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l. OO0mme nosoxkeHust

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX akTHBOB (mamee — «[IpaBumiay)
VHTEpBanbHOTO MaeBOTO HMHBECTHUIMOHHOTO (hOHAA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «Aib(a-
Kanuranm» (nanee — «@oumgy, «[TUD») pazpaboranst OO0 YK «Anbda-Kanuran» (manee — «Ympasisrorias
KOMIIaHUS») B COOTBETCTBUHU C TPeOOBaHISIMH 3aKOHOMaTenhcTBa Poccuiickoit Dexepannu, B TOM YUCIE
VYkazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O0 omnpeneneHHN CTOMMOCTH YHCTHIX aKTHBOB
MHBECTHLMOHHBIX (DOHJOB, B TOM YHCJIE O TOPsAKE pacuéra cpeHEro0BON CTOMMOCTH YHCTBHIX aKTHBOB
11aeBOr0 MHBECTUIIMOHHOTO ()OH/IA M YUCTHIX aKTHBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (hoHa, pacu€THOMN
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeJaHHOTO B OIJIaTy MHBECTHLMOHHBIX MacBy (fajnee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT IOPSAAOK M CPOKH ONpEAEICHHS CTOMMOCTH UYUCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAIOK pacuéTa CPEeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONPENEICHUS PAcYEéTHOM CTOMMOCTH MHBECTHUIIMOHHOTO mast (oHAa U
MOPSIOK OMPEAEICHHs CTONMOCTH UMYILECTBA, IEPEIaHHOTO B OIIATy MHBECTHIMOHHBIX MacB (hoHIA.

VYnpasnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH [IpaBmiamu, mpu YCIOBHM HX cornacoBaHusd Crenuaan3upoBaHHBIM
[Jeno3urapuem.

[paBuna noanexar npumenenuto ¢ «01» urons 2021 roxa.

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

Z[aHHI)Ie, TOATBEPKAAIOINC paC‘IéTLI BCJIMYMH, IPOU3BCACHHLIE B COOTBETCTBUM C HACTOAIIUMU
IIpaBunaMu, XpaHATCS HE MEHEE TPeX JIET C AaThl COOTBETCTBYIOLIETO pacuéTa.

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

[TpaBuna (M3MEHEHHs W JIONIOJHEHHS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpBITHIO Ha caiiTe
VYuopasmarome#t kommannun [IM® B  umHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «HTEepHET»
(https://www.alfacapital.ru/):

- He MMo3/IHee JTHA Hadala cpoka ¢popmuposanus [TNO;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Havaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

[IpaBuna (u Bce M3MEHEHUs] M JOMOJHEHUS K HUM 3a 3 (TpH) mocieqHuX KaJleHJapHBIX Toja)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

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

CTOMMOCTDb YUCTBhIX aKTHUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeeAeTcs KaK pa3sHUIIa MEX/Iy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») W BEJIMYMHOW BCEX 00S3aTENHCTB, MOJUICKAIINX HCIIOJHEHHIO 32 CUET YKa3aHHBIX
aKTHBOB (J1aniee — «00s3aTeNIbCTBAY), HA MOMEHT OIIPEJIeNICHHs] CTOUMOCTH YHUCTBIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Omnenka
CIIPaBEIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoil denepanuu npukazom
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 urons 2012 rona Ne 106H «O BBeieHHH B IeHiCTBHE
W TIpEeKpalleHn! JeHCTBUS TOKYMEHTOB MEXIyHApOAHBIX CTaHJapTOB (HMHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit @enepanun», 3aperucTpUpOBaHHBIM MuHHCTEpCTBOM IocTHLUU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEAEHHBIMU B JACUCTBUE HA TEPPUTOPUU
Poccuiickoii deneparun nprkazom Munucrepera punancoB Poccuiickoit @enepanmu ot 17 nexadps 2014
roga Ne 1518 «O BBepeHHWH IOKYMEHTOB MEXIyHApOIHBIX CTAaHAApPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil @exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacTosnwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) MPUHUMAIOTCSA K PAacdEéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepauun.

Cpenueronobas CHA TTU®D (namee — «CI'CYHA») Ha nr000ii ACHH ONpEeNieTCs] KaK OTHOIICHHUE
cymmbl CUA Ha Kakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ matel 3aBepuieHus (okoH4anus) popmuposanus [IMD) no natsr pacuera CICUA k yucity pabounx
JHEH B KaJeHIapHOM Tony.

CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:

—  Ha aary 3aBepiieHus (okoHuanus) popmuposanus [IND;



— B Clly4ae IIPUOCTAHOBJICHUS BbIJayH, IOTAllICHUs] 1 0OMEHA MHBECTHLMOHHBIX I1acB — Ha
JaTy BO30OHOBJICHUS UX BBIAAYH, ITOTAIICHUS] U OOMEHa;

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

— mocue 3aBepiueHus (okonyanus) popmupoBanust CHA TN D onpenensieTcs B mopsiake:

O ©XEeMeCsSYHO Ha IOciIeJHMH pabouuii JieHb KaJeHJapHOro Mecsla [0
KaJIEHAApHOr0 MECSIIA, MPEAIIECTBYIOEro Mecsly, B koropoM ITH® uckitouex
u3 peectpa [TN®;

O Ha TOCIeNHUN pabouymii [eHb CpoKa MpHeMa 3asBOK Ha MpHOOpeTeHHe,
ToranreHne 1 0OMEH HHBECTUIIMOHHBIX MAEB;

O Ha ToClefNHHWH pabounii [eHb Cpoka TIpHeMa 3asBOK Ha NPHOOpETeHHE
WHBECTHLMOHHBIX  I1a€B, BBIIABAEMBIX MPH  JOCPOYHOM  IIOTAIICHUHU
HWHBECTUIUOHHBIX I1aCB;

O Ha mocinemHud pabouyMii JeHb CpoKa IIpueMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOJTHUTENbHBIX MHBECTUIIMOHHBIX T1aeB;

O Ha Jary, NpeALIeCTBYIOIIYI0 nare mnepexona (OHAa W3 OJHOH yIpaBIISIOIIEH
KOMIAHMM B  JAPYIyl0O  YOPAaBIAONYI0 KOMIAHMIO M K3  OAHOIO
CIECUATN3NPOBAHHOTO  ACMO3WTapHs B  JAPYrOd  CIleIMalN3UPOBAHHBIA
JIENO3UTapUil.

CTOMMOCTB YHCTBIX aKTHBOB OIPENENACTCS HEe MO3JHee padodero JHs, CICAYIOMETO 3a IHEM, I10
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIISAETCS OTNPEEICHNE CTOMMOCTH YHCTHIX aKTHBOB.

CroumocTh 4MCTBIX akTMBOB DOHIa ompenensercs Mmo cocTosHuto Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YIE€TOM JAaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AN YTpaBifouled KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOI'0 Hosca.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, norumMarorcs Bce
natel onpenenenus CHA [N D, ykazanusie B HacTosuux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYA, a Takxke pacué€THas CTOMMOCTh
HMHBECTUIIMOHHOTO nast @oHa ONpeeNIAtoTCs ¢ TOUHOCTHIO /10 IBYX 3HAKOB IOCJIE 3aTOH, C IPUMEHEHUEM
MpaBHJI MaTeMaTHYECKOTO OKPYIJICHUS B BATIOTE, yKa3aHHOW B [IpaBmiiax NOBEpUTEIHHOTO YINPaBICHUS
DougomM.

B ciryqae ecnu B [IpaBuinax qoBeputenbHOro ynpasieHus DOHIOM He yKazaHa BaJIIOTA, B KOTOPOH
OTIPEIETAIOTCS. CTOMMOCTh YHCTBHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHIMOHHOTO Nast DoH/a, TO yKa3aHHbIE CTOMMOCTH OTIPENEIISIOTCS B PyOIIsX.

B cimydasx M3MeHEeHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa OINpezeseHa CTOMMOCTb YHCTHIX
aktuBoB B pazmepe 0,1 (Homp mensix ogHa mecstast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPAIeHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (0053aTeNbCTBA) CTOMMOCTH YHCTBIX AKTHBOB MOJICKHUT
nepepacdéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBISATHCSA TOJBKO B CIIydae, Korjaa
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) coctaBiseT meHee yem 0,1
(Houb nensix ogua necsitas) % KOppeKTHOH CTOMMOCTH YHCTBIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB HAa 3TOT MOMEHT pacuéra cocrasisier mMenee 0,1 (Homb memsix omna necsrast) % KOppeKTHOH
CTOMMOCTH YHCTHIX aKTHBOB.

CTonMOCTh MMYIIECTBA, IIEPEJAaHHOTO B OINIATy MHBECTHHHOHHBIX maeB [T, ompenensercs B
cooTBeTcTBHM C TpeboBanmsMH DenepanpHoro 3akoHa «OO0 WHBECTHIMOHHBIX (OHIAX», NMPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBanusiMu Y kazauus u [Ipasunamu onpenenenns CHA.

Jata, Mo cOCTOSTHHIO Ha KOTOPYIO OTPENENIeTCs] CTOMMOCTh MMYIIECTBa, IEPEIaHHOTO B OILUIATy
MHBECTUIIMOHHBIX MaeB [IM®, He MokeT OBITH OIpeesicHa paHHEee JAThl Iepelayd TaKOro WMYIIEeCTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpENeNeHUs] CTOMMOCTH HWMYIIECTBa,
MepeAaHHOTO B OIUTATy WHBECTHIHMOHHBIX naeB [IM®, Ha OCHOBaHUM OTYETA OLIECHININKA.

Jata, Mo cOCTOSTHHIO Ha KOTOPYIO ONPEAEIIeTCs CTOMMOCTh UMYIIECTBa, MEPEAaHHOTO B OIIATY
WHBECTUITMOHHBIX TaeB [ ®, Ha OCHOBaHWU OTYETa OICHINMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IepeJjaun TaKoro MMYILECTBA B ONJIATy HHBECTULIMOHHBIX naeB [T O.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTHLHMOHHBIX maeB [IU®, onpenenserca no
cocTOsIHUIO Ha 23:59:59 Ha maTy nepeaadyu UMYLIECTBA B OIUIATYy HHBECTUIIMOHHBIX naes [THD.

1. Kpurepun npusHaHus, npeKpamieHUus TPU3HAHMUA MU METOAbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJIbLCTB

1. OO0mme moJroKeHUus
KpMTepnn MpU3HaHuA, OpeKpaliCHus MpU3HaAHUA OIMpPCACIIAIOTCA B COOTBECTCTBUU C
Me)KHyHapO,HHLIMI/I cTaHAapTaMu q)HHaHCOBOﬁ OTYCTHOCTHU. MCTO,Z[I)I OIMpCACICHUA CTOMMOCTU aKTHBOB U
06H33TCHLCTB OIPEACIIAIOTCA B COOTBETCTBUHN C MC)K[[yHapOHHbIM CTaHJapTOM q)HHaHCOBOﬁ OTYCTHOCTHU
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(IFRS) 13 «Ouenka cripaBeAarBoi CTOMMOCTHY. METOIbI ONPEICIICHUSI CTOMMOCTH aKTUBOB, BXOASIINX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS MOJ YIPaBICHUEM
VYnpasnsroneid KOMIaHUH, HE JOJDKHBI Pa3inyaThCs.

B cimyyae mpuoOpeTcHHsS aKTHBOB, KPUTCPUHM MPU3HAHHS KOTOPHIX WM METOJIBI OIMPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHBl B HAcTOSIUX [IpaBmiax, YTpapisromas KOMIIAHHs 3a0JIarOBPEMCHHO
BHOCHT JIOTIONTHEHHA B HacTosue [IpaBuia.

2. HOpﬂ)IOR KOPPCKTUPOBKHU CTOUMOCTH AaKTHUBOB, COCTABJJIAIOIIUX UMYIIIECTBO
e

CToNMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMYILIECTBA IACBBIX HWHBECTHUIMOHHBIX (DOHMOB,
TIOJUICXKHUT PETryISIPHOMY aHalnm3y Ha oOecIieHeHHe (TeCTUpOBaHHME Ha OOCCIEHEHHE) B CBSI3U C
HEOOXONMOCTBIO0 KOPPEKTHPOBKH CIIPABEIINBON CTOMMOCTH B CITy4ae BO3SHUKHOBEHHSI COOBITHI, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0KHAaeMble Oy ayIine AeHEKHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHHS).

OreHka cIpaBe/UIMBOM CTOMMOCTH aKTUBOB JIOJKHA YUUTBIBATh IPEMHIO 32 PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEJUTHBIN PUCK KOHTPAreHTa, OTPaXKaroIyI0 CyMMY, KOTOPYIO YYaCTHUKH PBIHKA ITOTpeOoBan
OBl B KauecTBEe KOMIIEHCAINH 32 HEOIPEAEICHHOCTD, IPUCYIYIO JEHEKHBIM TOTOKaM.

Jlnd neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBisioniast
KOMIIaHUS UCIIONB3YEeT CIEAYIOIINN TTOAXO;

— €CIT KOHTPAareHT MMEeT PEHTHHT, MPUCBOCHHBIH OJHUM W3 KPEAWTHBIX PEHTHHTOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAaHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peiituHroBeix areHTCTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutnaeckoe Kpenutaoe PeiituaroBoe ArenrctBo (AKPA), PeittuaroBoe
areHTcTBO RAEX («OxcnepT PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBe €XEeroJHOro 0TYeTa, B MOpsAKe, IpeaycMoTpeHHOM B Ilpunoxenuu 4;

— €CJIM KOHTPareHT UMEET PEUTHUHT, IPUCBOCHHBII Ha OCHOBAHUYU BHYTPEHHEH PEUTUHIOBOI
MoJienu YTIpaBIAOMIeH KOMIIAHUHM, TO U KOPPEKTHPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PHCK
UCIIOJNIb3YIOTCS AaHHbIe N0 BeposiTHOCTsIM nedonta (PD), paccunrannsie Y pasisiiomieil KOMIIaHHEH;

— €CJIN KOHTPareHT He MMeeT PEeHTHHra, TO I KOPPEKTUPOBKU CTOMMOCTH aKTHBOB Ha
KPEQUTHBII PUCK MCIOJB3YETCs JaHHBIC [0 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTATHCTHKH YTIPABIISIONIEH KOMIIAHHUH.

MerToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH
aKTHBOB HAa KPEANUTHBIA PUCK KOHTpAareHTa (Jajee — MeToAnKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHHue aKTHBOB, BXOAAIINX 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 4eM 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 IyONWYHBIA DPEHTHHT OJHOTr0 M3 KpPEAMTHBIX
PEUTUHTOBBIX ar€HTCTB, B COOTBETCTBUH C METOAUKOM, MpuBeneHHOW B IIpunoxxeHun 4 K HACTOSAIIMM
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 Y IpaBistome KOMITaHHEH;

— 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(HIHMAIBHON
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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 JACITEIPHOCTH (32 HCKIIOYCHHEM CIIy4acB, KOTJA JHICH3MS CHAeTCS KOHTPAarcHTOM
JOOPOBOITBHO)/YIIPABIISAIONICH KOMITAHAN MACBBIX WHBECTUIMOHHBIX (oumoB I[IM®, mam KOTOpPOro
HaxonsaTcs B coctase [ITMD;

— OT3BIB (aHHYNHPOBAaHWE) y SMHUTEHTa/KoHTpareHra aomycka CPO Ha ocymectBieHme
OCHOBHOTO BHJa JACITEIPHOCTH (32 HCKIIOYCHHEM CIIy4acB, KOTJA JHICH3MS CHAeTCS KOHTPAarcHTOM
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 MpPUBENET K HECIHOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (DUHAHCOBBIE
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, nponomaumeﬁ 3aJ0JIKCHHOCTHU HUJIN OTCpO‘-IKOﬁ BCEX HMJIK 4YaCTHU nnaTenceﬁ);

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;

— MOSBIICHHUE y Y IPaBIIAIONICH KOMITAaHUHN HH(POPMALUK 0 BO30Y>KICHUH YTOJIOBHOTO JleNa B
OTHOIICHHUH (bI/ISI/I‘-IeCKOFO JIMna UJinu 00BSBIIEHUH €TO B PO3BICK;

— HapymIeHHe CpOKa WCIONHEHHs OO0S3aTeNbCTB HA MEHBIIMH CPOK, YeM OMNpEAeNCHO
Ynupasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM IS NpU3HAHUS IeOUTOPCKON
33JI0JDKEHHOCTH OIIEpPaLMOHHOI;

— WHBIEe COOBITHS, ONpeessieMble Y IPaBIsIOIICH KOMITaHHEH.

OOecrieHEHUE IO Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydac BO3HUKHOBEHHS OOECIEHEHHS 10 OJHOMY aKTHBY OCTaJbHbIE AaKTHUBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK K€ CUNTAIOTCS 00eCIIeHEHHBIMH;

— MOPYYUTENBCTBA U TAapaHTUH Haxoxsuerocs B aedoire KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ ydeToM oOecIieHeHHsI.

MOHHUTOPHHT TPU3HAKOB 00ECIICHEHUS

— MOHHUTOPHHT 110 (PHHAHCOBOH OTYETHOCTH - HE MTO3KE YeM uepe3 1 MecsIIr mocye mosiBIeHus
TaKoH OTYETHOCTH, HO HE peke, 4eM | pa3 B moaroaa st oryetHocTr 1o PCBY u 1 pa3 B roj 11 OTIETHOCTH
o MC®O;

— MOHHUTOPHHT IO PBIHKY [IEHHBIX OyMar NpoBOJAMTCS Ha €KeTHEBHOW OCHOBE;




— MOHHUTOPHHT N0 (PM3UYECKUM JIMLIAM IPOBOAUTCS HE PEXE YeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JJAHHBIM I10 CYJIeOHBIM pa30MpaTesIbCcTBaM IIPOBOJUTCS HE PEXe, YeM pa3
B MecsIl. B ciydae manoit 3HaunMocty aktiBa 1o oTHomeHu0 Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOJAUTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0eclieHeHus. Y TIpaBiIsomas KOMIaHUsI UMEET IPaBo MMPEKPAaTUTh CYUTATh
33JI0JKCHHOCTh  OOCCIIEHEHHOU (MaHHOEe IEWCTBHE MOIDKHO OBITh OOOCHOBAHO MOTHBHPOBAHHBIM
CyXJIeHHEeM YTPaBJIIONIeii KOMIAHNN):

— B CIydae MPEKPAalICHHUs MPUBEIIIEro K 00CCICHEHUIO HAPYILICHUS MOPOrOBBIX 3HAYCHUI
(hMHAHCOBBIX MOKa3aTeNeil B TEUCHUE JBYX KBapTaJIOB;

— B Clydac H3MCHEHHs COCTaBa aKIMOHEPOB, KOTJa HOBBIC AKIMOHEPHI CYIIECTBEHHO
YIYYIIAOT OLEHKY BO3MOXKHOMW IOIICPIKKH 3aeMIIUKA/KOHTPAreHTa;

— B cllydae THonydeHHs HMHGOPMAUMHM O MPEKpalieHHH CyAeOHOro/yrojioBHOTO
npeciie0BaHKs 3aeMILIKa/KOHTPAareHTa Iy TeM OIpaBIaTeIbHOI0 IPUT0BOpa IN00 npekpaieHus aena. [pu
9TOM B CiIlydya€ MHPOBOIO COIJIAIICHHS MEXAY 3aeMIIMKOM/KOHTPareHTOM W HCTLOM Y IPaBIISIOMIAS
KOMITaHHMs 00s13aHa IIPOBECTH OLIEHKY (PMHAHCOBOT'O COCTOSIHUS C YUETOM M3BECTHBIX WIIM MPEIIOIaraeMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciydae, eciu cripaBe/isiiBasi CTOUMOCTD aKTHBA OIPEENsIach HA OCHOBAHUH OTYETA OLICHIIMKA,
COCTaBJICHHOT'O MEHee 4YeM 3a 6 MecsIeB A0 IaThl BOSHUKHOBEHHS MPH3HAKOB OOCCIICHCHUS aKTHUBA,
VYrpasnsionasi KOMIAHUST HE BIPAaBe KCIOJIb30BATh TAKOH OTYET OLEHINHMKA JUIS OMPEISNICHUs] TEKYIIeH
CIpaBeNTUBON CTOMMOCTH 0€3 KOPPEKTHPOBKU. Y IPABIISIONIAS KOMIAHUS B CPOK, He mpesbiatomuit 10
pabounx aHEH (ecu HHOM CPOK He MPETyCMOTPEH B OMUCAHUH OLIEHKH COOTBETCTBYIONIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO MIEPEOIICHKY aKkTHBA. J[aTa, 10 COCTOSIHUIO HA KOTOPYIO OMpEACIseTCs
HOBas OLIEHKA, HE JIOJDKHA OBITh paHee JAaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K odecuieHeHuro. Jlo natel
MEPEOLICHKH CIIPABEIUINBAs CTOUMOCTh KOPPEKTUPYIOTCS C y4eTOM TpeOOBaHUH HACTOSIIETO MyHKTA.

B cnyudae BbIsSBIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIas KOMITaHHS
odopmisieT BHYTpeHHHMH NOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUU
NPU3HAKOB O0ECICHEHHsI U O0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPaBEIUIMBYIO CTOMMOCTh aKTHBa. Takoii
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJieHUs 00 aKTHBE, CIPaBEUINBasi CTOUMOCTh KOTOPOTO MOJICKHUT 00CCICHEHHIO;

— uH(GOpMALIMIO O BBISABICHHOM IIpU3HAKE OOCCUCHEHHS C YyKa3aHHEM HCTOYHHKA
urpopManuu mwin o Gpakte MPOCPOUKH 00SI3aTEILCTBA;

— uHdopManuio 00 HCHOIB3YyEeMOM METO/IE KOPPEKTHPOBKU CIPABEAIMBOM CTOUMOCTH C
000CHOBaHHEM MPUMEHEHHUS BEIOPAHHBIX KOI(PPHUIUEHTOB /sl pacueTa (B Cliyyae UX MCIOJIb30BaHUS);

— uHopMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IPOBOJHUTH KOPPEKTHPOBKY
cripaBeuBoi cTonMocTH akTHBOB [T B ciyuae Hamuuus obecnieueHus.

VYnpapnsiromas komnaHus yBenomssieT Criequalu3upOBaHHBIN JIEMO3UTApUH O HACTYIJICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME JIEKTPOHHOTO JTIOKYMEHTO000pOTa
HE Mo3/1Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BhISABICHHS Y IPABJIAIONICH KOMITAHHEH TaKOTO COOBITHS.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— ounmanbHple CallThl B WH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «HTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIMIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH wHHGpOpMAIUU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHON CHCTEMBI IKHJIMIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emnunoro
(enepanbHOro peecTpa IOPHIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTelIbHOCTH OPUIUYECKHX JIHIL,
WHJIMBHIYaJIbHBIX NpEANpUHUMATENed M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOocTH (Penpecypce)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Harmuonaneroro pacuernoro  aemo3utapust  (https://www.nsd.ru/ru/),
JeONTOpa/KOHTpAreHTa, PEHTHHIOBBIX areHTCTB;

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTaBIsIEMbIe 1eONTOPOM/JOIDKHUKOM Y ITpaBJIsioniei
KOMITaHHH.

— MOHUTOPHUHT TPU3HAKOB 00ECIIEHEHHS MPOBOAUTCS Ha Kaxkayto aatry pacuera CHA. B
ciyyae, €ClIM MpPU TMPOBEISHUH MOHHMTOPHMHTA CTAHOBUTCS JOCTYIHOM WHGpOpMAIMs O MpU3HAKax
obeclieHeH sI, CIIPaBE/IJINBasi CTOMMOCTD TIEPECUUTHIBACTCS HA TY JKe nary. MOHHUTOPHHT MPOBOAUTCS 10
OTKPBITHIM JIOCTYIHBIM HCTOYHUKAM, KOTOPbIE CTAHAAPTHO MCIIOJIB3YIOTCS HA PHIHKE B OTHOUICHHH JAHHOTO
BUJIa KOHTPAreHTOB H YMUTECHTOB.

IMpu stom, ecnu y VYmpaisdiomed KOMIIAHMM Ha MOMEHT NPOBEAEHHS TECTHPOBAHMS Ha
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obeclieHeHHE MMeeTcs oOecriedeHne, Ha BeCh WIM OOJIbIINHA pa3Mep, YeM pa3Mep CHpaBeUIMBOM CTOUMOCTH
ouennBaemoro aktusa [1M® (B Buae 3aiora, MOpy4nTEIbCTBA, TAPAHTHH, 005N3aTENBCTBA TPETHUX JIUL, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEUINBON CTOMMOCTH 00ECIIEYeHHOT0 aKTHBa HE ITPOUCXOJIUT.
YcnoBue npuMEHsSETCS TOJIBKO B Cilydae, KOTJa CIpaBeUIMBas CTOMMOCTh OOeCHeueHHs paBHA WIIU
MPEBBIIIAET Pa3Mep CIIPABEINBON CTOUMOCTH OIICHUBAEMOI'O aKTHBA.

[Nopsimok oLeHKH CIIpaBeINBOI CTONMOCTH 00eCTICUeHUS:

— CropaBemmBasl  CTOMMOCTh  HEIBIDKMMOTO  HMMYIIECTBA, MEPEJAaHHOTO B 3aJIOT,
OTIpeZIeTIsIeTCS HAa OCHOBAaHMM OT4YeTa OO OLCHKE, COCTABICHHOM HE paHEe JaThl BBIIBICHHUS INIPH3HAKa
00€ECIIEHEHNS

— CropaBemmBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENICTCS B
COOTBETCTBHH C NOJNOKeHUsIMH IyHKTa 5 Paznena |11 nactosmux [Ipaswui;

— CrpaBeinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHol B [Ipunokennu 4 x Hactosmmm [IpaBnnam;

— CrpaBeuinBasi CTOMMOCTb TapaHTHH OIPENENIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
Y4eTOM KOPPEKTUPOBKU Ha KPETUTHBIH PUCK KOHTpPAreHTa B COOTBETCTBUU C METOAMKOM, MPUBEICHHON B
[Ipunoxxennu 4 k HacrosmM [IpaBunam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKCHUAMH ToAnyHKTa «[Ipodas meduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Paszpmena III, mynkra 13
Pazpnena 11l nacrosmux Ilpasui.

3. Hpnsﬂa}me H OLICHKA NEHEKHBIX CPEACTB

IIpu3HaHMe JEHEXHBIX CPEACTB HA PACUYETHBIX CYeTaX B KPEAUTHBIX OpraHU3aLUAX
OCYILECTBIISICTCS B JaTy 3a4MCICHUS JEHEKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHM cCueT
(pacueTHbIH, TPAaH3UTHBIH, BAJFOTHBIN) HA OCHOBAaHHWH BBIIIACKH C YKA3aHHOTO CUeTa.

JleHexHbIe CpPeACTBa, B TOM YHCIIE Pa3MEIICHHbIE HA HECHU)KAEMOM OCTATKE Ha PACUETHOM CUETE B
KpPEIUTHOHN OpraHW3alliy, OLICHUBAIOTCSI B HOMUHAIILHON CyMME.

IIpexpaienne NpU3HAHUSA JEHEKHBIX CPEACTB NPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOIHEHHU KPEIUTHON OpraHn3anueil 0043aTeNbCTB M0 MEPEUUCICHUIO IEHEKHBIX
CPEICTB CO CYETa;

. nata pemeHust banka Poccun 06 oT3bIBe sInIieH3UM OaHKa (IeHEXHbIE CPEICTBA MEPEXOAsiT
B aKTHB «Ipoyasi 1eOUTOPCKas 3a10JKEHHOCTE);

. Jlata JMKBUJAIMK OaHKa COTJIacCHO HH(OpPMAIINH, PACKPHITON B OQUIIHMAIEHOM JIOCTYITHOM
ncrounuke (B oM gucie 3anucu B EI'PIOJI o nukBugannu 6aHka B IOPsIKe, yCTAHOBICHHOM JI€HCTBYIOIINM
3aKOHOIaTE€TILCTBOM).

JleHeKHBIE CpeJNCTBa, INepedrciIeHHble Ha OpPOKEpCKHH CYET, B OTHOLIEHHMHM KOTOPHIX Ha AaTy
OLICHKH HE TOJIy4eH OT4YEeT OpoKepa, MOATBEPKIAIONIMH MOJTYyUYeHHE NMEPEUNCICHHBIX JCHEXHBIX CPEICTB
OpoKepoM; a TaKKe NepednciIeHHbIe Ha Opyroi pacueTHblid cuer DoH/a, B OTHOIIEHHH KOTOPBIX HA JIaTy
OLICHKH HE MOJTyYeHa BBIIMCKA M3 OaHKa, MOATBEPKAAIONIast 3a4HUCIICHHUE ICHEXHBIX CPECTB Ha PAaCUETHBIN
CYeT — MOoTyYaTeslb, IPU3HAIOTCS B KAYECTBE MEPEBOJIOB B IIyTH (B COCTaBE ICOMTOPCKOM 3aJOJDKEHHOCTH) U
OLIEHUBAIOTCS B CYMME NIEPEUUCIECHHBIX CPEICTB.

[Ipu nepeBoie JCHEKHBIX CPEJICTB MEKIY CUETAMH, B CIIydae BOSHUKHOBEHHUS BPEMEHHOT'O pa3phIBa
MEX]y IaTOH CIIMCaHMS ASHEXHBIX CPE/ICTB CO cUeTa CIIMCAHMA U JaTOH 3a4HCICHUS IEHEKHBIX CPEJCTB Ha
CYeT 3a4YHCIIeHHUs, Takasi JeOUTOpCKas 3a10JKEHHOCTh MIPU3HACTCS ONEPAI[OHHON U He KOPPEKTUPYETCs B
TeueHue He Oosiee 3 (Tpex) pabouux JHEH ¢ MOMEHTA €¢ BOSHUKHOBEHUs. [IpEBBIIICHNE YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YTIPaBIAIOMIEH KOMIIAHWM NMPUYMHAM, a TaK)Ke BO3HHKHOBEHHE WHBIX COOBITHH IO
00eCIIeHeHHIO BEIET K HE0OX0AUMOCTH KOPPEKTHPOBKH CIIPABEITIMBON CTONMOCTH aKTHBOB B COOTBETCTBUHU
C METO/IaMH KOPPEKTUPOBKH CITPABEIIIMBOH CTOMMOCTH, IPUMEHAEMBIMH JUIsl IEOUTOPCKOH 330JKEHHOCTH
B COOTBETCTBHU C HOPSIKOM, yKa3aHHBIM B myHKTe 2 paszena Il nacrosmux Ilpasun u B [Ipunoxxenun 4.

4. Tlpu3HaHue U OLIEHKA 1eNIO3UTOB
Kpurtepuu npusHanus:
- C aThl 3a4YMCIICHUA JCHCKHBIX CPEJACTB BO BKJIAJ HA OCHOBAHHWH BBINNMCKH C YKa3aHHOI'O
cyerTa;
- C J1aThbl IEPCYCTYIIKU IIpaBa TpC6OBaHI/I$I O BBIIJIATE BKJIaJla 1 HAYMUCJIICHHBIX IPOLCHTAaX Ha
OCHOBAaHHUU JOT'0BOpaA.

KpuTepuu npexkpauieHusi Npu3HAHUS:

- C JaThl WCIOJNHEHHUS KPEIUTHON opraHu3almell o00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ JCTIO3UTHOTO cUeTa CyMMBI BKiIaa Ha cueT [TM® neHexHbIX CPEeNCTB);

- C JIaTHI IEPEYCTYIKH MIpaBa TpeOOBaHMA O BRIIIIATE BKJIAJa M HAYMCICHHBIX MPOICHTAX Ha
OCHOBAHHUH JIOTOBODA.



- jJata BHeceHust cBeaeHuil B EI'PIOJI o mnpexpamieHun AeATENbHOCTH KPEAUTHOM
OpraHu3aliy B IOPsIKE, YCTAHOBJIEHHOM JIeHCTBYIOIIUM 3aKOHOAATENIBECTBOM, B CIIydae ee JTMKBUAALUH;

- jJata pemieHuss banka Poccunm 00 0T3bIBe JIMIEH3MM KPEIUTHON OpraHu3aludl Ha
opunmansHoM caiite banka Poccum (cymma gemno3uTta HpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3a/10JDKEHHOCTBY).

OueHKa 1eMo3UTOB H AHAJTOTHYHbIX HHCTPYMEHTOB

Iopsaok oueHkn:

CnpaBeyinBasi CTOMMOCTH JAEHO3UTAa JO HACTYIUICHHS CPOKa €ro IIOJHOTO IOTaIleHHS,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPEEIISIETCS B CIIEAYIONIEM TOPSAIKE:

- €CITH CPOK IOTAIEH!s BKIIaJa «I0 BOCTPEOOBaHUA»;

- €CIIM CPOK TorameHus nernosura He Oomee 1 (OgHOro) rojga M CraBka IO JICHO3UTY
COOTBETCTBYET DPHIHOYHOM JMOO HAaXOAWTCS B JUara3oHE, OIPENCICHHOM C Y4YeTOM BOJAaTHIIBHOCTH
PBIHOYHBIX CTABOK Ha TOPU30HTE 12 MeCsILEeB ¢ y4eTOM IOCIIeHEH pacKphITOi CTaBKH,

crpaBeUIMBasi CTOMMOCTh JIETIO3UTa NPU3HAECTCSl PABHOW OCTAaTKy ACHEKHBIX CPEJICTB BO BKJIAJC,
YBEJIMYCHHON Ha CyMMY ITPOLIEHTOB, PACCYUTAHHBIX 10 COCTOSIHHIO HA KAXK/IbIi paOouuii IeHb (1aTa OLIeHKH)
[0 CTaBKe, MPEIyCMOTPEHHOH JOTOBOPOM JUIA yIEp)KaHHs IEHEXKHBIX CPEICTB BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, IIPELYCMOTPEHHOTO JIOTOBOPOM.

BonaTHiIbHOCTH PHIHOYHBIX CTABOK OMPEIENSIeTCs KaK cTaHAapTHOe oTKiIoHeHue (O):

LT~ To)?
0= 12 !

rae:

Top;~ CPCAHEB3BELICHHbBIC MPOLEHTHBIC CTABKHU 110 NPHUBJICYCHHBIM KPEIUTHBIMU OPraHHU3aLUAMU
BKJIaJaM (#eno3uTaM) He(UHAHCOBBIX OpraHH3aluii B pyOJIsIX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit @eaepannu Ha COTOCTABUMBIH CPOK (COMTOCTABUMBII CPOK — CPOK, OCTABIIHUICS HA ATy OIICHKH
JIO TIOTAIICHUsI OLICHNBAEMOTO JIETIO3HTa), pacKpbIBaeMble Ha opunnaabHoM caiite banka Poccun (nanee —
CPEIHEB3BEIICHHAs] CTaBKa IO JIETO3UTaM), OIPEJCICHHBIE B COOTBETCTBUHU C Pa3BEpHYTOHM IIKaloH, 3a
nocneauue 12 MecAies,

Toun — CPEIHEE apu()METHIECKOE CPEHEB3BEMICHHBIX CTABOK MO JIEMIO3MTaM 3a MocjeaHue 12
MECSIIIEB.

Juamna3oH, onpeaenEéHHbII C y4eTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa FOPU30HTE 12 Mecsues
C YYETOM MOCJIETHEH PACKPBITOH CTaBKH, PACCUUTHIBAETCS 110 hopmyre:

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

B uHBIX ciydasx chpaBeuIMBasi CTOMMOCTb JAEMO3HMTA ONPENENAETCS MO0 METOAY NPUBEICHHOU
CTOMMOCTH JIeHEeXHBIX NOoToKOB ([Ipmitoskenne 1) ¢ Mcronap30BaHMEM CTaBKM JUCKOHTHPOBAHMS, PAaBHOMN
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMS U3MEHEHMI B YCIIOBHUS JOTOBOpA B 4YacCTU ONPENEICHHS CPOKa JEMO3MTa,
MaKCHMaJIbHBIH CPOK B IIEJISIX BBIOOPA METO/1a OLIEHKH OIPEAEIIETCS B COOTBETCTBUY C N3MEHEHHBIM CPOKOM
JIENIO3UTA, JEUCTBYIOIUM Ha 1aTy OLCHKH, IPUYEM HAKOIUIEHUE CPOKa JICNIO3UTA HE IIPOUCXOIUT.

IMopsaok onpeneneHusi poIHOYHONH CTABKU:

PrIHOYHAs cTaBKa ONPEIENIeTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii IeHb (1aTa OIeHKH).

B kauecTBe pBIHOUHON CTaBKM HCHOJB3YETCS CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMH BKJIAAaM (JeT03UTaM) He()HAHCOBBIX OPTaHU3AIHI B pyOIIsx
W MHOCTPAaHHOW BaJIFOTE B 1eJIoM 1o Poccuiickoiit Depepanny Ha COMOCTABUMBII CPOK (COIIOCTaBUMEIH CPOK
— CpOK, OCTaBIIMHCS Ha JaTy OLEHKH [0 MOTallCHHWS OIIEHMBACMOTO [CIO3UTa), pacKpblBacMas Ha
o¢uuuansHOM caiite banka Poccun! (nanee — cpeqHeB3BEIIEHHAs CTaBKa 110 JEMNO3UTaM), OIpeeIcHHAs B
COOTBETCTBUU C pa3BepHYTOM uIKajnoil. B ciyuyae BHeceHMS M3MEHEHUN W JONOJHEHUW B HACTOAIIUE
IIpaBuna B 4acTW W3MEHEHHs BHJa PBIHOYHON CTaBKH JJISl aKTUBOB (0053aTEIbCTB) MPU3HAHHBIX [0
BCTYIUIEHUS B CHITY U3MEHEHHH U J0TI0JIHEHUH B HacTosimue [IpaBmita HOBast ppIHOYHASI CTaBKa PUMEHSETCS
C JIaThl BCTYIUICHUS B CUJIy U3MEHEHUU U OnoIHeHUH B HacTosuue [IpaBuna. Ecnu nocnenuss packpoitas
Ha caiite banka Poccun cpenHeB3BellIeHHAs! CTaBKa MO JENO3UTaM pacCuMTaHa paHee, YeM 3a Mecdll J0
MEePBOHAYAJILHOTO NMPU3HAHMS WM JaThl OLIEHKH, a TaKXKe B Cllyyae U3MEHEHUs KII0YeBOil craBku baHka
Poccun nociie mepBoHAYaNBHOTO MIPU3HAHUS, IS ONIPEICIICHHS PEIHOYHOM CTaBKH 110 PyOJIEBOMY JIETIO3UTY
MPUMEHSIETCS CIEeYIOMINHA MOAXOI;

! 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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- KJIroueBas craBka banka Poccuu, feicTBoBaBmias B Mecse (T.€. CpEIHsS 3a KaJCHIaPHBINA
MecsII), 32 KOTOPBIA ONpe/eseHa CPeAHEB3BEIICHHAS CTaBKa 10 JEMO3MTaM, CPABHUBAETCS C KITFOUEBOU
ctaBkoil banka Poccum, mnelicTByromiel B Mecsiie IePBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOM KITFOUCBOU
craBkoil banka Poccuu;

- ecnu KirodeBas craBka banka Poccun He m3MeHWsIach 4O MOMEHTa MEPBOHAYAIBHOIO
MPYU3HAHUSA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHSETCS MOCIEIHASA PACKPbITasi CPEJHEB3BEILEHHAS CTaBKa 110 ACTIO3UTaM;

- ecnu KiodeBas craBka bamka Poccum w3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs mo hopMmyIe:

r()ILCp.prH.:rcppBIH4+(KClLO._KCCp.); rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHASL CTaBKa MO NPUBJICUYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIa/IaM (JIeTT03UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyOisx, myoiukyemas Ha oduIaabHoM caiite Banka
Poccun, 3a Mecsiir, Hauboee OJU3KU K JaTe OIICHKH, IO ICTIO3UTaM CO CPOKOM MPHUBIICUCHU S, OTATAI0IIHM
B TOT € UHTEPBAJL, YTO U CPOK, OCTABIIMICA HA JaTy OLIEHKU [0 NOTALIEHUs OLIEHUBAEMOTO JICTIO3UTA;

KC,.o. - kimtoueBas craska L{b P®, ycraHoBIeHHAS Ha JaTy OICHK;

KCp. - cpennss kmoueBas ctaBka banka Poccun 3a kaneHIapHBIN Mecsl, 3a KOTOPBIN OIpeeneHa
CTaBKa Tcp.pin..

Cpennsis 3a KaJleHIApHBINH MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

2 KC; +T;
chp. = f;

rae:

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

KC; — ximoueBas ctaBka banka Poccun, neiicTBOBaBINast B i-OM MEPUOJIE KAJICHIAPHOTO MeCsIIa,

T; — xonu4ecTBO AHEH KaleHIApHOTO MecCsla, B TEUEHHE KOTOPBIX JeHCTBOBaja MPOLIEHTHAS
ctaBka KC;.

Ilo neno3uraM, HOMHUHHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CpEHEB3BEIICHHAs CTaBKa MO JEMO3UTaM HE MOAJIEKHUT KOPPEKTHUPOBKE HA U3MEHEHHE KIIIOUEBOW CTaBKU
Bbanxka Poccun.

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

CrpaBeuIiBasi CTOMMOCTD JCTIO3UTOB B CIIydae HAHYHS [IPH3HAKOB 0OCCIIEHEHHS OTIPEIEIISICTCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IIpeycMOTpeHHbIM [Ipuiioxenuem 4.

Iopsinok onpeaeneHus: 1 KOPPEKTUPOBKH /ICHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKIII0YAs MIPOIEHTHBIN 10X0/I, PACCUMTHIBAIOTCA B COOTBETCTBHHU C yCIOBUSAMHI
JIOTOBOpPA, HMCXOIS W3 JOMYyINEHHs, YTO JEHEKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMAaJIbHOTO CPOKa, MPEAyCMOTPEHHOIO I0TOBOPOM, U OyIyT BO3BPAILAThCsl CBOEBPEMEHHO, IIPU 3TOM
JIaTOW JICHEKHOTO TI0TOKA CUNUTACTCS MUHHMAJIbHAs 1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE JEHEXKHBIX
CPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-OT0 MEepHoja (32 HCKIOYEHHEM CIIy4aeB JOCPOYHOIO
MOTAIIEHHs OCHOBHOTO JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHHUSI U3MEHEHHH B IOTOBOP, a TAKXKE B
cilyyae U3MEHEHHUS] CyMMBI OCHOBHOTO JIOJITA.

5. Ilpu3HaHMe M OlleHKA LEHHBIX OyMar, B T.4. 1eNIO3UTHBIX cepTH(PHKATOB

MoOMEeHTOM NepBOHAYaIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBiIsieTcss MOMEHT nepexona Kk DoHy
npaB cOOCTBEHHOCTH HA IEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIS)KUT YUeTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHs IEeHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomed komnanuu J1.Y. [IM® B CrnenuanusupoBaHHoM [leno3uTapuy,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOH MO CUETY JETO0;

- eclIi JTOKyMEHTapHbIe IIeHHBIE OyMaru He IMoJUIeaT ydeTy Ha cueTax Jemo (3a
WCKJTIOYEHHUEM JICTIO3UTHBIX CEepPTU(HUKATOB) - C AaThl mpueMma IeHHor Oymarum [IM®, ompeneneHHOH B
COOTBETCTBHH C YCIOBHSAMH JJOTOBOPA M MOATBEPIKICHHON aKTOM ITpHeMa-Tiepe1adur [IeHHbIX OyMar;

- [0 JIEMO3WTHBIM CepTU(UKATaM - JaTa 3a4iCICHHS BO BKJIAA (JIEMO3WT) AEHEKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKOW CO CUeTa MO BKIAAY (IETO3UTY) WIH C JaThl MPHOOPETEHUS TaKOTO
cepTuduKaTa NOATBEPKICHHON aKTOM;

— g HOU — nata oruera 6pokepa, conepxaiero nudopmanuto o 3auncineHnn HOU.

MoMeHTOM MpeKpallieHus TNpH3HAHMA LEHHOM OyMaru sBIsieTcst Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UMEHHO:

- €CIM LIeHHast Oymara, MoJUIe)KUT y4eTy Ha CUeTe JICHO - JaTa CIIMCaHus LIeHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasistouiedt komnanuu J.Y. [IM® B CneunanuzupoBanHoM J[lenoszurapum,
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MOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CYETy JEMO;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMarn He TOoAJexaT YdYeTy Ha cuerax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHOW aKTOM NpUeMa-Tiepeady IEHHBIX Oymar;

- IO JIETIO3UTHBIM CcepTU(UKATaM - J]aTa CIIMCaHus ¢ BKJIaa (1eno3uTa) AeHEKHbIX CPEJICTB,
MOATBEPXKICHHAs BBIIICKOM CO CUeTa 10 BKIAAY (JIETIO3UTY), WIIM C AAThl CIHCAHMS TaKOTO cepTH(UKATa,
MOATBEPKIEHHOM aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBumamum - ¢ gaThl
3aIiCH O JIMKBUJAINHU SMUTECHTA (IOIyYeHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnopaBeyinBasi CTOMMOCTh IIGHHOM OyMmarm — II€Ha, OIpENENICHHas C IOMOIIBI0 MOAENeH,
YKa3aHHBIX B pa3zene «Mojaenu OIeHKN CTOMMOCTH IEHHBIX Oymar».

CTOMMOCTB JTONTOBBIX IIEHHBIX OyMar B cily4ae HaJIWYUs MPH3HAKOB OOECLUEHEHHS U OTCYTCTBHSA
HeH 1 ypoBHsA ompenensieTcss B COOTBETCTBHM C MOPSAKOM KOPPEKTUPOBKH, MPELyCMOTPEHHBIM
[punoxenunem 4.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX IEHHBIX Oymar mpusHaercst paBHoit O (Housb), B ciyuae
MOJIHOTO TIOTAllIeHUs] HOMUHAJIa B COOTBETCTBUH C YCJIIOBHSMH BBIITyCKa LIEHHBIX OyMar - ¢ JaThl MOJHOTO
MOTAIICHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIIyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTB JIOJIEBOM IeHHO# Oymaru mpusHaercs paBHoi 0 (Homs), B cimywae
ournmansHOTO OITyOJTMKOBaHMS COOOIIEHUSI 0 OAHKPOTCTBE SMUTEHTA LICHHOW Oymaru - ¢ JaThl
ounuanbHOro OMyOJIMKOBAHUS TAaKOTO COOOLICHUS 33 MCKIIOYCHHEM CIIyYaeB HAIMYMSA LIEH aKTHBHOTO
PBIHKA 10 TaKMM OymaraM JHOO OT4YeTa OLEHIINMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKPOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CUA.

3aJ0JDKEHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIIOYeHHbIM Ha ycioBusix T+ (mpu
HCCOBIIAACHHUU AAThl IIOCTABKH LICHHBIX 6yMar, onpe;:[eneHHOﬁ YCJIOBUAMH JOT0OBOpa € HaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA 110 MOKYIKE/TIPO/IaXke IIEHHbIX OyMmar):

— B KayecTBE aKTUBa/00s3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa IO
npuoOpeTeHnio (peanu3aluy) [EHHbIX OyMar, B JaTy HalpaBJICHHs IOATBEPKICHUS Ha ydacTHe B
KOPIOPAaTUBHOM JIEHCTBHH (aKLeNnT o(epThl) B CiIydae, €CIM YCIOBUS UCTIOMHEHUS O(EepPTHI ONPEACIEHBI U
HEW3MEHHBI 10 JaThl UCTIONHEHUS 0(hepTh

— TIpeKpamaeTr CBO€ NpHU3HAHME B JaTy Ilepexojia IpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
TIOATBEPXKJICHHAs! BBIMUCKOH 110 CUETY JIETIO.

CnpageuinBasi CTOUMOCTb 33/I0JDKCHHOCTH TIO CIEIKaM ¢ IEHHBIMU OyMaraMmu, 3aKJII0OYeHHbIM Ha
ycnoBuax T+ ompexersieTcss B pa3Mepe pa3sHHIBl MEXAY CIpPaBeIJIMBOM CTOMMOCTBIO IIEHHOW OyMmarw,
SIBJISIFOLLETICS] IPEIMETOM CJIEJIKM U CyMMOM CZEJIKH B BJIIOTE CAEJIKH, IPUBEICHHOM K PYOJIIO MO TEKyLIeMy
KypCy BaJIOTBHI.

IIpu ompeneneHNH CHpPaBEAIMBONH CTOMMOCTH 3aJ0JDKEHHOCTH IO CHENTKaM C OONUranusMu,
3aKJIFOYCHHBIX Ha YCJIOBUAX T+, CIipaBeajiMiBass CTOUMOCTD 06n1/1ra111/11?1, SABJIAOIUXCA TPEAMETOM CICIIKHU, C
JaThbl 3aKJIFOYCHUA CIACIKW 10 OaTbl NEPEXoaa IIpaB COOCTBEHHOCTH Ha LICHHBIC 6yMar1/1, CXKCIHCBHO
omnpezensercs 0e3 ydera HaAKOIJICHHOTO KYITOHHOTO JI0XO/a, ONPEAETIeHHOT0 Ha aTy pacdera 110 CIeIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WJIN NPABUIAMH OPTaHU3aTOPa TOPTOB.

B cmydae  MONOXMTENBHOW — pa3sHMIBI, CAENKa  INPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKYyIATeNs1/ B COCTaBe 00sA3aTeNIbCTB (KPEOUTOPCKAs 3al0JDKEHHOCTD) Y
NpOJaBLa, OTPULIATETBHOW pPAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYeHWs JTOH pasHMIBI B
cocTaBe 0053aTeNbCTB (KPeJUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBE aKTHBOB (1eOHUTOpCKas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mponaBmom meHHBIX Oymar mo mepBoii wacté gorosopa PEITIO
SBIISIETCA ynpaBisiomtas kommanus [1.Y. @onna):

- Obs3aTenpecTBa POHA IO BO3BPATY JICHEKHBIX CPEJCTB, IMOJMYYEHHBIX 110 NEPBOH YacTH
norosopa npsimoro PETIO;

- Lennsle Oymaru, nepenannsie @oHIOM N0 MEpBOi yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem nennsix Oymar mo norosopy PEITO mo nepsoit
yactu PETIO sBnstercst ynpasisttoniast komnanus [1.Y. @onna):

- JebuTopckas 3a0DKEHHOCTD K MTOTyYSHHIO TIepeTaHHbIX JASHEKHBIX CPEJCTB MO IIePBOU
gacTu foroBopa oopatnoro PEIIO.

- 00513aTeNTECTBO 10 00pPaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJYYEeHHBIX MO IMEPBON 4acTH, U
pEeaNTM30BaHHBIX JO MOMEHTA UCTIOTHEHHUS 110 BTOPOH YacTu noroBopa obpatHoro PEITO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:
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Horosop npsmoro PETIO, 3aknroueHHbI Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTD B CyMMe MOJTYYEeHHBIX JIEHEeXKHBIX CPEICTB 10 nepBoil yactu gorosopa PEIIO, yBenudyenHas
Ha CyMMy IpOIEHTOB, PAacCUMTaHHbIX Ha pgary ompeneneHuss CUA mo craBke, IpeaycMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CIIEITKOM;

- Ha JaTy WCHOJHEHUS BTOpod uactu poroBopa PEIIO mpoucxomuT mpexparieHne
MPU3HAHUS KPEAUTOPCKON 3a70IKEHHOCTH B CYMME NOJIyYEHHBIX ACHEKHBIX CPEICTB 110 MepBoi yactu. B
Cilydae €CII MCIOJHEHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, MO JaTOW HCIIOJHEHHS BTOPOH HacTH,
IpUHAMAETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTaBKHU MM OILIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMar, mepeaanHbIxX 1o npsmomy porosopy PEIIO, ve
MPONCXOHT.

JoroBop obpartaoro PEIIO, 3akmo4eHHbIH Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WcrosHeHusi nepBod 4yactu poroBopa PEIIO mnpusnaercst aeOuTOpCKOi
3aJI0JDKEHHOCTh B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, NepefaHHbIx DOoHIOM N0 MepBOi YacTH AOroBOpa
PEIIO, yBennuyeHHOW Ha CyMMy MpPOLEHTOB, PacCUMTaHHBIX Ha nAaTy ompexaeneHus CUA mo craske,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHCIKOIH;

- MpU3HAHUE [EHHBIX OyMar, TONydYeHHBIX Mo TepBoii wactu moroBopa PEIIO, He
MPOUCXOJUT;

- Ha JaTy HUCHoJIHEHUus BTOpod uactu poroBopa PEIIO mpoucxoauT mnpekpauieHue
TIpU3HAHUS [eOUTOPCKON 3aI0JDKCHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHbIX Oymar, IOTy4eHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (TonpKo B ciy4ae, eciny Ha MOMeHT criucanus co cueTa JIETIO neHHbIx GyMar 1o cienkam KoJIU4ecTBO
npu3HaHHbIX B [IM® neHHpIX Oymar paBHO HYJIIO), 10 MOMEHTA UCIIOJHEHUS 110 BTOPOH YacTH, IPU3HACTCS
obs3arenscTBo [IM® no npuoOpeTeHHIO TaKMX LEHHBIX Oymar Juisi MCIOJHEHHs BTOPOHM YacTH CIENIKU
obpatnoro PEIIO.

CropaBe/uinBas CTOMMOCTb:

CrpaBe[uiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OLICHHUBACTCS B Pa3Mepe COOTBETCTBEHHO IOJIyUCHHBIX/TIEPEIaHHBIX ICHEKHBIX CPEACTB IO MEPBOH JacTh
noroopa PEIIO no MomeHta wucnosnHeHuss BTopod uactd goroBopa PEIIO ¢ yderom mpoueHTOB,
MOJIEKAITNX MTOJYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecmu cromMocTth 1eHHBIX Oymar 1mo BTopoit yactu mporosopa PEIIO ckoppekTrpoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB II0 LIEHHBIM Oymaram, mepeiaHHbiM 1o poroBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
ocyllecTBIIsieMbIX B pamkax  goroBopa PEIIO, To pacueT  cHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/DKeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBsIeTCss € yd4eToM
COOTBETCTBYIOLTNX BBIILIAT.

CrpaBe/yinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom 1o mepBoil wactu PEIIO B
Te4eHHe Mepuoja OT AAThl MCIOJHEHHS HepBoi dacTu goroopa mpsmoro PEIIO mo nmaTel MCHOTHEHUS
Bropoir wactu moroopa PEIIO xaxnielii paboumii JeHb ONpeneiseTcss COrNIacHO MyHKTy 5 paszmena Il
Hacrosmux I[pasun.

CnpaseymiBast cromMocTh oOs3arensctBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEITO, ompenensiercst B pasmepe ClpaBeAIMBON CTOMMOCTH TakKMX LEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux [Ipasu.

CrpaBeuinBasi CTOUMOCTE JEOMUTOPCKOHN 3a0JDKEHHOCTH K MOJTYYEHHUIO MEPeAaHHBIX ICHEKHBIX
CpeICTB Mo mepBoi wactu goroBopa obpatHoro PEITIO koppekTupyercs B COOTBETCTBHH C TOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [Ipasu.

Mopeu OLeHKH CTOUMOCTH LEHHBIX GyMmar.

AKTHBHBIM PBIHKOM JUTS IICHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha pOCCUICKOMN HIM HHOCTPAHHOH
Oupke (3a HCKIIOUCHHEM OOJIMTanuii BHEIIHUX OOJMIallMOHHBIX 3aiiMoB Poccuiickoit ®enepanum;
eBpOO0IUTranuii HTHOCTPAHHBIX YMHTEHTOB, JOJITOBBIX IICHHBIX OyMar WHOCTPAHHBIX TOCYIAapCTB; IEHHBIX
OyMmar MeXIyHapOIHBIX (DMHAHCOBBIX OpraHU3AIUi) NMPU3HACTCS JOCTYIHAS W HaOmomaeMas OupikeBas
IUIOIA/KA B CIIy4ae OJJHOBPEMEHHOIO COOIIOAEH S HUKEEPEUHCICHHEIX YCIOB A,

- IeHHas Oymara JOIyImieHa K TOpraM Ha pPOCCHICKOH WIM WHOCTpaHHOH OWpike,

2 B cirydae, eclia O6J'II/IFH.I_II/II/I BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/II/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmauuﬁ JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCHfICKOﬁ 6I/Ip)Ke, TO aKTUBHBIN PBIHOK, OCHOBHOM PBIHOK U CIIpaBE€AJIMBast CTOUMMOCTDH LICHHBIX 6yMar ONPEaCIIIETCS TaK KE, KaK
OnpeacisaeTCs AKTUBHBIN PBIHOK U CIIpaB€IMBas CTOUMOCTH oOMramnuit pOCCPII)‘ICKOFO OMHUTCHTA.
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npuBecHHOM B [Ipunoxenun 3;

- HaIU4us 1eHbl (KOTUPOBKHU) 1 ypOBHSI Ha JaTy OINpeAeseHus! CIpaBeJInBON CTOUMOCTH (B
cilydae, eClii Ha BCEX JIOCTYITHBIX U HAOJIOAaeMbIX OMPIKEBBIX IUIOIIAAKaX ObUT HETOPTOBBIN JICHb HA ATy
onpenenenuss CYHA — aHanmu3upyroTCs AAHHBIE TOCJIEIHEr0 TOPTOBOTO [HS Ha JaHHBIX IJIOMIAAKAX,
MpeNUIecCTBYIOMEro HeToproBomy). IIpm 53TOM YYHUTHIBAIOTCS U aHATU3UPYIOTCS CYIIECTBEHHBIE
HaOJroaeMble COOBITHS B OTHOIICHHH SMHTCHTA WM PHIHKA B IEJIOM, KOTOPBIE MPOM3OLUIA C MOMEHTA
MOCJIETHETO TOPTOBOTO JHSA M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B cinywyae HanmW4uMs TPU3IHAKOB OOECICHEHHS CTOWMOCTH OIIPENENICTCS B COOTBETCTBHUH C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTPEHHBIM [Ipunosxxenuem 4,

2. B ciIydae M3MEHEHHS KIIFOYEBOH CTaBKH PacyeT CTOMMOCTH OCYIIECTBIIICTCS Ha OCHOBE LIEHBI Ha
nmaty oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mamneix «llenoBoit neatp HPI»
(nanee umenyerca Meroauka HPJI®) mo6bIM OCTYIIHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JlaTy OLUEHKM - Ha OCHOBE MOTHUBHUPOBAHHOTO CYKIEHHUS YIPABISIONIEH KOMIIAHUU 1O MOJAETH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIErO TOPrOBOro JHs. VCTOYHMKOM WH(OpMAIUK SIBIISETCS calT baHka
Poccuu u Jlenta HOBOCTEM

- KOJIM4eCTBO cenok 3a nociennue 10 (decsats) Toproeeix aueit — 10 (ecsate) u 6oiee;

- COBOKYITHBIH 00beM cemok 3a nocienaue 10 roproeeix aueit npessicwi 500 000 (ILstecot
THICSY) pyOJiell (MM COOTBETCTBYIOIIMI pyOJeBBIH SKBUBaJeHT 1Mo Kypcy banka Poccnm Ha maty
OTIpeNIeNIeHUs] aKTHBHOTO PBIHKA, €CJIH 00BEM CIIEJIOK OIpeeNicH B HHOCTPAHHOH BAITIOTE).

B cmyuae, ecnmu Ha maty ompeneneHuss CUA HeTOProBBIH JeHb OBIT HA OJHON WM HECKOIBKUX
JOCTYITHBIX ¥ HaOMIOJacMbBIX OHMPIKEBBIX IUIOMAJKaX, AHATU3UPYIOTCS [aHHBIE TeX JOCTYIHBIX U
HaOJFoTaeMBIX OMPIKEBHIX IUIOMIAI0K, Ha KOTOPBIX OCYIIECTBILUIUCH TOPTH Ha Aaty onpexaencHus CUA.

,Zlﬂﬂ O CHKH CHpaBe)IJII/IBOﬁ CTOMMOCTH ICHHBIX 6yMar B HEJIAX HACTOAIIMUX MPpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHOI PBIHOK JIJIs1 HOpfl}lOK NPU3HAHUA PbIHKA OCHOBHbIM
HEHHBbIX 6yMar B LeJAX

HACTOSIIUX IIpaBua

onpeneaenuns CHA

Jnst poccuiicknX IEHHBIX MockoBckast Oupxa, ecii MOCKOBCKas OHWp)ka SIBISETCS aKTHBHBIM
Oymar PBIHKOM.

B ciryqae, ecmi MockoBckast Oupska He SIBJISAETCS aKTHBHBIM PHIHKOM —
poccuiickast OupskeBas IUIOIIAIKa U3 YNCIIa aKTUBHBIX PBIHKOB, I10 KOTOPOH
olpezieseH HanOOMbIINA 0o0muii 00BEM CHENOK 10 KOJIMYECTBY IEHHBIX
Oymar 3a npeapiayme 30 (Tpuanarh TOProBbIX) THEH.

IMpu orcyrcTBumM uHbOpMaluu 00 OOBEME CHENOK MO KOJHYECTBY
LEHHBIX OyMar ucnosb3yercs uHpopmaius 00 00beMe CIeNIOK B IEHEKHOM
BelpakeHNH. IIpu paBeHCTBE 00BEMa CHEIOK HA PA3JIMYHBIX TOPTOBBIX
IUTOIIAIKAX OCHOBHBIM PBIHKOM CYHMTaeTCs TOProBas IUIOIIAAKa C
HanOOJIBIINM KOJHMYECTBOM CJIEJIOK 33 JaHHBIA NepHOJ.

Jos HHOCTPAaHHBIX Poccuiickas mim MHOCTpaHHAs OMprka M3 YMCIIa aKTUBHBIX PBIHKOB, IO
LEHHBIX Oymar KOTOpOH ompesenieH HanOonpImmii o0muii 00beM CHETIOK 10 KOJIMYECTBY

eHHBIX Oymar 3a npeapinymue 30 (Tpuanate TOProBeIX) JHEH.

B cnyuae, ecnm nienHas Oymara He TOpryeTcs Ha poccuiickoil oupike -
WHoctpanHas OMpka W3 4MCia akTHBHBIX PHIHKOB, 10 KOTOPOH ompeseneH
HauOONBIIMH OOmMH OO0BEM C/ENOK 10 KOJIMYECTBY LEHHBIX Oymar 3a
npeppinymue 30  (Tpuamare TtoproBeix) naueidl. Ilpum  orcyrcrBHm
nHpopManuu 00 o0O0BEME CHETOK 10 KOJWYECTBY IEHHBIX Oymar
HCToNb3yeTcsl nHpopManus 00 00beMe CACNOK B JICHEKHOM BBIPAKCHHUHU.
[Ipu 3TOM BenWIMHBI 00BEMa CIIEJIOK B BANIOTE KOTUPOBKH ITEPEBOMAATCS B
py6mm o xypcy banka Poccnn Ha maty onpenenenust CHA. Ilpu paBeHcTBe
o0BEeMa CHETOK Ha Pa3IMYHBIX TOPTOBBIX IUIOMIAKAaX OCHOBHBIM PBHIHKOM
CYMTAETCS TOPTOBasl IUIOMIAJKa C HAMOOJIBIIMM KOJIHYECTBOM CHAETOK 3a
JAHHBIA EPUOJL.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Jlns obmuraruii BHEIIHUX
OOJIUrallMOHHBIX 3aiIMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IICHHBIX OyMar
HMHOCTPAHHBIX
roCyAapcTB,
eBpooOIMTanuit
WHOCTPaHHBIX SMUTCHTOB,
JONTOBBIX IICHHBIX Oymar

HMHOCTPaHHBIX
roCyAapcCTB, IEHHBIX
OymMar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

BHeOup:xeBoii peIHOK.

B ciywae, ecnu oOnuranuy BHEIIHHMX OOJMIAlMOHHBIX 3aiiMoB PO,
JIOJITOBBIE IIEHHbIE OyMard WMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHMIalUH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIE OyMarun MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHM3alMii JOMYIIEHbl K TOpraM TOJILKO Ha POCCHHCKOW OWpiKe, TO
aKTUBHBII PBIHOK, OCHOBHOM PBIHOK M CIIpaBeJIMBas CTOMMOCTb LIEHHBIX
Oymar ompezeisieTcsl Tak JK€, KaK OMNpEAeNsAeTCs AaKTUBHBIM DPBIHOK H
CIIpaBeIINBAsI CTONMOCTB OOJTUTAINIl POCCHIICKOTO SMUTEHTA

B toMm ciyuae eciu 1ieHHas Oymara He JOMyIIeHa K TOpraM HU Ha OJHO# OMpIKe, OCHOBHBIM PHIHKOM B
OTHOIIICHHUY TAHHOH IICHHO¥ OyMaru mpu3HaeTCst BHCOUPIKEBOW PHIHOK, 1a)Ke B OTCYTCTBUE HH(DOpMAIK 00

0o0BeMe TOProB Ha HEM.

OO0Me MoJI0KEHHS.

J171st OIIEHKH CIpaBeUTMBON CTOMMOCTH EHHBIX OyMar HCIOJb3YIOTCSI MOJICIN OLCHKHA CTOMMOCTH
LEHHBIX OyMar, AJsi KOTOPBIX ONpPECTCH aKTHBHBIM PHIHOK, U MOJIEIH OIICHKH CTOMMOCTH LIEHHBIX OyMmar,
JUIL KOTOPBIX HE OMpENeNieH aKTHBHBIA DPBIHOK, & TAaKXKE MOJCIH OLEHKH, M0 KOTOPBIM OIpeAeicH

aHAJIOTUYHBINA aKTHB.

CHpaBe,Z[J'II/IBaﬂ CTOUMOCTH O6J'IPIF8.LIPII71 OIMPCACIIACTCA € YYCTOM HAKOIIJICHHOTI'O KYITIOHHOI'O J0XO0J4

Ha faty onpezaencaus CHA.

Pacuer JEHEKHBIX MOTOKOB OOJHUralii C HEOMPEACICHHBIM KYIOHOM H/WJIM HOMHHAJIOM B
Oynymem B ciy4ae OTCyTcTBHS IeHbl 1 ypoBHA wiu 1neH HPJl paccuuTeiBaeTcs B COOTBETCTBUU C

ITpunoxenuem 25b.

Mojgean OlleHKHM CTOMMOCTH LEHHBIX 6yMar, AJIA KOTOPLIX ONpeEaeasieTcsa AKTHBHBIHA 6npme301‘i

pbiHOK (1-if ypoBeHb)

IlenHble Gymaru

IMopsaaok onpeaeieHusi CIPaBelJIUBONH CTOMMOCTH

Iennas Oymara
pOCCUICKOTO 3MUTEHTA
(B TOM qucie
HUHBECTHUIIMOHHBIC mau
POCCHICKHIX MaeBbIX
HWHBECTHIIUOHHBIX
¢donoB, UIOTEYHbIC
cepTu(UKATBl  y4acTHs,
JIeTI03uTapHast
pacrmcka)

Jlng ompeneneHus CHpPaBEJIMBOM CTOMMOCTH, HCIIOJB3YIOTCS IIEHBI
OCHOBHOTO PBIHKA (M3 YHCIa aKTUBHBIX POCCHHCKUX OMpPIK), BEIOpaHHBIC B
cienyromieM nopsake (yoObIBaHHS IPUOPUTETA):

a)  IIeHa 3aKPBITHS Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHH POCCUIICKOMN
O6upxu Ha nary ompeneneHus CUA mpu ycIOBHUM TOATBEPXKICHUS €€
KOPPEKTHOCTH;

LleHa 3akpbITHs TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHI JaHHBIE 00
o0beMe TOpProB 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  Oupxu Ha gatry ompeneneHuss CUYA 1npu  ycioBHH
HOJTBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompeneneHnas Ha naty onpenenenns CUA, mpuzHaeTcs
KOPPEKTHOM, €Clii OHa HAaXOAWTCS B WHTEpPBAJIE MEXAY MHHUMAIBHOW M
MaKCHMAaJIbHON IIEHaMH CJAEJIOK, BKJIIOYas TPaHUIIBI MHTEpBala, HA 3Ty XKe
JIaTy 3TOM ke OUpKu;

C) cpeaHeB3BelCHHAs LEHA Ha MOMEHT OKOHYaHHs TOPrOBOH CecCHU
poccuiickoii oupsxu Ha gary onpenenenuss CUA. IIpu ycrnoBuu, 4To naHHas
LlEHa HAaXOAUTCAd B MpeJenax chpena IO COpocy U MHPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

CnpaBeuiiBasi CTOMMOCTB JIOJNTOBOH IIEHHOH OyMarm ompezaensercs ¢
Y4eTOM HaKOIUIEHHOTO KYITOHHOTO 0X0/a Ha naTy onpeneneHus CUA.

Ecnu Ha maty onpenenenns CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
JUTSL OTIPEIeNICHHsI CIIPAaBEIIMBON CTOMMOCTH IIEHHOW OymMaru MpUMEHSIOTCS
MOJIENH OIICHKH CTOMMOCTH LIEHHBIX Oymar 2-TO ypoBHS, 32 HCKIIIOYCHHEM
ciTydasi, KOTJla OTCYTCTBHE PBIHOYHBIX II€H O00YCIIOBJIEHO HETOPTOBBIM JTHEM
OCHOBHOT'O PBIHKA HAa BCEX JOCTYMHBIX M HAOMIOJaeMBIX IUIOIMALKax. B aTom
ciyuae Ha pgary ompeneneHus CUA  [omycTUMO MCHONB30BATH LIEHBI
TIOCJICIHET0 TOPIOBOTO JIHSI OCHOBHOM OMPIKH.
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Hennas Oymara
WHOCTPAHHOT'O SMHUTEHTA
(B TOM qucie
JIeTI03UTapHast
pacricka)

Ecnu n1st onpeneneHus cnpaBefanBOM CTOMMOCTU UCIIOJIB3YIOTCS LIEHBI
OCHOBHOT'O POCCHICKOTO PbIHKa (M3 YMCIIa aKTUBHBIX POCCHHCKUX OMPIK), TO
UCTIONB3YIOTCSL LIEHBI, BHIOpaHHBIE B CieAylolleM Mopsiike (yObIBaHUS
MIPUOPUTETA):

a) [eHa 3aKpbITHS HA MOMEHT OKOHYaHHS TOProBOi ceccHMH Ha
TOProBOH IUIOIIA/IKE pOCCUiicKol Oupku Ha nmaty ompeneneHus CUA mpu
YCIIOBUH MOATBEPXKICHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHsI TMPHU3HAETCS KOPPEKTHOH, €CJIM PacKpBITHl JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00BEM TOProB HE PABEH HYNIO M Takas ICHA
3aKpBITHS HE paBHA HYIIIO

b) mena copoca (bid) Ha MOMEHT OKOHYAaHHWsSI TOPTOBOM CeCCHH Ha
TOPTOBOM TUIOMIAIKE POCCHICKOI Ompxwu Ha maty ompeneneans CUA mpu
YCIIOBMU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, omnpeneneHHas Ha Aaty ompeaeneHuss CUA, npusHaercs
KOPPEKTHOH, ecClii OHa HAaXOAMTCS B MHTEpBaJe MEXAY MHHUMAJIBHOH U
MaKCHUMaJIbHON IIEHaMH CHAEJIOK, BKJIIOYas TPaHUIBI MHTEpBajia, Ha 3Ty XKe
JIaTy 3TOM ke OUpIKH;

C) CcpeaHEB3BEIICHHAs [ICHA Ha MOMEHT OKOHYAHHs TOPTOBOH cecchu
poccuiickoit bupyxu Ha maty onpexnenenus CUA. [Ipu ycnoBum, 4o maHHas
LIEHA HaXOJWTCS B MpeneNnax CcIpeAa I0 CIpocy M TNPEUIOKCHHIO Ha
YKa3aHHYIO J1aTy.

Ecnm i onpeneneHus CrpaBeUIMBON CTOMMOCTH, HCTIONIB3YIOTCS [ICHBI
OCHOBHOTO MHOCTPAHHOTO PBIHKA 3a IOCIECIHHH TOPTOBBIH AEHb (M3 dHCIa
AKTHBHBIX WHOCTPAaHHBIX OMPXK), TO HCIOJB3YIOTCS LEHBI, BHIOpaHHBIE B
CIICAYIOIIEeM TOpsiKe (YOBIBAHUS IPUOPUTETA):

a) 1eHa 3akpbIThs (pX_last) Ha MOMEHT OKOHYAHHUS TOPTOBOM CECCUH Ha
TOProBOH IUIOLIAZKE WHOCTPaHHO! OMpku Ha aaty onpexeneHus CUA npu
YCIIOBMHU TIOATBEPKIACHUSA €€ KOPPEKTHOCTH.

Ilena 3akpbITHA NpHU3HAETCS KOPPEKTHOM, €CIM pPacKphbIThl JaHHBIE 00
00beMe TOPTroB 3a JIeHb 1 00bEM TOPTOB HE PaBEH HYIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHYaHHSI TOPTOBOM CecCHM Ha
TOPTOBO TUTOIIAIKE WHOCTPAHHON OWpkH Ha nmaty ompeneneHus CUHA mpu
YCIIOBUH TIOATBEPIKICHNUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, npusHaercs
KOPPEKTHOH, €clM OHa HaXOAMTCS B HMHTEPBAJEC MEXIy MHHUMAJIBHOW H
MaKCHMAaJbHON LIEHAMM CJIEJIOK, BKJIIOYAsl TPAaHHIbI WHTEPBaJa, HA 3Ty XKe
JIaTy 3TOM ke OUpKH.

CrpaBeyiiBasi CTOMMOCTh JOJTOBOM IEHHON Oymaru ompenessieTcs ¢
Y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0X0Ja Ha JaTy onpeneneHus CHA.

Ecin Ha pmatry ompenmenenuss CYA OTCYTCTBYIOT ILI€HBI OCHOBHOTO
aKTMBHOTO DBIHKA, IJISI ONPEAETEHHs CIIPaBEIIMBOH CTOMMOCTH IEHHOU
Oymaru NpHUMEHSIOTCS MOJENN OIIEHKH CTOMMOCTH IIEHHBIX Oymar 2-ro
YPOBHS 32 HCKIIIOYEHHEM Cllydas, KOIZa OTCYTCTBHE pPBIHOYHBIX IIEH
00YCIJIOBJICHO HETOPIrOBBHIM JHEM Ha BCEX JOCTYNHBIX WM HaOIIOZaeMbIX
IUTOI[aJKaX OCHOBHOTO pBIHKAa. B 3TOM cilydyae Ha naTy oOIpeaeneHHs
CIpPaBEAIUBON CTOMMOCTH JOIYCTUMO HCIOJb30BATh LIEHBI IOCIEIHEr0
TOPTOBOTO JHS OCHOBHOM OHPIKH.

MopeJin OLIeHKH CTOUMOCTH IIEHHBIX OyMar, 171 KOTOPBIX ONpeieJisieTcs BHeOUP KeBOH PHIHOK HIH
JJISl KOTOPBIX HMEKTCs HadJI10/1aeMble IaHHbIC B OTCYTCTBHH 1ieH 1-r0 ypoBHs (2-if ypOBeHbB)

Lennble 6ymaru

Iopsiaok onpenesieHusi cipaBeAJUBO CTOUMOCTH

Poccuiickne

(3a HCKITIOYEHUEM
HWHBECTHIHOHHBIX  I1a€B
poccuicKux MaeBbIX
HWHBECTHIIHOHHBIX
($oHI0B, HIMOTEYHBIX
cepTU()UKATOB  y4acTHs,
JICTIO3UTAPHBIX PACIIHCOK)
U UHOCTPAHHbIC IEHHBIC
Oymaru

CnpasennuBasi CTOMMOCTh J10J1eBBIX HEeHHBIX Oymar,
0o0palmaIIUXCcd HA POCCHIICKMX U UHOCTPAHHBIX (POHIOBBIX OHPKAX,
onpeesieTcss B COOTBETCTBMM € MOJAEJbI0 OLeHKH, OCHOBAHHOH Ha
KOPPEKTHPOBKE UCTOPUUYECKOI 1eHbI (1ajee — Moaeab CAPM).

JlaHHasT ~KOPPEKTHPOBKA TMPHUMEHSETCS B  Cclydae OTCYTCTBHS
HaOJII0TaeMOM 1IeHBl B TeUeHHe He Ooyiee aecaTH pabouyux JHEH (manee
UCTIONB3YETCS 3 YPOBCHB).

s ueneit oueHKU crpaBeiIMBOM CTOMMOCTH HCIIONb3YeTCs CPaBHEHHUE
JMUHAMUKA  (JOXOTHOCTH 32 OMNPEICICHHBIA MPOMEXKYTOK BPEMCHU)
aHATU3UPYEMOTro (MHAHCOBOTO HWHCTPYMEHTA C JWHAMHKOW DPBIHOYHBIX
WHIMKaTOPOB.
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B kayecTBe pHIHOYHOTO MHAMKaTOpa (OEHUMapKa) aKIUi pOCCHHCKHX
OMUTEHTOB Ucnoib3yeTcs uuaekc Mockosckoit bupxu (IMOEX).

B kauecTBe prIHOYHOrO MHIMKaTOopa (OeHYMapKa) akIMi MHOCTPaHHBIX
SMHUTEHTOB U JENO3UTapHBIX PACIHMCOK, TOPIYeMBIX Ha HHOCTPAHHBIX
OMpKax MCHOJIB3YyeTCS WHIEKC OWpKH, Ha KOTOpPOM oOIpeneseHa
CIpaBeAuBas LieHa YpOBHs | uepapXuu clipaBeJIMBOM CTOMMOCTH Ha JaTy,
MPEANIECTBYIONIYIO0 JaTé BO3ZHUKHOBEHHUS OCHOBaHMH Ui NPUMEHECHUS
Mozmemu CAPM.(mipuMeHsieTcsT COOTBETCTBYIOIIUI HMHIACKC M3 TEpPEdHS
(hOHIOBBIX WHAEKCOB, MpHBeNeHHBIX B [Ipminoxennn k Ykazanuio banka
Poccun ot 5 centsa0ps 2016 roga N 4129-V "O cocraBe U CTPYKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB WM  aKTUBOB  IAEBBIX
WHBECTUIIMOHHBIX (oHIOB"). B ciryyae OTCYTCTBHA B yKa3aHHOM IepedHE
MHJIEKCa 0 JIOCTYITHOM OHpike, WHIEKC ONpenessieTcsi B COOTBETCTBUH C
ITpunoxenuem 6.

ITo neno3uTapHEIM pacIUCKaM UCTIONIB3YIOTCS PHIHOUYHBIE HHIUKATOPHI B
OTHOIIIEHHH 0a30BBIX AKTHUBOB.

B ciyuae, eciau BastoTa MHIEKCA OTIMYAETCA OT BaNIOTHI OLIEHUBAEMOM
LIEHHOI OyMaru, pacdeT MPOU3BOJIUTCA C yYETOM KypCOBOIl pa3HHIBI IO
KypCy, ONpeneNsseMOMYy B COOTBETCTBUH cC IIpaBmiamu ompenencHus
CTOMMOCTH YHCTHIX aKTHBOB.

@opmyna pacuera CIpaBEeAIMBOM CTOMMOCTH Ha JaTy pacdera

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

rae:
P, — cipaBenMBasi CTOMMOCTh OJIHOM IICHHOW OyMaru Ha JaTy ONpeneIeHUs
CIIpaBEJIJIMBOM CTOMMOCTY;
P, — mocnenHss onpeneneHAas ClpaBeIIBas CTOMMOCTh IIEHHOW Oymary;
E(R) — oxuaaemas TOXOJHOCTD IIEHHOH OyMar;
®opMmyna pacyeTa oxxugaeMoit foxonHoctu moaenu CAPM:

E(R) = R+ B (Ryy — RY),
rie:
Rt — Risk-free Rate — 6e3puckoBas cTaBKa JOXOAHOCTH, MPUBEICHHAS K
KOJIMYECTBY KaJICHIAPHBIX THEH MEXIy JaTaMH ee pacyera:

Rt = (R¢/365) x (T — Tp),
rae:
R¢ - 6e3puckoBas cTaBka JOXOJHOCTH Ha ATy ONPECNICHUs CIpaBelInBOI
CTOMMOCTH,;
(T, — Ty) - KONMMUYECTBO KAJECHIAPHBIX JHEH MEXIY YKa3aHHBIMH JIaTaMH.
T, — nara onpenencHus CpaBeAIUBON CTOUMOCTH;
Ty — mpenslaymas gata onpeneneHus CupaBeaIuBOd CTOUMOCTH.

Jasi neHHBIX OyMar pOCCHHMCKHUX 3MHMTEHTOB, TOPIyeMbIX Ha
MockoBckoii  bupxke, Oe3puckoBas CcTaBKa JOXOJHOCTH — CTaBKa,
ompeneNeHHas B COOTBETCTBHM CO 3HAU€HHEM KPHUBOH OECKyHmOHHON
nmoxoxroctH (ctaBka KBJI) rocynapcTBeHHBIX IEHHBIX OyMar Ha HHTEpBaie
B OJluH roj. B pacuere ncnomnb3yrores:

— MeToAWKa  pacuyéra  KpUBOM  OSCKYMOHHOM  JOXOJHOCTH
TOCYJapCTBEHHBIX OOJUraIyii, onpeaeneHHas MoCKOBCKOH OHpikel;

—  JOuHamuueckue napameTrpsl G-KpUBOH MO COCTOSHUIO HA KayKAbII
TOPrOBBIH JieHb, NyOJMKyeMble Ha O(QHUIMAIBLHOM caiite MOCKOBCKOM
OUpKH.

CraBka KBJI paccumtbiBaeTcs 0€3 NPOMEXYTOYHBIX OKPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB I10CJIE 3aIsTON (B IPOLIEHTHOM BBIPA)KCHUH).

Jasi umeHHbIX OyMar HWHOCTPAaHHBIX 3JMUTEHTOB B KadecTBE
OE3pUCKOBOM  CTaBKM  JIOXOAHOCTH  TMPUMEHSETCSl  CTaBKa IO
TOCy/IapCTBEHHBIM OyMaram, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET
«CTpaHe PUCKa) OLIEHUBAEMOH aKIINH.

bera koadduruenr -
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_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi
-1, R,

-1

? Pm;_,;

Pa;_;

rie:

R, - moxonHOCTH aKkTHBa,

Pa; — ueHa 3akpbITusl akTUBA HA JaTy i;
Pa;_; — mpensiaymmas rieHa 3aKphITHS aKTHBA,;

Ry - TOXOTHOCTH PRIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOTO HHAMKATOpa Ha J1aTy i;

Pm;_; — npenpiayiiee 3HaueHUE PHIHOYHOTO UHIUKATOPA;

i =1..N, ToproBoie 1HH, MPEAUIECTBYIONINE JaTe ONpPEACICHUS
CIIpaBeaIMBON CTOMMOCTH.

Jdnst  pacyera JOXOJHOCTH akKTHBa W PBIHOYHOTO HMHAMKATOpA
(beHumapka), HMCIONB3YIOTCS 3HAYEHHMS ILEHBI 3aKPHITUS W PHIHOYHOTO
MHIUKAaTOopa 3a TocienHue 45 TOProBbIX THEH, MPEALIECTBYIOIIME IaTe
OTIpEeZIeTICHUSI CIIPaBEUTNBON CTOMMOCTH.

Bera ko3¢ dunueHT paccuuThIBaeTCA Ha ATy, MPEIIISCTBYIONIYIO JaTe
OTIpeZIeTICHUsI CIpaBeIMBOH cTomMocTH. Ilpm sTom mara pacuera bera
KO3 PHIIUEHTA JOJKHA SBISATHCS TOPTOBBIM THEM.

IIpu wucnons3oBanmu wmonxenu CAPM B memsax pacuera bera
ko3¢ punnenra:

— U1 LEHHBIX Oymar pOCCHICKHX OSMHUTEHTOB NPUMEHSIOTCS
3HA4YEeHUs LEHbI 3aKpbITUs HAa MockoBckoil bupixe;

— U1 UEHHBIX OyMar WHOCTPAaHHBIX SMHTEHTOB HPUMEHSIOTCS
3HaueHMs L{eHbI 3aKkphITHs OMp)KH, HA KOTOPOH OINpereieHa HaJulexarnas
KOTUPOBKAa YpPOBHA | HWepapxXuM CHpaBeUIMBOH CTOMMOCTH Ha Jary,
MPE/ANIECTBYIONIYIO0 JlaTé BO3ZHUKHOBEHHUs OCHOBaHMH MIJIsi NPUMEHEHHUS
mouenu CAPM.

[Momyuennoe 3nauenne bera koaddunmenta okpyrisiercst Mo npaBuIam
MaTEeMaTHYECKOTO OKPYTIIEHHUS J10 MATH JECSITUYHBIX 3HAKOB.

ITokazarenu R,, R, paccuutpiBatoTcs 0e3 NPOMEXKYTOUHBIX
OKpPYIJICHUH.

IIpouue ycnous:

Ilena 3akpbITHS aKTHBA Ha AATy OMpEeSICHHS CIIPaBelIMBON CTOMMOCTH
B MOJIENIN HE YUHUTHIBACTCS.

Ilpn oTcyTcTBUMM IIEHBI 3aKPBITHSA B KaKOH-TMOO TOPrOBHIM IEHb B
nepuone 45 TOProBEIX NOHEH, Ha JaTy pacdera kodddunueHTa bera,
nHpOpMaUs O 3HAUYCHUHM pPBHIHOYHOTO WHAWKAaTopa (OeHUMapka) u
0e3pHCKOBOI CTABKH 3@ 3TOT TOPTOBBIN IEHb B MOJICJIN HE YUUTHIBACTCS.

[Ipn HanmuuMu UEHBI 3aKPBITHA W OTCYTCTBHM 3HAYEHUs] PHIHOYHOTO
nHAnKaTopa (OeHYMapka) B KakOW-THOO TOPTOBBIM JeHb B mepuoae 45
TOPrOBBIX JHEW, Ha [aTy pacuera kodduuuenta bera, 3HaueHHE
PBIHOYHOTO MHAMKaTOpa (OeHUIMapKa) 3a 3TOT TOPTOBEIi JIEHb IPHHUMAETCS
PaBHBIM MOCIIETHEMY U3BECTHOMY.

IIpu orcyrcTBHM 3HaueHHs OE3pHCKOBON CTaBKM Ha JaTy pacyera,
3HaYeHHe OEe3pHCKOBON CTaBKM 3a 3TOT JI€Hb NPUHUMACTCS pPaBHBIM
HOCTEIHEMY U3BECTHOMY.

C naTbl BO3HUKHOBEHHUSI OCHOBaHUH A1s mpuMeHeHus moaenu CAPM no
JlaThl TpeKpalleHUus] OCHOBaHUM 11 mnpumeHeHuss wmonenun CAPM
UCTIONb3yeTCss MH(GOPMALUsI TOJIBKO TOW OMpKH, KOTOpas OIpeleiieHa Ha
JIaTy BOSHUKHOBEHUs1 OCHOBaHUi uia npumenenus moaenu CAPM. K rakoit
nH(pOpMaLK OTHOCHUTCS CIIEAYIOINE 3HAUCHHMS:

— IICHA 3aKPHITHS;

— 3Ha4YCHHE PHIHOYHOTO WHAWKATOPA.

Jlast odsuranuii poccuiickux IMUTEHTOB B MOPsiAKe YOLIBaHUS
NMpHOPHUTETA:
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a) mena, paccuurannas HKO AO HPJI (mo Merogosnorusim,
yrBepxkaeHHbM 01.12.2017 u mo3anee); Metoa dakTudeckux 1eH; Metox
OKCTPANOJSIIMK  MHJAEKCOB; MHBIX MeTomax OLIEHKH, OTBEYaIOIIUX
KPHUTEpUSIM UCXOJHBIX JaHHBIX 2-TO YpOBHs B cooTBeTcTBUU ¢ MCDO13;

b) nena 3akpeitust (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMmannoHHoi cucremoit "biym6epr" (Bloomberg) na
naty onpeneneHus CUA;

c) mena 3akpeiTust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHoi cuctemoit "bmymOepr" (Bloomberg) na
narty onpeneneanss CHA mpu ycnoBuu, 94To 3HaYSHHUE TOKa3aTess Score Io
yKa3aHHOH IIeHe He HIDKE 6;

d) Monens OIEHKH /ISl LEHHBIX Oymar, HOMHHHPOBAHHBIX B DPyOIsIX
(ITpunoxenwue 2A).

Ilpu oTcyrcTBUM HEOOXOOMMBIX J@HHBIX Uil pacdyera CTOMMOCTH,
CIpaBeAJINBast OLICHKA OIpeieNnseTcs Ha 3-M YPOBHE OLICHKH.

J1s1 06Mranuii HHOCTPAHHBIX DMUTEHTOB!:

[ns  ompeneneHus — cnpaBeAsiMBOM  CTOMMOCTH,  MCIIOJIB3YIOTCA
HaOoaeMble IIEHBl ~ BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIC B CIIEIYIOLIEM
nopsiake (yOBIBaHHS IIPHOPUTETA):

1) wena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mH(popmarmonHo# cuctemoit "bBrymOepr" (Bloomberg) na
naty onpenenenus CHA

2) wuena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
nary onpenenenns CHA mpu ycinoBuu, 4TO 3HaUSHHUE TT0Ka3arens SCOre 1o
yKa3aHHOH LIeHe He HIDKe 6

CrpaBeuiiBasi CTOUMOCTh JTOJTOBOM IICHHOW OyMaru Ompeaensercs ¢
YYeTOM HaKOIUIEHHOT'O KYIIOHHOTO 10X0/a Ha naTy onpeneneHus CUA.

B caydae OTCYTCTBHSA IIEH 3aKpBITHS B HH(MOPMAIIMOHHON cHCTEMe
Bloomberg B CBf3M ¢ HETOPrOBBIM JHEM Ha BCeX MAOCTYNHBIX H
HaOJIOMaeMBIX IUIOIAAKaX OWpXK, MO UTOTaM TOProB Ha KOTOPBIX
OTIpeneNsIeTcs [eHa 3aKpBITUS, IS [eledl OmpeleNieHus CIpaBeINBON
CTOMMOCTH aKTHBOB HCIIOJB3YETCS IIEHA 3aKPBITHSI MTOCIECIHETO TOPTOBOTO
TTHSL.

OGuranms BHEIIHUX
O0JIUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
WHOCTPAaHHBIX
TOCY/IapCTB

EBpooOmuranus
WHOCTPaHHOTO 3MUTCHTA,
JIOJIroBas IieHHas Oymara

Jns  ompeneneHus — cnpaBeJIMBOM  CTOMMOCTH,  HCIIOJIB3YHOTCA
HaOJoaeMble [IEHbl ~ BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIE B CIIEIYIOLIEM
nopsiike (yOBIBaHHS IPHOPUTETA):

1) wuena 3akpertms  (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
naty onpenenenus CHA

2) uena 3akperitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMast mH(popmarmonHoi cuctemort "BrymOepr" (Bloomberg) Ha
nary onpenenennst CHA npu ycinoBuu, 4To 3HaUSHHE TTOKas3artesst SCOre 1o
YKa3aHHOM IIeHE He HIDKE 6

3) Lena, paccunranHas LlenoBeiM nienTpoM HPJI (1o MeTomonorusim,

HUHOCTPaHHOTO ytBepxkaeHHbpM 01.12.2017 1 nmo3aHee) Mo MeToJaM OIEHKH, OTBEYAIOIINX
rocyJapcTaa KPUTEPUSM UCXOJHBIX TAHHBIX 2-TO YpOBHS B cooTBeTcTBHY ¢ MCDO13.
4) Jlns eBpooGuuranmii MOJENb OLEHKM B COOTBETCTBHH C
Lennas oymara | Ilpunoxxenuem 2A k HacTosmuM [IpaBuiam (ypoBeHb 2).
MEXTyHapOIHOM Ecnu yka3aHHBIE IIEHBI OTCYTCTBYIOT, ISl IEHHOH OyMaru IpuMeHseTCs
(uHAHCOBOI 3-i1 ypoBeHb OLIEHKH CTOMMOCTH [IEHHBIX Oymar.
OopraHu3anuu CrpaBeuinBasi CTOUMOCTD JIOJITOBOW IEHHON OyMaru ompeaemnsercs c
Y4E€TOM HAaKOIIEHHOI'0 KYITOHHOTO J0X0Ja Ha naTy onpeaeneHus CHA.
B cnydae oTCYTCTBHSI LieH 3aKpbITHA B HH()OPMAIMIOHHOW CHCTEME
Bloomberg B CBsi3W ¢ HETOPrOBBIM JHEM  Ha BCEX JMAOCTYHNHBIX H
HaOJIOTaeMBIX TUIOIIAAKAX , 0 UTOTaM TOPTOB HA KOTOPBIX OMPEACISICTCS
L€Ha 3aKpbITHs, TO Uil ILeJiell ompeiesieHusl CIpaBeaJIMBON CTOMMOCTH
AKTHBOB MCHOJIb3YETCS [IEHa 3aKPBITHS ITOCIETHETO TOPTOBOTO JTHSL.
VHBecTUIIMOHHBIE — TaH Jlis oripeneneHus CIipaBeNIMBOM CTOMMOCTH HMCIIONB3YETCsl pacdyeTHas
POCCHICKHX MAeBBIX | CTOMMOCTh MHBECTHUIIMOHHOTO Tas (cepTU(UKaTa yJacTHs), OTPEICICHHAs B
HMHBECTHITMOHHBIX COOTBETCTBHH C HOPMATUBHBIMHU IIPABOBHIMHU aKTaMH Ha JIATy ONPEICICHUS

18



¢donmoB, UIOTEUHbIE
cepTH(UKATHI y4acTHs

CYA u packpblTas / mpenocTaBieHHas ynpasistomei kommnanuenn [T1MP
(MIIOTEYHOTrO0 TOKPBITHS) B CPOKH, MPEAYCMOTPCHHBIE HOPMATHBHBIMU
akramu banka Poccuu.

B cimydae oTcyTcTBUS PACKPBITHIX YIPABIISIONEH KOMIIAHUEH TaHHBIX O
pacueTHOM CTOUMOCTH, IpUMeHsieTcs 3-i YpOBEHb OLICHKH.

ZleHO?’I/ITapHa)I pacrurcka

Jnst onpeneneHus: CripaBeiIMBOH CTOMMOCTH HCIIOJIB3YETCsl pacyeTHas
CTOMMOCTh LICHHOW OyMmaru, Ha KOTOPYIO BbIIaHA JENO3UTApHAs PacIHCKa,
OTpeZieTIeHHass 10 aITOPUTMY OINPENEIICHUs CIPaBeUIMBONH CTOMMOCTH HA
OCHOBaHMM IIeH |-TO ypOBHf, yKa3aHHBIX B HacTosAmux IIpaBmmax
onpeznenenust CHA, ¢ yueToM KolmuecTBa ICHHBIX OyMar, IpaBa Ha KOTOpbIe
MOATBEPXKIACT OFHA JETIO3UTAPHAsl PACIIHCKA.

CTpYKTYpHBIil TPOAYKT

Jnst  ompemeneHWs  CHPaBEeJMBOM  CTOMMOCTH,  HCHOJB3YIOTCS
HaOJromaeMble IIeHBI aKTUBHOTO BHEOWP)KEBOTO phIHKA - MeHbl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HHGOPMAIIMOHHOM
cucremoii «birym6epr» (Bloomberg) Ha nary onpenenenust CHA. B ciiyyae
Hannuust Oosiee, yeM OJHOM IIeHBI JJIsi KOHKPETHOTO MHCTPYMEHTa, BBIOOD
LEHbl OCYLIECTBIISICTCS Ha OCHOBAaHWM MOTHUBHUPOBAHHOTO CYXKICHUS
Ynpasnsoei KoMIaHuu.

Mojeu OUEHKH CTOMMOCTH I[EeHHBIX Oymar, JJsl KOTOPBIX He oNpeaessieTcsi AKTUBHBIA PHIHOK U
OTCYTCTBYIOT Ha0Jl01aemMble 1aHHbIEe (3-if yPOBEHB)

IlenHble Oymaru

Iopsinok onpeneneHns CPaBeIJIUuBOil CTOUMOCTH

Jero3uTHEIH cepTU(IKAT

I[J'I?I OIpCACICHUA CHpaBe,I[J'IPIBOﬁ CTOUMOCTH, HCHOJIB3YCTCA MCTOA
OIIpCACIICHUA CHpaBeZ[HHBOﬁ CTOUMOCTH, HpHHﬂTBIfI AJI1 ACHCIKHBIX CPCIACTB
BO BKJIaJax

Lennas Oymara
POCCHICKUX 3MHTCHTOB U
LeHHAS Oymara
WHOCTPaHHBIX SMHTCHTOB

JJIs OIIeHKH MCTIONB3YIOTCS CIEAYIOMIHNE IICHBI B CICAYIOMIEM MOPSAKE
(yObIBaHHS IPUOPUTETA):

e Ilena, paccuurannas [{enossim Llenrpom HPJ] (o mMetoponorusim,
yrBepxkaeHHbiM  01.12.2017 m mo3gHee) ¢ HWCHONB30BaHUEM
METOJ/IOB OLIEHKH, OTBEYAIOIINM KPUTEPUSM UCXOIHBIX JaHHBIX 3-
ro ypoBHs B cootBeTcTBHH ¢ MCDO (mpHOpHUTET OTIAETCS [IEHAM,
OTIpeJIeJIEHHBIM T10 MOCIIeIHEN YTBep KICHHON METOIMKE OIICHKH);

e qpeHa 3akpbitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMass ~ MH(POPMAaNMOHHOW  cucremoir  "Biymbepr"
(Bloomberg) na naty onpexnenenus CHA B ciyuae, eciid 3HaYCHUE
roKazaress Score Mo yKazaHHOW LieHe HIXe 6;

e Jlng ONIEHKH  WCIONB3YeTCI  CTOMMOCTB,  OINPEIEICHHYIO
OILICHIIIMKOM TI0 COCTOSTHHIO Ha aaty He paHee 6 (LLlectp) mMecsmer
no patsl ompexaeneHuss CYHA u cocTaBieHHOro He mo3aHee 6
(Ilects) wMecsiieB [0 AaThl  ONpPEICICHUS CIPABEIIHBON
CTOUMOCTH.

Mojeu OlleHKH CTOMMOCTH IEHHbIX 6yMar, 110 KOTOPbIM o1peaejJeH AHAJIOTHYHDII aKTHB

IlenHble Gymaru

IMopsaaok onpeneeHusi CIPaBeIJIUBONH CTOMMOCTH

Iennast 6ymara siBisieTcs
JIOTIOJTHATETHHBIM
BBITTYCKOM

Jns omeHkM 1[eHHOH Oymarm WCHONB3yeTcs IIeHa  BBIMYyCKa
(aHAOTHYHOTO aKTHBa), IO OTHOIICHHWI0O K KOTOPOMY MJaHHBIN BBIITYCK
ABJISIETCS JAONOJHHUTENBHBIM, OINpeneNieHHas, Ha aaty ompeneneHus CUA B
COOTBETCTBHH C MOJICIISIMH OIIEHKH CTOMMOCTH IIEHHBIX OyMar, 171t KOTOPBIX
OTIpeJIeNIeH aKTUBHBIA PHIHOK (MCXOHBIE TaHHbBIE YPOBHS 2).

CrpaBeuinBasi CTOUMOCTb ONPEAENSIETCS] COINIACHO 3TOMY HOPSAKY 10
BO3HMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LIEHHOW OyMaru, sBJISIOLIeHCS
JIOTIOJTHUTENBHBIM BBIITYCKOM.

Ilennas Oymara,
TIOJTyYeHHas B Pe3yJIbTaTe
KOHBEpTallMM B  Hee
Ipyroil IeHHOW Oymaru
(ucxomHOM LEHHOH
Oymarn)

Jis OUeHKH IIEHHOW OyMaru, MCIOJb3yeTcs IIeHAa MCXOTHON IIeHHOU
Oymaru, ompeneneHHas Ha natry ompeneneHuss CHA B COOTBETCTBHU C
MOJICISIMU OIICHKH CTOMMOCTH ILIEHHBIX OyMar, JIjisi KOTOPBIX ONpeaeicH
aKTUBHBI PBIHOK, CKOPPEKTHpPOBaHHAas ¢ ydeToM Ko3(dummenrta
KOHBEpTAaINHX (UCXOIHbIE JaHHBIE YPOBHSA 2).

Ecnu HEBO3MOXHO OMPEIEeNUTh B COOTBETCTBHUA C MOJEISIMU OIICHKH
CTOMMOCTH IIEHHBIX OyMmar, JiJIsl KOTOPBIX ONpe/ieNieH aKTUBHBIN PHIHOK IIEHY
HUCXOJTHOW TieHHOW Oymarm Ha naty omnpeneneHuss CYA, ucmomip3yercs
CIpaBeJIMBAsi CTOMMOCTh HMCXOIHOM IeHHOW OyMmarm, ompejieieHHas Ha
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JaTy KOHBEpTAallMM, CKOPPEKTHpPOBaHHAsi C YydeToM KoddduimeHra
KOHBEpTaIMU (MCXOHBIE IaHHBIE YPOBHS 2).

CrpaBeiuBasi CTOUMOCTD ONPEAEISIETCS COTNIacCHO 3TOMY NMOPAIKY Ha
naty kxoHBepraiuu. Co crnemyromied AaTel CTOUMOCTh OIpeenseTcs B
o0IIeM TOpsIIKE.

—  OueHOYHOH CTOMMOCTBIO akIMid ¢ Oomblield  (MEHbIIEH)
HOMHHAJIBHOW CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIH B HIX
HCXOJHBIX aKIWH, SBIETCSA OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIIHUH.

—  OueHOYHO# CTOMMOCTBIO aKIIKH TOU JKe KaTeroOpuH (THUTAa) C MHBIMH
TIpaBaMu, IPH3HAHHBIX B Pe3yNbTaTe KOHBEPTALUH B HUX UCXOMTHBIX aKITHH,
SIBIISICTCS OLIEHOYHASI CTONMOCTh KOHBEPTHPOBAHHBIX aKITHHA.

—  OueHOYHOH CTOMMOCTBIO aKIWH, NPU3HAHHBIX B pe3yJbTaTe
KOHBEpTAllMM TPH JPOOJICHMH MCXOAHBIX aKILUH, SBISETCS OLICHOYHAs
CTOMMOCTb KOHBEPTHPOBAHHBIX aKLMWi, JeleHHas Ha Kod((UIUEHT
JpoOJIeHUs.

—  OueHOYHOM CTOMMOCTBIO aKIMM, NPHU3HAHHBIX B pe3yJbTare
KOHBEPTAIMH TIPH KOHCOMUAAINN MUCXOMHBIX aKIUH, SBIICTCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIMi, YMHOXXEHHass Ha Kod(h(duImeHT
KOHCOJIHIAIINH.

— OI1eHOYHOW CTOMMOCTBIO aKIUH WIJIH OOJUTaIiii HOBOTO BBIITYCKa,
MIPU3HAHHBIX B pe3ybTaTe KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX HCXOTHBIX
LEHHBIX OyMar, SsBISCTCA OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX
LICHHBIX OyMar, JejieHHas Ha KOJHYECTBO aKuuil (00muraiuii), B KOTOpoe
KOHBEPTUPOBaHA OJlHa KOHBEPTUpYyeMas [IeHHas Oymara.

—  OueHOYHOM CTOMMOCTBIO aKIMM, NPHU3HAHHBIX B pe3yJbTare
KOHBEpTAllMM B HHUX MCXOJHBIX akKUUi INpu peopraHuzauuu B Qopme
CIIUSIHUS, SIBJISICTCS OLIGHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHOKCeHHas Ha K03 QUIINEHT KOHBEPTALIHH.

—  OueHOYHOH CTOMMOCTBIO aKIMil BHOBH CO3JTaHHOTO B pe3yIbTaTe
peopranmzanud B (QopMe pas[eNieHWs WIH BBIICICHHUS AKIHOHEPHOTO
o01IecTBa, MPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIIMH B HIX UCXOIHBIX aKITHA,
SIBIISICTCS OICHOYHAS CTOMMOCTH KOHBEPTHPOBAHHBIX aKIWH, JEICHHAs Ha
KOX(PHUIHIEHT KOHBepTallMK. B cirydae, ecinu B pe3ynbTaTe pa3feieHHs WId
BBIJICICHUS] CO3/[aeTcsl JBa WM Oojee aKIMOHEpHBIX oOIiecTBa, Ha
K03 dHULIHEHT KOHBEpTaIMU JIEJIATCS OLIEHOYHAS CTOUMOCTh
KOHBEPTHPOBAaHHBIX ~ aKLUi, YMEHBIIEHHAs] IPOIOPIHOHAIBHO J0JIe
UMYIIECTBA PEOPTaHH30BAHHOTO AKIMOHEPHOTO OOIIECTBA, MEPEIaHHOTO
aKIMOHEPHOMY OOIIeCTBY, CO3JIaHHOMY B pe3ylbTaTe pa3AeieHUs WU
BBIJICTICHUSL.

—  OueHoYHast CTOMMOCTH aKIMii BHOBH CO3/IaHHOTO B pE3yJIbTaTe
peopranm3anud B (QopMe BBIOCNCHHS aKIUOHEPHOTO  OOIIecTBa,
MPU3HAHHBIX B pPE3yJlbTaTe WX paclpelesieHus Cpedu aKIHOHEpPOB
PEOpPTaHN30BaHHOTO aKIIHOHEPHOTO OOMIECTBA, CYATACTCS PAaBHOU HYIIIO.

—  OneHOYHOH  CTOMMOCTBIO  OOJMranmMii  HOBOTO  BBINTYCKa,
MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMM B HUX MUCXOIHBIX OOJIUraluii mpu
peopraHM3alMyd AMHTEHTa TaKWX OOJNWTalii, SBISETCS OICHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX OOJIHralHil.

ennas Oymara, CrpaBeyinBasi CTOMMOCTH OTIpEJIENIeTCs Kak 1eHa pasMenieHus. C naTel
HpI/IO6peTCHHa$[ npu TIOABJICHUA LECH, MO3BOJAOMIUX ITPOU3BECTH OLICHKY IO TaHHBIM aKTHUBHOT'O
pa3MeIeHHH OCHOBHOT'O DBIHKA, CIIpaBeUIMBasi CTOMMOCTb OIpEJAENseTCS B 00IIeM

nopsiake. Ilpn oTcyTCTBHE yKa3aHHBIX IeH B TeueHune 10 paGoumx mgHEN C
JaThl pa3MEIICHUs LIEHAa pa3MEIlEeHUs] KOPPEKTUPYETCs MPONOPLUOHAIBHO
HM3MEHEHHUIO KItoueBoil ctaBku banka Poccun 3a atot nepuog.

Haumnas ¢ 11 gHs cnpaBeuiMBas CTOMMOCTB OINpeENeIsieTcsl B 00meM
MOpSAKE.

6. Ilpu3HaHMe U OLeHKA OUPIKeBBIX NPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
IlepBoHayaJbHOE MPU3HAHUE U MPeKpallleHue NPU3ZHAHUSA
BupxeBoii mpon3BOIHBIA (UHAHCOBBIH MHCTPYMEHT MPHU3HAETCS B JIaTy OTPaKCHHS OpOKEpOM
MPUOOpETEHUs/pean3alii COOTBETCTBYIOIIETO0 CPOYHOTO KOHTPAKTA Ha OUpIKeE.
IIpexpaimenne npu3HaHUsS OMP>KEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA IIPOUCXOINT:
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- B CJly4yae HCIOJHEHHS KOHTPAKTa,
- B pe3yJbTare BO3HHKHOBCHHUSI BCTPEUHBIX 00S3aTENBCTB MO KOHTPAKTY C TaKoil ke
crnienudurKalyei, T.e. 3aKIF0UeHNEe 0(CETHOM CHEIKH;
- npekpanieHne 003aTeIbCTB [0 KOHTPAKTY 1O HHBIM OCHOBAHHUSIM, YKA3aHHBIM B MPaBIIaX
KJIMPUHTA, B YCTAHOBJICHHOM MU MOPSIKE.

OueHka CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBIICTCS OMpka, Ha KOTOPOH
@DoHIOM OB 3aKIII0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS €r0 MOCIEIHSA
pacdeTHas IeHa (TeopeTHdecKas IIeHA), ompenenseMas Ompyked, Ha xortopord DoHIOM OBUT 3aKITIOUEH
COOTBETCTBYIOIIUI KOHTPAKT.

B cnydae, ecnu KOHTPAaKT sIBIsIeTCST MapKHUpyeMbiM ¥ DOHIOM Ha JaTy OLIEHKH OTpPaKEHBI BCeE
pacdeTsl 10 BapHallMOHHON Mapke, CIpaBeUInBasi CTOMMOCTh IPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HYJIO.

7. Ilpu3HaHuWe H OLlEHKA Je0MTOPCKOI 3210 1’KEHHOCTH U MPeAoNJiaT
IlepBoHayaJibHOe NpPU3HAHHE M IMpeKpalleHHe NPHU3HAHMA, OLEHKAa JAe0MTOPCKOM
32/10JI5KEHHOCTH .

Ecim B pesymbraTe coBepmieHHS caenok ¢ umymectBoM I[IM® Bo3HmKaeT neOUTOpCKas
3aJI0JDKEHHOCTb, M, COTJIACHO YCIIOBHSAM CIIENKH, HE ONpeeiieHa KOHKPETHAs 1aTa e¢ MOTalleHs, HO YKa3aH
HpeﬂeHI)Hblﬁ CpPOK, B TCUCHHC KOTOPOI'0 TakKasd 3aJO0JIKCHHOCTb JOJDKHa 6LITI:. noramecHa, TO JAJIsd
ONpeNieNeHUs] CIpaBEAIMBON CTOMMOCTH CpPOK TIOTAlIeHHA TaKOH 3aJ0JKEHHOCTH MPHUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKACHHSI YIIPABJISIONIEH
KOMaHUM 00 MHBIX CPOKaxX IOTallleHUs] TAKOH 1eOUTOPCKON 33/10JDKEHHOCTH.

Ecnu ycroBust cienKy He co/iepKaT KOHKPETHOW JIaThl OTaIIeHHs IeOUTOPCKOH 3a/10JPKEHHOCTH
OTCYTCTBYET IpEAENbHbIA CPOK MOTalIeHus, TO Ui LeJel ONpe/leJIeHUsl CIIpaBeJIMBOl CTOUMOCTH TaKOM
CPOK MOJXET OBITh YCTaHOBIICH Ha OCHOBAaHUH 00OCHOBAaHHOTO AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHUS
YIPaBIAIONMEH KOMIaHNH.

Jeburopckas 3a/I0JDKCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JIOXOJy HO JIOJATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKasi 3aJ0JDKEHHOCTh 110 YaCTUYHOMY/IOJIHOMY MOTANICHUI0 IMHUTEHTOM OCHOBHOTO
J10JITa 110 JI0JITOBBIM LIEHHBIM OyMaram Ipu3HaeTcsl:

- Jis nebuTopcKoit 3aJ0KEHHOCTH 110 IIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
LHCHHBIM 6yMaraM - JlaTa HaCTYIUICHUA Havdaljia CpOKa UCIIOJTHCHUA 00s13aTEILCTBA 10 BHIIIATE KYIIOHHOI'O
J10x0/1a (1aTa OKOHYaHKS KYIIOHHOTO TIEPHO/Ia) B COOTBETCTBUH C YCIOBHUSMH BBIITYCKa IICHHOM Oymaru.

- Jnst 1e6MTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTaIlICHHI0 3MUTEHTOM
OCHOBHOTO a0Jira 1mo A0JI'OBbIM ILICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM ITOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAHMH PEIICHUS O BBIITYCKE.

Kpurepun npekparneHus Mpu3HaHU:

- Jara wcriomHeHHsT 00s13aTeIbCTB IMUTEHTOM, TTOATBEPIKICHHAs OaHKOBCKOW BBITTUCKOH C
pacueTHOTO c4era ynpasistomei kommanun J[.Y. [IN® nim oryerom 6poxepa [TNUD;

- Jlata JNHMKBUAAIMK SMHTEHTa, coriacHo Bbmucke w3 EIPIOJI (wim BeIMHCKH U3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa HMHOCTPAHHOTO TOCY1apCTBa).

CrpaBeyiiBasi CTOMMOCTD!

OreHKa CpaBeAIUBONH CTOMMOCTH JIEONTOPCKON 3aI0JIKEHHOCTH O TPOIEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezemnseTcs B CIEAYIOMEM IOpsIKe:

a) B pa3Mepe, ONpeAeIeHHOM Ha JaTy HACTYIUIEHHs CPOKA UCIIOIHEHUS] COOTBETCTBYIOIIETO
o0s3aTeNnbCTBa (IaTy MCTEYEHMsS] KYNOHHOTO II€pHojia) B COOTBETCTBHU C YCIOBHSIMH BBITyCKa IIEHHOMN
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX Oymar Ha JaTy HAaCTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOH
JIaThl 10 HACTYTUIEHHUs HanboJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
o0s3arenbCTBa  poccHCKUM sMuTeHToM, 10 ([ecath) paGoumx mHEHl C JaThl HACTYIUIGHHS CpOKa
WCIIOJTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS WHBIX coOBITHIT o 00eCIIeHeHHIO.

b) B cooTBeTCTBHHM ¢ TOPSIKOM, YKa3aHHBIM B yHKTe 2 pazaena |11 u B [Ipmnoxennn 4 — ¢
HamOoJsee paHHEeH U3 J1aT, YKa3aHHOH B TI1.a.

OrneHka CIpaBeTMBOM CTOMMOCTH JEOMTOPCKOH 3aI0JDKEHHOCTH II0 YacTHYHOMY/IIOJHOMY
MOTANICHUIO SMUTCHTOM OCHOBHOI'O JIOJITa 1O JOJITOBBIM IIEHHBIM Oymaram OIpPEICNsAcTCsS B CICIYHOIEM
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HOpSJIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIICHUS] CPOKa HUCIIOJHEHUsI COOTBETCTBYIOIETO
00s13aTeNIbCTBAa B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHOH OyMaru, u MCXOJs U3 KOJIMUECTBA LEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboliee paHHe! U3
Jar:

- ucredernss 7 (Cemp) pabounmx ngHEH C JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
00s13aTeNECTBA pOCCUIACKUM IMHTEHTOM, 10 (ZecsTh) pabounx AHEH ¢ JaThl HACTYIDICHUS CPOKA HCIIOTHEHMUS
00513aTeNbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- BO3HHUKHOBEHMS MHBIX COOBITHIA 110 0OECIIEHEHHIO,

b) B cootBercTBHHU ¢ IOPSAKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B [pmmoxennn 4 — ¢
HanOoJee paHHEeH U3 JaT, yKa3aHHOW B TII.a.

CnpaBeuinBasi CTOUMOCTD I€OUTOPCKON 3a70JKEHHOCTH MO MPOLIEHTHOMY (KYyIIOHHOMY) JAO0XO.Y,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUH IMUTEHTA (JIMLA, 00S3aHHOTO 110 IIEHHOM Oymare) - ¢ JaThl O(HIHAIBLHOTO OMYOJIMKOBaHUS
TaKoro coobueHust. Takoi MOPAIOK MPUMEHSETCSA K 0043aTeNIbCTBAM 32 CIIETYIOIINMI UCKITIOUCHUSIMU:

- 3a MCKJIIOYCHHEM JO0JITa, OIEHHUBAEMOI0 OIICHIIUKOM, OOECIICYCHHOTO TOPTYEMBIMH LIEHHBIMHU
Oymaramu, HEIBI)KUMOCTBIO, OINIIMOHHBIM COTJIAIICHHEM, CTPaxOBKOH MO0 MOPYYUTENECTBOM TPETHHX
. OrneHKa 00ecTIedeHHOTO JoJIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH MTOJIYYEHHSI BBIIUIAT MIPU
peanu3anuy OOECHEeUeHNsT Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
VYpasistoniei KOMIaHuY,

- 32 UCKIIIOUCHHMEM CIIy4aeB, KOrJia y JAHHOro TpeOoBaHHWs (BBIMYCKa LIEHHBIX Oymar) MMErTCs
PBIHOYHBIE KOTUPOBKU aKTHBHOTO PhIHKA (1 yPOBHS OLIEHKH) TNOO MMEETCS OTUET OLICHIINKA, COCTaBJICHHBIN
He paHee 6 mecsueB 10 AaTel oneHKH CUA, Mo cocTOsIHUIO Ha 1aTy Hayana Mpoleaypbl OaHKPOTCTBA MIIN
nozauee. [Ipy MCmosib30BaHMM OTYETa ONCHIIMKA TPH IOSIBICHUH HOBOM HMH(GOPMAlMHM O CHUKCHUU
BO3MOXHOCTH BOCTpe6OBaHI/IH 3aJI0JDKEHHOCTH UJIM CHMKEHUUN OLICHKHN NMOTCHIIUAJIbHBIX CYMM K ITOJIYYCHHUIO
yIpaBisifolas KOMIIAHUS ODKHA B CPOK He Oojiee 2 HeJedb MOIYyYUTh HOBBIM OTYET OLCHINMKA JHOO
HPUHATH CTOUMOCTB 3a/I0JDKEHHOCTH PaBHOU HYITIO.

KynonHsIif 10X0/, HOMHHAIbHAsI CTOMMOCTh JOJITOBOM LEHHOW Oymaru, BBIpa)KEHHbBIE B BaIIOTE,
nepecuuThiBaeTcs B pyonu mo kypey LB P® Ha nary pacuery CHA u okpyrisercs A0 2-TO 3HaKa IOCIe
3aIAToN.

JebuTtopckasi 3a710DKEHHOCTh MO BBIILIATE JUBUACHAOB 110 aKIKAM, JIOXOIA O JIENO3UTAapPHBIM
pacnuckam, 1o HHBeCTUIMOHHBIM HasgM [T P u masm (akuusaM) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB!

OreHKa CIpaBeUIMBOM CTOMMOCTH JeOMTOPCKOM 3aJ0JDKEHHOCTH IO BBIIUIATE IHUBUICHIOB IO
aKIIMsIM, JI0XOJIA TI0 JICTIO3UTAPHBIM PACIIUCKAM, MasiM TaeBbIX HHBECTHIIMOHHBIX (DOHIOB U MasiM (aKI[HsIM)
MHOCTPaHHBIX MHBECTUIIMOHHBIX (DOH/IOB OINPEIEISIETCSI UCXOIS U3:

KOJIMYEeCTBA AKIMI/AENO3NTAPHBIX PACIHCOK, [1a€B I1a€BOT0 WHBECTHIMOHHOTO (JOHIA WIIM TaeB
(axumit) ”THOCTPaHHOTO MHBECTHIIMOHHOTO ()OH/Ia COOTBETCTBYIOIIEH KaTeropuH (TUIA), YATCHHBIX HA CYETE
nero [TM® Ha naty, Ha KOTOPYIO ONPENEIISIOTCS JHIA, UMEIOIIHE ITPAaBO HA MOJTydYeHHE AUBUACH A (I0X0/1a),

1 OOBSBICHHOTO pa3Mepa AMBUICH A (10X0/a), NPUXOSIIET0Cs Ha OHY aKIHIO (JeNO3UTapHYIO
pacmucKy, mail maeBoro WHBECTHIMOHHOTO (DOHIA WM mail (AaKIHui0) WHOCTPAHHOTO HMHBECTHUIIMOHHOTO
(hoHIA) COOTBETCTBYIONICH KaTETOPUH (THIIA).

Jebutopckas 3a0KEHHOCT 10 MPUYHUTAIOMINMCS K TOXYYEHHIO TUBHJICHIAM IMPH3HASTCS Kak
aKTHUB C TIEPBOTO JTHS, KOT/Ia [IEHHbIe OyMard HAaYMHAIOT TOproBaThes 6e3 yuera nusuaeHnoB (DVD _EX DT)
Y HAYMCISAETCS Ha KOJMYECTBO IEHHBIX Oymar, yareHHBIX Ha cduere gerno [IM® ma (DVD_EX DT) 3a
BBIUETOM HAJIOTOBBIX YAEpP)KaHUN W KoMmHccHMil npu ux Hamuaud. OIHOBPEMEHHO C HAYHCIICHHEM,
OCYILECTBIISIETCS KOPPEKTHPOBKA IWBHICHIOB C YYETOM CJHENOK, IMOJJIekKAIINX HCIIONHEHUIO B JIEHBb
(hukcarM CHHCKa JIMII, UMEIOIIMNX NpaBO Ha MOJy4YEeHHE J0Xona. B kauecTBe MCTOYHHMKA MHPOPMALUU
UCTonb3ytoTes nHpopManuonnsle pecypesl AO «Murepdakc», Bloomberg, u ap. Kpurepuem BbIOOpa
SBJISIETCS Ka4eCTBO IperocTaBisieMoi nHdopManny 1 y100cTBO J0CTyna K AaHHBIM. B cirydae otcyTcTBus
odunmansHON MH(GOPMALMK O pa3Mepe Hajlora Ha JJOXOJIbI 10 IIEHHBIM OyMaraM MHOCTPaHHBIX SMHUTCHTOB,
MOJUIAKAIIEr0 yAEpKAHUIO, IPUMEHIETCS MaKCHMaJIbHO BO3MOXKHAs cTaBKa Hayora B pasmepe 30%. Ilo
(akTy MOCTYIUICHHS! TaKUX JIOXO/OB/IUBHICHIOB Ha OaHKOBCKHE cueTa Yrpasiswouield kommanun /1.Y.
®oHmOM B pa3Mepe, BKIIOUYAIOMIEM B ce0s CymMMy Halora, YMpaBisiomias KOMIIAHUS JOHAYUCISAET
JIeOUTOPCKYIO 3a7J0JDKEHHOCTh Ha CYMMY HaJora.

Jata npekpareHus Tpu3HaHuA 1eONTOPCKOMN 3aJ0JDKEHHOCTH 110 BEIIJIATE JUBH/ICHIOB IO aKIIHAM,
JIOX0Jia IO NETIO3UTAPHBIM PACIIHCKAM

- JlaTa HCIIOJIHEHUS 00513aTENbCTB IMUTEHTOM, OATBEPKICHHON OAHKOBCKOM BBIITHCKOM C
pacdeTHoro cueta ynpasistromieid komnanuu [1.Y. TTN® wimm otuetom 6pokepa [TUD.
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- Jara JIMKBUJAIMA S3MHUTEHTa, coryiacHo Beimucke, u3 EIPIOJI (unm Beimucku w3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OueHka crpaBeUIMBON CTOMMOCTH JAEOMTOPCKOM 3aJOKEHHOCTH MO BBIMJIATE€ TUBUIEHAOB IO
aKIMAM, JOXO0Ja MO JACTO3UTAPHBIM PACIIMCKaM ONPEENSIeTCS UCXOIS U3:

- KOJIMYECTBA aKI[Hii/ICTIO3UTAPHBIX PACIIHCOK, YYTEHHBIX Ha cuete neno [TM® Ha paty, Ha
KOTOPYIO ONPEAEIISIOTCS JIHIIa, IMEIOIIHE IIPaBO HA IOyYeHUE THUBHICHIOB, H

- OOBSBIIEHHOTO pa3Mepa AWBUACHIA (0X0.a), IPUXOIAIIErocs Ha OTHY IIEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (THUIIA) 32 BEIYETOM HAJIOTOB U COOPOB, €CIIH 3TO IPUMEHIMO.

Jata 1 coOBITHS, MPUBOASIINE K 00ECIICHEHHIO:

CrpaBe[uiBasi CTOMMOCTH IeOUTOPCKOH 3a/I0JDKEHHOCTH 10 BBIIUIATE TUBUACHAOB IO aKIHIM,
JIOXOJa IO JCMO3WTapHBIM pacnuckaM — npm3Haercss paBHod 0 (Homs) B cimywae odummambHOTO
OMyOJMKOBaHUS COOOMICHHS 0 OAHKPOTCTBE B OTHOIIICHUU YMUTEHTA (JIUI[a, 00SI3aHHOTO TI0 IIEHHOM OyMare)
- ¢ IaThl OPUIUATEHOTO OMYOJIMKOBAHUS TAKOTO COOOIICHUS.

B cnyuae ecnu neHexHbIE CpeICTBA HE MOCTYIUIM HA CUET, OTKPBITHIN ynpasistoiieit kommnanuu J1.Y.
MU - ¢ gatel, cnexyromieii 3a 25 (JBanuarh msath) pado4uM JAHEM CO JHsI, IO COCTOSHHIO Ha KOTOPBII
OTIPENICIIAIOTCS JIUIA, UIMEIOLIHIE PABO HA MOJyYCHHE JUBUICH/IOB, CIIPABEIINBAs CTOUMOCTh ICOUTOPCKON
3aI0JDKEHHOCTH 110 BBIIUIATE JOWBUACHIOB [0 aKOWAM, JOXOJa TII0 JCMO3UTapHBIM paCIHCKaM
KOPPEKTUPYETCS B COOTBETCTBUM C MOPSAKOM, yKazaHHbIM B myHKTe 2 paznena Il u B Ilpunoxenun 4
Hactosmux [IpaBu.

CnpaBeuinBasi_CTOMMOCTE JI€OMTOPCKON 3a/I0JDKCHHOCTH TI0 JIOXOAaM OT JOJICBOIO YYacTHs B
YCTaBHOM KamuTaie (1eOnTopckasi 3a10JDKEHHOCTD 110 TOX0AaM MHBECTUIIMOHHBIX naeB poccuiickux [P
¥ naeB (aKkuuii) MHOCTPAaHHBIX MHBECTUIIMOHHBIX ()OHJIOB, Tl KOTOPBIX BXOAAT B cocTaB umyiectsa [TND,
0 JJ0XO0JIaM OT JI0JIEBOTO YYacTHs B YCTABHOM KalKTAajIe) OMPEACIACTCS B CyMMe OOBSIBICHHOTO T0X0/1a Ha
JIOJIIO BJIAJICHUS.

Kpurepuu npusHaHus:

- JlaTol TPH3HAHMS J0XOJa IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHMS 00s3aTENbCTBA 110
BBIIUIATE JI0XO0Ja, YKa3aHHas B COOOIICHHU O BBIIUIATE JA0XO0Ja MO0 MHBECTUIMOHHBIM nasM [TU®d u masm
(akmmsIM) MHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpPHIE BXOAAT B cocTaB uMyinectBa [P, B
cootBercTBUH ¢ nHpopMmarmeit HKO AO HPJT;

- JlaTa ONpPENENEHUs BBIIIATHL JOXOJAa 10 HMHBECTUIMOHHBIM masM poccuiickux [THO,
corjlacHo MH(GOPMaLNH, HAa OUINATLHOM CaiTe yNpaBisionield KOMIaHW!/B OQUIINAIHHOM COOOICHNH;

- JlaTta TPUHSTHS PElIeHUs oOmero coOpaHMs O BBHIIUIATE TAKOTO JOXOAA OT JI0JIEBOTO
y4acTHsl B yCTaBHOM KallUTaJe;

- IIPY OTCYTCTBHH BBIIIEYKa3aHHOW MH(OpPMAaIKHU O BEIIIJIATE A0X0ja (B TOM YHCIe pa3Mepa
MPUYMUTAIOIINXCS BBIIJIAT) - JaTa 3a4dCICHHS ACHEXKHBIX CPEACTB HAa PACUETHHIN CYET YIpaBIISIOIIei
komnanuu J.Y. [INOD.

IIpekpaleHue npu3HaHus:

- JlaTa MCIOJHEHHS 00s3aTeNbCTB IO BBIIUIATE J0XO0JA, HMOATBEP)KICHHOM OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu . Y. ITUD;

- Jara nukBupanuu Mm@, OOSM3aHHOTO MO IEHHBIM OyMaram  HWHOCTPaHHOTO
WHBECTHIMOHHOTO (hOHAA;

- JlaTa nCKIIIOYeHNs U3 peecTpa pOCCUHCKOT0 MaeBOT0 NHBECTHIIMOHHOTO (OH/A.

Hara n coObITHS, TPUBOAIINE K 00ECLIEHEHHIO:

CropaBe[uinBasi CTOMMOCTb JEOMTOPCKOM 3aJ0KEHHOCTH IO JIOXOJaM HWHBECTHIMOHHBIX I1aeB
poccuiickux [ITM® u masM (akmusiM) MHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHJIOB, MaM KOTOPBIX BXOIAT B
cocraB umymiectBa [IM®, moxomam OT JOJEBOTO y4acTHs B YCTaBHOM KalUTaje MpH3HAETCS paBHOH 0
(Hommn):

- B ciyyae OQHIHMAIBHOTO OMYyOJINKOBAaHHS COOOUICHHS O OaHKPOTCTBE B OTHOLICHUH
SMHUTEHTa (IHma, 00A3aHHOTO IO IIEHHOW Oymare) - ¢ JaThl OQHIMANBHOTO OIyONMKOBaHHUS TaKOTO
coo0IeHusI.

B crnenyromux cutyanusx:

- €CIIH JICHE)KHBIC CPEJICTBA HE MOCTYIHMIM HA CYET, OTKPHITHINA YIPAaBISIOMIEH KOMIaHUH
J.Y. II1U®, B ciydae eciu cBeA€HHS O PEKBU3UTaX OAHKOBCKOTO CUeTa JUIsl EPEYHCISHUs I0X0/a YKa3aHbl
BEPHO - C JaThl, CIEAYIOUIEH 3a JHEM OKOHYAHHUs CPOKa BBIIIAT JOXOJA MO HWHBECTHIMOHHBIM I1asM
poccuiickux [TN® B cootBercTBUu ¢ [1/1Y (HO He Oonee 25 pabounx qHEN);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HAa CUET, OTKPBITHINA YIPAaBIAIOLIEH KOMIAHUU
J.Y. IIN®, B citydae eciy CBeICHUS 0 peKBU3NTaX OAHKOBCKOTO CUeTa IS IIEPEUUCIICHIS JOX0Aa yKa3aHbI
BEpHO - C JaThl, cleayromeit 3a 25 (JIBaamars mATh) pabouuM JHEM CO JHS, ITO COCTOSHHIO Ha KOTOPBIA
ONIPEZCTAIOTCS JINNA, HMMEIOIINE MpPaBO Ha IOMy4YEHHE [0XO0Aa IO masM (AaKIUsAM) HHOCTPAHHBIX
WHBECTHILMOHHBIX (POHIOB;

- €CIIM JICHE)KHbBIE CPEJICTBAa HE IOCTYIWJIM Ha CYET, OTKPBITHIN ympasistonied xkommnanun J1.Y.
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TN D, B ciryyae ecyin CBeJCHUS O pEKBU3UTaX OAHKOBCKOTO CYETa JUIS IEPEUUCIICHNUS J0X0/1a YKa3aHbl BEpHO
— C JaThl, CIEAyIoIeH 3a JHEM OKOHYAaHUs CPOKa BBIILIATHI A0XO0JA OT JOJEBOrO Y4acTUsl B YCTaBHOM
KaIuTare;

- IPY BO3HUKHOBEHUH UHBIX COOBITHI 0 00ECIIEHEHNIO;

crpaBeUIMBasi CTOMMOCTh JIeOUTOPCKOH 3aJI0JDKEHHOCTH 1O J0XOJaM OT JOJIEBOTO Y4acTHs B
YCTaBHOM KallUTaJle KOPPEKTUPYETCS B COOTBETCTBUM C NOPSAIKOM, YKa3aHHBIM B IyHKTe 2 pasnena Il u B
[punoxennnu 4 Hactosmux [IpaBu.

Jebutopckas 3a10KEHHOCTB IO IPOLIEHTHOMY JIOXOJIY T10 ICHEKHBIM CPEJICTBAM Ha CUETaX, B TOM
YHUCJIe 10 MUHUMAJIbHBIM HECHU)KAEMBIM OCTaTKaM:

Kpurepun npussHanus:

- Jara Havana o0s3aTEIbCTBA COIIACHO YCIOBHSIM JOTOBOPA/COTIIAIICHHS O MPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAM Ha cueTax ynpasitromeid komnanuu [1.Y. I[INO

Kputepuu npexpaiiieHus: Npu3HaHUSA:

- Jara okoH4YaHWs 00s3aTENBCTBA COIJACHO YCJIOBHSM  JJOrOBOPA/COTJIALICHUS O
MIPOLICHTHOM JI0XO/I€ IO IEHEKHBIM CPEACTBAM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIDIATE BKJIAZa M HAUYMCICHHBIX IPOIIEHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemenust banka Poccum 00 oT3piBe nuieH3mm OaHKa, (ICHEKHBIE CPEICTBA
MIEPEXOAT B CTATyC MpoUeii eOUTOPCKOH 3aT0JKCHHOCTH);

- Jara mukBrAanmu OaHKa COTIIACHO HH(GOPMAIIHH, PACKPHITON B O(HUIIHATHHOM JOCTYITHOM
rncTouHuke (B ToM uncie 3anuck B EI'PIOJI o nmukBuganum 6aHka).

CnpagBeuinBasi CTOMMOCTb JeOUTOPCKOH 3a/I0JPKEHHOCTH IO MPOIIEHTHOMY JJOXOJY IO JIEHE)KHBIM
cpeAcTBaM Ha cyetax ynpasistomeid komnanuu J.Y. [IN® onpenensercsa B CcyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBUSIM JIOTOBOPA/COTJIAILIEHUS] IPOLIEHTOB HA CyMMY HECHH)KaeMOTO OCTaTKa - B CIIydae, €ClIM yCIOBHS
HAYUCJICHUS MPOLICHTOB MO3BOJIIOT PACCUYUTATh MX pa3Mep Ha naty onpeaencHus CHA.

CnpaBeuinBasi CTOUMOCTb JIeOMTOPCKOM 3a/I0JDKEHHOCTH 10 JIOXOAaM OT JOJIEBOIO Y4acTHsl B
YCTaBHOM KamuTalle KOPPEKTUPYETCS B COOTBETCTBUH C MOPSAIKOM, YKazaHHBIM B IIyHKTe 2 pasnena [l u B
[punoxennnu 4 Hactosmux [IpaBu.

Ipouast neduTopckas 3a10KEHHOCTD!

- Jleburopckasi 3a0IDKEHHOCTb, BO3HHKIIAS B PE3YJbTaTe COBEPIICHHS CHAEIOK C
nmymectBoM [TM®D, o KOTOpEIM HACTYNHIIa HanOoJIee PaHHS AaTa PacueToB;

- ABaHCBI, BBIJITaHHBIE 3a c4eT uMyniectsa [IM®D, B ToMm uncie obecrneunTenpHbIe IaTeXN
10 JOTOBOpaM apeH[bl HEBM)KMMOTO UMYIIECTBA, B KOTOPhIX DOH/ BRICTYIIAeT apEeHIATOPOM;

- Jleburopckas 3a70;5KeHHOCTD yIpaBisitoield kommanuu nepen [TND;

- JlebuTopckas 3a10KEHHOCTh, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHu3aIiuei,
OLICHIIUKOM, CIIELIUAIU3UPOBAHHBIM JIENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B IpaBuwiax Y TN ®;

- Jleburopckas 3a10JKEHHOCTB 110 HaJloraM, cOopaM, TIOIUINHAM B OFOJKETHI BCEX YPOBHEH;

- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJIoroB u3 O0ropkeTta PO;

- JleGuropckas 3aI0IKEHHOCTD M0 aPEH/IHBIM IU1aTexam?,;

- Jleburopckas 3a10JDKCHHOCT 110 CyZEOHBIM PEIIeHHsIM;

- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepuu npusHanus:

- Jis neGuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIICHHIO CYMMBI HaJloroB U3 Oromxera PO —
nata npuasaTag HJ{C mo pabotam u yciayraM K BEIYETY;

- s neGuTOpCKOil 3a10JKEHHOCTH 0 CyZEOHBIM PEIICHUSAM - J1aTa BCTYIUICHUS B CHITY
YKa3aHHOTO peIIeHUs;

- Jlis ocTanpHBIX BHJOB aKTHBOB - JIaTa MepeAaddl aKTHBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.

Kpurepuu npekpaiieHus NpU3HaHUs:

- st neGUTOpCKOH 3a70IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
Jlata cIoJHeHus oos3aTenbersa nepen [T @ cornacHo HanmoroBomy kozexcy Pd;

4 Jleburopckas 3am0KEHHOCTh HAdHCIsAeTcss Ha Kaxiaylo naty ompenenenns CUA. B cimywae, ecim pasmep 1eOHTOpCKOI
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMIUH.

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisioTcss B Crenuann3upOBaHHBIN
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATUCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npenmectByiomux aare onpenenenus CUA IMU®. [Ipu oTcyTcTBHE Takoro 006beMa CTATHCTUKH METOJ allpOKCUMAIUH IPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy nocrymneHus fOKyMeHTa, IOATBEPAKAAIOIIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUNCICHHBIX 0053aTENIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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- JInst ocTaibHBIX BUJIOB aKTUBOB:

— Jlata ucnonHeHus o6s3arenbetB nepen [IMD, cormacHo 10roBopy;
— JaTta nuKBHIAIIMY KOHTpAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;
- IIpoyero mpekpamieHuss TpaBa TpPeOOBaHHUS B COOTBETCTBUU C JICHCTBYIOIIMM
3aKOHOAATEIbCTBOM WJIH JOTOBOPOM.
CrpaBeuiBasi CTOMMOCTD TIPOYeii 1eOUTOPCKON 3aJ0IDKEHHOCTH OMPEeIIAeTC:
- B CyMMeE OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CUHA:
— 718 OIepaIMoHHO TeOUTOPCKON 3aJ0IDKEHHOCTH;
—  nmns neOUTOPCKOW 3aJ0DKEHHOCTH MO Hajioram, cOopaM, MONIUIHHAM B OIOIKETH BCEX
YPOBHEN;
— s qeOUTOPCKOM 3aI0JIKCHHOCTH yIpasisiioneii komnanuu nepen [1M®, Bo3HukInas B
pe3yibTaTe HAPYIICHHUS MPAB BIAJICIBIICB HHBECTUI[MOHHBIX MMAeB B TCUCHUU 25 paboumnx
JTHEH ¢ AaThl €€ BO3HUKHOBEHUS
— g AeOUTOPCKOM  3a/JI0JKCHHOCTH, BO3HHUKIICH 10 JOTOBOpaM C  ayIUTOPCKOM
OpraHu3aluel, OLEHIIMKOM, CHEUUAJIU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yka3aHHbIMH B mipaBwiiax JIY [TM® B Teyenun 25 pabounx JHeH ¢ AaThl OKOHYAHHsSI CPOKa
OKa3aHWsI yCIYyT, YCTAaHOBJICHHOW YCIOBHsAMH moroBopa. OOecrieHeHHEe yKa3aHHOM
JIeONTOPCKOH 3aI0KEHHOCTH HE TIPOU3BOIUTCS TIPU COOIIOACHUH CIICTYIOIINX YCIOBUH:
v’ Hanuyue 000CHOBAHHOTO SKCIIEPTHOrO (MOTHBUPOBAHHOIO) CYKASHHS Y IIPaBISIOIIEH
KOMIIAHUM O TOM, YTO YBEJIMUYEHUE CPOKOB OKa3aHMs YCIAYr WIM MOTalleHus
JIeOUTOPCKON 3aI0JKCHHOCTH HE SBJSIETCS CIICACTBHEM HETaTUBHBIX IPOIECCOB,
BO3HUKIIHUX B ACATEIBHOCTH JIOJDKHHUKA;

v\ HanM4Me IOKYMEHTAILHOTO MOATBEPHKACHHSA OT KOHTPAreHTa CpPOKOB IOTaIleHUs
3aJI0JKeHHOCTH /oKa3auus ycuyr [TND;

— s IeOUTOPCKOH 3aI0JKCHHOCTH 110 BO3MEIICHUIO CYMMBI HaJIOroB U3 Oromkera PO.

- B CyMMe, OTPEECIICHHON ¢ MCIOJIb30BaHHEM METOJa MPHUBEIACHHON CTOMMOCTH OYIyIIHX
neHexxHbIx moTokoB (IIpunoxenue 4) B MHBIX clydasx C MOMEHTa MPU3HAHUS 10 HACTYIUICHHUS CpPOKa
IIOJTHOTO MOTAIICHUS 3a00JDKCHHOCTH.

B cnyyae BHeceHMs] U3MEHEHHMM B YCJIOBUS JAOTOBOpAa B YacTH ONPENEIECHHS CpOKa IOTalleHUs
3aI0JDKEHHOCTH, MAaKCHMAJIBHBIA CPOK B LIENSX BEIOOpa METOMA OIEHKH ONPEACISIETCS B COOTBETCTBUU C
M3MEHEHHBIM CPOKOM IOTallleHUs! 3aJJOJUKEHHOCTH, IEHCTBYIOIIMM Ha JaTy OLIEHKH, IPUYEM HAKOIUICHHE
CpOKa MOTalIeHUs 33/10JDKEHHOCTH HE TIPOUCXOMT.

ITon onepanroHHOM MOHUMAETCs 1eOUTOPCKAs 3a]J0JDKEHHOCTh KOHTPAreHTa, BOSHUKAIONIAS B XOI€
HOPMAaJIbHOT'O OIIEPAIIMOHHOTIO IIUKJIA, KOTOpasi OyIeT oramieHa B Te4€HHE ONPEICICHHBIX CPOKOB, B CITydae
MPOCPOUYKM HCIOJHEHHS 00s3aTenbCcTB.  JlOmycTHMBIE CpPOKH MPOCPOUYKH, YCTAHOBJICHHBIE —JIJIS
OTIepPAllMOHHON JeOUTOPCKON 3aJ0JDKEHHOCTH, HE JOJDKHBI NPUBOIUTH K NPU3HAHMIO OE3HAIEKHOM K
MOTYYCHHIO 33[J0/DKEHHOCTH, a TaKXKe K OOECIIEHEHUIO 3aJODKEHHOCTH. Takas 3aJ0JKEHHOCTb Oyner
peann3oBaHa yNpaBISIONICH KOMIAHHEH B MOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIINECS B HOPMAIBHYIO
PBIHOUHYIO (WJIM BHYTPEHHIOIO) NPAaKTHKY B3aWMOIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKHM TIPOCPOYKHM ONpPEAEICHBl Ha OCHOBAHMM BHYTPEHHHUX
CTaTHCTHYECKUX [AaHHBIX YNPaBILIONIEH KOMIIAaHWM. YKa3zaHHas 3a/l0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBISFONIE KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIINECS] B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHIOM JEOMTOPCKOM 3a10JDKEHHOCTH.

Jebutopckas 3aqODKEHHOCTh, IO KOTOPOH BBISABIEH OAWH FJIM HECKOJNBKO IIPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasnene 2. [Iopspaok KOPPEKTHPOBKHA CTOMMOCTH aKTUBOB, COCTABIISFOLIMX
nmymmectso [IM®, xpome IOMycTUMON MPOCPOUYKH OOSA3aTENBCTB B PaMKax OMNEPAIOHHOTO ILHKJA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOM.

Bunsl, ycnoBus 1Mo BHIAM AJIS NPHU3HAHUS IEOUTOPCKOH 3a/10JKEHHOCTH OTIEPALlMOHHOM, a TakXkKe
JIOITyCTUMBIE CPOKHM HAapyIICHUS YCIOBHS WCIIONHEHHS O0S3aTEeIbCTB KOHTPAreHTOM  (TIOTAIIeHUS
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBHHM CO CJIOXKHUBIIEHCS B pamMKax
JIOBEPUTEIBHOTO YIPABJICHHS ITa€BBIM HHBECTHIIMOHHBIM (DOHIOM NMPAKTHKOI onucansl B [Ipunoxennn 5.

IIpu HacTymueHMH CpoKa MPOCPOUYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
[Ipunoxxennu 5, a TakKe HE3ABUCHMO OT HAJIMYMUS M CPOKA TPOCPOYKH IIPH BOSHUKHOBEHHWHU MHBIX COOBITHH,
BEAYIMX K OOECHEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH ONpENEeNsieTCsl B COOTBETCTBHM C METOIOM
KOPPEKTHPOBKH CIPABEUIMBON CTOMMOCTH, NpeaycMoTpenHo# [Ipunoxennem 4.

HCHC)KHBIC CpeACTBA, HAXOIAAIIMUECA VYV HDOd)eCCI/IOHaHBHBIX YYAaCTHUKOB PBIHKA IICHHBIX 6VM8.F
(manee — 6poxep).

Kpurepuu npuznanus:

Jara 3a4mcieHnst JCHEXHBIX CPEICTB HA CHECIHANbHBIA OpOKEPCKUI CUeT Ha OCHOBAaHHH OTYETa
Opokepa.
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Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEYHCICHHUIO JICHEKHBIX CPEICTB C
CIEUaIBHOTO OPOKEPCKOT0 CYETa;

- nara pemeHns banka Poccum 00 oT3biBe sMIleH3MM y Opokepa (IE€HEXKHBIE CPEACTBa
MEepeXOIT B CTaTyC Npovel 1eOUTOPCKON 3a/10JPKEHHOCTH).

- JaTa JHKBHIOAIIMH OpoKepa COTIacHO HWH(POPMALUHU, PACKPHITOW B O(DUIHAIHLHOM
JIOCTYITHOM HCcTOYHUKE (B ToM uwncie 3anucu B ET'PYOJI o mukBunamnm 6poxepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEACTB, HAXOIMINXCS y OpOKepa OmpenenseTcs B CyMMe
OCTaTKa Ha CTICIIHAIEHOM OPOKEPCKOM CUETE.

Benmunna aeOMTOPCKOI 3aJ0JDKEHHOCTH OpoKepa MOJDKHA COBIAHATh C CYMMOM JE€HEXKHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa Gpokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEesieTcs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO JI€OMTOPCKOI 3a70JKEHHOCTH OpoKepa Mo JCHEXKHBIM CPEICTBaM,
HaxoAsIIMMCSl Ha OpOKEpCKOM cueTe, MPU3HAETCS OCTAaTOK JICHEXHBIX CPEICTB Ha KOHEI JTHS MOCIie
COBEpLIEHH BCEX onepanuii ¢ aktuBaMu PoHa, COTNIaCHO 0TYETy Opokepa.

Jara n coObITHS, TPUBOIAIINE K 00ECHEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJ JICHEXKHBIX CPEACTB CO CHEUATBHOTO OPOKEPCKOTO cYeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero IHs C JaThl MPEIbSBICHHUS MOPYICHUs (KpOMe ClIydaeB Iepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 paboO4mMX JHEH) chpaBedsuBas CTOMMOCTD
JCHE)KHBIX CPEICTB Ha CIICIHAIEHOM OpOKEPCKOM C HCIIOIb30BAHHEM METOJ0B KOPPEKTHPOBKH
crpaBenuBo# ctoumoctu (myHKT 2 paznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

Jlarta aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA J[AaTOMl HACTYIUICHHS OCHOBAHHH IS
HACTYIUICHHS CPOKa KMCIOJHEHHUS 00A3aTEIBCTB MO JCOUTOPCKON 3am0pKeHHOCTH Opokepa. C yka3aHHOU
JlaThl CIIpaBeAJIMBasi CTOMMOCTh JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nojoxeHuit myHkTa 2 paszaena 11 u [Ipunosxkenus 4 Hactosmux [Ipasui.

OnepallnoHHas apeHaa.

ITo noroBopam onepanoOHHON apeH/ibl, B KOTOpbIX DOH[ BBICTYNAET apeH0AaTesIeM, 1e0UTOpCKast
3aJJOJDKEHHOCTh B CyMME IIIaTeXa, MOAJIEKAIIETO OIUIaTe 32 pacueTHBIN NepHoa (IEpHoA, ONpeaeIsIeMblil
JIOTOBOPOM  apeHAbl, Kak MepuoJ, 3a KOTOpPBIA  MPOU3BOAUTCA  ApEHIHBIA  IIaTeX  —
MecAIY/KBapTajl/TIOIyroAne/To) MpU3HAeTCsl B MOMEHT OKOHYaHMS TEKYIIEro pacdyeTHOro mnepuoia. B
cilydae ecii MOCIIEHNI JISHb TaKoTo Iepuoja SBiIseTcs HepabounM JHEM, 1eOUTOpCKas 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIJIaTeka 3a BECh PACUSTHBIN IepHOJl IPU3HACTCS Ha MOCIEeIHNI pabounii eHb epruojia
C y4eToM Hepabodux JHeH mociie 1aTel pacyera. JlebnTopckas 3a10KEHHOCTD TIPEeKpamniaeT IpHU3HaBaThCs
B MOMEHT OIUIaThl apeHnaropoM. Eciu apeHaHas riata BHECEHA apEHJaTOPOM aBaHCOM, TO NPEKpallleHUue
MPU3HAHUS JIEOUTOPCKON 3aJOJDKEHHOCTH IPOU3BOIUTCS OJHOBPEMEHHO C MpPEKpalleHHEeM MpPHU3HAHUS
KPeIUTOPCKOH 3aJ0JPKEHHOCTH 10 COOTBETCTBYIOIIEMY IOTy4eHHOMY aBaHcy. B ciydae onpeneneraus CHA
Ha J1aTy, KOTopas He COBIaJaeT C AaTOM OKOHYAHMS TEKYIIEro pacueTHOro Mepruo/a/mocieHIM padodnm
JTHEM TEKYILErO PacyeTHOro MEePHOAA, IOTIOIHUTEIBHO MPHU3HAETCA 1eOUTOPCKas 3aJOJDKEHHOCTh B CyMMeE
JIOJIM apEHTHOTO MJIaTeXka, PACCYUTAHHON IPONOPLUOHATBHO KOJIIMYECTBY JHEH 10 AaThl onpenenenus CUA.
Taxast 3a/10JDKeHHOCTB ITPU3HAeTCs B ieHb onpezenenust CHA u paccuuTeiBaeTest o popMmyie:

t—ty+1
A3_p*t1—t0+1'
rae:
P — apeHaHbIN MIIaTEX, OTHOCALIMICS K TEKYLIEMY IEpUOAY,
t — nara OLICHKH,
to — aTa Havajla pacyeTHOIo Nepuoaa,
t; —IaTa OKOHYAHUS PacYETHOIO NEPUOoaa.

8. Ilpu3HaHMe M OlleHKA KPEAUTOPCKOI 3210/ 1KEHHOCTH

OO01IHe MoJI0KeHH .

er}II/ITOpCKaﬂ 3a10JKEHHOCTH HpI/ISHaeTCﬂ B MOMCHT, KOTJa y q)OH}Ia B COOTBCTCTBHUU C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 003aTEIBCTBO IO IMEperadye UMYIIECTBA WM BBIIUIATE JICHEKHBIX
CPEICTB KOHTPAreHTY II0 IOTOBOPY.

OO0s3aTenbeTBA B BHAC KPEIUTOPCKOH 3aIOJDKEHHOCTH [0 BBIJA4Y€ WHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO JHS MOCTYIUICHHUS JCHEKHBIX CPEJCTB B OIUIATY MHBECTHIMOHHBIX TaeB Ha cueT DoHna,
OTKPBITHIN B KPEIUTHOW OPraHU3AIHH.

O0s13aTenbCcTBA MO BBIILIATE JACHE)KHOW KOMIICHCALMU TPU TMOTANICHWYA WHBECTHIMOHHBIX T1acB
MIPU3HAIOTCS CO JHS OCYIIECTBICHHS PACXOHOM 3aITUCH B PEECTPe WHBECTUITMOHHBIX TTacB DoHa.

OO0s3aTebcTBA MO BO3MEIIEHUIO 32 CUET HMMYIIECTBA, cocTaBistonmero MoHa, COOCTBEHHBIX
JIGHEXKHBIX cpelcTB Ympandawomnieil kommnanuun DoHja, MCHOJIB30BAaHHBIX €10 JJI BBIIUIATHI JICHEKHOU
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KOMIIEHCAllUM B CBA3M C IIOralleHUEM MHBECTULUOHHBIX I1A€B, IPU3HAIOTCA CO JHSA IEPEUUCIICHUS
Vhpasnsmomeil KoMINaHHEH [EHEXKHBIX CPEACTB Ul BBIUIATHL JCHEXKHONM KOMIIEHCAIlMM COIJIACHO
0GaHKOBCKOM BBINUCKE.

O0s13aTenbeTBa, IMOIeXKAIINE UCTIONHEHUIO 32 cueT akTHBOB DoH/a, B TOM YuCiie 00s13aTelIbCTBa
IO BBIIIATE BO3HATpaXKJeHUs Y IpaBistomei komnanuy, CrenuannzupoBaHHoMy Jlenosurtaputo, ayaAuTopy,
JIMILy, OCYIIECTBILIONIEMY BEICHUE PEECTPa BIIAACTbLICB MHBECTUIIMOHHBIX TaeB POH/a, 00513aTEIBCTBA IO
yIIaTe CyMM CKHJIOK C PacdeTHOW CTOMMOCTH MHBECTHUIIMOHHOTO Mas (Haf0aBOK K pacUeTHONW CTOMMOCTH
WHBECTHIMOHHOTO Tas) Ympasismoniell komnanuun PoHzma u (MiIM) areHTaM MO BbIAade, MOTAIICHUIO U
00OMEHY HMHBECTUIIMOHHBIX IaEB, a TAKXKE OO;3aTENbCTBA IO OIUIATE MPOYMX PACXOIOB/MO BHIILIATE
MHBECTUIMOHHOTO J0XO0Ja MadIIMKaM, OCYHIECTBISAEMBIX 3a c4eT UMyllecTBa POHOA B COOTBETCTBHH C
TpeOOBaHMSIMH ACHCTBYIOIIEr0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HANOOJIee PAaHHIOKO U3 J1aT:

B aaty pacuera CHA, ecnu Ynpasisiomias KOMIAHUS UMEET BO3MOXKHOCTb JOCTOBEPHO U HAJIC)KHO
OIPEIeTINTh pa3Mep BBIIICYKAa3aHHBIX BO3HATPAXICHUH HW/WIM PacxoJOB B COOTBETCTBUH C YCIOBUSIMH
3aK/IIOYCHHBIX JOTOBOPOB WM B COOTBETCTBUU C lIpaBuinamMu NOBEPUTEIBHOIO YIPABIEHUS, & TaKKE
METOJIaMU OIIPEAEICHHS CIIPaBeJIMBOM CTOUMOCTH, IPEyCMOTPEHHBIMY HacTosmuMu 1IpaBunamu;

WJIN CO JTHSI TTOJTy4YeHUs Y IPaBIIIONel KOMITaHHEH TOKyMEeHTa, IIOATBEP K Aaronero (hakT oka3aHus
ycIyT (Co JHS MOYyYeHUS MOAMUCAaHHOTO aKTa BRIIIOJHEHHBIX paboT (OKa3aHHBIX YCIYT), IPH YCIOBHUH, YTO
pacxo/sl O BHIILIATE BO3HATPaXKICHUS Y IpaBisomeil koMnanny, CrienuanusupoBaHHOMY Jlemo3uTapHro,
ayquTopy, JHIly, OCYLIECTBISIOIIEMY BEICHHME peEecTpa BIAJENbLEB HHBECTUIHOHHBIX NaeB donna,
OLICHIIVKY (TP €T0 HAJIMYUH), 0053aTENbCTBA M0 OIUIATE MPOYMX PACXOAOB HE MPEBHIMIAIOT JOITYCTHMBIN
pasMep TaKMX BO3HArpakKACHHUI M pacxoJoB, ycTaHOBIeHHBIX [IIY Ha naTy npusHaHus.

Bo3HarpaxxneHne ynpaBisIOIled KOMIIAHWH, pa3Mep KOTOPOTrO 3aBHCHUT OT pe3yIbTaTOB
WHBECTHPOBAHUS, HAUUCISIETCS B NIEpBBINA pabounii IeHb Neproja (eciiv Hasl JaTta HauMCJICHHsI He yKa3aHa
B IIpaBunax 1Y II1®D), ciexyromiero 3a NepruoIOM HauMCIIEHHs BO3HATrPaXKACHUS, IPU3HAETCS B COCTaBe
MPpOYMX pacXoa0B U YUYHUTBIBACTCA B COCTAaBE 00s13aTEILCTB J1O0 MOMCHTA €TI0 BBITLJIATHI.

Kpenuropckasi 3aJ0JDKEHHOCTh TI0 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTebHBIX IIaTeXKEeH U3
umymecrtsa [IM® npuzHaercss B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa 10 BBIIIATE Hajora M (Win)
0053aTeNbHOIO ITaTeXa, COIJIACHO HOPMAaTHBHBIM IIPaBOBBIM akTaM Poccuiickoit ®@enepauuu u (uiam)
norosopy. IIpekpamenne nmpru3HaHMA B ATy NMEPEUHCICHHUS CyMMBI HAJIOTOB (00A3aTEIbHBIX IUIATEXEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KeHHOCTD TI0 CIETKaM KyIIH — mpojaxu aktuBoB [1M® (3a mckmroueHnem
C/IEJIOK KYIUTM-TIPOJIAXKH IIEHHBIX OyMar) IpU3HaeTcs B AaTy MOJXYyYCHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [TM® cormacno 6ankoBcKkoii Beimucke. [Ipekpalnenne Npu3HaHKUA B IaTy UCTIOJHEHUS 00s3aTesIbCTBA
MO CAEJIKE COTIACHO yCIOBUSM J0T0BOPA.

KpenuTtopckast 3al0JKEHHOCTh, IOJJIEKAIlast TOTAIIEHHUI0 HMYIIECTBOM, BO3HHUKAIOIAs IO
CyAeOHOMY JIOKyMEHTY, TIPHU3HAETCs:

- B MOMEHT BCTYIUICHHS B CUIIy Cy/I€0HOTO aKTa MepBOH MHCTAHIINH, €CJIU 110/1a4a aleUIIIHOHHON
JKaJIOOBI HE MPETYCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHITy PELICHHUS Cy/la IEpPBOI MHCTAHIMH (B TOM YHCIIE, €CIIi ObliIa oJaHa
aneusIMOHHAs kanoba). B ciyyae aneusiMOHHOTO 00KalOBaHMs yKa3aHHOE PELICHHE BCTyNaeT B
3aKOHHYIO CHITY CO JTHS NPUHSTHS [TOCTAHOBIICHNS apOUTPaXKHOTO Cy/a aleUIIMMOHHON HHCTAaHIMH (TaTOM
MPUHATHS IOCTAHOBJICHUS Cyla aleNISIIUOHHON MHCTAHIIMK CUUTAETCS JaTa €ro U3rOTOBJIECHUS B IOJIHOM
oOBeme).

OnepanuoHHasi apeHja:

Ha naty Hauama apeHIBI B COOTBETCTBHHU C YCJIOBHSIMH JIOTOBOPA apeHATOp NMPH3HAET aKTHUB B
(hopMme mpaBa MOJIE30BaHMA U 0053aTEIBCTBO 1O apeHae. AKTHB B popMe ITpaBa MoIbp30BaHus 0 JloroBopy
OHCpaHHOHHOﬁ ape€Habl HCABWXHWMOTO HMYIIECTBA, B KOTOPOM q)OH}I ABJIICTCA apC€HAaTOpOM, H
0053aTeNECTBO MPU3HAETCA C MOMEHTA!

- ¢ 1aTHI Iepeiayn 00BEKTa HEABMKUMOCTH B apeH/Ty 110 aKTy IpHeMa-Tiepeiaun;

- C 1aThl YCTYIIKH IIpaBa apCHIbI o0BeKTa HEABUKUMOTO UMYIICCTBA.

JlaHHbIE JOrOBOPHI IPU3HAIOTCS 0 HACTYIIIIEHUSI MOMEHTA:

- NOANMCAHUS aKTa BO3BpaTa UMYILECTBA apPEH/10/1aTeIIo;

- nepenauu [IM®D npaB n 0653aTeNbCTB 110 JOrOBOPY TPETHEMY JIUILY;

- IPOYEro NPEeKpaIeHNUs ITPpaB 1 00513aTENBCTB MO JI0TOBOPY B COOTBETCTBUH C 3aKOHOAATEIHCTBOM
WY IOTOBOPOM.

[Mpu3HaHue akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOM3BOJMUTCS B CIEIYIOIINX
CITydasx:

- eclI CPOK JOoroBopa apeHnapl He mpesbimaeT | (OauH) Tox (IIpH 3TOM IPOJIOHTAIMH CPOKa
JIEHCTBUS JIOTOBOPA apeHIbI HE TPOUCXOANT) (KpaTKOCpOUHas apeHa);

- €CIIM XapaKTEPUCTUKH COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pPAacIOJI0KEHO
HEJBIJKIMOE MMYIIECTBO - akTuB (POHAA, B YAaCTHOCTH, €r0 I'PAHUIIbI, M (MJIM) yCIOBHS AOTOBOPOB, HA
OCHOBAaHMH KOTOPBIX OCYLIECTBJISICTCS HCIOJIb30BAHUE TAaKOTO Y4YacTKa, HE MpEAoJiaraloT, 4YTO
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MMYIIECTBEHHBIC IIPaBa HA HETO MOTYT T€HEPUPOBATH CAMOCTOSTECIBHYIO SKOHOMHUYECKYIO BBITOAY WX OBITh
MPEeIMETOM CHIEJKU OTAEIbHO OT PacloJIOKEHHOr0 Ha HEM 3[aHusl (CTPOEHUS, COOPYKEHHs), a TAKXKE eCITU
CIIpaBeJJIMBas CTOMMOCTb JJOTOBOpa apeHbl ONOCPEAOBAHHO YUMUTHIBAETCS OLEHIIMKOM B CIIPaBEIJIMBOM
CTOUMOCTH TAKOI0 00BbEKTa HEABUKUMOCTH.

[lpu onpenencHUM Cpoka apeHABl HEOOXOIUMO YUUTHIBATH PEAJbHBIA CPOK apeHNbl C YYETOM
BO3MOYKHOH IposoHTanuy. Ecii Ha 1aTy 3aKiIr0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl 10 JTOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJrOCPOYHYIO.

CrpaBeuIBasi CTOMMOCTB TIPaB I10 IOTOBOPY apeHIbI, apeHIaTOPOM 10 KoTopoMmy sBirstercs [TNO,
ompenenseTcss Ha OCHOBAaHWM oOT4dera oIeHninka. OIeHKa MPOM3BOIUTCS OLCHIIUKOM B CPOKH,
COOTBETCTBYIOITNE TpPeOOBAHMSAM, YCTAHOBJICHHBIM HACTOSIIUMH [IpaBumamMum ©  IEHCTBYIOIINM
3aKOHOJIaTeNLCTBOM PD.

IIpu 3TOM B cOCTaB KpeAUTOPCKOW 3aJ0JKEHHOCTH BKIIIOYAETCS CIIPAaBEMJIMBAsl CTOMMOCTh
00513aTENBLCTB 110 TAKOMY JIOTOBOPY OMEPAIMOHHON apeHIBI.

O0s13aTenbeTBA 10 yIUIATe apEHTHOM IIaThl OLIEHUBAIOTCS CIEAYIOIIUM 00pa3oM:

ITo moroBopam omneparioHHOM apeH bl, B KOTOphIX DOHA BBICTYNAET apeHIaTOpPOM, KpEeAUTOPCKast
3aI0JDKEHHOCTh B CYMME IUIATEKa, IMOJICKAIIET0 OIUIATE 32 PacUSTHBIA Mepuof (IEPHUO ONpeaeIITeMBbIi
JIOTOBOPOM ~ apeHnbl, Kak TMEepUoJ, 3a KOTOPbIM  MpOMU3BOAUTCS  ApPEHAHBIA  IJIATEX  —
MeCSII/KBapTall/IOIYTOANE/TO ) TIPU3HACTCS B MOMEHT OKOHYaHHS TEKYILET0 PacyeTHOTo eproaa B cirydae
€CIIH TIOCIICAHUH JIEHb TaKOTO MIEpHo/Ia SIBIICTCS HepaOOINM THEM, KPEIUTOPCKast 3a]JOJDKEHHOCTh B CYMME
apeHIHOTO IIaTeXKa 3a BECh PACUCTHBIN EpHOI IPU3HACTCS Ha MTOCIeIHUH pabounii ICHb MIEPHOIa C YIETOM
Hepabo4ux THeH mocie aaTel pacueTta. Kpenuropcekas 3a00/KeHHOCTh MIpeKpalmiaeT Mpu3HaBaThCs B JaTy
CIMCaHUs JIEHEKHBIX CPEJICTB B CUET OIUIaThl 3a70JpKkeHHOCTH DPonpoMm. Ecnu apeHaHas miaTa omiaueHa
@DOHAOM aBaHCOM, TO IpeKpalleHHe MPU3HAHUS KPEAUTOPCKOH 3aJ0JKEHHOCTH IPOU3BOAUTCS
OJTHOBPEMEHHO C NpeKpalleHHeM NpPU3HAHHUS OTPaKEHHOW paHee B KauecTBEe aKTHUBAa INPENOIIIATHI IO
COOTBETCTBYIOIIEMY aBaHCy. B ciyuae ompenenenus CUA Ha mary, KoTopas HE COBIAJaeT ¢ JaTod
OKOHYaHHUSI TEKYILIEro PacyeTHOro IMEepHOAa/TIOCIEAHUM paboyuM JHEM TEKYIIEero pacueTHOro IepHona
JIOTIOJTHUTENBLHO MPU3HAETCS KPEIAUTOPCKas 3aJI0JDKEHHOCTh B CyMME, PACCUMTAHHON HPONOPLUUOHAIBHO
KOJIMYECTBY AHEW 1o natel omnpeneneHus CHA. Takas 3a40/DKEHHOCTh INPU3HAETCA B JEHb ONpPEACIICHUS
CYA u paccuuThIBaeTCs M0 GOpMyIIe:

t—to+1

K3=P+———
t—tg+1
rue:
P — apeHaHbIN IIIaTEX, OTHOCALIMICS K TEKYLIEMY IEPUOAY,
t — J1aTta OLICHKH,
to — laTa Hayajla pacyeTHOIro Nepuoaa,
t; — AaTa OKOHYaHUs pacuETHOTO Mepuoa.

CnpaBennuBasg CTOMMOCTb KPEJUTOPCKOH 3aJ0/DKEHHOCTH IO JOTOBOpaM apeHAbl, CPOKOM o 1
(OnHoro) rona (KpaTKOCpodYHasi apeHa) OIpeenseTcs:

- Ha Kax1yio aaty onpezaeneans CHA, B pa3Mmepe 00s3aTeIbCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cllydae, ecii 00s3aTelbCcTBA IO JIOTOBOPY HE MOTYT OBITH HAJEXKHO ONpPEAENIeHbl Ha TaKylo IaTy, TO
NPUMEHSIOTCS] METOIbI AIITPOKCUMAIINH.

CnpaBeuiiBasi CTOMMOCTD KPEIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) MO JOTOBOPaM apeH/pl,
3aKIIIOYEHHON Ha cpok Oonee 1 (OxHOTO) roja (oarocpouHas apeHzaa) onpeiesnsieTcs Mo MPUBEISHHOH K
JlaTe OLICHKH CyMMe apeHIHbIX I1aTeXell Ha BECh CPOK IEHCTBHS JOTOBOPA apeH/Ibl 10 METOY NIPUBEACHHON
CTOMMOCTH AeHexkHbIX MOoTOKOB (IIpmnoxenue 1). TIpu 3TOM Takod CPOK HE MOKEH MPEBBILIATH CPOK
nerictBus IIpaBun nosepurensHoro ynpasiaeHuss oHaoM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAWMO YUYMTHIBATH PEANbHBI CPOK apeHABl C y4eTOM
BO3MOYKHOH mpostoHTanuy. Ecii Ha 1aTy 3aKkimoueHus TOTOBOPa M3BECTHO, YTO CPOK apeHIs! Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeH[IBl IO JIOTOBOPY, TAKyI0 apeHIy HeoOXOIuMOo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B xadecTBe CTaBKHM TUCKOHTHPOBAHMS MCIIOJB3YETCS CTaBKa, YCTAHOBIICHHAS IOTOBOPOM B CIIydae ee
COOTBETCTBHS PHIHOYHOM CTaBKe JIMOO €CIIM CTaBKa IO JJOrOBOPY HaXOJHUTCS B JHAIa30He, ONPE/IEICHHOM C
Y4€TOM BOJATUIBHOCTU PBIHOYHBIX CTABOK Ha FOPHU30HTE 12 MecsALEB ¢ y4eTOM MNOCIEeTHEH pacKpbITON
cTaBKH. J[Mana3oH ONpeeNIAeTCs aHaJIOTHYHO NMOPSAAKY, OMUCAHHOMY B paszaene 4 [Ipasui.

B uHBIX cnydasx HCNONB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAS cTaBKa ONpeenseTcs 0 COCTOSHHUIO Ha
Ka)XIblil pabounii NeHs (1ara OLEeHKH).

B kauecTBe PEIHOYHOM CTaBKU NIPUMEHSIETCS CPEIHEB3BEIICHHAS TPOLICHTHAS CTaBKa 110 KPeIUTaM B
pyOIIsIX ¥ HHOCTPAaHHOM BAIIIOTE HA COMOCTABUMBIH CPOK (COMOCTaBUMBIN CPOK — CPOK, OCTABIIHIACS Ha TaTy
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OIICHKHU JIO MOTAIICHUs OI[CHUBAEMOW KPEITUTOPCKOI 3aI0JI’KECHHOCTH ), IPEAOCTABICHHBIM HE()UHAHCOBBIM
OpraHu3aiusiM (s JTOJDKHHUKOB, SBIISIOLNIUXCS FOPUIMYCCKUMH JIMIAMU) I (U3UYCCKUM JUIaM (s
JIOJDKHUKOB, SBJISIFOINUXCS (PU3UUCCKUMHU JIMIIAMH), B 11e0M 1o Poccuiickoit @enepanuu, packpsiBacMasi Ha
o¢unmansHoM caiite banka Poccuu u onpejieieHHas B COOTBETCTBUHM C PA3BEPHYTON HIKAIOM®.

Ecnmu mocnenusisi packpoitas Ha cailte banka Poccuu cpenHeB3BellleHHasl CTaBKa MO KpeauTam
paccunTaHa paHee, YeM 3a MECAIl NEPBOHAYAIHHOTO NMPU3HAHWS M JAaThl OICHKW, a TakkKe B CIydae
W3MEHEHUsl KIFo4eBoi craBkn bamka Poccmum mocnme mepBOHAYANBHOTO TpPHU3HAHUS, U ONPEICICHUS
PBIHOYHOM CTaBKU NPUMEHSETCS CIEAYIOUN IOAXO0M;

- KiroyeBas craBka baHka Poccum, neiicTBoBaBLIasi B Mecsle, 3a KOTOPBIM OIpeneieHa
CpEHEB3BEILIECHHAs CTABKA [10 KpeIuTaM, CpaBHUBAETCS C KIr0ueBOi craBkoil banka Poccun, nelictBytonieit
B MecsiIIe IepPBOHAYATIHFHOTO MIPU3HAHKS / ¢ I3MEHEHHOU KITto4ueBoii craBkoit banka Poccuy;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
NpPU3HAHUS, B KAa4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS PUMEHSIETCS MOCIEIHSS PACKPhITas CpEHEB3BEILICHHAS CTaBKa 110 KPeAUTaM;

- ecnu KioueBas craBka banka Poccuum u3MeHmsach (B TOM UHMCIE JI0O MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTaBKa OMpeelseTcs no hopmyrie:

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

Towcp.pen. - OLICHKA CPETHEB3BELICHHO!N PHIHOYHOM NMPOIIEHTHON CTABKH,

Tep.pwn. -~ CPEIHEB3BEIICHHAS MTPOIICHTHAS CTAaBKa IO KPEAWTaM B PyOJIIX W WHOCTPAHHOM BaIOTE,
myonukyemast Ha opuuadbHOM caiite barka Poccum, 3a Mecsi, HanOosee ONM3KHA K JaTe ONCHKH, 110
erﬂI/ITaM Cco CpOKOM anBnequHa, nmomnagarimmM B TOT XKE I/IHTepBaJ'I, yToO H" CpOK, OCTaBIlII/II\/IICH Ha
OTUYETHYIO JIaTy JI0 MOTAIICHHsI OIEHUBAEMOU JEOUTOPCKON 3a/I0JIKEHHOCTH,

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

KCoqp. - cpennsis xinoueBast ctaBka banka Poccun 3a kaneHaapHbIi Mecsll, 3a KOTOPBIN onpeesneHa
CTaBKa Tcp.pom.-

Cpemnsis 3a KalleHIApHBIA MecsIl KiroueBas ctaBka banka Poccun paccunteiBaercs mo gpopmyoie:

KC i KC; * T
cp. — T )

rue:

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

KC; — ximoueBas craBka banka Poccuy, feiicTBoBaBIIast B i-OM IeproJie KaJICHIAPHOTO MecsIia,

T; — KonM4ecTBO AHEH KaJEeHAApHOIO MeECsla, B T€YEHHE KOTOPBIX AECHCTBOBaNa MPOLEHTHAs
craBka KC;.

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

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHue KpeIuTOPCKOH 3aI0KEHHOCTH Y TIOJTYUYEHHBIX MPEAOIIaT MpeKpamaercs B ciydae:

- HCIIOJIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ parel BHecenus B EI'PIOJI cBeneHud O JMKBUJALMM KOHTpareHTa B IOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro TPEKpaIIeHUusT 00s3aTelIbCTBA B COOTBETCTBUM C 3aKOHOJATEIHCTBOM HITH
JIOTOBOPOM.

OueHKa KpeauTOPCKOH 32/10/1:KeHHOCTH (00513aTeJIbCTB):

CrpaBeyIiBOI CTOMMOCTBIO 00S3aTENILCTB 110 BBIJa4€ WHBECTHIIMOHHBIX MAeB MPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYUBINAs HA OAHKOBCKUI CUET, OTKPBITHIN YTPaBISIONICH KOMITaHUEH I ydeTa
umyniectBa PoH/Ia B OIJIaTy MHBECTUIIMOHHBIX T1aeB.

CrpaBeJIMBO CTOMMOCTBIO 005I3aTENILCTB 10 BHITUIATE JIEHE)KHON KOMITEHCAIMH TIPU MOTalIeHUN
VHBECTUIMOHHBIX ITA€B MPU3HAETCS CyMMa JIEHEKHBIX CPEJICTB, MPUYMTAIOIIAsACS K BBIILIATE BIIAJEIbLaM
VHBECTUI[MOHHBIX 1A€B, PACCYUTAHHAS JIMLIOM, OCYIIECTBIISIOINM BEICHUE PEECTPAa MHBECTULIMOHHBIX N1AEB
Y COIJIacOBaHHas ¢ YIpaBIstolled KoMIaHue.

CrpaBeUIMBOI CTOMMOCTBIO O00S3aTENBCTB IO BBIIUIATE HAIOTA HAa JOXOIbl (DU3UUCCKUX JIHIL
MPU3HAETCSl CyMMa Hajlora, MICUYMCIIEHHAs Ha J1aTy BBITUIATHI 10X0/1a NalIuKaM Y IpaBisionie KoMIaHue.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB [0 BOSMEIICHHUIO 332 CUET HMYIIECTBA, COCTABIIIONICTO
®oHJ, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisiionied KoMmaHuu DoHa, MCIONB30BAHHBIX €10 IS
BBITIJIATHl JICHE)KHOW KOMIIEHCAIlMM B CBS3M C IOTAIIEHHMEM WHBECTHUIIMOHHBIX TAa€B, MPU3HAETCS CymMMa
JICHEKHBIX CPEJICTB, MOJIyYeHHasl OT Y PaBIISIFOLIEH KOMITAaHHUH.

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB MO BBIIUIATE JOXOJ0B MAKIIUKaM OICHHBACTCS B CyMMeE
JICHEXKHBIX CPEJICTB, IPUYHUTAIOIINXCS K BHIIIATE BIIAJICIIbIIaM WHBECTUIMOHHBIX MACB.

CripaBeUIMBOM CTOUMOCTBIO 00513aTEIIBCTB, MOJICKAIUX HCIIOTHEHHUIO 3a cueT akTUBOB DoHa, B TOM
qrciae 00A3aTENBCTB IO BHIUIATE BO3HATPAXKICHHs YTpasisiromeil kommanuu, Crenualin3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JHUILY, OCYIIECTBISIONIEMY BEICHHE PEECTPa BIIaICIIbIICB HHBECTUIIMOHHEIX MMAcB
®oHza, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacueTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacdeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) YmpaBisitomieid kommannu PoHma w (Wim) areHraMm mo
BbIJIaYe, OTAICHUIO M 0OMEHY HHBECTHUIIMOHHBIX ITaeB, a TAKXKe 0053aTEIHCTB 110 OIUIATe IPOYHX PACXOIOB,
OCYIIECTBIIIEMBIX 3a cueT umymectBa DoHTA B COOTBETCTBHH C TPeOOBAHUSAMH [IEHCTBYIOIIETO
3aKOHOJATENhCTBA, NPU3HACTCA CTOMMOCTh BO3HAarpakneHwss (yciayr, CKHIOKH, Hag0aBKH)/UHBIX
00s13aTeNBCTB, pacCUMTaHHAs HCXOAsd W3 ycloBHU moroBopoB (IIpaBmil MOBEPHTEIHHOTO YIIPABIICHUS
umymectBoM PoHzna)® unM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, IpPHKa3aX, WHBIX JIOKYMEHTaX, MOJTBEPKIAIOIIMX AaKTHUBBI U 00s3aTEIbCTBA
CBSI3aHHBIE C HEJBMKMMBIM UMYIIECTBOM).

Kpenutopckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEIUTOPCKAs 3aJI0JDKCHHOCTh IO HAJOTaM,
OIICHUBACTCS B HOMUHAIBHOW CyMME 00s3aTelbCTBa, MOJICIKAIICTO OIUIaTe YTMPaBJISIONICH KOMIIaHUCH
donpa.

Kpenuropckas 3a10DKEHHOCTD, TOJUIC)KAIIAs TTOTAICHUI0 UMYIIECTBOM, BO3HHKINAS O TOTOBOpaM
MEHBI, HOBallAM W JAPYIUM aHAJIOTUYHBIM [OTOBOpPaM, OIICHUBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJUTEKAIIETO TIepeade, B COOTBETCTBUH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBOM CTOUMOCTH TaKOTO
HUMYIIIECTBA, YCTAHOBJICHHBIM HACTOSIINMU [IpaBumamm.

[omyyeHHBIE TIPEIOIUTIATH OLICHUBAIOTCA B CYMME ITOTyYSHHBIX AEHE)KHBIX CPEICTB.

IV.  Omnpeaejienne py06./ieBOro 3JKBHUBAJEHTAa CHPaBeIJIUBOH CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CnpaBelyinBas CTOMMOCTb aKTHBOB M 0053aTENbCTB, OIpENENICHHAs B BANIOTE, OTIMYHOW OT
pOCCHICKOT0 pyOJisi MOAJIEKHUT MepecyeTy B pyosid 1o oUIHAILHOMY KypCy, YCTaHOBJIEHHOMY baHkom
Poccuun Ha naty onieHku. B Tom ciydae, eciu oQUIMATIbHBIN KypC BaIlOThl BaHKOM HE YCTaHOBIICH, IS
nepecyera B pyOJIM HCHONB3YETCs KypC BaJFOThI, yCTaHOBJIEHHbII bankoM Poccuu Ha mpeapitynyo nary.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc HHOCTPAHHOM BAJIFOTHI, B KOTOPOX BBIpAyKEHA
CTOMMOCTh aKTHBOB/00S3aTENbCTB, K PyOIII0, TO HCHOJIB3YETCSl COOTHOIIEHNE MEXIY KypcOM HHOCTPaHHOMH
BAIIOTHI U py0JIeM, ONpeessieMoe Ha OCHOBE Kypca 3THX BAJIIOT 110 OTHOIICHHIO K aMEPUKAaHCKOMY J0JIIapy
(USD)” (kpocc-Kypc HHOCTPaHHOM BaJIOTEL, ONPEENIeHHOI Yepe3 aMepukanckuii gomaap (USD)).

V. Ilopsinok pacyera BeJMYMHBI pe3epBa Ha BbIILUIATY BO3HAIPAKACHUS H
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPAKACHUH M Pacxold0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

Douabl Auast HeKBaJ’lI/I(l)I/IHI/lpﬂBaHH])IX HUHBECTOPOB:

Pe3epB Ha BbITUIATY BO3HArpaXkJIeHUs (GOpMHUpYETCs OTHENFHO B YacTH pe3epBa Ha BHIILIATY
BO3HATPAXICHUS YIPABIAIOMIEH KOMIIAHUM U B 9aCTH pe3epBa Ha BBIILIATY COBOKYITHOTO BO3HATPAXKACHUS
CHELUAIIN3UPOBAHHOMY  JICNIO3UTApUI0, AyJAUTOPCKOM opraHu3auuu, oueHmuky IO wu auny,
OCYILECTBIIIIOIIEMY BEIEHHE peecTpa BIaJAeiblleB WHBECTHHHOHHBIX maeB [IM® (mamee — pesepB Ha
BBIMJIATY MPOYUX BO3HArPaXKICHUH).

Pe3epB Ha BbIIIIaTy BO3HATrpaskA€HUH HAYHCIIETCS U OTpakaeTcsi B cocrase o0s3aTensets [1MD B
TEUeHHEe OTUYETHOrO roja: ¢ HanboJsiee IMO3/AHEeH U3 IBYX JaT — JaThl Hayalla KaJeHJIapHOTO To/la WK JaThl
3aBepleHus (OKoH4aHus) popMHUpoOBaHHUs - 10:

—  J1aThl OKOHYAHUS KaJIEeHIapHOTO roja;
— JaTbl BO3HUKHOBEHHUS OCHOBaHHUs i mpekpamieHus [IN@D (BkIOUNUTENBHO) B YacTH
pe3epBa Ha BHIIIIATY BO3HArPaKACHHUS yNPABIAIONIEH KOMITAHU;

® B cootsercTBuH C 1. 4.49 KOHIENTyalbHBIX OCHOB (PMHAHCOBOI OT4ETHOCTH, MPUHATHIX CoBeToM o MC®O, pacXoibl IPU3HAIOTCS,
ecad BO3HHKAeT yMEHbBIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHManmuy pa3Mepa  00s3aTENIbCTB HCIIONB3yeTCsl CTaTHCTUKA 3a mocnenuue 12 ([[BeHammats) Mecses,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAalUK IIPUMEHUM
[P HAIUYHUY JaHHBIX HE MEHee 4eM 3a MOocIeaHne 2 (Ba) Mecsla, IpeAmecTBYIomuX gate onpenencuus CUA ITHAD.

B naty moctymienus JOKyMeHTa, MOATBEP K JAIOIIET0 OKa3aHHbIE YCIYTH, TPOU3BOJUTCS KOPPEKTUPOBKA HAYNCIICHHBIX 0053aTC/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.

" O¢unmansnas undopmanus myGnukyercs Ha caiite Banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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— nau0oJee NO3HEH U3 ABYX JaT NP NPEKPAILCHNN - 1aThl OKOHYaHUS IpreMa TpeOoBaHMH
kpeautopos [IM® wiu gatel OKOHYaHUs peanu3anuy Bcero umyinecrsa ITA®.
Peseps Ha BblIUIaTy BO3HArpaxAcHUN Hauucisercsa cornacHo npasuwiaM Y IIM® napacraromum
UTOTOM M oOTpakaercs B cocTaBe oOs3arensctB [IM® Ha xaxayro pgaty ompenenenuss CUA,
npeaycMoTpeHHyo IIpaBuiiamu onpenencHus CTOUMOCTH YUCTHIX aKTUBOB.

PesepB Ha BBIIIATy BO3HATPAXACHUS YHPABIAIOMEN KOMIAHMM M PE3€pPB HA BBIILIATY IPOYUX

BO3HATPAXICHUH, B CIydae, €CIId pa3Mep TaKuX BO3HarpaxiaeHuil omperenserca ucxons m3 CI'CUA,
PacCYUTHIBAIOTCS OT,I[CJILHO o Kamﬂoﬁ YacTH pe3epBa B CIEAYIOIIEM NOPsIKe:

(cyqre +Zch ) Z(x L
* n=1
Si= D T Z:‘,Sk,

i k=1

rze:
K — mopsAKOBBIH HOMEp Ka)I0T0 HAYKMCIICHUS Pe3ePBa B OTYSTHOM TOY, IPUHUMAIOIIHNA 3HAUYeHHUS OT 1 110
i. k=1 — mopsKOBEINl HOMEpP MOCIEIHETO (TEKYILEro) HAYUCIICHUS Pe3epBa;

K- cymMa Kax10ro mpon3BeIEHHOTO B TEKYIIEM OTYETHOM IOJly HAYUCIIEHHS PE3EPBa,;
I - cymMmMa 0uepeaHOro (TEKYIIEro) HAYMCIIEHUs PE3EPBA B TEKYIEM OTYETHOM TOJLY;
D - komauecrso pabounx nHEH B TEKyIIeM KaJeHAapHOM IOy,

- KOJTMYECTBO pabouux JHEH IepHroia, OIPEIEICHHOTO ¢ Haualla TEKyIero OTYETHOTO To/1a A0 (BKIrouast)
JAaThl HAYHCJICHUS pe3epBa b
t — mopsakoBeli HOMep pabodero [JHs, NMPUHAIJICKALIETO MEPUOTY, 3a KOTOPBIH OIpeneneHo b

NpUHUMaomuii 3HaueHus ot 1 10 d. t=d — MopsAAKOBBIA HOMEp PaGOUero JHsA HAYMCIICHUS pe3epBa | ;

- CTOMMOCTh YHCTBHIX aKTHBOB IO COCTOSHHIO Ha KOHEI| KaXJ0ro padbodero aHs t, 32 HCKIoueHneM aHs d.
Ecmu Ha pabounit nens t CHA He ompeneneHa, oHa mpuHUMAaeTcs paBHO CUA 3a mpeamecTBYOmuUii THIO t
pabounii IeHb OTYETHOTO TOJIa.

pacu

CHAT™ pacueTHas (npomexyrounas) BenuunHa CUA Ha jgaTy d, B KOTOpOW HavuciseTcs pe3eps |
2 1

OTIpeZielIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB ITOCIIE 3aMaTol 1Mo Gopmyie:

> (x,T,) Z(xnpn "

i-1 d-1 (n_l T + T )
(Axmuewty — Km, +Z:Sk)—(Z:C‘IAt * ! ! )
Cq/lémw — k=1 t=1 D

z('xJ’K"T ) Z('xnpn n
(= )

1+ I 5 ' )

Axmueun
- pacucTHas BEJIMYMHA aKTHBOB, BKIIHO4Yasa ,HG6I/ITOpCKyIO 3a10JDKCHHOCTh Ha JaTy d.

Jeburopckyto 3a0JDKeHHOCTh Ha aaTy d HEeoOXOAMMO YYWTHIBaTh 10 HAYHMCIIEHHS BO3HArPaKACHUH U
pe3epBa Ha BRIIIIATY BO3HATpaKIeHUs 3a naTy d. B cioydae orutaTsl B gaty d ympaBisroniei KoMnaHuei u3
[IN® BozHarpakaeHWil, HAYNCIEHHBIX B AaTy d, HEOOXOAMMO TIPH ONpPENeICHUH PACUCTHOW BETMIMHBI
aKTHBOB Ha J1aTy d yBEIMYUTH CyMMY aKTHBOB Ha CYMMY YIUIAYeHHBIX BO3HArpakJIeHUH B aaTy d.

Km

d - BejMUMHA KPEJMTOPCKOH 3aI0IKEHHOCTH Ge3 ydeTa HAuMCJIEHHBIX BO3HATpakIeHWil Ha maty d,
BKITIOYAst OCTAaTOK pe3epBa Ha BBHIILUIATy BO3HAarpaxaeHus Ha aaty d-1, rae d-1 —mpenmecTByromuii pabounit
neub gare d.

i-1
2.5
k=1

X

- 0611135[ CyMMa pe3€pBOB Ha BBIIUIATY BO3HAIrpaXJACHN, HAYUCJICHHBIX C Ha4aJla roaa A0 AaThbl d.
- IPOCHTHAA CTaBKa, COOTBECTCTBYIOIIAA:
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XYKn o o
- pa3Mep BO3HArpaxkJIeHHs ympasistomed koMnanuu oTHocuTenbHO CI'CHA, ycTaHOBICHHBIH

npasunamu 1Y IIU® (B nonsx), AeiicTByromMii B TeueHue nepuoaa | ;

X

- COBOKYTIHBIM pasMep BO3HArpaXKJCHUH CHEUAIN3HPOBAHHOMY JETO3UTAPHUI0, ayAUTOPCKON
opranm3anyuy, oneHmuKy 11D (Tompko AN WHTEPBANbHBIX W 3akphITBIX [IM®D), Oupke (TOIBKO Iyt
ouprxeBoro [TM®) u Iy, OCYIIECTBIAIONIEMY BEJCHHE peecTpa BIIaeNbIeB HHBECTUIIMOHHBIX nTaeB [T D,
otHocutenbHO CI'CYA, ycrtanoBnenHslii mpaBuwnamMu Y IIHM® (B momsax), ASHCTBYIONIMA B TEYCHHE

nepuojga ! ;
N — KOI-BO CTaBOK, JEHiCTBOBABIINX B OTYETHOM TOAY;

M- Ka)kJas IPOLIEHTHAS CTaBKa, AeHCTBOBABIIAs B TEUEHHE Iepuoaa | |

” . X
" - Konu4ecTBO pabounx AHEH mepuoja, B KOTOPOM JEHCTBOBala CTaBKa ', IPUHAIJIEKAIIECE TIEPUOILY

N
T. Ti = ZTH
i , TIie n=1 .

N N N N

Z (xyKnTn ) Z (‘xnpnTn ) Z (xyKnTn ) Z (xnpnTn )

n=1 n=1 n=1 n=1

( + ) ( + )
T T, T, T,
N
3HayeHus M; D sl 1+ D HE
OKPYIJISIOTCSL.
: Cq A é}acu .

OkpyrieHue npu pacyere H MIPOU3BOJUTCS HA KakKIOM AEUCTBUU 10 2-X 3HAKOB IIOCIIE
3aIISITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPaKICHHUS YMEHBIIACTCS HAa CyMMEI
HA4yMCJICHHOIO B  TEYEHHE  OTYETHONO TOAa  BO3HATPAXKIEHUS  YIPABIIOLEH  KOMIIAHUM,
CIIENUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzanuu, oueHmuky IIMD (Ttompko mis
UHTEPBAIBHBIX M 3akpbIThix [IM®), m numy, OCYIIECTBISAIONIEMY BEICHHE pEecTpa BIaJeIbIeB
MHBECTUIIMOHHBIX naeB [T .

He ucnonb3oBaHHbIN B T€YEHUE OTUETHOIO I'OJja PE3E€PB HA BHIILIATY BO3HAIPAXKACHUS IOIJICKUT
BOCCTaHOBJICHHUIO T10 OKOHYAHUIO OTUYETHOTO I'of[a, HO HE MO3/IHee IepBOro pabodero AHA roja, CIeIyIoIero
32 OTYETHBIM, U NPHU3HAETCS B COCTABE NPOYMX JOXOAOB. YKa3aHHOE BOCCTAHOBJIEHUE OTpa)KaeTcsl Npu
nepsoM onpezesnieHnn CHA B rojty ciaeayoumm 3a OTYETHBIM TOA0M.

[IpeBbiieHHEe pa3mepa BO3HArpaXkIE€HUM, a TaKKe pacxXo/]0B, CBSA3aHHBIX C JOBEPUTENILHBIM
ynpasiieHueM ®oHAO0M, HaJl COOTBETCTBYIOIIMM Pa3MepOM, YCTAHOBJIEHHBIM MPaBUIaMH JTOBEPUTEIHHOIO
ynpaBieHus @DoHma, OTpakaeTcsi B COCTaBe JCOUTOPCKOM 3alI0OJDKCHHOCTH, KakK 3aJ0JDKCHHOCTH
yrpasisone komnanuu nepex @oHmoM, 1 moIekuT 00sA3aTeIbHOMY Bo3MeIeHuio B DoHJ.

Peseps Ha BbIILIaTy BO3HArpaXkJ€Hus, pa3Mep KOTOPOIo 3aBUCUT OT PE3YyJIbTaTOB NHBECTUPOBAHNUS,
HE BKJIIOYAETCS B cocTaB 00s3aTenscTB DoHTa.

Wnsie peszepssl B DorEe HE GOPMHUPYIOTCS U HE BKIIIOYAIOTCS B cOcTaB 00sa3arenbeTB QoHa.

VI. Tlopsaok yperyiMpoBaHHsl Pa3HOIVIacHii Mexay YmnpasJjsioumiei
KOMHaHI/Ieﬁ | CHCIII/IaJII/I3]/lp0BaHHI)IM neno:mTapueM le/l 011pez[e.11emzm
CTOUMOCTHU YUCTHIX AaAKTHUBOB

[pu oOHapyKECHUH PACXOXKICHHUH B pacueTe CTOMMOCTH YUCTHIX aKTHBOB DOHIA, IPOU3BEICHHBIM
Creuranu3upoBaHHbBIM JIETIO3UTapueM U Y pasiisitonieit komnanued, Crieinain3upoBaHHbIN 1eno3uTapuii
MIPOM3BOJUT BHEIJIAHOBYIO CBEPKY COCTOSHHSI aKTHMBOB W 00s3aTesnibcTB DOHIA W MPUHUMAET MEpHI K
WCIPABJICHUIO OIMHUOOK, & TAKXKE OCYIIECTBIISIET CBEPKY:

- AKTHBOB M 0053aTEJbCTB HA NPEAMET COOTBETCTBHS KPHUTEPUSAM HUX MPHU3IHAHUS
(mpexparnieHus MpU3HaHUA);

- WCTIONIB3YEMOM TS OTICHKH akTHBOB DoH1a HH(MOPMALINH;

- WCTOYHUKOB JAHHBIX JJISl ONPECIICHIS] CTOMMOCTY aKTUBOB (BEIMYUHBI 0053aTCIBCTR), a
TaKXKe MOPsIKa UX BBIOOPA;
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- HOpsKa KOHBEPTALMU BEJIMYMH CTOMMOCTEH, BHIPQXKEHHBIX B OJIHOI BalloTe, B APYTYIO
BAJIIOTY;

BuemnnanoBas cBepka nposoautcss Crenuaau3upoBaHHBIM Jeno3uTapueM B TedeHue | (OmHoro)
paboyero THs ¢ MOMEHTa OOHApPYKEHHUS PACX0XKICHUH U BKIIIOYAET CIIEAYIOIINE MEPOIPUSTHUS:

- (opmupoBanue nepeyHs umyinecrsa GoHzia U CIpaBKH K NepevHto nMymniecta OoHna;

- ompeneneHue BuAa akTHBOB (oOsBarensctB) DoHIOa, TO KOTOPHIM  IIPOH3OILIO
PacXoKIE€HUE C JaHHBIMU yueTa Y IpaBisoLIeil KOMIIAHUY;

- CBEPKY JITaHHBIX, BHECEHHBIX B CUCTEMY JICTIO3UTAPHOTO y4eTa, C AAHHBIMHU MOIYYCHHBIX OT
Yrpapnsiomed KOMIAHWKM AOKYMEHTOB, HOATBEPXKIAIONMIMX (AKT COBEPIICHHUS CHEIKH, MO KOTOPOH
HalJEeHbI paCXOXKACHHUS;

- CBEpKY JaHHBIX, HCHOJNB30BaHHBIX CIlenHanu3upOBaHHBIM  JETIO3UTApUEM IS
OIpeZIeJIeHUs] CHpaBEUIMBOH CTOMMOCTH AaKTHBOB (00s3aTesIbCTB) C JaHHBIMH, IPEICTABICHHBIMU
VYupapmsronied KOMIaHHeH B OTHOIICHWH akTHBa (00s3aTeNbCTBA), B OTHOIIEHHH KOTOPOTO IIPOU3OIILIO
pacxXoxIeHue.

[Tpu npoBenenuy ceepky Crenuaai3upOBaHHBIN JETIO3UTApUi 1 Y IPaBIIAIONIas KOMIIAHHS BIIpaBe
noTpedoBaTh Jpyr y JApyra Jo0ble JOKYMEHTHl (WM HMX KONHMHM), MOATBEpXIaromue (aKThl
HaNpaBICHUS/TIONYYEHUS ~ PacloOpsDKEHWH 1Mo cderaM, KONWM  TOATBEP)KACHHUH,  BBICIIAHHBIX
Crnennanu3upoBaHHBIM JICTIO3UTapHEM, a TaKXKe JPYTUX DOKYMEHTOB, HEOOXOAMMBIX JUIS BBISCHEHUS
NPUYUHBI U YCTPAHEHHS! OOHAPYKECHHBIX PACXOKACHHUH.

ITocne ycrpaneHnss oOHapyXeHHOTO pacxoxaeHus Crennalu3upoBaHHBIA JEHO3UTAPHN H
VYnpapnsiomas KOMIaHUS COCTABISIIOT aKT O NPHUYMHAX PACXOXKICHUS AaHHBIX B CrpaBKe O CTOMMOCTH
YHCTHIX aKTHBOB DOH/a 1 (aKTe ero yCTpaHeHHUS.

B CJIyd4a€ BbBIABJICHUA OI_HI/I6KI/I B pacuete CTOUMOCTU OJHOTO HWHBECTUUIHUOHHOTO IIasd,
Crenyaau3upoBaHHbIN JENO3UTApUi U Y IPaBIISIIOIIAs KOMIIAHUS OCYIIECTBISIOT CIEAYIOIINEe AeUCTBHSI:

B caydae ecnu BBIIBIEHHOE OTKJIOHCHHME HCIONB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o6s3aTenncTBa) coctaBisier MeHee yeM 0,1 (Homp nenbix ogHa necaras) % KOppPeKTHOI CTOMMOCTH YHCTBIX
aKTHBOB, U OTKJIOHEHHE CTOMMOCTH YUCTHIX aKTUBOB Ha 3TOT MOMEHT pacueta coctapiseT meHee 0,1 (Homb
LOCIbIX OaHa I[eC)ITaS{) % KOppCKTHOﬁ CTOMMOCTHU YUCTBIX aKTUBOB, ONPCACINUTHL, HC MPUBCIIO JIK TaHHOC
OTKJIOHEHHE K MOCTIEYIOIINM OTKIOHEHUsM, cocTaBirsttomuM 0,1(Homp nensix onna necsartas) % u 6onee ot
CTOMMOCTH YHCTHIX aKTHBOB.

Ecnu nomymienHas ommOka mpusena k oTkioHenuto MeHee 0,1(Homb mensix oxna nmecsitas) %,
nepepacyeT CTOMMOCTH YHCTBIX aKTHBOB, PacieT CyMM BO3BpaTa CpPE/CTB BIaJeNbIlaM HHBECTUIIMOHHBIX
naeB i QoHTy, WK TIepecyeT ¥ I3MEHEHNE YiCila MHBECTUIIMOHHBIX 11a€B Ha JIMLEBBIX CUETaxX BIIAACIbLECB
HE IPOU3BOJUTCS, €CIM HHOe He YycTaHoBleHO IIpaBunmamu @onpa. IIpu BBIABICHUM OTKJIOHEHMS,
cocraBmsroniero MeHee 0,1(Homp mempix oxHa gecsras) %, yhopaBidoomias KOMIAHHUA U
CIeUAIM3UPOBAHHBIN IETIO3UTAPHUil 00513aHbI IPUHSTH MEPbI JIsl TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B ciydae ecnu BBIIBIEHHOE OTKJIOHEHHE HCIOIB30BAaHHONH B pacueTe CTOMMOCTH AaKTHBa
(o6s3aTenncTBa) cocrariseT 0,1(Hosp mensix onHa mecsatast)% u Ooiee KOPPEKTHOW CTOMMOCTH YHCTBIX
AKTHUBOB, U OTKJIOHCHHUC CTOUMMOCTH YHUCTBIX aKTUBOB HAa 3TOT MOMEHT pacuc€Ta COCTABJIACT 0,1 (HOHB LECIbIX
onHa aecsitasn)% u 0ojee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHenMalM3MpPOBAHHBIA AENO3UTAPHN
COBMECTHO € YNpaBISIOMIEH KOMIIAaHHWEH OIpeaenseT HOBYI0 CTOMMOCTb YHCTBIX aKTHBOB, a TaKkXe
CTOMMOCTH TIasi TIPH NPUOOPETEHNH M IIPU TOTAIICHHH M OOMEHE IaeB M, OCYIIECTBISIFOT BO3MEIICHHE
ymep6a Bi1afeabliaM HHBECTUIIMOHHBIX ITaeB. Bee uenpaBineHnst BHOCATCS B pETUCTPBI yUeTa TEKYIIIUM JHEM.
Crnennanu3poBaHHBIA JIETIO3UTApuil M YTpapisiomas KOMIIAHWS COCTABISIIOT AKT O BBISBICHHOM
otkionenun. He nozanee 3 (Tpex) pabounx JHEH co JHS BBISABICHUs OTKIOHeHHs Crenuaan3upoBaHHBIN
Jeno3utapuii HanpasiseT yBegomieHue B bank Poccuu.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepanynoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKas 3a0JDKEHHOCTh KOHTDPAreHTa,
BO3HUKAIOIIAsl B XOA€ HOPMAIBHOTO ONEPALHOHHOIO MHKJA, KOTOpas OyAeT MorameHa B TEYCHUE CPOKOB,
YCTaHOBIICHHBIX B HacTosmux IIpaBmmax ompemeneHuss CYA B cioydae NPOCPOUYKH  HCIIOTHEHHS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKEeHHOCTh OyJeT peajM30BaHa YIpaBisoLien
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOUKU U UCIIOJIHEHUs 00513aTEeIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHYEMBIX CPOKOB B HACTOSAIIUX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
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 IPOCPOUYKH OOSA3aTEIBCTB B PaMKaxX ONEPAllMOHHOTO IHWKIA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

Jleburopckasi 3aJ0JKEHHOCTh C TOBBINICGHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
MIPU3HAHA ONEpaIOHHOHN (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IIOTAIIEHUs TaKoil
3aJI0JDKEHHOCTH).

VYnopaisromass KOMIAHUS JO/DKHA IIPOBOAMTH aHAJIM3 YPOBHS pHCKa 10 JeOUTOpPCKOH
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaNMU(HUIMPOBAHA OICPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KAyl OTYETHYIO J1aTy, ycTaHoBIeHHY!IO [IpaBuiamu onpenenenus CHA [N O;

— MIpH [IEPBOHAYAIEHOM NPHU3HAHNWHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

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

Jlis ueneii npoBeeHNs aHAJIM3a, Y IPaBIIAONIas KOMIIAHUS JOJDKHA UCIIOIB30BaTh 0OOCHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOPMAIIHIO, TOCTYIHYIO €if 6e3 4Ype3MEepHBIX 3aTpaT U YCHIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

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

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

Jedoar - HacTyIIeHHe JTI000TO 13 HIKEIEPEUUCICHHBIX COOBITHI U OTCYTCTBUE YPETryINPOBAHUSI
CHUTYyaI[MH HA CPOKH, ONpe/elsieMble OTJCIBHO /IS Pa3HOTO BHUJA aKTUBOB/00s3aTeNbCTB (IIPH HAPYIICHUH
00s13aTeNLCTB HA MEHBIIHI CPOK, HO OOJNBIIUMA, YeM Ul NPU3HAHUS OTMEPAUOHHON 3a70JKEHHOCTHIO,
COOBITHE CUNTAETCS TEXHHYECKHM 1e(0JITOM):

— HapylIeHHe O00s3aTeIbCTB 10 BBIILUIATE JCHEKHBIX CPEACTB WM I[epeaadye mpas,
HUMYIIECTBA Mepe] KPeIUTOPaMH/3aiMOIaBLIIaMH,

— OOHApY)XEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTh BBINICYKa3aHHBIC
00513aTeNILCTBA B CHITY KAKHX-JIHOO 00CTOSATEILCTB 0€3 MPUHATHUS CIICIIHATBHBIX Mep (HaIpuMep, peaan3aiun
3ajora).

[IpenenpHble CPOKH MPU3HAHUS Ne(OITa IS PA3THYHBIX BUAOB 33/I0JDKCHHOCTH .
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

7 pabouux mHel yis
pOCCUHCKHUX
sMuTeHTOB/ 10 paboumnx
noHen s
WHOCTPaHHBIX
SMUTEHTOB

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOB®

8 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€ OTCYTCTBUSA TaKUX
COO6HIGHHfI 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(bOJ'IT CUYUTACTCS HACTYIIUBIINUM CO IHA, CIICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.
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O0s3aTeNnbCTBA 10 BBIMIJIATE TOXO0/1a 0 TOJIEBBIM aKTHBAM POCCUHCKHX /

9 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

O06s13aTenpeTBa O 3aiiMaM/KpeIuTaM IOPUINIECKAX JIHIT 30 nueit
Ob6s3aTenpeTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE TIPOU3BOJHBIX
WHCTPYMEHTOB, peiHke PETTIO

Wnas 3amomxeHHOCTs Qumdeckux (B T. 9 WII) 1 lopuandeckux JuIl nepes
II1®

5 pabounx mHEi

90 mueit

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e( 0Ty PUPABHUBAIOTCS CIETYIOMINE COOBITHS:

1.1 HapyLIeH!s yCIOBUH MOTAaIlIeHHsI WX BBITUIATHI IPOLEHTHBIX JOXOOB 110 aKTUBY, a TAKKe
J1r000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C OIpeZeieHreM JiedoliTa, B Cllydae eciau JaHHas
nH(opManus MPsSMO MM KOCBEHHO Ha0Jro1aeMa Y IpaBJIsioIeii KoMITaHKEH;

1.2. odunmansHOE ONMYOIMKOBaHHE B COOTBETCTBHU C (pelepajbHBIMU 3aKOHAMH M WHBIMH
HOPMAaTHBHBIMHU IIPAaBOBBIMH akTaMu Poccuiickoii @enepariin Wi HHOCTPAaHHBIX TOCYIapCTB HH(POpMaIus
0 MPOCPOYKE MCIOITHEHNS SMUTEHTOM CBOMX 003aTEIbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHNS O IPU3HAHIH SYMHUTCHTA/ TOJDKHUKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBAaHHE PENICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJMKOBaHWS COOOIIEHWS OO JaThl, MNpPEIIIeCTBYIOMIEH nare
OIyOJIMKOBaHHS COOOILEHNS 00 OKOHYaHUH PUMEHEHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmanpHoe OnMyONMKOBaHWE HMH(GOPMAIMK O JIMKBUAAIMU FOPUIUYECKOTO JIMILA, 32
UCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUS.

1.6. [TpucBoenue 3aemuuky/konTparenty peirunra SD (Selected Default) wiu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OO6Hapy)XeHHe KPEeAUTOPOM HEBO3MOKHOCTH 3aeMIIMKA UCIIOIHUTD 0053aTeIbCTBA B CUILY

KaKHX-JIH00 00CTOATEILCTB Oe3 MNPUHATHUA CIICHHUAIIBHBIX MEP (HaHpI/IMep, peaim3anun 3an0ra).

2. B oTHOmIeHuM (pu3nyeckux Jui K Ae¢oJITy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIICHUs YCIOBHH MOTAlICHWs WM BBIIUIATHl TNPOIEHTHBIX JOXOAOB IO AaKTHUBY,
coctasisonieMy akTuBbl [IN®D, a Taxoke mo6oro nHOTO 00s3aTENBCTBA JEONUTOPA, HA CPOK B COOTBETCTBUHU
c ompezeneHueM aedonTa, B cIydae €ciIM IaHHas WHQOpMAaIMsA NIPsSMO HIM KOCBEHHO HaOirogaema
Y4YaCTHUKOM PBIHKA,

2.2. odunmansHoe ONMy0IMKOBAaHUE PEIICHHS O MIPU3HAHUY JIHIA OAHKPOTOM;

2.3. odpuIManbHOe OMyOJMKOBAaHWE PEIICHUs O Hadyajle NPUMEHEHHs] K JIUIy TpOIeayp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHUS
coo01IeHns1 00 OKOHYaHWU NTPUMEHEHHs TIPoLelyp OaHKPOTCTBA;

2.4. HOJIy4YeHHE CBEICHUH 00 OCY)XICHHN QU3MYECKOTO JIMIA I10 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJYYCHUE CBEICHUN 00 OOBSBICHUN (PH3MYESCKOTO JIUI[A POIIABIINM Oe3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (PU3NIECKOTO JIUIIA.

3. ledoar mo pa3InIHBIM AKTHBAM, OTHOCAIIAMCS K KOHTPareHTy.

3.1. B ciygae Bo3HUKHOBEHUS e(oIITa 110 OJHOMY aKTHBY OCTalIbHBIC aKTUBBI, OTHOCSIIHECS
K KOHTPAreHTY, TaK JK€ CUUTAIOTCS HAXOISIIUMHUCS B JieoiiTe, U KOHTPAreHT (3aeMIIUK/IMUTEHT) CUMTACTCS
HAXOIAIUMCS B edoITe.

3.2. [TopyuuTtesnbcTBa U TapaHTHU HaxosIerocs B qedonre KOHTpareHTa He IPUHUMAIOTCS B
pacuer.

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B Il 2.1-2.6 misa ¢pusmaeckux ymi v . 1.1-
1.7 nns ropuandecKuX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpareHT/AeOWTOp/3aeMIMUK CUUTAETCS
HaxXOSIIMUMCSI B COCTOSIHMM J1e(oIITa, BCE aKTHUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCSl HaXOISIIMMUCS B
COCTOSTHHU JieoiiTa.

Brixoa u3 cocrosinus aegosita (nmepexoa BO3MOKeH TOJBKO B COCTOsIHNE 00eCLeHEeH NS ).

3aJ0IDKEHHOCTD IIEPECTaeT CYMTATHCS HaXOo IIeHcs B IeoTe B CIEAYIOMNX CIydasX:

B cnydae pectpykrypuzanuu 1e(ONTHOH 3a/J0JDKEHHOCTH KOHTpareHTa repesx (GoHIOM Iocie
COOBITHS IEPBOTO OOCTYKUBAHUS JTONTA.

Ecmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oNTHON M3-3a JeoaTa KOMIIAHUI TPYNIIEL, K KOTOPOi
MPUHAUICKAT KOHTPAreHT — TOcie MyOJUYIHOTO OOBSBICHHS O PECTPYKTYypHU3alUKd JUOO MHPOBOM
COTJIAIICHUH.

B cirydae Bo306HOBIEHUS 00CTYKMBAaHHUS 10JITa TIO TPaUKYy.

B cmysae rmomydeHus WHGOpPMAanMM O IPEKPAIIEHWH  YrOJOBHOTO  HpeciieI0BaHMs
3aeMIUKa/KOHTPAreHTa IIyTeM OIpaBJaTelIbHOTO MPUrOBOPa JIMOO MPEKpalleHHs JIeNa, a TaKXKe B Cllydae

9 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6m€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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npekpaieHus nena o OaHkporcTBe. [Ipm 3ToM VYmpapisromas KOMIaHUs 00s3aHA MPOBECTH OLICHKY
(hMHAHCOBOT'O COCTOSIHUS C YYETOM M3BECTHBIX MM MPEATIOIAraeMbIX YCIOBHI MUPOBOI'O COTJIAIIICHHUS.

B cnyyae mosiBneHHMs (DU3MYSCKOrO JHIA, OOBSBICHHOTO paHEe MPOMAaBIIUM Oe€3 BECTH, U
BO300HOBJICHHUS 00CITY)KUBAHHUS 33]J0JDKEHHOCTH.

0] peamu3alMi  yYKa3aHHBIX  COOBITHHU VYrpapnsroomas —~— KOMITaHUS UHPOPMUPYET
Criennanu3upoBaHHblii  Aeno3utapuit. Takas 3aJ0/DKCHHOCTh IMEPEBOJUTCS B IPYINY aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS NeOITay.

Habaronaemas U 1ocTynHasi OUpskeBasi IUIOIIAIKA — TOProOBas IUIOMIAKA POCCHICKOM 1 (Mn)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBunax onpexeneans CUA x KoTopoil y Ynpasisromeii KoMITaHu!
€CTh JIOCTYI, KaK HalpsAMYyIO, TaKk U depe3 (PUHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAIKU
npuBeieHsl B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OI€palnu ¢ akKTUBOM HUJIU 00513aTeILCTBOM IPOBOAATCA
C JOCTaTOYHOM YaCTOTOM U B JOCTATOYHOM OGLCMG, MO3BOJIAIOIIEM MOJIYy4YaTh I/IH(l)OpMaHI/IIO 00 OLCHKax
aKTHBOB UM 0053aTENBLCTB HA ITOCTOSHHOM OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM AJI1 COOTBETCTBYIOLICTO aKTUBA
WU 00s3aTeIBCTBA 00bEMOM TOProB 1 YPOBHEM aKTHBHOCTH.

AHaJOrH4yHas 00aMramms — oONMranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLICHHBaeMast
Oymara.

HOXOHHOCTL K IOrali€eHuI — 3(1)(1)CKTI/IBHa$I CTaBKa JOXOJAHOCTH, paCCUYUTAaHHAA K IMOTaIlICHUIO.

Moramenne — Omwxaiimee nocpouHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
o0nmuranuy WM IOrallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTAIlleHHEe HE NPEeayCMOTPEHO
O9MUCCUOHHBIMU JOKYMCHTAMU.

S¢d¢pexTUBHASA CTABKA JOXOTHOCTH J0JIT0BOI HIEHHOH OyMaru oT IieHkl P ompenensiercst ucxoas

U3 YpaBHEHUS:
N

CF;
P + NKD = Z — %
i=1 (1 +YTM) 365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,
P — meHa, or xoTopoil paccuuThiBacTcs 3(PdeKkTuBHAS cTaBKa MOXOJHOCTH JOJITOBOH IIEHHOMH
Oymaru,
NKD — HakOIUIGHHBIH KYTIOHHBIH TOXO0[ Ha ATy OLEHKH (IPHOaBISIETCS B TOM CITydae, €Clid IieHa
P we Bxmovaer HKJ),
N — KOJTMYECTBO OCTABIIMXCS HA ATy OICHKH IUIATEXKEH MPOIICHTOB H/MIIH OCHOBHOM CyMMBI J10JITa
0 JTOJITOBOM IIEHHOM Oymare,
CF; — BenuuuHa i-ro muiarexa,
t; — ;maTa i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBegeHHas CTOMMOCTBL OyIYIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeMO3HUTOB M 0083aTeIbCTB M0 JOTOBOPAM ONEPAIMOHHOI apeHAbl, B KOTOPBIX
@oH/I BBICTYNAET aPEHAATOPOM) PACCUUTHIBACTCS IO hopMyJIe:

S CF,
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +7)365

rue:

PV — cnpaBeniBast cTouMoCTh akTHBa (0053aTEIbCTBA);

T — CTaBKa AUCKOHTHPOBAHUS B IPOLICHTaX I'0JI0BBIX, OIPE/ICJIEHHAS! B COOTBETCTBHHU C HACTOSIINMHU
[IpaBuwiamMu; cTaBKa AMCKOHTHPOBAHMS, ONpenesieMas PacueTHBIM ITyTeM, OKpYINIIeTcs 10 2-X 3HAKOB
IOCJIE 3aMsITOMH;

PD (Probability of Default, BepositHOCT nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPAareHT B
teuerne cpoka (ti-to) MOXKeT Oka3aThCsi B COCTOSHUH Ae(oIITa, IOPSIIOK ONPEICICHUS KOTOPOH YCTaHOBJICH
B [Ipunoxxennu 4 x Hacrosmmm [IpaBumam;

LGD (Loss Given Default, morepu mnpu OaHKPOTCTBE) — JHOOJII OT CYMMBI, TOABEPKESHHON
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KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh MOTEPsHA B CIIy4ae Ae(oiITa KOHTPAreHTa, TOPSIOK OMPEICIICHUs
KOTOpoii ycranosieH B [Ipunoxenun 4 xk Hactosmum [paBunam.

N — KOJTMYECTBO JICHEKHBIX MOTOKOB JI0 ATkl OTAIICHUS aKTHUBa (00513aTeIILCTBA), HAUNHAS C JaThI
onpezenenust CUA;

CF; — BenmunHa i-ro tutatesxa (TIPOIEHTH ¥ OCHOBHASI CYyMMa);

t; — maTa i-ro miarexa,

to — mata ornenku (onpeneneaus CHA).

le/lBelIeHHaﬂ CTOMMOCTH 6leyII[I/IX JCHEKHBIX ITOTOKOB (}IJISI pacuera O€NO3MTOB H
00513aTeJILCTB 10 aorosopam onepaunomwﬁ ApE€HAbI, B KOTOPbLIX Donp BBICTYHIA€T apeH}IaTOpOM) Ha
AAaTy OUE€HKHU pAaCCUUTBHIBACTCS 1O (bOpMyJ'IeZ

N
CF;
PV = —tz—to
i=1 (1 +17)365

rae:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);

T — CTaBKa JMCKOHTUPOBAHUA B IIPOLCHTAX I'OJAOBBIX, OIIPCACIICHHAA B COOTBETCTBHUH C HACTOAIIMMHA
HpaBHHaMI/I; CTaBKa IWCKOHTHUPOBAHU:A, ompeAcisicMas paCUCTHBIM MYTEM, OKPYIJIACTCA OO 2-X 3HAaKOB
MOCJIe 3aIIsITON;

N — KOJIMYECTBO JICHEKHBIX TIOTOKOB JIO IAThI IIOTAIICHNS aKTHBA (00513aTeNILCTBA), HAUNHAS C IaThI
onpeznenenust CHA;

CF; — BennunHa i-ro ruiatexa (IIPOLEHTH K OCHOBHAS CyMMa);

t; — nara i-ro maTexa,

to — mata oneHku (onpezaenerus CHA).

B pacuer cmpaBemMBOl CTOMMOCTH akTHBa (0053aTENbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexxHBIE TOTOKU) IO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJUTCSA pacueT, BHE 3aBUCHMOCTU OT
CpOKa IoTalIeHusl.

JleHexHbIe MOTOKH, BKIII0Yas MIPOIIEHTHBIN 10X0/I, pACCUMTHIBAIOTCA B COOTBETCTBHHU C YCIOBUSAMHU
JIOTOBOPA, 1aTOM IEHEKHOTO MMOTOKA CUUTACTCS MHHUMANbHAs J[aTa, B KOTOPYIO BO3MOXHO IOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMS N-Or0 IepHojaa (3a HMCKIIOUCHHEM CIlydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk neHEXKHBIX TOTOKOB KOPPEKTHPYETCS B ClTydae:

— BHECEHMS] M3MEHEHHUH B JIOTOBOP (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, IEPUOAUIHOCTH UIIM CPOKOB BBIMJIATHI IPOIIEHTHBIX JIOXOJIOB);

— W3MEHEHHUSI CYMMBI OCHOBHOTO JI0JITa (IIOTIOJHEH!S, YACTHYHOTO ITOTAIIEHHUS, €CIIH OHO He
Ob1JI0 yuTeHO Tpaduxom).

Jlis ydera B CHpaBeIIMBOM CTOMMOCTH OOECIICHEHHUS IMPOUCXOIUT KOPPEKTHPOBKA BEINYHMHBI
0)KHJAEMBIX JIEHEKHBIX TTOTOKOB (CF;) M/Mnu CTaBKH JUCKOHTHPOBAHMSI.

CermeHTanusi 00JIMranmii B IEIIX OIEHKH OCYIIECTBIICTCS C HCIIOIB30BAHUEM MATPUIHOTO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIlleHHs U THITY SMUTCHTA:

a. Tpynnupoeéka no peiimunzy 3mumenma (eCI DMHTCHT UMEET PEHTHHT HECKOJIBKHUX
PEHTHHTOBBIX areHTCTB, TO JJISl TPYIIIHPOBKH UCIIONIB3YETCS MAKCUMAIIBHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTCcsi B 3aBUCUMOCTH OT U3MEHEHUs pertunra Poccuiickoit @enepanum.

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

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

Or 1l no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe Wi paBHa 1095 nHei;
Or3 mo 5Snmer  mropanms 6onbine 1095 mHeil, HO MeHbINe WK paBHa 1825 nHel;
Bomee 5 ner mroparyst 6onbine 1825 nHei.

C. T'pynnupoexa no muny smumenma:

- U1 OOJIHTalK POCCUMCKUX AIMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
TocynapcTBeHHBIC O0NIHTALINY;

KopnopaTtusHbie obnurammm;

MyHunaibHble 00IUranuy 1 ooauranun cyosekToB PO.

- JUTS €BPOOOIIUT AN POCCHICKIX SMUTCHTOB:

Tl'ocynapcTBeHHBIE €BPOOOIUTALINT;

EBpooGmuranun 6aHKoB,

EBpooGmuranun HeUHAHCOBBIX OpraHU3aIU.
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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 0'1'60[)3 AHAJTOI'MYHBIX 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 qHEH, HO MeHbIe Win paBHa 1095 nHei;
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 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupoeka no éaniome.

IIpu stom ob6bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jary
ompenenenuss CYA nmomxen OpiTh He Hke 1 000 000 (Ommoro mmiumnoHa) pyOmeit. KommuectBo
AQHAJIOTHYHBIX oOnuranuii JomKHO ObITe He MeHblne 3 (Tpéx) mTyk. Crmucok BBEIOPAaHHBIX aHATOTHYHBIX
obnuranuii Ui OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHa.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

T
YN  VALUE; ’
rae:
N — KOJIMYECTBO aHAJIOTHYHBIX OOJIUTAIIUIl C COOTBETCTBYIOIIUM O0OBEMOM CICIIOK Ha JaTy OMpecicHHS
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 aHanoru4Hoi odnuranueii Ha aaty onpenenenus CUA (mo ganubimM [TAO
MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEeIHEB3BENICHHAsS 110 00BEMY CIIENIOK IOXOAHOCTH K IOTAIICHHIO, PACCYNTAaHHAS 110 UTOTaM C/IEJIOK Ha JaTy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHMBaeMas o0Hranus (KpUTepUu CerMEeHTaly yKa3ansl Bbie). [Ipu atom 06bem cienok (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 BBIOpPAHHBIX AHAJIOTHYHBIX OONMTalUi A OLIEHMBAEMOM LEHHOH Oymard NHCBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

rze:
N - KOIMYEeCTBO aHAJOTWYHBIX OOJHMIaluii ¢ COOTBETCTBYIONIMM OOBEMOM CJICNIOK Ha ATy OIpPEeACICHHS
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
MIPUOPUTETA):

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 ompenenenus CUA miaTesxeil IpOIEHTOB /MM OCHOBHON CYMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare;

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

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

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJI'OBBIX ICHHBIX 6yMar OINPEACIIACTCA KaK IPUBEACHHAA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m JI0 MOMEHTa eé IorameHus, pacCayuTaHHas C
HCIIOJIB30BAHUCM paC‘ieTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKI[ Ha OaTy OLCHKH.

IIpuBeneHHAas CTOUMOCTH IEHEKHBIX MOTOKOB HA IATY OIeHKH PACCUUTHIBACTCS O (hopMyJie:
PV ' __CF,

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MIPU3HAKOB OOECIICHEHHUsI OTPEAENSETCS B COOTBETCTBUU C MOPSIAKOM KOPPEKTUPOBKH, llpunoxenue 4 k
[IpaBunam onpeaenenus CHA.

B cnyuae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOANM Ha 3 YPOBEHb.

EBpoobnranuun
Yposens 2.

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

L CF
PtO=>Y" :
< (1+ ri + CrSpread )’
Pt — CIpaBelJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JCHEKHOTO MOTOKA;
CFi — i-pIif JIEHEKHBIN TIOTOK MO OOJUTAIMH — OyAyIIHe ACHEKHBIC TIOTOKU MO OOIHUraIiy (BKIFOYast

KYIIOHHBIE BBIIJIATHI, aMOPTHU3AL[MOHHBIC TJIATE)XH, U IOTAllleHue OCTATOYHONH HOMHUHAJIBLHOW CTOMMOCTH) C
JIaThl OTIPE/IENICHNS CIIPaBeNINBOI CTOMMOCTH (HE BKJIIOYas) 10 1aThl oepThl (eciu odepTa npeaycMoTpeHa
YCIOBUSIMU BBIIyCKa OOJIMTanyu), JUOO 1aThl IOJHOTO IIOTAIeHHUs, MPELyCMOTPEHHOTO YCIOBHSIMH
BBIITyCKa (eciu opepra He MPeayCMOTpEeHa).

ri — CTaBKa KpWUBOW OECKYNOHHOH JTOXOJHOCTH MO TOCYIapCTBEHHBIM Oymaram, «CTpaHa pHCKa»
KOTOPBIX COOTBETCTBYET «CTpaHE PUCKa» OLIEHMBAEMOH LIEHHOW Oymaru 1o JaHHBIM HH(OPMAIIOHHO-
aHanuTU4YeCKoro areHTcTBa Bloomberg ;

CrSpread — KpeanUTHBIIN CIIP31, ONMpPEAENIIEMBI HAa OCHOBE TOXOAHOCTH aHAJIOTOB;

ti- — cpoK /10 BBITATHI i-TO IEHEKHOTO MOTOKA B To/1ax (B KadecTBe 6a3bl pacyera UCIONb3yeTcst 365 mHeil)

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

TOo MeauaHHbli kpeauthbii cnpan (CTSpread) paccuuTbiBaeTcs Ha OCHOBAHMH BHIOGPAaHHBIX DOHIOM
AHAJIOTUYHBIX JIOJITOBBIX [ICHHBIX OyMar, JJis KOTOPBIX Ha Aaty pacdeta CHA (Wi B IpeIbI Iy A TOPTOBBINA
JIeHb, eciii naTa onpeneneHus CHA sBisieTcs HE TOPrOBBIM JHEM) PBIHOK IIPH3HACTCS AKTUBHBIM.

Ecnmm pnst oneHMBaeMoi JTONTOBOM IIeHHOW OymMard OCHOBHBIM PHIHKOM SIBIISIETCSI BHEOMPIKEBOM
PBIHOK, TO MenuanHblil kpenutubiii cipan (CrSpread) paccuntbiBaeTcs Ha OCHOBAHMM BBHIGPAHHBIX
®DOHIOM aHAIOTUYHBIX JTOJITOBBIX IIEHHBIX OyMmar, Ui KOTOPBIX Ha naTy pacuera CUA (Miau B IpeAbLIyIuit
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TOProOBBIN JIEHb, €ciIU faTa onpeaenenus CHA sBusercs He ToproBeiM 1HeM) ecTh LeHsl BGN, BVAL (Score
paseH unu Beiute 6) uu HKO AO HP/I.

JounroBas 1ieHHast OyMara pU3HAETCs] aHAJIOTOM IS LieJiel OLIEHKHU B Cily4ae, €CJIM OJTHOBPEMEHHO
COOJIOAAIOTCS CIIEAYIOIIUE YCIOBUSL:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTA COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITrOBOM
[IEHHOH Oymaru;
2. JOpalysl aHaJora OTKJIOHSETCS OT 3HAYEHMs IIOpalliy OLIEHMBAEMOIl TOJTOBOM LEHHOU

Oymaru Ha +/- 90 mHeit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YIOBJICTBOPSIET 0003HAYCHHOMY YCIIOBHIO, TOITYCKAeTCs BEIOOP aHAJIOTOB C MIPOM3BOJIBHOM qroparueii, npu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS MIOPALU MHOXKECTBA JOJITOBBIX LIGHHBIX OyMar, BHIOpaHHBIX B KaueCTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH jk€ PEeUTHHTOBOH IPYNIIE YTO U OLIEHWBAeMasi JOJIrOBasl LeHHas
Oymara;

4. aHAJIOT SBJSIETCSI IPYTUM BBIIYCKOM TOT'O )K€ AMHUTEHTA, YTO U OLEHWBaeMas JOJIrOBas
IieHHast Oymara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOr'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY

SKOHOMUKH U CTPAHOM pHCKa IMHUTEHTa/KOHCYHOTO 3aeMIKKa (TI0 JaHHBIM CUCTEMBI cbonds.ru) sBiseTcs
Poccus.

Joarosasi nenHasi 0ymara Mo:xkeT ObITh OTHECEHAa K OJHOM U3 YeThIpeX PeHTHHIOBBIX IPYI B
3aBUCHMOCTH OT KPEAWTHOTO PEUTHHIa y BBIIYCKa JIOJTOBOW LIEHHOW Oymarw (KpeOWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
1eHHoH Oymarw. [1pn HamIuK HECKONBKUX PEUTHHTOB, BEIOMpaeTcss HanboJee akTyalbHBII Ha JaTy OLEHKH
KpPEeOUTHBIN pedTHHT. Eciy TMopy4YuTeNbCcTBO IO BBIMYCKY IOJITOBOM LIEHHOW Oymarm obecrieyuBaeT
UCIIOJIHEHHE 00513aTENIbCTB B MTOJTHOM 00bEME U (WITN) TapaHTHs BblIaHa Ha CyMMY HOMUHAJIBHOW CTOUMOCTH
U IIPOIICHTOB 110 TAKUM JOJITOBBIM IIEHHBIM OyMaram, To BeIOHMpaeTcst HanboJsiee akTyalbHbIH Ha JaTy OLIEHKH
KpPEIUTHBIN pEHTHHT BHIMTYCKa IOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHra).

Moody's S&P Fitch PeiiTunroBas
MesxaynapoaHast Mexaynapoanas MesxayHapoaHasi rpynma
mKaJjia Kaua Kaua
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpymma I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpynna III
B3 B- B-
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV

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

Jns menedl HacTosmel METOIMKH BBIACISIOTCS CIEIYIONE AarperipoBaHHbIE CEKTOPBI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOP;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

er,HI/ITHLIﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:
CrSpread; = YTM; —1;
rae,

YT M; — noxoanocts k noramenuto/oQepre i-oro aHajiora 1o 1eHe 3aKPhITHS;
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7; — CTaBKa KpUBOH OECKyNOHHON JOXOIHOCTH TOCYJapCTBEHHBIM OyMaram, «CTpaHa pPHCKa»
KOTOPBIX COOTBETCTBYET «CTpPaHE PHCKa» OLIEHMBAaEMOIl LIEHHOW Oymarw mno JaHHBIM HH(OPMAIOHHO-
aHATUTHYECKOTo areHTcTBa Bloomberg;

MennaHHBIH KPEIUTHBINA CIIP3.T pacCUUTHIBAETCS 3a mocieanrne 20 TOProBeIX THEW Ha OCHOBAaHUH
MOyYCHHBIX KPEAWTHBIX CIpenoB aHaioros. [Ipm pacdere 3Ha4YeHHsS MEAMAHHOTO KPEIUTHOTO CIIpena
NpOMeXyTOUHBIE OKpyTiehus 3nauenuit CrSpread; ue npoussoasTes, pe3yasTar pacuera OKpyTiseTcs
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHUS ¢ TOUHOCTBIO 10 2 3HAKOB IOCJIE 3aITOM.

Jnst eBpooOsiranyii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHUH MOJENb JUIs
OLICHKH CTOMMOCTH POCCUICKHX OoOJMrauii Ha 2 ypoBHe.
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Ipuio:xxkenue 2b. Ilopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUN €
HeomnpeieTeHHbIM KYIIOHOM W/WJIM HOMMHAJIOM B OyaylleM B cJiydyae OTCYTCTBHS
ueHbl 1 ypoBust uiu ued HPJJ

[Tpu popmupoBanuy rpapuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O JOXO0/a B TEYSHHE 0’KUIAaEMOTO CpOKa oOpalieHHs.

OxumaeMelii Cpok oOpamieHnsi MeHHOW OyMarw ompenenseTcs C IaThl pacdera CIpaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

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

. Jara, 10 KOTOPOH OMpeNeNeH OKUAAEMbIH CPOK OOpaIeHUsI B COOTBETCTBHHU C

YCJIOBUSIMH BBITYCKa.

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

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIAETCS MEPECMOTD OyIyIIMX JEHEXHBIX TOTOKOB IPH HAJIMYUH OOHOBIIEHHOM
unpopmanuu’;

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

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

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €0 IyOIMKAINH;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYMTAOTCS YCTAHOBIECHHBIMHU B IaTy HX ITyOIHKauu L,

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYMHBI TIOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMpEIEIEHBl Ha BECH CPOK OOPAIIEHHs, CyMMBI
OyIylMX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS M3 OCTATKa OCHOBHOTO JIONTa Ha JaTy Pacuera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM JIsI OLUCHKHU 6y}IyL[II/IX JCHEXKXHBbIX
IMMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLCHKHU, UCIOJIB3YIOTCA PA3JIMYHBIC TOAXOAbI JIJId
JIBYX CIIy4aeB:

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

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

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

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

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

10 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHEHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KyInoHa, CyMMBI ToranraeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM OGHHFaHI/Iﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

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

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

rze:

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

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

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

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

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

rme:

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

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

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

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

Omnpenenenue BMeHeHHON UHIISALUM:

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

INFg3023 = KB/l52001 — YT Ms2001,

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

tsz002~ts2001 (1 + INFS2028/100)t52002

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

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

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

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

KBs2001, KBs52002 - 3nHauenne CraBku KBJI B Touke, COOTBETCTBYIOIIEH
CPETHEB3BEIICHHOMY CPOKY 10 Toramienus BeimyckoB OP3 52001 RMFS, 52002RMFS;
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YTMs3001, YTMs5002 - CpPEIHEB3BEUICHHAs JOXOJHOCTb K  IIOTalICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepuonoB, HauuWHaomuxcs B npoMmexyTtke ¢ 2029 roma mo 2030 rox (Bkiouasi), B
KadyecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

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

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

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

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

1.1. Meroapt mporno3za HIII, yka3aHHble HHUXKe, NPUMEHSITCA B
HepapxXuyecKoM Nopsiake.

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

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

JA71st IeproioB, HAXOAAIIMXCS B IPOMEXKYTKE MEXK/Ty JaTaMH HOTAIICHHs IByX COCEIHUX I10 JaTaM
BelTyckoB O®3 - 3HaueHWe, pacCUMTAHHOE WCXOAS W3 3HAYCHUH «BMEHEHHOW» WHQISINN
COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

Jlis Bcex OCTaNbHBIX MEPHOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBHUU C MOPSAAKOM, ONMCAHHBIM B II.
1.12.-11.4.

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

1.1.3. [Ipwu Hasmuuu XOTs OBI OJJTHOTO BBITYCKa aHAJIOTHYHBIX 00IHTaIHii (CPOK, 00BEM BBIITyCKa)
TOTO K€ IMUTEHTA, IO KOTOPBIM Ha ATy OLIEHKH €CTh 1IEHa aKTUBHOTO PBIHKA, CTABKA KyIIOHOB IPUHUMAETCS
paBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbIX U3 aHAJIOTHYHBIX 00iuranuii. B nessix pacuera BeTMYMHBI KaXJ10T0
OTAEIBbHOr0 OYyAyIIero KyrnoHa OHM NMPUHHMAIOTCS PaBHBIMU Ha BECh HEONpPEIEIEHHBIN OCTaBIIMHCS 10
HoramieHus nepuo (Kak Julst OLleHHBaeMoi OyMaru, Tak | U1 aHainoros). B cimydae Hannuns 6osee oHOTO
BBIMTyCKA aHAJIOTHYHBIX OOJUTAINNA TOTO K€ SMUTEHTA (OJJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacdeTa BeIMYNHBI KYIIOHOB CTaBKa KyIOHA MPUHUMAETCS PaBHOM
CpeIHel cTaBKe KYMOHOB, ONPEAENCHHBIX U3 TAKUX BBITYCKOB. AHAJIOTH BRIOMpAIOTCS 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 oTCYTCTBHU IICHBI aKTUBHOTO PHIHKA JJIsl aHAIOTHYHBIX OOJIMTalH TOTO XKe SMUTEHTA
UCIONB3YyeTCs MOAXO0J COXpaHEHUs KpenuTHoro cmpsaa. Ha ycmorpenue YK mid moucka HEM3BECTHOTO
KyrnoHa YK MoxeT onpenenuTs aHaJlorHuHble OOIUIalliy Jpyroro 3MuUTeHTa, npu 3toM YK nndopmupyer
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Crneunanu3upoBaHHbIA JIETIO3UTapuii 00 aHAJOTMYHBIX OOJMranmusx Ha 1aTy OLIGHKH HeE IO3Hee
CIIEIYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1eHa aKTUBHOTO PHIHKA 0 JAHHOW 00OMHUTaIiy Moriia ObITh Olpe/ieieHa He Ooliee ueM
1 (oauH) Mecsi1l Ha3al, TO Ha KXl JEHb C ONpeeNIeMoi IIEHOH pacCUUTBHIBACTCS Pa3HULIA CTABOK MEXKIY
JIOXOIHOCTBIO K IOTALIEHUIO MO JaHHOW oOnuranuu u craBkod B G-kpuBoit mo O®3 Ha CpoK, paBHBIH
Jropanuu obiuranun. Crpaj onpeaersieTes! Kak CpeiHee 3HaueHne MeX Iy 3TUMH pa3HuLamu. /it pacdyera
BEIMYMHBI HEU3BECTHBIX KYITOHOB CTaBKa KYIIOHOB NMPUHMMAETCS PABHOM CTaBKe, NAIOLIEN NOXOOHOCTS,
paBHylto (r+Spread) Ha gaTy OLEHKH, TAE:

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

1.1.4.2. Ecnii 1ieHa akTHBHOTO PRIHKA OOJIMTaIliy He MOTJIa OBITH OIIpeieNieHa He Ooee yeM | mecsit
Ha3aj, TO B KaueCTBE KPEeIUTHOTO CIIp3/ia IPUHUMAETCSL YCPETHEHHBIH KPEIUTHBIM CIPI/ 32 OJTUH MECSI] He
Oosiee yeM IO TpeM JpYrUM OOJNUTAIMsIM TOTO K€ SMHUTEHTa ¢ Haubojee OJM3KUMHU K OLICHHBAEMOMY
Jropanusamu. KpeanTHelid cripas paccuuThiBaeTes aHaioruyHo 1. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE UMEET APYruX OOIHIaliid, UMEIONIHMX IEHY aKTUBHOTO PHIHKA B TEUECHHE
IOpeJbIAYINero Mecslla, TO JUIS OLEHKHM HEU3BECTHBIX KYNOHOB MPHUMEHSAETCS IOAXOM «3ILIEIOHOBY»
KPEIUTHOTO pHUCKa 1O peHTHHTY sMuTeHTa. /|1 pacyera BeJUYMHBI HEM3BECTHBIX KYIMOHOB HMPUMEHSETCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmieil 1eHe,
OTIpEZIETICHHOI 110 IIeHe aKTUBHOTO PhIHKA HAa MHTepBasie HE Ooiee, yeM | (OAMH) MecsI] ¢ IaThl OLCHKH.
Ecmu Tako#l LieHBI HET, TO B KQ4ECTBE LIEHBI IPUMEHSETCS CIIPAaBEAINBAsl CTOMMOCTD Ha IMPEAIIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
oOJranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIMyCKa JOJITOBOI IIEHHOH Oymaru (KpeauTHBIH
PEUTHHT B BaJIIOTE HOMHMHANA), a B CIIy4ae ero OTCYTCTBUSA - PSUTHHra SMUTEHTA WM NOPY4IHUTeNs (TapaHTa)
JIONTOBOW ILIeHHOW Oymaru, JoJroBas LieHHass Oymara MOXKET OBbITh OTHECEHa K OJHOW W3 4YeThIpex
peUTHHTOBBIX Tpynm. [Ipy HanW4YMU HECKOJBKHX PEHTHHIOB, BHIOMpAETCs HAUOOJBIIMNA M3 UMEIOMINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. ECIM MOpYYHMTENHCTBO 1O BBHITYCKY JOJITOBOM LIEHHOW Oymaru
obecrieynBaeT HCIOJNHEHWE 00s3aTeNbCTB B IMOJHOM 00BbEME M (WIM) TrapaHTHs BbIJaHAa Ha CYMMY
HOMHHQJIPHOH CTOMMOCTH M IPOLIEHTOB II0 TAKUM JOJTOBBIM IIEHHBIM OymaraMm, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa IOJITOBOM IIEHHOH Oymaru u
nopy4urens (TrapaHTa).

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

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

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

e Pelitunrosas rpynmna II
Wnnekc koprioparuBHeix 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 LleHHas Oymara: VIHIEKC KOTHPOBaJIbHBIX JHCTOB (KOTHPOBAJILHBIH YPOBEHB 2) WU
WHpaexc KOTUPOBAIBbHBIX JIUCTOB (KOTUPOBANIBHBIN YPOBEHb 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Ecnmn >MHTEHT HE MMEET peiTHHra, TO HCIIOIB3YeTCs MOAXO0J «PEUTHHIa IO
JOXOZHOCTH». Ui 3TOro Ha MOCIEIHION JaTy, HAa KOTOPYIO MMEETCS LIeHa aKTUBHOTO PBIHKA
(vmm Ha fmaTy OmIpeAeNeHHs IOCIEIHEr0 KYyNOHa WM IocieHed ogepTsl), ompenemsercs
HanOosee OJNM3KUI MO JTOXOJHOCTH MHAEKC OOIHMramuii, oOauranus B JadbHEHIIEM CUHTAETCS
IIPUHAJUIEKALICH K 3TOM KaTeropuu peUTUHroB. i pacuera BeJIMYUHbl HEU3BECTHBIX KYIIOHOB
npumeHsiercs: GopMmylia IPUBEICHHOW CTOMMOCTH, B KoTopoii ieHa (PV) npuHuMaeTcs paBHOM
Omkaiiiieii 1ieHe, onpeAeIeHHON Mo LieHe aKTUBHOTO PhIHKA Ha MHTEpBajie He Oonee, yem |
(omuH) Mecsr ¢ gaThl oneHKH. Eciu Takoi IIeHBI HET, TO B KadecTBE LIEHBI NPHUMEHSETCS
CIIPAaBEIIMBasi CTOMMOCTbh Ha IPEIIIECCTBYIONIYIO AaTy. B KauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIOJNIB3YETCsl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY MHIEKCY OONHUTaluii, COOTBETCTBYIOLIEMY
PEHTHHTOBOH IpyTIe, K KOTOPOH OTHOCHTCS OIIEHMBaeMast OOJINT Ay

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

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

TOJAbKO B Cjy4ae, ecJH ONHCAHHBIH NOPSAJOK ompeaeleHHsT KYNMOHA B MeTOIUKe

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 oIpeaensercss (opBapaHas jaata Juisl i-ro
KYIIOHHOT'O TIepHoJIa:

datefl- = den + d,:
rue:
dates; — popsapiHas j1ata, HCHIOJIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KyIoHa;
d\yn — NaTa ONpEJIENEHUs KyIIOHA, PACCUMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mis G-curve B Tojax, UCIOJIb3YEMBIN Il ONMPEICICHUS] CTaBKH 1-T'0
KYIIOHHOTO TI€PHO0/ia B COOTBETCTBHH C YCIOBHSIMHU BbINTycka (popBap/Has Touka.
C) 1714 i-ro KyIOHHOTO IepHOia PacCUUTHIBAETCS (GOpBapAHBIA CPOK IS ONIpeieIeHus KymoHa (t;,
B T0Jlax) Ha JaTy OLEHKU:
_ dyyn — date
= 365
rue:
t; — hopBapIHBIIA CPOK IS ONIpe/ieIeHUsI KyIIoHa (B KauecTBe 0a3bl pacuera
ucronb3yeres 365 nHei);
dyyn — NaTa ONpENIEEHUs KyTIOHa, PACCUYMTAHHAS B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opeapaHoe 3HaueHHe cTaBKH (f;) A7 i-ro KYMOHHOTrO MEepUoa oNpeAensieTcs no Gopmyse:

1
— (1+gfi)ti+di 4 1
fo=Taver | T
rue:
fi — dopBapaHOE 3HAUCHUE CTABKH i-T'0 JACHEIKHOTO MOTOKA;
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gfi — 3Ha4eHWe CmoToBoW G-KpMBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHOi 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; — 3Havenne G-KpHBOH B IIPOLIEHTAX, ONPENETEHHOE 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
3HA4YEHHsI OOHOBIISIOTCS €XKETHEBHO.

1.4. Ilporno3upoBaHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCAT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMH,
omucanubivMu B 1. 1.1.2 — 1.1.4.

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsomnmio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHUEH ¢ OOJbIIeH KPeAUTOCTIOCOOHOCTHIO (00Iee BHICOKMM PEHTHHIOM), TO IpH
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTes.

2.2.  Ecnu mpousomuto yxynuieHHE KpeIMTHOTO KadecTBa (CHHMIKEHHE PEHTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HIIH TOCY/IapCTBEHHBIX OPTaHOB
U T.I.), TO ONPEIEIAIOTCS AaHAIOTUYHBIE CUTYyallMd C JPYTMMH SMUTEHTaMH B IpolioM. B
KagecTBe 0a3pl JUId ONpENeNeHUs TOXOMHOCTH Ul pacdyeTa BEJIMYMHBI HEH3BECTHBIX KYIIOHOB
UCTIONB3YETCS. OTHOCHUTENBHBIN POCT CIP3/ia MOJBEPTHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIIOM,
YMHOXCHHBIH Ha KPEIUTHBIN CIIP3/ OLICHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHUE CpeHero cnpaza 3a 10 (mecsTp)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO coOBITHSA. [IpH 3TOM B TeueHHn
YKa3aHHBIX JECATH JTHEH NOJDKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3yibTaTaM
TOPrOB €CTh LIEHBI, HCIOIb3yEMbIE 7Sl OLEHKU Ha aKTUBHOM pBIHKE. B ciydae ecnu Takux JHEH
MEHEE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Pe3koe u3MeHeHHE KPEOUTHOTO KayecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIOUYas, HO He OTpaHUYUBAsCh):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

. [IpuoOperenne >MUTEHTa KOMIaHHWEH C Ooliee BBHICOKMM/HU3KUM KPEIUTHBIM
KadecTBOM (00Jree BRICOKHM/HU3KAM PEHTHHTOM);

. BrurtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIi KOPIIOPATHBHEIN KOH(IIUKT;

. 3HauNTEIbHBIE TIPETEH3UN KOHTPAreHTOB MIIM FOCYAapPCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoIHKH, HHGOPMAIIUS KOTOPBIX MCNIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adunckas 6upxa (Athens Exchange);

2) benopycckas BanrotHO-(hoHmoBas 6upxka (Belarusian currency and stock exchange);
3) Bombeiickas dhonmoas 6upxxa (Bombay Stock Exchange);

4) Bynanemrckas ¢poumnosas 6upxa (Budapest Stock Exchange);

5) Bapmasckas onmosas 6upska (Warsaw Stock Exchange);

6) Benckas ¢ponmosas 6upxa (Vienna Stock Exchange);

7) Benuypnas ponnosas 6upxa TudcOke (Kanama) (TSX Venture Exchange (Canada));
8) INoukonrckas Goumosas 6up:xa (The Stock Exchange of Hong Kong);

9) IMyoGaiickas poumosas 6upsxa (Dubai Financial Market);

10) Esponekct Amcrepnam (Euronext Amsterdam);

11) EBpoHekc

T Bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Esponekct Jlonmon (Euronext London);

14) Espownekct ITapmx (Euronext Paris);

15) Upnannckas gougosas oupxa (Irish Stock Exchange);

16) Uranesirckas ongosas oupsxka (Italian Stock Exchange (Borsa Italiana));

17) UoxannecOyprckas dponmosas oupxa (Johannesburg Stock Exchange);

18) Kazaxcranckas pounnosas oupsa (Kazakhstan Stock Exchange);

19) Kumnpckas pounmosas oupxa (Cyprus Stock Exchange);

20) Kopeiickas ¢ponnosas o6upsxka (KeitApOkc) (Korea Exchange (KRX));

21) Keipreizckas donmosas oupska (Kyrgyz Stock Exchange);

22) Jlouponckas dormosas 6upska (London Stock Exchange);

23) Jlro6nstackas poumgosast 6upsxka (Ljubljana Stock Exchange);

24) Jlroxcembyprekast ¢poumoBas 6upxa (Luxembourg Stock Exchange);

25) Manetuiickast hongosas 6upska (Malta Stock Exchange);

26) Mekcukanckas onmosas 6upska (Mexican Stock Exchange);

27) Hacnak OOMDOke Apmenus (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOMmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacnak O9mDOxkc Tamma (NASDAQ OMX Tallinn);

34) Hacnak O9mDBxkce Xenscuukn (NASDAQ OMX Helsinki);

35) Haumonansuas Munuiickast dpoumosas 6upska (National Stock Exchange of India);
36) Hemerkas donmosas oupxa (Deutsche Borse);

37) Heto-Mopkckas ponnosas Gupxa (New York Stock Exchange);

38) Helo-Mopkckas onosas 6upxa Apka (NYSE Area);

39) Helo-Mopkckas pongosas Gupxa obmuramuii (NYSE Bonds)

40) Ocakckas ponmosas oupxa (Osaka Securities Exchange);

41) Cunranypckas donmoas oupxa (Singapore Exchange);

42) Crambynbckas ponnosas oupska (Istanbul Stock Exchange (Borsa Istanbul));

43) TaitBanbckas GpongoBas Oupsxa (Taiwan Stock Exchange);

44) Toxkuiickas ponmosas 6Gupxka (Tokyo Stock Exchange);

45) Vkpaunckas 6upsxa (Ukrainian Exchange);

46) doumosast 6upxa bapcemonsr (Barcelona Stock Exchange);

47) ®onosas cupka bunsbao (Bilbao Stock Exchange);

48) doumosast 6upxa budm Dun D¢ Bosecna (Bpasunust) (BM&F BOVESPA (Brasil));
49) donosas cupka bysnoc-Aiipeca (Buenos Aires Stock Exchange);

50) ®ounnosas d6upka Banencun (Valencia Stock Exchange);

51) ®ounnosas dupka ['peTaii (Taiieanb) (GreTai Securities Market (Taiwan));

52) ®onnosas dupxa Maapuna (Madrid Stock Exchange);

53) ®onnosas 6upxka Hacoak (The NASDAQ Stock Market);

54) ®onnosas d6upxka Ocno (Oslo Stock Exchange (Oslo Bors));

55) ®onnosas oupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

56) donmosas oupska Cantbsro (Santiago Stock Exchange);

57) ®ounosas oupxa Caynosckoii Apasuu (Tanmasyin) (Saudi Stock Exchange (Tadawul));
58) ®ounzosas oupka Tens-Asusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
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59) ®onnosas 6upxa Toponto (Toronto Stock Exchange);

60) ®onnosas dupxa Xomumusa (Hochiminh Stock Exchange);

61) ®onnosast 6upsxa DiDcOke (ABcrpanus) (ASX (Australia));

62) ®onmosas oupxka Du33n9kc (Hosas 3enanaus) (NZX (New Zealand));

63) dpankdyprckas pongosas oupxka (Frankfurt Stock Exchange);

64) Ynkarckas ¢pormosas 6upxa (Cuditadxc) (Chicago Stock Exchange (CHX));
65) [lanxaiickas ponmoBas 6upxa (Shanghai Stock Exchange);

66) LlBefimapckas GpormoBas Oupxa dcAiDke (SIX Swiss Exchange);

67) Lllemxennsckas GormoBas oupxa (Shenzhen Stock 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 1edoTa,

— 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 cilydae, e€CIu
3aliMOJIaBIEM TI0 IOTOBOPY BbIcTynaeT MoH/);

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

— AKTHBBI, CTOMMOCTb KOTOPBIX OTIPEIEISETCS] 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.

KpeauTHslii 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.

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

— Amnamntnueckoe Kpenutaoe Pelituarosoe Arenrctso (AKPA)

— Peiitnnrosoe arenrctBo RAEX («Okcnept PA»)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTUPOBKH cnpanennunoﬁ CTOMMOCTH AKTHBOB Ha erZIHTHl)lﬁ PUCK
KOHTpareHTa

Jlnda neneit HacTosILEeld METOUKH, KOPPEKTUPOBKA Ha KPEAUTHBIN PUCK KOHTPAreHTa yYUThIBAECTCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKaX (METO/ KOPPEKTUPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

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

Jlist onepanuoHHON 3310JKEHHOCTH IUCKOHTUPOBAHUE MOXKET HE IPOBOAUTHCSL.
Jdnst npouynx BHAOB AKTHBOB 0€3 NPU3HAKOB OOECLEHEHHs CIpaBeUIMBas CTOMMOCTD
paccuunThIBaeTCs 10 cienyromei Gopmye:
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N
Py
PV, = ZW « (1= PD(Dn) * LGD)
n=

rae

PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTUBa (0053aTebCTBA);

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 MOTOKA, HAYMHAS ¢ AaThl onpeaeicHus CUA;

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

Inef) - Oe3puCKoBas CTaBka AMCKOHTHPOBaHWS B TNPOLEHTaX TOJOBBIX. Jlnsa poccuiicknx
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  TOTalleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO 1O JBYX 3HAKOB IOCJE 3amsAToOi; s
MHOCTPaHHBIX KOHTPareHTOB HCIIOJIb3YETCs CTaBKa JOXOAHOCTH IO TOCYAapCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pHUCKay KoHTpareHTa o aanHbeiM UC Bloomberg.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
teyenue D(n) gHEH MOXKeT 0Ka3aThCs B COCTOSHUM Ae(OIITa, TIOPSIOK ONPEACICHUS KOTOPOil yCTaHOBIICH B
HACTOSILIEM NPUIOKCHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsHA B cIydae AedoiTa KOHTPareHTa.

2. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiira.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM 4YHCJe MpH (HaKTHUECKOW MPOCPOUKE
00s13aTeIbCTB KOHTPAreHTOM, CIIPaBEIIHBas CTOUMOCTh PACCUUTBHIBACTCS 110 CIIEAYIONIEH hopmyie:

N
Py
Pvdev = ZW * (1 - PD(DTl) * LGD)
n=

rae

PV4ey — clipaBeasinBast cTouMOCTh 06ECIIEHEHHOTO aKTHBA (00sI3aTeIbCTRA);

N - KoTu4ecTBO IEHEKHBIX TOTOKOB JI0 IAThI TIOTAIIeHUs aKTUBa (00sI13aTENIbCTBA), HAUMHAS C IaThI
onpenenenust CHA;

P, - cyMMa n-oro 1eHe)HOTo MoToKa (TIPOIEHTH ¥ OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO IMMOTOKA, HAYMHAS ¢ JaThl onpeaencHus CUA;

N - konmuecTBO AHEH OT #aThl onpenenenns CHA 10 1aTel n-oro AEHEKHOTO MOTOKA;

I'nep) - Oe3puckoBas CTaBka AMCKOHTMPOBAaHMS B NPOLEHTAX TIOAOBbIX. Jlust poccuiicknx
KOHTPareHTOB UCMoJb3yeTcs 3HaueHne ctaBku KbBJ] MockoBckoil OMpsku Ha JaTy pacdeTa CIpaBeauBOM
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOTalleHWs  COOTBETCTBYIONIETO  IUIaTEXa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCJE 3arsToi; s
MHOCTPAaHHBIX KOHTPareHTOB HCIIOJIB3YETCs CTaBKa JOXOIHOCTH IO TOCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pHUCKa» KoHTpareHTa 1o gaHHbeM MC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTB, C KOTOPOil KOHTPareHT B
tedeHue D(n) nHe# MoXkeT 0Ka3aThCs B COCTOSHUH Ae(oiTa, HOPSIOK ONpPEeAeTICHNs KOTOPOH yCTaHOBJICH B
HACTOSIIIEM [TPUIIOKEHUH.

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXKET ObITh [TOTEPsIHA B Cliy4ae edosta KOHTPareHTa.

Beposrtrocts nedoinrta (PD) Ha nHBIe Cpoku (OTIHYHEIE OT | TO/1a) OLIleHUBAETCS M0 GOpMyJIe pacueTa
BEPOSITHOCTH J1eOJITa 10 TOAXO0AY OLIEHKH HHTEHCUBHOCTH

D
PD, =1—-(1—-PD)365
rIe,
PD — BeposTHOCTB AedosTa KOHTpAareHTa Ha TOpU30HTE 1 TOx;
D — KonmM4YecTBO KaleHAAPHBIX JHEH 0 MorameHus/o(hepThl JeHEKHOTO TOTOKA;
3nauenne PDp paccunTaHHOW BENMYHMHBI B IPOIIEHTaX OKPYTIIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3Ha4EHHE, PACCUNTAHHOE B JOJISIX, OKPYTIIIETCA A0 4-X 3HAKOB MOCIIE 3aMATOM.
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IIpu ompenenennn oOmwero obbemMa o00s3aTENILCTB W CPOKA IOTALICHHsS 3aJ0JDKCHHOCTH
VYupasisronias KOMIaHUS PYKOBOACTBYETCS CIICIYIOIINM:

— Ecnu ycroBusi 3aKIIOUEHHOTO JIOTOBOpa NPEAINONaraloT MPU3HAHUE B COCTaBE aKTHBOB
®doHna 3aJ0DKEHHOCTH KOHTpPareHTa C OIpENeNICHHOW NEePHOJNYHOCTBIO (HAalpHuMep, ONepalroHHAs
apeHna), BeJIMYMHA KPEAUTHBIX YOBITKOB W CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
MPU3HAHHON CyMMe€ 33JJ0JKEHHOCTH KOHTPAreHTa.

— Ecnm ycnoBust 3aKIFOUEHHOTO JOTOBOPA MPEIIOIAaraloT €JHHOBPEMEHHOE NPHU3HAHHE B
cocTtaBe akTuBOB DOHIA 3a0KEHHOCTH (HApUMEp, JOTOBOPHI KYIIH-TIPOJaKH aKTHBOB) U TIOTAIICHHUE
3aI0JDKEHHOCTH B COOTBETCTBHH C TpaduKoM, TO MO oOmmM 00BeMOM O00s3aTelIbCTB KOHTparcHTa
MIOHMMAETCS BCSI HETIOTAIIEHHas CyMMa JI0JTa, a CPOK MCUUCISAETCS 0 Hanboee paHHEH JaTe MOrameHns
TaKOTO JI0JIra, yCTAHOBICHHOH TOTOBOPOM.

— [lo noroBopam 3aliMa mojx 00BEMOM 0O0S3aTENbCTB ITOHUMAETCs CymMMma 3aiiMa U
HayKCJIEHHbIE, HCXO/Is M3 MIPOLIEHTHON CTaBKH I10 JOTOBOPY 3aiiMa, MPOLIEHTHI Ha AaTy OLCHKH.

3. Ouenka aktuBoB. Cayuail gedoJrra.
JIJiss BcexX KJIaCCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHU Ae(oIiTa, CHpaBEIIHBAas CTOUMOCTh
AKTHBa OMPEENAETCS CIACAYIOMIUM CIIOCOO0M:

N
P
PViev = Z—(l n rn(f))Dn/365 x (1 —PD(Dn) = LGD)
n=

rae

PVev — clipaBemtiBas CTOMMOCTH 00ECHEHEHHOTO aKTHBa (0053aTeIbCTBA);

N - KOJIM4YEeCTBO ACHEKHBIX MOTOKOB JI0 TAThI MOTAIIICHUS aKTHBa (00A3aTeILCTBA), HAUMHAS C JTAThI
onpeznenenust CHA;

P, - cymMMa n-oro ieHe:)HOro moToKa (MPOIEHTH X OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAs ¢ JaThl onpeaeieHus CUA;

N - konm4aecTBO AHEH OT maThl onpeneneHns CHA 10 maTel n-oro AEHEKHOTO MOTOKA;

I'nep - Oe3puckoBas CTaBka AMCKOHTHPOBAaHMS B INPOLEHTAX TIOAOBbIX. Jlust poccuiicknx
KOHTPareHTOB HCIoNb3yercs 3HaueHne craBku KB/l MockoBckoil OMpykH Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  IIOTalleHUs  COOTBETCTBYIOIIEro  IUIaTeXka P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCIE 3arsToi; s
MHOCTPAaHHBIX KOHTPareHTOB HCIIOJIB3YETCs CTaBKa JOXOJHOCTH IO TOCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pHUcKay KoHTpareHTa ro aanHeiM UC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTh medosTa) — BEpOSATHOCTD, C KOTOPOil KOHTPAreHT B
teuenre D(n) gHE MOXKET 0Ka3aThCsl B COCTOSTHUM JIe(hoIITa, OPSAI0K OMpPEIeeHUs KOTOPOi YCTAaHOBIIEH B

HACTOSIIEM MPUIOKEeHUHU. J[jist akTHBOB B cityuae nedoira 3HaueHue mokasaresst PD mpuHuMaeTcst paBHBIM
100%.

LGD (Loss Given Default, motepu mpu OaHKpPOTCTBE) — MOJSI OT CYMMEI, ITOJBEPKCHHOMN
KPEAUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEPsHA B ciydyae Ae(oiiTa KOHTpareHTa.

4. Meron ydera KpPEAWTHBIX PUCKOB, IIYTEM OLEHKH CIPABEJUIMBOW CTOMMOCTH II0 OTYETY
OLICHIITMKA 10 COCTOSHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHA, BEAYIIETO K 00CCICHEHHUIO.

IIpuMeHeHne oTyeTa OLEHIIMKA JUI LieJeH ONpeAeieHUsl CHPaBeATNBONM CTOMMOCTH C Y4ETOM
o0eclieHeHHsI BO3MOKHO JUISl BCEX aKTHBOB, & TaK K€ [UISl IPOCPOUCHHON JEOMTOPCKOM 3aJOIKEHHOCTH.

3. “OpﬂHOK onpeaeJeHus BeJIMYUHbI KPEAUTHBIX yﬁLlTKOB

Hns menet KOpPpEeKTMPOBKM Ha KPEIWTHBIM PHCK KOHTpareHTa YNpaBisiolas KOMIaHUs
HCIIOJNIB3YET CIACIYONIHe MoaXoabl K onpeaeicanto PD, LGD u BeTMYMHbBI KPEAUTHBIX YOBITKOB:

— Ha ocHoBaHMM ITyOJIMYHBIX CTaTHCTHYECKUX AAHHBIX 10 BeposTHOCTAM nedoinrta (PD) n
notepsM B ciydae aedonra (LGD) oqHOro M3 peHTHHIOBBIX areHTCTB AHAIUTHYECKOES
Kpenutnoe Peitrunrosoe ArentctBo (AKPA), Peittunrosoe arentctBo RAEX («Qkcnept
PAy), Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, my0inKyembIX Ha
caiiTe COOTBETCTBYIOILEIO PEUTUHIOBOIO areHTCTBA B COCTaBe €xXerogHoro oryera. Ilo
KOHTpareHTaM, KOTOPBIM OBIT MPHCBOCH BHYTPEHHUI PEUTHHT Y IPABIIAIONICH KOMITAHUH,
HCTIONB3YIOTCSl MyONWYHbIE CTaTUCTHYECKHE JIaHHBIE MO BeposTHOcTsAM aedonra (PD)
peiituaTOBOTO areHTcTBa AHamuTH4Yeckoe KpeautHoe PeittnaroBoe Arentctso (AKPA);

— Ha ocHOBaHNY COOCTBEHHBIX HAOIIOAAEMbIX CTATUCTUYECKHUX JAHHBIX, MOATBEPKIAFOIIIX
cremneHb OOeCUCHEHHsT (BENMYMHBI KPSOUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpPOKa
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MIPOCPOYKH, KPCAUTHOTO Ka4Y€CTBA KOHTPAreHTa U OXUAACMbIX K IMOJYYCHUIO JCHCIKHBIX
IIOTOKOB.

4, HOpﬂllOK onmpeaecjJeHus BEJIMYUHBI KPEAUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOI
CTAaTUCTUKHU lepaBJIﬂlOllleﬁ KOMIIAaHUU

B cBomx pacderax VYmpapisromas KOMIAHUS TPHICPKUBACTCS CIETYIOMNX OOIMIENpU3HAHHBIX
MPUHIUIIOB cOopa 1 00padOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— CTaTHCTHUYECKas: nH(popManus HOHKHA OBITh PEMPE3CHTATUBHOM I KJIACCOB KPEIUTHBIX
TpeOoBaHUil (TPYIIIBEI OTHOPOIHBIX KPEAUTHBIX TPeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
PE3yNIbTaThl PACUETOB;

— pacder Kod(pQUIMEHTOB KPETUTHBIX YOBITKOB BKIIIOYAET B Ce€0sl BEPOSATHOCTDH jedorra
(PD) u yposens noteps npu aedonte (LGD) n momkeH OCHOBBIBATHCS Ha MEPHO/C HAOIIONCHHUI, KOTOPBIit
OXBaTBIBAeT KaK MUHIMYM OJIMH TOJHBIN IIUKII AEJI0BOM aKTUBHOCTH;

— ornpezeseMble YIpaBIsIOeil KOMIaHHEH 3HAa4eHUs] BEPOSTHOCTH JedonTa IOJKHBI
COOTBETCTBOBATh (haKTUUECKON YacTOTE PeaIM30BaHHBIX Je(oNTOB NeONTOPOB/KOHTPAreHTOB, a 3HAUCHHUS
YPOBHS TOTeph Ipu aedoire, ompexaensemble Ympasistomeid KommaHwuel, NOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUCHHSM PEATbHBIX MOTEPH MPH Ae(OITe KOHTPATCHTOB.

Ha ocHOBe moOmy4eHHBIX pacdyeToB, YIPaBIAIOMIAs KOMIAHMSA paclpenensier (pamKupyer)
€O TOPOB/KOHTPAT€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IIPOCPOUYEHHON 33/10/DKEHHOCTH.

PyKoBOACTBYSCh BbINICYKa3aHHBIMH NPUHINIAMH, YTPABISIONIas KOMIAHUS IIPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMay, HeoOXxommMmoil anst pacdera Kod(pQUIMEHTOB KPEeAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3atelsix BepostHocTu nedointa (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03(hGUIMEHTOB KPEIUTHBIX YOBITKOB (0OCCIICHEHHST) OCHOBBIBACTCS HA CTATHCTHYECKUX
JTAaHHBIX, MOJTBEPXKIAIOIIMX CTENEHb OOECIIeHEHUs, B 3aBHCHUMOCTH OT CPOKa IPOCPOUKH, KPEIUTHOTO
KayecTBAa KOHTPAareHTOB U OXHJIAEMBIX CPOKOB IMOJYYEHHUs ACHEKHBIX NMOTOKOB, HCIONB3YS MAaTPUYHBIN
METOJl TPYIIUPOBKH KOHTPAr€HTOB MO CPOKaM 33I0JDKEHHOCTH M IPYyINIaM KOHTPareHTOB, pa3paboTaHHbIN
VYnpapnsiomeii KOMIaHWe Ha OCHOBAaHMU HMEIOUIMXCS Yy HEe CTaTUCTUYECKMX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNbl KOHTPAr€HTOB II0 CXOXKHUM XapaKTEPHUCTHKaM
KPEIUTHOTO PHCKa!

— KOHTpareHT oOpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN kammrtan Ooixee 100 Teic. pyo.
(omHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBUIT);

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

— ¢usnueckue numa u UIT.

Hctopuueckune Ko3(h(UIMEHTH KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) PACCUUTHIBAIOTCS IIyTeM
JICJICHHUSI CYMMBI KPEIUTHBIX YOBITKOB, IO KaXKAOH TpyIIe KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOIIEH
TPYIIIBI IPOCPOUKH, HA OOIIYI0 CYMMY 3aJ0JDKEHHOCTH 1O BCeM KOHTpareHTaMm. llpu aTom Ympamsromas
KOMITaHUS HCIIONIB3YET METO KyMYJIATHBHOTO IOCTPOCHUS IPUMEHHUTENBHO K KaX/10H IpyTIe MpoCPOUKH:

™ o(KpeauTHble YOBITKHY 110 [ rpyIie KOHTPAareHTOB IIPHU CPOKE MPOCPOYKH OT 1 /10 n Heidt)

Y.(06'beM POCPOUEHHOM 3310/ HKEHHOCTH 10 BCEM KOHTpareHTam)

KoaddumneHTH KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU MIPU3HAKOB 00CCIICHEHUS 10 (DaKTHUECKOH
MMpOCPOUIKHN (aKTI/IBI)I 0e3 IIPU3HAKOB OGCCHCHGHI/IH), pacCHUTAaHHBIC HAa OCHOBAHUU CTAaTUCTUYCCKUX JAHHBIX
Vnpasnsonieii komnaauu 3a 2018-2020rr.12:

I'pymnma 1e6uTopoB/ KOHTPArEHTOB Kpenutnsie yositku (PD*LGD)

JleGurop/koHTpareHT o0pa3oBaH Ooiee 3-X JIeT Ha3al ¥ yCTaBHBIN 9.27%
xarmTan 6omnee 100 ThIC. py0. (OXHOBPEMEHHOE BEIIIOJHEHHE YCIIOBHM) !

Jleburop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l W/MITH YCTaBHBIH 12.93%
xanuTan meree 100 TeIc. pyo. !

Dusnueckue auma u UIT 41,60%

KoaddurmeHTs! KpeqUTHBIX YOBITKOB MPH (hakTHUIECKO# mpocpouke (obeciieHenue 6e3 pedoira),
paccuMTaHHbIE HA OCHOBaHUM CTaTUCTUUECKUX JaHHBIX Y IPaBISIOLIEH KOMIIAHUU 32 2018-2020rr.13;

2 Ecom CTOPOHOH IO TOrOBOPY SIBISIIOTCS [(Ba M 00Jiee KOHTPAreHTOB, MOMAJAIONINE B pa3Hble IPYIIBI 1eOHTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue koddduuuentsl PD u LGD.
3 Ecnu cTOpOHO# 10 10TOBOpY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, MOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHUIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Kpenutnsie yositku (PD*LGD),

KpenutHble yObITKI

KpenutHsle yObITKH

IIPU IPOCPOUCHHOU (PD*LGD) npu cpoke (PD*LGD) ripu cpoke
3a7j0JbKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHOH pH P
I'pynna KOHTpareHToB HPOCPOUCHHOM
3aJ0JDKCHHOCTH

ot 31 g0 60 gueit

3aJ10JKEHHOCTH OT 61 10
90 nueit

KonTtparent o6pa3oBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
kanuTan 6onee 100 Toic. pyo.
(OTHOBPEMEHHOE BBITIOJIHEHUE
ycaoBHii)

9,27%

10,00%

10,48%

KounTtparent o6pa3oBaH MeHee
3-X JIeT Ha3a][ W/UIM YCTaBHBIN
karutan meHee 100 Tbic. pyo.

12,93%

16,39%

17,69%

Dusnueckue nuna u UIT

41,60%

53,74%

54,53%

KoadduuueHT KpemuTHBIX YOBITKOB s ciaydas nedoiTa, PAaCCUUTAHHBIC HAa OCHOBaHUU
asJistronteil komnanuy 3a 2018-2020 rr.:

CTaTUCTUYECKUX JAHHBIX YII

KpenurHble yObITKH KpenurHsle yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenurnbie yobitku (LGD) nipu cpoke
I'py1ia KOHTPareHToB POCPOYCHHOM [POCPOYCHHOM [IPOCPOYCHHOM 3a/I0JKEHHOCTH CBBILIE
3aJI0JDKEHHOCTH OT 91 3aJ10JKeHHOCTH OT 181 365 nuen
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3a/l U yCTaBHbII
kamuTan 6osee 100 ThIC. pyo. 11,38% 12,15% 12,15%
(OJHOBPEMEHHOE BBIIIOJHEHUE
YCIIOBHH)
KourparenT o6pa3oBan MeHee
3-X JIeT Ha3a] W/WIM YCTaBHbIH 19,24% 20,01% 27,03%
karrtan meHee 100 TbIc. pyo.
Dusnueckue muma 1 I 56,02% 59,70% 60,83%

OCHOBBIBasICh Ha UMCIOIIUXCS CTAaTUCTHYCCKUX JAaHHBIX, YHpaBJ'IHIOH.[aﬂ KOMIIaHU: yCTaHOBHJIA,

YTO B Clly4ae, €CJIU 33J0DKEHHOCTh HE BO3BpAIllEHA B CPOK TPH KallEHIAPHBIX r0Ja, TO BEPOSTHEE BCETO
Takas 3a/I0JUKEHHOCTh He OyJeT BOo3BpallleHa U B Oonee MO3JHMI CPOK U BEpOATHOCTb €€ BO3BpaTa 0e3
JIOTIOTHUTEIBHBIX BJIOKEHUH IO B3BICKAHWIO - MHUHHMMajibHAa. |1 TakoW 3aJ0JDKEHHOCTH KpPEIUTHBIC
y6biTkH (PD*LGD) ycranasnuBatotes B pasmepe 100% ist Bcex rpyIin KOHTPAreHTOB.

KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT IEPECMOTPY Y IPaBIISIONICH KOMIIAaHUEH He pexe
OJIHOTO pa3a B roJl IIyTeM BHECEHUs U3MEHEHUI B HacTosue [IpaBuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

HaCTOHH.[I/Iﬁ NOpAAOK CIYKUT U1 OLCHKH KPEAUTHOI'O PpPHUCKA KOHTpArceHTa, IO KOTOPbIM
YHpaBHHIOH.IaFI KOMIIaHUA onpeacaniia pGﬁTHHF. B kagectBe peﬁTHHFa KOHTpArcHTa UCIOJIb3YCTCH:

AKTyaJIbHbIC Ha JaTy OLCHKH peﬁTHHFH MNPUCBOCHHBIC KOHTPAICHTY KPCAUTHBIMU

PEUTHHIOBBIMM areHTCTBaMU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIBKUX PEHUTUHIOBBIX Aar€HTCTB, TO JJI LEJIeH OLIGHKM B KaueCTBE PEUTUHIra

KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHNHI u3 MIPUCBOEHHBIX pEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTHUHTOBBIMM areHTCTBAMU C MPUMEHEHHEM COOTBETCTBUSA
YpOBHEH peUTUHTOB 10 Tabiuile COOTBETCTBUS HIKAJI PEUTHHIOB!
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoJeIb VK
rpynna PA
MeskayHapoaHas mkasa
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
. AA+(RU),
+
Pi“”;’;"ﬁa" AA(RU), “:UA:‘A’ Bal BB+ BB+ BB+
py AA-(RU)
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A;((FTS))’ AL Ba2 BB BB BB

BQQT(LFJQ)U) fﬂﬁég@; Ba3 BB- BB- BB-
5BB.(RU) | B8 BI B Be B
Pig;ﬁiol??ﬂ BB+RU) nrjuBBBBB-I- ' B2 B B B
ooy | "EB B3 5- 5 -

CCC+

Pﬁ?;ﬁ;‘;"l‘i/a" cce, ce,C gg,cc' Caa, Ca, C cce,C cce,C chg
cC

— €CIM Yy KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha HATy
OLICHKH, TO OIIGHKAa PEHTHHra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
PEUTHUHIOBOM MOJENU YIpaBidoIed KOMIAHUU. BHYTpeHHUN peUTUHT npHCcBanBaeTCs
[0 MEXIYHapoAHOM IIKajle CcOINIacCHO TaOJlMIe COOTBETCTBHA ILIKAl PEHTHHIOB
(npuBeieHHOH BbIlE). BHYTpeHHMH PEHTHHT INepecMaTpUBAETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rojj, WM B ciiy4ae MOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsS] KOHTpareHTa. CBeJEHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KOKIOMY KOHTPAreHTY-3aEMILUKY, IIPENOCTABIISAIOTCS B
Creraai3upOBaHHBIN AEMO3UTApUN HE MO3/HEee JaThl Hadyajga NPUMEHEHUS HACTOSIIUX
ITpaBui, a Takxe exxerogHo He no3xHee 31 gekadps kaxoro roga. B cimydae mepecmotpa
BHYTPEHHETO PEHTHHIa, CBEJCHHA O HEM NpeaocTaBisAoTcs B Crienualn3upoBaHHBIN
Jeno3utapuii He mo3gHee 1 pabodero mHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEACHUS O BHYTPEHHEM pEHTHHre mpegocTaBisitorcs Crennann3upoBaHHOMY
JCTIO3UTapHIO He mo3Hee | pabodero MHS ¢ 1aThl IPU3HAHMSA B COCTaBE aKTHBOB 3aiiMa 1
HMHOTO aHAJIOTHYHOI'0 HHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHMM 3aliMa, aHaIM3 (UHAHCOBOW OTYETHOCTU 3aeMINUKa |
IIPUCBOEHUE BHYTPEHHETO PEIUTUHIA IIPOBOJAUTCS. HA OCHOBAHUHU IIOCIEAHEN JOCTYIIHON Ha MOMEHT aHAJIN3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XEroAHOrO IepecMOTPa/TOTBEPKACHHS
BHYTPEHHETO PEHTHHTa MPOM3BOIUTCA HA OCHOBAaHUH TOI0BON OYyXraJlTepCKOi OTYETHOCTH KOHTPAreHTa,

B cnywae mosBieHus mHGOpManMM O 3HAYUTEIHFHOM YXYAUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (UHAHCOBOM OTYETHOCTH M II€PECMOTP/NOATBEPXKICHHWE BHYTPEHHEr0 PEHTHHIa
MPOU3BOJUTECS HAa OCHOBAaHMH IIOCIETHEH NOCTYNHON Ha MOMEHT aHajin3a OyXraJlTepCcKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTHHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEW pEHTHHTOBOW MOAEIH
VYnpapasomei KOMIaHUH, TPUMEHSAIOTCS CIIEAYIOIINE TpaBUiIa;

— JUIS JIeNO3MTOB M CPEACTB, pPa3MENICHHBIX Ha OaHKOBCKMX cYeTax B KPEeIUTHOI
OpraHHM3aliM, HCIOJb3YETCS/ONPEACIIeTCS PEUTHHI COOTBETCTBYIOIEH KPEIUTHON
OopraHu3anuy;

— Ui 3aliMOB M QHAJOTHYHBIX HHCTPYMEHTOB, HCIHOJIB3YETCs/ONpenenseTcs peidTuHr
3a€MILUKAa WM COOTBETCTBYIOLIETO IMOPYYMUTEJNs, IIPU YCIOBUM HAIWYMs IO JIOTOBOPY
[IPEIOCTABIICHNUS 3aliMa IOPYYUTENBCTBA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB |
MPUCBOEHUSI BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEAUTHBIN PUCK 3aeMIIHKa (coriacHo myHKTy 13 Hactosimux [Ipasmn).

BX0ogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()WHAHCOBBIE), B3BEIICHHBIE HCXOIi W3 HMX BAXKHOCTH. PeWTHWHTOBas MoOIenhb
KOPITIOPATHBHBIX KOMIIAHMH TaKKe YIUTHIBAET BISTHAE CTPAHOBOTO U OTpaciieBoro puckos. Koppektuposka
Ha ypOBEHb CTPAHOBBIX PHUCKOB MPOHM3BOIUTCA HA OCHOBE PEHTHHTOB KPEAWTHOTO KJIMMaTa CTPaHbl U
CTETIeH! 3aBHCHUMOCTH OM3HecCa peHTHHTYEeMOI KOMITaHUHM OT CTPAHOBBIX PHCKOB. OTpacieBas crieruduka
KOpPIIOPAaTUBHOM KOMITAHUH YYUTHIBAETCS B PEUTUHIOBOM MOJIENH KaK B BUJIE OTJENILHOIO TIOKA3aTels, TaK U
Ha OCHOBE 3KCIIEPTHOr'0 aHaJIM3a C yY€TOM 3HaUMMOCTHU T€X HJIU UHBIX CTaT€il OTYETHOCTU XapaKTEPHBIX AJIS
pa3nuHbIX oTpacieil. Takke NpOBOAUTCS OLICHKA ClIeIM(UUECKHUX TS OTPACciy [ToKa3aTelNel eI TeIbHOCTH
KOMITaHUH.

OOmas Tabauna GakTopoB U BECOB IIPEACTABICHA HIKE!
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Bec noarpynmnsl B

Bec nmokasarens

oarpynmna daktopos HTOrOBOM GasLiIe IMokazaTenn B UTOTOBOM
Oamte
Crpanossie (hakTopsl (25%)

CrpaHa ®  OCHOBHBIE  PBIHKH 506
JIESTEIIHOCTH

OrmeHka cpensl 25% XapaKkTepuCTHKA SKOHOMHUKH CTPaHbI 10%
PerymsitopHas cpena 5%
PedTHHT cTpaHBI 5%

buznec-daxropst (30%)

Ormenka 10% CrpyKTypa BIageHus 5%

COOCTBECHHUKOB BeposTHOCTS TOAIEPKKI 5%
PrIHOYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%

Ouenka OwusHeca u 20% 3aBUCHMOCTD oT 4%

KOHKYPEHTHOH cpezibl MIOCTABIIMKOB/TIOTPEOUTENICH
I{eHOBBIC/BAaTIOTHBIC PHCKH 2%
KpenuTHas ucropus 2%

@DunancoBbIe QakTopsl (45%)

EZ;ZCI/IT:;) OTHCTHOCTH 6,8% KagecTBo oTueTHOCTH 1 aymuTa 6,8%
Bennunna BIpyYKH 1,1%

JluHamMuKa OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%

roKazaresei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%

Jlonrosas Harpy3Ka 20.2% IToxpeITHE IPOLICHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K peIHKaM Kamuraja 2,0%
Koadduruent TeKymiei 0

JINKBUIHOCTE 6,8% JIMKBUIHOCTH 2,7%
Koappuuunenr MT'HOBEHHOI1 2 0%
JIMKBUIHOCTH !
DKcHepTHasi OlEHKa JIUHAMHUKH H 07%
MepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOAHBIN JEHEKHBIM IOTOK 1,4%

IIpubBLITBLHOCTH 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenrtabenbHOCTh KanuTaia 1,4%
Map>xa gucTod npubsLIH 1,4%
Mapxa EBITDA 1,4%

KaxpIif 13 KOMIIOHEHTOB PEeHTHHIOBOI MoJienu (IIepedeHb CM. B TaOIHIIE) MPeICTaBIseT coO0i
OTJIENIFHO B3SITOE HANPABJICHNE HUCCIEI0BAHUS OJJHOTO MJIM HECKOJIBKHUX aCIIEKTOB JESATEIbHOCTH KOMIAaHUU
Y OLIEHUBAETCS 10 ONpeieTIeHHOM mKkae, ot 0 1o 120 6amos. OueHka (pakTOpOB MPOU3BOAUTCS OCPEICTBOM
MeToJ1a GUHAHCOBBIX KO3()(GHUIMEHTOB U METO/1a SKCIEPTHOTO aHAIN3a.

PeiliTuHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO cHenn(HUKanUio, TO €CTb 3aBHCUMOCTH
UTOTOBOro Oayia OT JIOTapu(MOB KOJUYCCTBCHHBIX IEPEMEHHBIX U OT (DUKTUBHBIX IIEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHIOBOM MOJENM PAacCUMTBHIBACTCS KaK CyMMa IIOJyYEHHBIX IO (akTopam
0arIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOIuIle (haKTOPOB U BECOB:

TOTAL SCORE =Y; Xi * Ki, rne

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0XoaMMbIMH MCTOYHHKAMH MH(OpPMALMU Ul aHaiu3a (PMHAHCOBOTO COCTOSHHS KOMITAaHHH

SABJISAFOTCA

— OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHM C MEXKIYHApOJHBIMU CTaHAApTaMH (HHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYeTOM MpUMedaHuid. B ciydae oTcyTcTBmsI, OepeTcs
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OTYETHOCTh, COCTaBJICHHAs MO HaUWOHAIBHBIM craHgapram (it Poccum — PCBY), wm
yIpaBJIeHYeCcKasi OTYETHOCTD;
— MaTepHalibl CPEJICTB MaccoBoi HH(popManuy;
—  ©XKEKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMaLlMOHHBIH MEMOPaHIYM;
— Marepualbl peUTHHIOBBIX areHTCTB;
— TpOoYMe UCTOYHUKH Ka4eCTBEHHOH MH(pOpManuy 0 KOMIIaHHU.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M HOBIHUATH Ha IIATEKECIIOCOOHOCTD M YCTONYMBOCTh KOMIIAHUH, TaHHBIC
(hakTOpEI B 00S3aTEIFHOM TOPSAKE MOAPOOHO OIMHUCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSIHUS
(hakTopa, 3TOMY (hakTOpy MpHCBamBaercs ITpaHOW Wim OOHYCHBIH 0ajl, KOTOPBIH CYMMHPYETCS C
HUTOTOBBIM 0aJUTOM PEHTHHTOBON MOZIEIIH.
Ucxonst w3 xonmuectBa HaOpaHHbix wutoroBbix OamioB (TOTAL SCORE), xomnanum
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
creyronien TabIuneit:

Wrorossrii 6armn BHYTVPeHHHﬁ
peHTHHT
oT 10 (MexyHapoaHas
TITKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHHUS noKazaTesen JIeITeIIbHOCTH OLIEHHBAEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa s 1esield mpu3HaHs aKTHBA 00ECIICHEHHBIM:

1. OTpunaTenbHbIN KanmuTal (OTPUIIATENbHBIC YHCTHIE AKTHBEI);
2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO (PMHAHCOBOTO TO/IA;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTopos10rUsI IPHCBOEHUSI BHYTPEHHET0 PeHTHHIa KPEAMTHBIX OpraHu3anmii

PelituHroBass Mojenp HeoOXogWmMa IS ONPEACTCHHS KPEIUTOCHOCOOHOCTH  KPEIUTHBIX
OpraHu3aluii, NPUCBOEHUs] BHYTPEHHETO0 PEUTHHIA U MOCIEAYIOLEro pacueTa KpeAUTHOTO PUCKA, C LEJIbIO
KOPPEKTUPOBKH CHPABEIMBONA CTOUMOCTH aKTHUBOB Ha KPEIUTHBIM PUCK KPEAUTHON OpraHU3allU.

BxoaHbIMH JaHHBIMU PERTHUHIOBOM MOJIENH SIBJISIIOTCS ONPEIETICHHbIE XapaKTEPUCTUKU KPEIUTHON
opraHu3aiuu ((GpuHAHCOBBIE U HE(PUHAHCOBEIE), B3BEIICHHBIE UCXOIS U3 MX BAXKHOCTH. PEHTHHrOBast MOJIENh
TAaKXKE YYUTHIBACT BIMSHHUE CTPAHOBOTO pHCKa. KOppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PHCKOB
MIPOM3BOIUTCA HAa OCHOBE PEHTHHTOB KPEAWTHOIO KJIMMaTa CTPaHBl M CTENEHH 3aBHUCHMOCTH OW3HEeca
PEUTHHTYEeMOM KPeAUTHOW OpTraHr3allii OT CTPAHOBBIX PHUCKOB.
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O06mras Tabmuia (akTopoB U BECOB NPEICTABICHA HUKE:
Bec HOATYIIL B Bec noxkazarens
Honrpymnmna ¢akropor Py [Mokazarenu B UTOTOBOM
HUTOTOBOM Oairie
Oane
Crpanogsie (akropsr (30%)
CrpaHa ©W  OCHOBHBIE  PBIHKH 6%
JIeSITEIbHOCTH
XapakTepucTHKa 3KOHOMHKH CTPAHbI
Ormenka BIMSTHAS 0 . o
30% U ypPOBEHb pa3BUTUS OaHKOBCKOH 12%
CTPaHOBBIX PUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
Ormerka 20% CrpykTypa BIafeHUs 10%
COOCTBEHHHUKOB BeposaTHOCTh NOAEPKKU 10%
PrIHouHbIe TO3UIIMH 4%
Onenka OuszHeca H 0 0
N 10% JuBepcudukaiysi no BugaM OuzHeca 3%
KOHKYPCHTHOW CPEIbI
KpenutHas ucropus 3%
®unancobie pakTopsl (40%)
KauectBo oT4eTHOCTH
2% KauecTBO OTYETHOCTH U ayanTa 2,0%
Y
U ayuTa
Knuentckas KOHILIEHTpaLHs B
TIcHTpan 1,6%
aKTHBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLIGHKa  KadecTBa 3.2%
noptQeiist akTUBOB '
KauecTBo akTHBOB 16% p1 0
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlojis  pO3HUYHBIX  KpPEOUTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTh Ha PBIHKE [IEHHBIX 2 4%
Oymar '
BonaTuibHOCT ¥ KOHIIEHTPALUS 2.0%
CPEJICTB KIIMEHTOB
JuBepcuduxarus HCTOYHHKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeIIECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTD Hons MexO6aHKOBCKHX KPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmii PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBUCUMOCTB OT PHIHKOB KaluTaia 0,5%
OKkcrepTHas ~ OIGHKa  KadecTBa
JlocTaToOYHOCTD u 0 P H 3,0%
CTPYKTYpa Karuraja 6% KarnTaa
PYKTYP JI0CTaTOYHOCTH KamluTasia 3,0%
DKcrepTHas OICHKAa JWHAMHKH U 2 4%
[TpuOBLIEHOCTH u MEPCTIEKTHB MPUOBLUTBHOCTH '
3¢ pexTHBHOCTH 6% PeHTabebHOCTh AKTHBOB 1,2%
ESITENILHOCTH PenrabenpHOCTE KammuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TAaOJUIIE) MPEICTaBIISIET COO0M
OT/EJIBHO B35TOE HAMPABJICHUE UCCIIEIOBAHMUS OJTHOTO WIIM HECKOJIbKUX aCIEKTOB JACATEIbHOCTH KPEIUTHOMN
OpraHU3aIMH 1 OIIEHUBALETCS 110 onpeneneHHoH mkaie, ot 0 7o 120 6anoB. Ouenka (hakTopoB IPOU3BOIUTCS
MOCPEACTBOM METO/1a GUHAHCOBBIX KOA(D(MUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJIN3a.

PeiliTuHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO cHenn(HUKanUio, TO €CTb 3aBHCUMOCTH
UTOrOBOro Oaiga OT JIOrapu(MOB KOJUYECTBCHHBIX ICPEMCHHBIX W OT (HKTHBHBIX MEPEMEHHBIX
(ka4ecTBeHHBIC (PAKTOPHI).

WtoroBelid 6aymur pedTHHIOBON MOJEIH PACCUMTHIBACTCS KaK CyMMa IMOJIYYCHHBIX MO (haKTopam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOrO B TabiHIe (PaKTOPOB U BECOB:
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TOTAL SCORE =}Y; Xi * Ki, rne

Ki — 3Ha4yeH#He i-r0 KpUTEpHs;
Xi — COOTBETCTBYIOIIHI JAHHOMY KPUTEPHIO BEC.
Heob6xoanmpIMu HCTOYHHKAaMU HH(GOpMANUH IS aHATIN3a KPEIUTHBIX OPTraHU3aIMH SBISIOTCS:
— OTYETHOCTh, COCTAaBJCHHAs B COOTBETCTBHH C MEXIYHApOJHBIMH CTaHAApPTaMH (HHHAHCOBOH
oruetHoctn (IFRS) w/mmm oOmenpursTeiMu cranmapramu Oyxrainrepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJA C YIETOM MPUMEYaHuil. B ciydae OTCyTCTBUS — OTYETHOCTB,
COCTaBJICHHAs IO HAIMOHAIBHBIM CTAaHIApTaM WM YNpPaBICHYECKas OTYETHOCTH. I OLEHKH
poccuiicKUX KOMMEpUeCKHX OaHKOB BO3MOJKHO HCIIONB30BAaHUE OTYETHOCTH, COCTaBJICHHON B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHalibl CPEJICTB MaccoBoi HH(popmManuy;
—  ©XKEeKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMalMOHHBIH MEMOPaHIYM;
— Marepuanbl peUTUHTOBBIX areHTCTB;
— cmucok adpuaMpoBaHHBIX JHI, WHPOPMANKSA O CYIIECTBEHHBIX COOBITHAX, a TaKKe Ipodas
nH(popManus, NOAIEKAINX PACKPBITHIO;
— TOJIOBBIE OTYETHI, ¥ MPOYNE UCTOYHNKN Ka4eCTBEHHONH MH(POPMAINN O KPEAUTHOW OpraHn3alyy.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, 1 HA000POT.
I Tpadusre n 6oHycHBIE 6amtsl. [Ipu BeIsBIEHNH (D)aKTOPOB, KOTOPBIC HE OBIIM YUTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOMN
opranuzanuu. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OIUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHMA (akTopa, aToMy (akropy nmpucBauBaercst mrpadHol uiu OOHYCHBIN Oaii, KOTOPBIi
CYMMHPYETCS C UTOTOBBIM 0aJJIOM PEUTHHTOBOIM MOJIEIIH.
HUcxons u3 konumuectBa HabpaHHbIX nToroBbix 6amioB (TOTAL SCORE), kpenutHo# opranuzaiuu
MIPUCBAaNBACTCS BHYTPEHHUH PEHTHHT (COTIacHO MEXIYyHapOAHOM IIKajle PEeUTHHIOB) B COOTBETCTBHUH CO
CIIeIyIoNIeH TabIuiei:

Hrorossrii 6amt BHy’l:‘peHHI/Iﬁ
peHTHHT
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-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 CcC

IToporoBeic 3HAYEHHUS IMOKA3aTEICH JESTCIILHOCTH OICHHBAEMOI0 KOHTPAreHTa/KPEIUTHOM
opraHu3aIuu/eduTopa I meiiell IpU3HaAHUS aKTHBA 00CCIICHEHHBIM

61



1. Poct momu mpocpoueHHBIX KpenuToB Ooiee 25% kpeaurHoro moptdens (cormacuo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIICHHOT0 (PMHAHCOBOT'O I'O/Ia;

3. Hapymenust kpenutHoW opraHu3anueidl 00s3aTeNIbHBIX HOPMAaTHBOB, COOJIOJICHHE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknuei 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALMOHHAs 1e0UTOpPCKAast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun neduropckoii
3210/1KEHHOCTH

YecaoBus 119 NpU3ZHAHUA
AeOUTOPCKOii 3210/ KEHHOCTH
onepanuoOHHOMI

Cpox onepanoHHOI0 IUKJIA,
SIBJSIIOLMIICS. HOPMAJILHOM
NPAaKTHKOM UCIOJHEHUs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HApPYLUIEHHS yCJOBUI
HCIIOJTHEHHS 0083aTe1bCTB
KOHTPATeHTOM)

Jlebutopckas 3a10JKCHHOCTD 110
Beiutare HKJ[ mo oOmauraiusam
POCCUNCKUX 3MUTEHTOB

OTCcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

7 pabounx nHeil ¢ AaThl
NpU3HaHUS JeOUTOPCKOM
3aJ10JUKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHANA OOJMramuu

(IOJTHOTO/4aCTHYHOTO) o
obnuranusam PpOCCHHCKHIX
OMHUTCHTOB

OT1cyTCcTBHE IPU3HAKOB
obecreHeHus

7 paboyux JHEHN C 1aThl
NpU3HAaHUS JeOUTOPCKOM
3aJI0JKEHHOCTH

Jeburopckas 3aJ0JDKCHHOCTD 110
Beimutare HKJ[ mo oOmuranusm
HWHOCTPaHHBIX YMUTCHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

10 pabounx qHEN C JATHI
TIpU3HAHUS 1eOUTOPCKON
3a10JDKEHHOCTH

He6HTOpCKa§I 3a10JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIAa 06erau1/11/1

OtcyTcTBHE ITPU3HAKOB

10 pabounx qHEH C JATHI

(TI0JTHOT0/9aCTUIHOTO) 1o TIPU3HAHUS [eOUTOPCKON
obeclLieHEHUS
o0aUranusIM HHOCTPaHHBIX 3a10JDKEHHOCTH
SMHTEHTOB
Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE JIMBUICHIOB o
aKIASIM €M03UTAPHBIM 25 paboumx JgHEN C 1aThHI
HIDIM, A P OTcyTCTBHE PU3HAKOB P A AdTH
pacmuckam poccuiickux MPU3HAHUS IeOUTOPCKON
o0eclieHeHUs
SMHTEHTOB, J0XO0JaM II0 IasM 3a10/KEHHOCTH
IMaeBBIX HMHBECTHIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIIJIATE WBHJICHIIOB 10 CTaHAApTHO - 25 pabouux JHENR
JIBHICHL OTcyTCTBHE IPU3HAKOB ap p ® .
aKIUsIM, JIETIO3UTaPHBIM C JIaTHI IPU3HAHUS AEOUTOPCKOM
obeclLieHEHUS
pacmmckam HHOCTPaHHBIX 3aJ0JDKEHHOCTH

smurenToB, ETF

Jleburopckast 3aJ10J5KEHHOCTD TI0
BBHIIUIATE J0XOJa OT Y4acTHs B
yctaBHOM Kanuraie (roaun OO0
WU npaBa  y4acTtus B
HWHOCTPAHHBIX KOMIIAHUSIX )

OTCcyTCTBUE MTPU3HAKOB
00ecCIIeHEHUS

Cpox BBIILIATHI OXO0/1A,
coriacHo peniernro OOmecTBa
He npeBbImaeT 25 pabounx aHei

obeclieHeHre MPOU3BOIUTCS C
MEPBOTO JTHSI MPOCPOUKH
00513aTEIHCTB 00IIECTBOM

Jleburopckast 3a1I0JDKEHHOCTD TI0
BO3BpaTy  CpEACTB CO cdyera
Opokepa /co cuera B HKI]

OTcyTCcTBHE IPU3HAKOB
o0ecrieHeHHs

3 pabouux gHs

Jleburopckasi  3a70JKEHHOCTS,
BO3HMKIIAsE B  pe3yibTare
NepeBoia JEHEXKHBIX CPEACTB
(JIeHBI'H B ITyTH)

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

3 pabouunx AHS

Jeburopckas 3a[0JKEHHOCTD 110
apeHe

Cpok norateHus
3aJI0JDKEHHOCTH HE MPEBBIIIACT
25 paboumx mHEH C 1aThl
OKOHYAHUS apeH/IHOTO Meproa

10 pabounx HEH ¢ HaThI
HACTYIUICHUSI CPOKA HCIIOTHEHHS
00s13aTEILCTB, COTJIACHO
YCJIOBUH AOTOBOpa
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Jleburopckast 3a1I0JDKEHHOCTD TI0
HAYUCICHHBIM  TPOLCHTAM Ha
OCTaTOK ICHEKHBIX CPEJCTB Ha
pacyeTHOM cueTe

OTcyTCcTBHE IPU3HAKOB
o0ecIieHeHNS

obecIrieHeHNe TTPON3BOTUTCA C
MIEPBOTO JIHSI IPOCPOUKU
00s13aTENBCTB OAHKOM

Jebutopckas 3a10IDKEHHOCTD TI0
cenKaM (o KOTOPBIM
HACTymuia Hamboliee paHHsA
JlaTa pacueToB)

OTCcyTCTBUE IPU3HAKOB
00CCIICHEHUS;

Cpok noramenus JeOUTOPCKOi
3aJI0JDKEHHOCTH He Ooiee 15
pabounx gHEH C JaThH ee
BO3HHMKHOBEHHS (C yIE€TOM CpOKa
MPOJIOHTAIMU U
Tepe3akIloYeHUI JOTOBOPOB).

3 pabounx mHA

ABaHCLI, BBIJAHHBIC T10 CACJIKAM
3a cuet umyuiectsa Ponaa

OTcyTCTBHE IPU3HAKOB
00CCIICHEHUS;

Cpok noramieHus 1e0UTOPCKOMH
3aJI0JDKEHHOCTH He Oosee 15
pabouux JHE ¢ AaThl ee
BO3HUKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTallvyU U
Mepe3aKII0ueHIi JOTOBOPOB).

3 pabouux AHs

Oco0ble ycj10BUsI, IPUMeHsieMble ISl OLleHKH U o0eclieHeHUs 1eOMTOPCKOM 3210/ 1:KEeHHOCTH, He

YKA3aHHOM B Ta0/ule Bblle:

— ,I[66I/ITOpCKa$[ 3aJ0JDKCHHOCTb IO aBaHCaM, BbIJAHHBIM Ha OIUIATYy YCJIYT CICHUATIU3UPOBAHHOIO

JIETIO3UTapHsl, Ay JUTOPCKOM OpraHu3alny, OIECHIINKY, OUpIKe 1 JIHILY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BiajenblieB HMHBECTULUUMOHHBIX IacB IIMM® u Ha omiaTy pacxomoB, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPAaBICHUEM, OLICHHMBACTCA 110 HOMHHATY M OOECLEHHBAETCS C YYeTOM
KPEeIUTHOTO PUCKA B COOTBETCTBUU C MOPSAIAKOM, yKa3zaHHOM B IIpunoskeHuu 4, o ucteueHuu 25
paboumx AHEi ¢ 1aThl OKOHYaHUS CPOKA OKa3aHMUs YCIYT, YCTAHOBJICHHOH YCIOBUSIMU IOTOBOPA;
JneOuTopckas 3a/l0JDKEHHOCTh  Ympapisomieid komnanuu [IM®, Bo3HuKIIas B pe3yibTaTe
HapylmIeHWs TMpaB BIAJENbIEB WHBECTUIHMOHHBIX I1a€B, OICHHUBACTCA 110 HOMHHAIY W
00ECLICHNBAETCSl ¢ y4YETOM KPEIMTHOTO PHCKAa B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, mo uctedeHNn 25 paboUYHX THEW C TaThl €€ BOSHUKHOBEHHUS.

OOecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOIIOJCHUH

CIICIYIOIINX YCITOBHIA:

— Hanuyue 000CHOBAaHHOTO YKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS Y IPABIISAIONICH KOMITAHUHI
0 TOM, YTO YBEJIMYEHHE CPOKOB OKA3aHMSI YCIIYT WJIH MOTAIIEeHUs JeOUTOPCKOM 3a0KEHHOCTH HE
SIBIISIETCS CJIEJICTBUEM HETATUBHBIX MPOIIECCOB, BO3HUKIINX B JEATEIILHOCTH JOJIKHHKA,;

/oxazanust ycayr [TUO.

HaJIMYUC JOKYMCHTAJBLHOI'O MOATBEPIKACHUA OT KOHTpAr€éHTa CpOKOB IMOralmi€HUA 3aJ0JKCHHOCTHU

ﬂC6I/ITOpCKaH 3a10JDKCHHOCTD 110 BOSMCIICHUIO HAJIOT'OB 13 6IOZ[)K€T3 OLICHUBACTCS 10 HOMUHAITY U
HC 06CCIICHI/IBa€TC$I HE3aBUCUMO OT CPOYHOCTH €€ IOTallICHUA. B CJIydae MoJy4YCHUs OT HAJIOTOBOT'O OpraHa
peeHus 00 oTKa3e B OCYHIICCTBJICHNUHU 3a4€Ta (B03BpaTa) CYMM U3JIMIIHE YIIJIAYEHHOI'O HaJI0Tra, MPOUCXOAUT
MpeKpaleHue IMpu3HaHug B II1® ,Z[CGHTOpCKOﬁ 3aJ0JDKCHHOCTU I1I0 BO3MCEHICHWIO CYMMbI Hajora, B
pasMepe, yKa3aHHOM B TAKOM PCIHICHUU.
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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 CIPABENTUBYIO 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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