U IEJIeH OmpeleNieHHs CIpPaBeNIMBOM CTOMMOCTH C YYETOM
o0ecIieHeH!sI BO3MOJKHO JJISl BCEX aKTHBOB, a TaK JKe IS MIPOCPOUEHHOHN IEOUTOPCKON 3aJ0DKEHHOCTH.

3. Ilopsanok onpesesieHHs BeJUYHHbI KPeIUTHBIX YOBITKOB

Jnst ueneil KOPPEKTHMPOBKM Ha KpPEOUTHBIA PUCK KOHTpareHTa YIpaBisiionias KOMIIaHUS
UCIIONB3YeT Clenyrolmue noaxoabl K ompeaeienuro PD, LGD wu BenuuuHbl KpeAMTHBIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIKOM, OTIpe/ieIeHHbIM B I1. 2 paznena II nactosmux IIpasun):

— Ha ocHoBaHMN myONMMYHBIX CTaTHCTHYECKUX AAHHBIX 10 BeposTHOCcTAM nedoinra (PD) n
norepsiM B ciaydae nedosnra (LGD) onHoro u3 peiituarossix arentcts Moody’s Investors
Service!®, Ananutuueckoe Kpenurnoe Peitrunrosoe Arenrctso (AKPA), Pelitunrosoe
areaTctBo RAEX («3Qkcmept PAy), Fitch Ratings, S&P Global Ratings, myGmmkyempIx
Ha CaliTe COOTBETCTBYIOLIETO PEUTUHIOBOrO areHTCTBA B COCTaBE €XKETOJHOIO OTYETa.
Ilo koHTpareHTaM, KOTOPHIM OBUT TPUCBOSH BHYTPCHHUH PEHUTHHT YTpaBIArOmIei

18 Yerounuk nanubIx: http://mosprime.com/
1 McTounnk nanubIx (YNpPaBJsiOmAas KOMIAHUS HCHOJbL3YeT JaHHbIE, OMy(JIHKOBAaHHBIE HA naTy omnpenenenns CUA) -
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: Tabnuua Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1983-2021
rpaca 1 — na ropusonre 1 rox.
LGD: Tabmuna Exhibit 6. Average corporate debt recovery rates measured by trading prices
crpoka Sr. Unsecured Bank Loan
rpaga 1983-2021.
IIpu stom LGD paccuntsBaercs kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_ 1006619
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KOMIAHWHU, WCIIONB3YIOTCA ITyONMYHBIE CTATUCTUYECKAE MaHHBIE IO BEPOSTHOCTIM
nedonra (PD) u morepsim B ciyuae nedonra (LGD) peiitunaroBoro arearcrsa Moody’s
Investors Service (a Taxke APYIHX PEHTHHTOBBIX areHTCTB B TOPSIKE YMEHBIIECHUS
npuoputera  AHamutndeckoe KpeautHoe — PelitmaroBoe  ArentctBo  (AKPA),
Peiituarosoe arearctBo RAEX («Okcnept PA»), Fitch Ratings, S&P Global Ratings);

— Ha OCHOBAaHHUHU CO6CTBCHH])IX Ha6mo,uaeMbe CTaTUCTUYCCKHUX JaHHBbIX,
NOATBEPXKIAIOIIMX CTEeHb O00eCleHeHUs] (BEJIMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPEITUTHOTO KaueCTBa KOHTPATCHTA M OKUIAAEMBIX K
TIOJTY4EHHIO JEHEKHBIX TIOTOKOB.

4. HOpﬂ)IOK onpeacjJcHus BCJIMYUHbI KPEAUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOI
CTATUCTUKHU lepaB.muomeifl KOMIIAHUM

B cBoux pacuerax Ympapisromas KOMIAHUS TPHICPKUBACTCS CICAYIOUIMX OOIEMPU3HAHHBIX
NPUHLMIIOB cOOpa 1 00pabOTKK CTATHCTHYECKOH HH(OpMaLUH:

— cTaTHcTHYeCcKas nHOpMaIKs J0JDKHA ObITh PEIPE3CHTATUBHOM /Il KJIACCOB KPEIUTHBIX
TpeboBaHuil (rpynnbl OJHOPOIHBIX KPEIUTHBIX TPEOOBAHMH), B OTHOLIEHUH KOTOPBIX OyAyT MPUMEHSATHCS
PE3yJIbTaThl PACUETOB;

— pacyer KO3(pQUIMEHTOB KPEAUTHBIX YOBITKOB BKJIIOYAeT B ce0s BEpOSTHOCTH AedoinTa
(PD) u yposens noreps npu nedoinre (LGD) u 1oymkeH OCHOBBIBATHCS HA TIEPHOie HAOIIOICHNH, KOTOPBIH
OXBAaThIBaeT KaK MMHHUMYM OJIMH TTOJIHBII IIUKJI I€JIOBOI aKTHBHOCTH;

— orpezieTsieMble  YTPABISAIOMIEH KOMIAHUEH 3HAYCHUS BEPOSTHOCTH JedosTa TOJKHBI
COOTBETCTBOBATH (PAKTHUECKON YACTOTE PEaNN30BAaHHBIX 1e(ONTOB NSOUTOPOB/KOHTPATCHTOB, a 3HAYCHUS
ypoBHS mOTepb npu zaedonte, ompexnensemble Ymnpasisromed Kommanuel, IODKHBI COOTBETCTBOBAThH
(haKTHIECKUM 3HAUYEHHSAM PEATbHBIX MOTEPH NMPH Ae(ONTE KOHTPATCHTOB.

Ha ocHOBe moiyyeHHBIX pacdyeToB, YTPaBIAOLIAs KOMIAHHUA paclpeacnseT (paHxKxupyer)
JeOMTOPOB/KOHTPAreHTOB  COIJIACHO  YPOBHIO  KPEIAMTHBIX  YOBITKOB W CPOKY  IPOCPOYEHHOU
330JDKEHHOCTH.

PykoBOICTBYsICh BBIIIEYKa3aHHBIMU TPHHIMIIAMH, YTPABISIOMAsS KOMIAHHS IIPOBOJIUT cOOp
CTaTHCTHUYECKOH HH(MOpMaLK, HEoOXoAMMOM st pacuera Ko3(p(UIMEHTOB KPEAUTHBIX YOBITKOB,
OCHOBaHHBIX Ha IOKa3artelisix BepostHocTu nedounra (PD) u ypoHs noteps npu nedonre (LGD).

Pacuer k03¢ uineHTOB KpequTHEIX YOBITKOB (0OECIICHEHNsI) OCHOBBIBACTCS HA CTATHCTUYECKUAX
JAHHBIX, MOATBEPXKNAIOIINX CTENEHb OOECICHEHHS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
Ka4ecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHS JCHEKHBIX IMOTOKOB, MCIOJIB3YsI MaTPUIHBINA
METOJ IPYIIUPOBKH KOHTPAreHTOB 110 CPOKaM 3aJI0JDKEHHOCTH M IPYIIIaM KOHTPareHTOB, pa3padoTaHHBIH
YnpaBnsmomeil KOMHNaHHEH Ha OCHOBAaHMM HMEIOLIMXCA Yy HEe CTaTUCTHYECKHMX MaHHbIX. OOmas
COBOKYIHOCTh KOHTPAareHTOB pa3/elieHa Ha TIPYNNbl KOHTPAreHTOB II0 CXOXKUM XapaKTepHCTHKaM
KPEJUTHOTO PHCKA!

— KOHTpareHT oOpa3oBaH Oosiee 3-X JeT Ha3aj U ycTaBHBIA Kanurtai 6onee 100 Thic. pyo.
(0AHOBpPEMEHHOE BBINIOJIHEHHE YCIIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aj W/WIM yCTaBHbIM kamutan MeHee 100 Twic.
py6.;

— ¢usnueckue nuna u NI

Uctoprueckne x03(QOUIMEHTH KPEOUTHBIX YOBITKOB (OOECIICHEHWS) PACCUUTHIBAIOTCA ITyTeM
JIETICHNS] CyMMBI KPEIUTHBIX YOBITKOB, ITO KaXXIOW TPYyIIEe KOHTPAreHTOB JOCTHTIIYIO0 COOTBETCTBYIOIICH
TPYIIIBI IPOCPOUYKH, Ha OOIIYI0 CyMMY 3a/I0JDKCHHOCTH 110 BCEM KOHTpareHTaM. [Ipu stom Ympasmsomias
KOMIIaHHSI HCIIOIB3YET METOJ] KyMYJIITHBHOTO IIOCTPOCHUS TPUMEHUTEIBHO K Ka)XKI0HM IpyIIe IPOCPOUKH:

Y- o(KpeauTHbIe YOBITKY M0 [ TpyIIe KOHTPAareHTOB IPU CPOKE MPOCPOUYKH OT 1 10 n fHE#)

Y'(06'beM MPOCPOYEHHOH 3a0/KEHHOCTH 10 BCEM KOHTPAareHTaMm)

KoaddunmeHTsl KpeMTHBIX YOBITKOB IIPH OTCYTCTBHH IPU3HAKOB 00eCcLieHeHHs /10 (pakTHYecKoit
MPOCPOYKH (aKTHBBHI 0€3 IIPH3HAKOB 00ECIIEHEHN ), PACCUMTAaHHbIE HA OCHOBAaHWM CTATHCTHYECKUX JaHHBIX
Vnpasnsromeii komnanuu 3a 2018-2021rr.%:

I'pynmna 1e6UTOpOB/ KOHTPAreHTOB Kpenurnsie yositku (PD*LGD)
Jleburop/KoHTpareHT 00pa3oBaH Oojee 3-X JIeT Ha3a/| U YCTaBHbIH 9.20%
xaruTan 6omnee 100 ThIC. py0. (OAHOBPEMEHHOE BHIIOIHEHHE YCIIOBHI) > 0

20 Ecim cropomoif 1o 0roBopy SBIMIOTCS ABa M Gollee KOHTPATEHTOB, MONANAIONIMe B PasHBIe IPYNIbI AeGHTOPOB/KOHTPAreHTOB,
NPHMEHEHHIO MOAJIeKaT Hanboee Boicokue kKo duunentsr PD u LGD.
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Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JeT Ha3a[ W/HIN yCTaBHbIH 27.29%
karuran meHee 100 Teic. pyo. ’ 0
Omsnueckue nuna u U1 35,33%

KoaddurmeHTsl KpeTUTHBIX YOBITKOB MpH (hakTHUYECKOi mpocpouke (obeciieHeHune 6e3 nedonra),
paccuMTaHHble HA OCHOBAaHUM CTATUCTUYECKHX JAHHBIX YTPABISAIONIECH KOMIAHUH 32 2018-2021rr.2!:

%
K S (FDPLED) [ e o | Ky s
pH 1pocp . pucp (PD*LGD) npu cpoke
3a70JpKeHHOCTH OT 1 110 30 nuei MIPOCPOUCHHON .
I'pyrmna KOHTPareHToB [IPOCPOYCHHOMN
3a/I0JDKEHHOCTH
. 3aJJ0JDKEHHOCTH 0T 61 10 90
or 31 no 60 nneit .
JHEH
Kontparent o6pa3osan Oonee
3-X JIeT Ha3aJ U yCTaBHBIN
karmran 6oxnee 100 TeIc. pyo. 9,20% 9,95% 10,37%
(OXHOBpPEMEHHOE BHIIIOJIHEHUE
YCIIOBHH)
KourparenT o6pa3oBan MeHee
3-x net Hasax u/min yerapueiii | 27,29% 29,94% 30,94%
kanurtan MeHee 100 Teic. pyo.
®uzuueckue nuna u UI1 35,33% 44,73% 45,44%

Koaunmentsr kpeanTHBIX YOBITKOB Uit citydyas Jedoinra, pacCudTaHHblE Ha OCHOBAHUH
CTaTUCTUYECKHUX JAaHHBIX Ynpasisromeil komnanuu 3a 2018-2021 rr.:

KpenurtHbie yObITKH KpenurtHbie yObITKH
(LGD) nipu cpoke (LGD) npu cpoke Kpenurnsie yosiTku (LGD) npu cpoxe
I'pynmna koHTpareHToB MPOCPOYECHHOM MPOCPOYEHHOH MIPOCPOUCHHOM 33J0JKEHHOCTH CBBILLE
3aJI0JDKEHHOCTH OT 91 3aJ10JDKeHHOCTH OoT 181 365 nHel
1o 180 nueit 110 365 nHeii
Kontparent o6pa3sosat 6oee 3-
X JIET Ha3a/] ¥ YCTaBHBIIl KaIluTal
Gonee 100 TIC. py6. 11,09% 11,70% 11,70%
(0JHOBpEMEHHOE BBIIIOJHEHUE
YCIOBHIA)
Kontparent o6pa3oBan MeHee 3-
X JIET Ha3a/| W/WIH yCTaBHBIN 32,14% 32,73% 38,00%
kanuran MeHee 100 Tbic. pyo6.
®uzuueckue nuna u U1 46,63% 49,44%, 50,30%

OcCHOBBIBasiCh Ha UMEIOIIMXCS CTATUCTUYECKUX JAaHHBIX, YIIPABIAIOIIAs KOMIAHUS YCTaHOBUJIA,
4TO B Clly4yae, €ClU 3a/10JDKEHHOCTh HE BO3BpPALIECHA B CPOK TPH KaJleHIAPHBIX I'0Jla, TO BEPOSATHEE BCErO
Takas 3aJ0/DKEHHOCTh He OyZeT Bo3BpallleHa M B Oojee IO3AHHI CPOK U BEPOATHOCTH €€ BO3BpaTra 0e3
JIOTIOJTHUTETIBHBIX BIO)KEHUM IO B3BICKAHMIO - MHHMManbHa. [[ng Takod 3a0JDKEHHOCTH KpPEIUTHBIE
yobiTku (PD*LGD) ycranaBiuBarorcs B pazmepe 100% ai1st Bcex rpymi KOHTPareHToB.

KoadunmeHTsr KpeTUTHBIX yOBITKOB HOAJIEKAT IIEPECMOTPY YTIPaBISIONIeld KOMIIAaHUEH HE pexe
OJIHOTO pa3a B TOJ IIyTeM BHECEHHs U3MEHEeHU! B HacTosmue [IpaBuna.

5. Ilopsiaok onpenesieHUsI peiiTHHIa KOHTPareHTa

HacTosmmii mopsmoK CIyXUT [UISI OLEHKHM KPEOUTHOTO pPHCKAa KOHTPAareHTa, IO KOTOPBIM
VYipasistonas KOMIIaHUs ONpeAeania peUTUHr. B kauecTBe peiiTUHra KOHTpareHTa UCIO0JIb3yEeTCs:

— AaKTyaJbHBIE Ha JaTy OICHKH PEHTHHTW TPHCBOCHHBIE KOHTPAareHTy KpPEIUTHBIMU
PEUTHUHTOBBIMHM areHTCTBaMU. ECIU KOHTpareHT MMeeT PEeHTHUHTU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTHUHTOBBIX areHTCTB, TO JUIsl 1eJNeld OlEHKH B KauecTBE pEeHTHHra
KOHTpareHTa MIPUHUMAETCS HaUMEHBIIIHNHA u3 TIPUCBOECHHBIX pPEHTHHTOB
COOTBETCTBYIOIIMMU PEUTHUHTOBBIMU Aar€HTCTBAMH C MPUMEHEHHUEM COOTBETCTBHS

YpOBHEH peUTHHIOB 110 TaliHile COOTBETCTBHS IIKAN PEHTHHIOB:

PeiiTunrosas Jkcnept BuyTpennsist
AKPA P Moody's S&P Fitch peliTUHrOBast
rpynmna PA
moaeab YK

2 Ecnn cTOpOHOI 110 I0rOBOpY ABISAIOTCSA JiBa M Gollee KOHTPAreHTOB, MONAalolMe B pasHble Pyl JAeOUTOPOB/KOHTPAreHTOB,
NPHMEHEHHIO MOAJIeXaT Hanboiee BoIcokue ko duuuentsr PD u LGD.
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MexayHapoaHasi KaJja
Baal BBB+ BBB+ BBB+
Peifmirosas |\ A RU) | ruAAA Baa2 BBB BBB BBB
rpynmna I
Baa3 BBB- BBB- BBB-
AA+RU),
AA(RU), “rlf:g ’ Bal BB+ BB+ BB+
N AA-(RU)
Peiitunrosas
rpynna I ATRD) A
s ru )
ARU) A+ Ba2 BB BB BB
A-(RU), TuA, ruA-
BBB+RU) | , uBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Peiitunarosas ruBBB-,
! BB+(RU) uBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeliTuHroBas CCC, CC, CCC
rpynma IV CCC, CC, C ¢ Caa, Ca, C CCC, C CCC, C CCC-
CC

— €CIIM Y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEHTHHIOBBIX arceHTCTB Ha JaTy
OLICHKH, TO OLEHKAa PEWTHHIa KOHTpareHTa IIPOM3BOAWTCS Ha OCHOBE BHYTpEHHEH
PEUTUHTOBON MoJenu YTpaBisiolled KoMIaHud. BHYTpeHHUN PENTUHT MPUCBAUBAETCS
10 MEXIYyHapOoJHOH INKale COINIAaCHO TaONWIe COOTBETCTBHS INKAN PEHTHHIOB
(mpuBeneHHON BBIIE). BHYTpEeHHUH PEUTHHT IepecMaTpUBACTCS/TIOATBEPKIACTC HE
pexe 1 pasza B ron, uiam B ciiydae HOSBIECHUA WHPOPMAIMU O 3HAYUTEIHEHOM YXYALICHHH
(MHAHCOBOTO MOJNIOXKEHWS KOHTpareHTa. CBeleHHMS O BHYTPEHHEM peHTHHTe,
IIPUCBOESHHOM KaXJIOMy KOHTPareHTY-3aeMILHUKY, MIPEIOCTABIISIOTCS B
Cl'[e]_[I/IaHI/I3I/IpOBaHHI)II‘/II ;[eno31/1TapI/1171 HC MMO3AHEC JaThl HadYaJla IPUMCHCHHA HACTOAIIUX
IIpaBun, a Takke exerogHo He mno3gHee 31 mekabps kaxmoro roja. B ciyuae
IepecMOTpa BHYTPEHHEIO PEHWTHHIa, CBEICHWS O HEM NPENOCTaBISAIOTCS B
Crneunanu3upoBaHHbIA Jieno3urapuii He mo3xHee 1 pabodero xavs. Ilo HOBBIM
KOHTpareHTaM-3aeMIIMKaM CBEIEHHS O BHYTPEHHEM pPEWTHHIEe MpPEAOCTaBIISIOTCS
Crnennani3upoBaHHOMY AETO3UTAPHIO HE mo3aHee 1 pabodero AHS ¢ IaThl IPU3HAHUS B
COCTaBE€ aKTHBOB 3aiiMa M MHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn mnepBoHAYaTPHOM TPH3HAHWU 3aiiMa, aHANN3 (UHAHCOBOM OTYETHOCTH 3aeMIIHUKAa U
MPUCBOCHNE BHYTPEHHETO PEUTHHra IPOBOAWTCA HAa OCHOBAaHMHU TIOCIEAHEH IOCTYIMHOM Ha MOMEHT
aHanM3a OyXraJTepcKOi OTYETHOCTH KOHTPAarcHTa,

AHanmu3 (MHAHCOBOH OTYETHOCTH B PaMKaxX €XEroJHOro IepecMOTPa/NOATBEPKICHUS
BHYTPEHHEI0 PEUTHHTa IIPON3BOUTCS HA OCHOBAHUH T'OJIOBOM OyXraiTepcKol OTYETHOCTH KOHTPAreHTa;

B CJlydyac IIOsBJICHUS I/IH(l)OpMaLIl/Il/I O 3HAYUTCJIbHOM YXYyAUICHUU (bI/IHaHCOBOFO TTIOJIOKCHHU A
KOHTpareHTa aHaiu3 (UHAHCOBOH OTYETHOCTH U INEPECMOTP/TOATBEPKICHUE BHYTPEHHEro pEHTHHTa
MPOM3BOJUTHCS Ha OCHOBAHMH IIOCIECIHEH MOCTYITHOM Ha MOMEHT aHaln3a OyXraJTepCKOH OTYETHOCTH
KOHTpareHTa.

IIpu ompeneneHuy pelTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEM pEHTHHrOBOM MOAEIH
Ynpapnstome KOMIIaHuH, TPUMEHSIOTCS CIIeYIOIINe TpaBuIa;

— I JIENO3UTOB M CPEACTB, PAa3MENICHHBIX Ha OAHKOBCKMX CU€TaX B KPEIUTHOH
OpTraHU3aIlH, HWCIOJIB3YETCS/ONpeaeNsieTcss PEHTHHT COOTBETCTBYIOMIEH KpPEAUTHOU
OpTaHH3aIHH;

— I 3aliMOB M AQHAJIOTMYHBIX HMHCTPYMEHTOB, MCIOJIB3YETCS/ONpenessieTcss peHTHHT
3a€MIIMKA MM COOTBETCTBYIOIIETO ITOPYYUTENS, NPU YCIOBHHU HAJUYUS II0 JOTOBOPY
Ipe0CTaBlIeHHS 3aiiMa MOPYUUTETbCTBA.

5.1. MeTopoJiorust NMPUCBOCHUS BHYTPEHHET' O peﬁTmlra 3a¢eMIIIUKOB
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PeiitunroBass mozenp HeoOXoAuMa MJIsl OMPEACNICHHS KPEIUTOCIIOCOOHOCTH 3aCMIIUKOB H
MPUCBOCHUSI BHYTPEHHErO PEWUTHHIA, C LENbI0 KOPPEKTUPOBKH CIPABEJIMBONH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PUCK 3aeMIIKa (COrJIacHO MyHKTY 13 HacTosmmx [IpaBwm).

BX0OAHBIMU JAaHHBIMH PEUTHHTOBOM MOJIEITH SIBJISIFOTCS OTPE/Ie/ICHHbIE XapaKTePUCTHKNA KOMIAHUH
(punancoBble W HedUHAHCOBBIC), B3BEIIECHHBIE HWCXOAS W3 WX BAXHOCTH. PeWTHHroBas MoJElb
KOPIOPpaTUBHBIX KOMIIAHUH  TaKXe YUYUTBIBACT BJIMAHHUC CTPAaHOBOI'O u OTpacjicBOro PpHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PUCKOB IPOU3BOMTCS HA OCHOBE PSHTUHIOB KPEIUTHOTO KIMMAaTa
CTpaHBl U CTCIICHU 3aBHCUMOCTH OHM3HECa PEUTHHTYEeMOW KOMIIAHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenr(ruka KOPIOPATUBHONW KOMIIAHWM YYHUTBHIBACTCS B PCHTUHTOBOW MOJEIH KaK B BUJAC OTACIHHOTO
moKazareis, TaK U Ha OCHOBE JKCHEPTHOTO aHAIM3a C Y4YeTOM 3HAYMMOCTH TEX WM HHBIX CTaTted
OTYETHOCTH XapaKTepPHBIX JJIsl Pa3IMYHBIX OTpaciieil. Takike MPOBOJAMTCS OLECHKA CHEHU(PUISCKUX IS
OTpACIIK MMOKa3aTeliel AeATeIbHOCTH KOMITAHHH.

O6mast Tabauma (JakTOPOB U BECOB MPEACTABIICHA HIUKE:

Bec noarpymiel B Bec nokasarens B
[Moarpynmna dakTopos IToxa3zarenu
HUTOTOBOM Oasue HUTOTOBOM OaJuie
Crpanossie dakropst (25%)
CrpaHa ¥ OCHOBHbIE  DPBIHKH 50
(V]
JIeSITEIIFHOCTH
Onenka cpesl 25% XapaKkTepuCcTUKa SIKOHOMUKHU CTPAHbI 10%
PerynsitopHas cpena 5%
PeliTuHr cTpansl 5%
buznec-gaxropst (30%)
CrpykTypa BIaJeHUs 5%
OreHKa cOOCTBEHHUKOB 10% PYKLYP 5
BeposatHOCTh IOAAEPKKI 5%
PblHOUYHBIE TO3ULIUU 4%
OtpacneBoii puck 8%
Omenka OwmsHeca © 20% 3aBUCHMOCTD oT 49,
KOHKYPEHTHOU CpeIbl MOCTaBIIMKOB/IOTPEOUTEICH
LleHOBBIE/BATIOTHBIC PHCKU 2%
KpenutHas ucropus 2%
@unaHcoBbIe QakTopsl (45%)
KauectBo oTueTHOCTH M
6,8% KauectBo oTyeTHOCTH M ayauTa 6,8%
ayauTa
Bennuuna BeIpyukn 1,1%
JAuHamuka  OCHOBHBIX 4.4% BennunHa cOBOKYIHBIX aKTUBOB 1,1%
o (]
MoKa3aTenen ’ JlnHamMuKa akTHBOB 1,1%
JmHaMuKa BRIPYUKH 1,1%
Jonrosas Harpy3ka 10,1%
TTokprITHE IPOIIEHTHBIX IIATEKEH 3,4%
HonroBas Harpy3ka 20,2% P P T
Crpykrypa monra 3.4%
HeszaBucumocTsb 3,4%
JloCTyI K phIHKAaM KanuTasua 2,0%
Koaddunment TeKyIIei 2.7%
JIMKBUIHOCTH 6,8% JIMKBUJTHOCTH ?
Koaddumment MTHOBEHHOM 2.0%
(V]
JUKBUIHOCTH ’
OKcrepTHas OLEHKAa IUHAMUKH | 0.7%
MEePCIEKTHB MPUOBLIIBHOCTH ’
CBOOOHBIN NEHEXKHBIN [IOTOK 1,4%
[IpubbuIBHOCTH 6,8% PenTabebHOCTh aKTHBOB 0,7%
PenrabensLHOCTEL KanuTana 1,4%
Mapska 4ucTOi NpuObLIH 1,4%
Mapxka EBITDA 1,4%

Kaxplii 13 KOMIIOHEHTOB PEUTHHIOBOW MoJeiH (IepedeHb CM. B TaliuIe) MpeacTaBisieT coOoi
OT/EJIBHO B3ATOE HANPABJICHUE HCCIIEA0BAHMUS OTHOTO MM HECKOJIBKUX acleKTOB JIESTEIbHOCTH KOMIIAHUT
W OIICHUBAeTCs Mo ompenaeneHHol mikame, or 0 mo 120 Gamos. OueHka (HakTOPOB IPOU3BOIMTCS
MOCPEICTBOM METO/1a PUHAHCOBBIX KOA(P(UIIMEHTOB M METO/Ia SKCIIEPTHOTO aHaJIH3a.

PeiituHrosass Mozens HMMeEET IOJYJIOTapUPMUUECKYI0 ClelU(HUKANNI0, TO €CTh 3aBHCHMOCTD
UTOTOBOTO Oayula OT JIOTapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIE (HaKTOPHI).
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WroroBeIii 6amn pedTHHTOBOM MOIEIH PAaCCUYUTHIBACTCS KaK CyMMa IOJYyYEeHHBIX MO (hakTopam
0ayI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B Ta0uLe (HaKkTOPOB U BECOB!

TOTAL SCORE =Y,; Xi * Ki, rne

Ki — 3Ha4eHue i-ro KpuTepus;
Xi — COOTBETCTBYIOLLIMI TaHHOMY KPUTEPHUIO BEC.
Heo0xoauMbpIMi MCTOYHMKaMU MHGOpMAIMK /ISl aHaTM3a (PUHAHCOBOTO COCTOSIHUSI KOMITAHHH
SIBJISIOTCSL:
— OTYETHOCTh, COCTaBJICHHAas B COOTBETCTBHH C MEXKIYHApOIHBIMH CTaHAAPTaMU (HHAHCOBOI
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu craHmapramu Oyxranrepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX TEpHOAAa C YYeTOM MpHMedaHuid. B ciydae otcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJICHHAs II0 HAIMOHAJIbHBIM cTaHmaptam (mis Poccum — PCBY), wm
YIpaBJIeHYECKAs OTIETHOCTE;
— MaTepHalbl CPEeJICTB MacCcoBOi MH(OpMALIUH;
—  ©XKEeKBapTaJIbHbIA OTYET SMUTEHTA LICHHBIX OyMar, HH(GpOpMalMOHHBII MEMOpaHIyM;
— MaTtcpuaJibl peﬁTHHFOBLIX arcHTCTB,
— NpoYre UCTOYHUKHU KayeCTBEHHON MH(pOPMAIMN O KOMIIaHUH.
[ tpadusie n 6oHycHBIe 6amutbl. [Ipu BeIIBIEHNH (HaKTOPOB, KOTOPBIE HE OBIIIM yYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KOMIIAHUH,
JaHHBIC (aKTOPHI B 00A3aTENEHOM TIOPSIKE MOJIPOOHO OIMMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BIUSAHUSA (akTopa, SToMy (akTopy NpHCBamBaeTcs ITpadHO WM OOHYCHBIM 0aiul, KOTOPBIH
CYMMHPYETCS C HTOTOBBIM OaJIJIOM pEHTHHTOBOM MOJICIH.
Hcxons w3 xommdectBa HaOpaHHbIX wuTOoroBeix OamioB (TOTAL SCORE), kommanuu
MIPUCBAaMBAETCs BHYTPCHHUI PEHTHHT (COTIACHO MEXIYyHApOMHOW IIKale PEUTHHIOB) B COOTBETCTBHUH CO
CIIeyIoNIeH TabIuIeH:

UToroBslii 6asmt BryTpenHuit
pPEUTHHT
oT 1o (MexmyHapoaHas
ITKaJIa)

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 CCcC

48 46 CCcC-

45 0 CcC
Ioporoseie 3HAYCHHS rokasaresnei JIeSITEIHOCTH OLICHHBAEMOTO

KOHTpAareHTa/3aeMIuKa/Ieouropa sl Lelieil NpU3HaHUs aKTHBA 00ECIIEHEHHBIM:

1. OTpunarenbHbIA KamuTan (OTpUIaTeIbHbIE YUCTHIE aKTUBHI);
2. YOBITKH 110 HTOTaM 3aBEPIIEHHOT0 (PHHAHCOBOI'O I0JIa;
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3. CHikxenue BeIpydkH Ha 50%.

5.2. MeTono10rusi NpUCBOCHUs] BHYTPEHHEr0 PeTHHIa KPeANTHBIX OPraHM3amui

Peiitunrosas

MOJCJIb

HeoOxXomuMa I

OTpe/IeIICHHSI

KPEIUTOCIIOCOOHOCTH  KPEIUTHBIX

OpraHu3alyii, IPUCBOCHUS BHYTPEHHET0 PEHTHHIa U MOCIEAYIOIIEro pacyeTa KPeIUTHOTO PUCKA, C IIETIbI0
KOPPEKTUPOBKH CIPABENTUBON CTOUMOCTH aKTUBOB Ha KPEIUTHBIA PUCK KPEIUTHOM OpraHu3aIiim.
BXomHBIMM JaHHBIMM PEHTHHIOBOM MOZENM SBIISIIOTCS ONpEACICHHBIE XapaKTePHCTHKH
KpPEeOUTHON opraHm3anuu ((GpUHAHCOBbIE M HE(PHHAHCOBBIC), B3BEIICHHBIE HCXOISI M3 HMX BaKHOCTH.
PeliTuHroBass MoJenb TakXKe YUYUTHIBACT BIUSHUE CTPAHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAHOBBIX PUCKOB MPOW3BOJIUTCS HAa OCHOBE PEHTHHIOB KPEOWTHOTO KJIMMAaTa CTPaHbl W CTENEHH

3aBHCUMOCTHU OM3HECA PEUTHHTYEMOM KPEIUTHON OpraHU3aliy OT CTPAHOBBIX PHCKOB.

OO6mast Tabauma (akTOPOB U BECOB MPEACTABIICHA HIKE:

[Moarpynmna dakTopos

Bec noarpymiel B
HWTOrOBOM Oajiie

IToka3zarenu

Bec nmokazarens B
HWTOrOBOM Oajuie

Crpanossie dakropst (30%)

CrpaHa W OCHOBHbIE  DPBIHKH 6%
JIeSITEIIFHOCTH
Ouernka — XapakTepucTHKa 3KOHOMHKH CTPaHBI
30% U YPOBEHb pa3BUTHSA OaHKOBCKOH 12%

CTPAHOBBIX PHUCKOB CHCTOMEL
PerynsropHas cpena 6%
PeliTHHT cTpaHbl 6%

buznec-¢axropst (30%)

OreHka cOOCTBEHHUKOB 20% CTpyKTYpa BAAACHHA 10%
BeposaTHOCTh OAAEPKKI 10%

0 6 PrIHOYHEBIC TTO3UIUT 4%

KOH;;;SSHTH:;I;IZZC;H 1 10% JmBepcudukaiys mo BuiaM OusHeca 3%
KpenutHas ucropus 3%

@unancoBble GaxTopsl (40%)

f;;;c?o OTHETHOCTH 1 2% KauectBo oT4eTHOCTH M ayauTa 2,0%
Knuenrckas KOHLICHTPALHA B 1.6%
aKTHUBaX ’
Oneparun co CBSI3aHHBIMU 1.6%
CTOpPOHAMH ’
DKcnepTHas OIICHKA KadecTBa 3.0%

KauecTBo akTHBOB 16% MOPTQEisi aKTHBOB i
IIpocpoueHHast 3a101KEHHOCTh 2,4%
YpOoBeHb pe3epBUPOBAHUS 2,4%
Joinss  pO3HHYHBIX  KPEIUTOB B

2,4%

KpPEIUTHOM mopTderne
AKTHBHOCTb Ha PBIHKE LIEHHBIX Oymar 2,4%
BonatunpHOCTP M KOHUEHTpauus 2.0%
CpEACTB KJIIMEHTOB ’
JuBepcuduxanus HCTOYHHKOB

. 2,0%
TTACCUBHOM 0a3bl >

Ctpyktypa JlocTyn K peIHKaM Kamurasua 2,0%

00513aTeIIECTB u 10% KoHueHTpauus no cpoyHoCTH 2,0%

JIMKBUIHOCTh Hdonst MexO0aHKOBCKUX KpPEAWTOB B 0.5%
00s13aTeNbCTBAX ’
Houst onepanmii PETTIO 0,5%
JIMKBUIHOCTH 0,5%
3aBHCHUMOCTb OT PBIHKOB KalKTaIa 0,5%
OkcnepTHas OLICHKa Ka4yecTBa o

HoctatouHocTb u 6% cAITaA 3,0%

CTPYKTYpa Kanmrana HoctarouyHocTh Kanuraia 3,0%

TTpGHLTHHOCTS " OkcnepTHas 0u6eH1<a JUHAMHUKH | 2.4%

SbEKTHBHOCTS 6% MEpPCTIEKTHB MPUOBIIIBHOCTH _

eSTENBHOCTH PenTabenbHOCTh aKTHBOB 1,2%
PenTabenbHOCTH KamuTajia 1,2%
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| | YpoBeHb IPOLEHTHON MapkKH | 1,2% |

Kaxmprif 13 KOMIIOHEHTOB PEUTHHTOBON MOJENH (TIEpeUeHb CM. B TaOJHUIlE) TMPEACTaBIAET COO0it
OTIENIFHO B3STOC HAIMPABICHUE WCCICAOBAaHHUA OJHOTO WM HECKOJNBKHUX acCHeKTOB JEATEIbHOCTH
KPEIUTHON OpTraHU3alluy U OLEHUBAETCS IO ompeneseHHon mxkane, ot 0 7o 120 6anos. Onenka pakTopos
MIPOU3BOIUTCS IOCPEICTBOM METO1a (PMHAHCOBHIX KO3(P(PHUIIMEHTOB 1 METO/a IKCTIEPTHOTO aHAIIN3A.

PeiiTuHroBass Moellb MMeeT MOJYJIOrapUPMUUECKYI0 clieln(UKALNI0, TO €CTh 3aBUCHMOCTb
HUTOT'OBOI'O 6anna oT J'lOFapl/I(bMOB KOJIMYCCTBCHHBIX MNEPEMCHHBIX U OT (l)I/IKTI/lBHI)IX MEPEMCHHBIX
(xauecTBEeHHBIE (PAKTOPHI).

WroroBolit 06aan peWTHHIOBOM MOJENHM PACCUMTHIBAETCS KaK CyMMa MOJIYyYEHHBIX MO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, TPUBEAECHHOrO B TabHIe (pakTOPOB U BECOB:

TOTAL SCORE =Y, Xi * Ki, re

Ki — 3HauenHwne i-ro KpuTEepus;
Xi — COOTBETCTBYIONINI JAHHOMY KPUTEPHIO BEC.
HCOGXOHI/IM])IMI/I UCTOYHUKAMU l/IH(l)OpMaIJ,I/II/I JJId aHaIn3a KpCAUTHBIX opraﬂmaunﬁ SABJISIFOTCSAL .
— OTYCTHOCTb, COCTaBJICHHAasA B COOTBCTCTBUU C MCKIAYHAPOAHBIMHU CTaHAapTaMU (I)HHaHCOBOﬁ
oruetHoctd (IFRS) w/unmu obmenpuusaThiMU cTanmapramu Oyxranrepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YYETOM NpHMedYaHuil. B ciydyae oTCyTCTBUS — OTYETHOCTS,
COCTaBJICHHAsl 10 HAI[MOHAJBbHBIM CTaHAApTaM WJIM YIpaBiieHYeCKass OTYETHOCThb. J[isi oleHKH
POCCHICKMX KOMMEPYECKHX OaHKOB BO3MOYKHO HCIOJIB30BAaHUE OTYETHOCTH, COCTABJICHHOW B
cootBerctBuu ¢ PCBY no ¢opmam 101, 102, 123 u 135;
— MaTepHaIbl CPEICTB MacCOBOM MH(OPMAIIIH;
— ©XKEKBapTaJIbHbIM OTYET SMUTEHTA LICHHBIX OyMmar, HH(pOpMannoOHHBIH MEMOpPaHIYM;
— MaTepHaibl PEHTHHIOBBIX areHTCTB;
— cmucok adUINPOBAHHBIX JHI, WHGOPMAIMA O CYIIECTBEHHBIX COOBITHSX, a TakXKe Ipodas
nH(pOpPMAaNHs, MOISKAINX PACKPBITHIO;
— T'OHO0BBIC OTUCThI, U MPOYNEC UCTOYHUKHU KayeCTBEHHOM l/IH(l)OpMaLlI/II/I (6] erl[MTHOﬁ OpraHu3anuu.
CPeHEPBIHOYHOT0» 3HAUEHHsI, U HA00O0POT.
HIrpadusie u 6oHycHbIe 6asubl. [Ipy BeIsiBIeHHN (HaKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJIEIH,
HO MOTYT CYyIIECTBEHHBIM O0Opa3oM IIOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KPEIUTHOH
opranuzaiyy. JlaHuele (akTopsl B 00s3aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BR)XHOCTH BIMSHUS (akTopa, 3ToMy (GakTropy nmpucBaumBaercst mTpadHOW mim OOHYCHBINH 0aill, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM OAJIJIOM PEHTHHTOBON MOJICIIH.
Ucxoms w3 kommyectBa HaOpanHbIXx WuUTOTOBRIX OammoB (TOTAL SCORE), xpemutHOi
OpTraHW3aIlNH TIPUCBAWBACTCS BHYTPECHHHH PEHTHHT (COTIIACHO MEXIYyHApOIHOHM IIKaje pPEHTHHTOB) B
COOTBETCTBHUH CO CIEAYyIONIeH Tabiauieit:

HTOroBbIi Oamt BHyTvpeHHI/IfI

peiTrHr

oT 10 (MexyHapoHas
IIKaja)

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-
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53 50 CCC+
49 47 cCccC
46 45 CCC-
44 0 CcC

HOpOFOBLIe 3HAYCHMS IIOKa3aTesel JCATCIBbHOCTH OLCHHUBACMOI'O KOHTpal"eHTa/er,HPITHOﬁ
OpFaHI/I3aIII/II/I/,He6I/ITOpa JIIsL ueneﬁ MPpU3HAHUA aKTUBA 06CCH€HCHHHMI

1. Poct monm mpocpoueHHBIX KpenuToB Oonee 25% kpeautHOro moptdens (cormacHo 101
dopme);

2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO T'0J1a;

3. HapymieHust KpeiuTHOM opraHu3anuedl 00s3aTelbHbIX HOPMAaTHUBOB, COOJIOIEHUE

KOTOPBIX PEANMCHIBACTCS KpeAUTHBIM opranm3anusaMm Muctpykimein 180-1 banka Poccun.
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[punoxenne 5. Buabl 1e0UTOPCKOI 32/10/2KEHHOCTH, KOTOPbIE PH CO0JIIOAeHNH
onpeieJIeHHbIX YCJI0BUI KBAJTU(PUIUPYIOTCS, KAK ONEPANMOHHAS 1e0UTOpPCKAast
3a10JIKEHHOCTh B TeYeHHE CPOKA ONEePANUOHHOT0 IUKJIA

Cpox onepanmoHHOr0 MUKJIa,
SIBJISIOIIMIICS HOPMAJIBbHOM
NPaKTHKOM HCIIOJTHEHH
00513aTeIbCTB KOHTPAreHTOM
N YcaoBus 101 NpU3HAHASA .
Bun neéuropckoii . (momycTHMBIi CPOK
JIeOUTOPCKOT 3a0/KEHHOCTH .
3a/10JI3KEHHOCTH M HAPYUIEHUS YCJIOBHIA
onepanuoHHOM
HCIIOJTHEHHS 00513aTeILCTB
KOHTPAreHTOM JIIA
onepanMoHHOM 1e0NTOPCKOI
3210JIKEHHOCTH??)
JleOuTopckast  3aJ0JKCHHOCTh N
7 pabouux JHEH ¢ AaThI
no BBIILJIATE HKJ] no OTcyTCTBHE MPU3HAKOB N
N NPU3HAHUS IeOUTOPCKON
obnuranusm pOCCUICKIX oOecCIicHeHUs
3aJ10JDKEHHOCTH
SMUTCHTOB
JeOutopckas  3aJ0JDKCHHOCTB
o BBIILJIATE HOMHMHAJIA N
7 pabouunx JHEU C JaThl
obnuranun OTCyTCTBHE IPU3HAKOB .
TIPU3HAHUS 1eOUTOPCKON
(TIOJTHOT0/9aCTUIHOTO) o obecrieHeHUs
. 3aI0JDKEHHOCTH
obnuranusm poccuiickix
SMHUTEHTOB
Jebutopckas  3aJ0JDKEHHOCTB .
10 paboumx mHel ¢ 1aThl
o BBITIJIATE HK]], o OTCcyTCTBHE IPU3HAKOB N
MIpU3HAHUS TeOUTOPCKOM
obnuranusam HWHOCTPAHHBIX obecrieHeHus
3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckass  3aJ0JDKEHHOCTD
o BBIILJIATE HOMHMHAJIA N
10 pabounx qHEW C TaTHI
obnuranuu OTCyTCTBHE IIPU3HAKOB .
NPU3HAHUS IeOUTOPCKON
(TI0JTHOTO/9aCTHIHOTO) o oOecrieHeHUs
3aJI0JDKEHHOCTH
obOnuranusamM HWHOCTPAHHBIX
SMUTCHTOB
JeOutopckas  3aJ0JDKCHHOCTB
10 BHIIUIATE JUBHICHIOB II0
AKIUIM JIETIO3UTaPHBIM 25 paboumx IHEH ¢ AaThl
’ P OTcyTCTBHE NIPU3HAKOB p .
pacmuckam pOCCHITCKHIX TIPU3HAHUS TeOUTOPCKON
o0eclieHEeHS
SMHUTEHTOB, JOXOAaM II0 IasM 3aJI0JDKEHHOCTH
TIaeBBIX MHBECTUITHOHHBIX
(dhonmOB
Jlebutopckass  3aJ0JDKEHHOCTD
[0 BBHILIATE JUBUIEHIOB IO CTaHIAPTHO - 45 paboumx THEH
FUHBHIACHA OTcyTCTBHE IPU3HAKOB sap P AHCH,
aKIUsAIM, JACMO3UTAapHbIM C 1aTbl IPpU3HAHUSA HC6I/ITOpCKOI/l
00eCIICHeHUS
pacnuckam HWHOCTPaHHBIX 3aJI0JDKEHHOCTH
smuteHToB, ETF
JeOutopckas  3aJ0JDKCHHOCTB
OTCyTCTBHE IPU3HAKOB
MO0 BO3BPATy CPEICTB CO CYeTa 3 pabouux AHS
oOecrieHeHUs
Opokepa /co cuera B HKI]
JeOutopckas  3aJ0JDKEHHOCTb,
BO3HUKIIIAS B pe3ynbTaTe OTcyTCTBHE IPHU3HAKOB
3 pabouux gHA
MepeBoia JCHEKHBIX CPEICTB obecrieHeHus
(meHbrU B My TH)
JeOutopckas  3aJ0JDKCHHOCTB
o0eCIIeHEeHHE TIPOU3BOTUTCS C
M0 HAYHCICHHBIM  MPOICHTAM OTCyTCTBHE IPU3HAKOB
MIEPBOTO JHS MIPOCPOYKH
Ha OCTaTOK JCHEKHBIX CPEICTB oOecrieHeHUs
00s13aTeIbCTB OaHKOM
Ha PAacyeTHOM CHUeTe

22 Jlnsg HeomepalMOHHON JeOUTOPCKON 3al0KEHHOCTH JONMYCTHMBIH CPOK HapyIIeHHs YCJIOBHIA

HCIIOJIHEHUS 00S3aTEILCTB KOHTPArcHTOM HE MPEAYCMOTPCH.




Jlebutopckass  3aJ0JDKEHHOCTD
mo cueiakam (M0 KOTOPBIM
HacTynuja HauOojiee paHHSIA
JlaTa pacyeToB)

OTcyTCTBHE IPHU3HAKOB
o0ecIeHEH NS,

Cpox norarmieHus 1e0UTOpCKoi
3aI0JDKEHHOCTH He Ooee 15
paboumx JHEH ¢ AaTHl ee
BO3HHMKHOBEHHS (C Y4ETOM CpPOKa
MPOJIOHT AU U
Nepe3aKIl0YeHHH JJOTOBOPOB).

3 paboumx AHs

ABAaHCEHI, BBIJIAHHBIC 110 CHIEJIKaM
3a cueT umyuiecrsa Gonna

OTcyTCTBHE IPU3HAKOB
00eCIIeHEeHNS;

Cpok noraieHus 1eOuTopcKon
3aI0JDKEHHOCTH He Ooee 15
pabounx qHEH C JaTH ee
BO3HHUKHOBEHUS (C YIETOM CpOKa
MIPOJIOHTAINH U
TIepe3aKIIOYEHUH TOTOBOPOB).

3 paboumx AHs

Oco0ble yc10BUSI, MNPUMeHsieMble [JIs1 OLleHKH U o0eclieHeHUsl 1e0UTOPCKOM 32/10/KEHHOCTH, He

YKa3aHHOM B Ta0JuIe BbIIIIe:

— neburopckas 3al0JDKEHHOCTb 110 aBaHCaM, BBLAAHHBIM Ha OIUIATy YCJIYT CHELUAIU3HPOBAHHOIO
JIETI03UTapusi, ayJAUTOPCKOW OpraHu3allid, OLEHLIMKY, OWUpXe M JIMIY, OCYLIECTBIISIOLIEMY
BEJICHUE pEeecTpa BIIaJeibleB HHBECTULMOHHBIX NaeB [IM® u Ha omnaty pacxoaoB, CBA3aHHBIX C
JIOBEPUTEIbHBIM YIIPABJICHHEM, OLCHUBAECTCS 110 HOMHMHAIY W OOECLEHHMBACTCS C YYETOM
KPEIUTHOTO PHCKA B COOTBETCTBHU C MOPSIKOM, YKka3aHHOM B Ilpunoxenun 4, no ucreuenuu 25
paboumx qHEH ¢ 1aThl OKOHYAHMS CPOKA OKA3aHMs YCIIYT, yCTAHOBJICHHON YCIOBUSIMH JOTOBOPA;

— nmeburopckas 3aJ0JDKCHHOCTh Ympapisiomerd kommanum [IM®, Bo3HHKmIas B pe3yibraTe

HapymeHus IpaB BJIAACIBLUEB HWHBECTUIMOHHBIX IIACB,

OLECHUBACTCA II0 HOMHHAILY H

00eCLIeHNBAETCSl C y4YETOM KPEIMTHOIO pHCKa B COOTBETCTBHH C MOPSIKOM, YKa3aHHOM B
[Tpunoxennn 4, Mo ucredeHnn 25 paboUMX JHEH ¢ AaTHl €€ BOSHUKHOBEHUSI.

ObecLeHeHNE yKa3aHHOW AEOMTOPCKOH 3aJ0JDKEHHOCTH HE IIPOM3BOAUTCS IPH  COOIIOACHUH

CIEAYIOIIUX YCIOBUI:

— HaJMuue 000CHOBAHHOTO 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CY>KAECHHS Y IPaBIISIONICH KOMIaHUH
0 TOM, 4TO yBEIWYECHHE CPOKOB OKa3aHMUs YCIyT WJIN MTOTAIICHNS 1eONTOPCKON 3a/I0JKEHHOCTH He

SABJIACTCA CJICACTBUCM HCTATUBHBIX NPOLECCCOB, BOBHUKIINX B ACATCIBHOCTU JOJDKHUKA,

— HaJIM4YUE€ TOKYMEHTAJIBHOI'O IMIOATBEPKACHUA OT KOHTPAr€HTa CPOKOB MOTAIICHUA 3aJ0JDKEHHOCTH

/oxazanus yciyr [TAOD.

Jebutopckast 3a10/DKEHHOCTD 110 BO3MEIIEHUIO HAJIOTOB U3 OI0/PKETa OLIEHUBAETCS 110 HOMHUHAITY
1 He 00eCIieHHBaeTCs HE3aBUCHMO OT CPOYHOCTH €€ TOTAaIIeHUs. B ciydae moiydeHuss OT HAJIOTOBOTO
oprasHa pemeHuss 00 OTKa3e B OCYIIECTBICHHH 3adeTa (BO3BpaTa) CyMM H3JIHUINHE YIUIAY€HHOTO HAJora,
MPOUCXOUT Mpekpanienue npusHanus B [1M®D neOUTOpCKOi 3aM0IKEHHOCTH 10 BO3MEIICHHIO CYMMBbI
HaJjora, B pa3Mepe, yKa3aHHOM B TAKOM PELICHUH.
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[punoxenne 6. [lepeyeHb aKTHBOB, OLIEHNBAEMBIX M0 0TYETY OLEHIIUKA
[lepeueHb aKTHBOB, OLIEHMBAEMBIX 110 OTYETY OIICHIIHKA:
— lennple Oymaru, mo KOTOPHIM HEBO3MOXHO ONPEACIHTH CIPABCIIMBYI0 CTOMMOCTH
HHBIM CITOCO00M;

— [Ipouast mebuTOpcKas 3aJOJDKEHHOCTb, B CIydae HAJIWYMsA NPHU3HAKOB OOECIICHEHUS U
HEBO3MOKHOCTH MHBIX METOIOB OIPEJIEICHUS CIIPABEATNBON CTOUMOCTH.
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IIpunoxenue 7. IlepeyeHb HHAEKCOB, HCIOJIB3YEMBIX B LeJIAX ONpeae1eHU

cnpaBelJMBOH CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuenb HAO/MI0AaeMbIX U JOCTYIIHBIX
OMpIKeBbIX IUIOIIAJ0K

IlepeyeHb HHAEKCOB, HCIO/Ib3YeMbIX B KauecTBe
PBIHOYHOTO0 MHAMKATOpPa

ITAO MockoBckas 6upika (ero npaBonpeeMHHK)

Wunexc Mocbupxxu (IMOEX Russia Index)

[IyonmuHoe akmmoHepHOoe oOmecTBo "CaHKT-

ITerepOyprckas Oupxka"

lonxonrckast ¢onmoBas Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexct  (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonpouckass QonmoBas Ompxa (London Stock
Exchange)

FTSE 100 Index

Hacpnak (Nasdaq)

Nasdaq composite Index

Hemenxas ¢ornmosas 6upxa (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX

Index)
Heio-Mopkekas dhormosas 6upxa (New York Stock | S&P 500 Index
Exchange);
Awmepukanckas GonmoBas oupxka (American Stock | Dow Jones

Exchange
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IIpnioxenne 8. YcnoBus OLleHKH CIIPaBeJIMBO CTOMMOCTH B IIEPHOJ
CJIOKMBIICHCH KPU3MCHON CUTYyalluu HA (PMHAHCOBOM PbIHKE

1. IlpuMeHeHne PEITHHIOB MEKIYHAPOIHBIX PEHTHHIOBBIX AT€HTCTB.

1.1. Camwkenue (0T3bIB) peHTHHra KpPEIUTOCIIOCOOHOCTH, MPHCBOSHHOTO WHOCTPAHHBIMU
peiituHroBsiMu arentctBamu Standard & Poor’s, Fitch Ratings u Moody’s Investors Service (nanee —
WHOCTPAaHHbIE PEHTHHIOBBIE arcHTCTBA) POCCHHCKHM KPEAWTHBIM OPraHM3alMAM, WHBIM POCCHUICKHM
OpraHu3aIlsIM, a TaK K€ HX CHeIUAJIbHBIM IopuaudeckuM jiunaM (SPV) u nodepHHMM KOMIAHHUSIM M3
UHOCTPAHHBIX HOPUCIUKLIMMN, Poccuiickoit  @enepauyn, cyobekram Poccuiickoin  ®eneparuu,
MYHHIUIAJIbHBIM 00pazoBanusiM mociie 01 despanst 2022 roga He ABISETCS TPU3HAKOM OOECIIEHEHHUS ISt
POCCHICKHMX KOHTPAareHTOB.

1.2. Hanmmuue y poccHiicKOro KOHTpareHTa pelTHHra MHOCTPAHHOTO PEHTHUHIOBOTO areHTCTBA HE
MPUHUMAETCd B pacdeT M paccMaTpuBaeTcs, Kak oOTcyrcTBue peitudra. s onpenenenus PD
UCTIONb3YETCS CIIELYIOMIMI ITOIXOL!

a) Ucnone3yercs 3nauenns PD poccuiickoro peiitnaroBoro areHrctBa AO «3Okcemept PAy depes
COIOCTaBJIEHUE PEUTUHIOB POCCUNCKUX PEUTUHTOBBIX areHTCTB.

B cnyuyae HamuuMsl y KOHTpareHTa PeMTHHra OQHOIO M3 POCCUHCKHUX PEHUTUHIOBBIX areHTCTB
nmpuMeHsieTcst 3HaueHue PD, ompeneneHHoe pOCCHICKHM pPeHTHHrOBBIM areHTcTBoM AO «Dxcmept PA»
(manee — ArentctBo) (Tabimua 8 «YpoBHM (4acToThl) aAedoiTa MO PEUTHHTOBBIM KaTETOPHSIM
HallMOHAJIBHOM POCCHHMCKOW PEWTHHTOBOM INKanbl ATEHTCTBA JJIsl BCEX OOBEKTOB PEHTHHIa, Kpome
CTPYKTYPHBIX OONMranuii ¥ WHCTPYMEHTOB CTPYKTYpHOTO (DMHAHCHPOBAHMS», B COCTaBe OTYeTa 00
MCTOPHUYECKHX JAaHHBIX 00 YpOBHsX JedoiTa 1o peHTHHTOBBIM KaTErOpUsIM IPUMEHSIEMBIX PEHTHHIOBBIX
mkai Ha 01.01.2022. Ucrounuk: https://raexpert.ru/docbank//eef/df6/380/0d335{3¢cb12556¢04667cc2.pdf.)
I[Ipu sTOoM B ciyyae HaIW4YMsg Yy KOHTpPareHTa HECKOJBKHX PEHTHHIOB, NPHUCBOCHHBIX pa3HBIMH
POCCHHCKMMH PEHTHHTOBBIMH areHTCTBaMH{, BBIOMpAeTCs HAaMMEHBIIMH PEHTHHI M3 aKTYaJbHBIX H
cootHocutcss ¢ peittuaroM AO «Okcmepr PA» B coorBercTBuM ¢ Tabnuiedl COOTBETCTBHS KAl
peiituaroB B 1. 5 [lpmnoxenns 4. «MeToauka OICHKM KPEAWTHOTO PHCKAa KOHTpareHTa». B ciydae
HeobxomumocTu TpoBectu comoctaBienne peirmarop OOO "HKP" u OO0 "HPA" ¢ peiituaramu AO
«Oxcnept PA» wmcnonb3yercst Tabnuia COMOCTaBIEHHS PEHTHHIOBBIX KAl POCCHMCKUX KPEAUTHBIX
PEUTHHIOBBIX areHTCcTB, ykaszaHHoW B HWudopmaumonHom coobmenun banka Poccum ot 30.12.2021
«MHdopMalys 0 CONOCTABICHUH PEHTHHIOBBIX LKA POCCUHCKMX KPEIMTHBIX PEHTHHIOBBIX areéHTCTB).
Hnst oroOpannoro peiituara or AO «Okcrept PA» BbIOMpaeTcs cooTBercTBYIomiee 3HayeHue PD mo
Tabmuie 8 st cpoka 1 rox.

JUii  KpYIHBIX KOHTPAareHTOB B Cilyyae OTCYTCTBMS pEHTHHra OJHOTO U3 POCCHHCKHX
PEHTHHIOBBIX areHTCTB, HE OTHOCSIIMXCSA K MIPEANPUATHIM MaJIOro U CpetHero Ou3Heca (BhIpydka 4 Mipa
py6. u Oosiee B TOJ), MPUMEHSETCS CPEAHSSA BEpOATHOCTH aedoinra mus Speculative Grade ot areHTCTBa
Moody’s Ha OCHOBaHMH aKTyaJbHOTO OTYETa IO €KETOJHOMY HCCIICIOBAHUIO KOPIOPATHUBHBIX 1E€(OJITOB
(Annual default study) ¢ mpumMeHeHHWEM COOTBETCTBHS YpPOBHEH pedTWHTOB, Tabmmma 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021». BriOupaetcs
3Hadenne PD mns cpoka 1 rog.

1.3. Ompenenennie 3HadeHns LGD BO3MOXHO 1O akTyaJbHOMY OTYETYy HMHOCTPAHHOTO
pelitiHroBoro arentcrsa Moody’s yepes corocTaBiieHUe PEUTHHIOB POCCUHCKUX PEHTHHIOBBIX ar€HTCTB.

3nauenne LGD ompenensercs Ha OCHOBaHMU aKTyalbHBIX IYOJUYHBIX JOCTYNHBIX JAHHBIX W3
oTyYeTa PEHTHHIOBOro areHTcTBa Moody’s MO €XEroJHOMY HCCICIOBAHHIO KOPIOPATUBHBIX JC(OITOB
(Annual default study) Tabnuma Average senior unsecured bond recovery rates by year before defaulty c
1983 roma Ha ropuzoHTe 1 TOAg B COOTBETCTBHM C NPUHAUIEKHOCTBIO COIOCTABICHHOTO pPEHTHHra
KOHTpareHTa K IpyrIie PEHTHHTOB, I KOTOPBIX OMPEIENseTcs Tecovery rate?,

B ciydae Hanuuusi y KOHTpareHTa peiTUHIa OJHOIO U3 POCCUACKUX PEUTUHIOBBIX ar€HTCTB Y€pe3
COIIOCTABJICHHE PEUTHHTOB B COOTBETCTBUM ¢ TaOnmimel COOTBETCTBHS IIKaJll PEHTHHTOB B M. 5
IIpunoxenns 4. «MeToanka OLIGHKM KpPEAUTHOTO PHUCKA KOHTPAareHTa» OINpPENesieTCsl PEeHTHHT
perituaroBOrO areHrcTBa Moody’s. IIpu 3ToM B cilydae HaIH4YUs HECKOJIBKUX PEUTHHIOB, MPHCBOCHHBIX
Pa3sHBIMU POCCHHCKMMHU PEUTHHIOBBIMH ar¢HTCTBAMH, BHIOMPACTCS HAMMEHBIINNA PEUTHHT U3 aKTyalbHBIX
M COOTHOCHTCSI C peHTHHroM arentctBa Moody’s. B ciydae HEOOXOAMMOCTH IPOBECTH COMOCTaBIICHHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrctBa Moody’s, conocraBieHue

2 Eem B myOJIMKYeMbIX MaTepuajax pPEHTHHIOBBIX areHTCTB HCHOJIb3yeTcs Iokas3arenb Recovery Rate (RR), To morepu npu
nedoire (LGD) onpenensoTes CIASAYOMMM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — OXMZaeMBIil IIPOLEHT BO3BparTa II0 IPOCPOYCHHBIM BBIILIATAM, HPUBOIAMUMEIA areHTCTBAMU M KaXKIOTO
peiiTHHra B €XKErOJIHBIX HCCIIEJOBAHUSAX.
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ocymecTBisieTcst depe3 petuarn AO «Okcrept PA» ¢ ncmonp3oBaHHEM TaONUIBI COMOCTABICHUS
PEUTHHIOBBIX IIKAll POCCHHCKHUX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOW B MH(popmaimoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHbopManus O COMOCTaBICHHH PEUTHHTOBBIX KA
POCCUMCKHMX KPEIWUTHBIX PEUTHMHIOBBIX AareHTCTB». Hayndue y KOHTpareHTa pedTHHra HHOCTPAaHHOTO
PEUTUHIOBOrO ar€HTCTBA HE IIPUHUMAETCS B PACUET U PACCMATPUBAETCS, KaK OTCYTCTBUE PEUTHUHIA.

JIns  KpYNIHBIX KOHTPAar€HTOB B Cllydae OTCYTCTBMsI PpEUTHUHIa OJHOIO M3 POCCUICKUX
PEHTHUHTOBBIX areHTCTB, HE OTHOCSIIMXCS K MPEAIPUATHIM MAajoro U cpeaHero ousHeca (BbIpyuka 4 Mipa
py0. u Gonee B rox), MpUMEHSIETCS 3HAYCHUE recovery rates ust Speculative Grade.

1.4. Tlopsnox onpenenenus 3HadeHud PD u LGD pansd WMHOCTpaHHBIX KOHTPAreHTOB,
ycraHoByieHHBIH B [IpaBuiiax, He MeHseTCsL.

2. leponT MM MPOCPOUKA MO BATIOTHBIM 00513aTEILCTBAM.

2.1 JIns KOHTpareHTa MOXET He CUHUTAThCS COOBITHEM NedoiiTa iU 00ECIIeHEHUsT HEUCIIOTHEHNE
00513aTENBCTB B BaIIOTE, OTIMYHOH OT POCCHUICKOro pyOus, eclii MMEIOTCS OCHOBAHUS IIOJIaraTh, YTO
nedonT npousolen u3-3a COOBITHH, HE CBS3aHHBIX C JIESATEILHOCTBIO KOHTPareHTa, HaupuMep, BBEICHHs
CaHKILIUiA, 3a1IpeTa/HeBO3MOXKHOCTH PAaCcUYETOB CO CTOPOHBI MHOCTPAHHBIX KOHTPAreHTOB MJIM POCCHUCKUX
rOCY/IapCTBEHHBIX OPTaHOB.

2.2. HewcnomnHeHHbIE 0053aTeNbCTBA KOHTPAreHTOB, B TOM YHCIIE II0 BBHIIIATE KYIOHOB H
JMBUJEHIOB B MHOCTPAHHOHN BajioTe, Mo cocTtosiHuio Ha 31 urona 2022 roga BKIIOYUTENBHO, CUUTAIOTCS
HaxXOoJSIIMMHUCS B JedoyTe B Clydae, €ClIM TaKoe HEHCIIOJIHEHHWE BO3HHUKIIO B pe3yjbTaTe JeHCTBHN
(6e3meiicTBUS) MHOCTPAHHBIX IETIO3UTAPHO-KIMPHHTOBEIX KOMIIAHUH (B T. 4. MEXIYHAPOJHBIX PacdEéTHO-
KIMpUHTOBBIX IeHTpoB «EBpokmmp bank», r. Bbproccens, n «Kmuperpum Bankuary, . JltokcemOypr),
WHOCTPAHHBIX OAHKOB WM MHBIX CAHKIMOHHBIX JAEHCTBMM WHOCTPAaHHBIX TOCYNapcTB H  (WIH)
perynupyromux opraHoB. Jledont u obecueHeHHe B OTHOIIEHHWHM CaMOro KOHTPareHTa/IMUTEHTAa, B TOM
YHCIIe NepeKPECTHBIN Ae(OT MO ero MHEIM 00513aTENILCTBAM, HE BO3HUKAIOT.

Jo 31 uroms 2022 roga HEUCHIOTHEHNE TAKUX 0053aTENBCTB HE SBISIETCS COOBITHEM O0ECIIEHEHMUS
v nedoiita s Leseit KOppeKTHPOBKU CIIPABEAIMBOH CTOMMOCTH TaKOM 3aJ0JDKEHHOCTH.

2.3. C 31 urons 2022 rona (BKIIOYUTEIBHO) 00513aTEIbCTBA 110 IEHHBIM OymaraM B MHOCTPaHHOM
BAJIIOTE OLIEHUBAIOTCS CJIELYIOLIMM 00pa3oM:

2.3.1. OOGs3aTenbpCTBa, B TOM YHCIIE 110 BBIIUIATE KYIIOHOB W JAWBU/ICHIIOB, B OTHOLIEHHH IICHHBIX
Oymar, XpaHeHHEe KOTOPBIX OCYLIECTBIISICTCS Ha CUETE HOMHHAJIBHOTO JEPXKAHUS CIEHaIM3HPOBAHHOTO
nenozutapusi, otkpeitoro B HKO AO HPJI, 1 1o KOTOpBIM BHIIDIaTa HE MOXET OBITH MPOU3BEICHA B
pyOIsIX B COOTBETCTBHHM C JEHCTBYIOIIMM 3aKOHOATENbCTBOM P®D, ¢ maThl MpH3HAaHHS B HMMYIIECTBE
[Ia€BOT0 MHBECTHLMOHHOTO (OHIA NMPH3HAIOTCA HAXOMIMMHUCS B cocTostHUM nedonrta, LGD mo stum
o0s3aTenbeTBaM puHUMaetcs paBHeIM 100%.

2.3.2. OGs3aTenbCTBa, B TOM YHCIE MO BBIIDIATE KYyIIOHOB M IWBUACHIOB, B OTHOIICHHUH LIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYLIECTBIISICTCA Ha CUéTe HOMHHAJIBHOTO JAEPXKAHUS CIELHATU3UPOBAHHOIO
nenosurapus, otkpsitoro B HKO AO HPJI, 1 BbImiata o KOTOpbIM MOXeET OBITh IPOM3BEZIeHa B pyOJIsiX B
COOTBETCTBHUU C ﬂeﬁCTBy}OmHM 3aKOHOAAaTCJIbCTBOM PCD, C JaTbl NPU3HAHUA B HUMYHICCTBC I1aCBOr'0
HMHBECTUIIMOHHOTO (DOHIA OIICHUBAIOTCS B OOIEM MOPSIKE, YCTAHOBJICHHOM HacTosumMu [IpaBuiamu,
IpU 3TOM C JaThl HacTymieHus aedonta coriacHo Hactosuwmx Ilpaswin LGD mo stum oOs3arenscTBam
npunumaercst paBubiM 100%. B ciydae eciam mpsiMO MM KOCBEHHO CTayia HaOJtojaeMa MM JOCTYIHA
nH(opManus 0 TOM, 4YTO 00s3aTeNIbCTBA Oy/TyT MOTALIeHBl B ONIPEEICHHBIH CPOK, B TOM YHCIIE B PyOIsiX B
CyMMe€, 3KBHBAJICHTHOH CTOMMOCTH OOs3aTeNIbCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTYIUICHHs aedoiTa
MOKET OBITh M3MEHEeH (YBEIMYeH WIH YMEHBIIEH B COOTBETCTBHMH C TOJY4YeHHOW HMH(pOpMaImeii), Ha
OCHOBaHMM MOTHBHUPOBAHHOTO CYXICHUS Y IPaBIIAIOIEH KOMIIAaHHH.

2.3.3. OGs3aTenbCTBa, B TOM YHCIE MO BBIIDIATE KYyIIOHOB M IWBUACHIOB, B OTHOIICHHUH LIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYLIECTBIISICTCS Ha CUéTe HOMHHAJIBHOTO JAEPXKAHUS CIELHUATU3UPOBAHHOIO
JIETIO3UTApHsI, OTKPBITOTO B MHBIX Aeno3utapusix, kpome HKO AO HPJI, oneHuBatoTcst B o0IieM MopsiaKe,
ycraHoBiieHHOM Hacrtosimmmu [IpaBunamu. C natel, Korna npsiMo WM KOCBEHHO cTajla HaOiroqaeMa Wi
JOCTyIHA MH(POPMALHS O TOM, YTO 00s13aTeIbCTBA HE Oy Iy T MOTallleHbl B Pe3yJIbTaTe COOBITHH, YKa3aHHBIX
B 1. 2.2, Takue 00s3aTeNbCcTBA NMPHU3HAIOTCS Haxoasmumucs B cocrosHuu Jgedonta m LGD mo stum
obs3arenscTBaM npuHUMaercst paBHbIM 100% (pemienue odopmisieTcss MOTHBHPOBAHHBIM CYKIAECHHEM
Yupansromieii KOMIaHUH).

2.4. Jlns o0s3aTeNbCTB B HHOCTPAHHON BAIOTE MOXET HE CUHTaThes coObiTHEM aedoira
UCTIOJTHEHHE TUX 00s3aTeIbCTB B MHON BaJIIOTE.

3. OcoGeHHOCTH OoNpe/ie/IeHUs] AKTHBHOIO PhIHKA.

OmnpeneneHne aKkTHBHOTO pBIHKA OCYLIECTBJISIETCS C YYETOM TOTrO, YTO BO3MOXKHOCTB
WCTIONB30BaHMs JaHHBIX MOCIEJHETO TOPrOBOIO JHS HA TOPTOBBIX ILIOIIAJKAX HE IPUMEHSAETCS B Cllydae,,
KOT/1a HETOPTrOBBIN JIEHb (MM OTCYTCTBHE TOPrOB Ha (DOHIAOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKOI TOProB
no pemenuto banka Poccuu, mMpuOCTaHOBKOIM TOProB B Cllydae JOCTHIKEHHS YCTaHOBJICHHBIX OMpIKel
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MOPOTOBBIX 3HAUYCHHWH WM MHBIMU COOBITHSAMH (COTJIACHO MOTHBHPOBAHHOMY CY)KICHHUIO YTIPaBISIOLICH
KOMIIaHHWH), CIIOCOOHBIMH CYHIECTBEHHO IOBIMATh HAa WM3MEHEHHE CIPABEIMBOW CTOMMOCTH B TaKoW
HETOPTOBBIM J[IeHb II0 CPaBHEHUIO C IIOCIECIHUM TOPrOBBIM JHEM. B ciyuae, ecim BO3HMKIINE
00CTOSATENBECTBA MPHUBOIAT K 3aTPYJHEHHIO (HEBO3MOKHOCTH) OMNPEICICHHS CIPABEJIMBONH CTOMMOCTH
aKTHBOB, YIpPaBJsiOllas KOMIIAHHMs 00si3aHAa TPHOCTAHOBUTH BbIJadyy, IOralieHHe H  O0OMEH
VMHBECTHLMOHHBIX I1a€B 1a€BOr0 MHBECTHLIMOHHOTO (D)OH/A 110 MPUYMHAM, HE 3aBHUCSIIUM OT Y IIPaBIISIONICH
KOMITaHWHM, O€30THOCHUTEBHO THIIA I1a€BOI0 MHBECTUIIMOHHOTO (OHIA M HE3aBUCHMO OT (haKTHUECKOIro
NPOBEJCHUS] TPOLENyp 10 BblAAa4Ye, MOTalleHHI0 M OOMEHy WMHBECTUIIMOHHBIX I1a€B B MOMEHT
BO3HHMKHOBEHHS 00SI3aHHOCTH 110 IIPHOCTAHOBIICHHUIO.

4. Onpenesienne 6e3pUCKOBOIl CTABKH.
B ciywae oTcyTcTBUS aKTyaNbHBIX HaHHBIX UIA onpeneieHus 3HadeHus Kb/l MockoBckoit Oupxu
B CBSI3U ¢ oTcyTcTBHEM TOproB mo O®3 (mo mpuumHaM, yKa3aHHBIM B 1. 3 Hacrtosmero IlpumoxxeHws)
MPUMEHSETCS CIEAYIOMNI TIOAX0.T METOIMKA!
B kauecTBe 6€3pHCKOBOIl CTaBKM MPUMEHSACTCS CIEIYIONIIE CTABKH:
® ]IS OIIpEAEJIeHHs CIIPAaBEAIMBOH CTOMMOCTH 0053aTEIBCTB CO CPOKOM JI0 MOTALICHUs HE
Oosiee 6 MecslEB KCHOJB3YETCS CTaBKa, MOJyYaromascs METOJO0M HHTEPIOJSINT
(HanpuMep, JMHEHHOM) M3 craBok MosPrime Ha nary ompeneneHusl CHpaBeInBON
CTOUMOCTY;
° JUTS 00s13aTEIBCTB CO CPOKOM IOTaIIeHUs 0T 6 MecsIeB 10 | roma — u3 ctaBok ROISFix
Ha JaTy OIpeeseHHsl CIpaBeJInBON CTOUMOCTH;
e I 00S3aTENBCTB CO CPOKOM IoTramreHus cBbimie rona craBka KBJI xoppekrtupyercs B
COOTBETCTBHHU C MOTHBHPOBAHHBIM CY)KICHHEM YIPaBIIONICH KOMIIAHUN Ha OCHOBaHUH
METOJVKH, pa3paboTaHHOW  YIpaBIAIOMIEH  KOMIIAHMEH ¥ 3aKpeIUIeHHOH B
MOTHBHPOBAaHHOM CY’>KICHHU.
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