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l. O01IMe MoJI0KEeHU A

Hacrosmme IlpaBuna ompeneneHust CTOMMOCTH YHCTHIX akTHBOB (mamee — «[IpaBuiay)
HHTepBaIbHOr0 MAaeBOr0 HHBECTHHHOHHOTO (OHAA PHIHOYHBIX (UHAHCOBBIX HMHCTPYMEHTOB
«YuuBepcajabHblit» (mamee — «Douny, «[IM®») pazpaboransr AO YK «Moit Kamwmram» (mamee —
«YmpaBisiomas KOMIAaHU») B COOTBETCTBUH ¢ TpeOOBaHMAME 3aKoHOAaTenbcTBa Poceuntickoit Denepanmm,
B TOM umciie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «OG0 ompezneneHUr CTOMMOCTH
YHCTBIX aKTUBOB MHBECTHIIMOHHBIX (DOH/IOB, B TOM YHCJIC O MOPSJAKE pacuéra CPeIHEroJ0BOM CTOMMOCTH
YHCTBIX aKTUBOB MMACBOTO WHBECTUI[MOHHOTO (POH/IA U YUCTHIX aKTHBOB aKI[MOHEPHOT'O WHBECTHUIIMOHHOTO
(donma, pacy€THOW CTOMMOCTH HMHBCCTHIIMOHHBIX IaCB IMACBBIX WHBECTUI[HOHHBIX (DOHIIOB, CTOMMOCTH
MMYILECTBA, IEPEJaHHOTO0 B OIUIATy MHBECTUIIMOHHBIX MaeB» (anee — «YKazaHUe») U UHBIX HOPMATUBHBIX
akToB banka Poccun.

[IpaBuia ycTaHABIMBAIOT MOPSAIOK U CPOKH OIPEICICHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(manee — «CTOMMOCTB YHCTHIX aKTUBOBY, «CUA), B TOM YHCIIE TOPSAIOK pacuéTa CpeIHET0I0BOH CTOMMOCTH
YUCTHIX aKTHBOB (DOHIA, MOPSAOK ONMpPEACTCHUS PAacYéTHOW CTOMMOCTH WHBECTHIIMOHHOTO mas (oHOa U
TIOPSIIOK OTPEIeNICHHs CTONMOCTH UMYIIECTBA, IIEPEIaHHOTO B OIUIATy MHBECTUIIMOHHEIX NTaeB (hOH/A.

VYnpasnsromas xkommanus QoHma o0s3aHA OMpPENeNsITh CTOMMOCTh YHCTHIX aKTHBOB (OHOA B
COOTBETCTBHHM C HACTOAMMMHU [IpaBWiamMu, TpW YCIOBHH HUX coriacoBaHus Crienuain3upoBaHHBIM
Jeno3urapuem.

[paBuna noanexar npumenenuto ¢ «01» urons 2023 roxa.

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

JlaHHBIE, TOATBEPKAAIOIINE PACUETHl BETHMYUH, IPOU3BEACHHBIE B COOTBETCTBUU C HACTOSALIMMHU
IIpaBunamu, XpaHATCsI HE MEHEE TPeX JIET C AAThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHs! 1 onpenenenus, ucnonb3yemsle B [IpaBunax npuseneHsl B [Ipunoxenun 1.

[IpaBuna (M3MEHEHHs W JOMOJHEHHS, BHOCHMBIC B IlpaBuia) moaiexar pacKphITHIO HA CalTe
VYuopasmsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://capital-am.ru/):

- He Mo3Hee JTHsI Havana cpoka popmupoBanus [TUD;

- He no3anee 5 (Ilath) paboumx nHEH MO NaThl Hayana mpuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

[IpaBuna (u Bce m3MeHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KajeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocrmemHuX KaleHAApHBIX JeT Ha caifte YmpaBisromeit
KOMITaHUH.

1. Iopsiiok ¥ MepUOAUYHOCTH (AAThI) ONpeeeHHs] CTOMMOCTH YMCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, 0 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeesaeTcs KaK pa3sHUIla MEX/Iy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») W BEJIWYMHOW BCEX O0S3aTENBCTB, MOJUIEKAIIUX HCIIOTHEHHIO 32 CYET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHNUs] CTOUMOCTH YUCTBIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENLCTB OMPEACNSIOTCS IO CIIPABEIIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoqHbM craHaaproM ¢uHancoBoir orderHoctn (IFRS) 13 «Onenka
CIpaBeAIUBON CTOMMOCTH», BBEJIEHHBIM B JAEHCTBHE Ha Tepputopuu Poccuiickoit ®denepanuu mpuxkasoM
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 uronst 2012 rona Ne 106H «O BBeicHUH B IeHiCTBHE
W TIpEeKpalleHn! JeHCTBUS JOKYMEHTOB MEXIyHApOAHBIX CTaHJapTOB (MHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit @enepanun», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTULUM Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit @eneparnym npukazom MunancTepcTBa puHaHCcOB Poccuiickoit dexepannu ot 17 nexabps 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHAPOIHBIX CTAaHAAPTOB (DMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil @enepanuny», 3aperuCTpUpOBaHHBIM MUHUCTEPCTBOM FOCTULUU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacTosnwx [Ipasmr.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMHU CTaHAApPTaMH (PMHAHCOBOM OTUYETHOCTH, BBEJCHHBIMH B
JeiictBue Ha Tepputopuu Poccuiickoit denepanuu.

Cpenueronoas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JEHb ONpPEEIIeTCs] KaK OTHOIICHUE
cymmbl CUA Ha xaxablil pabouunii geHb KaJleHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JeHb €€ OIpeeNIeHNs, IPEAIECTBYONI TaKoMy JHIO) ¢ Hadaja
rona (c martel 3aBepiieHus (okondanus) popmuposanus [TNU®D) no mater pacyera CI'CUA k guciy pabodnx
JTHEW B KaJICHJIAPHOM TOJy.



CrouMocTb 4MCThIX aKTUBOB POH[A OIIpeeseTCs:
—  Ha Jary 3aBepiueHus (okoH4aHus) popmuposanus [T O;
— B ClIy4ae MPHOCTAHOBJICHUS BBIJAUM, MOTAlIEHUsI 1 0OMEHa MHBECTUIIMOHHBIX MaeB — Ha
JIaTy BO30OOHOBIICHUS WX BBIIAYH, TIOTAIIICHUS 1 0OMEHa;
— B cayyae npekpaiuenus [IM® — Ha 1aTy BO3HUKHOBEHHSI OCHOBAHUS €T0 MPEKPaLICHHUS;
— moce 3aBepuieHns (okordanust) popmuposanus CHA [TN® onpexpernsiercs B MOpsIKe:

O ©XKEMeCSYHO Ha TOocIeqHuid paboumii JeHp KaleHIApHOTO Mecsma 10
KaJIEHAApHOr0 MECSILA, PEAIIECTBYIOWEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

O Ha TOCIeNHUI pabouymii [eHb CpoKa MpHeMa 3asBOK Ha MpHOOpeTeHHe,
roraireHne 1 0OMeH MHBECTUIIMOHHEIX 1aeB;

O Ha Jary, MPeIIeCTBYIOIIYI aaTe mepexona (OHAa M3 OTHOW YIPaBIISIOUICH
KOMIIaHUUM B JIPYIyl0  VIOPaBISION[yI0 KOMIAHUIO U M3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIETO3UTapUsi B JAPYrodl  crenuaau3upoBaHHBII
JIETIO3UTAPUN.

CTOMMOCTh YHCTBIX aKTHBOB ONPECIACTCS HE MO3HEEe Pad0Yero JHs, CICIYIOMEro 3a JHEM, MO0
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISETCS ONPENEICHUE CTOUMOCTH YUCTBIX AKTUBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercd Mo cOCTOsHHI0 Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YMCTBIX aKTUBOB, C YYETOM JAHHBIX, PACKPBITHIX
Ha YyKa3aHHYI0 JaTy B JOCTYHHBIX IJs1 YOpPaBsOLIEHd KOMIAHUM HCTOYHHMKAaX, BHE 3aBHCHUMOCTH OT
4acoBOro Mosica.

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

CrouMmocTh 4YHMCTHIX akTuBoB, B ToMm umcie CI'CHA, a Takxe pacuéTHas CTOMMOCTh
WHBECTUITMOHHOTO Masi DoH/Ia ONpeeTsTIOTCS ¢ TOYHOCTHIO J0 IBYX 3HAKOB MOCJIE 3aIATOH, C MPUMEHEHUEM
MpaBWJI MaTEeMaTUYECKOTO OKPYTJICHHUS B BaIOTE, yKkazaHHOW B [IpaBuiiax MOBEpUTENHHOIO YNPaBICHUS
DoHAOM.

B cnyuae ecnu B [IpaBunax noBepurenbHoro ynpasieHuss @OHIOM He yKa3zaHa Bali0Ta, B KOTOPOH
ONPEAENAIOTCA CTOMMOCTh YHMCTBIX aKTHBOB, B ToM uucie CI'CYUA, wunum pacy€THas CTOMMOCTH
WHBECTUIIMOHHOTO Masg QOHAa, TO YKa3aHHBIE CTOUMOCTH OTIPEACIIIOTCS B PyOIIsIX.

B ciyuasx M3MeHEHHs NaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OIpeleieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Hoxp menmbix omna necsitast) % um Oosee xoppektHo CUA, a Takxke B CIydasx
BBISIBIICHUSI (DaKTa HECBOCBPEMEHHOTO NMPHU3HAHUS/TPEKpaIleHUs IpU3HAHUSA aKThBa (00s13aTENBCTBA) BHE
3aBUCUMOCTH OT CTOMMOCTH TaKOTO akTWBa (00s3aTENbCTBA) CTOMMOCTb HYHMCTHIX AKTHUBOB TOIJICHKHUT
nepepacuéry. [lepepacy€T CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIISITHCS TOJIBKO B CiIy4ae, Kora
OTKJIOHEHHE HCIIOJIB30BAaHHOM B pacu€Te CTOMMOCTH aKThBa (00sf3aTenbCcTBa) cocTaBiseT MeHee ueM 0,1
(Honb nenbix oHa fecstasi) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTUBOB M OTKJIOHEHHUE CTOUMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBisier menee 0,1 (Homp mensix ogHa gecaras) % KOPPEKTHOU
CTOMMOCTH YUCTHIX aKTHBOB.

CrouMocTh UMYLIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHMLHOHHBIX naeB IIWU®, omnpexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», NMPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUsAMHE YKka3zaHus U [IpaBunamu onpeneneHust CUA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPENaHHOTO B OILIaTy
WHBeCTUIIMOHHBIX MaeB [1IM®D, He MokeT OBITH OMpeNeNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIUIaTy HWHBECTHULHOHHBIX I1a€B, 3a HCKIIOYEHUEM CJIYy4yaeB OIpEIeiIeHUs] CTOMMOCTH HMYLIECTBa,
MEPEeIaHHOTO B OIUIATY MHBECTUIIMOHHBIX MaeB [T ®, Ha 0OCHOBaHMHU OTYETa OICHINMKA.

JlaTa, M0 COCTOSIHHIO Ha KOTOPYIO OIpEeNesieTcss CTOMMOCTh UMYIIECTBA, MIEPEIaHHOTO B OIJIATy
WHBECTUITMOHHBIX TlaeB [, Ha OCHOBaHWU OTYETa OICHINMKA, HE MOXET OBITh paHee TPEeX MECSIEB 0
JlaThl Miepe/ladyy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naes [N O.

CTOMMOCTh UMYIIECTBA, MIEPEJAHHOTO B OIUIATy WHBECTUIIMOHHBIX TaeB [TN®, onpenensiercs mo
coctosiHUIO Ha 23:59:59 Ha naTy mepenadn HMYIIECTBA B OTUIATY HMHBECTUIIMOHHEIX maeB [T ®.

1. Kpurepun npusHaHus, npeKpamieHUus TPUIHAHMUA MU METOAbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OOmme nMoJIoKeHUs
Kputeprn mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPEICNSIOTCS B COOTBETCTBHH C
MexayHapoaHBIMU CTaHAApTaMU (MHAHCOBOW OTYETHOCTH. METOIBI ONPEEIICHNs CTOMMOCTH aKTHBOB M
00513aTEIILCTB OMPECIISIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAAPTOM (DPMHAHCOBOH OTYCTHOCTHU
(IFRS) 13 «Onenka crnipaBeIIMBON CTOUMOCTH». METO/BI ONpPENeICHUs] CTOUMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX IMaCBBIX WMHBECTHLIMOHHBIX (DOHIOB, HAXOAANIMXCS IOJ YIPaBICHUEM
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ynpammromeﬁ KOMIIaHWH, HE JOJKHBI pa3jinyaTbCA.

B ciy4dae HpI/IO6p€TeHI/Iﬂ AKTHUBOB, KPUTCPUU IMPU3HAHHUA KOTOPBIX WJIN METOAbI ONPCACICHUS
CTOMMOCTHU KOTOPBLIX HC OIMMCAHbl B HACTOAIIUX HpaBI/IJ'IaX, anaBnﬂ}omaﬂ KOMITIaHUA 3a6nar03peMeHHo
BHOCHUT JOIIOJIHCHUS B HACTOAIIHUC HpaBHna.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABJISAIOLIHX

umyuecrso TP

CToNMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTHUIMOHHBIX (DOHMOB,
TOJUICKHUT PETrySIPHOMY aHalmnm3y Ha oOeclieHeHHe (TeCTHpOBaHHE Ha OOCCIEHEHHE) B CBSI3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEITINBON CTOMMOCTH B CIIydac BOSHUKHOBEHHS COOBITHH, KOTOPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHUAAaeMble Oy IyIne IeHEKHbIE TOTOKHU M0 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATh NMPEMHUIO 338 PHCK, B YaCTHOCTH,
MPEMHIO 33 KPEJUTHBIA PUCK KOHTPAreHTa, OTPayKarollylo CyMMY, KOTOPYIO y4aCTHHKHU PhIHKA TOTPeOOBaIN
OBl B KaueCcTBEe KOMIIEHCAIUU 32 HEOIPEAEICHHOCTD, IPUCYILYIO JEHEKHBIM ITOTOKaM.

Jlns neneit KOppeKTUPOBKK CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y paBJIsiomiast
KOMIIaHUS UCIIONB3YET CIEAYIOMINN TTOAXO;

— €CJIN KOHTpPAareHT MMeeT PEUTHHI, MPUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEAWUTHBIH PUCK HCIIOIB3YIOTCS AAaHHBIE IO
BeposTHOCTAM aedonra (PD) ommoro m3 peittmaroBrix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmaeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelitnaroBoe
areHTcTBO RAEX («OkcnepT PA»), myOnukyeMpIX Ha caifiTe COOTBETCTBYIOIIECTO PEHTHHTOBOTO areHTCTBA B
COCTaBE €XETOAHOTO OTYETa, B MOPSIIKE, NpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHUY BHYTPCHHEH PEHTHHTOBOM
MoJienu YTIpaBIAOMIeH KOMIIAHUHM, TO Ui KOPPEKTHPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PHCK
UCIIOJNIB3YIOTCS JTaHHBIe 1Mo BeposaTHocTsM aedonra (PD), ompeneneHHble Ympapisiomeid KoMraHHeH
(ucnone3yroTcsi MyOJIMYHBIE CTATHCTHYECKHE JaHHBIE MO BepositHOCTAM aedonra (PD) peiituHroBoro
areHTCTBA B COOTBETCTBUU C METOIUKOMN, H3s105keHHOH B [Ipunoxenun 4);

— €CJIi KOHTPareHT He MMeeT PeHTHHra, TO Ui KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEQUTHBII PUCK MCIOJB3YETCs JaHHBIC [0 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTATHCTHKH YTIPABIISIONIEH KOMIIAHHUH.

MeroayKa OLUEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEUIMBONH CTOMMOCTH
aKTHBOB HAa KPEANUTHBIM PUCK KOHTpareHra (Jjajee — MeToAnKa) npuBe/eHa B [IpunoxkeHnn 4 K HACTOSIIM
IIpaBunam.

TectupoBaHHue aKTHBOB, BXOJASIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCS HE Peke, YeM Ha KakIylo Aaty onpexnencHus CHA.

ITonTBepxkIeHNEM HEOOXOTUMOCTH TECTUPOBAHHMS aKTHBOB Ha OOECIEHEHHE SBIAIOTCS, B
9aCTHOCTH, HabJII0JaeMble 3HaUNMBbIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIONNX COOBITHIX (anee —
COOBITHS, BEIylIHe K 0OCCICHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

— yXy/uieHne (UHAHCOBOTO TIIOJIOKEHUSI KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METOMKA ONPE/IEJICHHS CTOMMOCTH KOTOPBIX MPEAIIoIaraeT KOppeKTHPOBKY Ha
KPEIUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEEeTCs ITyOJMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUM C METOJIMKOMW, NpuBeAeHHOH B [IpunoxeHnn 4 K HaCTOSIIMM
IIpaBunawm;

— PE3Kuil POCT TOXOTHOCTH JIIOOOTO JTOJITOBOTO MHCTPYMEHTA AMHTEHTA (3a MOCIEeIHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocTa aoxomHocth O®P3 M mpH OTCYTCTBHH pPOCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONUTramuii  SMHUTEHTOB); YIPaBIAIOMIas KOMIIAHMS Ha OCHOBE OKCHEPTHOTO
(MOTHBHPOBAHHOTO)  CYKHCHHS  ONpeAesieT  BIWSHHE  pocTa  JOXOMHOCTH  oOnWranmuyd  Ha
KpPEIUTOCTIOCOOHOCTh AIMUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHAIOTMYHBIX obmurammii k OD3 Ha
JIaTy OLEHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH IOTAIICHUS] WM BBITUIATHI MTPOLEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsMO WIN
KOCBEHHO HaOJro/jaeMa YTIpaBisionied KOMIIaHNeH;

— HapyllIeHHe CPOKa HCIIOJIHEHUsS 0053aTebCTB Oosiee 4eM Ha CPOK, MPU3HABACMBIH IS
JAHHOTO BH/A 33JOJDKCHHOCTH OIIEPALMOHHBIM, HO MEHEE, YEM OMNPENIENICHO YIPaBISIONIeH KOMITaHUEH IS
npu3HaHus nedonra (TexHuIecKuit nedor);

— TOSIBJICHHUE TIPU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMY 3aK0oHY OT 26.10.2002 Ne
127-®3 «O HecocTOATEIbHOCTH (OaHKPOTCTBE)») SMHUTECHTA/KOHTPAreHTa, Ha OCHOBaHUM O(HIIHMAIBHON
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nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoOBBIMU akTaMu Poccuiickoit @eneparmn nHdopManus o NpocpovKe UCIOTHEHUS] SMUTEHTOM CBOMX
00s13aTEeNBLCTBA;

— OT3bIB (QHHYJIMpPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHUE
OCHOBHOTO BHJA JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO )/yIPABISIIONIEH KOMITAHAHM TACBBIX HWHBECTHHHOHHBIX (oumoB I[IM®, mam koToporo
HaxonsaTcs B coctase [ITMD;

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

— Hax0X/ICHWEe KOHTPAreHTa B OJJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JieTa
0 ero 0aHKpPOTCTBE B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas Mpolenaypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKyIass W/wimu Oynyiias HecocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHTra oOOCIy)XHMBaThb (PMHAHCOBBIE  OOS3aTENBCTBA, OCHOBBIBAIONIAsCSI HA  OJHOM U3
HIDKETICPEUHCIICHHBIX KPEUTHBIX COOBITHI MIIN UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOIO JOJITa IIO
KOHTPaKTHBIM 00s3aTeNbCcTBAM (332 MCKIIOUCHHEM IIPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa UCTIOIHEHHS JII000T0 U3 IPYTUX aHAJIOTHYHBIX 00513aTebCTB (Kpocc-aKceepanus);

— BCTYIUICHUC B CHJIY OI'OBOPKHM O JOCPOYHOM HACTYIUJICHUUM CpOKa HCIIOJHCHUA
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JedoTa Mo JII0OOMY NPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedonr);

— 0TKa3 WJIM MOPAaTOPHH, MPH KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPILICHMUS IIaTEXa
WJIN OCTIApPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka morameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpeAIoaraoliee MeHee BHITOIHbIE ISt KPEAUTOPOB YCIIOBHS;

— MpeI0CTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MILHKY B CHITy SKOHOMHUYECKHX IPUIUH
W JOTOBOPHBIX yCHOBHﬁ, CBsA3aHHBIX C (I)I/IHaHCOBI)IMI/I 3aTPYAHCHUAMU DBTOI0 3a€MIIUKA, KOTOPYIO
KpPEeIUTOp HE MNpEeJOCTaBMJl Obl B MHOM ciydae (B TOM YHCJIE PECTPYKTypH3alMs 3aJ0JDKEHHOCTH C
YMEHBIICHHUEM CTABKH, HpOJ’IOHFaHHeﬁ 3aJ0JIKCHHOCTHU HUJIN OTCpO‘-IKOfI BCEX HMJIK 4YaCTHU nnaTemef/'I);

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

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIoIIeil KoMIaHueH.

B OTHOIICHHUN (PU3NYECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonleld KOMIAHUM WHQOpManuy O CHIDKEHHH BO3MOXKHOCTH
(hu3MUECKOTO JINIIA 00CITYKUBATh 00A3aTeNbcTBa (TIOTEps pabOThI, CHIKEHNE 3apa00THOMN IIIATHl MM HHOTO
pacronaraemMoro J10Xo/a);

— MOSIBJIEHHE Y Y IpaBIIsoIeil KoMITaHWU HHpOpManny 00 HCIOIHUTEIEHOM ITPOM3BOACTBE
B OTHOIICHUH (PU3MUYECKOTO JINIIA;

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

— HapyllIeHHe CpOKa HCHOJHEHHs 00s3aTesIbCTB Ha MEHBIIUI CPOK, YeM OIPEJelIeHO
Ynupasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM IS NpU3HAHUS IeOUTOPCKON
33J10JDKEHHOCTH OTIEPAI[HOHHOH ;

— WHBIEe COOBITHS, ONpeessieMble Y IPaBIsIOIICH KOMITaHHEH.

OOecrieHeHUE 1O Pa3INYHBIM AKTUBAM, OTHOCSIIIMMCS K KOHTPAreHTy:

— B Cilydyac BO3HUKHOBEHHS OOCCLEHEHUWsS II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eClieHEeHHBIMY;

— MOPYYUTENbCTBA U TApaHTUU Haxomsuerocs B aedoire KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM 00eCIieHeHHS,

MOHHUTOPHHT TPU3HAKOB 00ECIICHEHUS
— MOHHUTOPHHT 110 ((HHAHCOBOH OTYETHOCTH - HE TMO3KE YeM uepe3 1 MecsII1 moce mosiBIeHUs

TaKoH OTYETHOCTH, HO HE peke, 4eM | pa3 B moaroaa st ordetHocTr 1o PCBY u 1 pa3 B roj 11 OTIETHOCTH
o MC®O;



— MOHHUTOPHHT 0 PHIHKY LICHHBIX OyMar IMpoBOANTCS Ha €)XEJHEBHOM OCHOBE;

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

— MOHHUTOPHHT I10 JJaHHBIM I10 CYJIeOHBIM pa30MpaTesIbCcTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B MecsIl. B ciydae manoit 3HaunMocty aktuBa 1o otHomeHu0 k CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOJAUTCS Pa3 B KBapTal.

Brixon u3 cocTosHUS 00ecIicHeHUs. YTIpaBIIAIoNIasi KOMITAHUS UMEET IPaBO MPEKPATUTh CUUTATH
3a/I0JDKEHHOCTh OOECIICHEHHOW (JaHHOE MJEWCTBHE JMJOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHHEeM YTPaBJISIONIeii KOMIAaHNN):

— B Cllydae IMpeKpaIleHus MPUBEIIIET0 K 00ECIIEHEHNIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUH
(hMHAHCOBBIX MTOKA3aTelIeH B TEUCHHE ABYX KBApPTAJIOB;

— B Clydae HW3MEHEHMs COCTaBa aKIMOHEPOB, KOTJa HOBBIE aKIIMOHEPHI CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXHOW TIO/IJICPIKKHU 3aeMIIMKa/KOHTPareHTa;

— B cllydyae TmonydyeHus HMHQPOPMAIMM O TNpEKpalieHHH CyAeOHOro/yrojoBHOTO
npeciie0BaHMs 3aeMILIKa/KOHTPAareHTa Iy TeM OIpaBaTeIbHOI0 IPUT0BOpa IN00 npekpaieHus aena. [pu
9TOM B CiIlydyae MHPOBOI'O COIJIAIICHHS MEXIY 3aeMIIMKOM/KOHTPareHTOM M HCTIOM YTIpaBisonias
KOMITaHHMs 00s13aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeéMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, ecim cripaBesTiBasi CTOMMOCTD aKTHBA OTPEAeIIach HA OCHOBAHHWHU OTYETa OICHIIHKA,
COCTaBJIICHHOTO MCHEe 4eM 3a 6 MecsIeB OO IaThl BO3HUKHOBEHUS TNPH3HAKOB OOECIICHEHWS AaKTHBa,
VYmpasisromas KOMIaHUsS HE BOPABE HCIOJIH30BATh TAKOW OTYET OICHIIWKA JJIS OTPEACICHUS TEKyIIeH
CIpaBeITNBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPABIAIOMAS KOMIIAHUS B CPOK, He TpeBbimaromuii 10
pabounx gHEH (eI WHOW CPOK HE MPEITyCMOTPEH B OIMMCAHUH OIICHKHA COOTBETCTBYIOMIETO HHCTPYMEHTA),
JIOJDKHA OCYLIECTBUTH BHEIUIAHOBYIO IIEPEOLICHKY aKTHBA. J{aTa, o cOCTOSHHIO Ha KOTOPYIO ONpENeNsieTcst
HOBas OLIEHKa, HE JIOJDKHA OBITh paHee JAaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K odecueHeHuto. Jlo natel
MEPEOLICHKH CIIPABEIUINBAs CTOMMOCTh KOPPEKTUPYIOTCS C YIETOM TPeOOBAaHMIH HACTOSIIIETO TYHKTA.

B cnydae BbIsSBIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIAs KOMITaHHS
odopmisieT BHYTpeHHHH NOKYMEHT, HAa OCHOBAaHMM KOTOPOTO BHOCATCS (HE BHOCATCS INPH HAIWYHUU
MPU3HAKOB OOCCIICHEHHS W OOOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoit
JIOKYMEHT JOJDKEH CONIEPKATh:

— CBeIeHUS 00 aKTUBE, CIIPAaBENINBAsI CTOMMOCTD KOTOPOTO MOJIEKHUT 00SCIICHEHHIO;

— WHPOPMALIMIO O BBIABICHHOM TIIpU3HAaKe OOCCICHEHUS C YKa3aHHEM HCTOYHHKA
HHPOPMALUH WK O (paKTe MPOCPOUKH 00S3aTEIbCTRA;

— HHPOPMALUIO 00 HMCHOIB3yEeMOM METOJIe KOPPEKTHPOBKU CIIPABEINIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHSI BRIOPaHHBIX KO3 DHUIIHEHTOB ISt pacyeTa (B ClTydae WX HCIIOIb30BAHHS);

— uHGOpMALMI0 O HAINYMK OOOCHOBAHHBIX IIPUYMH HE MPOBOJUTH KOPPEKTHPOBKY
cripaBeuBoOi cTonMocTH akTHBOB [T B ciyuae Hamuuus obecnieueHus.

VYnpapnsitomas komnanus yenomisieT Crenuaiu3upoBaHHBIA JIENO3UTaApUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MMo31Hee pabovero JHS, CICIYIOMETO 3a JTHEM BBIABICHHS Y TIPABIIAIONICH KOMITAHUEH TaKOTO COOBITHS.

[lepeyeHb JOCTYIHBIX UCTOYHUKOB!

— odunmaneHEIe CaHTHl B HMH()OPMAIMOHHO-TEIICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuun (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MHbopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonsoro arenrctBa «Uutepdakc» - «lleHTp packpbITHs
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, — Caiit  packpbitus — uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWHMOPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepasbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTeIbHOCTH FOPUIMYECKHX JIHIL,
WHJMBHIYaJIbHBIX NpEANPUHUMATENeHd M MHBIX CyOBEKTOB 3KOHOMUYECKOW aestenbHOCTH (Penpecypc)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmuonaneHoro pacuernoro  aemo3urtapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, [ ocynapCTBEHHBIH  MH(MOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oruernoctr (https://bo.nalog.ru/);

— nHGOPMALUSA U TOKYMEHTHI, IPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMITaQHHH.

— MOHUTOPHHT TPU3HAKOB O0OECIIEHEHHS MPOBOJUTCS Ha Kaxkmyro naty pacuera CHA. B
ciIydae, €CIM TpH TPOBEJCHHH MOHHUTOPHHTA CTAHOBHTCS JOCTYHHON HH(QOpMamus O MpH3HAKAX
oOecIrieHeHNs, CIpaBeINBAasi CTONMOCTh IIEPECUNTHIBACTCS HA Ty )K€ AaTy. MOHHTOPHHT IPOBOIMTCS II0
OTKPBITHIM JIOCTYIHBIM HCTOYHUKAM, KOTOPbIE CTAHAAPTHO MCIOJIB3YIOTCS HA PHIHKE B OTHOIICHUU JAHHOTO
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BUJIa KOHTPareHTOB U YMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdwoomedl KOMIAHUM Ha MOMEHT IIPOBEAEHUS TECTHPOBAHUS Ha
obeclieHeHHEe NMeeTcsl oOecriedeHne, Ha BeCh WM OOJIbIINIA pa3Mep, YeM pa3Mep CHpaBeUIMBOM CTOUMOCTH
ouennBaemoro aktusa [1M® (B Buae 3aiora, MOpy4UTEIbCTBA, TaPAHTUH, 0053aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM ClIy4ae KOPPEKTHPOBKA CIPABEUINBON CTOMMOCTH 00ECIICUEHHOTO aKTUBA HE TIPOUCXONUT.
YcnoBue TPUMEHSIETCS TONBKO B CiIydae, KOTJa CIIPAaBEAIMBas CTOMMOCTh OOECTICUeHHs paBHA WIH
MPEBBIIAET Pa3Mep CIIPABEIINBOX CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Nopsimok oLeHKH CIIpaBeIMBOI CTONMOCTH 00eCTICUeHUS:

— CropaBemyiBasl  CTOMMOCTb ~ HEIBIDKMMOTO  HMMYIIECTBA, MEPEJAaHHOTO B 3aJIOT,
OTIpeZIeIIeTCS Ha OCHOBAaHMM OT4YEeTa OO OLCHKE, COCTABICHHOM HE paHEe JaThl BBIIBICHHUS IIPH3HAKa
00€ECIIEHEHNS,

— CnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU IyHKkTa 5 Paznena |1l nacrosmumx [Mpasu;

— CrpaBeinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOM,
npuBeneHHoN B [Ipunoxxenun 4 x HactosmuM Ilpasunawm;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPEENIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4ETOM KOPPEKTHPOBKH Ha KPEOUTHBII PUCK KOHTPArcHTa B COOTBETCTBHU C METOAMKOMW, IPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

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

3. Hpu3ﬂalme U OIICHKA NEHE/KHBIX CPEACTB
IIpu3HaHMe JEHEXHBIX CPEICTB HAa PACUCTHBIX CYETaxXx B KPEAWTHBIX OpPraHM3aIMAX
OCYILIECTBIISIETCS B JaTy 3a4HCICHHUS JACHEXHBIX CPEACTB Ha COOTBETCTBYIONIMH OaHKOBCKHH CHET
(pacueTHbIi, TPaH3UTHBIN, BAIIOTHEIN), TOProBO-KIMPUHTOBbIA cyeT B HKI] Ha OCHOBaHUH BBIMHUCKH C
YKa3aHHOTO CYETa WJIM HHOTO TOKYMEHTA, ITOITBEPKAAIOIIETO IBIKCHNE JICHE)KHBIX CPEIICTB.

HGHG)KHLIC CpCACTBa, B TOM YHCJIC pa3MCIICHHBIC HA HCCHUKACMOM OCTATKE HAa PACYCTHOM CHCTC B
erILI/ITHOﬁ OpraHmsanuu U, OUCHUBAIOTCA B HOMHUHAJIbHOMI CyMME.

IIpekpaienne NpU3HAHUSA JCHEKHBIX CPEICTB IPOUCXOANT B CISAYIOIINE ATHI:

. JlaTa UCIIOJTHEHUS KPEIUTHOI opraHu3anueil o0s3aTeIbCTB 0 MEPEUHCICHUIO JEHEKHBIX
CPEJICTB CO CYETA;

. nara perreHus banka Poccun 06 oT3bIBE TMIIEH3MH OaHKa (JICHE)XKHBIE CPEACTBA IIEPEXOAIT
B aKTHB «IIpoYast AeOUTOPCKas 3a/I0JKEHHOCTBY);

. JlaTa JUKBUJANNKN OaHKa COTIIaCHO HH(OPMAINH, PACKPHITONH B OQHUIINATBHOM JOCTYITHOM
ucrounuke (B Tom gucie 3anucu B ET'PIOJI o nukBugannm 6aHka B IOPSIKE, YCTAHOBICHHOM JEHCTBYFOIIUM
3aKOHOJIATEIECTBOM);

JleHexHbIe CpeJNCTBa, NMepedrcIeHHble Ha OpPOKepCKHH CYeT, B OTHOUIEHHWH KOTOPBIX Ha JaTy
OIIGHKH HE MOJYYeH OT4eT Opokepa, MOATBEPKAAIOUINH MONyUYeHHE IEePEUUCICHHBIX ICHEKHBIX CPEICTB
OpoxepoM; a TakXKe MepedrcIeHHbIe Ha APYroi pacdyeTHbIH cueT DOHAa, B OTHOIIECHUH KOTOPBIX HA JATy
OIIEHKH HE MOJy4eHa BBITMCKA U3 0aHKa, OJATBEPIKIAIOIIAs 3a4UHCIICHUE ICHEKHBIX CPEICTB HAa PACUETHBIN
CUeT — MOTyYaTelb, IPU3HAIOTCS B KAYECTBE MEPEBOIOB B Iy TH (B COCTaBE 1eOMTOPCKOI 38 J0IKEHHOCTH) U
OIICHUBAIOTCS B CYMME NEePEUNCICHHBIX CPE/ICTB.

[Ipu mepeBoie ICHEKHBIX CPEICTB MEKIY CUETAMH, B CIIydae BOSHUKHOBEHUS BPEMEHHOTO pa3phIBa
MEXy 1aTOW CIUCaHUS ACHEKHBIX CPEICTB CO CUETa CIIUCAHUA U JaTOM 3a4HCICHUs IEHEXKHBIX CPEJCTB Ha
CUeT 3a4HCIICHUs], TaKast 1eONTOpCKas 3a/10JDKEHHOCTh IPU3HACTCS ONEPAlIOHHON U HE KOPPEKTHPYETCS B
TeueHne He Ooiee 3 (Tpex) pabounx AHEH ¢ MOMEHTa ee BOSHUKHOBEHHS. [IpeBblllieHne yKa3aHHBIX CPOKOB
M0 HE3aBHCAIINM OT YNPaBISAIOMIEH KOMIAHWM NPUYMHAM, a TAaK)Ke BO3HHUKHOBEHHE MHBIX COOBITHH MO
00ecIIeHEeHHIO BeJIeT K HE0OX0ANMOCTH KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH aKTUBOB B COOTBETCTBHHU
C METOJaMH KOPPEKTHPOBKH CIIPABEININBON CTOMMOCTH, IPUMEHSEMBIMH IS 1eOUTOPCKON 3a/10JKEHHOCTH
B COOTBETCTBHH C HOPSIKOM, yKa3aHHbBIM B IyHKTe 2 paszena I1I nacrosmux [pasun u B [Ipusioxenun 4.

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPCJICTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O
CUeTa;
— C 1aThl IEPCYCTYIIKHU ITpaBa Tpe6OBaHI/Iﬂ O BBITIJIATE BKJIaJa 1 HAYMCJIICHHBIX IIPOLCHTAaX Ha
OCHOBAaHHWH JOr0BOpaA.

KpuTepuu npexpauieHusi Npu3HAHUS:



- C JaTbl WCHOJHEHMS KPEAMTHOI opraHusanueil 00s3aTeNbCTB 10 BO3BpaTy BKiala
(BO3BpAT € AEMNO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [11®D neHexHbIX cpeacTB);

- C JIaThl IIEPEyCTYIIKU NpaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAYMCIICHHBIX ITPOLIEHTaX Ha
OCHOBaHUU JIOTOBOPA.

- nata BHeceHus cBeaeHuil B EI'PIOJI o mnpexpamieHun AedTeNbHOCTH KpPEIUTHOM
OpraHU3aliH B NOPSIKE, YCTAHOBJIEHHOM JIEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIIy4ae €€ JTMKBUAALUHY;

- nmata pemeHns bamka Poccunm 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3aliyl Ha
opunmansHoM caiite banka Poccum (cymma pmemos3nTa TIpH3HAaeTCs B aKTHBE «Ipodas IeOUTOpCKas
3/I0JDKEHHOCTBY).

OneHKa 1eM03UTOB H AHAJIOTHYHBIX HHCTPYMEHTOB:

IMopsinok oneHkM:

CrnpaBemiuBas CTOMMOCTh JICTIO3UTa [0 HACTYIUICHHSI CpPOKa €ro IMOJHOTO IOTAaIleHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTPECIACTCS B CIACAYIOMIEM MOPSIIKE:

- €CJIM CPOK MOTAIICHHUSI BKJIA/Ia «10 BOCTPeOOBaHUAY,

- €CIIM CPOK IoraureHus aenosura He 6osee 1 (OnHOro) rosa (a umeHHo He Oosee 364 nueit
B MOMEHT €r0 NIPU3HAHN) U CTaBKa IO JACTIO3UTY COOTBETCTBYET PHIHOYHOI MO0 HAXOIHUTCS B THANa30HE,
OIIPENICNICHHOM C YYeTOM BOJIATWJIBHOCTH PBHIHOYHBIX CTaBOK Ha FOPU30HTE 3 MecsLa C YIeTOM MOCIeIHEH
PACKpBITOI CTAaBKH,

CIpaBeUINBas CTOMMOCTh JCHO3HUTa MPU3HACTCS PAaBHOW OCTATKY ICHEKHBIX CPEICTB BO BKIIAJE,
YBEJINYCHHOM HAa CYMMY NPOLICHTOB, PACCYMTAHHBIX 110 COCTOSHUIO HA KaXK/IbIi pabounii IeHb (qaTa OLeHKH)
IO CTaBKe, MPEIYCMOTPCHHON IOTOBOPOM JUIS YASp)KaHUS ICHEKHBIX CPEICTB BO BKJIAJE B TCUCHHUE
MaKCHMAIIbHOTO CPOKa, MPEAYyCMOTPEHHOTO TIOTOBOPOM.

BonatuasHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (G)

rae.

Typ;~ CPEAHEB3BELICHHBIE IPOLEHTHBIE CTABKHU 110 TIPUBJICYECHHBIM KPEIUTHBIMA OPraHU3aLHAMU
BKJIaJaM (#eno3nTaM) HE(UHAHCOBBIX OpraHM3alMil B pyOJIsIX M WHOCTPaHHOH BAJIOTE B IIEJIOM II0
Poccuiickoit @eaepanuu Ha COMMOCTABUMBIH CPOK (COMOCTABUMBII CPOK — CPOK, OCTABIIHUICS HA IATy OIICHKH
JIO TIOTallIeHus OLICHUBAEMOT0 JIETI03HUTa), pacKpbIBaeMble Ha odunnanbHoM caiite banka Poccun (nanee —
Cpe/IHEeB3BEIIICHHAsI CTaBKa 110 JIEMO3UTaM), OIpEJIe/ICHHbIE B COOTBETCTBUU C Pa3BEepHYTOM ILIKAlOH, 3a
ocyiegune 3 MecsIia,

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

Juamna3oH, onpenenEéHHbIN C yYeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YUETOM MOCJIEIHEH PACKPHITOW CTAaBKH, pACCYMTHIBACTCS 110 hopMmyIie:

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

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

B ciyuae BHeceHUs U3MEHEHHMH B YCJIOBUS AOrOBOpa B 4YacTU ONPEAEICHUS CPOKa AEMO3MTA,
MaKCHMaJIbHBIH CPOK B IIEJISIX BBIOOPA METO/1a OLIEHKH OIIPEAEIIIeTCS B COOTBETCTBUY C N3MEHEHHBIM CPOKOM
JIETI03UTa, JEHCTBYIOIUM Ha 1aTy OLEHKH, IPUYEM HAKOMJICHHUE CPOKaA JIENIO3UTa HE IPOUCXOIMUT.

Iopsinox onpeneneHusi pHIHOYHOM CTABKH:

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

B xadecTBe pBIHOYHOM CTaBKH HCIIONB3YETCS CpPEJHEB3BEIICHHAs IIPOIIEHTHAs CTaBKa II0
MIPUBJICYCHHBIM KPEIUTHBIMU OPTaHN3AIMSIMA BKJIAAaM (IETI03UTaM) He(MHAHCOBBIX OPTaHU3AIHH B pyOIIsax
W MHOCTPAaHHOMW BaTtOTe B 11esioM 1o Poccuiickoit dexepanny Ha CONOCTAaBUMBIN CPOK (COIIOCTaBUMBIH CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH 0 MOTalleHWs OIEHMBAEMOTO [ErO3WTa), pacKpeiBaeMmas Ha
o¢unmansHOM caiite banka Poccun? (nanee — cpeqiHeB3BeleHHas CTaBKa 110 JENO3UTaM), OIpeieIeHHAs B
COOTBETCTBUM C pa3BepHYTOM IIKanoil. B ciyuae BHeceHMs M3MEHEHMH M JONOJHEHUH B HACTOSILUE
[IpaBuia B 4yacTH HM3MEHEHHsI BUAA PHIHOYHOM CTaBKM JJIsl aKTUBOB (00s3aTENBCTB) INMPU3HAHHBIX 10
BCTYIUIEHUS B CUILy U3MEHEHUI! U 1oNoHeHuH B HacTosmue [IpaBuia HoBast pbIHOUHAs CTaBKa IPUMEHSAETCS

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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C JIaThl BCTYIUICHUS B CUIy U3MEHEHUN U fonoaHeHuit B HacTosmue [Ipasuna. Eciu nocnennsst packpeitas
Ha caifte banka Poccun cpenHeB3BelleHHas CTaBKa IO JEMO3UTaM PacCUUTaHA paHee, YEM 3a MecCsAll 10
MEepBOHAYAIBLHOIO MPU3HAHUS WM JaThl OLEHKH, a TaKXkKe B ClIydae U3MCHEHUS KIIoueBOH cTaBku banka
Poccun nocne nepBoHavaIbHOTO MPU3HAHUS, JJIsI ONIPEAEICHUs PEIHOYHOM CTaBKU 10 pyOJIEBOMY JETIO3UTY
MPUMEHSETCS CIEAYIOINI TOAXO;

- KIfoueBas craBka banka Poccnn, neicTBoBaBmias B Mecsie (T.€. CpeaHss 3a KaJeHIapHBIN
MECsII), 32 KOTOPHIH OmMpeleseHa CPEIHEB3BEIICHHAs CTaBKa IO ICIO3MTaM, CPaBHHUBACTCS C KIIFOYEBOIL
craBkoi banka Poccum, melicTByromel B MecsIie epBOHAYAIFHOTO TIPU3HAHMS/C N3MEHEHHOW KITFOYEBON
craBkod banka Poccum;

- €ClIM KIIodeBas cTaBka baHka Poccum He m3MeHHMIach 10 MOMEHTa NEPBOHAYAIBLHOIO
NPU3HAHUS, B KAa4eCTBE PHIHOYHON CTAaBKM NP IEPBOHAYAIBHOM IPH3HAHHH/TIOCIE ITIEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCIeIHs pacKphITas CpeHEB3BEIICHHAs CTaBKA 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHunace (B TOM 4HCIIE JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIIEHHON PHIHOYHON POLEHTHON CTaBKU;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLIEHTHASL CTABKA 10 MPHUBICUYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKJIa/IaM (JIeTro3uTaM) HeTHAHCOBEIX OpraHu3alnii B pyOisix, myOnnkyemas Ha ouIaabHoM caiite barka
Poccun, 3a mecst, Hanbosee OIM3KUH K 1aTe OLICHKH, MO0 AETIO3UTaM CO CPOKOM MPUBIICUEHUSL, ITOTIa[AI0IIIM
B TOT K€ UHTEPBAJ, 9YTO U CPOK, OCTABLIMICS HA JaTy OLEHKH JO NOTall€HHs OLIEHUBAEMOTO IEII031Ta;

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

KCoqp. - cpenuss xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp.porm.-

CpenHsisi 32 KaJlleHAapHBII Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs mo hopmyie:

KC i KC; * T
cp. — T )

rae:

T — xonnuecTBO JTHEH B KaJCHJapHOM Mecslie, 3a KOTOPBII pacCUMTHIBAEeTCS IPOLIEHTHAS CTaBKa,

KC; — xiroueBas craBka banka Poccun, aeiicTBoBaBIIas B i-oM IepUOAE KaJSHIAPHOTO MeCAIa,

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

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ packpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccun.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS PU3HAKOB 00ECLIEHEHHS OTIPEAEIISIeTCs C
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IperycMOTpeHHbIM [Ipumoxennem 4.

IMopsaok onpeesieHUs] U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! TPOIIEHTHBIN TIOXO/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JIOTOBOPOM, M OYIyT BO3BPAIATHECSI CBOCBPEMEHHO, TIPH 3TOM
JIATOM JICHEeKHOTO IMOTOKA CYUTACTCS MUHHMAJbHAS J1aTa, B KOTOPYI BO3MOXHO IOCTYIUICHHE JCHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHs N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk neHEKHBIX TOTOKOB KOPPEKTHPYETCA B CIydae BHECEHHUS N3MEHEHHH B JOTOBOP, a TAKXKE B
cily4ae U3MEHEHHUS] CyMMBbI OCHOBHOTO JIOJITa.

5. Ilpu3dHaHMe M OLlEHKA HEHHBIX OyMar, B T.4. 1eNO3UTHBIX cepTUPHUKATOB

MoOMEeHTOM NepBOHAYAILHOTO NPHU3HAHMS LIEHHBIX Oymar sBiIsieTcss MOMEHT nepexona Kk DoHy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- ecIiu IIeHHas OyMara IMoJJIeKUT YUIeTy Ha cueTe JIeTOo - JaTa 3a4iCieHHs IeHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThI Ympasistomeid kommanuu J1.Y. [TM® B CneumanuzupoBaHHoM Jlemo3uTapuu,
MOATBEPIK/ICHHAS COOTBETCTBYIONIEH BBIMHUCKOI IO CYETY JETO;

- ecJIi JTOKyMEHTapHbIe IIeHHBIE OyMaru He IMOJUIeaT ydeTy Ha cueTax Jemo (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa IeHHoii Oymarm I[IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA U MOJATBEPKACHHONW aKTOM IpUeMa-Tiepeadn IEeHHBIX Oymar;

- MO JEMO3UTHBIM cepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKICHHAs BBIITMCKOI CO cyeTa 1o BKJIay (IETO3MTY) WIM C AaThl MPHOOPETESHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM,;
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MoMeHTOM TpeKpallieHus TNpH3HAHMA LEHHOM Oymaru sBIsieTcsl jaara Iiepexojia Ipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CIM IIeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JIENO - JaTa CIIMCaHus LIeHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasistouiedl komnanuu J.Y. [IM® B CneumanuzupoBanHoM J[lenosurapum,
MOATBEPKJIEHHAs! COOTBETCTBYIOLIEH BBIMUCKOW IO CYETY AETIO;

- eCIi TOKyMEHTapHbIe IIeHHBbIe OyMarm He IMOJJIekaT ydeTy Ha cueTax naemo (3a
HCKIIFOYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaThl mepenadn neHHoi Oymaru [TU®, onpenencHHON B
COOTBETCTBHH C YCIOBHAMHE JOTOBOPA M MOATBEPIKICHHOMN aKTOM IpHeMa-Tiepeladn [IeHHbIX OyMar;

- TI0 ICTIO3UTHBIM CepTH(HKATAM - TaTa CIIHCAHUS C BKIIAAa (IeT03UTa) IEHEKHBIX CPEIICTB,
MOATBEP KIICHHAS BBITUCKON CO CYeTa Mo BKJIAMy (IETO3UTY), WM C JaThl CHUCAHUS TaKOTO CepTH(]HKATa,
MOJATBEPIKICHHOMN aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupanuum - ¢ natel
3aIiCH O JIMKBUIAIWY SMHUTEHTA (IOIyYeHUs] HHPOPMAIMHU O JINKBUJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — Ii€Ha, OIpeNelieHHass C IOMOLIBI0 MOJeneH,
yKa3aHHBIX B pa3zene «Moienn oleHKN CTOMMOCTH LIEHHBIX Oymary.

CToMMOCTB JONTOBHIX IICHHBIX OyMar B clydae HaJIW4Ws MPU3HAKOB OOCCICHEHUS M OTCYTCTBUS
ueH | ypoBHS ompeaenseTcss B COOTBETCTBUH C MOPSAKOM KOPPEKTHUPOBKH, MPEAYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBe[uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaetcs paBHod 0 (Homp), B ciydae
TIOJTHOTO ITOTAIICHUS] HOMHUHAJIA B COOTBETCTBUH C YCIOBHAMHE BBIITyCKA IEHHBIX OyMar - ¢ JaThl MOJIHOTO
TOTamIeHUss HOMUHAJIA B COOTBETCTBHH C YCIIOBHSAMH BBIITyCKA IICHHBIX OyMar.

CrpaBe/yiMBasi CTOMMOCTh JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHoil 0 (Homs), B ciydae
ounmansHorO OITyOJIMKOBAHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBaHUS TAKOTO COOOLICHHS 33 MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOI'O
pBIHKA 110 TaKMM OymaraMm JH0OO OT4YeTa OLIHIMKA, COCTABJICHHOTO Ha JaTy IOCie Haydajia mpolecca
06aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

3a0/DKEHHOCTh 10 CHGNKAM C IIEHHBIMH OyMmMaramu, 3aKIIOYEHHBIM Ha ycioBusx T+ (mpu
HECOBIIaJICHUU JaThl IIOCTABKU LICHHBIX OyMar, OIpeesIeHHONW yCIOBUSIMU IOTOBOPA C IAaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKE/TIPOake IICHHBIX OyMar):

— B KauyecTBe aKTUBa/00sj3aTeNbCTBAa IPH3HACTCS B JaTy B3aKIIOYEHUS J0roBOpa IO
nproOpeTeHnIo (peanu3ali) LEHHBIX OyMar, B JaTy HampaBlICHUs MOATBEPXKACHUS Ha y4dacTHE B
KOPITOPATHUBHOM JeHCTBHHU (aKienT oepThl) B CAyYae, €CIIM YCIOBHS HCIIOJHEHUsS OQEePThI OIPE/IeICHbI U
HCHU3MCHHBI 10 JaThbl UCIIOJIHCHUS O(i)epTI)I

— TIpeKpaiaer cBoe NMpH3HaHKE B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPXK/ICHHAS BBIMUCKOH 1O CUETY JIETIO.

CnpageyinBasi CTOMMOCTb 32/I0JDKEHHOCTH MO CZEJIKaM C IIEHHBIMU OyMmaraMu, 3aKJIF04eHHbIM Ha
ycnoBusix T+ ompezpensercs B pasMepe pasHHIBI MEXIY CIPaBeIJIMBOH CTOMMOCTBIO LIEHHOW Oymarw,
SIBIISIOIIEHCS TIPEIMETOM CACIKU U CYMMOU CCIKH B BAIOTE CCIKHU, IPUBEICHHOMN K PYyOJIIO IO TEKYIIEMY
KypCy BaJIFOTHI.

[lpy onpeneseHUH CIPaBEUIMBOM CTOMMOCTH 3aJ0JDKCHHOCTH MO CHIENIKaM € OOJNUTalMsMy,
3aKIIOYSHHBIX Ha YCIOBUAX T+, cripaBeuiBasi CTOMMOCTD OOJHUIaUi, SBISIOMMXCS IPEAMETOM CIEIIKH, C
JaThl 3aKJIIOYEHHs CHCJKH JO JaThl MEepexoja MpaB COOCTBEHHOCTH Ha ICHHBIE OyMard, €XeIHCBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0X0/a, ONPEAEIeHHOr0 Ha JaTy pacyera 110 CIeIKe B
COOTBETCTBUM C YCIIOBHUAMHU CHCIIKU WU IIPpAaBUJIAMH OpraHu3aTopa TOpros.

B caydyae  MOJOXKHTENbHOW  pa3HMIBL, CAEKAa  NPU3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKas 3a0IKEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Yy
NpoJaBLa, OTPHULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHHs OTOM pa3HUIBI B
cocTaBe 00s13aTeNILCTB (KPeIUTOPCKast 33/I0JDKEHHOCTD) Y TOKYMAaTeNs/B COCTaBe aKTUBOB (1eOuTopckas
3310JDKEHHOCTh) y IPOJIaBIa.

Horosop PEIIO.

ITo norosopam mpsimoro PEIIO (mponmaBuom meHHbIX Oymar mo nepBoit yactu gorosopa PEITO
ABJsieTcs ynpasiomas komnanus [1.Y. @onna):

- Obs3aTenbecTBa POHJA 110 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;

- Hennsie Oymarn, nepenanasie @oHI0M 10 IEpBoOii wacTH oroopa npsmoro PEITO.

ITo moroBopam oOpatHoro PEITO (moxymarenem menHbix Oymar mo moroBopy PEITO mo mepBoit
gact PEITO sBnsiercst ynpasssirornast komranus J1.Y. ®oHpga):
- JIeOUTOpCKast 33J0JDKCHHOCTD K MOJYYCHHIO TIEPEIAaHHBIX JICHEKHBIX CPEICTB IO MEPBOM
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yacTu oroopa obpataoro PEIIO.
- 00513aTeILCTBO MO0 00pPAaTHOMY BBIKYITYy IIEHHBIX OyMar, IOJy4eHHBIX 110 IIEPBOH YacTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOi yacTu jgoroopa obparnoro PEIIO.

Kpurepun npusHanus/npekpanieHue Npu3HaHusl:

Horosop npsimoro PETIO, 3axfoueHHbII Ha OpraHH30BaHHBIX TOPTax:

- Ha JaTy WCIONHEHWA IiepBoi uactu poroBopa PEIIO, mpusHaercs KpeawmTopcKas
3a/I0JDKEHHOCTH B CyMMe MOJTYYCHHBIX JICHEKHBIX CPEICTB 110 TiepBoii wactu gorosopa PEIIO, yBennyennas
Ha CyMMYy MpOLEHTOB, pPacCUMTaHHBIX Ha nary ompeaeneHuss CUHA mo craBke, NpenyCMOTPEHHOMH
JIOTOBOPOM/OUPIKEBON CIEIKOMH;

- Ha JaTy HUCHOJHEHHS BTOpod uactu poroBopa PEIIO mpomcxomuT mpexparieHne
MPU3HAHUS KPEIUTOPCKOH 3a10KEHHOCTU B CyMMeE IOJIyYEHHBIX JEHEXHBIX CPEJCTB IO NepBoil uactu. B
cilydae €ClIi MCHOJIHEHHE 00s3aTeNIbCTB He OyJaeT BCTPEUHBIM, MO JaTOW HCIIOJHEHHs BTOPOH YacTH,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKHU MM OIUIAThI;

- NpeKpalieHne NpU3HaHus LIeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, He
MPOUCXOIUT.

Horosop obpatHoro PEIO, 3aKkiIt0YeHHBIN Ha OpTaHW30BaHHBIX TOPraX;

- Ha JaTy WCIONHEHWs mepBod dactu goroBopa PEIIO mpm3Haercs medutopckoi
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM O MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHCIKOIA;

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

- Ha JaTy HUCHOJHEHUs BTopoil uactu poroBopa PEIIO mpoucxXomuT mnpekpalieHue
MpU3HAHUS IeOUTOPCKON 3aI0KEHHOCTH KOHTpareHTa mo gorosopy PEIIO;

- Ha naty cnucanus co cueta JETIO neHHbIx Oymar, HOJIy4eHHBIX 110 JOTOBOPY 00paTHOrO
PEIIO (tomsko B cirydae, eca Ha MOMEHT crircanus co cueta JIETIO neHHpIX OyMar 1mo cieinkaM KOJIHIeCTBO
npu3HaHHBIX B [IV® nieHHbIX Oymar paBHO HYJIO), 1O MOMEHTA UCTIOITHEHUS 110 BTOPOH YacTH, IIPU3HACTCS
obs3arenscTBo [IM® no mproOpeTeHHIo TakuxX HEHHBIX OyMmar Uil MCHOJNHEHMS BTOPOH YacTH CHEIKH
obparuoro PETIO.

CrpaBe/uinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTb KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH M0 goroBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO IONTYyUEHHBIX/TIEPEJaHHBIX JIEHEKHBIX CPEICTB MO MEPBOIl YacTH
nmoroeopa PEIIO no MomeHTa wncnonHeHHs BTopoil wacté agoroBopa PEIIO ¢ yueToM mpoIEHTOB,
MOJUIEXKAITNX TOIy4YEeHHIO/yIIIaTe B COOTBETCTBUH ¢ ycaoBusaMH porosopa PEITO.

Ecnu cromMocTs 1ieHHBIX Oymar mo BTopoil yactu porosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB II0 LIEHHBIM Oymaram, mnepeiaHHbiM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa  PEIIO, To  pacuer  copaBeijuMBOM  CTOUMOCTH
KpPEeIUTOPCKON/IeONTOpCKOi  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe/uiiBasi CTOMMOCTH I[EHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TE€4YEeHUE MEepUoja OT AAThl UCIOJIHEHH NepBOH dacTu gorosopa npsmoro PEIIO no maTtel ncnoiaHeHus
BTopoir wactu poroopa PEITO xaxnaslii paboumii JeHb OmMpeaesseTcsl COrflacCHO MyHKTY 5 paszmena Il
Hacrosiuux [IpaBu.

CropaBeyinBasi cromMocTh oOs3arensctBa [IMI®P mo mpmobpereHHro NeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEITO, ompenensieTcst B pazMepe CpaBeAJMBON CTOMMOCTH TaKWUX IIEHHBIX OyMar B
COOTBETCTBHH C ITyHKTOM 5 paznena |1l HacTosmux [Ipasmu.

CnpagseuinBasi CTOUMOCTD JIOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JECHEXKHBIX
CpeACTB IO TepBOi yacTu joroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IOPSIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux IIpasu.

Mojaesu OleHKH CTOUMOCTH LEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JUTS IIEHHBIX OyMar, TOMyIIEHHBIX K TOpraM Ha POCCHICKOM MIIM HHOCTPAHHOU
Oupxe (3a HCKIIOUYEHHUEM OOJHTalii BHEMIHUX OOJWTAaIMOHHBIX 3aiiMoB Poccuiickoit deneparnuu;
eBpoo0IMranuii HHOCTPAHHBIX YMHUTEHTOB, JOJTOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYIApPCTB; IMEHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpraHU3aIlMil) MPU3HAETCS NOCTYIHAs W HaOIromaemas OupIKeBas
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IIOMIAAKA B CJIy4ae OJHOBPEMEHHOIO COOIIOAEHHS HIKEIIEPEUHCICHHEIX YCIOBHIAZ:

- IICHHas Oymara JOMylIeHa K TOpraM Ha pOCCHUICKONW WJIM HWHOCTPaHHOW Oupike,
npuBeneHHol B [Tpunoxennu 3;

- HaIM4us 1eHbl (KOTUPOBKHU) 1 ypOBHSI Ha JaTy OINpeAeNeHUs! CIPaBeJIMBON CTOUMOCTH (B
cilydae, eClii Ha BCEX JIOCTYITHBIX U HAOJIOAaeMbIX OMPIKEBBIX IUIOIIAAKaX ObUT HETOPTOBBIN JCHb Ha ATy
ompenenenuss CUA — aHamM3MpPYIOTCA AaHHBIE IIOCIEAHETO TOPTOBOTO MHA HAa JAHHBIX IUIOIIAAKAX,
MPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM yUYMTHIBAIOTCS M AHAIM3HUPYIOTCS CYIIECTBEHHBIE
HaOJroaeMble COOBITHS B OTHOIICHHH SMHTCHTA WM PHIHKA B IEJIOM, KOTOPBIE MPOM3OLUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B ciiygyae HamM49us MPU3HAKOB OOCCICHEHHS CTOMMOCTH ONPEAETSCTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTPEHHBIM [Ipunosxxenuem 4,

2. B cllyyae U3MEHEHUS KII0UEBOM CTAaBKHU pPaciyeT CTOMMOCTH OCYIECTBIISIETCS Ha OCHOBE LIEHBI Ha
nmaty ouenku, paccuntannoiit HKO AO HPJl mo Meronauke HP/I, 6a3a manneix «llenoBoii nuentp HPJI»
(nanee umenyerca Meroauka HPJI®) mo6bIM OCTYIIHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JlaTy OLUEHKM - Ha OCHOBE MOTHUBHUPOBAHHOTO CYKIEHHUS YIPABISAIONIEH KOMIIAHMU 1O MOJAETH
KOPPEKTHPOBKH IICHBI MPEIBIAYIIErO TOPrOBOro JHs. VCTOYHMKOM WH(OpMAIUM SIBIISETCS calT baHka
Poccun u Jlenta HoBOCTEH

- KOJIM4eCTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (decsats) u 6omee;

- COBOKYITHBIH 00beM cemok 3a nocienaue 10 roproeeix aueit npessicwi 500 000 (ILstecot
THICSY) pyOJiell (WM COOTBETCTBYIOIIMI pyOJeBBIH SKBUBaJNeHT 1Mo Kypcy banka Poccnm Ha maty
OTIpeNieNIeHUs aKTHBHOTO PBIHKA, €CIIH 00BEM CIIEJIOK OIpeIeNicH B HHOCTPAHHOH BAITIOTE).

- Hammane nHeHyneBoro o6bseMa TOProB Ha JaTy OICHKH.

B cnyuae, ecnu 1eHHast 6yMara TOpPryeTcsl Ha pOCCHUICKON OUpIKe B OCHOBHOM PEKHUME TOPIOB C
pacdeTraMu B pyOIIsiX ¥ B MHOCTPAHHOM BAIIIOTE M TAKHE PEKUMBI TOPTOB IOCTYITHBI JIJISl COBEPILICHUS CIIETO0K
3a cuer umyiectBa [IM®, To coBokymHBI 00BbEM CHENOK OMpenessieTcsi Mo o0ueMy o0beMy TOProB C
pacueTaMu B pyOJIsSX ¥ B MHOCTPAHHO# BaJrOTe.

B cnyuae, ecnu Ha naty ompeneneHuss CUA HETOPTOBBIM A€Hb ObUT HA OJHOW WM HECKOJIBKHUX
JIOCTYIHBIX M HaOJI0JacMbIX OHPIKEBBIX IUIOIIAJKAX, AHATU3UPYIOTCS [aHHBIC TEX JOCTYIHBIX U
HaOJFoTaeMBIX OMPIKEBHIX IUIOMIAI0K, Ha KOTOPHIX OCYIIECTBILUIICH TOPTH Ha Aary omnpexaencHus CUA.

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

OcHoBHOIl pbiHOK s | [lopsAaaok npu3HaHus PbIHKA OCHOBHBIM
LEHHBIX OymMar B HeJasXx
HACTOSIIMX IpaBua
onpenenenuss CHA

2 B ciyuae, ecnu OGJMTAallMM BHENIHMX OOJMTalMOHHBIX 3aiiMoB P®, 10NroBble IeHHBle GyMarn MHOCTPAHHBIX TOCYHAPCTB,
€BPOOOIUTaIIMd HHOCTPAHHBIX SMUTEHTOB, LICHHBIC OyMaru MEKAyHapOIHbIX (PMHAHCOBBIX OPraHU3aLUi JOMYLICHBI K TOPTraM TOJIBKO
Ha POCCHUIICKOI OUpIKE, TO AKTHUBHBIN PHIHOK, OCHOBHOM PBIHOK H CIPAaBEAJIMBasi CTOMMOCTD LIEHHBIX OyMar ONpeAeNseTcs TaK xkKe, Kak
OIPEeENIACTCS aKTUBHBIIA PBIHOK M CIIPABEUTUBAsi CTOMMOCTb OOJIUTallUil POCCUICKOr0 SMHUTEHTA.

3 Ilena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaenusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocnemHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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JIist pOCCUIMCKUX TIEHHBIX
Oymar

MockoBckast Ouprxa, ecid MOCKOBCcKas OWp)ka SIBISETCS aKTUBHBIM
PBIHKOM.

B cirydae, ecii MockoBckasi Oupika He SIBISETCS aKTHBHBIM PHIHKOM —
poccuiickas OMpikeBas IUIOLIA/IKa U3 YUCIIa aKTUBHBIX PHIHKOB, 110 KOTOPO
olpezieieH HanOoNMbIIUi 0o0muii 00beM CHENOK 10 KOJIMYECTBY IEHHBIX
oymar 3a npegsiaynie 30 (TpuauaTs TOProBuIxX) AHEH.

I[Ipu otcyrcrBum mHOpMamuu 00 00BEME CHENOK IO KOJHYECTBY
LIEHHBIX OyMar ucrons3yercs HHpopmarus 06 00beMe CAeTIO0K B ICHE)KHOM
BelpakeHHH. IIpum paBeHCTBE 0OBEMa CHENOK HAa Pa3NUYHBIX TOPTOBBIX
IUTOI[aJKaX OCHOBHBIM pPBIHKOM CUYHTACTCS TOProBas IUIOMIAgKa C
HanOONBIINM KOJIMYECTBOM CJIEJIOK 32 IaHHBIN MIEPHO/I.

Ecnu nennas Oymara, HOMUHUPOBaHHAsI B MHOCTPAHHOHN BaJIIOTE,
TOPryeTcsl Ha POCCUiiCKOi Onpike B pe)kUMax TOProB ¢ pacyeTaMu B pyOJIsIxX
W MHOCTpaHHOH BallfoTe, U Takas OMpka NpPU3HAHA aKTHBHBIM OCHOBHBIM
PBIHKOM, TO JUIsl BBIOOpA CHPaBEUIMBOW LIEHBI HCTIOIBL3YIOTCS HPHOPUTETHO
LEHbl peXHMa TOProB, IO KOTOPOMY Ha JaTy OLGHKH OIpeJelieH
HauOONbIIMH 00BEM CcHENOK. B ciyuae, eciu HHM OJHA W3 IEH IO
BHIOPAaHHOMY PEKUMY TOPTOB B OIpPENECIICHHOW BAJIIOTE HE MOXKET OBITH
UCTIONb30BaHA HA JIaTy OLIEHKH, TO MCIIONB3YIOTCS IIEHBI 3a Ty € AaTy IO
PSKHUMYy TOProB B JAPYroil BalioTeé C OOBEMOM TOPrOB B MOPSIKE
YMEHBIICHHUS.

Jost HMHOCTPaHHBIX
LIEHHBIX Oymar

Poccuiickast uian MHOCTpaHHAsE OMpXKa M3 YUCIIA AKTHBHBIX PBIHKOB, IO
KOTOpOH ompereneH HanOonpmmii o0muil 00beM CAETIOK IO KOJINYECTBY
1eHHbIX Oymar 3a npeapiayime 30 (Tpuanate TOProBeIx) THEH.

B cnyuae, ecnu 1ieHHas Oymara He TOpryeTcs Ha POCCHHCKOW Oupke -
WHoctpanHas OMpka W3 YKMCia akTUBHBIX PHIHKOB, 10 KOTOPOIl onpeneseH
HAHOONBIINN OOIUA 00BEM CHAEIOK MO KOJIWYECTBY IICHHBIX OyMmar 3a
npeasiaymue 30 (Tpugmate ToproBeix) aHedl. Ilpm  oTcyTcTBHH
nHpopmanmu 00 oObeMe CHEIOK N0 KOJMYECTBY ICHHBIX Oymar
ucronbp3yercs nHpopManus o6 o0beMe CHENOK B ACHEKHOM BBIPAKEHHH.
[Tpn 3TOM BeNMUMHBEI 00BEMa CJIIENIOK B BAIIOTE KOTUPOBKH IEPEBOJIATCS B
py6mum o xypcy banka Poccnn Ha naty onpenenenus CUA. [pu paBeHcTBe
o0beMa CIeJIOK Ha pa3lIMYHBIX TOPTOBBIX IUIOIIAJKAaX OCHOBHBIM PBIHKOM
CUMTAETCS TOProBas IUIOMIAAKAa C HAaMOOJBIINM KOJIMYECTBOM CHEJIOK 3a
JTAHHBIA EPUOJ.

Jns obauranuii BHEIITHUX
OOJIMrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepainuuy,
JIOJITOBBIX IICHHBIX OyMar
HHOCTPaHHBIX
TrOCy/IapCTB,
eBpooOIMTanuit
HWHOCTPaHHBIX 3MUTCHTOB,
JOJTOBBIX IICHHBIX OyMar

HMHOCTPaHHBIX
roCcyJaapcTs, LIEHHBIX
Oymar MeXIyHapOIHBIX
(bMHAHCOBBIX
Oopranuzanui

BueOupkeBoil prIHOK.

B cnydae, eciu oOnuranuu BHENIHUX OOJIMTAIlMOHHBIX 3aiiMoB PO,
JIOJTOBBIE IIGHHBIE OyMarn HHOCTPAHHBIX TOCYNApCTB, E€BPOOOIUTaIlNH
UHOCTPAHHBIX 3MUTCHTOB, [[CHHBIC OyMaru MeXIyHapPOIHBIX (PHHAHCOBBIX
OpraHm3alii JOMYyIIEHbl K TOpraM TOJIbKO Ha POCCHHMCKOW Oupke, TO
AKTHUBHBIN PBIHOK, OCHOBHOH PBIHOK M CHPaBeIMBasi CTOMMOCTh IIEHHBIX
Oymar ormpeneisieTcss Tak e, KaK OIpeAesieTCs aKTHBHBIA PBIHOK H
CIIpaBeTNBAsi CTOMMOCTB OOJIUTAINI POCCHIICKOTO SMUTEHTA

B oM citydae eciii rieHHast Oymara He TOMyIIeHa K TopraM HH Ha OJJHOUW OMpIKe, OCHOBHBIM PHIHKOM B
OTHOIICHHUH JTIAaHHOM IIEHHOW OyMaru npru3HaeTcss BHEOMPIKEBOM PBIHOK, Ta)Ke B OTCYTCTBHE HH(POPMAITUHU 00
o0beMe TOPTOB Ha HEM.

OO0uue nooKeHus.

J171st OIEHKH CIpaBeUIMBON CTOMMOCTH LIEHHBIX OyMar MCIOJB3YIOTCSI MOJIENN OLIEHKH CTOMMOCTH
LEHHBIX OyMmar, JJsi KOTOPBIX OINpeJeieH aKTHBHBIA PHIHOK, U MOJEIH OLIEHKH CTOMMOCTH LIEHHBIX Oymar,
JUIL KOTOPBIX HE ONpeNeNieH aKTHBHBIM DPBIHOK, a TaKXKe MOJENN OLEHKH, 10 KOTOPBIM OIIpeaeseH
AQHAJIOTUYHBIN aKTUB.

CnpageuinBasi CTOUMOCTB OOJIMTAIMH ONPEAEISIETCS ¢ YYETOM HAKOIUIEHHOTO KYIIOHHOTO JI0X0/1a
Ha jaty onpeaencuus CUHA.
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Hakonnennsiit kynonnsiit goxon (HKJ]) Ha omHy OOMUranuio OmpenesseTcss B BaTIOTE HOMHHAIA
00JIMraIuy, ¢ TOYHOCTRIO IO 2-T'0 3HAKA MOCJIE 3alsITOM.

CnpageyuinBasi CTOMMOCTb JI0JIEBBIX IIEHHBIX OyMar, BIpa)KEHHbIX B BAJIIOTE, OTJIMYHON OT BAJIIOTHI
onpenenenus CHA ompenensiercs no cineayroieit popmyie:
CC = OKPVYTJI(OKPYTJI (KoinuecTBO EHHBIX OyMar * KOTHPOBKa;2) * Kypc BaJTIOTH KOTHPOBKH

k BamoTe CHA;2)

CnpaBeiBas CTOMMOCTh JOJNTOBBIX IIEHHBIX OyMar, BBIP@KCHHBIX B BAJIIOTE, OTIMYHOH OT
BafOTHI onpeenenns CHA omperenseTcs 1o Cleayrommen popmyie:

CC = OKPVYTJI(OKPVYTJI (Koin4ecTBO IEHHBIX OyMar * KOTHPOBKa;2) * Kypc BaJTIOTH KOTHPOBKH
k Bamote CUA;2) + OKPYTJI(OKPVYTJI (konuuectBo nenHbix 6ymar * HKJI) * kypc BagrOThl KOTHPOBKH K

Bamote CHA;2), rae

CC — cripaBeiMBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHie;

KotupoBka — 11eHa IeHHO# Oymaru, BeIOpaHHasi B COOTBETCTBHY € HAacTOAIMM pazzenom [ICUA,;

Kypc Bamotsl koTHpoBKH K Baiore CHA — kypc (M Kpocc-Kypc), BHIOPaHHbII B COOTBETCTBHH C
HacToamumu [IpaBunamu onpenenenns CUA;

OKPVYTJI — popmyna okpyrieHHS ¢ YKa3aHHEM TOYHOCTH OKPYTIICHUS B KOHIIE (POPMYIIBL.

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

ITpunoxenuem 2b.

Mojgean OlleHKHM CTOMMOCTH LEHHBIX 6yMar, AJIA KOTOPLIX ONpeaeasieTcsa AKTHBHBIHA 6npme30ﬁ

pbIHOK (1-i ypoBeHB)

Iopsinok onpeneneHns CPaBeIIUuBOl CTOUMOCTH

Jis ompeneneHus CHPaBEIJIMBOM CTOMMOCTH, HCIONB3YIOTCS LIEHBI
OCHOBHOTO DPbIHKa (M3 YHCJIa aKTHBHBIX POCCHHCKHX OMpXK), BEIOpaHHBIC B
CIICAYIOIIEeM TOpsiKe (YOBIBAHUS IPUOPUTETA):

a)  IIeHa 3aKPBITHS Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHH POCCUIICKOMN
Ooupxxu Ha naty ompeaencHus CYA mpu yClIOBHM TOIATBEPKICHHS €€
KOPPEKTHOCTH;

Ilena 3akpbITHA NPHU3HAETCS KOPPEKTHOM, €CIM PacKphITHl JaHHBIE 00
o0beMe TOproB 3a JeHb W 00bEM TOProB HE PAaBEH HYNIO M Takas IeHa
3aKpBITUS HE PaBHA HYIIIO.

b) muena cmpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOM CeCCHU
poccuiickoit Oupxwm Ha gary omnpengeneHus CYA mpu  yclnoBUH
MOJTBEPKAEHHS €€ KOPPEKTHOCTY;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, npusHaercs
KOPPEKTHOM, €ClIM OHa HAaXOJIUTCS B UHTEpBAJC MEXKAY MUHUMAJIBHONH M
MaKCHMAaJbHON LIEHAMM CHEJOK, BKJIIOYasl IPAaHHUIBI MHTEpBana, Ha 3Ty XKe
JIaTy 3TOM ke OUpXKY;

C) cpeaHeB3BEIICHHAs [[EHA Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHU
poccuiickoii 6upxu Ha maty onpenenenus CUA. [lpu ycioBuu, 94T0 AaHHAS
IleHa HAaXOOUTCA B MpeleNax Cchpena IO CIpOCy U MPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

CnpaBeuiiBasi CTOMMOCTB JIONTOBOW IIEHHOH OyMarm ompezaensercs ¢
Y4€TOM HAKOIUIEHHOTO KYyITIOHHOTO J0X0Ja Ha J1aTy onpenenenus CUA.

Ecmu Ha naty onpenenenus CHA oTCYTCTBYIOT LIEHBI OCHOBHOT'O PBIHKA,
JUISL OTIPEJIeIICHNs] CIIPaBeUINBON CTOMMOCTH LIEHHOW OyMaru NmpuMeHSIoTCs
MOJIENIM OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 3a MCKJIIOYEHHEM
ciTydasi, KOTJla OTCYTCTBHE PBIHOYHBIX II€H O00YCIIOBJIEHO HETOPTOBBIM JTHEM
OCHOBHOTO PBIHKA Ha BCEX JOCTYITHBIX W HAOIIOAAEMBIX IUTOMAIKaX. B aTom
ciyqae Ha gary onpenenenns CUYA JomyCTUMO HCHOIB30BaTh IIEHBI
ITOCTIETHETO0 TOPTOBOTO JHS OCHOBHOM OMpIKH.

IlenHble Oymaru
Lennas Oymara
POCCHICKOTO 3MHUTEHTa
(B TOM qucie
WHBECTHLIMOHHbIE  I1au
poccuiickux MaeBbIX
WHBECTHLUOHHBIX
¢GhoHI0B, UIOTEYHBIC
cepTu(UKATEl  y4acTHs,
JIeTIO3UTapHast
pacrmcka)

Lennas Oymara
HWHOCTPAHHOT'O SMHUTEHTA
(B TOM qucie
JIeTIO3UTapHast
pacricka)

Ecnu 11t ompeneneHns cipaBeIiIMBON CTOMMOCTH HCTIONB3YIOTCS IIEHBI
OCHOBHOTO POCCHHCKOTO PBIHKA (M3 YHCIIa aKTUBHBIX POCCHHCKUX OHMPXK), TO
UCTIONB3YIOTCST LIEHBI, BBIOpAaHHBIE B cieAylolmeM mnopsiake (yObIBaHUS
MIPUOPUTETA):
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a) [[eHa 3aKpbITHS HA MOMEHT OKOHYaHHS TOProBOil ceccHMH Ha
TOProBOH IUIOIIA/IKE POCCHiiCKOW Oupxku Ha nmaty ompeneneHus CUA mpu
YCIIOBUU TIOATBEPKACHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHA NpH3HAETCS KOPPEKTHOM, €CIM pacKphbIThl JaHHBIE 00
o0beMe TOproB 3a JeHb U 00BbEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITHS HE paBHA HYIIIO

b) mena copoca (bid) Ha MOMEHT OKOHYAaHHWsSI TOPTOBOM CeCCHH Ha
TOPrOBOM TUIOMIA/IKE POCCHICKOI Ompxwu Ha maty ompenenerns CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH;

Iena cmpoca, ompenenenHas Ha naty onpexnencausi CUA, mpusHaercs
KOPPEKTHOH, €CcIM OHa HAaXOAWTCS B HMHTEPBAJIEC MEXIy MHHUMAIBHOH H
MaKCHMaJIbHOHM IIeHaMM CIENOK, BKIIIOYas I'PaHMIBI MHTEPBAJa, HAa 3Ty XKe
JIaTy 3TOH ke OUpKH;

C) CpeaHeB3BEIICHHAs [IEHA Ha MOMEHT OKOHYAHHs TOPTOBOH CecCHH
poccuiickoii oupsxu Ha aary onpenenenuss CUA. Ilpu ycrnoBuu, 4To naHHas
LleHa HAaXoAuTcd B Mpejenax chpena IO COpocy U MHPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

Ecnu s onpesneneHus cripaBeIMBO CTOMMOCTH, UCHOIb3YIOTCS LIEHBI
OCHOBHOTO MHOCTPAaHHOTO pBIHKA 3a IOCIECTHUN TOPTOBBIH JEHBb (M3 4HCIa
aKTHBHBIX WHOCTPAHHBIX OWpIK), TO HCIOIB3YIOTCS IICHBI, BHIOpaHHBIC B
ClIeAyIoIIeM nopsiake (YObIBaHHS IPHOPUTETA):

a) 1eHa 3akpbITHA (pX_last) HA MOMEHT OKOHYaHUS TOPTOBOM CECCHH Ha
TOPTOBOW TUTOIIAIKE WHOCTpaHHOH Oupku Ha maty ompeneneHns CUA mpu
YCIIOBMHU TIOATBEPKICHUSA €€ KOPPEKTHOCTH.

Ilena 3akpbITHA NpHU3HAETCS KOPPEKTHOM, €CIM PacKphbIThl JaHHBIE 00
00bEeMe TOProOB 3a JCHb M 00BEM TOPTOB HE PABEH HYIIIO.

b) 1ena copoca (bid last) Ha MOMEHT OKOHYaHHS TOPTOBOM CecCHM Ha
TOProBOH IUIOLIAZKE WHOCTPaHHOI OMpkn Ha aaty omnpezaeieHus CUA npu
YCIIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, nmpusHaercs
KOPPEKTHOH, €clM OHa HAaXOAWTCS B HMHTEPBAJEC MEXIy MHHUMAJIBHOW M
MaKCHMaJIbHOIM IIeHaMM CJEJIOK, BKJIIOYasi IPaHMIBl MHTEPBAJA, Ha 3Ty XKe
JIaTy 3TOH ke OMPIKH.

CnpaBeyinBasi CTOMMOCTB JIOJITOBOM IIEHHOM Oymaru onpesensiercst ¢
Y4ETOM HAaKOIUIEHHOTO KYIIOHHOTO 0X0/a Ha naty omnpexaeneHus CHA.

Ecin ma pmaty ompenmenenuss CYA OTCYTCTBYIOT ILI€HBI OCHOBHOTO
aKTUBHOTO PBIHKA, I OMNpEAETICHUS CIPAaBEIIMBOM CTOMMOCTH IEHHOM
Oymaru NPUMEHSIOTCS MOJIENH OIEHKH CTOMMOCTH IEHHBIX Oymar 2-To
YPOBHA 3a WCKJIIOUYEHHEM Cllydas, KOTJAa OTCYTCTBHE PpBIHOYHBIX IIEH
00yCJIOBJICHO HETOPTOBBIM JHEM Ha BCEX JMJOCTYIHBIX W HaOIIOIaeMBIX
IUTOIaKaX OCHOBHOTO pBIHKAa. B 3TOM cilydyae Ha gaTy oOIpeaeneHHs
CTIpPaBEJIMBOM CTOMMOCTH JIOITyCTHMO HCIOJIB30BaTh IEHBI ITOCIETHErO
TOPrOBOTO JHSI OCHOBHOH OMPXKH.

Moge/u o11eHKH CTOMMOCTH HEeHHBIX Oymar, VI KOTOPbIX onpe/eJisieTcsi BHeOUP:KeBOH PbIHOK MU
JJISl KOTOPBIX HMEKTCs HadJI0/1aeMble IaHHbIC B OTCYTCTBHH 1ieH 1-ro ypoBHsi (2-if ypOBeHbB)

Lennble 6ymaru

Iopsiaok onpenesieHusi cipaBeAJUBO CTOUMOCTH

Poccuiickne

(3a UCKITFOYCHUEM
WHBECTHIIMOHHBIX  TIacB
poccuicKux MaeBbIX
HHBECTUIIUOHHBIX
¢dhonmoB, HIMOTEYHBIX
cepTu(UKATOB  ydacTus,
JIETIO3UTAPHBIX PACIIFCOK)
U UHOCTPaHHbIC IIEHHbIC
Oymaru

Copasennusas CTOMMOCTh J0JIEBBIX HeHHBIX oymar,
o0pamamuxcs HA POCCHICKHX M HHOCTPAHHBIX ()OHIOBBIX OMpIKaX,
ompegeasieTcss B COOTBETCTBHMM € MOJAEJbI0 OICHKH, OCHOBAHHOH Ha
KOPPEKTHPOBKe HCTOPUYECKOil HeHbl (1aee — Mogeab CAPM).

JlaHHas  KOpPpEeKTHMpOBKa TpPUMEHSIETCS B  Cllydae OTCYTCTBUS
HaOJII0TaeMOM TIeHbl B TeUeHHe He OoJiee necsaTH pabodyux JHEH (manee
WCTIONIB3YETCS 3 YPOBEHB).

Jlnd neneit oueHKU CIpaBeiIMBOH CTOMMOCTH MCIIONb3YETCs CPaBHEHUE
TUHAMUKHA ~ (OXOJHOCTH 3a ONpEICICHHBIA IMPOMEXYTOK BPEMEHH)
aHATM3UPYEMOTO (PMHAHCOBOTO HMHCTPYMEHTa C JWHAMHKOW PBHIHOYHBIX
WHJINKaTOpOB.

B kadecTBe pHIHOYHOTO MHAMKaTOpa (O€HUMAapKa) akIHMH POCCHHCKHX
9MHUTEHTOB UCIIOJb3yeTcsl MHAEKe MockoBckoit bupxku (IMOEX).

B kauecTBe prIHOYHOrO MHIMKaTopa (OeHYMapKa) akIuid MHOCTPaHHBIX
OMHUTEHTOB M JENO3MTapHBIX PACIUCOK, TOPIyeMbIX Ha HWHOCTPAaHHBIX
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OMpkax MCHOJIB3YyeTCSl HWHIEKC OWMpKH, Ha KOTOpPOH ompeneieHa
crpaBe/IMBasl [IeHa YPOBHS | MepapXxuu crpaBe/UIMBO CTOMMOCTH Ha JaTy,
NPE/LIECTBYIOIIYIO0 JlaTé BO3ZHUKHOBEHHSI OCHOBaHMH MJIsi NPUMEHEHUS
mogemn CAPM.(puMeHsieTCsT COOTBETCTBYIOIIMI WHJAEKC W3 IEpeydHs
(hOHIOBBIX MHIEKCOB, NMpUBEAEHHBIX B [Ipmioxkenun k Ykasanuto banka
Poccun ot 5 centaops 2016 roga N 4129-Y "O cocraBe U CTPYKTYpE aKTUBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB W  aKTUBOB  IAEBBIX
WHBECTUIIMOHHBIX (GOoHIOB"). B ciryyae OTCYTCTBHA B yKa3aHHOM IepedHE
MHJIEKCA TI0 JOCTYIHOH OMprke, MHICKC OMPENEIseTCs] B COOTBETCTBHH C
[Mpunoxennem 6.

Mo nemo3uTapHBIM pacMcKaM MCHOIb3YIOTCS PHIHOYHBIC HHINKATOPHI B
OTHOIIIEHNN 0a30BbIX AKTHUBOB.

B ciydae, ecnu BanoTa MHAEKCA OTIIMYACTCS OT BAJIOTHI OLIEHUBAEMOM
LEeHHOH OyMmaru, pacder NMPOU3BOIMTCS C yYETOM KypCOBOW pa3HMIBI IO
Kypcy, OHNpenessieMoMy B COOTBETCTBUHM ¢ [IpaBwiamm omnpeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

®opmyna pacuera CHpPaBEIJIMBOM CTOMMOCTM Ha JaTy pacudera

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

rue:
P, — cmpaBennmBas CTOMMOCTB OTHOM IICHHOM OyMaru Ha JIaTy OlpeIeIeHUs
CIIpaBEJIIMBOM CTOMMOCTY;
P, — mocnenHss onpeiesicHHas CIpaBeIIMBas CTOMMOCTh IIEHHOW Oymary;
E(R) — oxumaemMast JOXOIHOCTD [IEHHO#M Oymar;
dopmyna pacyeTa oxkugaeMoi noxoaHoctu mojaenu CAPM:

E(R) = R} + B (Rp — RY),
rae:
R; — Risk-free Rate — Ge3puckoBast cTaBKa JOXOAHOCTH, MPHUBEICHHAS K
KOJIMYECTBY KaJICHIAPHBIX THEH MEXKy JaTaMH e¢ pacuera:

Rf = (R¢/365) x (T — To),
rae:
R¢ - Ge3puckoBas craBka J0XOJHOCTH Ha JJaTy ONpPEENICHUs CIIPaBEAIHBOMI
CTOUMOCTH;
(T, — Ty) - KONMMUYECTBO KAJCHAAPHBIX THEH MEXKIY YKa3aHHBIMH JATAMH.
T, — nara onpeneneHus CpaBeaIuBOi CTOUMOCTH;
Ty — npeaplyIas AaTa ONpeAcICHUs CIPaBeJIMBOH CTOMMOCTH.

Jasi neHHBIX OyMar pOCCHHMCKHUX 3MHMTEHTOB, TOPIyeMbIX Ha
MockoBckoit  bupxe, Oe3puckoBas CcTaBKa JOXOJHOCTH — CTaBKa,
olpeZielieHHass B COOTBETCTBHM CO 3HAYCHWEM KpUBOH OECKYNOHHOMH
noxonHocTH (ctaBka KBJ]) rocyiapcTBeHHBIX IIEHHBIX Oymar Ha WHTepBaie
B OJIUH roj. B pacuere ucnons3yrorcs:

— MeroaMka  pacuéra  KpHBOM  OECKYNIOHHOW  JOXOJHOCTH
TOCYJapCTBEHHBIX OOJUraIuii, onpeaeneHHas MoCKOBCKOW OMpikei;

—  IuHamMuueckue mapameTpsl G-KpUBOH MO COCTOSHHIO Ha KaXKABI
TOPTOBBIA JI€HB, MyOJHKyeMble Ha O¢HIHANbHOM caiite MOCKOBCKOH
OupoKH.

CraBka KB]l paccuutpiBaeTcs 0e3 NPOMEXKYTOUHBIX OKPYTJIEHHH ¢
TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATO# (B MPOLEHTHOM BBIPAKEHUH).

ﬂ.]]ﬂ IEeHHBbIX 6yMar HHOCTPAHHBIX JMUTEHTOB 6€3pI/ICKOBa$I CTaBKa
JAOXOAHOCTU TNPUMEHSACTCA B COOTBETCTBUM C HpI/IJ'IO)KCHI/IeM 1.

bera xoa¢pdunment -
_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi

R, = -1, Ry

=—-=1
Pm;_,
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rie:
R, - moxonHOCTH aKkTHBa,

Pa; — ueHa 3akpbITusl akTUBA HA JaTy i;

Pa;_; — mpenpinymas 1eHa 3akpbeITUs aKTHUBA;

Ry - TOXOTHOCTH PRIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOrO HHAMKATOpa Ha J1aTy i;

Pm;_; — npexpinyiee 3Ha4eHNE PHIHOYHOTO HHINKATOPA;

i =1..N, ToproBoie IHH, MPEAIISCTBYIOIINE JaTe ONMpPEaACTCHU
CIIpaBeAUBON CTOMMOCTH.

JUis  pacuera [OXOJHOCTH AaKTHBAa UM PHIHOYHOTO HHAMKATOpa
(6eHumMapka), HCHOIB3YIOTCS 3HAYCHMS IIEHBI 3aKPBITHUS U PBIHOYHOTO
MHIUKAaTOpa 3a TocienHue 45 TOProBbIX JHEH, MPEALIECTBYIOIIHE NaTe
OTIPEZIETICHUSI CIIPABENTNBON CTOMMOCTH.

bera ko3¢ dunueHT paccuuThIBaeTCA Ha ATy, MPEIIIECTBYIONIYIO JaTe
ONpEeeNIeHUsl crpaBeAnuBoil ctouMocTu. Ilpum sTom nmara pacuera bera
K03((UIMECHTA JOIDKHA SBJIATHCS TOPTOBBIM JTHEM.

IIpu wucnons3zoBanun wmogenu CAPM B nenax pacuera bera
ko3¢ dunnenra:

— U1 LEHHBIX Oymar pOCCHUICKHX O3MHUTEHTOB MPUMEHSIOTCS
3HA4YEHUs LIEeHbI 3aKpbITUs HAa MockoBckoil bupixe;

— U1 UEHHBIX OyMar WHOCTPaHHBIX SMHTEHTOB HPUMEHSIOTCS
3HaueHus LleHbl 3aKkpbITHS OUpXKH, HAa KOTOPOW ONpelesieHa Hajjexarias
KOTHPOBKAa YpOBHSA | wuepapxuu CcHpaBeJIMBOIl CTOMMOCTH Ha JaTy,
MPEANIECTBYIONIYIO0 J1aT€ BO3HHKHOBEHUS OCHOBAaHWH U1 NMPUMEHCHHS
mozenu CAPM.

[Nomyuennoe 3nauenne bera koaddunmenta okpyrisiercs Mo npaBuIamMm
MaTEeMaTHYECKOTO OKPYTJICHHS 10 TSTH JIECATHYHBIX 3HAKOB.

Iokazatemu R,, R, paccunTbBatoTcst 0€3 NPOMEXYTOUHBIX
OKpYIJICHUH.

IIpouue ycnous:

Ilena 3akpbITHSI aKTHBA Ha AATy ONpEeSICHHS CIIPaBelIMBO CTOUMOCTH
B MO/JICITH HE YIUTHIBAETCSI.

IIpu OTCYTCTBMM ILEHBI 3aKpBITHS B KaKOH-THOO TOPTOBBI IeHb B
nepuone 45 TOProBEIX NOHEH, Ha JaTy pacdera kodddumueHTa bera,
nHpOpMAIUs O 3HAUYCHWHM pPBIHOYHOTO WHAWKaTopa (OeHUMapka) w
0e3pHCKOBOI CTABKH 3@ 3TOT TOPTOBHIN IEHb B MOJICJIN HE YUUTHIBACTCS.

[Ipn Hanmuuu LEHBI 3aKPBITHA W OTCYTCTBHM 3HAYEHUs] PHIHOYHOTO
uHAuKaTopa (OCHIMapKa) B KakOW-ITHOO TOPTOBHIM JIeHb B mepuone 45
TOProBbIX MHEH, Ha Jary pacuera kod(d¢unuenra bera, 3HaueHHe
PBIHOYHOTO HHIMKaTOpa (OeHUMapKa) 3a 3TOT TOPTOBEIi JIEHh IPHHUMAETCS
PaBHBIM MOCJIEIHEMY U3BECTHOMY.

IIpu orcyTcTBHM 3HaueHHs OE3pHUCKOBON CTaBKM Ha JaTy pacuera,
3Ha4YeHHe OE3pUCKOBOM CTAaBKM 3a JTOT JICHb IPHUHUMAETCS paBHBIM
MOCTIETHEMY H3BECTHOMY.

C naTbl BOSHUKHOBEHHS OCHOBaHWH 1715 ipuMeHenust Mmoaenu CAPM no
JlaThl TpeKpalleHUus OCHOBaHUM 11 mnpuMeHeHuss wmonenun CAPM
UCTIONb3yeTcss MH(GOPMALUsI TOJIBKO TOW OMpPIKH, KOTOpas OIpeleiieHa Ha
JIaTy BOSHUKHOBEHUs1 OCHOBaHUi i npumenenus moaenu CAPM. K rakoit
nH(OpMAaLK OTHOCHUTCS CIEAYIONINE 3HAUCHHUS:

— 1I6HA 3aKpPbITHS;

— 3Ha4YCHHE PHIHOYHOT'O WHAWKATOpA.

JJist o6suranuii poccuiickux IMUTEHTOB B MOPsiIKe YOLIBAHUS
npuopuTeTa:

a) 1eHa, paccuuranHas LlenoBeiM meHtpom HPJI (o Meromukam,
ytBepxkaeHHbM 01.12.2017 1 mo31Hee) ¢ UCTIOL30BaHUEM METOJIOB OIICHKH,
OTBEYAIOLIUX KPUTEPHUSIM UCXOJHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBUU C
MC®O13 (mpuoputeT OTHAETCS ILIEHaM, OMPEICICHHBIM IO MOCIEIHEN
YTBEPKJICHHONW METOJIUKE OLICHKH);
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b) nena 3akpeitust (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHoi cucremoil "biymGepr" (Bloomberg) na
naty onpenenenus CUA;

c) umeHa 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi HHpopMannoHHOH cuctemoi "biymGepr" (Bloomberg) na
nary onpenenenusi CHA mpu ycnoBuu, 4To 3HaYeHHUE MOKa3arelsi Score 1o
yKa3aHHOH IIeHe He HIDKE 6;

d) WHINKAaTUBHAs IIeHA, ompeneneHHas 1o wmeroxuke «Cbonds
Estimation onshore», packpsiBaemasi rpymmoit kommanmii Cbonds Ha maty
onpenenenus CHA.

€) HWHOWKATHBHAs IICHA, OIpeAeNeHHas 1o MeTomuke «Chonds
Valuation», packpsiBaemas rpymmoit kommamumii Cbhonds wa maty
onpenenenus CHA;

f) uHmuKaTHBHAs 1eHa, ompenencHHas mmo Meromuke «Chbonds
Estimation», packpeiBaemass rpymmoit kommanuii Chonds wa gaty
onpenenenusi CUA;

g) Mozenb OICHKH Ui HEHHBIX Oymar, HOMHHHPOBaHHBIX B PyOIsX
(ITpunosxxenue 2A).

[Ipu otcyrcTBUM HEOOXOAMMEBIX MaHHBIX [UIA pacdeTa CTOMMOCTH,
CIpaBeTIBasi CTOUMOCTE OTpeelsieTcs Ha 3-M YPOBHE OLICHKH.

CrpaBe[uiiBasi CTOMMOCTh JOJTOBOW IICHHOW OyMarw OIpenernsercs C
YYeTOM HaKOIUIEHHOT'O KYIIOHHOTO T0X0/a Ha naTy onpeneneHus CUA.

B cmydae oOTCyTCTBHS yKa3aHHBIX II€H B  COOTBETCTBYIOIIUX
HH(POPMAIMOHHBIX CUCTEMAaX B CBS3H C HETOPTOBBIM JIHEM OUPXK, IO UTOTaM
TOPTOB Ha KOTOPBIX OMNPENENSIIOTCS pacueTHble I[EHbI, s  Ienei
OTIpe/IeJICHUsI CIPAaBEAJIMBON CTOMMOCTH AaKTHUBOB HCIOJB3YETCS IIEHa,
paccuMTaHHas MO WMTOraM TOCJEIHEro TOproBoro nHs. Takoil moaxon
WCIIONIB3YETCSI B OTCYTCTBUE COOBITHIA, KOTOpPHIE MOIJIM CYIIECTBEHHO
MIOBITUATH HAa 3HAYCHHE PACUYCTHOHN IICHBI B HETOPTOBEIH JCHB.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Jus  ompeneneHHWs — CIPaBEeIUIMBOM ~ CTOMMOCTH,  HCIIONB3YIOTCS
HaOJroaeMble IIEHBI  BHEOHMPIKEBOTO PBIHKA, BHIOPAHHEIC B CIICAYIOMIEM
nopsiake (yOBIBaHHS IIPHOPUTETA):

a) nena 3akpoitus (Last Price) BGN (Bloomberg Generic), packpbiBaemast
uHpopmannonnoir  cucremoit  "BmymGepr"  (Bloomberg) wma mary
onpenenenuss CHA

b) mewa 3akpeitms (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaemast HHbOpMaHOHHOH cuctemoii "BmymGepr" (Bloomberg) na
nary onpenenennss CHA mpu ycinoBuu, 4TO 3HaUSHHUE TT0Ka3arens SCOre 1o
YKa3aHHOM IIeHE HEe HIDKE 6

C) ueHa, paccumtanHas lleHoBeiM 1entpom HPJI (o meroamkam,
yrBepkaeHHbM 01.12.2017 u mo31HEE) C UCTIONE30BaHIEM METOJIOB OLICHKH,
OTBEYAIOIUX KPUTEPHUSIM UCXOIHBIX TAHHBIX 2-TO YPOBHS B COOTBETCTBHUH C
MC®O13 (mpumoputeT OTHAETCS ILIEHaM, OMpPEICIICHHBIM IO TOCIeIHEN
YTBEPIKICHHON METOIUKE OIICHKH);

d) wuHaMkaTMBHAs T1IeHa, ompeneneHHas no Meroaumke «Cbonds
Valuation», packpsiBaemass rpynmnoid komnanuii Cbonds Ha pary
onpenenenust CUA,;

€) WHIWKATWBHAS I[IeHA, OmpejencHHas 1o wertomuke «Cbonds
Estimation», packpsiBaemast rpynmoii kommanmmii Cbonds Ha gaty
onpenenenust CHA.

CrpaBe/uiiBasi CTOUMOCTh JTOJTOBOM IICHHOW OyMarw OImpenensercs C
Y4E€TOM HAaKOIIEHHOI'O KYITOHHOIO JJ0X0J1a Ha aaTy onpezenenus CHA.

B cimydae oOTCyTCTBHSL yKa3aHHBIX 1LI€H B  COOTBETCTBYIOIIMX
WH(POPMALIMOHHBIX CUCTEMAaX B CBS3H C HETOPTOBBIM JIHEM OUPXK, IO UTOTaM
TOPrOB Ha KOTOPBIX ONPENENSIIOTCS pacueTHble LEeHbl, i Lenei
OTIpE/ICNICHUST CIIPABEAJIMBON CTOMMOCTH aKTHBOB HCIIOJIB3YETCSl IIEHa,
paccuMTaHHas IO HMTOTaM TIOCIEIHET0 TOPTOBOIO IHA. TakoW MOIXOX
UCTIONB3YeTCSI B OTCYTCTBHE COOBITHH, KOTOpPBIE MOTJIH CYyIIECTBEHHO
MIOBIIMSTH HAa 3HAYCHHE PACUCTHOHN IIEHBI B HETOPTOBBIH ACHB.
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OO6nuranys BHEIITHUX
OOJNMTAIIMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu

HounroBas neHHast Oymara
WHOCTPaHHBIX
TOCYZapCTB

EBpooOmuranms
WHOCTPAHHOTO 3MHUTEHTA,
JodroBas IeHHas Oymara
HWHOCTPAaHHOTO
rocyaapcTBa

Llennas
MEXKTyHapOJHOMI
(uHAHCOBOM
OpraHu3aIx

Oymara

Jis ompenelieHUs CIPaBEUIMBOM CTOMMOCTH OOJHUranuii BHEIIHUX
obnurannoHHsx 3aiiMoB Poccuiickoit ®enepanuu, J[OATOBBIX IEHHBIX
Oymara WHOCTPAaHHBIX TOCYAapCTB, €BPOOONHMramuid  HHOCTPAHHOTO
SMHUTEHTA, JOJrOBBIX IIEHHBIX OyMar WHOCTPAHHOTO TOCYAapcTBa, IICHHBIX
Oymar MexIyHapOoIHO! (hMHAHCOBOW OPraHU3AIMHM HCIIOJIB3YIOTCS IICHBI,
BBIOpPAHHBIC B CICAYIOIIEM MOpPsaKe (YObIBAHUS IPUOPHUTETA):

a) mena 3akpuitus (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mH(popmarmonHoi cuctemoit "bmymOepr" (Bloomberg) na
naty onpeneneans CHA

b) mena szakperrms (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHoi cuctemort "brymOepr”" (Bloomberg) na
nary onpenenennsi CHA mpu ycnoBuu, 4To 3HaYSHHUE MOKa3arelsi Score 1o
YKa3aHHOH LIeHe He HIXKe 6

C) ueHa, paccumtanHas IleHoBeiM 1entpom HPJI (o meTomukam,
yTtBepxkaeHHbIM 01.12.2017 1 mo31Hee) ¢ UCIOJIb30BaHUEM METOI0B OLIEHKH,
OTBEYAIOIIUX KPUTEPHUSIM HCXOAHBIX JaHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13 (mpuopuTeT OTAaeTCs LEHAM, ONpPEACNCHHbIM IO IOCIeaHeH
YTBEPKIEHHOW METOUKE OLICHKH);

d) uHAMKaTMBHAs LeHa, ompeneneHHas Mo Meroauke «Cbonds
Estimation onshore», packpreiBaemas rpymmoii kommanuii Cbonds Ha maty
onpenenenus CUA;

€) HWHOUKAaTHBHAs LCHA,
Valuation», packpsiBacmas
onpenenenusi CUA;

f)  uHgWKaTHUBHAA 1EHa,
Estimation», packpeiBaemas
onpenenenusi CUA;

g) Ut eBpOOOITHTaIiii MOJIENb OICHKH B COOTBETCTBUH ¢ [IpuiioxeHnem
2A x HactosmuM ([IpaBuinaM ypoBeHb 2).

«Cbonds
Ha Jarty

OMpEJICTICHHAs. [0 METOIHKE
rpynmoii  kommaunuit  Chonds

ompeneneHHas mo Metomuke «Chonds
rpynmoii  kommanuit  Chonds wa gaty

Ecmn YKa3aHHbIC ICHBI OTCYTCTBYIOT, JIA I.ICHHOI7[ 6yMal"I/I MPUMCEHACTCA
3-i YPOBCHb OLICHKH CTOMMOCTHU HEHHbBIX 6yMar.

CHpaBGI[J'II/IBaFI CTOUMOCTB Z[OHFOBOﬁ IEHHOH 6yMaFI/I OIIpEALIIACTCA C
YYCTOM HAKOIUICHHOT'O KYIIOHHOTO J0X0Ja Ha JaTy ONPpCACICHUA CYA.

B cjiyda€ OTCYTCTBHA  yYKa3aHHBIX HE€H B  COOTBCTCTBYIOIINX
I/IH(i)OpMaHI/IOHHI)IX CHUCTEMAX B CBA3U C HETOPIrOBBIM JHEM 6I/Ip)K, 10 UTOramMm
TOPTOB Ha KOTOPBLIX OHNPEACTIAOTCA pPaCYETHBIC LEHBI, JIA enei
OIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTHU AaKTHBOB MCIHOJIB3YCTCA I1I€HA,
paccyuTaHHasd MO HTOTraM IIOCJICIHETO TOProBOro JHs. Takoit momxon,
HCHOJIB3YETCSI B OTCYTCTBHC CO6BITPII>1, KOTOpbIC MOIJIM CYIIECTBEHHO
ITOBJIMATH HA 3HAYCHUC paC‘IeTHOﬁ IICHbI B HGTOpFOBBIﬁ JCHb.

WHBecTHIIMOHHBIE
poccuiickux
WHBECTHIIMOHHBIX
¢oHnmoB, UIOTEUHBIE
cepTH(UKATH yJacTHs

man
IIaCBbIX

Jis onpeneneHys ClpaBeUInBOM CTOMMOCTH HCHOJb3YETCsl pacuyeTHast
CTOMMOCTh HHBECTHIIMOHHOTO Tast (cepTU(HKaTa yqacTHs), ONpe/elIieHHas B
COOTBETCTBUM C HOPMATUBHBIMU IIPAaBOBBIMU aKTaMH Ha JIaTy ONpPEACICHUS
CYA u packpblTas / mpenocTaBieHHas ynpasistomei kommnanueir [P
(MIIOTEYHOTO TOKPBITHS) B CPOKH, IPEIYCMOTPEHHBbIE HOPMAaTUBHBIMU
akramu banka Poccuu.

B cnygae oTcyTCcTBUS PACKPBITHIX YIPABIAIOMIEH KOMITAHUEH TaHHBIX O
pacueTHON CTOMMOCTH, IpUMEHsieTcs 3-i YpOBEHb OIICHKH.

Jeno3urapHas pacnucka

Jna onpenenenys crpaBeaMBOl CTOUMOCTU UCIIOJB3YETCS pacyeTHas
CTOMMOCTH IIEHHOH OyMarw, Ha KOTOPYIO BBIAaHA JEMO3UTapHAs PACIHCKa,
OIPEJEJIEHHAsl 110 AITOPUTMY OIPENENICHUs CIPABEIIMBOM CTOMMOCTH Ha
OCHOBaHMU LIeH 1-ro ypoOBHs, YyKa3aHHBIX B HacTtoswmx IIpaBunax
omnpeznenenust CHA, ¢ yueToM KomuecTBa IEHHBIX OyMmar, nIpaBa Ha KOTOpbIe
HOATBEPXKIAET OJHA JENO3UTAPHAS PACIIUCKA.

CTpyKTypHBIIl IPOAYKT

Jus  ompeneneHuss  CHOPaBeJIMBOM  CTOMMOCTH,  UCIONB3YIOTCS
HaOroTaeMble [IEHBI aKTUBHOTO BHEOHMPIKEBOTO pHIHKA - IeHBl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpsiBaeMble HHPOPMAIIMOHHOMH
cucremoit «birym6epr» (Bloomberg) na nary onpenenenust CHA. B ciiyqae
Hajnyust Oosiee, YeM OJIHOM IIeHbI sl KOHKPETHOTO MHCTPYMEHTa, BHIOOD
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LIEHbl OCYIIECTBJISIETCS HAa OCHOBAaHMHW MOTHBHUPOBAHHOIO CYXICHUS
Ynpasnsouei KoMIaHuu.

Mojeu OLEHKH CTOMMOCTH IEHHBIX Oymar, JJs KOTOPBIX He omnpeaessieTcsi AKTUBHbIA PHIHOK U
OTCYTCTBYKOT Ha0Ji101aeMble JIaHHbIe (3-il ypoBeHb)

Ilennble Gymaru

HOpﬂHOK onmpeaecJcHus CHpaBe)IJII/IBOﬁ CTOMMOCTH

Jleno3uTHbIH cepTudukar

[[J'IH OIpPCACICHUA CHpaBe[[J'IPIBOﬁ CTOUMOCTHU, HUCHOJIB3YCTCA METOI
OIPCACIICHUA CHpaBe)IJ'IPIBOfI CTOHUMOCTH, HpPIHHTI:IIZ AJId A€HEKHBIX CPCIACTB
BO BKJIaJax

Ilennas Oymara
POCCHUIMCKUX SMUTEHTOB U
LeHHAs Oymara
MHOCTPAHHBIX SMUTEHTOB

JIysl OLIEHKU HMCIOJIB3YIOTCS CIIEYIONIHE [IEHBI B CIEAYIONIEM MOPSIKE
(yObIBaHHSA IPUOPUTETA):

a) mena, paccumrtanHas LlenoBeiM mentpoM HPJ[ (o Meroaukawm,
yrBepxkaeHHBIM 01.12.2017 w mo3mHee) C WCIONB30BAaHHEM METOJOB
OLICHKH, OTBEYAIOIIMX KPHUTEPHUSAM HCXOIHBIX MAHHBIX 3-TO YpPOBHS B
cootercTBIH ¢ MCDO13 (mproputer oTHaeTcs IieHaM, OTIpeIeIeHHBIM 110
TOCTIeTHEH YTBEP)KICHHON METOIMKE OIICHKH);

b) uena sakpertms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMas nHpopmanuoHHo#t cucremoit "biymbepr” (Bloomberg) na
naty ompenenenuss CHA B cityyae, eciu 3HaueHHE IOKa3aTens Score I0
yKa3aHHOH LieHe HUXe 6;

C) WHIEKCHAs IieHa, ompenencHHas mo metoanke «RU Data Index Price
(RUDIP)», packpbeiBacMas WH(POPMAIHOHHO-aHATUTHICCKAM MPOIYKTOM
RuData Price MexaynaponHo naHpopMannoHHOU Tpymsl « THTEpdaKC;

d) 171 OLIEHKH UCTIONB3YETCS CTOMMOCTB, ONPEISIICHHYFO OLICHIITUKOM I10
COCTOSIHMIO Ha naty He paHee 6 (IllecTp) MecsIeB 0 JaThl ONpENCICHUSI
CYHA wu cocraBnenHoro He mnosmHee 6 (Illectp) MecsaneB g0 JIaTh
OIIPEAEIICHNS CIIPaBEUINBON CTONMOCTH.

CrpaBe/yinBasi CTOUMOCTh JIOJITOBOW IICHHON OyMaru OIpeaesseTcs ¢
y4eTOM HaKOIUIEHHOTO KyITOHHOTO JI0X0fa Ha aTy onpeneneHus CHA.

B ciywsae OTCyTCTBUA  yKa3aHHbIX LIEH B COOTBETCTBYIOLIUX
I/IH(l)OpMaHI/IOHHI)IX CHUCTEMAX B CBA3U C HCTOPTOBBIM JHEM 6I/Ip)K, II0 UTOram
TOPrOB Ha KOTOPBIX ONPEAEISIIOTCA pacyeTHble IEHBl, I Lejien
OTIpENIeNICHUs] CIIPAaBEUIMBOM CTOMMOCTH AaKTHBOB HCIIOJIB3YeTCS IICHA,
paccuuTaHHas IO WTOTaM TIIOCIECAHEr0 TOProBOro JHSA. Takoil momxon
WCTIONB3YeTCsI B OTCYTCTBHE COOBITHH, KOTOPBIE MOTJH CYIIECTBEHHO
MTOBITUSITh HA 3HAYCHHUE PACYCTHOU IICHBI B HETOPTOBEIH JICHB.

Mopaen OlleHKH CTOMMOCTH IeHHBIX 6ymar, 110 KOTOPBIM OIMPEIeJICH AHAJOTHYHbIH AKTHB

Ilennble 6ymaru

Iopsaok onpenesieHus: CipaBeAJIuBOH CTOMMOCTH

Llennas Gymara sBisIeTCS
JIOTIOJTHUTEIbHBIM
BBIITYCKOM

Jus  omeHKM [eHHOH OyMmarm WUCIONB3yeTCs IIeHa  BBIMYCKa
(aHaMOTMYHOTO aKTWBA), MO OTHOIIEHHIO K KOTOPOMY JaHHBIA BBIMYCK
SIBIISIETCS JOTIOJIHUTENBHBIM, OINpeNeieHHast, Ha aaty onpeaenenus CUA B
COOTBETCTBUH C MOJICJISIMU OLIEHKH CTOMMOCTH IIEHHBIX OyMar, Jijisi KOTOPBIX
OTIpeJieNIeH aKTUBHBIA PHIHOK (MCXOHBIE JaHHBIE YPOBHS 2).

CrpaBeyiBasi CTOUMOCTh OTIPEAEISETCS] COTIACHO 3TOMY TOPSAKY J0
BO3HMKHOBEHHUS CIIPABEIJIUBON CTOMMOCTH IICHHOW OyMmarw, sIBISIOLIEHCS
JIOTIOJTHUTEIbHBIM BBIITYCKOM.

Ilennas Oymara,
TIOJTyYeHHas B Pe3yJIbTaTe
KOHBEpTallMM B  Hee
Jpyroii IeHHOH Oymaru
(ucxoHOM LIEHHOH
Oymarn)

Jis OUeHKH IIEHHOW OyMaru, MCIOJb3yeTcs IIeHAa MCXOIHON IIeHHOU
Oymaru, ompenenieHHass Ha natry ompeneneHuss CHA B COOTBETCTBHU C
MOJICISIMU OIICHKH CTOMMOCTU ILIEHHBIX OyMar, JIjsi KOTOPBIX ONpeaeicH
AKTUBHBI pPBIHOK, CKOPPEKTHpPOBaHHAas C yd4yeToM Ko3dduiueHnra
KOHBEpTAINU (MCXOIHBIC JaHHBIC YPOBHS 2).

Ecnu HEBO3MOXHO OMNpENeNUTh B COOTBETCTBUU C MOJENSIMU OLIEHKH
CTOMMOCTH IIEHHBIX OyMmar, JiJIsl KOTOPBIX ONpeieieH aKTHBHBINA PHIHOK IIEHY
HUCXOJHOW TieHHOW Oymarm Ha naty ompeneneHuss CUA, ucmomip3yercs
CIIpaBeIJIMBasi CTOMMOCTh HMCXOJTHOW IIEHHOW Oymaru, ompelneieHHas Ha
ATy KOHBEpPTAIllMH, CKOPPEKTUPOBAHHAs C yYeTOM KO3 HUIeHTA
KOHBEpTAaINX (UCXOIHBIE JaHHBIE YPOBHSA 2).

CrpaBemnnBasi CTOMMOCTB ONPEAEISIETCSl COTIIACHO ITOMY IOPSIKY Ha
naty kouBeprauuu. Co cienyromeid AaTbl CTOMMOCTb OMNpPENENsIeTcs B
o0IIeM TOpsIIIKE.
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—  OueHOYHOHW CTOMMOCTBIO aKkIMid ¢ Ooibmied  (MEHbIIEH)
HOMHHAJIBHOW CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIMU B HUX
WCXOJHBIX aKLUH, SBJSIETCS OLIEHOYHAass CTOMMOCTh KOHBEPTUPOBAaHHBIX B
HUX aKLUH.

—  OneHOYHO CTOMMOCTBIO aKIMii TOW XKe KaTeropuH (THIIa) C HHBIMH
IIpaBaMH, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIMM B HUX UCXOIHBIX aKIIUH,
SIBIISIETCSI OLIEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIHH.

—  OueHOYHOH CTOMMOCTBIO AaKIWH, NPHU3HAHHBIX B pe3yIbTaTe
KOHBEPTallMd TPH JPOOJICHHM HMCXOAHBIX aKIUH, SBIAETCA OLECHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIHUH, JeICHHas Ha KO3(hHUIUCHT
IpoOIeHus.

—  OueHOYHOM CTOMMOCTBIO aKIMM, NPU3HAHHBIX B pe3yJbTare
KOHBEPTAIMU NMPU KOHCOJIHJAIWHU MCXOAHBIX aKIUH, SBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX aKLMWi, YMHOXEHHas Ha KO3(h(HUIUEHT
KOHCOIMJALNN.

—  OueHOYHOM CTOMMOCTBIO aKIUH UM 00JIUranuii HOBOro BBIMYCKA,
MIPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMH B HUX KOHBEPTUPYEMBIX HCXOIHBIX
LEHHBIX OyMar, SIBISICTCS OIIGHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMar, JeJeHHas Ha KOJMYECTBO aKuui (0Omuraiuii), B KOTOpoe
KOHBEPTHPOBAHA OJIHA KOHBEPTHpYyeMas IIeHHas Oymara.

—  OueHOYHOHW CTOMMOCTBIO AaKIWH, NPHU3HAHHBIX B peE3yJbTaTe
KOHBEpTalluM B HHUX MCXOJHBIX AaKIMH MpU peopraHm3amuu B (opme
CIIUSIHUS, SIBJISICTCS OIICHOYHAsh CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHO>KEHHas1 Ha KOO (HUIIUEHT KOHBEPTALHH.

—  O1eHOYHOH CTOMMOCTBIO aKI[Mil BHOBb CO3JaHHOIO B pe3yJbTaTe
peopraHuzanui B QopMe pasz[eNeHUs WM BBIICICHUS aKIHOHEPHOTO
0011ecTBa, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMH B HUX HCXOIHBIX aKI[HH,
SIBIIICTCS OLICHOYHAsi CTOMMOCTh KOHBEPTHUPOBAHHBIX aKLUH, JeleHHas Ha
ko3¢ punreHT koHBepTanuu. B ciryuae, ecnu B pe3yabpTaTe pazaeNcHUs HIH
BBIJICTICHNSI CO3JacTCsl 1Ba MM OoJiee aKIMOHEPHBIX OOIIecTBa, Ha
ko3 punmeHt KOHBEPTAaIUU JIETTUTCS OLICHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX AaKNWH, yMEHBIIEHHAs IPONOPLMOHAIBHO JOJIe
HMMYIECTBA PEOPTraHW30BAHHOTO AKIMOHEPHOTO OOIIECTBa, MEPEeAaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3/aHHOMY B pe3yJbTaTe pa3feieHHs WIN
BBIJICJICHUSL.

—  OueHoYyHas CTOMMOCTH aKIMH BHOBB CO3/aHHOTO B pe3yJbTare
peopranuzanud B (opMe  BBIACICHHS  aAKIMOHEPHOTO  OOIIECTRa,
NPU3HAHHBIX B pe3ylbTaTe MX paCHpedesieHHs CpeAd aKIHOHEPOB
PEOpPTaHN30BaHHOI0 aKI[HOHEPHOTO OOIIECTBA, CYNTACTCS PAaBHON HYIIO.

—  OueHOYHOM  CTOMMOCTBIO  OONHramiii  HOBOTO  BBITYCKa,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX MCXOAHBIX OOJIMTaluil Mmpu
peopraHu3aniy SMHUTEHTa TAaKWX OOJWranuii, SsBISETCS ONEHOYHAs
CTOMMOCTbh KOHBEPTHPOBAHHBIX OOJIHranuii.

HeHHafI 6yMara, CHpaBGI[J'II/IBaH CTOUMOCTD OIIPEACIIACTCA KaK IIEHA Pa3MCIICHU. C JaThbl
HpI/IO6p€TeHHa$I Ipu | MOABJICHUS LEH, MO3BOJAONIUX MMPOU3BECTH OLUCHKY IO JaHHBIM aKTHUBHOT'O
pasMEICHNN OCHOBHOI'O pBbIHKA, CIIpaB€AJIMBasA CTOUMOCTBb OIPEACIACTCA B 06HIGM

nopsiake. [lpn oTcyTCTBHE yKa3aHHBIX IeH B TeueHune 10 paGoumx mgHEH C
JaThl pa3MEIICHUs IIeHa pa3MeIIeHUs] KOPPEKTUPYETCs MPOIOPLIHOHAIBHO
U3MEHEHHUIO KiItoueBoi ctaBku banka Poccuu 3a 3ToT nepuos.

Hauwnast ¢ 11 gHs cripaBeayiuBasi CTOUMOCTh OMPENENSIeTCs B 00IIeM
TTOPSAKE.

6. Ilpu3Hanume HW  oOuleHKAa OMpXKeBBIX MPOU3BOJAHBIX  (PMHAHCOBBIX
HHCTPYMEHTOB

IlepBoHayajbHOE MPU3HAHUE U NPeKpalleHNe NPU3HAHUA

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

IIpexpaimenne npu3HaAHUS OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae UCHOJIHEHUS KOHTPAKTA;

- B pe3ysibTaTe BO3HMKHOBEHHs BCTPEYHBIX OOS3aTENILCTB 110 KOHTPAKTY C TaKOW e
cnenuduKayen, T.e. 3aKII0UeHIE 0CETHOM CACIKHY;
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- MpCeKpalieHue 00513aT€eILCTB 10 KOHTPAKTY I10 UHBIM OCHOBAHUAM, YKa3aHHbIM B IIpaBUJIaxX
KJIMpUHIa, B YCTAHOBJICHHOM HMMMU IMOPAIKE.

OneHKa cTOMMOCTH MPOM3BOTHOTO (HHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBIISICTCS OMpika, HA KOTOPOM
@DoHIOM OB 3aKIII0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOTHOTO (PHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdeTHas IeHa (TeopeTHdecKas IIeHA), ompenenseMas Ompyked, Ha xortopord DoHIOM OBUT 3aKITIOUEH
COOTBETCTBYIOIINIT KOHTPAKT.

B cnydae, ecnmn KOHTpAakT ABIETCS MapKHUpyeMbM 1 DOHIOM Ha NaTy OLEHKH OTPa’KCHBI BCE
pacdeTsl 110 BapHallMOHHON MapiKe, CIpaBeUINBasi CTOMMOCTh MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

7. Hpn3ﬂanne H OIICHKAa I[eﬁHTOPCKOﬁ 3aJ0/IZKEHHOCTH M MpeaoIiaTt

IlepBoHayajbHOe MNpPHU3HAHME M MNpPeKpalleHHe TPHU3HAHUS, OLEHKa Ae0HTOpPCKOil
32/10J1K€HHOCTH |

Ecnn B pesynmbraTe coBepiieHHs caenok ¢ wumymectBoMm [IM® BosHukaer neGuTOpckas
3aJJOJDKEHHOCTb, 1, COTJIACHO YCIIOBHSIM CJIICJIKHU, HE OIpe/ieieHa KOHKPETHAs 1aTa ee MOTalleHus, HO yKa3aH
NpeieNbHBI CPOK, B TEUCHHE KOTOPOTO Takas 3aJOJDKEHHOCTh JOJDKHA OBITh IOramieHa, TO IS
ONIpEZICTICHUsI CIIPABEUIMBOM CTOMMOCTH CPOK IIOTAIICHWS TaKOH 3aJ0JDKCHHOCTH IIPUHHMAETCS
MaKCHMaJIbHbIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIIPABIIAIOMIEH
KOMaHUM 00 MHBIX CPOKaX MOTallleHHs TAKOH JeOUTOPCKOH 3310JKEHHOCTH.

Ecnu ycroBus cienKy He cofiepyKaT KOHKPETHOW JIaThl TOTaIIeHHs IeOUTOPCKOMH 3a/10JPKEHHOCTH
OTCYTCTBYET IpEAENbHbIA CPOK MOTAlIeHUs, TO Ui LieJel ONpe/leJIeHUsl CIIpaBeJIMBOl CTOUMOCTH TaKOM
CPOK JIOJDKEH OBITh YCTAaHOBJIEH Ha OCHOBAaHUM 0OOCHOBAHHOI'O HKCIIEPTHOTO (MOTHBHPOBAHHOIO) CYKACHUS
YIPAaBIAOLIEH KOMIIAHUH.

IIpu ompeneneHnu cpoka MOTAIIEHHs NEOUTOPCKON 3aJ0/DKEHHOCTH B ClIydae €CJIH CPOK,
YCTaHOBJICHHBIH ~ YCJIIOBHSIMH CAENKHM HPUXOJUTCS HA Ipa3AHUYHBIN/HEpaOOUYMi/BEIXOMHOW JICHb,
VYpasisitomas KOMIaHUA pyKOBOJCTBYETCS NOJ0XKEHUAMU cTaTbi 193 I'paxkaanckoro konekca Poccuiickoit
Denepanuy, a IMEHHO THEM OKOHYAHHS CPOKA CUMTACTCS OMMKANIINKA ClIeayIomui 3a HuM pabounii 1eHb
(B OTHOLIEHNY TIEPEHOCA B CBSA3H C MPa3AHUYHBIMK/HEPaOOIMMH THSIMU TOJIBKO B CITydae, €M OIyOIMKOBaH
[Tpoun3BoACTBEHHBIH KaleHAaph HA COOTBETCTBYIOIIUM TO/).

Jeburopckas 3a/I0JPKeHHOCTh MO TPOLEHTHOMY (KYNOHHOMY) JIOXOJy 1O JIOJATOBBIM IICHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JHKEHHOCTh O YaCTUYHOMY/IOJIHOMY IOTAllIeHUI0 SMHUTEHTOM OCHOBHOTO
JI0JITa 110 JIOJTOBBIM IIEHHBIM OymMaraMm npH3HaeTcs:

- Jis nebuTopcKoit 3aJ0KEHHOCTH 110 TIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
IIEHHBIM OyMmaram - JaTa HacTYyIJICHHs Hayajla CpOKa MCIIOJHEHMs 00s3aTeIbCTBA IO BHIIUIATE KYTIOHHOTO
JoxoJa (1aTa OKOHYaHHUS KYIIOHHOTO IIePHO0/ia) B COOTBETCTBHHU C YCIOBHAMH BBIITyCKa IIEHHOM OyMaru.

- [ neGuTOpCcKOi 330JKEHHOCTH 10 YaCTHYHOMY/TIOJHOMY HOTAIICHHI0 3MHUTEHTOM
OCHOBHOTO JI0JITA TIO JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepuu npekpaiieHus npu3HaHUs:

- [ara ucrionHeHus 00s13aTeILCTB 3IMUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBITMCKOHN C
pacdeTHOTro cueta ynpasistromiend komnanuu [1.Y. [TN® wim otuetom 6pokepa [TNUD;

- Jara nukBUmanmum SMHUTEHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemuckun w3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

CrpaBeyiiBasi CTOMMOCTD!

O1eHKa CrIpaBeIMBON CTOMMOCTH JEOUTOPCKOHN 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OMpeelsieTCs B CICAYIONIEM OPSIKE:

a) B pa3zMepe, OIpeIeJIeHHOM Ha JaTy HACTYIUIEHUS CPOKa UCIOJIHEHUS COOTBETCTBYIOLIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYIOHHOTO IEpUOJa) B COOTBETCTBHU C YCIOBHSMH BBIIYCKa ICHHOM
Oymaru, U HCXOJsl U3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOU
JIATHI IO HACTYIUICHUS HanboJiee paHHEH W3 JaT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
obs3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (ecars) paboumx OHEH € JaThl HACTYIUIGHHS CpOKa
WCTIOTHEHUS 00513aTeNhCTBA HHOCTPAHHBIM SMUTEHTOM;

- BO3HHUKHOBEHUS HWHBIX coOBITHIT o 00eCIICHEHUIO.

b) B cooTBeTCTBHHM ¢ TOPSIIKOM, YKa3aHHBIM B yHKTe 2 pazaena |11 u B [Ipmnoxennn 4 — ¢
HaunOoJiee paHHEH U3 JaT, yKa3aHHOM B TII1.a.
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OreHka CHpaBeUIMBOW CTOMMOCTH JIeOMTOPCKOW 3aJO0JDKEHHOCTH II0 YacTHYHOMY/IOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOI'O JIOJIra IO JIOJTOBBIM IIEHHBIM Oymaram OIpelesnsieTcsi B CIeIyIOIeM
HOpSKE:

a) B pa3Mepe, OIPEeeICHHOM Ha JIaTy HACTYIICHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00s13aTeNIbCTBAa B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHOM OyMaru, u UCXOJs U3 KOJIMUECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 0 HACTYIICHHUS HanbOolee paHHEH U3
Jar:

- ucredernss 7 (Cemp) pabounmx nmHEH C [JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
00s13aTeNECTBA pOCCUHCKUM IMHTEHTOM, 10 (Z1ecsTh) pabounx AHEH ¢ JaThl HACTYIICHHS CPOKA CIIOTHEHMUS
00513aTeNbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxkennu 4 — ¢
HanOouee paHHel U3 JaT, yKa3aHHOH B MI1.a.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 3aJ0KEHHOCTH MO MPOLIEHTHOMY (KYyIIOHHOMY) JAOXO.Y,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaeTcs paBHoH 0 (Homp), B cioydae odummanbHOTO OMyONMKOBaHHA COOOIICHHWS O OaHKPOTCTBE B
OTHOIICHUW SMHUTEHTa (JIUIIA, 0OS3aHHOTO 10 LEHHOH Oymare) - ¢ JaThl O(HUIIMAIBHOTO OIYOJMKOBAaHHUS
TaKoro coobmeHus. Takoi MOpAIOK MPUMEHSETCSA K 0043aTeNIbCTBAM 32 CIIEIYIOIINMI UCKITIOUECHUSIMU:

- 3a MCKJIIOYCHHEM IO0JITa, OIEHHUBAEMOI0 OIICHIIUKOM, OOECIICUCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OIIMOHHBIM COTJIAIIEHHEM, CTPaXxOBKOH JMOO MOPYYUTEIHCTBOM TPETHHX
. OrnieHKa 00eCcIIedeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIYYEHHSI BBIIUIAT MIPU
peanuzanuu obecrieueHHsT Ha OCHOBE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
Yupasndronieil KOMIIaHUH;

- 32 UCKIIIOUCHHEM CIIy4aeB, KOrJia y JAHHOrO TpeOoBaHHWs (BBIMYCKa LIEHHBIX Oymar) MMErTCs
PBIHOYHBIE KOTUPOBKU aKTHBHOTO PhIHKA (1 yPOBHS OLIEHKH) TNOO MMEETCS OTUET OLICHIINKA, COCTaBICHHBIN
He paHee 6 mecsueB 10 AaTel oneHKH CUA, mo cocTosIHUIO Ha 1aTy Hadaja Mpoleaypbl OaHKPOTCTBA WK
nozauee. [Ipu MCrosib30BaHMM OTYETa ONCHIIMKA TPH IOSIBICHUH HOBOM HMH(GOPMAalMKM O CHUKCHUU
BO3MOKHOCTH BOCTPEOOBaHNS 330JKEHHOCTH I CHIKEHUH OLICHKH MOTECHIIMATBHBIX CYMM K HOTy4SHHUIO
yIpaBIsfoNass KOMIIAHUS JOJDKHA B CPOK HE Oojee 2 HEAENb MONYyYUTh HOBBIM OTYET OICHINMKA JHOO
NPUHATH CTOUMOCTB 3a/I0JDKEHHOCTH PaBHOU HYITIO.

Jebutopckas 3a0/DKCHHOCTD O BBIILIATE TUBHUICHIOB 10 aKIHAM, TOXOIa 1O JENO3HTAPHBIM
pacnucKaMm, 1o HHBECTUIIMOHHBIM asM [T D u masm (aKIusaM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (JOHJIOB:

OrneHka crpaBeJIMBON CTOMMOCTH JEOMTOPCKOM 3aJJ0JKEHHOCTH TIO BBITIJIATE TWUBUJEHIOB IO
AKIMSIM, JIOXO/1a IO JEMO3UTAPHBIM PACITUCKAM, MMAsSM MTaeBBIX HHBECTUIIMOHHBIX (DOHIOB M MasM (AKIHIM)
HHOCTPAHHBIX HHBECTUIIHOHHBIX (DOHIOB OMPEIEIISICTCS UCXOS U3:

KOJIMUECTBA aKIUil/IeTO3UTAPHBIX PACIHCOK, MaeB MAaeBOT0 WHBECTUIIMOHHOTO (DOHAA MM TaeB
(axumit) ”THOCTPaHHOTO MHBECTHLIMOHHOTO ()OH/Ia COOTBETCTBYIOIIEH KaTeropuu (TUIa), YYTEHHBIX Ha CYeTe
neno [TN® nHa naTy, Ha KOTOPYIO OMPEEIAIOTCS JINIA, IMEIOIIHE IPaBo Ha MOTyYeHHE AUBHACH A (I0X0/a),

1 00BSIBICHHOTO pa3Mepa IUBUICHAA (10X0/a), IPUXOIAIIETOCS HAa OHY aKIHUIO (ICMO3UTapHYIO
pacriucky, maii MaeBOr0 MHBECTHIMOHHOTO (OHAA WM Tail (aKIUI0) WHOCTPAHHOTO WHBECTHUIIMOHHOTO
(hoHIA) COOTBETCTBYIONICH KaTETOPUH (THIIA).

Jeburopckast 3aI0KCHHOCT MO0 MPUYHUTAIOMIAMCS K TOJTYYCHUIO TUBUICHAAM IPH3HACTCS Kak
aKTHUB C IEPBOTO JIHS, KOT/Ia [IEHHBIe OyMaru HAaYMHAIOT TOproBaThes 0e3 yueta nusuaeHnoB (DVD_EX DT)
Y HAYMCISAETCS Ha KOJMYECTBO IEHHBIX Oymar, yareHHbIX Ha cuere feno [TM® nwa (DVD_EX DT) 3a
BBIYETOM HAJIOTOBBIX yJEpPKaHUW M KOMHUCCHH Tpu uX Ham4Yud. OJHOBPEMEHHO C HAYHCICHHEM,
OCYIIECTBIIIETCSI KOPPEKTUPOBKA TUBUICHIOB C YYETOM CIIEIOK, MOJJISKANINX HWCIOJHEHWIO B JI€Hb
(hUKcanmu CMcKa JIUII, UMEIONINX MPaBO Ha MOTYYCHHE JT0XO0a.

DVD_EX DT nns neHHbIXx OymMar WHOCTPAaHHBIX IWBHACHIOB ONPENENSIeTCs] C MCIOIb30BaHIEM
nHpopMannoHHBIX pecypcoB AO «/HTepdakc», Cbonds.ru 1 HHEIX JOCTYHMHBIX HCTOYHUKOB HH()OPMAIIHH.
Kputepuem BbiOOpa sIBIIsICTCS Ka4eCTBO MPEIOCTABIIIEMON HH(POPMAITH U YI0OCTBO TOCTYTIA K TaHHBIM.

DVD_EX DT pmns muBuaeHAOB 1O IIEHHBIM OymMaraM POCCHHCKHX SMHUTCHTOB ONpEICIACTCS B
CJEIyIOIIEM MOPSJIKE:

- TOPrOBBIM JIeHb, MPEALIECTBYIOIIUNA JAaTe, Ha KOTOPYI) B COOTBETCTBUHU 3aKOHOJATEILCTBOM
OTIPENICIISFOTCS JIUIA, UMCIOIIUE MTPABO HA MOJTYYCHUE TUBUACHIOB (nanee — JlaTe 3aKphIThs peecTpa).

-ecnu JlaTta 3aKphITHS peecTpa He SABISETCSI TOPTOBBIM THEM, IUBUICH bl YIUTHIBAIOTCS B TOPTOBBIN
JIeHb, Ha JIBA TOPTOBBIX JHS MPEAMIECTBYIOMMN J[aTe 3aKphITHsI peecTpa.

B cnydae orcyrcTBus odunuanpHOH HHGOpPMANMKA O pa3Mepe Hajora Ha JOXOJbl MO IIEHHBIM
OymaraM WHOCTPaHHBIX dMHUTEHTOB, TOIJIEKAIIECTO YACPKAaHUIO, TPUMEHICTCSI MaKCUMAJIFHO BO3MOJKHAS
craBka Hajora B pazMepe 30%. 1o gakTy MmocTyIIeHHus TAKMX JOXOIOB/ITUBUACHIOB Ha OAHKOBCKHE CUETa
Vpassironiei komnanuu J1.Y. @oHIOM B pa3Mepe, BKIIOYAOMEM B ce0si CyMMY Hajiora, Y paBJIsioIas
KOMITaHUS TOHAYHCISET JCOUTOPCKYIO 33/ I0JDKCHHOCTh Ha CYMMY HAJiora.
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Jara npekpaiieHusi IpU3HaHUS JeOUTOPCKOMN 3aJJ0JPKEHHOCTH IO BBIILIATE JUBHICHIIOB I10 aKIUSM,
JI0X0/1a TIO0 JIEMO3UTAPHBIM PACIHCKaM:

- JlaTa UCIIOJIHEHHSI 005A3aTEILCTB SMUTCHTOM, MMOITBEPIKACHHONW OaHKOBCKOM BBIMIHCKOH C
pacuetHoro cuera ynpasisomeid komnanuu [1.Y. ITU® unu otuetom 6pokepa [TUD.

- JlaTa JHUKBUAALIMM SMUTEHTa, coryacHo Beimucke, u3 EIPIOJI (umm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OrneHKa CrpaBeINBOl CTOMMOCTH JeOMTOPCKON 3aIO0DKEHHOCTH IO BBIIUIATE IHUBUACHIOB IO
aKLMAM, J0X0Ja M0 ACTIO3UTAPHBIM PACTIMCKAM ONPEIENSIETCA UCXOAS U3:

- KOJIMYECTBA aKI[H/IETIO3UTAPHBIX PACIHCOK, YITeHHBIX Ha cuete neno [IM® Ha maty, Ha
KOTOPYIO OIPENEIISAIOTCS JINLA, UMEIOIINE IPABO HA MOJIYYEHUE TUBUIEHIOB, U

- 0OBSABIIEHHOTO pa3Mepa AWBUACHIA (0X0Ia), IPUXOJAIIET0CsS Ha OMHY HEHHYI0 Oymary
COOTBETCTBYIOIICH KaTEeropuu (THUIA) 3a BHIYETOM HAJIOTOB U COOPOB, €CJIU 3TO MIPUMEHHUMO.

Jlata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO!

CrpaBe/uiMBasi CTOMMOCTh JCOUTOPCKOM 3a/JI0JKCHHOCTH TI0 BBIIUIATE MUBUACHIOB IO aKIHIM,
JI0XO0J]a MO JCMO3UTApPHBIM pacnuckaM  mnpusHaercs paBHoit 0 (Homp) B ciydae oduuuansHOrO
OMyOJMKOBaHUS COOOMICHUS 0 OAHKPOTCTBE B OTHOIIICHUU YMUTEHTA (JIUI[a, 00SI3aHHOTO TI0 IIEHHOM OyMare)
- ¢ AaThl OPUIHAIEHOTO OIMYOJIMKOBAHUS TAKOTO COOOIICHHUS.

B cnyuae ecnu neHexHbIE CPEICTBA HE MOCTYIMIIM HA CUET, OTKPBITHIN ypasisomeid komnanuu 1.Y.
U - ¢ matel, cnenyromeit 3a 25 ([Banuarh msath) pabodnM AHEM CO THS, IO COCTOSHHIO Ha KOTOPBII
ONPEAEIAIOTCA JIMLA, UMEIOIKE MPAaBO HA MOIYYEHHE AUBUACHIOB 10 POCCUHCKUM 3MHUTEHTAaM U C JAAThI,
cnenyromieit 3a 45 (Copok msTh) pabouux JHEH CO AHS, IO COCTOSHHIO Ha KOTOPBIA OMpPEACISIOTCS JIUIIA,
HMMEIOLIME IpaBO Ha MOJyYEHHUE AWBHUJIECHIOB IO MHOCTPAHHBIM 3MMTEHTAM, CIPaBEJIMBas CTOUMOCTb
JICOUTOPCKON 3aJJ0JDKEHHOCTH T10 BBIIIATE AMBHUIICH/IOB 110 aKIUSIM, JOXO MO JCMO3UTAPHBIM PACIIHCKaM
KOPPEKTUPYETCsI B COOTBETCTBHM C IMOPSAKOM, yKa3aHHbIM B IyHKTe 2 paszaena III u B Ilpunoxenun 4
Hacrosuux [IpaBuin.

CopaBeJuinBas CTOMMOCTb JICOUTOPCKOW 3aJI0JDKEHHOCTH MO JI0OXOJaM HMHBECTUIMOHHBIX MaeB
poccuiickux [TM® u naes (akuuii) THOCTPAHHBIX UHBECTHIMOHHBIX (DOHJIOB, ITaK KOTOPBIX BXOJST B COCTAB
nmyiectsa [IN®D onpenenserca B cymMMe 0OBSIBICHHOTO JIOX0/1a Ha JIOJIIO BIaJCHUS.

Kpurepuu npuzHaHus:

- JaTol TPH3HAHUS J0XO0Ja IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHMS 00s3aTENbCTBA I10
BBITUIATE JI0X0Ja, YKa3aHHas B COOOIIEHWN O BBIILUIATE A0XO0Ja 10 MHBECTUIHMOHHBIM masM [TND u nasm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB uMyinectsa [P, B
cootBetcTBHHM ¢ nHpopmanueit HKO AO HP/J;

- JlaTa OIpEAENCHUsS BBIILIATHI J10XOAA 10 MHBECTULMOHHBIM NasM poccuiickux I[TNO,
coryiacHo MH(GOpMaLNH, Ha OGHUIHATILHOM CaiTe yIpaBisioniell KOMIaHu|/B OPUIIHAaIBHOM COOOIEHNH;

- IIPY OTCYTCTBHH BBIIIEYKa3aHHOW MH(OpPMAaIKHU O BEIIJIaTE A0X0/a (B TOM YHCIe pa3Mepa
MPUYMUTAIOIIMNXCS BBIIJIAT) - JaTa 3a4dCIICHHUS ACHEXKHBIX CPEACTB HAa PACUETHBIN CYET YIpaBIIMrOIIeit
komnanuu J.Y. [IN®D.

[IpexpaieHne npu3HaHUS:

- Jlata WMCIIONHEHHsA 00s3aTeNbCTB IO BBIIUIATE JOXO0/A, MOATBEP)KACHHON OaHKOBCKOM
BBIIIUCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu . Y. ITUD;

- Jara nmkBumanum Juna, OOSM3aHHOTO MO HEHHBIM OymMaraM  HHOCTPaHHOTO
WHBECTHIMOHHOTO (hOHAA;

- Jlata NCKITIOYEHHNS U3 peecTpa POCCHUICKOTO IMaeBOTr0 NHBECTHIIMOHHOTO (hOHTA.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

CropaBeuinBasi CTOMMOCTb JEOMTOPCKOM 3aJ0KEHHOCTH IO JIOXOJaM HWHBECTHIMOHHBIX ITaeB
poccuiickux [TM® u masMm (akmusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOIAT B
cocraB nmymiecTta [TN® mpusnaercs pasHoit 0 (Hois):

- B ciy4ae O(HIMAILHOTO OITyOIMKOBAaHUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHHUU
SMHTEHTa (JIMlla, 0OS3aHHOTO IO IIEHHOM Oymare) - ¢ JaThl O(QHIMAIBHOTO OITyOIMKOBAaHHS TAaKOTO
coo0uieHus.

B cregyromux cutyanusx:

- €CJIU JICHEXKHbIE CPEICTBA HE MOCTYNMIM Ha CYET, OTKPBITHIA yNpaBIAIOLIEd KOMIaHUU
J.Y. I[I1U®, B cydae eciu cBeACHHS O PEKBU3UTAX OAHKOBCKOTO CUETa JUIsl IIEPEUHCIICHHS T0X0/a YKa3aHbI
BEpPHO - C JaThl, CIEAYIOMIeH 3a JHEM OKOHYaHMS CPOKa BBHIIIIAT J0XOJA IO WHBECTUIIMOHHBIM IasM
poccuiickux [TN® B cootBetcTBUU ¢ [1/1Y (HO He Oonee 25 pabounx nHEH);

- €CJIN JCHEXHBIE CPE/CTBA HE MOCTYNHIN HA CYET, OTKPBITHIN YNPAaBIAIOMIEH KOMIAaHUU
JI.V. [IN®, B cyyae eciii CBEJICHUS O PEKBH3UTAaX OAHKOBCKOTO CUETa JUIS MEPEUNCIICHHS JOX01a YKa3aHbI
BEpPHO - C JaThl, cleayromei 3a 25 ([Baamars maTh) pabouyuM JHEM CO JHS, IO COCTOSHUIO Ha KOTOPBIH
ONIPEIEIAIOTCS JINNA, HMMEIOIINE MpaBO Ha MOJy4YEHHE [0XO0Aa IO masM (aKLUAM) HHOCTPaHHBIX
WMHBECTHLMOHHBIX (OHIOB;
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- [Ip1 BOBHUKHOBCHWH UHBIX COOBITHIA 110 O6€CH€H€HI/IIO;

Jlebutopckas 3a10KEHHOCTD 110 MPOLIEHTHOMY JIOXO/Y IO JCHEKHBIM CPEICTBAM HA CUETaX, B TOM
YUCJIC 10 MUHUMAJIbHBIM HECHI)KAEMbIM OCTaTKAM:

Kputepuu npusHanus:

- JlaTta Havana 00s3aTENBHCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIAMICHHS O MPOICHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaiieHus npu3HaHus:

- Jara okoHUWaHHA O00s3aTEIBCTBA COTJIACHO YCIOBHAM JOTOBOPA/COTIAIICHHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitomied komnanuu 1.Y. [TN®;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIIIATE BKJIAZa M HAUYMCIICHHBIX IPOIIEHTOB Ha
OCHOBAHUU JOTOBOPA;

- Hara pemenuss banka Poccuun 00 oT3bIBe nuIleH3MM OaHKa, (JICHEXKHBIC CpEICTBa
MEPEXOIAT B CTATYC MpOoUeii IeOUTOPCKON 3a10JKCHHOCTH);

- Jlata mukBuAanuu 6aHKa COrNIacCHO HH(GOPMAIIMHU, PACKPBHITOH B O(UIMATHHOM JOCTYITHOM
ucroynuke (B Tom uncie 3anucu B EI'PIOJI o nukBupanun 6anka).

CrpaBeuiBasi CTOMMOCTH I€OUTOPCKOM 3aI0JHKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpencTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. IIM® onpenensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSAM JTOTOBOPA/COTIIAIICHHUS MPOIICHTOB HAa CYMMY HECHH)KaeMOTO OCTaTKa - B CIy4ae, €CIIU YCIOBHS
Ha4MCJICHUS POLIEHTOB NO3BOJISIIOT pacCuuTaTh UX pa3Mep Ha aaty onpenenenus CUA.

CrpaBeuiBasi CTOMMOCTh AEOHTOPCKOH 3aI0JKEHHOCTH TIO MPOIEHTHOMY JIOXOIY I10 JCHEKHBIM
CpelcTBaM Ha cueTax, B TOM YHUCIE [0 MHHUMAJbHBIM HECHHKAEMBIM OCTaTKaM KOPPEKTHPYETCS B
COOTBETCTBHUHM C TOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena III u B [Ipunoxenun 4 Hactosaunmx [Ipasui.

[Ipoyas neGUTOpCKas 3aA0IKCHHOCTD:

- JleOuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAsg B pe3ylbTaTe COBEPIIEHHS CHAEIOK C
umyiectsoM [T @, o KOTOphIM HACTYNMIIa HANOOJIee paHHsIsI JaTa pacyeToB;

- JebuTopckas 3aJ0IDKEHHOCTD YIIpaBistone kommanuu nepen [T D;

- Jleburopckas 3aJ0/KEHHOCTD, BO3HHKINAS [0 JOTOBOPAM C ayAUTOPCKON OpraHHU3aIUeH,
OLICHIIIKOM, CTICIIHAIN3HPOBAHHBIM JICTIO3UTAPUEM, PETHCTPATOPOM, YKa3aHHBIMH B npaBmiax Y ITN®;

- Jleburopckas 3aJ0JKEHHOCTD I10 HaJloraM, cOopaM, OIUINHAM B OIOJKETHI BCEX YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTS 110 CyIEOHBIM PEIICHHSIM;

- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepuu npuzHaHus:

- Jnist neOuTopcKoi 3a/10JDKEHHOCTH 10 CYIEOHBIM PELICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO peIIeHus;

- Jls ocTanpHBIX BHJIOB aKTHBOB - JIaTa MepeAaddl aKTUBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.

Kpurepun npexparieHus Ipu3HaHUsL:

- J1st ocTasIbHBIX BUJIOB aKTHBOB:

— Jlata ucnonaeHus oo6s3arenpctB nepen [IMD, cormacHo 10roBOpPY;

- JaTa nuKBHIALIMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

- [Ipouero mpekpameHuss TnpaBa TPeOOBaHUSI B COOTBETCTBHHM C JICHCTBYIOIIUM
3aKOHOJAaTEeIHCTBOM (B TOM YHCIIE N0 OCHOBAHHUAM, NPETyCMOTPEHHBIM MOJOXkeHuAMH riaBel 29 'K PD)
W JTOTOBOPOM.

CrpaBeuinBasi CTOMMOCTB IIpoYeii 1eOUTOPCKON 3a0IKEHHOCTH OIIPEeIAeTCS:

- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:

— U1 OTIepallMOHHON AeOUTOPCKO 3a/10KEHHOCTH;

—  ans 1eOUTOPCKOW 3aJ0DKEHHOCTH 1O Hajoram, cOopaM, MONIUIMHAM B OIOMKETHI BCEX
YPOBHEH;

— s qeOUTOPCKOM 3aI0JKCHHOCTH ypaBJistomei komnanun nepen [11M®, Bo3HuKIIas B
pe3ynbTaTe HapyIICHHs MPaB BIIAAEIbLIEB HHBECTUIIMOHHBIX 11a€B B TEUCHUH 25 pabounx
JHEH ¢ aThl €€ BOSHUKHOBEHUS ;

— Ui J1eOUTOPCKOW  3aJ0JDKEHHOCTH, BO3HMKIIEH II0 JIOTOBOpaM C  ayAUTOPCKOH
OpraHu3aIliel, OIEHIINKOM, CICIHATN3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yka3zaHHbpIMH B ipaBmitax 1Y [T ® B Teuennn 25 pabounx IHEH ¢ 1aTHl OKOHYAHHUS CPOKa
OKa3aHWs YCIYyT, YCTAaHOBJIEHHOH YCIOBHSMH ngoroopa. OOecrieHeHHe yKa3aHHOM
JeOUTOPCKOH 3a10’KEHHOCTH HE IPOU3BOIAHUTCS IIPH COOIFOAEHUH CIIEIYIOMNX YCIOBUIA:
v nanuune 060CHOBAHHOTO KCIEPTHOTO (MOTHBUPOBAHHOIO) CYXKICHUS Y IPABISAIOIEH

KOMIIAHUM O TOM, 4YTO YBEIMYEHHE CPOKOB OKAa3aHMSA YCIYr WM MOTaIlCHHS
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JIeOMTOPCKOM 3a0JKEHHOCTH HE SIBJISIETCSl CJICACTBHEM HETIaTHBHBIX IIPOLIECCOB,
BO3HHUKILUX B JI€ATEIbHOCTYU JTOJKHUKA;
v/ Hanuuue JOKyMEHTAIBHOTO MOATBEPXKICHUS OT KOHTPAareHTa CPOKOB IIOTAIlCHUS
3a710JKeHHOCTH /oKa3anus ycuyr [TUD;
— Ui 1eOUTOPCKOM 3aJJOIDKEHHOCTH IO CyJeOHBIM penieHus M B TeueHune 10 pabouux aHei
C 1aThl IPU3HAHMUA.

- B CyMME€, OIIPEAEICHHON C HCIIOIb30BaHUEM METO/A NMPHUBEACHHON CTOMMOCTH OyIyIInX
JneHexXHbIX MoTOKOB (IIpmmokenne 4) B MHBIX Cllydasx C MOMEHTa IPH3HAHHA [0 HACTYIUICHHS CpPOKa
MOJIHOTO MOTAIICHUS 3a10JKEHHOCTH.

B cnydae BHeceHHs M3MEHEHHMH B YCIIOBHUS JOTOBOPa B YacCTH OINPENENICHUS CPOKa IMOTAIICHUS
3aJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOpA METO/A OIIEHKH ONPEEISIETCS] B COOTBETCTBHU C
U3MEHEHHBIM CPOKOM IIOTrallleHUs 3aJ0JDKCHHOCTH, JEHCTBYIOIIMM HAa JaTy OLICHKH, IPUYEM HAKOIUICHUE
CPOKa MOTalIeHUs 3a0JKEHHOCTH HE IIPOUCXOAMT.

[Ton onepanmoHHOI MOHUMaeTCst 1eOUTOPCKas 3a10JDKEHHOCTh KOHTPAreHTa, BOSHUKAIONIAst B XO/I€
HOPMAaJILHOT'O OIIEPAllMOHHOT0 [IUKJIa, KOTOpas Oy/eT NoraiieHa B TeYeHHEe OIPEIeNICHHBIX CPOKOB, B CITy4ae
MPOCPOYKM HCIIOMHEHHUS 00s3aTensCTB.  [lOMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBICHHBIC IS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI IIPUBOJWTH K TNPH3HAHHMIO OE3HANEKHOH K
MOYYCHHIO 3aJ0JDKCHHOCTH, a TakXke K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJ0JDKCHHOCTh OyneT
peann3oBaHa yNpaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJCHCTBHA C KOHKPETHBIM BHJOM JEOUTOPCKOH
3aI0JUKEHHOCTH. Y CTaHOBJECHHBIE CPOKH IIPOCPOYKH OIpPEJENIEHbl HAa OCHOBAaHMHM BHYTPEHHHX
CTaTHCTHYECKUX JAHHBIX YIPABIIONICH KOMIIAaHMH. YKa3zaHHas 3a/0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBISIOLIEH KOMIIAaHKUEH B ITOJTHOM 00bEME B CPOKH, YKJIA/IBIBAIOIINECS B HOPMAIBbHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAaKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JI€OMTOPCKOI 3310’KEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 10 KOTOPOW BBUIBICH OJMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pazneine 2. Ilopsaok KOPpPEeKTHPOBKHM CTOMMOCTH aKTHBOB, COCTABIISIOLIMX
umymectso [IM®, xpome HOMycTUMON MPOCPOUKH 00SA3aTENBCTB B pPaMKax OINEPAIMOHHOIO IUKJIA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Bunpl, ycnoBust o BUgaM Ui IPpU3HAHUS 1EOUTOPCKON 3a70KEHHOCTH ONIEPAIlHOHHOM, a TakxkKe
JOIYCTUMBIE CPOKH HapyLICHUs YCIOBHS WCIIONHEHUS O0s3aTeNIbCTB KOHTPAreHTOM  (TIOTAIlCHUS
JeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBIIECHCS B paMKax
JIOBEPUTEIBHOTO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHIOM MPAKTHKOI onvcansl B [Ipuinoxennn 5.

IIpu HacTymieHMH CpoKa MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHJAM 3a[J0JDKEHHOCTH B
ITpumnoxennu 5, a TakKe HE3aBUCHMO OT HAIMYHSA M CPOKA MPOCPOUKH MTPU BOSHUKHOBEHUH MHBIX COOBITHH,
BEAyIIHX K OOECIEHEHHIO, CTOMMOCTb 3aJO/DKEHHOCTH OMpEAENseTCs B COOTBETCTBHM C METOJOM
KOPPEKTUPOBKH CIPABEIJINBON CTOMMOCTH, IpeaycMoTpeHHoi [Ipunoxenuem 4.

I_IeHe)KHI)Ie CpeACcTBA, HAXOMAAIIUCCA VYV HDOd)eCCI/IOHaHBHBIX YYAaCTHUKOB PBIHKA IIEHHBIX 6VMaF
(manee — Opokep).

Kpurepun npusHanusi:

Jlata 3auymcieHus JCHEXHBIX CPEACTB Ha CIEIUATIbHBIA OPOKEPCKHU CUET HA OCHOBAHMU OTYETA
Opokepa.

Kpurepun npekparieHus Ipu3HaHUsL:

- Jlata HMCIOJHEHHsS OpOKEpPOM O00s3aTeNbCTB MO TEPEUYHCICHHIO JICHEXHBIX CPEACTB C
CHeUATIBHOTO OPOKEPCKOro cYeTa;

- nara peuieHus banka Poccum 00 oT3bIBe JMIICH3UM y Opokepa (JeHEXKHbIE CpeAcTBa
MEPEXOMIAT B CTATYC MPOUEH TeOUTOPCKON 3aJOIKEHHOCTH).

- jJara JHUKBHIALUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbiTOil B  OQHIHAIBLHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamm 6poxepa).

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOoKepa onpeaensercs B cCyMMe
OCTaTKa Ha CIICIMAIEHOM OpPOKEPCKOM CUETE.

BennunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CyMMOHM JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsbKeHHH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpeesieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO JA€OMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaXOSMIMMCSl Ha OpOKEPCKOM cyeTe, MPU3HAETCSI OCTAaTOK JIEHEKHBIX CPEICTB Ha KOHEIl JHS MOcIe
COBEpILICHHS BCEX oneparuii ¢ aktuBaMu PoH/Ia, COTIIACHO 0TYETYy OpoKepa.

Jara u coObITHSI, TPUBOAIINE K OOECIEHEHHIO:

B ciiydae, eciin nmopy4eHue Ha BbIBOJI IEHEKHBIX CPEACTB CO CHELUATHLHOTO OPOKEPCKOTO cueTa He
MCIIOJIHEHO B TE€YEHHE OJTHOT0 pabouero [Hs C IaThl MPEAbsBICHHS MOPYYeHUs (KpOMe CllydaeB repeiadn
TpeboBanus mocie 17:00 pabodero aHs, B 3TOM ciydae — 2 pabo4mx AHEH) ChpaBemInBasi CTOMMOCTb
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JICHE)KHBIX CPEJCTB Ha CICLHMAIEHOM OpOKEPCKOM C HCIIOJb30BAaHHEM METOJOB KOPPEKTUPOBKU
cnpaBeuBoit croumoctH (myHKT 2 paszaena 11 u [lpunoxenue 4 HacTosumx [IpaBu).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS IaTOM HACTYIUICHHS OCHOBAaHUN Ui
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/bKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIpaBEJJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMUTHIBACTCS C YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 Hactosmux [Ipasmi.

8. Hpn:ma}me H OILICHKA erHHTOPCKOﬁ 3A0JIZKEHHOCTHU

OO01mue moJI0KeHN s .

Kpenutopckass 3a10/K€HHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHJa B COOTBETCTBHH C
JICHCTBYIOIUM JIOTOBOPOM BO3HHUKACT O0S3aTEIBCTBO IO MEperavye MUMYIIECTBA WM BBIIUIATE JICHEKHBIX
CpelCTB KOHTPAreHTy MO JOTOBOPY.

OO0si3aTenbeTBA B BHAC KPEIUTOPCKON 3aIOJDKEHHOCTH IO BBIJA4€ WHBECTUIIMOHHBIX I1aCB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHs JIE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer DoHna,
OTKPBITHI B KPEAUTHON OpraHu3aluu.

OO0s3aTenbpeTBA MO BBIIUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO AHS OCYLIECTBIEHHS PACXOAHOM 3alIUCH B PEECTPE MHBECTUIIMOHHBIX nacB DoHAa.

OO0s3arenbeTBa 1O BO3MEIICHHUIO 33 CUET HMYINECTBA, cocraBisitomiero ®oHA, coOCTBEHHBIX
JIGHEeXKHBIX CpelcTB Ympapiswonieil komnanuun PoHna, MCHOJIB30BAHHBIX €10 I BBIIIATHI JACHEKHOU
KOMIIEHCAIIMM B CBSA3M C TIOTAllICHHEM WHBECTULIMOHHBIX TaeB, MPU3HAIOTCS CO JIHS TEPEeYUCIICHUS
Yupapndwoonieii KOMIAaHUWEW JEHEXKHBIX CpPENCTB [JI BBIIUIATHl JEHE)KHOW KOMIIEHCAIIUM COIJIACHO
0aHKOBCKOII BEIITHCKE.

O0s3aTeNBCTBRA, TOJIEXKAIIME UCITOIHEHHIO 3a cueT akTuBoB DOHIA, B TOM YHCIE 00513aTelLCTBA
T0 BBITIJIATE BO3HATpAXKIEHUs Y IpaBIisioliel koMmnanuu, CrennanusupoBanHomy Jlenosuraputo, ayiutopy,
JIIY, OCYIICCTBILIIONIEMY BEJICHUE peecTpa BiaIeNbleB HHBECTUIIHOHHBIX TacB DoHa, 00g3aTenbCTBa 0
VIUIaTe CYMM CKHJOK C PacdeTHOW CTOMMOCTH MHBECTHUIIMOHHOTO Masi (Hag0aBOK K pacueTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasistromeil koMmmnannun PoHAa w (WIM) areHTaM II0 BBIJade, IOTAICHUI0 U
00OMEHY WHBECTHIIMOHHBIX TacB, a TakKKe 00s3aTenbCcTBa IO OIUIATE IMPOYMX PACXOIOB/TIO BBIILIATE
MHBECTULMOHHOTO J10X0Ja MadIIMKaM, OCYLIECTBISIEMbIX 3a cueT umyliectBa POHJIa B COOTBETCTBUU C
TpeOOBaHUSAMHU JEHCTBYIOMIETO 3aKOHOIATEIHCTBA, IIPU3HAIOTCSA B HAaNOOIIee PAHHIOK U3 JaT:

B naty pacueta CUA, ecinu Ympasisroias KOMIaHUS UMeeT BO3MOXKHOCTh JOCTOBEPHO M HAJIE)KHO
OMpPENENIUTh Pa3Mep BBINICYKA3aHHBIX BO3HATPAKICHUN W/WIM PAacXOJ0B B COOTBETCTBHU C YCIOBHSIMHU
3aKJIFOYEHHBIX JIOTOBOPOB MW B COOTBETCTBMHU C lIpaBuiamMu JOBEPHUTEIHHOTO YIPABIEHUS, a TaKkKe
METOJIaMH OTpe/IeTICHUs CTIPaBeJINBON CTOMMOCTH, TIPETyCMOTPEHHBIMH HacTOSsIUMU [IpaBunamus;

WJIM CO JHSI IOJTyYeHus Y IPaBJSIIONIeH KOMIIaHUEH JOKYMEHTA, TIOATBEPKIAIONIETO (haKT OKa3aHUs
ycIyT (Co JHS MOTYyYSHUS HOAMUCAHHOTO aKTa BRIIIOJHEHHBIX paboT (OKa3aHHBIX YCIIYT), IPH YCIOBHH, YTO
pacxozbl MO BBIIJIATE BO3HATPaXKAEHUs Y Ipasiisitoliell komnanuy, Crnenuanu3upoBaHHoMy Jleno3uTapuio,
ayJIuTOpy, JIMIly, OCYLIECTBIISIIOIIEMY BEIEHUE peecTpa BiaJeiblieB MHBECTULUMOHHBIX MaeB Dounpa,
OIICHIIHKY (TIpH €r0 HANWYHH), 00s3aTEILCTBA IO OIUIATE MPOYHX PACXOJOB HE MPEBBIMIAIOT JOITYCTUMBIH
pa3Mep TakuX BO3HArpa)JaeHUN U pacxooB, ycTaHoBiAeHHbIX [I/1Y Ha naty npusHaHus.

Bo3narpaxxaenue ynpaBisiOIEd KOMIAHUM, pa3Mep KOTOPOro 3aBHCUT OT Ppe3yJIbTaToOB
WHBECTUPOBAHUS, HAUHUCIISIETCS B TIEPBBIN pabouunii IeHb Neproja (eciau WHas JaTa HAYUCIICHUS He yKa3aHa
B IlpaBumax 1Y I1®D), ciaexyromiero 3a mepruooM HAYUCICHHUS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBe
MPOYMX PACXOJIOB M YUUTHIBAETCS B COCTaBE 005A3aTEIHCTB 10 MOMEHTA €T0 BBIMJIATHI.

Kpenutopckass 3al0iDK€HHOCTh IO yIUIaTe HAJIOTOB M JIPYTHUX OO0SM3aTENbHBIX IUIATEXKeW u3
nmymectBa M@ mnpusHaeTcs B AaTy BO3HUKHOBEHHs 0O0S3aTENbCTBA IO BHILIATE Hamora u (Win)
00s3aTeNFHOTO TITATEXa, COTVIACHO HOPMAaTHBHBIM NPaBOBBIM akTaM Poccuiickoit ®@exepannu u (Wiam)
nmoroBopy. IlpekpamieHre NpU3HAHKS B ATy HNEPEUUCICHUS CyMMBI HAJIOTOB (00sS3aTENBHBIX ITUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITIHCKE.

KpenuTtopckas 3a10JDKEHHOCTD TI0 CHIEJIKaM KYIUTH — MpoAaku akTuBoB 11D (3a uckiroueHuEeM
CEJIOK KYIUIA-TIPOJIAXKU [ICHHBIX OyMar) IpU3HACTCS B ATy HOJXYYCHUS JCHSKHBIX CPEACTB HA PACUCTHBIN
cuer [TN® cormacHo GaHKOBCKOW BBITIUCKE. [Ipekparienne Mpu3HaHUS B ATy MCIIOTHEHHS 00sI3aTeIbCTBA
IO CIIEJIKE COTJIACHO YCJIOBHUSIM JIOTOBOPA.

Kpenutopckass 3a0JDKEHHOCTh, MOJIEKAIAs MMOTAICHUI0 HMMYIIECTBOM, BO3HHKAMOIIAS TIO
CyneOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHITY CYZIcOHOTO aKTa MepBOM WHCTAHIINU, €CITH M0J]ada aneSIIITHOHHON
JKaIo0BI HE PEAYCMOTPEHA,;

- B MOMEHT BCTYIUICHUS B CHITY PEIIEHUS Cy/Ia TIEpBO MHCTAHIIMH (B TOM YHCIIE, €CITU ObLiIa ITO1aHa
aneIUIAIMOHHAs jkajo0a). B ciyuae amemmsmuoHHOrO 00XaloBaHUS YKAa3aHHOE PCIICHHE BCTYMAcT B
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3aKOHHYIO CHJIY CO JIHSI IPUHSITUSI TOCTAHOBIICHUS apOUTPAXKHOTO Cy/a areUISIIIMOHHON MHCTAHIIUY (J1aTON
MPUHSTHUS TIOCTAHOBJIEHHS CY/Ia Ale/UISIIMOHHON WHCTAHIIUM CUYUTACTCS JaTa €r0 U3rOTOBIICHUS B TIOJIHOM
o0Beme).

IIpexpainenne NpU3HAHUSA KPEAUTOPCKOI 3a10/IKEHHOCTH :

[Tpnu3HaHME KPEIUTOPCKOH 3aJOIDKEHHOCTH M MOIYYSHHBIX MTPEAOIUIAT IIPEKPAIACTCS B CIIydae:

- UCTIONHEHUS 00s13aTenscTBa DoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii o NMKBHMAAIWM KOHTpareHTa B MOPSAKE,
YCTaHOBIJICHHOM JICHCTBYIOIINM 3aKOHOAATEIbCTBOM;

- MPOYETO TIPEKPALICHUSI 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATEIHCTBOM (B TOM
YHCIIe 110 OCHOBAHHSAM, TIPETYCMOTPEHHBIM MTONI0KeHUAMH TaaBbl 29 'K PD) mmu moroBopom.

OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTe/IbCTB):

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIbCTB MO BbIIaY€ WHBECCTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYITUBINAS HA OAHKOBCKUHN CYET, OTKPBITHIN Y IPABIISIONICH KOMITAHUCH IS y4eTa
umyiectBa OoHa B OIIaTy HHBECTUIIMOHHBIX MaeB.

CripaBeUTHBO CTOMMOCTBIO 00SI3aTEIBCTB IO BBHIIUIATE ACHE)KHON KOMITCHCAIIMH TP MOTAIICHIH
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa ACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENIbLIaM
MHBECTUIMOHHBIX NA€B, pACCUNTaHHAS JUIIOM, OCYLLECTBIISIOLINM BEICHUE PEECTpa MHBECTULIMOHHBIX [1AEB
Y COTJIaCOBaHHas ¢ YIpaBIIsItOIIed KOMIIaHUEH.

CrpaBe[UTHBOH CTOMMOCTBIO OOS3aTENBCTB IO BBIIIATE HANOTA Ha TOXOIBl (DPU3UUECKUX JIHII
MPU3HAETCS CyMMa Hajiora, HICUMCIIEHHAs Ha 1aTy BBIIUIATHI 10X0/1a NaiIiuKaM Y IpaBisIIoIed KOMIIaHUEH.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BO3MEIICHHUIO 32 CUET MMYIIECTBA, COCTABJISIONICTO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomieid kommaHuu DoHMa, HCIONb30BAHHBIX €10 JJIs
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C TMOTAIlICHHMEM HMHBECTUIMOHHBIX TaeB, MPHU3HAETCSI CyMMa
JIEHEKHBIX CPEJICTB, OMyYeHHAas OT YPaBISIOUIeH KOMITaHUH.

CrpaBeyiMBasi CTOMMOCTh 00513aTEIBCTB MO BBIIUIATE J0XOJ0B MAKIIUKaM OICHHBACTCS B CyMMeE
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIIATE BJIAJIENIblIaM HHBECTUIIMOHHBIX TAeB.

CrpaBeUTHBO CTOMMOCTBIO 0053aTEIIECTB, MOAJICKAIINX UCIIOTHEHUIO 3a cUeT akTHBOB DoHMa, B
TOM YHcJe 00s3aTEBCTB 110 BHIIUIATE BOHATPAKICHUS Y IpaBILIIONIed KoMIaHuH, ClieuaiTn3npoBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaJAebLEB HHBECTULIMOHHBIX 11aEB
®oHpma, 00s13aTENBCTB 10 YIUIATE CYyMM CKHJIOK C pPacYeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (HaJI0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomeld kommannd PoHga W (MIIM) areHTaM II0
BbIJIaYe, OTAICHUIO M OOMEHY HHBECTHIIMOHHBIX ITaeB, a TAKXKE 00513aTEIBCTB 110 OIUIATE IPOYHNX PACXOOB,
OCYIIECTBIIIEMBIX 3a cYeT uMymecTBa @DOHJa B COOTBETCTBHM C TpeOOBAaHUSIMHU JICHCTBYIOIIETO
3aKOHOJATEIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxkacHus (yCiayr, CKUIKH, Haa0aBKH)/MHBIX
00s13aTeNBCTB, pacCUWTaHHAs HWCXOAS u3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHLHOTO YIpPaBIICHUS
umymectsoM PoHpa)* waM ykasaHHAs B NEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKAa3aHHBIX YCIIYT,
BBICTaBJICHHBIX CUe€TaX, NpHKa3aX, HHBIX JOKYMEHTaX, MOJTBEPKIAIONIMX aKTHUBBI U 00s3aTeNbCTBA
CBsI3aHHBIC C HEIBIDKUMBIM UMYIIIECTBOM).

OueHKa UHBIX BUJIOB KPEAUTOPCKOM 3aJI0JIKEHHOCTH :

Kpenuropckas 3aq0KEHHOCTh «IO BOCTPEOOBAHHS», KPEIAUTOPCKAs 3aJ0JDKCHHOCTH IO HaJloram,
00s13aTeNBCTBA TI0  BHIIIATE BO3HATPAXKACHUS YIpaBisifomied kommanud, CrHelrain3HpOBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIaAEbLEB HHBECTULIMOHHBIX 11aEB
®oHpma, 00s13aTENBCTB 10 YIUIATE CYyMM CKHJIOK C pPaCYeTHOW CTOMMOCTH HHBECTHIIMOHHOTO Tasi (Ha10aBoOK K
pacyeTHOM CTOMMOCTHM HWHBECTHIIMOHHOTO Tas) Ympasisiomeld xommannd PoHga u (WIM) areHTaM IO
BbIIaue, TOTAllCHWI0O M OOMEHY HWHBECTHIIMOHHBIX Ia€B, a TaKXKe KPEeAUTOpCKas 3aJ0JKEHHOCTD,
mojJiexkamasi IMOTalleHUI0 JEHEXKHBIMH  CPEICTBAMH, CPOK HCIOJHEHHS KOTOPOM B  MOMEHT
NepBOHAYAILHOTO Tipu3HaHus He npeBbiman 180 (Cta BOChMUIECITH) THEH, OIEHUBAETCS B HOMUHAIBHOK
cymMMe 00s3aTenbCTBa (sl 3aiMOB/KPEIUTOB MOJYyYEHHBIX: OIEHUBAETCS B HOMHUHAJIBLHOW CyMMe 3aiiMa

4 B cooTsetcTBHH C T1. 4.49 KOHIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®DO, pacxo/s! IPH3HAIOTCS,
ecaM BO3HHKAeT yMEHBIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM AaKTHBA WU YBEIUYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcs B CHenuami3upoBaHHBIH
NIETIO3UTapHi Ha KaXkayto aaty onpeznenenus CHA ¢ yka3aHueM neprosia BHIOOPKH U 0OBSCHSIONINX TIEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIOJNB3YeTcss CTATHCTHKA 3a mocieanue 12 ([IBeHaanartb) MecsIes,
npeauectByrommx aate onpenenenuss CYA IMU®. Ilpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK JaHHBIX HE MEHEe UeM 3a MocieaHue 2 (qBa) Mecala, npeamecTByonux nare onpeneneHus CHA TTNO.

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

AnmnpoxcuManyy He IOJUIekKAT PAacXobl IO BO3MEIICHHIO 3aTPAT BBIICCTOAMINX JCHO3UTAPHUEB IO XpaHEHHE W/WIN y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BenuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIaYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHWH YCIIYT CICHHAIN3HPOBAHHOTO JCHO3UTApHs, ONpEeAe/sieTcss Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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IUTIOC HAYMCJICHHBIC, MCXOJs W3 IPOLEHTHON CTAaBKU II0 JIOTOBOPY 3aiiMa/KpeawTa, NMPOLEHTHI Ha ATy
OLIEHKN), MOJUIeXKAIIEro oIIaTe Ynpasismonei komnanueit @onpa.

Kpenutopckas 3aqo/K€HHOCTb, MOAJIEKAIlas IOTAIICHUIO0 JCHEXKHBIMH CPEICTBAMHU, CPOK
UCTIOJIHEHHSI KOTOPOil B MOMEHT INepBOoHavdanbHOro npusHaHus npesbicui 180 (Cto BocembaecsT) IHEH,
OILICHUBAETCs MO NPHUBEICHHON K JaTe OLEHKM CTOMMOCTH IJIaTeXa, PaCCUMTAaHHON C HCHOJIb30BAHHEM
PBIHOYHOH TIPOLEHTHON CTABKHU T, . PopMyna pacuera npuseneHHol croumoctu (PV) mpencrasnena B
IIpunoxenunu 1 x Hactosium [IpaBunam.

B xauecTBe pbIHOYHOM MPOIIEHTHON CTaBKU B JAHHOM CIIyyae IPUHUMAETCS CJIEAYIOIas CTaBKa:

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

Mecsiil, HanboJiee OMM3KUI K aTe OIICHKHU, M0 KPEAUTaM, MPESIOCTABICHHBIM KPSIUTHBIME OpPraHU3ausIMU
HE(PMHAHCOBBIM OPTaHU3AIMSIM, B TOW )K€ BAJIIOTE, YTO M OILICHUBACMAs KPSIUTOPCKAs 3aJ0JKCHHOCTbD, CO
CPOKOM MpEe0CTaBICHHsI, OMAIAI0NIIM B TOT e UHTEPBAJI, UTO U CPOK, OCTABIIMICA HA OTYETHYIO 1Ty 10
[OTallIeHHs] OLICHHBAEMOM 3aJ0JKEHHOCTH;

KC,,. - ximoyeBas craBka I[b PO, ycraHoBIeHHas Ha JaTy OLECHKH;

KCCp_ - cpenHas kimoueBas ctaBka LIb P® 3a xanennapHblil Mecsll, 32 KOTOPBIA ONpezesieHa CTaBKa

T, .
P.pbIH.
Cpennsis 3a KaJleHIAPHBIN Mecsiil KiroueBas craBka L[b PO paccuutsiBaetcs mo popmyie:
2 KC; +T;
KCqp, = — 7
2oe:

T - KOMMYECTBO THEH B KAJICHIAPHOM MECSIIE, 32 KOTOPHIN pacCUUTHIBAETCSI MPOIICHTHAS CTaBKa;

KC; - ximroueBas craBka LB P®D, neiicTBoBaBIas B i-oM NepHO/IE KaJCHIAPHOTO MECSIIA;

T; - KOMMYECTBO JHEH KaJCHOAPHOTO MECSIa, B TCUCHHE KOTOPHIX NEHCTBOBAJA MPOICHTHAS CTaBKa
KC;.KpenuTopckast 3a10KeHHOCTD, TOAJICKAIIAs MOTAICHHI0O UMYIIECTBOM, BO3HHUKIIAS MO JOTOBOpaM
MEHBI, HOBallAM W JAPYIUM AaHAJIOTUYHBIM [OTOBOpPaM, OIICHUBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJITIeXKAIEeTo TMepeavye, B COOTBETCTBHHM C TOPSIKOM OMpeEAeNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOSIIUMU [IpaBunamu.

[TosydeHHbIE IPEOIIIATHI OIEHUBAIOTCS B CyMME MOJIYY€HHBIX JIEHEKHBIX CPEJICTB.

IV.  Onpenenenue pyo0JieBOro 3KBHBAJIEHTAa CIPaBelJIMBOH CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BaJIKOTEC.

CToMMOCTh aKTHBOB WM BEIMYHHA O0S3aTENBCTB, BBIPAKEHHAs B BAJIIOTE, OTIMYHOW OT BAJIOTHI
pacuera CHA, npuaumaercs B pacuer CHA B Bamote onpeneneHust CHA mo 6upxeBoMy Kypcy 3aKpbITHS
(TOD) [TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNIeHUS UX CIIPaBeUINBOM CTOMMOCTH (naiee gara —1T).
Ecmu 6upxeoit kype 3akpsrtust (TOD) ITAO Mockosckast bupska Ha gaty T OTCYTCTBYeT, TO ISl pacieTOB
ucnonssyercs kypc LlenrpanbHoro banka Poccuiickoit denepaunu.

B ciryuae ecnin bankom Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOH BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BamoTe onpeneneHnss CHUA, TO HCHONB3YeTCs] COOTHOIIEHUE MEXIY
KypCOM MHOCTPaHHOM BaIOTHI M BaJItOTOM onpenenenust CHA, onpeznenseMoe Ha OCHOBE Kypca 3THX BalIOT
0 OTHOIIEHMIO K amepukaHckomy gomnapy (USD), ycranosnennoro Intercontinental Exchange (ICE) °
(Kpocc-Kypc HHOCTpaHHOU BaJIIOTHI, ONIPEAeNIeHHON Yepe3 aMmepukaHckuii gomuiap (USD)).

V. Ilopsiiok pacuera BeJMYHHBI pe3epBa Ha BBINJIATY BO3HATPAKIACHUS M
HCIOJIB30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  ydeTa
BO3HATPAaXKICHWH M  Pacxol0B, CBSI3AHHBIX C JOBEPHUTEJbHBIM

ynpasjenueM Dongom.

PesepB Ha BBIMIATy BO3HarpaxiaeHWs (HOPMHUPYETCS OTACABHO B YACTH pe3epBa Ha BBIIUIATY
BO3Harpax1€Hus ynpaBnmomei/'I KOMITAHUHW U B 4aCTH PE3€PBa HA BBITIJIATY COBOKYITHOI'O BO3HAIrpaXXIACHUA
CHELMAIU3UPOBAaHHOMY  JEMO3UTAPHI0, AayOUTOPCKOM opraHmsanuy, oueHmuky I[IH® wu nuny,
OCYHICCTBJIAIOIIEMY BCJACHUC PECCTpa BJIAACIbUCB HMHBCCTULHOHHBIX I14CB I[N D (aanee — Pe3€pB Ha
BBIMJIATY MPOYUX BO3HArPaXKICHUH).

Pe3epB Ha BBIIJIATY BOBHal"pa)K}ICHI/Iﬁ HAYUCEICTCA U OTPAXKaeTCs B COCTAaBE o0s3atenscTB IO B
TCUYCHUEC OTUYCTHOIO roga: € Hanboiee HO3,HHCI7[ n3 IBYX JIaT — JAaTbl Ha4aJla KaJICHAApHOI'O roja WJin JaTbl
3aBepleHus (OKoHYaHusT) popMHUpOBaHHUS - 10:

- AaTbl OKOHYaHUA KAJICHIAAPHOIO roaa,

5 O¢uumansuas undopmanus mydnukyercs Ha caiire Untepdaxce: https:/rd.interfax.ru/markets/main/forex
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—  J1aThl BO3HUKHOBEHMs OCHOBaHUs Juia npekpamienus [IM® B uactu pezepsa Ha BhIIATY
BO3HArpaXKA€HUS YIpaBJIoNeil KOMIaHUU;

— HauOoJee MMO3MHEH M3 IBYX JaT IPH NPEKPAIICHUH (BKIIOYUTENBHO) - IaThl OKOHYAHHS
npuema TpeOoBaHMi KkpenuTopoB I[IM® wiam naThl OKOHYAHMS pealM3alldl BCETO
umyinecrsa [TUO.

Peseps Ha BelIuIaTy BO3HarpaxaeHUi Hauucisiercs cornacHo npaswiaM Y ITM® napacrarommm
UTOTOM H OTpaxaercss B coctaBe oO0s3atensctB [IM® Ha kaxnayro paty ompeneneHus CYA,
npexycMoTpeHHyro [IpaBunaMu onpeneneHns CTOMMOCTH YHCTHIX AKTHBOB.
Peseps Ha BBIIATYy BO3HArpaXICHMS YIPABISAIOMICH KOMIAHWM M PE3EpPB HA BBIILUIATY MPOUYHX
BO3HATPaXICHUH, B CIydae, €CIId pa3Mep TaKuX BO3HarpaxiaeHuil ompernenserca ucxons m3 CI'CUA,
PacCUNTHIBAIOTCS OTACIBHO MO KXKI0H 9aCTH pPe3epBa B CICAYIOMIEM HOPSIIKE:

d-1 N
(CYAy™ +>-CU4) D (x,T,)
S = t=1 * n=1 _ S ’
' D T 25

i k=1

rze:
K — mOpsIKOBBI HOMEp Ka)I0T0 HAYHUCIICHUS pe3epBa B OTYETHOM TOJly, IPHHUMAFOLIHI 3Ha4eHUs OT 1 10
i. k=1 — mopsKOBEIIl HOMEpP MOCIEIHETO (TEKYILEro) HAYUCIICHUS Pe3epBa;

k- CyYMMa KaXJ0ro nponu3BeACHHOI0 B TCKYIIEM OTYCTHOM o]y HAYUCJICHUA PE3CPBa;

I - cyMMa 04epeIHOTO (TEKYLIETO) HAYKCIIEHNS PE3EPBA B TEKYIIEM OTYETHOM TOJLY;

D . KOJIMYECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,

i- KOJIMYCCTBO pa60q1/1x ,I[Heﬁ nepuoaa, onpeaACJICHHOro ¢ Ha4dajia TCKylero OT4eTHoro roga 10 (BKJ'IIO‘Iaﬂ)

JAaTbl HAYUCJICHUS pE3CpBa s

t — mopsakoBEIM HOMep pabodero IHS, NMPUHAIJICHKAIIETO IMEPUOIY, 3a KOTOPHIH OIPEAEIeHO i
NpUHEMAaomUi 3Hadenus ot 1 1o d. t=d — mopsAaKOBEI HOMEP Paboyero JIHs HAYUCIIEHUs pe3epBa | ;
- CTOMMOCTH YHCTBHIX aKTHBOB IO COCTOSHHIO HA KOHEI KaXJJ0ro pabodero aHs t, 32 MCKIoueHHeM aHs d.
Ecmu Ha pabounii nens t CYA He onpezenieHa, oHa nmpuHUMaeTcs paBHoi CYA 3a mpennecTBYOIU THIO t
pabounii IeHb OTYETHOTO TOJIa.

[

oy pacu
CHA™ pacderHas (mpomexyTtounast) BennurnHa CUA Ha naty d, B KOTOpO# HauuciseTcs pe3eps

2 1
OTIpeZielIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB I0CIIE 3aaTol 1Mo Gopmyie:

Z (xyann ) Z (xnpnTn )

( n=1 + n=1 )
i-1 d-1 T T
(Axmuevt; — Km, +ZSK)—(ZCHAI* ' 5 ' )
acy __ k=1 t=1
CHYAY " = . N
z (xyKnTn ) Z (xnpnTn )
( n=1 + n=1 )
T, T
@+ : : )
D ;
Axmuebi g
- pacueTHas BeJMYMHA AaKTHBOB, BKJIIOYas JCOMTOPCKYIO 3aJ0/DKEHHOCTh Ha jary d.

JleOuTopcKyio 3aJ0KeHHOCTh Ha Jaty d HeoOXOAWMO YYMTHIBATH 0 HAYHCICHHWS BO3HATPAKICHUH U
pe3epBa Ha BRIIIATY BO3HATpaKIeHUs 3a naTy d. B cioydae orutaTsl B gaty d ympaBisronieil KOMnaHuen u3
[IN® BozHarpakaeHWil, HAYUCIEHHBIX B AaTy d, HEOOXOAMMO TIPH ONpPENeICHUH PACUCTHOW BETMIMHBI
aKTHBOB Ha J1aTy d yBEIMYUTh CyMMY aKTHBOB Ha CYMMY YIUIAYeHHBIX BO3HArpakJIeHUH B aaTy d.

Km N .

d - pelMYMHA KPEAMTOPCKOM 3a0JKEHHOCTH 0e3 ydeTa HauMCIIEHHBIX BO3HATPaKIeHWH Ha xaty d,
BKJIFOUAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha naty d-1, rae d-1 —npemmectByromiuii pabouwnii
e gare d.
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Sk

k=l - oGImasi cyMMa pe3epBOB Ha BHITUIATY BO3HATPAKICHHUS, HAUNCIEHHBIX C HaYaaa To/a Jo AaThl d.

X IMPONEHTHAA CTaBKa, COOTBETCTBYIOIAA:

XW(n 9 o
- pa3Mep BO3HArpakIeHHs yIpaBisiomeld xommanuu oTHocuTenbHO CI'CYA, ycTaHOBIICHHBIH

npasunamu 1Y IIU® (B 105151X), A€HCTBYIOIMI B TEYCHHE IIEpHoaa | ;

P - COBOKYMHBIH pasMep BO3HATPAKICHUH CHENHATU3MPOBAHHOMY EMO3HTAPHIO, AYAUTOPCKOM
opranuzanyy, oueHmuky [TU® (Tompko aist MHTEpBaNBHBIX U 3aKpbIThIX [IW®D), Oupxe (TONBKO A
6upxenoro [TNU®D) u nuity, ocylIeCTRISIOUIEMY BEJCHHE PeecTpa BIaAeNbleB HHBECTULIMOHHBIX naeB [TUD,
otHocutenbHO CI'CYA, ycrtanoBnenHslii mpaBmwinamMu Y IHM® (B momsix), ASHCTBYIONIMA B TEUCHHE

T i
nepuoaa ;
N — KOJI-BO CTaBOK, AEHCTBOBABIINX B OTYETHOM TOLIY;
X, , i
- Ka)KIas MPOIICHTHAs CTaBKa, CHCTBOBABIIAS B TEUCHUE IIEPHOAA ;

o . X
N - KOJIMYECTBO pa60q1/1x JAHCU IIepruoJa, B KOTOPOM ACUCTBOBAJIA CTABKa n , IpUHAJICIKAIIICC TIEPUOAY

T, = iTn
n=1 i

i roe
N N N N
; (T ) ; (X, T ) nZ;, (T ) nZ;, CHMPY
( T " T ) = T, T T, )
3naucHus E—’q:l(’lf"m; D 1+ D He
OKPYTJIAIOTCS.

C[Mévacu

OxpyrieHue npu pacuere S u MIPOU3BOIUTCA Ha KaXXIOM JEUCTBUHM 10 2-X 3HAKOB IIOCHE
3ansTon.

Pazmep chopmupoBaHHOTO pe3epBa Ha BBIIIIATY BO3HArPaXKJICHUS YMEHBIIAECTCS HA CYyMMBI
HAUUCJIIEHHOTO B TE€YEHHE  OTYETHOrO0 TOAa  BO3HArpaKACHUS  YHPABISIOMIEH  KOMIIAHHH,
CHEUAIN3NPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKOM opraHuzanuu, oneHmuky IIM® (Tompko st
MHTEPBAIBHBIX M 3akpbIThiXx [IM®D), u nmiy, OCYIIECTBISIONIEMY BEACHHE peecTpa BIAAEIbLEB
MHBECTUIMOHHBIX naeB [T .

He ncnonp30BaHHBIN B TeUEHHE OTYETHOTO T0/Ia PE3ePB Ha BBIIIIATY BOZHATPAXKACHUS MOJJICKHUT
BOCCTaHOBJICHHUIO T10 OKOHYAHHUIO OTUYETHOTO I'0f[a, HO HE MO3/IHee ePBOro pabodero AHS roja, CIeIyIoIero
32 OTYETHBIM, M NPHU3HACTCS B COCTaBE MPOUYMX JOXOMOB. YKa3aHHOE BOCCTAHOBJIEHHE OTpa)kaeTcs MpHU
nepBoM onpeaereHnn CHA B rofy cieayromuM 3a OTIETHBIM TOJIOM.

[IpeBrpimenne pa3sMepa BO3HAarpaXICHHWH, a TaKKe€ PAaCXOAOB, CBS3aHHBIX C JOBEPHUTEIBHBIM
ynpasineHueM POHIOM, HajJ COOTBETCTBYIOIIUM Pa3MEPOM, YCTAHOBIECHHBIM MpPaBUIaMU JOBEPUTEIBLHOIO
ynpasinenust ®Donma, oTpaxaercs B cocTaBe JEOMTOPCKONM 3aJOIDKEHHOCTH, KakK 3aJ0JDKEHHOCTh
ynpasistronield koMnanuu nepen @oHI0M, ¥ HOAIEKHUT 00s13aTeIbHOMY Bo3MenleHuio B DoH.

Pe3eps Ha BeIIIaTYy BO3HArpaxAeHUs, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJIbTaTOB HUHBECTUPOBAHUS,
He BKJIIOYaeTcs B cocTaB 00s3arensctB PoHpa.

Wnsie pezepssl B PoHIE HE GOPMHUPYIOTCS U HE BKIIIOYAIOTCA B cOcTaB 00s3aTenseTB Donpa.

VI. Tlopsaok yperyiMpoBaHHsl Pa3HOIVIacHil Mexay YmpasJjsiouiei
koMnanueid 1 CneuMaJu3MpPOBAHHBIM /IeNO3UTAPHEM TPHU oNpeaeleHUN
CTOUMOCTH YUCTBHIX AaKTUBOB

Ipouece ceepkn CHA
VYnpasnsromas komnanus 1 Crnenuanu3upoBaHHBIN Jeno3uTapuil Ha patel ompeneneHus CUA,

npenycmorpenssie paszgenoM Il Hacrosmmx IlpaBui, ocymecTBisiior obszatenbHyro cBepky CUA u
CTOMMOCTH OJHOTO MHBecTuIMOHHOTO nas ®onpa. st sToro Ympasinsiomas KommnaHus (GopMHPYET U
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nepenaeT B Crenuanin3upoBaHHbIN JENO3UTapUll CIPABKY O CTOUMOCTH YUCTBIX akTHBOB DoHfa.

Crnenuanu3upoBaHHBIN Aeno3uTapuil ocymecTsiseT cBepky CHA u pacy€THON CTOMMOCTH OJHOTO
MHBECTHLMOHHOTO Tasi PoHja, pacCUMTaHHBIX YTNpaBIAIONUIed KOMIIaHUEH, ¢ COOCTBEHHBIMU pacdETaMu
JIaHHBIX TOKazaTese.

IIpaBunsHOCTS onpenenenuss CHA u pac4€THON CTOMMOCTH OJHOTO MHBECTUIMOHHOIO asg PoHxaa
MOATBEPKIACTCS TTOAIICHI0 YIIOTHOMOUYEHHOTO JHia CIenuaIn3upoBaHHOTO ACHO3UTAPHS U 3aBEPACTCS
neyatsio Crenuaan3upoBaHHOTO JIETIO3UTapHsl Ha CIPaBKE O CTOMMOCTH YHCTHIX akTHBOB PoHA.

B ciyqae oOHapyKeHHSI CYNIECTBEHHBIX pAacCXOXICHHH, BBIABICHHBIX B IIPOIECCE CBEPKH,
CrienamM3upOBaHHBIN ACTIO3UTAPUN HAIIPABIISACT Y IPABIIAIONICH KOMIIAHUN HHOPMAIIHIO C pe3yIbTaTaMi
[0 CBEpPKE MaHHBIX yuéra mMymiecTBa POHAA C yKa3aHHWEM MO3HINH, IO KOTOPHIM ObUIM OOHAPYKEHBI
JAHHBIC PACXOKACHHS.

BeisiBieHne pacxoxaeHuii B nponecce ceepkn CHA

IIpu BBISIBIEHMM PAacXOXJIEHHH Mo cocTaBy akTuBOB npu pacuére CHA donpna Ymnpasistomas
kommanusi M Crienuaan3vpoBaHHBINA JENO3UTapUi OCYIIECTBISIOT CBEPKY aKTUBOB M 00s3aTENICTB, IO
KOTOPBIM BBISIBJICHBI PACXO0KE€HUS, HA IIPEIMET IIPAaBUIILHOCTH UX Y4€Ta B COOTBETCTBUU C KPUTEPUSIMU UX
npu3HAaHUS (IPEKpaIeHNs TPU3HAHNSA).

[pu oOHApYXKEHUU PACXOKICHHUN IT0 CTOMMOCTH akTHBOB Ipu pacuéte CYHA @orma Ypapnsiomas
komnaHus ¥ Criequaau3upOBaHHbIN AETIO3UTAPUH OCYIECTBILIOT CIEIYIOIINE AEHCTBHS:

— cBepka MH(GOPMAIMH, HCHOIB3YEMOH U1 OIpEAEICHHUs CHpPaBEeUIMBOH CTOMMOCTH
akTHBOB (00s13aTenbeTB) DOHAA, B TOM YHCIIE, €€ HCTOYHUKOB M MOPSIKa UX BBIOODA;

— CBEpKa IOPsIIKA KOHBEPTALMU BEJIIMYMH CTOMMOCTEH, BBIPAXKCHHBIX B OJHOU BAIIIOTE, B
JIPYIYIO BAJIIOTY.

ITocne ycTpaHeHH BBIIBICHHON IPUYIHMHEI pacxoskaeHui B pacuete CHA Ynpasisiomias KOMIaHUS
n Crienuanu3upoBaHHBIN IETIO3UTAPUN TOBTOPHO OCYIIECTBIISIOT NEHCTBUS, MPEAYCMOTPEHHBIE TIPOIIECCOM
cBepku CUA.

BeisiBiienue omu0ku B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIMOHHOTO MAasi.

B ciygae BBIABNICHHSA OMMOKW/MOSBICHHUS HOBOW mH(popMmarmu B pacuére CUA u cTOoMMOCTH
OJTHOTO WHBECTHLIHOHHOrO mast CrennaJu3upoOBaHHBIM AENO3WTapHHd M YTIPaBisIONias KOMIAaHUS HE
no3nuee 5 (Ilatn) paboumx mHEH ¢ yka3aHHOW MaThl 0pOpMIISTFOT AKT BEISBIICHUS ommOKu B pacuére CUA
Y TTPOBOASAT COOTBETCTBYIONIYIO MPOLETYPY KOPPEKTHPOBKH OLIHOKH.

B cnydae, ecin Ha 1aTy, MO COCTOSIHHIO Ha KOTOPYIO BBISIBIIEHA OIINOKA, OTKIOHEHHE CTOMMOCTH
akTHBa (00s3aTENBCTBA), HCIIONB30BAHHON B pacuére, cocraBiseT mernee, 4yem 0,1% koppektHoit CHA, u
oTtkioHeHne CYA Ha 3TOT MOMEHT pacueTa coctaBisier MeHee 0,1% xoppextaoit CHA (nmanee UMEHYIOTCS
OTKJIOHEHUs), IPOM3BOAWTCS TMPOBEpKa, HE TMpHBEJa JM BBIABICHHAs OIIMOKa K OTKJIOHEHHUSM,
cocrasisitomuM 0,1% u Gonee ot koppektHoit CHA, B MOCHENYIONINX JAaTax.

Ecnu paccunTaHHbIe OTKJIOHEHHS B KaXKAyro u3 naT coctaBmin menee 0,1%, nepepacuét CHA u
CTOMMOCTH OJHOTO HWHBECTHLUHOHHOro mas (DoHAa HE NPOU3BOAWUTCS. YIIPABIAIOMIAs KOMIIAHUS |
Crnennanu3poBaHHBIA /IENO3UTApUH TNPUHUMAIOT BCE HEOOXOIMMBIE MEpbl Ui TPEAOTBPALICHUS
MOBTOPEHHSI OITUOKH B OyAyILEM.

B ciyudae, xorza B kakyro-1m00 U3 1at 00a OTKIOHEHUS WM 0/1HO U3 HUX coctasiseT 0,1% u Oonee
koppektHoil CYA, Vmpasmstomas xomnanusa v Crnequalv3UpoOBaHHBIA JEHNO3UTAPUN  OCYIIECTBISIOT
nepepacyér CHA M CTOMMOCTH OJJHOTO MHBECTHUIIMOHHOTO Tasg PoHza 3a Bech NEPHO, HAUYMHAS C JaThI
JIOTTYIIICHHS OIINOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIeHHUs OmMMOKY, mpuBeAmei k nepepacuéry CHA u crommocTn
OTHOTO WHBeCTHHHMOHHOTO masgs MoHJa, OCYNIECTBISUINCH OIEpPaldd MO BBAAYE WM ITOTAIICHUIO
WHBECTUIIMOHHBIX T1a€B, TO YTPABIAOIIas KOMIAHHUS OCYHIECTBISIET pacuéTel C BIAACIBIIAMHU
WHBECTUIIMOHHBIX MaeB POH/a M0 BO3MENICHHIO yIiepOa B COOTBETCTBUH C TPEOOBAHMSIMHU JEHCTBYIOMIETO
3aKOHOATEIbCTBA.

[Tpn HeoOxomumMocTn Ynpasistomas komrnanus 1 Crienuann3upoBaHHBIA JETIO3UTapHid BHOCST
WCIIPABJIEHUsI B PETUCTPHI yUeTa.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHHOJIOTUSA

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

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

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

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAWMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee OblUla KBaTH(UIMPOBAHA ONEPAIMOHHOW, M IO HHOM IeOMTOPCKOMN
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaXAyI0 OTYETHYIO ATy, ycTaHoBieHHY10 [IpaBunamu onpenenenuss CHA [N ®;

— TIpH NIEPBOHAYAIILHOM NPU3HAHNUHU JIEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT Iepexoa JeONTOPCKOH 3310JDKEHHOCTH U3 CTaTyca «ONEPAlHOHHON B CTATYC
«IIPOCPOYECHHOM».

Jlis nenei npoBeaeHNs aHaK3a, Y IPaBIIAIONIas KOMIIAHUS JOJDKHA UCII0Ib30BaTh 000CHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOpPMAIINIO, TOCTYIIHYIO € 6e3 Ype3MEpHBIX 3aTpaT ¥ yCUIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

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

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

Jedoar - HacTyIIeHHe JTI000TO0 13 HIKENEPEUUCTICHHBIX COOBITHI U OTCYTCTBUE YPETryIUPOBAHHUS
CHUTYyaI[MH HA CPOKH, ONpe/elsieMble OTJCIBHO /IS Pa3HOTO BHUJA aKTUBOB/00s3aTeNbCTB (IIPH HAPYIICHUH
00513aTENLCTB HA MEHBIIHI CPOK, HO OOJNBIINM, YeM JUIs MPU3HAHUS ONEPAIUOHHON 3a0DKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHYECKHM 1e(hoaToM):

— HapylieHHe 00s3aTeIbCTB M0 BBIIUIATE JCHEKHBIX CPEACTB WM Iepeaade Ipas,
HUMYIIECTBA Mepe] KPeIUTOPaMH/3aiMOIaBLIIaMH,

— OOHApY)XEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTh BBINICYKa3aHHBIC
00513aTeNILCTRBA B CHITY KAKHX-JIHOO 0OCTOSTEIBCTB O€3 MPUHATHSI CIICIHATBHBIX Mep (HApUMED, peaan3annu
3ajora).

[penenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3TMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

7 pabouux mHei s
pOCCUHCKHUX
sMuTeHTOB/ 10 paboumnx
noHen s
WHOCTPaHHBIX
SMUTEHTOB

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOR®

6 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B CIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6IlIeHI/II7I 100 B cirydae 00BSABICHUS O [[e(bOJ'ITe Z[eCI)OJ'IT CUYUTACTCS HACTYIIHUBIINM CO IHA, CICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.
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O0s13aTeNbCTBA 0 BBIIIATE JO0XO0MA 110 JOJICBBIM aKTHBaM pOCCHﬁCKHX /

7 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

O06s13aTenpeTBa O 3aiiMaM/KpeIuTaM IOPUINIECKAX JIHIT 30 nueit
Ob6s3aTenpeTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKE TIPOU3BOIHBIX
WHCTPYMEHTOB, peiHke PETTIO

Wnas 3amomkeHHOCTs Qu3mdeckuXx (B T. 9 WII) 1 'opuaAnYecKuX JHI Tepes
1o

5 pabounx mHEi

90 mueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIHK HAPYIIIHI MPESIbHBIA CPOK, YKa3aHHBII
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTpAarcHTa IO BCEM
0053aTeNECTBAM C HApYIICHUEM MPEICIbHOrO CPOKA TOTAINICHUS 3aJ0JDKCHHOCTH MOXET COCTABIISATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIBHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUC IPOU3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOPA C COOIOICHHEM rpadrKa IIaTekKe, TO TaKoe COOBITHE K Ie(ONTY HE
MPUPABHUBACTCS MPH HATHYUH MOTHBHPOBAHHOTO CY)XICHUS Y IPABISIONICH KOMIIAHUH 110 OTIPEISIICHHBIM
BUJIaM 33JJ0JDKCHHOCTH. MOTHBHUPOBAaHHOE CYXJCHHE COCTABIISICTCS HA OCHOBAHHWM JAHHBIX CTATUCTHUKU
VYrpainsiole# KOMIAHUH 110 COOTBETCTBYIOIINM BUAAaM 3a[0JDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIETYIONINE COOBITHS:

1.1. HapyLIeHNs YCIOBUI MOTallleHUsI WK BBITUIATHI IIPOLIEHTHBIX JOXOAO0B 110 aKTUBY, a TAKXKE
1:000r0 MHOTO 0043aTeNbCTBA HA CPOK B COOTBETCTBUH C OIpeJereHHeM AedoiTa, B clydae eclld AaHHas
nH(opManus MpsMO MM KOCBEHHO HaOJro1aeMa Y paBIisioIieii KoMIaHHeH;

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pelepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCYapcTB HH(popManus
0 IIPOCPOYKE UCTIOJIHEHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. odunmansHOE OMy0IMKOBAHIE PEMICHHS O IPU3HAHUH YMUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOMIEHWS OO JaThl, MNpPEIIIeCTBYIOMIEH nare
OITyOJINKOBAaHHS COOOIIECHNS 00 OKOHYaHUH MPUMEHEHHS TIPoLelyp OaHKpPOTCTBa;

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

1.6. [TpucBoenue 3aemuuky/koHTparenty peitunra SD (Selected Default) nnu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OO6HapyXeHHe KPEeAUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA UCIIOJHUTH 00513aTEeIbCTBA B CUILY

KaKux-1100 00CTOATENBCTB 0€3 MPUHSITHS CIISIUANBHBIX Mep (HallpUMep, pealn3aliy 3aJ10Ta).

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

2.1. HApYLICHHUS YCJIOBUH IOramieHHs WM BBILIATHl NMPOLEHTHBIX JOXOJOB IO aKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0OOro HHOTro 00s13aTeIbCTBA AeOUTOPaA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae eciM HaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA,;

2.2. odunranIEHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIHIA OaHKPOTOM;

2.3. odunmanpHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBAHUS
coo0IIeHHs1 00 OKOHYaHUU NTPUMEHEHHs TIPOLelyp OaHKPOTCTBA;

2.4, MOJIy9EeHNE CBECHUH 00 OCYX IEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy9eHNe CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A IPOIIABIINM 0e3 BECTH;
2.6. MOJy4eHre HH(OPMAIH O HACTYIUICHHH CMEPTH (PU3NIECKOTO JINIIA.

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciyuae Bo3HHKHOBEHUS Ae()0ITa IO OJJHOMY aKTHUBY OCTAJbHBIC aKTHBBI, OTHOCSIIAECS
K KOHTPAreHTY, TaK JK€ CUUTAIOTCS HAXOIIUMHUCS B JieoiTe, 1 KOHTPAreHT (3aeMIIUK/SMHUTEHT) CUUTACTCS
HaxoAsummMmcs B gedoire.

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

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B Tl 2.1-2.6 misa ¢pusmdaeckux jmi v . 1.1-
1.7 nns ropuandecKuxX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpareHT/AeOWTOp/3aeMIMUK CUUTAETCS
HaXOJAIIMMCSL B COCTOSIHUHM N1e(ONTa, BCe aKTHBBI, OTHOCAIINECS K HEMY, CUMTAIOTCS HAXOISIINMHUCSI B
COCTOSIHUH JedoITa.

Broixoa u3 cocrosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOSIHIE 00eCIieHeHUsT).

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6m€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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3a10/KEHHOCTD MEPECTACT CUUTATHCS HaXOmsuIecs B 1eoITe B CACAYIOLIMX CIydasix:

B cnydae pecTpykTypu3almu AeQONTHON 3aJ0DKSHHOCTH KOHTpareHra mepex (GOHAOM Mocie
COOBITHS TIEPBOTO OOCTYKUBAHHS TOJITA.

Ecnu 3a10mkeHHOCTs ObUta pu3HaHa NeONTHON M3-3a AedosTa KOMIAHUI TPYIIIBI, K KOTOPOi
OPHHAUICKUT KOHTPAreHT — MOCHe MyOJUYHOrO OOBSBICHUS O PECTPYKTYPHU3ALMU JHOO MHUPOBOM
COTJIALICHUH.

B cioyuae B0300HOBICHHS OOCTY)KHBaHUS IONra MO rpaduKy M OTCYTCTBHS MPOCPOYCHHBIX
00513aTeNbCTB HA ATy ONPEACIICHHUS CIIPABEIUBON CTOMMOCTH.

B caygae momydeHuss umHQOpPMAmMM O MPEKPALICHHH ~ YTOJOBHOTO  MPECIEIOBAHHS
3aeMILHUKa/KOHTPAreHTa IyTeM OIPaBIaTeIbHOTO IPUTOBOpPA U0 MPEKPAIICHHS [ej1a, a TAKKE B Cliydae
npekpamieHus aena o GaHkporcrBe. [Ipu 3ToM VYmpaBisifomas KOMIAHHS 00s3aHa HPOBECTH OLICHKY
(DMHAHCOBOTO COCTOSIHHS C YYE€TOM H3BECTHBIX HJIM MPEATOIAaracMbIX YCIOBHA MUPOBOTO COTJIALIICHHSI.

B cnydae mosiBneHUs (H3MYECKOTO JMIA, OOBSBICHHOIO paHee MpOMaBUIMM 0e3 BECTH, U
BO300HOBICHHS 00CITYKUBAHHUS 3310DKSHHOCTH.

O  peanu3auuy  YKa3aHHBIX ~ COOBITHMH  VYmpaBnusiomas  KOMIAHAS  HHOOPMHPYET
Crenyann3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh MEPEBOMUTCS B TPYINY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs AedonTay.

Haoaronaemas U qocTynHasi OMpskeBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM U (M)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBmnax onpenencans CHA k KoTopoit y YpaBisiomnieil KOMITaHUH
€CTh JIOCTYI, KaK HalpsAMyI0, TaKk ¥ depe3 (PMHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAIKU
npuBeaeHsl B [Ipunoxenun 3.

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIIEPaIy C aKTHUBOM HJIH 00513aTeIbCTBOM MPOBOASATCS
C JIOCTATOYHOM 4acTOTOH U B JOCTATOYHOM 0OBbEME, IO3BOJIAIONIEM MOTyd4aTh MH(POPMAIHMIO 00 OLEHKAX
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCIIa aKTUBHBIX) C HAUOOMBIINM I COOTBETCTBYIOILIETO aKTHBA
WK 00s13aTebCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrH4YHas 00IMramms — oONMranys, OTHOCAIIASACS K TOMY )K€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

I[OXOIIHOCTL K MOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTallICHUIO.

Moramenne — Omwxaiimee nocpouHoe (Hampumep, odepra) moramieHue (HE YACTUYHOE)
o0mMrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTallleHHEe HE NPEeAyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI LIeHHON OymMaru oT 1ieHsl P onpenensiercs Hcxoas

W3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rue:
YTM — nckomas 3¢ dexTrBHAs CTaBKa JOXOAHOCTH,
P — meHa, ot KoTOopol paccuuThiBaeTcs 3()(HEeKTUBHAS CTaBKa JOXOTHOCTH JOJITOBOM IICHHOM
Oymarw,
NKD — HaxkOIUICHHBIH KYTIOHHBIH JJOXO/ Ha JIaTy OLEHKH (IIpHOaBIsieTcs] B TOM Cilydae, €CJii [ieHa
P ne Brmouaer HK/),
N — KOJIMYECTBO OCTABIINXCS Ha ATy OLIEHKH IUIaTe)XeH MPOLIEHTOB H/NJIN OCHOBHON CYMMBI JIOJITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — BenuumnHa i-ro TuIarexa,
t; — ;maTa i-ro miarexa,
ty — 1aTa OLICHKHU.

IIpuBegeHHas CTOMMOCTBL OyIyNIUX ACHEKHBIX IOTOKOB HA ATy OLEHKH (32 MCKJIIOYCHHEM
pacuyeTa CTOMMOCTH /IeM03UTOB) PAaCCUHUTHIBAETCS IO hopMyIIe:

N

PV =) ———«(1—PD,; *LGD)
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rue:

PV — cnpaBenniBast crouMoCTb akTHBa (0053aTEIbCTBA);

7; — CTaBKa JUCKOHTUPOBAaHWS B NPOLEHTaX TOJOBBIX, OINpEIEICHHAas B COOTBETCTBHU C
HacrosiumHu [IpaBuiaMu; ctaBka AUCKOHTHPOBAHMS, ONpeelsieMas paCYeTHBIM ITyTeM, OKPYTJIsieTcs 10 2-
X 3HAKOB ITOCJIE 3aIATOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
teuerne cpoka (ti-lo) MOKET OKa3aThCsi B COCTOSIHUH Ae(oIITa, HOPSIIOK OMPEICICHUs] KOTOPOil yCTaHOBIICH
B [Ipunoxxennn 4 x HactosmmM [IpaBrmam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPSAHA B CiTydae Aedonta KOHTpareHTa, HopsaoK ONpeaeIeHUs
KOTOpOH ycraHoBiieH B [Ipunoxenun 4 k Hactosium [IpaBunam.

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

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

t; — ;maTa i-ro miarexa,

to — mata ornenku (onpeneneans CHA).

IIpuBeneHHAsi CTOMMOCTD OYIYIIHMX ACHEKHBIX MOTOKOB (11 pacyeTa /JeNo3UTOB U OLEHKH
HHBIX BUI0B KPEeAUTOPCKOI 32/10/I:keHHOCTH) HA 1aTy OLIEHKH PAacCUUTHIBaeTcs 1o Gopmye:

N
CF;
PV = —ti—to
i=1 (1 +1;)365
rue:
PV — cripaBemBast CTOMMOCTH akTHBA (0053aTEIIECTRA);
7; — CTaBKa JUCKOHTHPOBAHUS B MPOLEHTAaX TOJOBBIX, OINpEICICHHAs B COOTBETCTBHH C

HactosmuMmu [IpaBuiaMu; cTaBka JUCKOHTHPOBAHUS, OTPEIeIsieMast PACUCTHBIM ITyTeM, OKPYIIISIETCS 10 2-
X 3HAKOB IOCJIC 3aMsATOM;

N — KOJTMYECTBO JICHEKHBIX OTOKOB JI0 AThI IIOTAIICHUS aKTHBa (00513aTe/IbCTBA), HAUMHAS C TAThI
onpenenenus CHA;

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

t; — mara i-ro muarexa,

t, — nmata oneHku (onpenencaus CUA).

B pacuer cmpaBemnBOH CTOMMOCTH akTHBA (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(meHexxHBIE NMOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IoTaIIeHus.

JleHexxHbIe MOTOKH, BKIII0YAs MIPOICHTHBIN 10X0/], PACCYUTHIBAIOTCSA B COOTBETCTBUH C YCIOBUAMHU
JIOTOBOpA, IaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAJIbHASA J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHUYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CiIydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk neHEXKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS] M3MEHEHHUH B JIOTOBOP (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS TIOTOBOPA, IEPHOIUYHOCTH WIIM CPOKOB BBIIJIATHI POLIEHTHBIX I0XOI0B);

— M3MEHEHHSI CYMMBI OCHOBHOTO JIOJITa (TIOTIOJTHEHHSI, YaCTUYHOTO MOTaIlIeHUs, €CJIM OHO He
OBUIO yUTEHO rpaduKOM).

Jis ydera B cpaBemIMBON CTOMMOCTH OOECIICHEHHS MPOMUCXOIUT KOPPEKTHPOBKA BEINYHHBI
0KHJAEMBIX IEHEXHBIX MOTOKOB (CF;) /MU CTaBKU TUCKOHTHUPOBAHUSI.

be3puckoBasi craBka:

. B poccuiickux pyomsx:

- cTaBKa, ompegensemas u3 G-KpUBOH, MOCTPOCHHOH IO POCCUHCKUM TIOCYJapCTBEHHBIM
obymranmsm (craBku KB/l MockoBckoii OMp kM Ha JIaTy pacdeTa CIpaBeAIMBOH CTOMMOCTH C y4ETOM CPOKa
JI0 TIOTallIeHUs] COOTBETCTBYIOIIETO MJIaTeXka, pACCUUTaHHAs JI0 IBYyX 3HAKOB Tocie 3anatoil. IIpu atom ecnu
Ha KOHKPETHBIH JieHp HeT 3HaueHHs ctaBku KB/l mo HeoOxommMmoMy CpoKy moramieHus, oObSBICHHON
MockoBckoit 6upxn, KbJl nomkHa OBITh OnpeaesieHa pacIeTHBIM IIyTeM Mo MeToanKe MOCKOBCKOH OHUpKU
C TOH K€ TOYHOCTBIO, C KOTOpoH €€ 00BsaBIseT MoCKOBCKas Ouprka) — sl 3aJJ0JDKEHHOCTH, CPOK ITOTAIICHUS
KOTOpO¥1 MpeBbImaeT | KajJeHIapHbIH JICHb;

- craka RUONIA (http://ruonia.ru/) — mas 3am0KEHHOCTH, CPOK IIOTAIICHHSA KOTOPOM He
HpeBBIIAET | KaleHIapHOTO JHS.
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. B amepukaHckux gomnnapax:

- CTaBKa, IOJIy4aroIlascs METOAOM JIMHEHHOW WHTEpIHOJSIMHM CTaBOK IO aMEpUKAaHCKUM
rOCYAapCTBEHHBIM OOJIMTAIMSAM JUIS 33JI0JDKEHHOCTH, CPOK TIOTallIeHHsT KOTOPOH MPEBhIIaeT MUHUMAJIbHBIN
CPOK CTaBOK 110 aMEPHKAHCKUM T'OCOOIUTaIsIM;

- CTaBKa, MOIydaroliascs MEeTOJ0M JIMHEHHO MHTEPHOJIAINH CTaBOK HA COOTBETCTBYIOLINE CPOKU
craku SOFR 1 CTaBOK MO aMEpPUKAHCKUM TOCYJAPCTBEHHBIM OOIUrauuaM® i 3a0JKEHHOCTH, CPOK
MOTaIIEHHUs KOTOPOH MpeBbImaeT | KaleHIapHbIA ICHb W HE MPEBBIIIACT MHHIMAIBHOTO CPOKA CTABOK I10
aMEPHUKAHCKIM TOCOOIUTAIIIM;

- craska SOFR®- 1171 3a10/5K€HHOCTH, CPOK MOTrallleHUs KOTOPOH He MpeBbllaeT | KaneHaapHOro
JHSA.

. B eBpo

- ctaBka €STRY - 119 33/10/5KEHHOCTH, CPOK MOTALIEHHs] KOTOPOM HE IPEBBINIAET | KaJeH apHOTO
JHST;

- CTaBKa, MOJIy4aroascs MEeTO0M JIMHEHHOM MHTepHOJSIMY CTABOK HA COOTBETCTBYIOIINE CPOKH
no obiurauusM c¢ peituarom AAAM s 3a/10/KEHHOCTH, CPOK TIOTalleHHs KOTOPOU TpPEBBIIAET
MHHUMAJIBHBIA CPOK CTABOK MO OOJIMTanusIM ¢ peHTHHIOM AAA;

- CTaBKa, HOJIy4aromascsi METOAO0M JMHEHHON HHTEPIOJSIINHU CTaBOK HA COOTBETCTBYIOLINE CPOKU

craBkd €STR # cTaBKM Ha MHHAMAIIEHOM CPOKE CTaBOK IO OOJHTamusM C peHTHHroM AAA mis
3aJJOJDKCHHOCTH, CPOK IIOTAalICHHsT KOTOPOW MpeBBIIAeT | KaJeHOApHBIA JEHb M HE IPEBBIMIACT
MHUHIMAJIBHOTO CPOKa CTaBOK IT0 OOIUTAINAM ¢ peHTHHTOM AAA.

. B mpoumx BamoTax — Kak Oe3pHCKOBas cTaBKa (MO0 e€e MHTEPHOJALHSA, HalpHMep,
JMHEHHas) B COOTBETCTBYIOLIEH BaIIIOTE.

®opmy.Jia JUHEHHON HHTEPNOJIAIUN
RKpmin,eciu D, < Doin

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

RKpax.€cma Dy, = Doy

RKy_, +

rue:
Dm - cpok 10 moramennst HHCTpYMEHTa M B ToJax;
Dmin, Dmax - MEHIMaJIBHBIH (MakcHMalbHBIH) CPOK, HAa KOTOPBIH OIIPEAEIeH YPOBEHb MPOLEHTHBIX
CTaBOK OECKYIOHHOH JJOXOIHOCTH ITOJIXOJISIINX (PEIEeBaHTHBIX) TOCYAAPCTBECHHBIX LIEHHBIX OyMar, B rojiax;
V41, V.1 — Hanbonee 6mm3kuii kK Dm cpok, Ha KOTOPBIN M3BECTHO 3HAYECHUE KPUBOW OECKYIOHHOM
JIOXOJHOCTH, HE MPEBbIMIAOMNi (peBbimaromuii) Dm, B rogax;
RKv-1 - ypoBEeHb IPOLIEHTHBIX CTABOK AT CPOKa V.1,
RKv+1 - ypoBeHb NPOIEHTHBIX CTAaBOK JUIA CPOKa V41,

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYIIECTBIISETCS C HCIOIB30BAaHHEM MaTPUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpalieHHs U THITy SMUTEHTA:

a. T'pynnupogéxka no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHIOBBIX areHTCTB, TO JUIS IPYIIMPOBKU HCIIOIb3YEeTCSI MAKCUMAIIbHBIA PEHTHHT).

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanuu.

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

Menee 1 roga  mropanus MEHbIIE WU paBHA 365 nHEH;

Or 1 no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 nHei;
Or3 mo 5Smer  mropanms 6onbine 1095 mHeit, HO MeHbIIe WK paBHa 1825 mHei;
Bomee 5 ner mroparyst 6onpine 1825 nHei.

c. I'pynnupoexa no muny amumenma:

- U1l OOJHTalK POCCUMCKUX AIMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsIX:
TocynapcTBeHHBIC OONIHTALINY;

KopnopaTtusHbie obnurammm;

MyHHuIMIaNbHBIE 00IUTraliy U 00IHrany cyorekToB PO.

- IUIs1 €BPOOOIMraiui POCCUHCKUX YMUTEHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUT AN,

EBpooGnuranuy 6aHKOB;

EBpooOnuranuy He(MHAHCOBBIX OpraHNU3aINi.

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

° Ucrounuk: https://www.sofrrate.com/

©Hcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
UM crounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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d. T'pynnupogxa no éaniome.

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

Hcxonnble 1aHHbIe YPOBHS 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, MPSIMO WM KOCBEHHO, B OTHOLIEHHH OIPEIEICHHOTO
aKTHBa WJIH 00513aTENILCTBA.

Hcxonnble naHHble YpPoBHS 3 - HeHaOmO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEZIETICHHOTO aKTHBA MIIN 0053aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

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

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

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

CoOTBEeTCTBHE PEUTHHTOB ITEPECMATPUBAETCS B 3aBUCUMOCTH OT H3MEHEHHs pedTuHra Poccuiickoi
®denepanuu, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAllMOHAIbHON PEUTUHIOBOM 1LIKaJIe
1 (WIM) WHOCTPAHHBIM PEHTHHTOBBIM AareHTCTBOM II0 MEXIyHApOAHOH peWTHHroBod mikame. I[Ipu
HEePEeCMOTPE COOTBETCTBUSI PEUTUHIOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus 6onbie 365 mHEH, HO MeHbIe Win paBHa 1095 nHeid;
moparus 6onsire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
Jopanus oomnbire 1825 mHei.

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

TocynapcTBeHHBIC 00IHTAINY;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

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

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

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

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

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

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

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

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

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

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

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

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

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

CF; - Bennuuna i-ro miarexa;

t; - nara i-ro ruiaTexa;

to - laTa OLCHKY;

| — TIOPAIKOBEIN HOMEp TUIaTeKa, HAaUMHAs ¢ HaThl onpeaencans CHA.

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

HpI/IBelIeHHaSI CTOUMOCTD I€CHEKHBIX ITOTOKOB Ha 1aTy OEHKH PACCUNUTHIBACTCS 110 (l)OpMyﬂeZ

N
CF,
Tty 2)
i=1 (1 +7)365

PV = OKPYTJI(

eoe:

T - CTaBKa JUCKOHTHPOBAHMUS,

N - KONMYECTBO OCTABIIMXCS HAa JAaTy OICHKHU IUIATEXKEH MPOIECHTOB W/WIM OCHOBHOW CYMMBI JIOJNITa IIO
JIOTOBOPY (I€mOo3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To ImaTexa;

ty - JaTa OLICHKH.

CTouMOCTh IICHHBIX OyMar, pacCYnThIBacMasi II0 METOY MMPUBEICHHON CTOMMOCTH, B CITy4ae HaJTHMIUsI
MPU3HAKOB OOCCIICHEHUS OTPENeNIeTCS B COOTBETCTBHU C TOPSIKOM KOPPEKTUPOBKH, [Ipmimoxenne 4 k
IIpaBunam onpenenenus CHA.

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

EBpoobnranuu
Yposens 2.

s eHHBIX Oymar, HOMHHHPOBAHHBIX B BAIOTE, OTIUYHOW OT PyOJIsi, pacdeT OCYIIeCTBISACTCS
CIEIYIOIIIM 00pa3oM:

N CF,
Pt0 = . an _
= (L+ri + CrSpread )"
Pt — CIpaBeJJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-pIii JIGHEKHBIN TIOTOK MO OOJHTaIMU — OyaylIHue ACHEKHBIC TIOTOKH MO OOIHrauy (BKIFOYast

KYIIOHHBIC BBITIATHI, aMOPTU3AIMUOHHBIC TUIATCKH, W IOTAIICHUEC 0CTaTOYHOII HOMUHAJbHOMN CTOI/IMOCTI/I) C
JIaThI OTIPEIETICHHS CIIPaBEIJIMBOM CTOMMOCTH (HE BKITFOUAst) 10 AaThl oPepThI (ecau odepTa MpeaycMoTpeHa
YCIOBUSIMH BBIIyCKa OOJIMTanyu), MO0 JaThl MOJHOTO IOTAIICHHS, MPEAYCMOTPEHHOTO YCIOBHSIMHU
BBIITyCcKa (eciu opepra He MPeyCMOTpEeHa).

ri — Oe3puCcKoBasi cTaBKa B COOTBETCTBHU ¢ [Ipuioxenuem 1;

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

ti- — cpoK 10 BBILIATHI i-r0 ICHEKHOTO MOTOKA B rojiax (B KayecTBe 0a3bl pacyeTra UCIONb3yeTcs 365 nHeit)

Ecnu 1yt onieHnBaeMoi JOATOBOH [IEHHOI OyMaru OCHOBHBIM PBIHKOM SIBIISIETCS OUP>KEBON PHIHOK,

TOo MeauaHHbli kpeauthbii cnpaa (CTSpread) paccuuTbiBaeTcs Ha OCHOBAaHMH BBIOGPAaHHBIX DOHIOM
AQHAJIOTUYHBIX JIOJITOBBIX [IEHHBIX OyMar, i KOTOPhIX Ha Aaty pacdeta CHA (vt B peabI YNl TOPTOBBII
JIeHb, eciu narta onpeneneHnss CHA sBisieTcss He TOProBBIM JJHEM) PBIHOK IIPU3HAETCS] AKTHBHBIM.

Ecnu ju1a oneHnBaeMo# J0JITOBOM IIEHHOH Oymarn OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMpIKEBOU
PBIHOK, TO MEAMAHHBIM KPEOUTHBIA CIPIA (C TS pread) paccUUTHIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
DOHIOM aHAIOTUYHBIX TONTOBBIX EHHBIX OyMmar, Ui KOTOPHIX Ha naTy pacuera CUA (Miu B IpeABLIyIIni
TOPTOBBIN JIeHb, ecin Aata onpenenenus CHA sBiseTcs He TOproBbIM THeM) ecTh leHsl BGN, BVAL (Score
pasen wim Beime 6) v HKO AO HP/I.
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Z[OJ'II‘OBE[H CHHasA 6yMara MPU3HACTCA aHAJIOTI'OM JJisd ueneﬁ OIICHKHU B CJIy4ac, €CJIh OAHOBPECMCHHO
COGJ’HOILE[IOTCH CJICAYIOLINEC YCIIOBUHA:

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

Oymaru Ha +/- 90 nueit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YIOBJICTBOPSIET 0003HAYECHHOMY YCJIOBHIO, HOIYCKAeTCs BBIOOP aHAJIOTOB C MPOU3BOJIBHON Iopanuei, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAs AI0PAIUs MHOYKECTBA JIOJITOBBIX IIEHHBIX OyMar, BBIOPaHHBIX B KaueCTBE
aHAJIOTOB, YOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOT'O )K€ AMHUTEHTa, YTO U OLEHHWBAeMas J0JIrOBas
IieHHast OyMara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOr'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY

SKOHOMUKH U CTPAHOM pHCKa IMHUTEHTa/KOHEYHOTO 3aeMIUKa (10 JaHHBIM CHUCTEMBI cbonds.ru) sBisercs
Poccus.

Jonarosasi uenHasi 6ymara Mo:keT ObITh OTHECEHA K OJHOI U3 YeThbIpeX PeHTUHIOBLIX IPYNI B
3aBHCHMOCTH OT KPEAWTHOTO PEUTHHra y BBITyCKa OJNTOBOW LEHHOH OyMmard (KpeOuTHBIH PEHTHHT B
BaJFOTC HOMHHAJA), & CIIy9ae ero OTCYTCTBHS - PSHTHHTa SMUTEHTA WIH MOPYIUTENS (TapaHTa) JOITOBOH
HeHHo# Oymaru. [Ipn HaTM4Iny HECKOIBKUX PEHTHHTOB, BEIOMpaeTcs HanOoJee aKTyaIbHBIN Ha ATy OLICHKA
KpenuTHBIN pedtuar. ECMM mMOpydnTensCTBO MO BHITYCKY JONTOBOHM IIEHHOW Oymarum oOecriednBacT
WCIIOJIHEHHE 0053aTETHCTB B IMTOTHOM 00BEME U (WJIH) TapaHTHA BBIIaHA HA CyMMY HOMHUHAIIBHOH CTOMMOCTH
Y MIPOLIEHTOB IO TAKUM JIOJTOBHIM LIEHHBIM Oymaram, To BeIOupaeTcs Haubosee akTyaabHbIi Ha 1aTy OLIEHKH
KpPEIUTHBIN pEHTHHT BHIMTYCKa JIOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHTa).

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

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

. (hMHAHCOBBIH CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUIIUIIAJIbHBIX BBHIITYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;

. CEKTOp IrOCyJapCTBEHHBIX LICHHBIX Oymar.

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

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

MenuaHHbBIN KPEIUTHBIN CIIP3T pacCUMTHIBAETCs 3a Tocaenare 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJYYCHHBIX KPEIUTHBIX CIIPEIOB aHANOTOB. llpn pacdere 3Ha4CHHS MEIMAHHOTO KPEAWTHOTO CIIpena
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MIPOMEXKYTOUYHBIE OKPYTJICHUSI 3HAUYCHUN C rSpreadl- HE TIPOMU3BOAATCS, PE3YyJbTAaT pacueTa OKPYTIISIETCSA
IO MpaBUJIaM MaTEMaTHUYECKOTO OKPYTJICHUS C TOYHOCTBIO 10 2 3HAKOB IMOCIIE 3aISATOM.

Jns eBpooOnuranuii, HOMHHAPOBAHHBIX B PYyOJIIX, HCHOJB3yeTcsl 0e3 M3MEHEHWIl MOAENb It
OIICHKH CTOMMOCTH POCCHHCKHX OOJHranuii Ha 2 ypoBHE.
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Ipuio:xkenue 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUM €
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBust uiu ued HPJJ

ITpu popmupoBanuy rpaduka OyAyIHUX ASHEKHBIX IIOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O JOXO0/a B TEYSHHE 0’KUIAaEMOTO CpOKa oOpalieHHs.

OxumaeMelii Cpok oOpamieHHsi eHHOW OyMarw ompenenseTcsa C IaThl pacdera CIpPaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 MaT (BKITIO9ast):

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

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

. IUIAHOBBIE JIaThl OKOHYAHHS KYIOHHBIX MEPUOAOB M MEPHOAOB Ul YaCTUYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

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

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIEe TIOTOKH, BKIIFOYAs KyMOHHBII 0XOJI, PACCYMTHIBAIOTCS B COOTBETCTBUU C YCIOBHSAMHU
BBITTYCKA.

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

. O BEJNIMYMHE CTABKU KyNOHa (Il LEHHBIX OyMmar, Mo KOTOPHIM MPOLEHTHHIE

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

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JONTa, HO CYMMBI IOTAIIaeMbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBJICHHBIMH B IaTy WX ITyOIHKAIMH ",

JI71s OJITOBBIX IEHHBIX OyMar, 10 KOTOPBIM MPETyCMOTPEHO YaCTHYHOE MOTANIEHHE OCHOBHOTO
JI0JITa, HO BEJMYMHBI TIOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMpEIEIEHBl Ha BECH CPOK OOPAIIEHHs, CyMMBI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
ONPEENEHHOTO ¢ YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTAIECHHS.

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

e [lo BBIYCKY/SMHUTEHTY HE MPOMCXOAWIO PE3KOr0 M3MEHEHUs] KPEeIUTHOTO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIHUIIO PE3KE M3MEHEHHS KPEIUTHOTO Ka4eCTBa.

J1J1st TOJITOBBIX LIEHHBIX OyMar ¢ HHICKCUPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BeTMYMHbBI HOMUHAA
BKJIFOUCHBI IIEPEMEHHbIC, 3HAUYEHHE KOTOPBIX HE 3aBUCHT OT PEUICHHS JMHUTEHTa, W IPH ITOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JCHEXHOI'O IMOTOKAa UCX0A4A U3 HOMHHAIBHOM CTOMMOCTH Ha JaTty OINpeaACIICHUA CHpaBe[[HHBOﬁ CTOHUMOCTH,
CpOKa 10 JaThbl JCHEKHOTO MOTOKA U MPOTHO3HOI'O0 3HAYCHUA I/IH(bJ'IHHI/II/I JJId COOTBETCTBYIOLICTO MEpHUOJIa
o gopmyre:

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

rme:
HOMHWHAJI UH,, - nckomoe 3HaueHre HOMUHAJIA Ha IaTy KaKJOTO JEHE)KHOTO TIOTOKA;
HOMHWHAJ UH,,_, - BEIMYMHA HOMHHAJIA, PACCUUTAHHAs HA ATy IPEALIECTBYIOLLErO

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

12 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHECHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KyInoHa, CyMMBI IToramaeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C UHACKCUPYEMBIM HOMI/IHaJ'IOM) BBIMOJIHACTCA pacqéT HHBIX HOKa3aTCJ’ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITOTOKH, CICAYIONINE 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O
Tepuoaa, 1o OKOHYaHUU KOTOPOT'0 IPOMU3BOJUTCS BBIIIJIaTa OCHOBHOI'O JOJITA.

46



i IONrOBBIX LEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PAacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYCHHE KOTOPbIX HE 3aBUCUT OT pELIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANICCTBYIOIEr0 YaCTHYHOTO TIOTAIICHUsI OCHOBHOTO JIOJITa 10 (PopMyJie:

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

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALUU - UCKOMOE
3HAaYCHNE HOMHHAJIA Ha JATy KaKJOTO NIEHE)KHOTO IOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICHNE OCHOBHOTO
JI0JIra B COCTaBE JICHS)KHOTO MOTOKA N);

HOMUHAJI UH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
PACCYUTAHHOE Ha JIaTy COOTBETCTBYIOIIECTO JCHEKHOTO ITOTOKA MO (popMysie 63 yueTa YaCTUIHOTO
MOTalIeHHsl OCHOBHOTO JIOJITa C JaThl pa3MELIEHHsI BBITyCKa (C y4eTOM UHAECKCUPOBAHUS BETUYHHbI
HOMUHAJIa, YCTAaHOBJIEHHOM Ha JaTy pa3MelleHus BBIITYCKa);

CYMM(J0Ji1 AMOPT),,_;- cymma [ojell 4acTHYHOTO IMOTAIlCHUsS HOMHHANA C JaThl
pa3MeIIeHus BBITyCKa 10 AaThI IEHE)KHOTO IMOTOKA N (He BKITFOYAS OO0 YACTUIHOTO HOTAIICHHS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

B pacder cyMMBI ICHEKHOTO IMOTOKA BKITIOYAETCS CyMMa YacCTHYHOTO MOTAIICHHWS OCHOBHOTO
JIOJNTa, CIM OHO MPEIyCMOTPEHO YCIOBHSAMH BBIITyCKa B JaTy JACHE)KHOTO TMOTOKA, PACCUWTAHHAS IIO
hopmyiie

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

rme:

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

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

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

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

Omnpenenenue BMeHeHHON UHQISILIUN:

Jis1 Bcex IeprooB, AaTa Hadana KOTOphIX He rpeBbimaeT 2023 rox (rox morarieHus Beirycka Od3
52001RMFS), B kadyecTBe NMpOrHo3a MHQISAIMU HCIOJIB3YETCS 3HAUCHHE «BMEHEHHOW» WMHQIISIMU IS
Beimycka O®3 52001RMFS, paccuntanHoe mo ¢opmyne kak pasHuma mexnay Craskoit KBJ[ B Touke,
COOTBETCTBYIOIIEH CPOKy 10 morameHus Beimycka OD3 52001 RMFS, u cpenHeB3BemIEHHOM TOXOTHOCTHIO
K MIOTAIIEHUIO 3TOTO )K€ BBITyCKa:

INFg3023 = KB/l52001 — YT Ms2001,

Jiis BcexX MEpHoIOB, HAYMHAIOMMXCS B mpoMexkyTke ¢ 2024 roma mo 2028 ronx (Bkirouas), B
KadyecTBE MPOTrHO3a WHQIIANNN UCTIONB3YeTCs 3HAYCHUE, paCCUMTaHHOE 10 opMyIie, UCXOMIS U3 3HAYCHUH
«BMeHeHHO» nHun BeiryckoB O®3 52001 RMFS u 52002RMFS:

tsz002~ts2001 (1 + INFS2028/100)t52002

INF,024-2028 = OKPYTJI (1 & INFeygys/100) 2001 ,4 | 100,
INFg3028 = KB/l52002 — YT Ms2002,
re:
INF 5023 - 3HaYCHHWE «BMEHEHHOW» WHGIAIMH g Bemycka O@3

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

INF_ 5058 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 111 Beimycka O@3
52002RMFS, paccumnranHoe 1o ¢opmyse (c) ¢ TOYHOCTBIO IO 2 3HAKOB IIOCJE 3alsiToON —
pe3ynbTar pacuera 1o Gopmysie (C) COOTBETCTBYET 3HAUCHHIO B ITPOIIEHTAX;

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

KBs2001, KBs52002 - 3nHauenne CraBku KBJI B Touke, COOTBETCTBYIOIIEH
CPETHEB3BENICHHOMY CPOKY 0 Toramienus BeimyckoB O®3 52001RMFS, 52002RMFS;
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YTMs3001, YTMs5002 - CpPEIHEB3BEUICHHAs JOXOJHOCTb K  IIOTalICHUIO
BeiryckoB O®3 52001RMFS, 52002RMFS na nary onenku, myonukyemas MOCKOBCKON
OupIKei.
s BceX MEpHOOB, HAYMHAMOMMXCS B mpoMexkyTke ¢ 2029 roma mo 2030 ron (Bxirouas), B
Ka4ecTBE NMPOTHO3a MHQIIAINN UCTIONb3yeTCs 3HAUCHUE, pACCUNTAHHOE MO (hopMyre, UCXOsI U3 3HAYCHUI
«BMeHeHHO» uHsun BeimyckoB OD3 52002RMFS u 52003RMFS:

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

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

INF_ 5030 - 3HAYeHHWE «BMEHEHHOI» uHusIIMU i1 Bbimycka O3
52003RMFS, paccuuranHoe mo ¢opmyne (€) ¢ TOYHOCTBIO JO 2 3HAKOB IMOCIE 3amsiTOd —
pe3ynbTar pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

ts,003 - B3HAUYEHHE CPEIHEB3BEIICHHOTO CpPOKa O IIOTAalIeHUs] BBITYCKa
52003RMFS, paccuutaHHOE B TOJIaX ¢ TOYHOCTHIO J0 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KBb/Js2003 - 3Hayenue CraBku KBJI B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 noramienus Boinycka O®3 52003RMFS;

YTMs3003 - CpeIHEB3BEIlICHHAs JIOXOJHOCTh K IOTaIleHuio Bbimycka OPD3
52003RMFS na naty oneHkH, myonukyemas MOCKOBCKOM OupKei.

Jlns Bcex mepuooB, HaunHaroumxcs ¢ 2031 rojxa mpu OTCYTCTBUM COOTBETCTBYIOIIMUX BBIITYCKOB
O®d3, B KauecTBe NPOrHO3a HHQIISIIMN HCIOIB3YETCs MOPSIIOK, OnucaHHblid B 1. 1.1.2-1.1.4.

1. [Ilo évinycky/amumenmy ne npoucxoouno pe3Kozo usmMeHeHus Kpeoumnozo Kawecmaea.

1.1. Meroapt mporno3za HIII, yka3aHHble HHUXKe, NPUMEHSITCA B
HepapXu4ecKoM MopsaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadyajga KOTOPHIX HE INPEBHIMIAET COOTBETCTBYIOLIME IAThI
TOTallIeHUs BBITYCKOB ['OCYIapCTBEHHBIX IEHHBIX Oymar P®, HOMMHal KOTOpPBIX 3aBHCHT OT 3HA4YCHUS
nHuanun (HanpuMep, 2023 rox - rox noramenus Beimycka OP3 52001RMEFS), B xauecTBe mporHo3a
MHQIIAUN UCTIONB3YyeTCa 3HaUeHHE «BMEHEHHOI» MHQIISAINN, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
TUIaTexa.

Jlis mepuonoB, JaTa Hadana KOTOPBIX HE MPEBBINIAeT JaTy MOTameHus OnmKaiinero mo jaare
Bellrycka O®3 — 3HaueHHWE «BMEHEHHOI» HHQISIMU JUII COOTBETCTBYIONIETO OJMpKaifiero mo nare
noramenus Beimycka O®3, paccuntanHoe kak pazHuua Mexay CraBkoit KB/l B Touke, COOTBETCTBYIOIIEH
CpoKy 0 norameHus Boirycka OM3, 1 cpeHEB3BEHIEHHOM T0XOAHOCTBIO K MOTAIEHHUIO ATOT0 XKE BBITYCKA.

JUist IeproAoB, HAXOASMIUXCS B IPOMEXKYTKE MEXKy AaTaMH MOrallleHHs] JBYX COCEJHHX I10 JaTaM
BelTyckoB O®3 - 3HaueHWe, pacCUMTAHHOE WCXOAS W3 3HAYCHUH «BMEHEHHOW» WHQISINN
COOTBETCTBYIOIINX COCEIHUX BBIITYyCKOB.

ITopsinox pacuera BMeHeHHO MHQJISINUN ONIMCAH BhIIIIE.

Jlis Bcex OCTaNbHBIX MEPHOA0B IIPOTHO3 CTPOUTCS B COOTBETCTBUH C MOPSIIKOM, OITUCAHHBIM B TI.
1.12.-11.4.

1.12. Tlpu Hammyum mporuoza MDOP 1o 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
oTIpenieNeH s BEIMYMHbI KynoHa (Harnpumep, WUIIL]), BennaiHbI KyIIOHOB Ha CPOKH, MMEIOIIHECS B TPOTHO3E
MDOP, paccuuThIBarOTCS Ha OCHOBaHWMHU JaHHBIX IporHo3a MOP. Ecnu nporro3 MOP nmeercs He Ha Bech
HEPUOJ, TO OCTABLIMECS KYIOHBI ONPEAEISIOTCS 0 METOAAaM, YKa3aHHBIM HIKE.

1.1.3. IIpwu Hasmuuu XoTs OBI OJJTHOTO BBITYCKa aHAIOTHYHBIX OOJIHTaIid (CPOK, 00BEM BBIITYCKa)
TOTO K€ IMUTEHTA, IO KOTOPBIM Ha ATy OLIEHKH €CTh 1IEHa aKTUBHOTO PBIHKA, CTABKA KYITIOHOB IPUHUMAETCS
paBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbIX U3 aHAJIOTHYHBIX 00iuranuii. B nessix pacuera BeTMYMHBI KaXJ10T0
OTZAEIBHOr0 OyAyIIero KyNnoHa OHM NMPUHHUMAIOTCS PaBHBIMU Ha BECh HEONpPEIEIEHHBIN OCTaBIIMHCS 10
HoramieHus nepuo (Kak /st OLleHUBAaeMOoM OyMaru, Tak M /i1 aHainoros). B ciydae Hannuns 6ojee ogHOTO
BBIMTyCKA aHAJIOTHYHBIX OOJUTAINNA TOTO K€ SMUTEHTA (OJJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacyeTa BETMUNHBI KYITOHOB CTaBKa KyIOHAa IPUHUMAETCS PaBHOI
CpeIHel cTaBKe KYMOHOB, ONPEENCHHBIX U3 TAKUX BBITYCKOB. AHAJIOTH BHIOMpAIOTCSA Ha ycMoTpeHue YK
(axcmiepTHOE cyxaeHue), mpu 3ToM YK nHpopmupyer Criennanan3upoBaHHbIN AEMO3UTAPUNA O BEIOPAHHBIX
AQHAJIOTUYHBIX OOJHTaIysIX Ha JaTy OIEHKH He MO3/IHee CIeIyIomero padbodero .

1.1.4. Tlpu oTCYTCTBUM IIEHBI AKTUBHOT'O PhIHKA JJIsl aHAIOTHYHBIX OOJIUTAIMH TOTO e SMUTEHTA
UCIONB3YyeTCs MOAXO0J COXpaHEHUs KpenuTHoro cmpsaa. Ha ycmorpenue YK mid moucka HEM3BECTHOTO
KyrnoHa YK MoxeT onpenenuTs aHaJIoTHuHble OOJIUIalliy Ipyroro SMUTeHTa, ipu 3toM YK nadopmupyer
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Crneunanu3poBaHHbIA JETIO3UTapuii 00 aHAJOTMYHBIX OOJMranusX Ha JaTy OLGHKHM HeE IO3IHee
CIIEIYIOIIEro pabouero JHs.

1.1.4.1. Ecny 1eHa aKTUBHOTO PHIHKA MO JAHHOW 00JIMTaliuy MorJia ObITh OIpeJiesieHa He oliee ueM
1 (oauH) MecsiIl Ha3al, TO Ha KX/l EHb C ONpeeNIIeMOH IIEHOH pacCUNTHIBACTCS pa3HUIA CTABOK MEX Y
JIOXOIHOCTBIO K IOTALIEHUIO MO JaHHOW oOnuranuu u craBkod B G-kpuBoit mo O®3 Ha CpoK, paBHBIH
Jropanuu obimramun. Cpaj onpenersieTcs! Kak CpefHee 3HaYeHHEe MEXly STUMH pasHunamu. [ pacuera
BEIMYMHBI HEU3BECTHBIX KYITOHOB CTaBKa KYIIOHOB NPUHHMAETCS PABHOW CTaBKe, JAIOLIEH JTOXOMHOCTH,
paBHylto (r+Spread) Ha gaTy OLEHKH, TAE:

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

1.1.4.2. Ecni 11eHa akTHBHOT'O PBIHKA OOJIHTaIiiy He MOTJIa OBITH OTIpeiesieHa He Ooiree 4yeM 1 Mecsii
Ha3aj, TO B KaueCTBE KPEeIUTHOTO CIIp3/ia IPUHUMAETCSL YCPETHEHHBIH KPEIUTHBIM CIPI/ 32 OJTUH MECSI] He
Oosiee yeM IO TpeM JpyruM OONUTanusM TOTO K€ SMHUTEHTa ¢ Haubojiee ONM3KUMH K OILEHUBAEMOMY
mqropanusmu. KpeuTHsIi ciipag paccyuTeiBaeTcs aHanoruyHo . 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE UMEET APYruX OOIHIaliid, UMEIONIHMX IEHY aKTUBHOTO PHIHKA B TEUECHHE
IOpeAbIAYINEero Mecslla, TO IS OLIEHKM HEU3BECTHBIX KYNOHOB IPUMEHSETCS MOJAXOM <«OAILIEJIOHOBY
KPEeIUTHOTO pUCKa MO peHTHHTY 3MuTeHTa. [[g pacdera BEIWYHUHBI HEM3BECTHBIX KYITOHOB MPUMEHSACTCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmieil 1eHe,
OTIpEZIETICHHOI 10 I[eHe aKTUBHOTO PHIHKA Ha MHTEpBase He Ooiee, ueM | (OQMH) MECSI C JaThl OLCHKH.
Ecmu Tako# IieHBI HET, TO B KAUECTBE LIEHBI IPUMEHSAETCS CIPaBEININBasi CTOMMOCTb Ha MPEALIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCHTCS OLICHUBaeMasi OOJIUranus:

B 3aBHCHMMOCTH OT KPEOUTHOTO PEHTHHra y BBINYCKa JIOJTCOBOH LIEHHOW Oymaru (KpeauTHBIN
PEUTHHT B BaJIIOTE HOMHMHANA), a B CIIy4ae ero OTCYTCTBUSA - PSUTHHra SMUTEHTA WM NOPY4IHUTeNs (TapaHTa)
JIONTOBOW ILIeHHOW Oymaru, JojroBasi LieHHas Oymara MOXeET ObITh OTHECEHa K OIHOW M3 YeThIpex
peUTHHTOBBIX Tpynm. [Ipy HanW4YMu HECKONBKUX PEHTHUHrOB, BHIOMpAETCs HAHMOONBUIMK U3 UMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. ECIM MOpYYHMTENHCTBO 1O BBHITYCKY JOJITOBOM LIEHHOW Oymaru
obecrieynBaeT MCIHOJHEHHE O00s3aTeNbCTB B IOJHOM 00BEMe M (MiM) rapaHTusl BblJaHa Ha CYyMMY
HOMHHQJIPHOH CTOMMOCTH M MPOLIEHTOB IO TAaKUM JOJTOBBIM IIGHHBIM Oymaram, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa IOJITOBOM IIEHHOH Oymaru u
nopy4urens (TrapaHTa).

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

CooTBeTcTBUE PEUTHUHIOB IIEpECMaTPUBAETCS B 3aBUCUMOCTH OT U3MeHeHUs peitftunra Poccuiickoit
®denepanuu, NPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM IO HAllHOHAIbHON PEUTUHIOBOM 1LIKaJie
U (WIM) HWHOCTPAHHBIM PEHTHHIOBBIM areéHTCTBOM [0 MEXKIYyHApPOIHOM pEWTHHroBoW mikame. I[lpu
MEPECMOTPE COOTBETCTBUS PEUTHHTOB BHOCTCS n3MeHeHus B [IpaBuna onpenenenns CUA.

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

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

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

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

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

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

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

TOJAbKO B cCjy4ae, ecJHd ONHCAHHBIH TOPSJOK oOmnpeaeleHHss KYNMOHA B MeTOIHKe

COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

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

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

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

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

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

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

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

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

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

YCIIOBUSIMHU BBIITYyCKa.

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

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

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

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

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

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

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

. BxitoueHne SMUTEHTA B CAHKIIMOHHBIH CITHCOK;

o Cepbe3HbIi KOPIOPATHBHBIN KOH(IINKT;

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

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

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

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

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

6) Esponekct Amcrepmam (Euronext Amsterdam);

7) Esponekc Bproccens (Euronext Brussels);

8) Esponekcr [Mapmx (Euronext Paris);

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

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

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

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

13) Jlrokcembyprekas dougoBas oupska (Luxembourg Stock Exchange);

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

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

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

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

19) Cunramypckas donmoBas dupixa (Singapore Exchange);

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

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

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

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

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

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

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

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

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HacTyIUIeHHs edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

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

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

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

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

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

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

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

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

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

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

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

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelitunrosoe Arentcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Oxcnept PAy)

— Standard & Poor's

— Fitch Ratings

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

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

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

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

rae

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

N - KouYecTBO IEHEKHBIX TTOTOKOB JIO IAThI TIOTAIICHUS aKTHBa (00s13aTEIbCTBA), HAUMHAS C TaThl
onpenenenus CUA;

P, - cyMMa n-oro ieHe:)HOTo oTOKa (POIEHTHI X OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO MMOTOKA, HAYHMHAs ¢ naThl onpeaencaus CUA;

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

I'n¢f) - Oe3pucKoBas CTaBKa IMCKOHTHPOBAHMSA B IPOLEHTaX ToAoBbIX. Jlus poccuickux
KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoil Oupyku Ha AaTy pacdera CIpaBeaTuBON
CTOMMOCTH  C  y4eTOM  CpOKa 0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. JIjs
3aJI0JDKEHHOCTH CO CPOKOM JI0 IOTallleHHs], He MpeBblmatonM 1 kanennapHelil qenp — craBka RUONIA
(http://ruonia.ru/). JIast MHOCTPAHHBIX KOHTPATE€HTOB HCIIOJB3YETCS OE3PUCKOBAs CTaBKa JOXOJHOCTH B
cootBercTBUM ¢ [Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh nedoiiTa) — BEPOSTHOCTD, C KOTOPON KOHTPAreHT B
teuerne D(n) qHEl MOXKeT OKa3aThesl B COCTOSTHHUM JieoiTa, MOPSI0K OMPEAEIEeHHs KOTOPOH YCTaHOBIICH B
HACTOSIIEM IIPUIIOKCHNH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEJUTHOMY PUCKY, KOTOpasi MOXKET OBITh ITOTEPsIHA B cIy4dae JiedoiTa KOHTpareHTa.

2. Ouenka aktuBoB. O6ecuienenue 6e3 gedoiura.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIIC MpHU (HAKTHUECKOW MPOCPOUKE
00s13aTeILCTB KOHTPAreHTOM (JJIsl HEOTIEPAI[HOHHOM eOUTOPCKON 3a0KEHHOCTH, 3aiiMOB BBIAAHHBIX - C
JAThl HACTYIUICHHUS CPOKa HCIIOJHCHHs 00S3aTebCTB KOHTPAreHTOM, Ui OIEPAIlMOHHOM JIeOHTOPCKOM
3aJI0JKEHHOCTH — CO JHs, CIEOYIONEro 3a IOMYCTHMBIM CPOKOM HapYIIECHHS YCIOBHM HCITOIHEHHS
00s13aTeNBLCTB  KOHTPAreHTOM B COOTBETCTBUH ¢ IIpmiokeHneM 5), copaBeminBas CTOHMOCTB
paccUMTHIBAETCA IO CIEAyIomEe GopmMyte:

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

rae

PVev — ClipaBeuiiBast CTOMMOCTH 00ECLIEHEHHOTO aKTHBa (00s3aTeNIbCTBA);

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

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

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ Aathl onpeaeneHus CHA;

N - xonmu4vecTBO JHEW OT nmathl ompeneneHuss CUA 1o naTel n-oro JeHEXKHOTO MoToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaeTcst | JeHb, €cld MOTHBHPOBAHHBIM
CYXJICHHEM He YCTaHOBJIEH HHOM CPOK; JJIsl HEMPOCPOUSHHON 33/I0JDKEHHOCTH KOHTpareHTta ¢ npu3Hakamu
obeclieHeHHs B JIaTy HACTYIUICHHUS CpOKa MCIOJHEHHs1 00s13aTenbcTB B KauecTBe Dn npuHuMaercst 1 ieHb,
€CII MOTHBHPOBAHHBIM CY)K/IEHHEM HE YCTAaHOBJIEH HHOI CPOK.

I'nefp) - Oe3pucKoBas CTaBka AMCKOHTMPOBaHWS B INPOLEHTAX TIOJOBbIX. Jlus poccuiicknx
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBON
CTOMMOCTH  C  y4eTOM CpOKa  JI0  TOTalleHHs  COOTBETCTBYIOLIETO  IUIaTeXa P,
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCIE 3amsToid. JIs
3aJI0JDKEHHOCTH CO CPOKOM JIO MOTraileHus, He MpeBblmaromuM | kaneHgapHbiil neHp ctaBka RUONIA
(http://ruonia.ru/). nst HHOCTpaHHBIX KOHTPAreHTOB HMCIOJIB3YeTCsl OE3pUCKOBask CTaBKa B COOTBETCTBUH C
IIpunoxenuem 1.

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

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — M0JS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOPas MOXET OBITh ITOTEpsIHA B CiTydae aedoiTa KOHTPareHTa.

BepostHocTs nedonra (PD) Ha wHbIE cpoku (OTIMYHBIE OT 1 ronma) OIEHWBAETCS IO CIIETYIOIICH
hopmyie:
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D
PDp =1—(1—PD)36s
rae,
PD — BeposiTHOCTP Aedonra KOHTpareHTa Ha Topu3zoHTe | rox;
D — K0onn4ecTBO KaJeHAAPHBIX JHEH /10 MOTaIeHNs1/0(epThl AEHEKHOTO OTOKA,;
3nauyenne PDp paccunTaHHOW BENWYHMHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3Ha4YEHHE, PACCUNTAHHOE B JIOJIAX, OKPYTIISIETCS 10 4-X 3HAKOB IIOCIIE 3aIATOH.

Pacuer BeposiTHOCTH nehoiTa 1UIs 06ecieHeHHOH 3210/ 1’KEHHOCTH, He HaXo/seiicst B 1edoire
TIPH UCHOJIb30BAHNH JAHHBIX PEHTHHIOBBIX areHTCTB.

st obeclieHeHHOH 3a/10JDKEHHOCTH, HE HaxoJsuieics B nedoinre, ¢ (pakTuueckoi MpocpovKoii
(3a MCKIIIOYEHUEM CpOKa MPOCPOUKH Ul IMPU3HAHMS ONEPallMOHHONW 3aJ0JPKEHHOCTH B COOTBETCTBHHU C
[Ipunoxxennem 5) BEpoSTHOCTH JIedoIITa PACCUUTHIBACTCS CJIETYIOLIMM 00pa3oM:

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

rue:

t — cpok mpocpoukwy,

PD(t)ipocpou — BepoSITHOCTD JiedonTa At HPOCPOUCHHON Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MPU3HAHUS IPOCPOUECHHON 330JKEHHOCTH HE ONIEPallMOHHOM,

T — cpok Ui IPU3HAHUS JAHHOTO THIIA 33]J0JDKEHHOCTH Ae(ONTHOMH,

PD — BeposTHocTh AedonTa 11l HEMPOCPOUECHHOH 3aJOJDKEHHOCTH, KOTOPast HCIOJIb30BaIach JJIs
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE HMPUMEHSJIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHA
paccuuThIBaeTCS Ha AEHB Nepe] HapyIIEHHEM CPOKa MCIIOIHEHHUS 0053aTebCTB.

Jnst oOecrieHeHHON HENPOCPOYEeHHOH 3a70JKEHHOCTH BEPOSTHOCTH Je(osTa pacCUUTHIBACTCS
IIyTEM CaMOCTOSTEIBHOTO TIOHKEHHS PEHTHHTA HA OHY CTYIICHb.

HToroBoe 3HaueHHE PACCUUTAHHOW BEIMUYMHBI B IIPOIEHTAX OKPYIILIETCS A0 2-X 3HAKOB ITIOCIE
3aIITOH, @ NTOrOBOE 3HAUCHHE, PACCUNTAHHOE B JOJISIX, OKPYIJIAETCS 10 4-X 3HAKOB MOCIIE 3aIsTOMH.

I[lpu ompenmeneHnu oOmero o0bemMa 00s3aTENBCTB, CPOKAa TOTANMICHHUS 3aJ0JDKEHHOCTH
Ynpasisromas KOMIAHUS PYKOBOJCTBYETCS CICAYIOIIIIM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpa MPEANOJIaraloT MPU3HAHUE B COCTaBE aKTHBOB
®doH/la 33I0KEHHOCTH KOHTPAareHTa ¢ OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, oreparoHHas
apeH/ia), BEJIMYMHA KPEIUTHBIX YOBITKOB M CPOK IOTAlIEHUS PACCUYUTHIBAIOTCA OTAEIBHO MO KaKIOU
MPU3HAHHON CyMMe 3aJI0JDKEHHOCTH KOHTpareHra.

— [Ipu orpaxkeHnu morameHus eOUTOPCKOI 3a0KEHHOCTH TIPU MOCTYIUICHHH TUTaTeKeH
OT KOHTPAareHTOB YTPaBIAIOMIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepedb, Ha3HAYCHHUEM
MOJIyYUEHHOr'0 IJIaTexa, Jjajee moyiokeHusaMu ctatbu 319.1. DI'paxknanckoro kojekca Poccuiickoi
denepanuu.

— Ecmu ycnoBus 3aKIFOUEHHOTO JTOTOBOpA IMPENIOaraioT eAMHOBPEMEHHOE NMpU3HAHKE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIPUMED, JOTOBOPHI KYIUTH-TIPOJAKH aKTHBOB) U IOTAIICHUE
3a/I0JUKEHHOCTH TPOM3BOIMTCS TPAHIIAMH B COOTBETCTBUHM € Trpad)MKOM, TO MOA OOHMM O0BEMOM
00s13aTeNTLCTB KOHTPAreHTa MOHUMAETCs BCS HETIOTallleHHAs CyMMa JI0JTa, a CPOK UCUUCIIsIeTcst TIo Hanbouee
paHHEe| JaTe morameHust TAKOTO JI0JTa, YCTAHOBICHHOHN I0TOBOPOM.

3. Ouenka aktuoB. Cayuail gedodrra.
Jlis Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIINBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

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

rae

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

N - KOJIM4eCTBO AEHEKHBIX MOTOKOB J0 IATHI MOTAIICHUS aKTHBA (00513aTEILCTBA), HAYHHAS C NATHI
onpeznenenus CHA;

P, - cymma n-oro jeHe)HOTO MOTOKa (TIPOIIEHTH ¥ OCHOBHAS CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAas ¢ AaThl onpeaeieHus CUA;

N - gomudecTBO AHEW OT mathl ompenenenns CUA mo maTel n-oro JeHEXHOTO MoToka. Jlis
MPOCPOYCHHOM YacTH 3all0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 JeHb, €CiM MOTHBHPOBAHHBIM
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CYXKJICHHEM HE YCTaHOBJICH MHOW CPOK; ISl HENPOCPOUYEHHOMN 3aJI0JDKEHHOCTH KOHTpAareHTa B COCTOSIHUU
nedoinTa B 1aTy HACTYIUICHUS! CPOKa MCIIOJIHEHUS 00s13aTeNIbCTB B KauecTBe Dy mpuHuMaercs 1 nens, eciau
MOTHBHPOBAHHBIM CYXK/ICHHEM HE YCTAaHOBJICH MHOI CPOK.

I'nep) - Oe3puckoBas cTaBka NMCKOHTHPOBAaHWS B INPOLECHTAX TIoJOBbIX. Jlust poccuiickux
KOHTPAreHTOB Ucroib3yeTcs 3HayeHue craBku KBJ] MockoBckoit Oupiku Ha aTy pacuera CIpaBeIMBOM
CTOMMOCTM  C  y4eToM  Cpoka  JO  IOTAllleHWS  COOTBETCTBYIOLIErO  IUIaTeXka P,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. Jljs
3aJI0JDKEHHOCTH CO CPOKOM [0 ITOTAIlIeHUs, He TPEeBHIMAomM | KaneHnapHseiid geap — ctaBka RUONIA
(http://ruonia.ru/). [nst MHOCTPaHHBIX KOHTPAT€HTOB HMCIIOIB3YETCS OE3PUCKOBAst CTABKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTB gedosiTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
teueHue D(n) mHEH MOKET 0Ka3aThCs B COCTOSHUH Ae(OTa, IIOPSIOK OTpeIeIeHUs] KOTOPOH YCTAHOBIICH B

HACTOSIIIEM IIPMWIIOKeHNH. 1Sl akTHBOB B cirydae fedonra 3HaYeHUE nokasarens PD nmpuHIMaeTcs paBHbIM
100%.

LGD (Loss Given Default, motepu mpu OGaHKpPOTCTBE) — HOJSI OT CYMMBI, TMOJBEPKECHHON
KpPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIydae JiedoiTa KOHTpareHra.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS nedonra
nepexo] BO3MOXKEH TOJNBKO B COCTOsIHUE oOecueHeHus. CrpaBeaanBas CTOMMOCTh TaKOH 3aJ10JDKEHHOCTH
olpenernsieTcs B COOTBETCTBUH C pasaesioM «2. OueHka akTiBoB. ObecueHeHue 6e3 gedonray.

[pu 5TOM 1O KOHTpareHTaM, B OTHOLIEHHH KOTOPBIX BEJIWYHMHA KPSAUTHBIX YOBITKOB pacCUUTaHA
Ha OCHOBE COOCTBEHHOH CTaTUCTUKH Y IPABIISFOLICH KOMIIAHHH:

- B Clly4ae OTCYTCTBHUS (haKTHUSCKOW IPOCPOYKU 00513aTeNbCTB HCHONB3YIOTC «KoahduuueHTs!
KPEAUTHBIX YOBITKOB IPH OTCYTCTBUH NPU3HAKOB 0OCCLICHEHMS 10 (HaKTHYECKOW MPOCPOUYKH (aKTUBHI O3
NPU3HAKOB OOCCLECHEHUsI), PACCUUTAHHbIE HAa OCHOBAaHUM CTaTHCTHYECKUX JAHHBIX YTIpaBisouien
kommanuu 3a 2018-2022rr.».

- Opu HanmMuuu (aKTHYECKOH NPOCPOUKH 00s3aTeNbCcTB HMCHoNb3yroTes  «KoadhduimenTs
KPEOUTHBIX YOBITKOB Ipu (akTuueckoil mpocpouke (obOecueHeHne Oe3 nedonra), pacCUUTaHHBIE Ha
OCHOBaHMH CTaTUCTUYECKUX JIAHHBIX YTpaBisitolei kommnanuu 3a 2018-2022rr.».

4. MeTona ydeTa KpeIHUTHBIX PUCKOB, IIYTEM OLECHKH CIPABSIINBOM CTOMMOCTH II0 OTYETY
OLCHIINKA 1O COCTOAHUIO HA 14Ty, HC PAHCEC BOSHUKHOBCHHUA CO6LITI/I$I, BEAYIICTO K O6CCQ6H6HI/IIO.

HpI/IMCHCHI/IC OTUY€Ta OLCHIIMKA IJIA I_[eﬂefl OIIpEACICHUA CHpaBCZ[HHBOﬁ CTOMMOCTHU C YYCTOM
06€CI_ICHCHI/I$[ BO3MOXKHO IJIs1 BCEX aKTUBOB, a TaK X€ JJIA HpOCpO‘IGHHOfI Z[G6I/ITOPCKOI7[ 3aJ0JDKCHHOCTH.

3. Tlopsiaok ompenesieHUs BeIHYNHbI KPEAUTHBIX YOBITKOB

)1,]'[5{ ueneﬁ KOPPEKTUPOBKU Ha er[[PITHBIﬁ PUCK KOHTparcHta praBJ’IH}OHlaH KOMIIaHUs HCHOJIb3YET
cleyromue noaxoasl K ompenenennio PD, LGD u BenW4nWHBI KPEAUTHBIX YOBITKOB (B COOTBETCTBHU C IOPSIKOM,
ompeneneHHbM B 11. 2 paszaena Il nacrosmux [Ipasm):

— Ha ocHOBaHMHM ITyOJIMYHBIX CTaTHCTHYECKUX JAHHBIX 110 BeposTHocTsM nedonta (PD) u
motepsiM B ciayvae aedonra (LGD) ogroTo M3 peHTHHTOBEIX areHTcTB Moody’s Investors
Service!®, Aranurudeckoe KpenutHoe PefitmaroBoe ArentctBo (AKPA), PefituaroBOC
arentcTBo RAEX («Qkcnept PAy), Fitch Ratings, S&P Global Ratings, ny0nukyembix Ha
CaliTe COOTBETCTBYIOILErO PEUTHHIOBOIO areHTCTBA B COCTaBe exXerofgHoro oryera. Ilo
KOHTpareHTaM, KOTOPBIM OBIT MPHCBOCH BHYTPEHHUI PEUTHHT Y IPABIIAIONICH KOMITAHUH,
HCTIONB3YIOTCS IMyOMUYHBIE CTATUCTHYECKHE JaHHBIE 10 BepoaTHOCTsIM nedonta (PD) n
notepsm B ciaydae nedonra (LGD) peitrurroBoro arenrcrea Moody’s Investors Service
(a Taxxke JIpPYruX pEHTHHTOBBIX AareHTCTB B TMOPS/AKE YMEHBIICHHS MPUOPUTETa
Amnanmurnueckoe Kpenntnoe PeitrunroBoe ArenrcrBo (AKPA), PeliTuHroBoe areHTCTBO
RAEX («9xcnept PA»), Fitch Ratings, S&P Global Ratings);

1 Yerounuk rannbix (Ympasmstrommast KOMIaHHs UCIIOIB3YET JaHHbIE, OMyOIMKOBaHHbIE Ha AaTy onpeaenerus CHA) - - Annual default
study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 41. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1983-2022

rpada 1 — na ropuzonte 1 ron.

LGD: Ta6auma Exhibit 7. Average corporate debt recovery rates measured by trading prices

crpoka Sr. Unsecured Bank Loan

rpacda 1983-2022. TTpu srom LGD paccuntsiBactes kak: LGD = 1 — RR (recovery rate).

Ipu 5tom LGD paccunrsiBaercst 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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— Ha ocHoBaHMH COOCTBEHHBIX Ha6n}0z[aeme CTaTUCTUYCCKUX NAHHBIX, MOATBCPKAAIOIINX
CTCIICHb 06CCH€HCHI/IH (BeJ’II/I‘{I/IHI)I KPEAUTHBIX y6I)ITKOB), B 3aBUCUMOCTH OT CpOKa
MPOCPOYKH, KPCAUTHOTO KAaY€CTBA KOHTPAreHTa U OXUAACMbIX K IMOJYYCHUIO JCHCKHBIX
IIOTOKOB.

4. Tlopsaaok ompesesieHHsl BeJUYMHbI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsAOeil KOMIAHUU

B cBomx pacderax VYmpapisromas KOMIAHUS TPHICP)KUBACTCS CIETYIOMNX OOIIENpU3HAHHBIX
MPHUHIAIIOB cOopa 1 00padOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTHCTHUYeCKask nH(popManus KOHKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
pe3yabTaThl PACUETOB,;

— pacder KOd(pUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ce0sl BEpOSTHOCTH Jedosra
(PD) u ypoBens noreps npu gedointe (LGD) n 1omkeH OCHOBBIBATHCS HA TIEPHOJIe HAOIIOICHUH, KOTOPBIN
OXBaTHIBAeT KaK MUHIMYM OJMH TOJHBIN UK AEJI0BOM aKTUBHOCTH;

— ornpezenseMble YIPaBIAIOMEH KOMIAHUEH 3HAYEHUS BEPOSTHOCTH Ae(onTa TOIKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE PEaM30BAHHBIX Ie(ONTOB NEONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedonte, ompeaensemble Ymnpasistomeil Kommanuel, IOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUCHHSAM PEaTbHBIX MOTEPH MPH Ae(OITE KOHTPATCHTOB.

Ha ocHOBe moOmy4eHHBIX pacyeToB, YIPaBIAIOMAs KOMIIAHMSA paclpenensier (paHKupyer)
€O TOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IIPOCPOUYEHHON 33/10/DKEHHOCTH.

PyKOBOJCTBYSICH BBINICYKa3aHHBIMU NPUHIWNAMH, YTPAaBJsIONIas KOMIAHUS IMPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMalK, HEoOXoAMMOHM maist pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha IoKa3atelsix BeposTtHocTu nedointa (PD) u ypoHst noteps npu nedonre (LGD).

Pacuer k03()(ULNEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUs) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JTAaHHBIX, MOJATBEPXKIAIOIIMX CTENEHb OOECIIeHEHUs, B 3aBHCHUMOCTH OT CPOKa IIPOCPOUKHU, KPEIHTHOTO
KayecTBa KOHTPAareHTOB U OXHJIAEMBIX CPOKOB IMOJYYEHMS ACHEKHBIX IOTOKOB, MCIOIb3YysS MaTPUYHBIN
METOJI TPYIIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCS Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYNNbl KOHTPAreHTOB MO CXOKUM XapaKTEePUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN kammrtan Ooixee 100 Teic. pyo.
(oHOBpEMEHHOE BHITIOJTHEHUE YCIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WiM ycTaBHbIN kKamutan mMenee 100 Thic.
pyo.;

— (usnueckue numa u UII.

Hctopuueckune ko3((UIMEHTH KPEIUTHBIX YOBITKOB (OOECIIEHEHHs) pPacCUUTHIBAIOTCS ITyTeM
JICNICHHUSI CYMMBbI KPEIUTHBIX YOBITKOB, IO KaX/10il IrpyImme KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOoHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCIIOJIB3YET METO KyMYJIITUBHOTO TIOCTPOCHUSI ITPUMEHHUTEIBHO K KaXKA0H IpyIe IPOCPOUKH:

™ o(KpeauTHble YOBITKHY 110 [ rpyIie KOHTPAareHTOB IIPHU CPOKE MPOCPOYKH OT 1 J10 n Heidt)

Y.(06'beM IPOCPOUEHHOM 3310/ HKEHHOCTH 10 BCEM KOHTpareHTam)

KoadduuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHbIC HA OCHOBAHMH CTATUCTHUECKHUX JaHHBIX
Vnpasnsonieii komnaauu 3a 2018-2022rr.15:

I'pymnma 1e6uTopoB/ KOHTPArEHTOB Kpenutnsie yositku (PD*LGD)

JlebuTop/KoHTpareHT oOpa3oBaH Goiee 3-X JIeT Ha3ad M YCTaBHBIH
kanuTan Gosnee unu paser 100 Thic. py6. (omHoBpemennoe Bomonnenue | 13,34%
YCIIOBHIT)

JlebuTop/KoHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3aj H/WIIN yCTaBHBII 23.09%
xanmTan meree 100 TeIc. pyo. !

Duznueckue nuna u UIT 33,22%

5 Ecmm CTOPOHOH II0 AOTOBOPY SBIIIOTCS ABA U Ooee KOHTPAreHTOB, IOMAJAION[Ne B Pa3HbIe TPYNIEI AeOUTOPOB/KOHTPArEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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KoaddurmeHTsl KpeTUTHBIX YOBITKOB NpH (HaKTUUECKOH mpocpouke (obecieHeHue Oe3 aedoinTa),
ACCUMTAaHHBIE HA OCHOBAHUM CTATUCTUYECKHUX AAHHBIX Y IPABIISIONIEH KOMIAHUH 32 2018-2022rr.16:

I'pynmna koHTpareHToB

Kpenutnsie yositku (PD*LGD),

TIPU IPOCPOYEHHOM

3a0/okeHHOCTH OT 1 10 30 nHei

KpenurtHble yobITKH
(PD*LGD) npu cpoke
MIPOCPOYEHHON
3a/10JDKEHHOCTH

ot 31 o 60 gueit

KpenutHbie yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUEHHON
3aJ]0JDKEHHOCTH OT 61 110
90 nueit

KouTtparent obpasoBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
kanuTan 6onee win pasen100
ThIC. pyO. (OZJHOBPEMEHHOE
BBIIIOJIHCHUE YCIIOBHIA)

13,34%

16,87%

17,30%

KownTparenT o6pa3oBan MeHee
3-X JIeT Ha3a W/UITH YCTaBHBII
karutan meHee 100 Tbic. pyo.

23,09%

25,65%

26,48%

Dusnueckne numa u UIT

33,22%

40,90%

42,33%

KoadduuueHT KpemuTHBIX YOBITKOB s ciydas nedoiTa, pPAaCCUUTAHHBIC HAa OCHOBaHUU
asJistronteil komnanuy 3a 2018-2022 rr.:

CTaTUCTHYCCKUX NTAaHHBIX Vo

KpeautHbie yOBITKH KpeautHbie yOBITKH
(LGD) npu cpoke (LGD) npu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'py1ia KOHTPareHToB [POCPOYCHHOM POCPOYCHHOM [IPOCPOYCHHON 3a/I0JKEHHOCTH CBBILIE
3a10JDKEHHOCTH OT 91 3a70JKeHHOCTH OT 181 365 nueit
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3aJl ¥ YCTaBHBI
kamuTan 6osee uau papen100 17,99% 18,57% 18,67%
THIC. py0. (OHOBpEMEHHOE
BBIIIOJIHCHUE YCIIOBHIA)
Konrparent o06pa3oBan MeHee
3-X JIeT Ha3aJ WK YCTaBHbII 29,22% 29,80% 34,18%
kartan meHee 100 TbIc. pyo.
Dusnueckue muma 1 I 43,34% 45,72% 47,15%

OCHOBI)IBaHCI) Ha MMCHOIHUXCA CTATUCTUYCCKUX JIaHHBIX, praBH)HOIlIaSI KOMIIaHUsA YCTaHOBWJIA,
4TO B CIIy4ae, €CIM 3aJ0/DKEHHOCTh HE BO3BpAIlCHA B CPOK TPH KaJICHAAPHBIX TO/la, TO BEPOSTHEE BCETO
Takasi 3aJI0JDKCHHOCTh He OyeT Bo3BpalieHa W B Gojee MO3AHHUN CPOK M BEPOSTHOCTH €e Bo3Bpara 0Oe3

JOIIOJTHUTCIIbHBIX BJIOKEHUU 10 B3BICKAHHUIO -

MUHMMaJIbHA. J[7 TakoW 320 KEHHOCTH KpEeAUTHBIE

yobiTKH (PD*LGD) ycranasnuBatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.
KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT MEPECMOTPY Y IPaBIISIONIEH KOMIIAHUEH HE pexe
OJTHOTO pa3a B roJ| ITyTeM BHECEHHsI M3MEHEeHHIT B HacTosue [IpaBuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

HacTosmuii mopsgok CiyXHUT Ui OLEHKM KpPEAMTHOIO PHUCKA KOHTPareHTa, MO KOTOPBIM
VYipasisitomas KOMIAHUS ONpeAeanIa peUTUHT. B kauecTBe peiTHHra KOHTPAreHTa UCIOJIb3YETCsL:

— AaKTyalbHblE Ha JaTy OLICHKUM DPEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEIUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIEH OLIGHKM B KaueCTBE PpEUTHHIra

KOHTpareHTa MIPUHAMACTCS HAUMEHBIITHHA u3 TIPUCBOCHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMH PEHUTHHTOBBLIMH areHTCTBAMH C MPUMEHEHHEM COOTBETCTBUS
ypoBHEW peHTHHTOB 10 Tabuie COOTBETCTBHS KAl PEHTHHTOB!
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoEeIb YK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

16 Eomm CTOPOHOH II0 JTOTOBOPY SIBISIIOTCS JBa M 0oJiee KOHTPAreHTOB, MOMNANAIONINE B Pa3HbIC IPYMIBI JeOUTOPOB/KOHTPAreHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Petitnaronas
rpymma |l
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiftunrosas CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC

— €CIIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHTOBBIX arcHTCTB Ha JAATy
OLIEHKH, TO OLEHKAa PEHTHHra KOHTPAareHTa IPOM3BOAWTCS HAa OCHOBE BHYTpPEHHEH
PEUTHUHIOBOM MOJENU YIpaBidooIed KOMIAHUU. BHYTpeHHUN pelTUHT npucBanBaeTCs
[0 MEXIYyHapOJHOW INKaJe COIJIACHO TaOJIMIE COOTBETCTBHS IIKal PEUTHHTOB
(mpuBeneHHOHM BbIE). BHYTpeHHMH PEHTHHT I€pecMaTpUBACTCs/TIONTBEPKAACTCS HE
pexe 1 pasza B roj, WM B ciiy4yae NOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsS] KOHTpareHTa. CBeJeHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
Crernuaai3upOBaHHBINA AEMO3UTApUN HE MO3[HEee JaThl Hadajga MPUMEHEHUS HACTOSAINX
ITpaBu, a Taroke exerogHo He no3auee 31 nexkadps xaxaoro roga. B cinydae nepecmotpa
BHYTPEHHEI0 PEHTHHIa, CBEJCHHMA O HEM NpeAoCTaBisAioTcs B Creruaan3HpOBaHHBINA
Jerno3utapuii He mo3gHee | pabodero aHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEIICHMSI O BHYTPEHHEM peHTHHre mpepocraBisitoTcs Crenuann3upoBaHHOMY
JICTIO3UTapHIO He 1o3/iHee | pabodero Hs ¢ 1aThl IPU3HAHMSA B COCTaBe aKTHBOB 3aiiMa 1
WHOTO aHAJIOTMYHOTO HHCTPYMEHTA.

IIpn nepBOHaYaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTH 3aeMINUKa |
MIPUCBOEHNE BHYTPEHHETO PEHTHHTA IPOBOIUTCSA Ha OCHOBAHMH IOCIIEAHEH TOCTYITHOW HA MOMEHT aHalIn3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHETO PEHTHHTa MPOM3BOIUTCA HA OCHOBAaHUH TOI0BON OyXraJlTepCKOH OTIYETHOCTH KOHTPAreHTa,

B cnydae mosBieHus uHopManuMM O 3HAYMTEIHLHOM YXYIIIEHHH (DUHAHCOBOTO IOJIOKEHHS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH M IEPEeCMOTP/NOATBEP)KICHHE BHYTPEHHErO pPEeHTHHTa
MPOU3BOJIUTECS Ha OCHOBaHMH IOCIEJHEH OCTYNHON Ha MOMEHT aHajln3a OyXIraJaTepCKOW OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTUHra KOHTpareHTa Ha OCHOBE BHYTPEHHEH pPEWTHHIOBOM MOJENn
VYnpasnsmomneil KOMIaHUU, IPUMEHSIOTCS CAEeAYOLINe IPaBUia:

— JUIsl JIeNO3UTOB M CPEJCTB, pAa3MEUICHHBIX Ha OaHKOBCKMX cCueTaX B KpEIUTHOU
OpraHM3alliM, WCIIOJIb3YEeTCA/ONPEAEIIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHON
OpTraHH3aINH;

— i1 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3aeMIIMKAa ¥ COOTBETCTBYIOUIETO MOPYYHTENS, NPH YCIOBHM HAIMYHS IO JIOTOBOPY
MIPEJOCTABICHUST 3aiiMa TOPYyYHTENbcTBA. lIpM 3TOM OIEHKa KpPEAWTHOTO pHCKa
3a€MIIUKOB M MOPYYUTENEH MIPON3BOIUTCA COBOKYITHO B OTHOIIEHHH Ka)KJIOTO JIOTOBOPA
3aliMa MM AQHAJOTHMYHOIO AaKTHBA, BBUAY TOrO, YTO MPU HEUCIOJIHEHUH WIH
HEHa UIe)KalleM  UCIONHEHWH  JIOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA HOPYYHUTEINb U JJOJDKHUK OTBEYAIOT IEpe] KPEIUTOPOM COJIMIIAPHO (B CHITY
c1. 363 'K P® 1 ycnoBuii 3aKi104eHHBIX 10TOBOPOB 3aiimMa). [Topyuurens oTBeyaer nepen
KpPEIUTOPOM B TOM ke 00beMe, KaK M JOJDKHUK, BKIII0Yast YIUIaTy IPOLEHTOB, BO3MEIICHHE
CyIeOHBIX M3AEPXKEK 110 B3BICKAHWIO JIOJTa M JPYTHX YOBITKOB KPEIUTOpa, BHI3BAHHBIX
HEWCTIOJIHEHUEM T HeHaIJIS)KAIIUM HCIIOJTHEHHEM 0053aTeNIbCTBA JODKHUKOM.

Takum 00Opa3oM, B ciydae, €CIM B OTHOIICHUM 3aeMIIUKA, TOPYUUTENS Y PaBISIONICH
KOMIIaHWEl TPHCBOEHBI BHYTPEHHHWE PEUTHHTH pa3sHOTO YPOBHA, TO B IEIAX
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KOPPEKTUPOBKU CHpaBeﬂHI/IBOﬁ CTOUMOCTH aKTHBOB Ha er,HPITHI)Iﬁ PUCK KOHTparceHrta
CJICAYCT MPUMCHATH HauMEHBIIUI 13 MNPUCBOCHHBIX.

5.1. MeTtoaoaorusi NMPpUCBOCHUSA BHYTPECHHET O peifle{ra 3a€MIIIMKOB

PeiftuaroBass mMozmens HeoOXoauMma UId ONpPENEICHUS KPEAUTOCIOCOOHOCTH 3aCMINHMKOB H
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IENBI0 KOPPEKTHPOBKH CIPABEVIMBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBIH PHCK 3aeMmuKa (cormacHo myHKTY 13 HacTtosmux [IpaBm).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJEIH SBIIAIOTCS ONPENEICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢puHaHCOBEIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXHOCTH. PeWTWHTOBas MOIETh
KOPIOPAaTUBHBIX KOMIIAHUH TAaK)K€ YUUTHIBACT BINSHHUE CTPAHOBOTO M OTPAcIeBOT0 prucKoB. KoppekTupoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOW3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIUTHOTO KIMMaTa CTPaHbl U
CTETIeHN 3aBUCHMOCTH OM3HECa PEHTHHIYEMOH KOMIIAHUM OT CTPaHOBBIX pHCKOB. OTpacieBas cnenuduka
KOPHOPaTHUBHON KOMITaHHH YYUTHIBAETCS B PEUTHHIOBOM MOJIEIHM KaK B BUJIE OT/EIBHOTO ITOKa3aTesisl, Tak U
Ha OCHOBE 3KCIIEPTHOT'O aHAJIU3a C Y4€TOM 3HAUMMOCTH TEX WJIM UHBIX CTaTeH OTYSTHOCTH XapaKTEPHBIX JJIS
pa3nuuHbIX oTpacieil. Takke NpOBOAUTCS OLICHKA CIIEIM(UYECKHIX JJIsl OTPACIIH ITOKa3aTeleH IesITeNbHOCTH
KOMIIaHHWH.

Oo6rias tabauia GakTopoB U BECOB MPECTABICHA HUXKE!
Bec HOArpYIIILL B Bec nokazarens
IMoarpymnma (GakTopoB Pyl IMokazaTemnu B UTOTOBOM
HUTOTOBOM Oaiie
Oaure
Crpanossie (akTopsl (25%)
CrtpaHa UM  OCHOBHBIE  PBIHKH 506
JICSITETIbHOCTH
Onenka cpessl 25% XapakTepucTUKa Y)KOHOMUKH CTPaHbI 10%
PerynsropHas cpena 5%
PeliTuHT cTpaHbl 5%
Busnec-daxtops! (30%)
Ornenka 10% CTpyKTypa BJIaJeHU 5%
COOCTBEHHUKOB BeposaTHOCTh NOIEPKKU 5%
PBIHOYHBIE TTO3UITTH 1%
OTpaciieBo pHUCK 8%
Onenka OuszHeca W 20% 3aBHCHUMOCTh oT 4%
KOHKYPEHTHOH Cpe/Ibl MOCTABUIMKOB/TIOTpeOUTENICH
I{eHOBBIC/BAaFOTHBIE PHCKH 2%
KpenuTHas ucropus 2%
®dunancoBbIe QakTopsl (45%)
KauectBo oT4yeTHOCTH
6,8% KadecTBo oTueTHOCTH U ayuTa 6,8%
U ayuTa
BenmmunHa BEIpyYKH 1,1%
JluHaMuKa OCHOBHBIX 4.4% BenmnunHa COBOKYITHBIX aKTHBOB 1,1%
. b
rokasaresueu ' JInHaMHKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
Jonrosast Harpy3ka 10,1%
o [TokpbITHE NPOLIEHTHBIX IIATEXEH 3,4%
Jonrosas Harpyska 20,2% 0
Crpykrypa foara 3,4%
HeszaBucumocTh 3,4%
JlocTyn K peIHKaM KanuTana 2,0%
Koaddumument Tekyuiei 0
0 2,7%
JINKBUIHOCTH 6,8% JIMKBHUJTHOCTH
Kos¢ppunnent MTIHOBEHHOI 2 0%
JIMKBUJTHOCTH !
OKcriepTHas OIICHKAa JWHAMHKH U 0.7%
MEPCICKTHB MPHOBUIPHOCTH '
CBOOOIHBIN JE€HEKHBIN IIOTOK 1,4%
[pubBUTEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenbHocTh Kanurana 1,4%
Mapika yrcTol npuObUIN 1,4%
Mapyxa EBITDA 1,4%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaliuIle) mpeacTaBisier coooi
OTAETBHO B3ATOE HANPABJICHUE HCCIEAOBAHUS OJHOTO MIIM HECKOJIBKUX aCTIEKTOB AESTEIbHOCTH KOMITAHUU
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Y OLICHUBACTCS MO ONpeeTcHHOM mKkaie, ot 0 10 120 6anos. OueHka (akTOpOB MPOU3BOJUTCS TOCPEICTBOM
MeTosia GUHAHCOBBIX KO3((GHUINEHTOB U METO/1a SKCIIEPTHOTO aHAIIN3a.

PeiiTuHroBass Mojenb MUMeeT MNONYJIOrapu(PMUUECKYIO CHenU(pHUKALUI0, TO €CTb 3aBHCUMOCTH
UTOTOBOro Oajula OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX
(kxadecTBeHHBIC ()AaKTOPHI).

WtoroBeIid 6aymur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOmuIle (haKTOPOB U BECOB:

TOTAL SCORE =); Xi * Ki, rne

Ki — 3Ha4eHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JAHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIME MCTOYHMKaMU MH(GOPMAIMU U aHaiu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBJISIFOTCSI:
— OTYETHOCTh, COCTABJICHHAas B COOTBETCTBHH C MEXKIYHApOJHBIMU CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsaThiMu craHmaptamu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpPHOAA C YYETOM MpHMe4aHWi. B cirydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTAaBJIICHHAas WO HaIMOHAIBHBIM craHmaptam (@it Poccum — PCBY), wm
YIIpaBIEHYECKasi OTYETHOCTD;
— MaTepHalIbl CPEICTB MaccoBOM HH(popManuy;
— ©XKEKBapTaJbHbIH OTYET YMUTCHTA LICHHBIX Oymar, HH()OPMaMOHHEIH MEMOPaHIYM;
— Marepualbl peUTHHIOBBIX areHTCTB;
— TpoYMe UCTOYHUKH KaueCTBEHHOI MH(OpMany 0 KOMIIAHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM 00pa30M HOBJIHUSATH Ha IJIATEKECTIOCOOHOCTh M YCTOHYMBOCTh KOMIIAHHUH, TAHHBIE
(akTophl B 00s3aTENIFHOM MOPS/IKE TMOAPOOHO OIMUCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIUSIHUS
(axTopa, 3ToMy (akTopy npucBamBaercs ITpapHOW WIM OOHYCHBIH Oaiil, KOTOPBI CyMMHpYeTCs C
UTOTOBBIM 0aJJIOM PEUTHHIOBON MOJICITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MPUCBAaNBACTCSl BHYTPEHHUH PEHTHHT (COTNIAaCHO MEXIYHAPOIHOW INKane PEHTHHIOB) B COOTBETCTBHHU CO
CIIeyIomIeH TabIuiei:

Htorosslii 6ann BHYTupeHHI/IfI
pedTHHT
oT 710 (MexyHapoaHas
IIKasa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
7 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCccC+
51 49 CCC
48 46 CCcC-
45 0 CC
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IToporossie

3HA4YCHUA IoKasateiei JACATCIBbHOCTHU

KOHTpal"eHTa/3aeMIlII/IKa/Z[661/ITOpa JUIS 1eneit NPpU3HAHUA aKTHUBA 00eCIICHCHHBIM

1. OTtpunartenbHbIi KanuTan (OTpULIATENbHBIE YUCTHIE AKTHUBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOT0 (PUHAHCOBOT'O I'O/Ia;
3. CHixenne BeIpydkd Ha 50%.

5.2. MeTtopao/iorusi NpucBOeHUsS] BHYTPEHHEro peiiTHHra KPeIUTHBIX OpPraHu3anuii

OLCHUBAcMOI'0

PeiituaroBass Monenb HeoOXoanMa ISl  ONPEAEICHUS KPEOUTOCIHOCOOHOCTH  KPEOUTHBIX
OpraHU3ali, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PHUCKA, C LEIbIO
KOPPEKTUPOBKU CIIPaBEATNBONA CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEIUTHOW OpraHU3aIuH.

BxoaHBIME JaHHBIMU PEUTHHIOBON MOJIENH SBIISIOTCS ONPE/IENIEHHBIC XapaKTePUCTUKU KPEIUTHON
opranuzanyy ((pMHaHCOBBIE M He(PUHAHCOBBIE), B3BELICHHBIE UCXOS U3 UX BKHOCTH. PelTHHroBast Mosienb
TaKXKe YUYUTHIBAET BIMSHUE CTPAHOBOrO pucka. KOppeKTHpoBKa Ha YpOBEHb CTPAHOBBIX PUCKOB
MPOU3BOJUTCS HA OCHOBE PEHTHUHIOB KPEJAWTHOTO KJIMMara CTPaHbl M CTENCHHW 3aBHCUMOCTH OHM3Heca
PEUTUHIYEMOM KPEIUTHOM OpraHu3aluu OT CTPAHOBBIX PUCKOB.

O6mas Tadina

AKTOPOB U BECOB NPCACTABJICHA HUKC:

Bec noarpymiel B

Bec nokasarens

Io mra (pakTopoB IMokazaTemnu B UTOTOBOM
APy ¢ p HUTOTOBOM Oaiie
Oaure
Crpanossie dakropst (30%)
CrpaHa UM OCHOBHBIE  PBIHKH 6%
JICSITETIbHOCTH
XapakTepucTHKa SKOHOMHUKH CTPAHbI
OreHka BIIUSHUS 0 " 0
30% U YpOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerymnsitopHas cpena 6%
PelTiHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
0
OreHka 20% CrpykTypa BrageHus 10%
COOCTBEHHHMKOB BeposiTHOCT TOAIEPKKU 10%
0 5 PrIHOYHBIC TO3UIINT 4%
eHka OusHeca WU
H N 10% JuBepcudukanys no BugaM OuszHeca 3%
KOHKYPEHTHOH Cpe/Ibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KauectBo oTueTHOCTH
2% KadecTBo oTueTHOCTH U ayuTa 2,0%
U ayuTa
Kiuenrckas KOHLEHTpauus B 1,6%
AKTHBaX
Onepanuu co CBSI3aHHBIMHU 1.6%
CTOpOHAMH
OkcnepTHasT — OLEHKA  Ka4yecTBa 320
1
opTQeIsi aAKTHBOB
KauecTBo akTHBOB 16% p1) 0
[IpocpoueHHast 3a10JKEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jonsd pO3HHYHBIX KPEIUTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTH HAa pBIHKE IICHHBIX 2 4%
Oymar '
BojaTwiibHOCTE M KOHIICHTPALUS 2.0%
CPE/ICTB KIMEHTOB
JuBepcuduranms HUCTOYHUKOB 0
. 2,0%
TaCCHBHOM 0a3sl
Crpykrypa JlocTyn K peIHKaM Kamurajia 2,0%
00s13aTENLCTB u 10% KoHneHTpanus no cpoyHocTH 2,0%
JIUKBUIHOCTD Jonst Mex0aHKOBCKHUX KPEIUTOB B 05%
00s13aTeNbCTBAX '
Jons onepanmii PETIO 0,5%
JIMKBUIHOCTH 0,5%
3aBUCHUMOCTD OT PHIHKOB KaIlmuTaaa 0,5%

62



OkcrepTHas ~ OIICHKA  KadecTBa 0
JlocTaTto4HOCTH " 0 3,0%
CTPYKTYpa Kamurajia 6% Kafurana
PYKTYP JlocTaToO4YHOCTH KamuTayia 3,0%
OKcrepTHas OIICHKA JUHAMHKH U 2 4%
[IpubBLTBEHOCTH u MEPCTIEKTUB NPUOBLILHOCTH '
3¢ PEeKTUBHOCTH 6% PenTalesbHOCTh aKTHBOB 1,2%
NESITEIbHOCTH PenrabenbHOCTD KamuTaia 1,2%
YPpOBEHb MPOLIEHTHON MapKu 1,2%

Kaxkaplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaliuIle) MpeacTaBisieT co0oi
OTJENIBHO B34TOE HAIIPABICHHUE UCCIIEJOBAHUSA OAHOTO WM HECKOIBKHX aCHEKTOB AEATEIILHOCTH KPEIUTHOM
OpraHM3alliy U OLIEHUBAETCS N0 orpeeeHHoit mkae, ot 0 1o 120 6anoB. OueHka GpakTopoB IPOU3BOIUTCS
MOCPE/ICTBOM MeTo/1a (pUHAHCOBBIX KO3 (HUIIMEHTOB U METO/a SKCIIEPTHOTO aHANIN3a.

PeiituHroBass Mojenb MMEET MONYJIOTapH(PMUUECKYI0 Clelu(UKAIno, TO €CTh 3aBUCHMOCTD
UTOTOBOTrO0 Oamia OT JOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIE (PAaKTOPHI).

WtoroBeriA 6ayur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
6aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TabmHIe (pakTOPOB M BECOB:

TOTAL SCORE = 3}; Xi * Ki, tne

Ki — 3Ha4eHwue i-ro0 KpUTEpHs;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanmMpIMu UCTOYHUKAaM¥ HH(OpMALWK ISl aHAITN3a KPETUTHBIX OPraHU3alii SBIISIOTCS:
— OTYETHOCTh, COCTABJCHHAs B COOTBETCTBHM C MEXIYHapOJHBIMU CTaHAApPTaMH (UHAHCOBOMH
otruetHoctu (IFRS) w/mmm oOmenpuHsaTeiME craHmaptamu Oyxraixrepckoro ydera CIIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJAA C YIETOM MPUMEYaHUi. B ciydae OTCYyTCTBUS — OTYETHOCTB,
COCTaBJICHHAS IO HAIMOHAIBHBIM CTAaHAApTaM WIM YIPaBJICHUECKAs OTYETHOCTh. [ OIEeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BAaHHE OTYETHOCTH, COCTABICHHOH B
cootBetcTBrK ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHalibl CPEJICTB MaccoBoi HH(Gopmanuy;
—  ©XKEeKBapTaJbHbIH OTYET YMUTEHTA LIEHHBIX OyMmar, HH(GOpMalMOHHBI MEMOpaHIyM;
— MarepHanbl peHTHHTOBBIX ar€HTCTB;
— cnucok apGUIMPOBAHHBIX JIMIL, WHQOPMAIKS O CYIIECTBEHHBIX COOBITHSIX, a TaKXkKe MHpoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ MPOYHE HCTOYHNKH Ka4ECTBEHHON HH(POPMAIMU O KPEIUTHONW OpraHH3alHH.
CPEAHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.
I padusie n 6oHycHBIe 6aiTbl. [IpH BIsIBIEHNN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEIUTHOM
opranmzanyy. J{aHubie GakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO ONMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BiMsHUS (akTopa, aToMy (akropy npucBamBaercst mrpadHoi Wi OOHYCHBIN 0all, KOTOPBIH
CYMMUPYETCSI C UTOTOBBIM 0aJllIOM PEHTHHTOBON MOJIEITH.
Hcxons u3 konngectBa HabpaHHBIX HTOroBbix 6annoB (TOTAL SCORE), kpenuTHO# opraHn3aiu
MIPHUCBAaNBACTCSA BHYTPEHHUH PEHTHHT (COTIacHO MEXIYHapOAHOM IIKale PEHTHHIOB) B COOTBETCTBHH CO
cIenyronel TadIuen:

Hrorosblit 6asn BryTpenuanit

pEeUTHHT

oT 10 (MexyHapoaHas
TIIKaJIa)

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-
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83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCC-
44 0 CcC

Hoporom,le 3HAYCHMUS TOKa3aTelIe JesATEIbHOCTU OICHHBAEMOIO

OpraHu3aIiK/IeOuTOpa I IeicH MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

KOHTpaFeHTa/ Kp €IMTHOM

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

2. YOBITKH 110 UTOTaM 3aBEPUICHHOTO (PUHAHCOBOTO TO/1a;

3. Hapymienust KpemuTHOW oOpraHu3aiueil 00s3aTeNbHBIX HOPMATHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUChIBaeTC KpeAUTHRIM opranuzauusM Muctpykuueit 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONlepaAllMOHHAA Je0uTopcKast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOI 3210 5KEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKOM UCIOJHEHUSs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HapyLIeHHUs yCJIOBHIA
HCIOJIHEHMSI 00513aTeILCTB
KOHTPareHToM /11
onepanMoHHON Ne0UTOPCKOI
3a00KeHHOCTH )

Jebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
NpU3HAHUS JeOUTOPCKOM
33I0JDKCHHOCTH

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

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

OT1cyTCcTBHE IPU3HAKOB

10 pabouux mHEH ¢ HaThl

smuteHToB, ETF

(IIOJTHOTO/4aCTHYHOTO) o NpU3HAHUS JeOUTOPCKOM
obecrieHeHHS
o0nHUranusIM MHOCTPaHHBIX 3aJJ0JDKEHHOCTHU
SMHTEHTOB
Jleburopckast 3aJ10JDKEHHOCTD TI0
BBIILIATE JIIUBUIEH]IOB 1o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SOMHUTEHTOB, I0XOJaM IO IasiM 3aJ0JDKEHHOCTH
IMaeBBIX HMHBECTHUIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIJIATE WBHUJICHIOB o cra"aapTHo - 45 pabouux nHei
AMBHACHA OTcyTCcTBHE IPU3HAKOB sap p e
AKIUAM, JIETIO3UTAPHBIM C JIaThl MPU3HAHUS JeOUTOPCKON
obOeclLieHeHUs
pacnuckam MHOCTPaHHBIX 3aJ0JDKEHHOCTH

Jleburopckast 3aJ10JDKEHHOCTD TI0
BO3BpaTy  CpEACTB CO cuyera
Opokepa /co cuera B HKI]

OTcyTCcTBHE IPU3HAKOB
obecrieHeHNs

3 pabouux gHs

Jleburopckasi  3a70JKEHHOCTS,
BO3HMKIIAsE B  pe3yibTare
NepeBoia JCHEXKHBIX CPEACTB
(JIeHBI'H B ITyTH)

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

3 pabouux mHs

Jleburopckast 3a10JDKEHHOCTD TI0
HA4YHNCJIICHHBIM Ipon€HTaM Ha
OCTaTOK IACHEXKHBIX CPCIACTB Ha
pacueTHOM cyeTe

OTcyTCcTBHE IPU3HAKOB
obecrieHeHNs

obeclieHeHre MPOU3BOINUTCS C
TEPBOTO JTHS IMIPOCPOUYKHU
00s13aTENBCTB OAHKOM

Jleburopckast 3a10JDKEHHOCTD TI0
caenKaM (o KOTOPBIM
HACTynwjia Haubojiee paHHSIA
JlaTa pacyeToB)

OTcyTCcTBHE IPU3HAKOB
o0ecCLIEHEHNUS;
Cpok noramesus 1e0UTOPCKOH
3aJ10JDKEHHOCTH He Oojee 15

3 pabouux gHs

17

HCITOJIHEHUS 0013aTEILCTB KOHTpPAareHTOM HE MPEAYCMOTPCH.

Jnst HeonepaunMOHHON JeOMTOPCKOM 3aJOIDKEHHOCTH JOIYCTUMBIM CPOK HapyLICHUs YCIOBHUH
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paboumx nHEH ¢ 1aThl ee
BO3HHMKHOBEHHS (C y4ETOM CpOKa
MIPOJIOHTaINH U
nepe3akIdeHul JOroBOpOB).

ABaHCEI, BBITAHHEIE 110 CAEIKAM
3a cueT umyiuecrtsa @onna

OTcyTCTBUE IPU3HAKOB
00CCIICHEHUS;

Cpok noramieHus 1e0UTOPCKOMH
3aI0JDKEHHOCTH He Ooiree 15
pabounx gHEH C JaTH ee
BO3HHKHOBEHHS (C yIE€TOM CpOKa
MPOJIOHTAIMU U
Tepe3akIloueHUI JOTOBOPOB).

3 pabounx mHA

Oco0blIe yc10BHs, MPUMEHsieMble A5 OLeHKU U o0eclieHeHHsl 1e0UTOPCKOIl 3a10/KEeHHOCTH, He

YKAa3aHHOI B Tal/ulle BbIlle:

— JebuTopckas 3aJ0/DKEeHHOCTh 110 aBaHCaM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIN3UPOBAHHOTO
JIeTIO3UTapHsl, 8y JUTOPCKOI OpraHu3alny, OLICHIIUKY, OUpIKe U JIUIY, OCYIIECTBISIONIEMY BeJCHUE
peecTpa BiajenblieB HMHBECTULUUMOHHBIX IacB IIM® u Ha omiaTy pacxoloB, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPABICHUEM, OILICHHMBACTCA 110 HOMHHATY M OOECLEHHBAETCS C YYeTOM
KPEOUTHOTO PUCKa B COOTBETCTBHH C MOPSAKOM, yKazaHHOM B IIpunoxenun 4, mo ucredeHnu 25
pabounx AHEH ¢ 1aThl OKOHYaHMS CPOKA OKa3aHUS YCIYT, YCTAHOBICHHOH YCIOBUSIMH IOTOBOPA;

— nmebuTopckas 3am0JDKCHHOCTh Ympapistomed kommanmu [IM®D, Bo3HUKIIAs B pe3ynbTare
HapylIeHWs NpaB BIAJEIbLEB WHBECTHIUOHHBIX IIa€B,
00ECLICHNBAETCSI C Y4YETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, o uctedeHNn 25 paboUYHX THEH ¢ TaThl €€ BOSHUKHOBEHHUS.

OLCHHUBACTCA 110 HOMHUHATY H

OOecueHeHHe yKa3aHHOM JEOMTOPCKOHM 3aJ0JDKEHHOCTH HE MPOM3BOAMUTCS ITIPH  COOJIOACHUN

CIEAYIOMMNX YCIOBUI:

— HaJuyue 000CHOBAHHOTO SKCIEPTHOI'O (MOTUBHPOBAHHOTO) CYXJICHUS Y PABIISIONICH KOMITaHUN
0 TOM, YTO yBEJIHMUCHHE CPOKOB OKa3aHUsI YCIYT MJIM MOTAIICHUS 1eOUTOPCKON 3a0/DKEHHOCTH He
SIBIISICTCA CJIEACTBHEM HETaTUBHBIX MPOIECCOB, BO3HUKIINX B JESITEIHHOCTH JODKHHKA;

— HaJU4YHE JOKYMEHTAJIFHOTO MOJATBEPXKICHHS OT KOHTPAareHTa CPOKOB IOTANIeHHs 3310JDKEHHOCTH

/oxazanus ycryr [TN®.

Jeburopckas 3aJ0JDKCHHOCTD 110 BO3MEIICHUIO HAJOTOB U3 OFOJKETa OIICHUBACTCS IO HOMUHAIY H
He 00eCIICHHBACTCSI HE3aBUCHMO OT CPOYHOCTH €€ MOTallleHus. B cirydae moirydeHust 0T HaJIOTOBOTO OpraHa
pemieHns 00 0TKa3e B OCYIIECTBICHHH 3a4eTa (BO3BpaTa) CyMM H3JIMIIHE YIUITAYEHHOTO HAJIOTa, IIPOUCXOAUT
npekpamenne npuzHaaus B [IM®D neOUTOpcKoi 3aJ0/KEHHOCTH MO BO3MEIIEHUIO CYMMBI Hajlora, B
pa3Mepe, YKa3aHHOM B TAKOM PELLEHUHU.
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IIpunoxenue 6. [lepeyeHb AKTHUBOB, OLIEHNBAEMBIX M0 OTYETY OI[€HIIIHUKA
[epeueHb aKTUBOB, OLEHUBACMBIX [0 OTYETY OICHIIUKA:
— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OMPEACTUThH CIPABEITUBYIO0 CTOMMOCTh HHBIM
crocooom;

— Hpoqaﬂ ,ue6mopc1<a51 3aJ0JDKCHHOCTh, B CJIyd4a€ HaJlM4us MNPHU3HAKOB 06eCI_IeHeHI/I$I u
HCBO3MOKHOCTU UHBIX METOAOB OIPCACIICHUSA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNIOJIb3YeMbIX B LeJIX ONpeaeIeHus

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

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckas ¢ommosass Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopxkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

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

1. IlpuMeHeHUe PEITHHIOB MEKIYHAPOHBIX PeHTHHIOBBIX AT€HTCTB.

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

1.2. Hanuuue y poccHHCKOro KOHTpareHTa peUTHHIa HHOCTPAHHOIO PEMTHHIOBOIO areHTCTBA HE
MIPUHUMAETCS B pacueT U pacCMaTpUBAETCs, KaK OTCYTCTBUE pedTuHra. s onpenenenus PD ucnons3yercs
CJEYIOIIMNA MOAXO:

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

B ciyuae HanMuus y KOHTpareHTa pPEeWTHMHra OJHOTO M3 POCCHMCKHUX PEUTHHTOBBIX areHTCTB
npuMensiercst 3HaueHue PD, ompeneneHHOe pOCCHHCKUM peHTHHTOBBIM areHTCTBOM AO «Okcmept PA»
(manee — ArentctBo) (Tabnuia 8 «YpoBHH (4acTOTHI) Je]oiTa MO pEHTHHIOBBIM KaTErOPUAM HAIIMOHATIBHON
POCCHIICKON pEeHTHHrOBOW MIKalel ~ATEHTCTBAa JUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obyranuii ¥ ”HCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHHUS», B COCTaBE OTYETa 00 HCTOPHUYECKHX TaHHBIX
00 ypoBHsAX Aedonra MO pPEeHTHHTOBBIM KaTETOPUSAM TNPHMEHAEMBIX peHTHHTOBBIX mkam Ha 01.01.2023.
Ucrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf.). Ipu stom B
Cilyqyae HalW4yus y KOHTpPareHTa HECKOJIBbKHX PEWTHHIOB, IPHCBOCHHBIX Ppa3HBIMH POCCHHCKUMH
PEHTHHTOBBIMH arcHTCTBAMH, BBIOMpAaeTCSd HAWMEHBIINH PEWTHHT W3 aKTyaldbHBIX M COOTHOCHTCS C
peiituarom AO «Oxcnept PA» B coorBercTBuM ¢ Tabmureil COOTBETCTBHUS LIKal PEUTHHIOB B M. 5
[Mpunoxenus 4. «MeTonuka OLEHKH KPEAMTHOTO PHCKa KOHTpareHTa». B cirydae He0OX0MMOCTH IPOBECTH
comnocranienue petuaros OO0 "HKP" u OO0 "HPA" ¢ peiftunramu AO «3Qxcnept PAy ucnons3yercs
Ta0JIMIA CONIOCTABICHHS PEHTHHIOBBIX KA POCCUICKNX KPEAUTHBIX PEUTHHTOBBIX ar€HTCTB, yKa3aHHOI B
Wudopmanmonnom coobmenun banka Poccum ot 30.12.2021 «Mudopmanuss o comocraBlieHUH
PEUTHHTOBBIX IIKAT POCCHIICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTBY. [l oroOpanHOro peiftunra ot AO
«Oxcnept PA» BeiOupaercs cooTBeTcTBYIOIIEee 3HaueHne PD no Tabmure 8 s cpoka 1 rox.

JAist KpYIHBIX KOHTPAareHTOB B CIydae OTCYTCTBHUS PEUTHHIAa OJJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX
areHTCTB, HE OTHOCSIIMXCS K MPEATIPUATHAM MAJIOTo U cpeHero OusHeca (BeIpydka 4 mipn pyo. u 6oiee B
TOJ), TIPUMEHSICTCSI CPeOHssI BeposATHOCTh Aedonra miss Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHHH aKTyaJIbHOTO OTYETA MO €KETr0JTHOMY UCCIIE0BaHNI0 KOPIOpaTUBHBIX fedostoB (Annual default
study) ¢ npuMeHeHneM COOTBETCTBHS YpoBHel peiitinros, Tadbmuna Exhibit 42. Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2022». Beibupaercs 3uauenre PD ast cpoka 1
roz.

1.3. Onmnpenenenue 3HaueHuss LGD BO3MOXXHO 1O aKTyaJbHOMY OTYETY HHOCTPAHHOIO
peituHroBoro areHTcTea Moody’s uepes COmoCTaBICHUE PEHTHHIOB POCCUUCKUX PEUTHHIOBBIX areHTCTB.

3nauenne LGD ompenenseTcs HA OCHOBAaHUM aKTyaJlbHBIX MyOJWYHBIX JOCTYIHBIX JAHHBIX W3
oTyeTa pEeHTHHTOBOro areHTcTBa Moody’s Mo €XEeroJHOMY HCCICIOBAHUIO KOPHOPATUBHBIX Je(OITOB
(Annual default study) Tabxuua Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 na ropusonTe 1 roji B COOTBETCTBUY C MMPUHA/IEKHOCTHIO COMOCTABICHHOTO PEHTHHTA
KOHTpAreHTa K rpyrie pedTHHTOB, JJIsl KOTOPBIX OIpeesseTcs recovery rated,

B ciy4ae Hamu4us y KOHTpareHTa peTHHra OJJHOTO M3 POCCUHCKUX PEUTHHIOBBIX areHTCTB Yepes
COIIOCTaBJICHUE PEUTHHIOB B COOTBETCTBHH C TaOIuUIIel COOTBETCTBUS KAl PSHTHHIOB B 1. 5 [IpritoskeHust
4. «MetoanKa ONEHKH KPEIUTHOTO PHCKA KOHTPAreHTa» OINPeAeIIsIeTCs pEUTHHT PEUTHHTOBOTO areHTCTBA
Moody’s. [Ipu 3ToM B ciydae HaIW4HsI HECKOJIBKUX PEHTHHIOB, MPUCBOCHHBIX PA3HBIMH POCCUHCKUMH
PCHTHHTOBBIMH areHTCTBAMM, BBIOMPACTCS HAUMEHBIIMHA PEWTHHT M3 aKTYaJIbHBIX M COOTHOCHTCS C
perituaroM areHTctBa Moody’s. B cirygae HeoOXoAMMOCTH TpoOBECTH comocTasieHue pedtnaro OO0
"HKP" u OOO "HPA" ¢ pefituarom arearctea Moody’s, COTIOCTaBICHHE OCYIIECTBISACTCA Yepe3 PEUTHHTH
AO «Oxcnept PA» ¢ mcmonb30BaHMEM TaONHUIBI CONOCTABICHHUS PEHTHHTOBBIX MIKAT POCCHHCKHUX
KPEIUTHBIX PEHTHHTOBBIX arcHTCTB, yka3aHHOH B MupopmamumonHoM coobmennn banka Poccun ot

18 Eom B yOIMKYeMbIX MaTepraax PeHTHHTOBBIX ar€HTCTB HCIIONb3yeTcst okasarens Recovery Rate (RR), To morepu npu seonre
(LGD) ompezemnsioTcs CIeAyIonmM 00pa3oM:

LGD=1-RR,
rie:

RR (recovery rate) — oxuaaeMslii IPOLICHT BO3BpATa 10 IPOCPOUCHHBIM BBIILIATAM, IPUBOUMBIIl arCHTCTBAMH UL KAXKI0T0 PEHTHHTa
B ©XKETOIHBIX UCCIICOBAHUSIX.
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30.12.2021 «MHdopmanusi 0 COMOCTaBICHUN PEHTHHIOBBIX IIKAJl POCCUHCKHUX KPEIUTHBIX PEHTHHIOBBIX
areHTcTB». Hanuune y KoHTpareHTa peiTHHra HHOCTPAHHOTO PEHTHHIOBOI'O areHTCTBA HE MPUHUMAETCS B
pacder M paccMaTpHBaeTCs, Kak OTCYTCTBUE PEUTHHTA.

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

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

2. ledosrT MM MPOCPOYKA MO BAJIOTHBIM 00513aTeJILCTBAM.

2.1 JInst KOHTpareHTa MOXeT He CUUTAThCS COOBITHEM JiedoliTa MK 00ECIIEHEHUsI HEUCTIOTHEHUE
00513aTeNILCTB B BAJIIOTE, OTIIMYHON OT POCCHHCKOTO pyOIIs, €CII MIMEIOTCSI OCHOBaHHUS 110JIaraTh, 4To 1edoT
MPOU30IIEN U3-32 COOBITHH, HE CBSI3aHHBIX C JEATENILHOCTHIO KOHTPAreHTa, HalpuMep, BBEACHUs CAHKIIHH,
3aIpeTa/HeBO3MOYKHOCTH  pacyéToB CO CTOPOHBI HMHOCTPAaHHBIX KOHTPAareéHTOB WM POCCHHCKUX
roCy/lapCTBEHHBIX OPTaHOB.

2.2. HewucnosHeHHbIE 00s3aTENbCTBA KOHTPAreHTOB, B TOM YHCJIE IO BBIIUIATE KYIOHOB H
JUBUIEHIOB B MHOCTPAHHOM BaloTe, MO cOocTOsiHUIO Ha 31 urons 2022 roxa BKIIOUHUTENBHO, CUUTAIOTCA
HaxXOMAIIMMHUCA B JedosiTe B CIydae, €CIM TaKoe HEHCIIONHCHHWE BO3HHUKIIO B pe3yibTare AeHCTBHI
(Oe3meiicTBUS) MHOCTPAHHBIX JICTIO3UTAPHO-KIUPHUHIOBBIX KOMIIAHUH (B T. 9. MEXIYHapOJHBIX pacuéTHO-
KIMpUHTOBBIX IeHTpoB «EBpokmmp Bank», T. Bproccens, u «Kmuperpum baakuarY, T. JltokcemOypr),
WHOCTPAaHHBIX OAHKOB WM WHBIX CAHKIMOHHBIX JEHCTBHMM WHOCTPAaHHBIX TOCYyJapcTB M (WiM)
perynupyrouux opraHoB. Jledonr u obecueHeHHe B OTHOIICHHH CaMOT0 KOHTPareHTa/IMHUTEHTa, B TOM
YHCIIe IEPEKPECTHBIN NE(OIIT 110 €ro MHBIM 0053aTeIbCTBaM, HE BO3HUKAIOT.

Jlo 31 uromst 2022 roja HEUCTIOTHEHHE TAKUX 00A3aTEILCTB HE SIBISIETCSA COOBITHEM 00ECIIEHEHUS
i nedoinTa s neneil KOppEeKTHPOBKHU CIIPaBEIMBON CTOMMOCTH TaKOi 3310J’KEHHOCTH.

2.3. C 31 urons 2022 roja (BKIIOYUTENBHO) 0053aTENBCTBA 110 LIEHHBIM OyMaraM B MHOCTPaHHOW
BaJIOTE OLIEHUBAIOTCA CJIEAYIOMIMM 00pa3oM:

2.3.1. O6s3aTenBCTBA, B TOM YHCIIE IO BBIIUIATE KYNIOHOB U JMBH/CHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYLIECTBIISCTCS HA CUETE HOMHHAIBHOTO JIEP)KAHWS CIEHHATN3UPOBAHHOTO
nenosutapusi, oTkpeitoro B HKO AO HP/I, 1 o KOTOPBIM BEIIIIaTa HE MOKET OBITh IIPOH3BENICHA B PYOIISIX
B COOTBETCTBUH C JCHCTBYIONIIMM 3aKOHOAATENbCTBOM P®, ¢ naTel mMpu3HAHHS B MMYIIECTBE I1a€BOTO
WHBECTHLMOHHOTO (OH/AA TPU3HAIOTCS HAXOMIIIUMHUCST B cocrtostHuM aedonra, LGD mo »tum
o0s13aTesnbcTBaM npuHUMaeTcs paBHbIM 100%.

2.3.2. O6s3aTeNnbCcTBa, B TOM YHCJIE 10 BBITUIATE KYMIOHOB M JUBHUJEHIOB, B OTHOIICHUH IEHHBIX
Oymar, XxpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CYETE HOMHHAJIBHOTO JEpKaHUS CIEHUATH3NPOBAHHOTO
nenozutapusi, oTkpbiToro B HKO AO HP/I, u BeIIu1aTa M0 KOTOPBIM MOXKET OBITH MPOM3BEJICHA B PyOIIX B
COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJATeIbcTBOM P®, ¢ naThl NMpU3HAHUS B HMMYINECTBE IIA€BOTO
MHBECTHLMOHHOTO (hOH/Ia OLIEHUBAIOTCS B 0OIIEM OPsIAKE, YCTAaHOBIEHHOM Hactosmumu [IpaBunamu, npu
3TOM C JaThl HacTyruleHus nedonrta coriacHo Hactosmux [IpaBun LGD mo stum oOs3arenbcTBam
npuanMaercst paBHbiM 100%. B cirydae ecam mpsiMo MM KOCBEHHO cTajla HabOirojaeMa WM JOCTYITHA
nH(OopManus 0 TOM, 4TO 00s3aTeNbCTBA OyIyT HOTAIIECHBI B ONIPEAEICHHBIH CPOK, B TOM YHCIIE B PyOIIX B
CyMMe, 3KBHBICHTHONH CTOMMOCTH O0s3aTeNIbCTB B MHOCTPAHHOI BailoTe, CPOK HACTyIUIEHHs aedoinTa
MOXET OBITh M3MEHEH (YBEJNMYEH WM YMEHBIIEH B COOTBETCTBHU C IIOJydEHHOH WHQOpManuei), Ha
OCHOBAaHWW MOTHBHPOBAHHOTO CYXXJICHHUS Y NPABIISIONIEH KOMITAaHHH.

2.3.3. O06s3aTenbCcTBa, B TOM YHCIIE MO BBIIATE KYIIOHOB W JTUBUJCHIOB, B OTHOIICHUH IIEHHBIX
Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISETCA Ha CUETE HOMHHAIBHOTO JEpPKaHUS CIICHHATH3NPOBAHHOTO
JIETIO3UTapHs], OTKPBITOTO B MHBIX Aerno3uTapusax, kpome HKO AO HP/I, onenmBarotcs B 00memM nopsiake,
ycTtaHoBIeHHOM HacToamuMHy [IpaBmmamu. C maTel, KOTAa MpsiMO MIJIM KOCBEHHO CTajla HaOroaeMa WiH
JoCTyITHAa HH(GOPMAITHI O TOM, YTO 00s13aTeIbCcTBA HE OyyT HOTANICHBI B pe3yIbTaTe COOBITHH, YKa3aHHBIX
B I 2.2, Takue 00s3aTeIhCTBA TPU3HAIOTCS HAXOMSIIUMUCST B cocTossHUM Jedonta 1 LGD mo stum
obs3arenscTBaM npuHUMaeTcs paBHbIM 100% (pemienue odopmisieTcsi MOTHBHUPOBAHHBIM CYXXJICHHEM
VYupasistronield KOMIIaHUH).

2.4. JIns o0s3aTeNnbCTB B MHOCTPAHHOW BAJIIOTE MOXET HE CYMTAThCsl coOblTHEM paedoira
WCIIOJIHEHHE 3TUX 00s13aTeNIbCTB B MHOW BaJIIOTE.

3. OcoGeHHOCTH ONpe/e/IcHHS] AKTHBHOTO PBIHKA.

OnpeneneHne akTHUBHOTO pPBIHKA OCYIIECTBIISIETCS C y4eTOM TOTO, YTO BO3MOXHOCTB
HCIIOJIB30BAHUA JAHHBIX IMOCJIEAHETO TOPTOBOTO AHA HAa TOPIOBBIX IIOMIAJIKaX HE IIPUMECHACTCA B Cly4ac,,
KOTJ]a HETOPTOBEIH IeHB (WJIN OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSA3aH C IPHOCTAHOBKOW TOPTOB TI0
pemiennto banka Poccum, TMPHOCTAaHOBKOW TOProB B Cllydae JOCTYMIKEHHS YCTAHOBJICHHBIX OHpIKeH
MOPOTOBBIX 3HAYCHUH WM MHBIMH COOBITHSMH (COTIIACHO MOTHMBHPOBAHHOMY CYXACHHUIO YTPaBISIONMICH
KOMITaHHMH), CIIOCOOHBIMM CYLIECTBEHHO NOBJIUSATh Ha HM3MEHEHHE CIPABEIUIMBOW CTOMMOCTH B TaKoOH
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HeTOpI‘OBLIﬁ ACHb 1O CPAaBHCHUIO C TOCICAHUM TOPrOBbIM JHEM. B cjly4dac, ¢CJIM BO3HUKIINEC
00CTOATENLCTBA MNpUBOAAT K 3aTPpyAHCHUIO (HGBOBMO)KHOCTI/I) OIpPCACICHUA CHpaBeI[HHBOﬁ CTOUMOCTH
AKTHUBOB, YIIPaBJIAIOIIasA KOMIIAHU 00s13aHa MPUOCTAHOBUTH Bblady, MNOTALICHUEC U obmeH NHBCCTUIIMOHHBIX
nmacB I1acBoro HMHBCCTUIIMOHHOI'O (bOH)Ia o mpruivHaM, HC 3aBUCAINIUM OT praBJ’IHIOIlIeﬁ KOMIIaHUH,
0€30THOCUTEILHO THUIIA ITA€BOI0 WHBCCTUIIMOHHOT O (bOHHa U HC3aBHUCHMO OT (l)aKTI/I'-IeCKOFO MMpOBEACHUA
npooeayp mo BbIJA4YE, IOTAIICHUIO H O6MeHy WHBCCTUIIMOHHBIX IIa€B B MOMCHT BO3HHUKHOBCHUA
0053aHHOCTH T10 TIIPUOCTAHOBJICHUIO.

4. Onpenenenue 0e3pMCKOBOI CTABKH.
B ciydae oTcyTCTBUS aKTyaJbHBIX TaHHBIX I onpeneneHus 3HadeHns Kb/l MockoBckoi Oupxu
B CBS3U ¢ OTCyTCTBHEM TOoproB mo O®d3 (mo mpwumHaM, yKa3aHHBIM B II. 3 Hacrtosmero [Ipuimoxenws)
MPUMEHSIETCS CIEAYIOIUI TOAX0 ] METOJUKA:
B kauecTBe 0€3pHUCKOBOI CTaBKU MPUMEHSETCS CIECIYIOINE CTABKH:
® IS ONpEAEJICHHs CIIPaBEIIMBOH CTOMMOCTH 0053aTEIbCTB CO CPOKOM JI0 MOTALICHHS HE
Oonee 6 MecslLEB MCHONB3YETCSl CTaBKa, IOJy4YaloUIascss METOAOM HHTEpPIIOJSIIUH
(mampumep, nuHerHo#) n3 ctaBok RUONIA (http://ruonia.ru/). Ha maty ompeneneHus
CIIpaBeIJIMBON CTOMMOCTH;
° UL 00513aTENBCTB CO CPOKOM IIOTaIIeHus oT 6 MecsieB 10 1 roma — u3 craBok ROISFix
Ha JIaTy OIIPEAEIICHNs CIIPaBeNINBOM CTOMMOCTH;
e s 00s3aTENECTB CO CPOKOM morarieHus cBbimie roga craBka Kb/l xoppektupyercs B
COOTBETCTBUH C MOTHBHPOBAHHBIM CYXJICHHEM YNPABISIONICH KOMIIAHIMHM Ha OCHOBAHUH
METOIWKH, pa3paboTaHHOH  yOpaBisIIOmell KOMODaHWEH W 3aKpeIICHHOW B
MOTHBUPOBAaHHOM CY’KICHUU.

5. Ilpu3Hanue U omiara 00s3aTeJbLCTB MO BBIIVIATE BO3HATPAXKICHUS YNPABJIAKOLIeH KOMIaHMUH,
CIEeNHMATU3NPOBAHHOIO ICTIO3UTAPHS, CIIENHATU3NPOBAHHOIO PErUCTPATOPa, AyAUTOPA, OLEHIINKA B
NMepuo/l NMPUOCTAHOBJICHMSl BbIIA4YU, NMOTalleHHss U O0MeHAa HHBECTHIHOHHBLIX INAaeB B CBSA3H CO
cJIOKUBLIeHcs HAa (PMHAHCOBOM PbIHKe KCTPAOPAUHAPHOM cuTyauueil (B TOM 4ucJie ¢ BBeJAeHHbIMU
HE/PY/KECTBEHHBIMH FOCy1apCTBAMH OrPAHHYCHUSIMH)

[Mpu3zHanne n omata 00s3aTENLCTB IO BHIIUIATE BO3HAPAXKICHWH YNpaBISIONIEH KOMIAHUH,
CHELHAIN3HPOBAHHOMY JETIO3UTAPHIO, Ay JUTOPCKOM OpraHN3aluy, OLEHIIUKY U JIUILY, OCYIIECTBISIOMIEMY
BEJICHUE pEecTpa BIAJENbLIEB HMHBECTHLHMOHHBIX maeB [IM®, B TeueHHe KaJeHAAPHOTO roja MOXKET
OCYIIECTBIISIThCS 0€3 HAUMCICHWS pe3epBa Ha BHIIIATY COOTBETCTBYIOIIMX BO3HATPAXKICHUH, NpH
OJTHOBPEMEHHO COOJIFO/ICHUH CIIEMYIOIINX YCIOBHH (HA OCHOBAaHWH MOTHBHPOBAHHOTO CYXKICHHSI
Ynpasisromei KOMIaHUH):

1) mpusHanume u omjara o00s3aTeNbCTB 10 BBHIIIATE BO3HATPAXKIEHUN O€3 HAuMCIeHHUS pe3epBa
OCYILECTBIISICTCS IO MOMEHTa BO30OHOBJIEHHUS pacdyeTa CTOMMOCTH YUCTHIX aKTHBOB [T D;

2) HauMCJIEHWE M oOIUlaTta O0s3aTesIbCTB IO BBIILIATE BO3HATPAXKAECHHH OCYLIECTBISIETCS B IpeAenax,
ycTaHOBIEHHBIX B [IpaBuiax qosepurensHoro ynpasieHus [IM® npenensHbIX pasMepoB BO3HATpaKACHUN;
3) Ynpasisiomas KOMIIaHHS IPU OTIpeJIeNIeHNN (paKTHIECKOTO pa3Mepa BO3HArpaXXIEHHUsI pYKOBOJICTBYETCS
(hakTOpaMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBIMICHUSI BO3HArpakJCHUs, yKa3aHHbIM B mucbMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

71



