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I. O0mmue nosnoxkeHust

Hacrosmue [IpaBuia onpeneneHus: CTOMMOCTH YACTHIX akTHBOB (fanee — «IIpaBuna») bupskeBoro
NMaeBOro MHBECTHIIMOHHOTO (POHIA PHIHOYHBIX (puHAHCOBBIX HMHCTPYMeHTOB «EBpoma 600» (nanee —
«Donny, «[MUD») paspadoransr OO0 YK «Anbda-Kamuram» (nanee — «Ynpasisiomas KOMIaHUS») B
COOTBETCTBHH C TpeOOBaHUAMH 3aKOHOaTeNbcTBa Poccuiickoit dexnepanyu, B ToM uncie Ykazanus banka
Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O0 onpeneneHny CTOMMOCTH YUCTHIX aKTHBOB MHBECTUIIMOHHBIX
(oHZOB, B TOM 4YHCIE O TMOpsIKE pacdyéra CpPEAHETroJOBOW CTOMMOCTH YHCTBHIX AaKTHBOB I1a€BOTO
WHBECTHLMOHHOTO (JOHIA M YHCTHIX AKTUBOB AKIMOHEPHOTO WHBECTHIMOHHOTO (OHIA, pacuéTHON
CTOMMOCTH WHBECTHUIIMOHHBIX I1a€B I1a€BbIX HMHBECTUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MEepPEIaHHOTO B OIJIATy MHBECTHILMOHHBIX MaeBy (fanee — « YKa3aHUE») U HHBIX HOPMATHBHBIX aKTOB baHka
Poccun.

[IpaBuiia ycTaHaBIMBaIOT MOPSJOK U CPOKU OIPEIETICHUs CTOMMOCTH YHCTHIX aKTHBOB (DOHIa
(manee — «CTOMMOCTB YHCTBIX aKTUBOBY», «CUA»), B TOM 4HCIIe TOPSAIOK pacuéTa CpeAHEr010BOH CTOMMOCTH
YHUCTBHIX aKTUBOB (POHIA, TOPAIOK ONpPENeNeHNs] PaCYETHON CTOMMOCTH MHBECTHUIMOHHOIO masi (oHAA H
HOPSIIOK OIPEAEIeHHs CTOMMOCTH UMYILECTBA, IIEPEIlaHHOrO B OILIAaTy HHBECTHIMOHHBIX 1aeB (GoH/a.

VYnpasnstomas komnanus Ponzpa o0s3aHa ONPENeNsITh CTOMMOCTh YHCTBIX AKTHBOB (OHIA B
COOTBETCTBHM C HacTOSIMMH [IpaBunamu, mpu yCJIOBHM HX corjiacoBaHus Crenuaan3npoBaHHBIM
Heno3urapuem.

[pasmna momexat npumeHernto ¢ «01» urons 2021 rona.

W3menenus u nononHeHus B [IpaBuina MOTyT OBbITh BHECEHBI TOIBKO B CIIydasX, IIPELyCMOTPEHHBIX
Yka3zaHuem.

JlaHHBIE, MOATBEPKAAIOIINE PACUETH BEJIMUUH, IPOU3BEACHHBIE B COOTBETCTBUH C HACTOAIINMHU
IIpaBunamu, XpaHATCsI HE MEHEe TpeX JIET C JaThl COOTBETCTBYIOLIETO pacuéra.

TepMuns! 1 onpeaesneHus, ucnoiab3dyemsle B IlpaBunax npuseaens! B [Ipunoxenun 1.

[IpaBwia (n3MeHeHHs W JONOJHEHUs, BHOocUMble B I[IpaBuia) mozseskar pacKpbITHIO Ha caiTe
VYnpapnstomeid komnanun [IM® B uH(pOpMAMOHHO-TEIEKOMMYHHUKAIMOHHOW cetn  «lHTepHET»
(https://www.alfacapital.ru/):

- He TI03JHee JHS Hadana cpoka popmupoBanus [T D;

- He no3aHee S5 (IlaTh) pabounx AHEW MO AAaThl Havajla MpUMEHEeHWs [IpaBui, ¢ BHECEHHBIMHU
WU3MEHEHHSMH U JIOTIOTHEHUSMU.

IIpaBuna (n Bce mM3MeHeHUs W nomnoiHeHwsi K HUM 3a 3 (Tpu) mociemHuX KaleHIapHBIX TOAQ)
JOJDKHBI OBbITH JocTynHbl B TedeHue 3 (Tpex) mocieiHux KaleHIapHBIX JeT Ha caiTe YmpaBisromen
KOMITaHHH.

I1. IHopsintok M MepUOAUYHOCTH (AaThbl) ONpeleJeHUs] CTOUMOCTH YHMCThIX
AKTHBOB, a TaK:Ke BpeMs, MO0 COCTOSSHMI) HA KOTOpPOe oOmpeejsieTcs

CTOMMOCTDb YUMCTBHIX aKTHUBOB

CTOMMOCTB YHCTBIX aKTHBOB OIIPEEIIIETCS KaK pa3HHUIA MEXIy CTOMMOCTBIO BCEX aKTHBOB (hOHAA
(manee — «akTHBBI») W BEIHMYMHONW BCEX O00S3aTENILCTB, MOAJEKAIIMX HCIIOJIHEHUIO 33 CUET yKa3aHHbIX
aKTHBOB (Hanee — «00s3aTeNIbCTBAY), HA MOMEHT OIPE/IEICHNs] CTOMMOCTH YHUCTBIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEIMYMHA OOS3aTENbCTB ONPEIETSIOTCS MO CIPABEAIMBON CTOMMOCTH B
COOTBETCTBMM ¢ MexnyHapoaubiM craHaaproM (unancoBoid ortuerHoctd (IFRS) 13 «Onenka
CIIPABEAJIUBOM CTOMMOCTH», BBEIIEHHBIM B JeicTBUE Ha Teppuropuu Poccuiickoil denepanuu npuka3zoM
Mumnucrepcrsa hunancoB Poccuiickoii @enepanuu ot 18 urons 2012 rona Ne 106H «O BBeieHHH B JIeHiCTBHE
W TIPEKpaIlleHUH JeHCTBUS JTOKYMEHTOB MeXIyHapOJHBIX CTaHIapTOB (MHAHCOBOH OTYETHOCTH HA
teppuropun Poccuiickoit ®enepanun», 3aperucTpUpoBaHHBIM MuHuCTepcTBOM IocThnuu Poccuiickoit
®enepanun 3 asrycta 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEJCHHBIMU B JEUCTBUE HA TEPPUTOPUU
Poccuiickoit @enepariu nprukazom MurancTepcTBa hrHancoB Poccuiickoit @eneparmu ot 17 nexadps 2014
roga Ne 1518 «O BBemeHHUH HOKYMEHTOB MEXITyHApOTHBIX CTaHAAPTOB (PHMHAHCOBOH OTYETHOCTH B
neiicteue Ha tepputopun Poccuiickoit denepanuny», 3aperucTpupoBaHHBIM MUHUCTEPCTBOM HOCTUIIUU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yaerom TpeboBanmii Hactosmux [IpaBu.

AKTUBBI (00s3aTeIbCTBA) MPUHUMAIOTCA K PAcu€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIIydae WX
NPU3HAHUS B COOTBETCTBMU C MeXIyHapOJHBIMU CTaHIapTaMHu (PUHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B
JercTBue Ha Tepputopun Poccuiickoit denepanum.

CpenneronoBass CHA [N (nanee — «CI'CHA») Ha 11000 JeHb ONpenesieTcsi Kak OTHOIICHHE
cymmbl CUA Ha Kaxzplii pabounii JeHb KaJeHZapHOTo roja (eciay Ha padodmii eHb KaJleHJapHOTO roja
CYA He ompezensiach - Ha MOCIETHUN JIEHb €€ OIpeesIeHus, PEIIeCTBYIOMNH TaKoMy JTHIO) C Hadania
roza (c nartel 3aBepiueHus (okon4anust) popmuposanus [IU®D) no narer pacuera CI'CYA k uncimy pabodnx
JTHEH B KaJICHIAPHOM TOAY.

CrouMocTh YNCTHIX akTHBOB DOHAA OnpeaenseTcs:

—  Ha Jary 3aBepireHus (okoH49aHus) popmupoanus [TND;



— B Clly4ae NPHOCTaHOBJICHUS BbIJIauH, IOTAIICHNS 1 0OMEHa WHBECTUIMOHHBIX I1aeB — Ha
JaTy BO30OHOBIICHUS UX BbIJA4M, OTAILICHUS U OOMEHa;
— B cayuae npekpauienus [IM® — Ha 1aTy BO3HMKHOBEHMSI OCHOBAHMSI €T0 IIPEKPAILEHUS;
—  mocJe 3aBepiueHus (okoH4anus) Gopmuposanusi CHA [T onpenensiercst B mopsiake:
O  KaxIplil pabounit nens 1o aHs, B koropoM [TN® uckitouen u3 peecrpa [TNO.

CTOMMOCTB YHCTBIX aKTHBOB ONpEAEISETCs HE M03/1Hee paboyero JHs, CIEIYIOIEro 3a JHEeM, Mo
COCTOSIHHIO Ha KOTOPBIM OCYIIECTBIISIETCS OTPEIeNICHNE CTOMMOCTH YUCTBHIX AKTHBOB.

CroumMocTs 4uCThIX akTHBOB DoHAa ompenensieTcs Mo cocTosHUo Ha 23:59:59 mockoBckoro
BPEMEHH JIaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTH YUCTHIX aKTHBOB, C YYETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO0 JaTy B JOCTYNHBIX Ui YIIPaBiAoUleld KOMIAHUM HCTOYHHMKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MOsICA.

B memsx ompenenenuss CI'CHA pmatoif, 3a xotopyro onpeznensgercs CHA TTN®D, mormmarotcst Bce
natel onpenenenns CHA TN O, ykazanasle B HacTosmux [IpaBuiax.

Croumocth 4YHCTBIX akTuBOB, B ToM uucie CI'CYHA, a Taxke pacu€rHas CTOMMOCTh
MHBECTHILMOHHOTO 1asi POoH/Ia ONPEAEAIOTCS C TOYHOCTHIO JI0 IBYX 3HAKOB MOCIIE 3aISITOH, C IPUMEHEHHEM
MPaBUJI MaTeMaTHYECKOr0 OKPYIJIEHHs B BaJIOTE, yKka3aHHOW B [IpaBuiax IOBEpUTEIHHOIO YIPaBICHUS
DoHAOM.

B ciiyuae ecnu B [IpaBunax noBeputenbHOro ynpasineHns QoHIOM He yKazaHa BAIIOTA, B KOTOPOH
OIIPEJIETSIIOTCS.  CTOMMOCTh YHCTBHIX aKkTuBoB, B ToM umcine CI'CYA, wnm pacu€rHas CTOMMOCTh
MHBECTHLMOHHOTO Nast PoH/1a, TO YKa3aHHbIE CTOMMOCTH OIPEIENSIOTCS B pyOIIsiX.

B ciydasx M3MeHEHHs! JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIA ONpeJesieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix omHa necsarast) % n Oonee koppektHo CUA, a Tarxke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO INMPH3HAHUS/TPEKpaIleHus MPU3HAHNS aKTHBa (00sA3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOro akTHBa (00s13aTelIbCTBA) CTOMMOCTh YHCTBIX AKTHBOB MOJJICKHUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTBIX aKTHBOB MOJKET HE OCYIIECTBIISITHCS TOIBKO B CIIydae, Koraa
OTKJIOHEHHUE HCIOJBL30BAHHON B pacdyére CTOMMOCTH akTHBa (00s3aTenncTBa) coctapiseT Menee deMm 0,1
(Hounp tienbix omHa gecsatast) % KOPPEKTHONH CTOMMOCTH YUCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacuéra cocrtapisieT mMeHee 0,1 (Homp menbix onHa necsitas) % KOPPEKTHOM
CTOMMOCTH YUCTHIX aKTHBOB.

CToMMOCTh MMYIIIECTBA, NIEPEIAaHHOTO B OIUIATy MHBECTHLHOHHBIX naeB I[IM®, ompenensiercs B
COOTBETCTBUH ¢ TpeOoBaHmsMH DenepaiapbHOTO 3aKkOoHA «O0 WHBECTHIMOHHBIX (POHAAX», NMPUHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHMsIMU YKazaHus U [IpaBunamu onpenenenus CHA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO OIpEAENIseTcs CTONMOCTh UMYIIECTBA, EPEaHHOTO B OILIATY
MHBECTHLHOHHBIX naeB [IMD, He MoXxeT ObITH ONpezeeHa paHHEE AaThl EepPeadd TAKOTO MMYILECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 3a HCKIIOYEHHWEM CIy4acB OIPEACICHHS CTOMMOCTH HMYIIECTBA,
MEPEIaHHOTO B OIJIATy MHBECTHLHMOHHBIX naes [T M, Ha ocHOBaHNM OTYETa OLICHIIHKA.

Jara, 10 COCTOSIHMIO Ha KOTOPYIO ONpEAENSeTCs CTOUMOCTh UMYILECTBA, IEPEIAaHHOTO B OILIATY
uHBECTHLNOHHBIX naeB [IM®d, Ha OCHOBaHMM OTYETA OLICHIIMKA, HE MOXKET OBITh paHEe TPEX MECALEB 10
JlaThl IEPEeAaur TAKOr0 UMYIIECTBA B OIJIATy UHBECTULMOHHBIX naes [IO.

CrouMoCTh UMYIIECTBA, IEPEJAHHOTO B OIIATy MHBECTHIHMOHHBIX naeB [T ®, ompenensercs mo
cocTosHuUIO Ha 23:59:59 Ha naty nepeayn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naeB [TN®.

I11. Kpurepun npusHanus, npeKpalmieHUus TPU3HAHUA U MeTOAbI
onpeaeJeHUusi CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OO0mme nmoJiokeHus

Kpurepun mnpusHaHusi, TpeKpalieHuss TNpPU3HAHUS ONPEJENAIOTCST B COOTBETCTBHM  C
MexIyHapOIHBIMU CTaHIAPTAMH (PMHAHCOBOW OTYETHOCTH. METOBI ONPEIe/ICHIS] CTOMMOCTH aKTUBOB U
00513aTeJILCTB ONPEIEIISIIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAAPTOM (DUHAHCOBON OTYETHOCTH
(IFRS) 13 «Onenka crpaBeIMBONH CTOUMOCTI». METOIBI ONpeeIeHUs] CTOMMOCTH aKTHBOB, BXOJISIINX B
COCTaB HMYIIECTBA PAa3HBIX ITaCBHIX WMHBECTHIMOHHBIX (DOHIOB, HAXOIANIMXCS IO YIPaBICHUEM
VYipasistoniei KOMIaHUuH, He JOKHBI pa3indaThCs.

B ciygae mpuoOpeTeHHs] aKTHBOB, KPUTEPHH NPU3HAHUS KOTOPBIX WM METOHBI OIPEIeICHUS
CTOMMOCTH KOTOPBIX HE OMHMCaHBI B HAcTOSMUX llpaBmimax, YTpaBIsitomias KOMIIAHHS 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJTHEHHs B Hactosmue [Ipasma.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIINX HMYIIECTBO
4



nno

CTONMOCTD AKTHUBOB, BXOJAINIMX B COCTaB HMYIIECTBA MNACBbBIX HWHBCCTUIIMOHHBIX (l)OH,HOB,
MOJJIEKUT PEryJsipHOMY aHaiuu3y Ha oOeclieHeHHe (TecTUpOBaHHE Ha OOECIIeHEeHHWE) B CBS3H C
HEO0OXO0AMMOCTBIO0 KOPPEKTHPOBKHU CIIPABEIIMBOH CTOMMOCTH B CIIydae BOSHHKHOBEHHS COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHUE Ha OXKHIaeMble Oy TyIine JeHe)KHbIE TOTOKH 110 HUM (Jjajiee — IIPU3HAKU
obecrieHeHu ).

OmeHka CrpaBeAIMBON CTOMMOCTH aKTHBOB JOJDKHA yUHTBHIBATh NPEMHIO 338 PHCK, B YaCTHOCTH,
MPEMHIO 33 KPEAUTHBIA PHCK KOHTPAreHTa, OTPAXKAIOLIYI0 CYMMY, KOTOPYIO yHaCTHHKHU PBIHKA IIOTPe0OBaIN
ObI B Ka4eCTBE KOMIICHCALIUH 33 HEONPEJEICHHOCTD, IPUCYIIYIO ICHEKHBIM IIOTOKAM.

st neneit KOppeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAareHTa Y npasiisironias
KOMIIaHUS HCIIONIB3YEeT CIEAYIOIIMN TOIXO0:

i €CJIM KOHTpPArc¢HT UMECT peﬁTHHF, HpHCBOCHHLIﬁ OOHUM H3 KPECAUTHBIX peﬁTHHFOBbIX
aréHTCTB, TO IJId KOPPCKTUPOBKU CTOMMOCTHU AKTUBOB Ha er[lldTHbIﬁ PHUCK HUCIOJB3YIOTCA HAaHHBIC I10
BepostHoCcTAM Jnedonrta (PD) omHoro u3 peiitunrossix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutndeckoe KpenurHoe Pelitunrosoe Arentctso (AKPA), Peitrunrosoe
areHTcTBO RAEX («Oxkcmept PA»), myOirKyeMbIX Ha caiiTe COOTBETCTBYIOIIET0 PEHTHHIOBOTO areHTCTBA B
COCTaBE €KETOAHOTO OTYETa, B MOPSIIIKE, IpexycMOTpeHHOM B [Ipunoxenun 4;

— €CJIM KOHTPAareHT UMEET PEUTHHT, IPUCBOEHHBIN HA OCHOBAaHUU BHYTPEHHEW PEUTUHIOBOM
MOJEN YTpPaBisIomed KOMIAHUM, TO Ul KOPPEKTHPOBKH CTOMMOCTH AKTHBOB HAa KPEIWTHBIM PHCK
UCIIONB3YIOTCSI JaHHbIe 10 BeposiTHOCTsAM fedonta (PD), paccuntannbie Ypasistonieil KOMIIaHHEeH;

— €CIIM KOHTPAareHT HE MMEET PEWTHHIa, TO IJISI KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK HCIONB3YETCs JaHHBIE IT0 KPEAUTHBIM yOBITKaM, PACCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPaBJISAIOLIEH KOMIIAHUY.

MeTtoauka OLIEHKH KPEIUTHOTO PUCKAa KOHTPAareHTa M KOPPEKTHUPOBKH CIIPABEUINBON CTOMMOCTH
aKTMBOB Ha KPEAWTHBIA PUCK KOHTpareHra (Jajee — MeToMKa) npuBeaeHa B [Ipunoxennn 4 K HaCTOSIIAM
IIpaBunam.

TecTupoBaHue akTHBOB, BXOJSIINX B COCTAB MMYIIECTBA NMAaeBbIX MHBECTUIMOHHBIX (POHIOB, HA
obeclieHeHEe TIPOBOIUTCS HE PeXe, YeM Ha KaKayro narty onpeneneHust CHA.

IMonTBepkneHneM HEOOXOAMMOCTH TECTHPOBAaHMS AaKTUBOB Ha OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HAOJIIOJaeMble 3HAUYMMBIE JOCTYIIHBIC JaHHBIE, B TOM YHCIIE, O CIEIYIONINX COOBITHSX (Ianee —
COOBITHS, BeAyIIHE K 00ECIIEHEHHUIO):

B OTHOIIICHUH FOPUINYECKHX JIHIL:

— yXyAlleHHe (MHAHCOBOTO IOJIOKEHHS KOHTPAreHTa, OTPasUBIIMECS B JOCTYIHON
(hMHAHCOBOH OTYETHOCTH, @ UMEHHO CHI)KEHHE CTOMMOCTH YUCTBIX aKTHBOB OoJiee yeM Ha 20%.;

— CHIDKEHHE KpPEAMTHOTO peiiTMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COObITHE
MPUMEHACTCA IJI1 aKTUBOB, METOAMKA OIMPCACIICHNUA CTOUMOCTH KOTOPBIX NPEATIOIaracT KOPPEKTUPOBKY HA
KPEOUTHBIII PUCK KOHTpPAareHra, y KOTOPOrO HMEeTCs ITyOJIMYHBI DPEHTHHI OJHOTO W3 KpPEAWTHBIX
PEHTHUHIOBBIX areHTCTB, B COOTBETCTBMM C METOAMKOH, mpuBelneHHOW B IlpmiioxkeHun 4 K HacToOSAIINM
IIpaBunam;

— PE3KHH POCT JOXOAHOCTH JFOOOTO JOJITOBOTO MHCTPYMEHTa SMUTEHTA (3a MOCIeAHue 5
TOProBBIX AHEH NpH OTCyTCTBHM pocTa aoxonHocth OdD3 M mpu OTCYTCTBHM pPOCTa JOXOIHOCTH
AHAJOTUYHBIX  OONWraumii SMHUTEHTOB); YMNpaBisIOmas KOMIAHUS HAa OCHOBE  OKCIIEPTHOTO
(MOTMBHpPOBAHHOTO)  CYXKICHHS  OINpENEIsIeT BIUSHHE pocTa  JOXOAHOCTH  OOIWranuu  Ha
KPEIUTOCIIOCOOHOCTh AIMUTEHTA, UCXOA U3 CPABHEHHUS CO CHPA3IOM aHAJOTHYHBIX oOmmrarmii kK ODP3 Ha
JIaTy OLICHKH.

i HapyHmeHue 3MI/ITGHTOM/KOHTpaFeHTOM yCﬂOBI/lﬁ TNorameHus UKW BBIIUIATBI NPOLCHTHBIX
J0X0O0B 110 (bHHaHCOBOMy HHCTPYMEHTY l/I/I/lJ'II/l HWHOMY aKTHBY, COCTABJIAIOIICMY aKTHUBbI CDOH,H&, a TaK¥Xe
7M000r0 MHOTO 00s3aTeNIbCTBA SMHUTEHTA/KOHTPAreHTa, B Cliydae €ciM JaHHas MHGOpManus NpsSiMO WIH
KOCBCHHO Ha0II0jaeMa Y IPaBIIsIONIeH KOMITAHUCH;

— HapylIeHHE CPOKa HCIIOJIHEHHUS! 0053aTebCTB Oosiee YeM Ha CPOK, NPU3HABAEMBII IS
JAHHOTO BH/1a 33JJ0JDKEHHOCTH ONEPalMOHHBIM, HO MEHEE, YeM ONPEAEIICHO Y IPaBIIIOIIei KOMITaHUEH 11
npu3HaHUA NedonTa (TeXHndeckuid aedoir);

— MOSIBIICHHUE PU3HAKOB OAHKPOTCTBa (coriacHo DenepanbHOMY 3aKoHy oT 26.10.2002 Ne
127-®3 «O HecocTosITebHOCTH (OaHKPOTCTBE)») IMUTEHTA/KOHTPAreHTa, Ha OCHOBAHHH OQHUIMAIBHOMI
nHpOpMaINH;

b OHyGHI/IKOBaHI/IH B COOTBETCTBUU C (bezlepaanLIMn 3aKOHaMM U MHBIMHU HOPMATHUBHBIMU
npaBoBbIMU akTamu Poccuiickoit depepanun nHdpopmanus 0 MPOCPOUYKE MCIIOJHEHUS] IMUTEHTOM CBOMX
00513aTeILCTBRA;

— OT3bIB (QHHYJMPOBAaHHE) Yy OMHUTEHTA/KOHTpAreHTa JIMIEH3MH Ha OCYIIECTBIICHHUE
OCHOBHOTO BH/a JEATEIILHOCTH (32 HWCKIIOYEHHEM CllydaeB, KOT/a JIMIEH3MS CHAeTCS KOHTPAareHTOM
JIO0OpPOBOJILHO)/yTIpaBiIAoONIel KOMIIAHMM MaeBbIX WHBECTHIMOHHBIX (oHmoB [IM®, mam koTtoporo
HaxomsaTcs B coctae [1D;




— OT3BIB (aHHYIUpPOBaHHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymiectBieHHe
OCHOBHOTO BH/a [JEATENIHOCTH (3a HCKIIOUYEHHEM CIIydaeB, KOT/a JIMIEH3MS CHAETCd KOHTPAreHTOM
JI0OPOBOJIHHO);

— HAaXO0XJICHWE KOHTPAreHTa B OJJHOM U3 MPOLEAYP, IPUMEHIEMBIX IPU PACCMOTPEHHH Jiena
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENHCTBOM, €CJIM JaHHAas IMpoLeaypa C
OOJIBIION BEpOSTHOCTBIO MPUBENET K HECHOCOOHOCTH KOHTpareHTta oOCiIyKUBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— Tekym@ass w/wi Oynymas HECHOCOOHOCTh (10 MHCHHIO YTPAaBISIOMEH KOMITAHUH)
KOHTpareHra oOCIyXHBaThb (UHAHCOBBIE O00S3aTENbCTBA, OCHOBBIBAIOIIAsCA HA  OAHOM U3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITHI MIIN X COBOKYITHOCTH:

— HEWCHOJIHCHHBIE WM OTJIOXKEHHBIE BBIIUIATHI IIPOLIEHTOB WJIM OCHOBHOTO [JOJTa IO
KOHTPAKTHBIM 0053aTeNbCTBAM (32 UCKIIOYEHHEM IPOIYIIEHHBIX BBIIUIAT, JOIYCTHMBIX
JIBTOTHBIM MEPHOAOM, YKa3aHHBIM B JOTOBOPE);

— BCTYIUICHHE B CHJy OTOBOPKM O JOCPOYHOM HACTYIUIEHHMHM CpPOKa HCIOJHEHUS
00513aTeNIbCTBA B CBSI3M CO BCTYIUIGHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa MCIIOJHEHHS JIF000T0 U3 IPYTrUX aHAJIOTMYHBIX 00513aTeIbCTB (Kpocc-aKcenepanus);

— BCTYIUICHMC B CWJIYy OI'OBOPKM O JOCPOYHOM HACTYIUICHMHM CpOKa MCIOJIHCHUA
00513aTeNbCTBAa B CBS3U C OOBSIBIEHHEM JiedoiiTa MO JIIOOOMY JPYroMy aHaJIOTHYHOMY
00513aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— 0TKa3 WM MOPaTOpPHii, IPH KOTOPOM KOHTPAreHT OTKa3bIBAETCsl OT COBEPILECHHUS TUIaTexa
WJIN OCTIapHBACT IOPUANIECKYIO CHITY 0053aTeNbCTBA;

— pECTPYKTypH3aLusl 3aI0JDKEHHOCTH, MOBJIEKIIas 3a COo00M OIHOCTOPOHHHMI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe rpaduka MmorameHus 33J0JDKEHHOCTH W/MIM W3MECHEHHE MPOIEHTHOW CTaBKH,
MPEAIOIaraiee MEHEE BBITOHBIE ISl KPEAUTOPOB yCIOBHS;

— MPEe0CTaBICHNE KPEIUTOPOM YCTYIIKH CBOEMY 3aEMILUKY B CHITy SKOHOMUYECKUX MPUYUH
WIM JOTOBOPHBIX YCIOBHMH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYOHEHUSAMH 3TOTO 3aeMIIHKa, KOTOPYIO
KPEJUTOp HE IMpeNoCTaBWil Obl B WMHOM ciiydae (B TOM YHCIE PECTPYKTypU3auMsi 3aI0JKEHHOCTH C
YMCHBIICHHUEM CTaBKHU, HpOJ’IOHFaI.lPIeﬂ 3aJ0JI’KEHHOCTHU HJIN OTCpO‘lKOﬁ BCE€X WJIM 4YaCTU nﬂaTemef/i);

— MCUYE3HOBCHNE aKTHBHOTO PHIHKA JUI1 ()MHAHCOBOT'O aKTHBa B pe3yibTare (PUHAHCOBBIX
3aTpyIHEHUI YMUTEHTa;

— WHBIE COOBITHS, OTpeielisieMble Y IIPaBIISIOIeH KOMITaHHEH.

B OTHOIICHUN (PU3NYECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisionleld KOMNAHWM WH(GOpPMAanuM O CHIDKCHHH BO3MOXHOCTH
(hm3MIecKoTo NHIa 00CIyKUBATh 005M3aTeNBCTBA (TOTEPs PadOTHI, CHIDKEHUE 3apab0THOM IITATHI HIIH HHOTO
pacronaraeMoro Joxona);

— HOSIBJICHUE Y YIIPaBIAIoMeld KOMIIaHUH HHPOPMALK 00 HCIIOJIHUTEIFHOM IIPOM3BOJICTBE
B OTHOIICHNH (PU3UUECKOTO JINILIA;

— NOsIBJIEHHE Y Y NIPaBISIONIEi KOMIIAaHUK HH(POPMAIMK O BO30Y>KAEHUH YTOJIOBHOTO JIeNa B
OTHOLIICHUHN (1)PI3I/I‘1€CKOFO Jina Ujimn 06"I)HB.HCHI/II/I €T'0 B PO3BICK;

— HapylIeHHE CpOKa HCIOJHEHHs 00s3aTeNIbCTB HAa MEHBIIUH CpPOK, YeM OIIpeJesICHO
VYnpapnsiomeil KOMIaHuu Uil NMpU3HaHMS nAedonrta, HO OONbLIIMK, YeM Ul NpHU3HAHWSA JeOHTOPCKOM
3aJJOJDKEHHOCTH OTlepannoHHOM;

— WHBIE COOBITHS, OTIpeaesieMble Y IPaBIAIONICH KOMITAaHUEH.

ObecuieHeHNE N0 PA3IUYHBIM aKTUBAM, OTHOCSAIIIMMCS K KOHTPAreHTy:

— B Clydac BO3HMKHOBEHHS OOECIIEHEHHs II0 OJHOMY aKTHBY OCTaJbHBIC AaKTUBHI,
OTHOCSIIIIHECS K KOHTPAreHTY, TaK JK€ CYUTAIOTCSI 00ECIIEHEHHBIMH;

— HOPYYHUTEIbCTBA M TapaHTHUM Haxolsmierocs B JedoiTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ y4eToM 00ecIieHEeHHSI.

MOHHUTOPHHT IPU3HAKOB 00ECIICHEHNSI:

— MOHUTOPHHT 110 JMHAHCOBOM OTYETHOCTH - HE TIO3XKE YeM uepe3 | Mecsll 1ocJIe MosIBIeHHS
TaKOM OTYETHOCTHU, HO HE pexke, yeM 1 pa3 B nonroga aist oruetHocty 1o PCBY u 1 pa3 B roa 1uist OT4€THOCTH
o MC®O;

— MOHHUTOPHHT I10 PHIHKY [IEHHBIX OyMar IpOBOANTCS Ha €)XKEJHEBHOI OCHOBE;

— MOHHUTOPHHT 10 (PU3MUYECKUM JIMLAM ITPOBOANTCS HE PEXE YeM pa3 B 6 MeCsIIEB;

— MOHHUTOPHHT 10 JaHHBIM 110 CyJeOHBIM pa30MpaTenbCcTBaM IMPOBOIUTCS HE PEXe, YeM pa3
B Mecsl. B ciyuae manoit 3HaunmMocTH aktuBa no otHomennto k CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCS pa3 B KBapTall.

Bbixon u3 cocTosiHusl 0OeceHeHusl. YIIPaBIsoas KOMIAHUS UMEET IIPaBO NMPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  0OeclieHeHHOW (JaHHOe JeHCTBUE IIOJDKHO OBITh OOOCHOBAHO MOTHBHUPOBAHHBIM
CYXKIeHUEeM Y IpaBJIsAIoIieil KOMIIAaHUH):

— B Clly4ae MPEeKpalleHus NPUBEIIEro K 00ECIEHEHNIO HapyILIeHUs] IOPOrOBbIX 3HAYCHUI
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(hMHAHCOBBIX MMOKA3aTeIeH B TeUCHHE ABYX KBapTAIIOB;

— B Cllydyae W3MEHEHHs COCTaBa AaKI[IOHEPOB, KOTJa HOBBIE aKIMOHEPHI CYIIECTBEHHO
YIIYYIIAI0T OLEHKY BO3MOXHOM IOIEPIKKHU 3aeMIINKa/KOHTPAreHTa;

— B ciiydyae nonydeHuss HMHGOpPMAaUMM O OPEKpalleHHHd CyAeOHOro/yrojoBHOTO
npeciieIoBaHus 3aeMILIMKa/KOHTPareHTa Iy TeM OlpaBAaTelIbHOTO IPUroBOpa 100 npekpareHus nena. [Tpu
9TOM B CJy4ae MHPOBOIO COIJIAIICHHS MEXIYy 3aeMIIMKOM/KOHTPAreHTOM M HCTIOM Y IIpaBistonias
KOMITaHHs 00s13aHa ITPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHHS C YYE€TOM M3BECTHBIX MJIM MPEII0JIaraeMbIX
YCIIOBUI MUPOBOTO COTJIAIIEHHS.

B ciryuae, ecim cripaBeyiiBasi CTOMMOCTb aKTHBA OIIPEAEIsAIachk Ha OCHOBAaHUHU OTYETa OLCHIINKA,
COCTaBJICHHOTO MEHee 4eM 3a 6 MeCSIeB O JaThl BO3HMKHOBEHHUS NPHU3HAKOB OOCCIICHEHWS AaKTHBA,
VYnpansromas KOMIIaHUS HE BIpPaBE HCIIONH30BATh TAKOH OTYET OLCHINUKA JUIA ONpEIeNICHHUs TeKyIIeH
CIpaBeIITUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBIAIOIIAS KOMITAHUS B CPOK, HE MpeBpImarommid 10
pabounx qHeH (ecii MHON CPOK HE MPEAyCMOTPEH B OMKMCAHUH OLIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO IIEPEOIIEHKY aKTHBa. [[aTa, IO COCTOSHMIO Ha KOTOPYIO ONpeenseTcs
HOBas OLIEHKA, HE JTOJDKHA OBITH paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAyIIero Kk odecrieneHuio. Jlo 1aTel
MIEPEOLICHKH CIIPaBe/INBasi CTOMMOCTb KOPPEKTHPYIOTCS C y4ETOM TpeOOBaHUH HACTOSIIETO TyHKTA.

B CJIydac BbISABJICHHA NPHU3HAKOB O6eCL[eHeHI/I§I B OTHOIIICHUU aKTHUBa praBJ’IHIOH_laSI KOMIIaHUA
oopMIIsIeT BHYTPEHHHI JIOKYMEHT, HAa OCHOBAaHHM KOTOPOTO BHOCATCS (HE BHOCSATCS IPHU HAJTHYUU
NPU3HAKOB OOECIEHEHHsI U O0OOCHOBAHUs) KOPPEKTHPOBKH B CIIPAaBEIIMBYIO CTOMMOCTH aKTHBa. Takol
JOKYMEHT JI0JDKEH COJIeP)KaTh:

— CBeJleHHs1 00 aKTHBE, CIIPaBeUINBasi CTOMMOCTh KOTOPOT'O HOJIEKHUT 00ECIIEHeHNUIO;

— WHPOPMALIMIO O BBIIBICHHOM TIpU3HAaKe OOCCICHEHHS C VyKa3aHHWEeM HCTOYHHUKA
HHPOPMALIUH WITH O PaKTe MPOCPOUKH 0053aTEIHCTBA;

— nHpOpMaLNI0 00 HCHOIB3YEMOM METOJe KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH C
000CHOBaHMEM MPUMEHEHHUS BHIOPAHHBIX KOA(PPUIIMESHTOB JUIs pacuera (B cliyyae UX MCIOJIb30BaHUs);

— MHPOPMALMIO O HANWYMA OOOCHOBAaHHBIX NPHUYMH HE MPOBOIUTH KOPPEKTHPOBKY
crpaBeUIMBOM ctoumMocTh akTuBoB [T ® B ciiyyae Hanu4us odecnieyeHusl.

VYnpasmsromas KoMmmaHus ysegomisieT CHenuann3MpOBaHHBIN AENO3UTapHi O HACTYIUIEHHH
HEraTUBHOT'O COOBITHSI IIOCPEJICTBOM OTIIPABKH COOOILEHHUS IO CHCTEME DIIEKTPOHHOTO JIOKYMEHTO000pOTa
He no3Hee pabovero JH, CIIeTYIOUIEro 3a JHEM BBISIBJICHUS Y IPABIIIONIEH KOMITAHUEH TaKoro COOBITHS.

[lepeueHb JOCTYIHBIX UCTOYHHUKOB:

— ounuanpHble callThl B MH()OPMAIMOHHO-TEIEKOMMYHHUKAMOHHON cetn «HTepHeT»
Bbanka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YIMOTHOMOYEHHBIX
pacKpbeIBaTh WHPOPMALIHMIO HA POCCHHCKOM phIHKE IeHHBIX Oymar (MHpopmarmonnoe areHTcTB0O AK&M
http://www.disclosure.ru, Accornmanus 3amuTel HHOOPMAIMOHHEIX TpaB uHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, IIpoext wunHpOpMammonHoro arenrcrBa «Murepdakce» - «lleHTp pacKpsITHS
KopriopatTuBHOH uHpopManun» http://www.e-disclosure.ru, ATEHTCTBO SKOHOMHYECKOH WH(pOpMAIH
«IPAUM-TACC»  http://http://disclosure. 1 prime.ru/,  Caiit packpeituss  uHdopmarun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), VubopmannoHHbIH
pecypc CIIAPK (www.spark-interfax.ru), CPO, enuHOW HWH()OPMAIMOHHOW CHCTEMBI IKIJIHIIHOTO
crpoutenbetBa  (https:/Ham.nom.pd/), kaprorexkm apobutpaxHsix nen (http://kad.arbitr.ru/), Eaunoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAUYMMBIX CBEACHHH O (hakTax NesITeNbHOCTH IOPUANYECKUX JIUII,
WHIMBHUIYAJIbHBIX TPEANPUHUMATEIed U MHBIX CyOBEKTOB 3KOHOMHMYecKoW nesrensHocTu (Dempecypce)
(https://fedresurs.ru), Epmmuoro d¢enepampHOTO peectpa cBemeHunit o  OaHkporctBe (EDPCEH)
(https://bankrot.fedresurs.ru), HammonampHOro pacuerHoro memosurapus  (https:/www.nsd.ru/ru/),
JeOuTOpa/KOHTPareHTa, PEUTHHTOBBIX ar€HTCTB;

— uH(opManus U JOKyMEHTHI, [IPEAOCTABISIEMbIC 1eOUTOPOM/IOIKHUKOM Y PaBIISIOIIEH
KOMIIaHUH.

— MOHHTOPHHT NMPHU3HAKOB 00ECLIEHEHNsI MPOBOAMUTCS Ha Kaxayio nmaty pacuera CHA. B
cillyyae, €ClIM TpU IPOBEJEHHM MOHHMTOPHHIA CTAHOBUTCS JOCTYITHOMW HH(pOpPMAalLMs O IpH3HAKaX
obeclieHeH sl, CIIPaBEAIMBasi CTOMMOCTh NIEPECUUTHIBACTCS HAa TY )K€ Jary. MOHHUTOPHHI MPOBOAUTCS IO
OTKPBITHIM JIOCTYITHBIM HCTOYHUKAM, KOTOPbIE CTaHJaPTHO MCIIOIb3YIOTCS HA PHIHKE B OTHOIIEHUU JJAHHOTO
BU/1a KOHTPAreHTOB ¥ YMUTEHTOB.

[lpn srtom, ecnu y VYmpasisdiomeld KOMIIaHMM Ha MOMEHT NPOBEICHHUS TECTUPOBAaHMS Ha
obecIrieHeHNe UMeeTcsl 00ecTIieYeHne, Ha BeCh MK OOJNBIINI pa3Mep, YeM pa3Mep CIPaBeINBOH CTOMMOCTH
orneHnBaemoro aktuea [TM® (B Buzae 3aiora, mopydIuTeNbCTBA, TAPAHTHH, 00S3aTENbCTBA TPETHUX JIUII, U
T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEUIMBON CTOMMOCTH O0ECIIEYEHHOTO aKTHBA HE IMMPOUCXOIUT.
VYcnoBue mpuUMEHSIETCS TOJNBKO B Cllydae, KOT/a CIIpaBeIMBas CTOMMOCTH OOECIIEYCHHS paBHA WIH
MIPEBBIMIACT Pa3Mep CIIPABEINBON CTOMMOCTH OIICHUBAEMOT'O aKTHBA.

ITopsiiok OIEHKH CTIpaBETUBON CTOMMOCTH 00ECTICUCHHS:

— CHpaBe[lJ'II/IBaSI CTOUMOCTH HEABUXUMOI'O UMYI1IeCTBAa, NepeaAaHHOIr O B 3ajior,
OIIpeJIeTIsIeTCsl Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee AaThl BBISBJICHUS IpPH3HAKa
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obeclLieHEHHS

— CropaBemuBasi CTOMMOCTh LEHHBIX OyMar, MEpeAaHHbIX B 3aJI0T, ONpEAeisieTcs B
COOTBETCTBUU C NOJIOKEHUAMHU ITyHKTa 5 Paznena Il HacTosiux IIpaBun;

— CrnpaBeuBasi CTOUMOCTD IOPYYHTENIBCTBA OLEHUBAECTCSI B COOTBETCTBUM C METOAUKOH,
npueneHHo B [lpunoxenun 4 x HactosmmM IpaBunam;

— CrpaBeyiuBasi CTOMMOCTb TapaHTHH OINPENENAeTCsl B pa3Mepe CyMMBI TaKOl rapaHTHH ¢
Y4€TOM KOPPEKTUPOBKU Ha KPEAUTHBIM PUCK KOHTPareHTa B COOTBETCTBUU C METOAMKOM, MIPUBEJCHHON B
IIpunoxenun 4 x Hacrosmum [IpaBunam;

— CnpaBeiiBasi CTOMMOCTb 00513aTeNILCTB TPETHUX JIMI] OIPENENSETCS B COOTBETCTBUH C
MOJIOXKEHWIMHU TOATyHKTa «[Ipodas meduTopckas 3a0JDKCHHOCTEY MyHKTOB 3-14 Pazgena III, mynkTa 13
Pazpena Il nacrosuumx IpaBui.

3. Ilpu3HaHuHe M OLIEHKA JCHEKHBIX CPEJACTB

IIpu3HanMe JAEHEXHBIX CPEACTB HAa PACUETHBIX CYETaX B KPEAWTHBIX OpraHU3alMsAX
OCYIIECTBIISIETCS B JaTy 3a4yHCICHHUS MACHEKHBIX CPEICTB HA COOTBETCTBYIOUIMH OaHKOBCKHMH CHUET
(pacueTHbIil, TPaH3UTHBIHA, BAJIFOTHBIN) HA OCHOBAHHUH BBIIIMCKH C YKa3aHHOTO CUETa.

JleHe)xxHbIe CPEACTBa, B TOM YHCIIE Pa3MEIICHHbIC HA HECHIPKAEMOM OCTATKE Ha PACYETHOM CUETE B
KPEIUTHON OpraHU3aliy, OLCHNBAIOTCS B HOMHHAIBHON CyMME.

IIpexpamenne NPpU3HAHUS JICHEXKHBIX CPEACTB MIPOMCXOAUT B CICIYIOMINE JAThL:

. JlaTa MCIIOIHEHHS KPEIUTHON OpraHu3alell 00s13aTeNIbCTB M0 NMEPEUNCIICHUI0 IEHEKHbBIX
CPEICTB CO CYETa,;

. nara perienus banka Poccunt 06 0T3bIBe TMIIEH3MU OaHKa (IEHEeKHBIE CPECTBA EPEXOAST
B aKTHB «Ipoyast 1e0MTOPCKas 3a/10JDKEHHOCTHY);

. JlaTa JMKBUJAIUK OaHKa COrIacCHO HH(POPMaLUH, PACKPHITOH B OQHUIIAIBHOM JOCTYITHOM
ucrouHuke (B Tom umcie 3anucu B ET'PFOJI o nukBuganmy 0aHKa B IIOps/IKE, yCTAHOBICHHOM JICHCTBYIOLINM
3aKOHO/IaTEIILCTBOM).

JleHe)xxHbIE Cpe/CcTBa, INEpEYHCICHHbIC Ha OPOKEPCKHH CYET, B OTHOLICHHWHM KOTOPHIX Ha ATy
OLICHKH HE IOJIyYeH OT4YEeT OpOKepa, MOATBEP)KIAIONIMN MOTyYeHHE NEePEUHCICHHBIX JICHEKHBIX CPEICTB
OpoKepoM; a Tarke MepednCIICHHbIE HA JPYroi pacdeTHbI cueT PoHIa, B OTHOLICHNH KOTOPBIX HA ATy
OLIEHKH He TOJIyueHa BBIIKCKa U3 OaHKa, TOATBEPIKAAIOIIasl 3a4iCIICHHIE ICHEKHBIX CPEJCTB Ha PACUeTHBIN
CUeT — MoJTy4aTelb, IPU3HAIOTCS B Ka4eCTBE IIEPEBOJIOB B IIyTH (B COCTaBe 1eOMTOPCKON 3a0JDKEHHOCTH) U
OLIEHUBAIOTCS B CyMME NEPEYUCIICHHBIX CPE/ICTB.

[Ipu nepeBo/ie AEHEKHBIX CPEICTB MEXKLY CUETaMH, B CIIy4ae BOSHUKHOBEHHUS BPEMEHHOT'O pa3phiBa
MEXy AaTOW CIHCaHUS JCHEXKHBIX CPEACTB CO cUeTa CIIMCaHMA U JaToH 3a4iCIeHNs IEHEKHBIX CPEJICTB Ha
CUET 3aYUCIICHUs], TaKas 1eONTOpCcKas 3a/I0JDKEHHOCTh IPU3HAETCS ONEPALOHHON U HE KOPPEKTUPYETCS B
TeueHue He Oonee 3 (Tpex) pabounx THEH ¢ MOMEHTa €¢ BOSHUKHOBECHHMS. [IpeBBIIeHNEe YKa3aHHBIX CPOKOB
M0 HE3aBHCAIIUM OT YNPaBISIOIIEH KOMIIAaHWM NPUYMHAM, a TaKke BO3HWKHOBEHHE MHBIX COOBITHH 110
00eCLIeHEeHHIO BeJIeT K HE0OX0ANMOCTH KOPPEKTUPOBKH CIIPABEIIIMBOM CTONMOCTH aKTUBOB B COOTBETCTBHU
C METOJIaMH KOPPEKTUPOBKH CIIPABEIIMBON CTONMOCTH, MIPUMEHAEMbBIMU IS IEOMTOPCKOH 3310/KEHHOCTH
B COOTBETCTBHH C TIOPSIKOM, YKa3aHHBIM B IIyHKTe 2 pasaena Il nactosmux [Tpasun u B [prnoxennn 4.



4. Ilpu3HaHuUe M OLIEHKA J1eNMO3UTOB
Kpurepuu npuzHanus:
- C JIaThl 3a4UCIICHUs JACHEXKHBIX CPEACTB BO BKJIAJ HA OCHOBAHHMHU BBIMUCKHU C YKa3aHHOIO
cyera;
- C JIaThl IEPEYCTYIIKH IIpaBa TpeOOBaHMUS O BHIIUIATE BKJIAAA M HAYMCIEHHBIX MPOLIEHTAaX Ha
OCHOBaHMH JIOTOBOpA.

Kpurtepnu npexkpaiienusi NpU3HAHUS:

- C JaThl WCIIONHEHHS KPEAWTHOW OpraHm3alfied o0sg3aTenbCcTB IO BO3BpATy BKIajaa
(BO3BpAT ¢ ACTIO3UTHOTO cYeTa CyMMBI BKiIaa Ha cueT [IM® neHexHbIX CpeacTs);

- C J1aThbl NEPEYCTYIIKU IIpaBa Tpe6OBaHl/I)1 O BBITIJIATE BKJIaJJa 1 HAYUCJIICHHBIX IPOLICHTAX Ha
OCHOBaHHUU JOTOBOPA.

- nmata BHeceHus cBeieHudt B EI'PIOJI o mnpekpaiieHuu nesTeIbHOCTH KpPEIUTHOU
OpraHu3alyy B MOPsIKE, yCTAHOBIEHHOM JMCTBYIOLIMM 3aKOHOIaTEIbCTBOM, B ClIydae €€ JIMKBUIALIUY;

- mata pemenns banka Poccmm 00 OT3BIBE JHICH3MHM KPEAWTHOH OpraHW3aldd Ha
opunmaneHoM caiite banka Poccmm (cymMma nenosurta NpH3HAeTCs B aKTUBE «Ipodas JeOUTOpCKas
3aJI0JDKEHHOCTB ).

OueHKa 1eno3UTOB H AHAJTOTHYHBIX HHCTPYMEHTOB:

Ilopsinok oneHku:

CnopaBemuBasi CTOMMOCTh JAEMO3MTa A0 HACTYIUICHHMS CpOKa €ro IIOJIHOTO MOTalIeHHUs,
YCTaHOBJIEHHOTO JIOTOBOPOM, OTIPEENIACTCS B CIEAYIOLIEM MOPIKE:

- €CIIM CPOK MOTaIIeHUs BKIaAa «10 BOCTPEOOBAHUAY;

- €CIlM CPOK ToramieHus jaenosura He Oonee 1 (OgHOro) rojma M craBKa MO JIEMO3UTY
COOTBETCTBYET PBHIHOYHOW JIMOO HAXOAMTCS B JAMAIa30HE, OIPENENICHHOM C Y4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTAaBOK HA TOPU30HTE 12 MECSIEB C YUETOM MOCJIEAHEH PaCKPhITON CTAaBKH,

CIpaBeUINBas CTOMMOCTh JIETIO3UTa NPU3HAETCSl PAaBHOW OCTATKy JCHEKHBIX CPEJICTB BO BKJIAJE,
YBEIMUYEHHOH Ha CyMMY ITPOIIEHTOB, PACCUNTAHHBIX 110 COCTOSIHUIO HA KXl paOoumii eHb (1aTa OLIEHKH)
[0 CTaBKE, MPEITyCMOTPEHHOW IOTOBOPOM IS yIAEp)KaHHS JIEHEKHBIX CPEICTB BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, IIPELyCMOTPEHHOTO JIOTOBOPOM.

BomaTtmiibHOCTE PRIHOYHBIX CTAaBOK OTIPEAEISIETCS KaK CTaHAapTHOE OTKIIOHEeHHE (O):

o= i_rpbm)z
12 ’
rae:
Thum;~ CPEITHEB3BEUICHHBIC TIPOEHTHBIE CTABKU MO TIPHBJICYEHHBIM KPEIUTHBIMU OPraHU3AIUAMH

BKIIaJaM (Zero3uTaM) HE(QHHAHCOBBIX OpPTaHM3alMi B PYyONIIX W WHOCTPAHHON BaJiOTe B IEJIOM II0
Poccuiickoit deaeparnyu Ha COTOCTaBUMBIN CPOK (COITOCTABUMBIH CPOK — CPOK, OCTABIIUICS HA JATY OIICHKU
JI0 TIOTaIIeH!s OLIEHNBAEMOTO JIETIO3MTa), pacKpbIBaeMble Ha opunuaabHoM caiite banka Poccun (manee —
CPEIHEB3BEILICHHAs CTaBKa IO JEMO3UTaM), OIPENEICHHbIE B COOTBETCTBUHM C Pa3BEPHYTOH IIKaoOH, 3a
nocieaaue 12 Mecsies,

Touu — CPENHEe apU()METUIECKOE CPEHEB3BELMIEHHBIX CTABOK M0 JIETIO3MTaM 3a MocjieaHue 12
MECHLIEB.

Jlrana3oH, onpeaeIEHHbIN C y4eTOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK HAa FOPU30HTE 12 Mecses
C Y4eTOM IIOCIIEAHEH PaCKPHITON CTaBKHU, PACCUUTHIBAETCS IO (hopMyIIe:

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

B MHBIX ciydasx cIIpaBeUIMBas CTOMMOCTB AEMO3UTA ONPEAEIAECTCS MO METOLY INPHBEICHHOMN
CTOMMOCTH JAEHEeXHBIX MOoTOKOB (IIpmmokeHue 1) ¢ mcrnonb30BaHMEM CTaBKHM JUCKOHTUPOBAHMSA, PaBHOM
PBIHOYHOM CTaBKE.

B ciyyae BHECEHMS M3MEHEHMI B YCJIOBUS JOIOBOpA B YacTH ONPEIEICHHS CPOKa JIEINO3MTa,
MaKCHMAaJIbHBIH CPOK B IIEIISIX BBIOOpA METO/1a OLICHKH OIPEAEIAETCS B COOTBETCTBUH C N3MEHEHHBIM CPOKOM
JIeTI03UTa, JEUCTBYIOIUM Ha ATy OLEHKHU, IPUYEM HAKOIUICHHE CPOKA JIETO3UTa HE IPOUCXOIMUT.

Ilopsinok onperesieHHs] PHIHOYHOM CTABKU:

PriHOYHAs cTaBKa OTIPENeNsIeTcs IO COCTOSHHIO Ha KaKIbIi pabounii eHb (1aTa OIeHKH).

B xadecTBe pPBIHOYHON CTaBKM WCIIONB3YETCS CPEOHEB3BEIIEHHAS IPOLIEHTHAs CTaBKa II0
MIPUBJICUYEHHBIM KPEIUTHBIMH OPTaHN3AINSIMH BKJIaaM (IeTo3uTaM) He(pMHAHCOBBIX OPTaHU3AIHi B pyOIIsix
Y MTHOCTPAHHOH BaIItOTE B 11eJI0M 110 Poccuiickoii denepanny Ha CONOCTaBUMBIN CPOK (COMOCTABUMBIA CPOK
— CpOK, OCTaBIIMWCSA HA JaTy OLCHKK 10 IMOTAIllCHHUsS OIICHUBACMOIO JEIO3UTa), PacKpbiBacMas Ha
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o¢unuansHOM caiite banka Poccun! (mamee — cpeHeB3BEIIEHHAs CTABKA 110 JEIIO3UTaM), OIPENeICHHAs B
COOTBETCTBUM C pa3BepHYTOM IIKanod. B ciyyae BHECEHMS M3MEHEHMM W AOIOJIHEHUH B HACTOSALIUE
IIpaBuna B 9yacTh WM3MEHEHHs BHUJAa PHIHOYHOH CTaBKHM ISl aKTUBOB (00s3aTE€NbCTB) MPU3HAHHBIX 10
BCTYIUICHUS B CHITy I3MEHEHUII 1 TOTIOTHEHNH B HacTosAmIre [IpaBuia HOBast ppIHOYHAS CTAaBKA IPUMEHSIETCS
C JaTbl BCTYIUICHUSA B CUITY W3MEHEHUHN U llOHOJ'lHeHI/lﬁ B HACTOAIIHE HpaBI/ma. Ecimm NocCICAHAA paCKpbITas
Ha caiite banka Poccuu cpenHeB3BelIeHHas CTaBKa MO JIEMO3UTaM paccuuTaHa paHee, YyeM 3a MecsI] JI0
IMCPBOHAYAJIBHOTO IPU3HAHUA WJIW AaThl OLUEHKH, a TaKKE B CJIyd4ac U3MCHCHUA KH}O‘{@BOﬁ craBku banka
Poccun nociie mepBOHAYATIBHOTO MPU3HAHUS, JUIS ONIPECIICHHS PHIHOYHOM CTaBKH IO PYOJICBOMY JICTIO3UTY
MPUMEHSIETCSI CeAYIOIINMI MOAXO0/:

- KIIfoueBas craBka banka Poccnu, nefictBoBaBmas B MecsIie (T.€. CpeIHss 3a KaJeHIapHBIH
MECSIIT), 32 KOTOPHII ONpe/ieeHa CpeIHEB3BEIICHHAS CTaBKa 10 JICMIO3WTaM, CPABHHUBACTCA C KIFOUCBOH
craBkoit banka Poccuu, neiicTByromiell B Mecsiiie MepBOHAYAIBHOTO MPU3HAHMS/C M3MEHEHHOHN KITFOUeBON
craBkol banka Poccuu;

- ecnu KiroveBas cTaBka banka Poccmm He W3MEHHIACh O MOMEHTa IMEPBOHAYAILHOTO
NPHU3HAHUS, B KA4eCTBE PBHIHOYHOW CTAaBKH IPU IEPBOHAYAIBHOM IMPH3HAHUH/IIOCIIE MEPBOHAYAIBHOIO
MIPU3HAHUS PUMEHSETCS TIOCTIeIHAS PACKPhITasi CpeJHEB3BEILIEHHAs CTaBKa MO JAETIO3UTaM;

- eclu KiodeBas cTaBka banka Poccum usmeHumnace (B TOM 4HCIE O MOMEHTa
MEPBOHAYAILHOTO MIPU3HAHUS), PHIHOYHAS CTABKa OIMpPEeIIIeTCs Mo GopMmyJie:

rOL[.Cp.pLHI.:rcp,pblll.+(KCH.O,_KCCP.)a rae:

Towcp.psm. - OLIEHKA CPENHEB3BEHIEHHON PHIHOYHOM MPOLICHTHON CTAaBKH;

Tep.pwn. - CPETHEB3BEIIEHHAS IPOLIEHTHAS CTaBKA 110 MPHUBJICYECHHBIM KPEIUTHBIMU OPraHU3alUsIMU
BKJIaJaM (Zeno3uTaM) HeprHAHCOBBIX OpraHu3aluii B pyouisix, myOiukyemas Ha opuiuaabHoM caiite banka
Poccuu, 3a Mecs1l, Hanbomee OIU3KKIA K JaTe OLICHKH, 110 JIETIO3UTaM CO CPOKOM MPHUBJICUSHUS, IO JAI0NTIM
B TOT JK€ HHTEPBAJL, YTO M CPOK, OCTABIIHUIICA Ha ATy OLEHKH O MOTAIICHHUS OLIEHUBAEMOTO JIETIO3NTA;

KC,,. - kimoueBas craBka L{b PD, ycraHoBieHHas Ha 1aTy OLEHKU;

KCqp. - cpennss xmoueBas craBka banka Poccun 3a kajgeHgapHbIi Mecsll, 3a KOTOPBIN oIpeesieHa
CTaBKa Tcp porn.-

Cpennsis 32 KaJICHIAPHBINA MecCsIIT KiroueBast ctaBka banka Poccuu paccuutbiBaercs o opmyoie:

KC 2 KC; +T;
cp. — T )

rae:

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

KC; — xmoueBas craBka banka Poccnn, neficTBoBaBImas B i-oM Mepro/ie KalCHAaPHOTO MecsIIa,

T; — KOIMYECTBO IHEW KaJEHOApPHOIO Mecsla, B TEUEHUE KOTOPBIX JEHCTBOBaJa MPOLIEHTHAas
craBka KC;.

Ilo geno3uTaM, HOMUHHUPOBAHHBIM B MHOCTPAHHOM BalllOTe packpbiTas Ha caiite banka Poccuun
CpEIHEB3BEIICHHAs CTaBKa M0 JENO3UTaM HE MOJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIIOYEBOM CTaBKU
banka Poccun.

CpenHss 3a KaleHAApHBIN Mecsll KiodeBas cTaBka banka Poccum, ompezpensiemas pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCJIe 3amsTOM.

CrpaBeuinBasi CTOMMOCTb JICTIO3UTOB B CITydae HATMYHSI IPU3HAKOB 0OCCIICHEHUSI OTIPEACISICTCS C
YYETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAKOM, IPeycMOTpeHHbIM [Ipuioxenuem 4.

Iopsinok onpeneeHUsI 1 KOPPEKTHPOBKH JIEHEKHBIX OTOKOB:

JleHexHbIe MOTOKH, BKITFOYAs POLCHTHBIH JT0X0/], PACCUMTBHIBAIOTCS B COOTBETCTBUU C YCIOBUSMHU
JIOTOBOPA, MCXOIS W3 JOMYIICHHs, YTO JEHEXHbIE CPEJICTBAa YJCPKUBAIOTCS BO BKIIAJEC B TEYCHHE
MaKCHMAaIIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0rOBOPOM, U OY/yT BO3BPAIIAThCS CBOCBPEMEHHO, IPH 3TOM
JIaTOW JIEHEeHKHOTO ITOTOKA CUUTAETCS MUHMMANbHAS /1aTa, B KOTOPYIO BO3MOXHO HNOCTYILICHHE ACHEKHBIX
CpPE/CTB, COOTBETCTBYIONIAsl JaTe OKOHYAHMS N-0ro mepuoja (3a MCKIIOYEHHEM CIydaeB JIOCPOYHOTO
MoTaieHuss OCHOBHOTO JI0JITra).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIy4Yae BHECCHHUS M3MEHCHHI B IOTOBOP, a TAKIKE B
ciydae M3MCHEHUS CYMMBI OCHOBHOTO JOJITa.

I Uctounuk unpopmamun: Opuumnanshblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceaenus mo
BKJaiaM (1erno3uTaM) GuU3nYeCcKuX JIMIl 1 He()UHAHCOBBIX OpraHu3anuii B riesom no Poccuiickoit denepanuu B pyossix,
nonnapax CLIA u espo.
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5. Ilpu3HaHMe U OlleHKA HEHHBIX OyMar, B T.4. JeMO3UTHBIX CePTH(PUKATOB

MOMEHTOM NepBOHAYAILHOTO TPH3HAHMS LIEHHBIX Oymar sBJISieTCS MOMEHT mepexoja Kk Doy
npaB cOOCTBEHHOCTH Ha LIEHHYIO Oymary, a IMEHHO:

- €CITM [IEHHasl Oymara IoJUIe)KUT Y4eTy Ha cUeTe JEINO - 1aTa 3a4iCIIeHHs LIEHHOW Oymaru
Ha CYeT JeNo, OTKphIThI Ympapmnstomed komnanuu [1.Y. [IM® B CneunnanusupoBanHoM Jleno3urapuu,
MIOJITBEP KICHHAS COOTBETCTBYIOMICH BEHIHCKOM MO CYETY JETIO;

- €ClIi JTOKyMEHTapHbIe IIeHHbIe Oymarm He TMOAJekaT YdYeTy Ha cderax mermo (3a
WCKITFOUYEHHEM JETO3UTHBIX CEepTU(HUKATOB) - C JaThl mpuema menHor Oymarum [IM®, onpeneneHHON B
COOTBETCTBHUH C YCIOBUSAMH JOTOBOPA M IMOATBEPKACHHON aKTOM IpHeMa-TIepelaun [IeHHbIX Oymar;

- MO JEMO3UTHBIM cepTudHKartaM - Jara 3a4uciieHHs BO BKJIaJ (IEMO3MT) JIEHENKHBIX
Cpe/CTB, NOATBEPIKICHHAs BBIITUCKOI CO cueTa 1o BKJaay (IETMO3UTY) WIK C AAThl IPUOOPETEHUS] TaKOTO
cepTH(UKaTa IIOATBEPKICHHOM aKTOM;

—  Jna HOU — nata otuera Opokepa, cozepkariero nHpopmanuio o 3aurciaenun HOU.

MoMeHTOM TpeKpamleHnss TpU3HAHWA I[IEHHOM OyMarm sBISIeTCS JaTa Iepexoja IpaBa
COOCTBEHHOCTH Ha LIeHHbIE OyMaru, a IMEHHO:

- €CITM IIeHHast Oymara, IoJUIeXKUT ydeTy Ha CUeTe JEIO - 1aTa CIIMCaHus LIeHHOW OyMaru co
cdera Aero, OTKpbIToro Ympasisromeid kommanun J.Y. [TM® B CnenmammsupoBaHHOM Jlemo3utapuu,
MOJITBEPIKICHHAS COOTBETCTBYIOMICH BEIHCKOM IO CUETY JETIO;

- eClIi JOKyMEHTapHBIE IIeHHbIe Oymarm He MOAJexkaT ydeTy Ha cderax mgemo (3a
UCKITIOUYEHHEM JCTO3UTHBIX CepTH(HUKATOB) - C AaThl nepenaun 1enHod Oymaru [IU®, ompeneneHHoi B
COOTBETCTBHUH C YCIOBUSAMH JOTOBOPA M IMOATBEPKACHHON aKTOM IpHeMa-TIepelayn [IeHHbIX OyMar;

- IO JICTIO3UTHBIM cepTH(UKaTaM - JaTa CIHCaHHUs C BKJIa/Ia (IeN03UTa) AeHEKHBIX CPEJICTB,
MOJATBEPKICHHAS BBIMKCKOI CO cUeTa 1Mo BKJIaAy (IEMo3UTy), WM C JaThl CIHCAHMS TaKOro cepThdukara,
MOATBEPKICHHON aKTOM,;

- €CJIM TI0 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B ET'PHOJI o nmukBumamuu - ¢ JaThl
3aIliCH O JIMKBUIAIMY SMHUTEHTA (MOTy4eHHs] HHPOPMAIMHX O JIMKBUIAIIMY SMUTEHTA).

CnpaBemiBasi CTOMMOCTh IIEHHOH Oymardm — II€Ha, OINpeleNieHHass C IOMOIIBI0 MOJeleH,
yKa3zaHHBIX B paznene «MoJenu OleHKH CTOMMOCTH IIEHHBIX OyMar.

CToMMOCTP JONTOBBIX IICHHBIX OyMar B ciydae HAIWYHS MPU3HAKOB O0CCIEHEHUS M OTCYTCTBHSA
meH 1 ypoBHA ompenensieTcsi B COOTBETCTBHH C TMOPSAKOM KOPPEKTHPOBKH, MPEAyCMOTPEHHBIM
IIpunoxennem 4.

CrpaBeuiiBasi CTOMMOCTB JIONITOBBIX IEHHBIX Oymar mpusHaercs paBHoi 0 (Homp), B cimydae
IMOJIHOI'O MOTallI€HWA HOMHHAJIa B COOTBCTCTBUU C YCIIOBUSAMU BBIITYCKa HEHHBIX 6yMar - C AaThl IIOJIHOI'O
MnorameHuss HoMruHaJia B COOTBETCTBHUU € YCJIOBUSAMMU BBIITYCKa ICHHBIX 6yMar.

CrpaBeyinBasi CTOMMOCTB JO0JICBOI IieHHON Oymaru mnpusHaetrcs paBHoit 0 (Houw), B ciyuae
ounmansHOTO OIyOIMKOBaHUs COOOIIEHNST 0 OAHKPOTCTBE 3MUTEHTA IIEHHOI OyMaru - ¢ JaThl
ounmanbHOro OMyOJIMKOBAHUS TAaKOTO COOOIIEHHS 32 HCKIIIOYEHHEM CIydaeB HAIMYMS LIEH aKTHBHOTO
pBIHKa 1O TakuM Oymaram JinOO OTYeTa OIEHINIMKA, COCTABJIEHHOIO HAa JaTy IIociie Hadaja Ipolecca
0aHKpOTCTBA U HE paHee 6 MecsIeB 10 MoMeHTa pacdera CUA.

3a10JDKEHHOCTh 0 CHACNIKaM C IEHHBIMH OyMaramu, 3aKiIOYeHHBIM Ha ycinoBusx T+ (mpu
HECOBIaJICHUH JIAThl TIOCTABKHU LICHHBIX OyMar, OnpezeeHHON YCIOBHAMH J0r0BOpa C AaTOW 3aKIFOUYSHHUS
JIOTOBOPA 110 MOKYIKE/TIPOIaXke IIEHHbIX OyMar):

— B KauecTBE aKTUBA/00s3aTeNbCcTBA IMPH3HACTCS B JATy 3aKJIIOYCHHUs] JIOTOBOpA IO
nproOpeTeHuI0 (peanu3aliy) IICHHBIX Oymar, B JaTy HAlpaBICHUS MOATBEPKICHUS Ha y4acTHEe B
KOPIIOPATHUBHOM JCUCTBHH (aKIenT 0(epThl) B Cliydyae, €CiIi YCIOBHsI UCIOJIHEHHS 0(epThl ONPECICHBI U
HEM3MCHHBI JI0 JaThl UCTIOTHEHUS O0(ePThI

— TpeKpalmaeT CBOE MPU3HAHHE B JAaTy MEPeXoia IMpaB COOCTBEHHOCTH Ha IICHHBIC OyMmaru
MTOITBEPIKACHHAS BBIIHCKOH 110 CYETY JIETO.

CrpaBenBasi CTOMMOCTh 33/I0JDKEHHOCTH IO CIEJIKaM C IIEHHBIMU OyMaraMu, 3aKiIFOYeHHBIM Ha
ycnoBusix T+ ompezensieTcs B pazMepe pasHUIbI MEXAY CIPABEAIMBON CTOMMOCTBIO LICHHOW Oymarw,
SIBJISIFOLLICHCS IPEAMETOM CHIEJIKK U CyMMOU CIEJIKH B BAIIOTE CACIKH, IPUBEACHHOM K PYOJIIO M0 TEKyIIeMy
KypCY BaJIIOTHI.

Ilpu ompeneneHUH CHOPABEAIHUBON CTOMMOCTH 3aI0JDKCHHOCTH II0 CIOCIIKaM C OOJHralusMHu,
3aKJIFOUEHHBIX Ha YCIIOBHsIX T+, cripaBe/yinBasi CTOMMOCTh OOJIMTalnii, SIBISIOMINXCS TIPEIMETOM CJIEJIKH, C
JaThl 3aKJIFOUCHHS CIEJIKH JI0 JaThl Iepexojia NpaB COOCTBEHHOCTH Ha IICHHBIC OyMmard, €XeIHCBHO
ompenensercs 0e3 ydera HaKOIJICHHOTO KYIOHHOTO JI0X0/1a, OMPEICICHHOTI0 Ha JIaTy pacueTa 1o CACJIKE B
COOTBETCTBHUH C YCJOBUSAMH CICIIKM WU MPABHJIAMH OPraHU3aTOpa TOPIoB.

B chayyae  TONOXWTENBHOW — pasHMIBL, CACIKAa  MPU3HACTCI B COCTaBE  aKTHUBOB
(meburopckas 3aI0JDKCHHOCTh) Y MOKYIATENsl/ B COCTaBe 0053aTeNbCTB (KPeIUTOPCKast 3a]J0JDKEHHOCTD) Y
NpOJaBla, OTPHULATCIBFHOW pAa3HHUIBI — B pa3Mepe aOCONIOTHOIO 3HAYCHHS JSTOW pasHHUIE B
cocTaBe 00s3aTebCTB (KPSAUTOPCKAs 33J0JDKEHHOCTh) Y TOKYIATeNsi/B COCTaBe aKTHBOB (IeOHTOpCKast
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3aJI0JDKEHHOCTH) y TIPOAABIIA.

Horosop PEIIO.

ITo morosopam mpsimoro PEIIO (mpomaBiiom meHHBIX Oymar mo mepBoi gactu gorosopa PEITO
sBJsieTcst yrnpasisiomas komnanus [1.Y. ®ounna):

- Obsi3aTenbcTBa DOHIA 110 BO3BpATy AEHEKHBIX CPEICTB, MOJIYYEHHBIX 10 NEPBOW YacTH
norosopa npsmoro PEIIO;

- Lennsie Oymaru, nepenanasie @oH0M 10 IepBoi Yactu gorosopa npsimoro PEIIO.

[To moroeopam obpatHoro PEIIO (mokymarenem meHHBIX OyMmar mo moroBopy PEITO mo mepBoit
gactu PETIO sBisiercs ynpasisromas kommanus J1.Y. ®orpa):

- JeOUTOpCKast 3aJ0JKEHHOCTD K TTOTyYeHHIO TIepEeAaHHBIX JCHEKHBIX CPENICTB M0 TepBO
gacTH noroBopa ooparnoro PEIIO.

- 0053aTeNIECTBO 1O 00PaTHOMY BBIKYITy IIEHHBIX OyMar, MOJY9YEeHHBIX IO MIEPBOU 4acTu, U
pEaTM30BaHHBIX JJO MOMEHTA UCIIOITHEHUS 110 BTOPOH YacTH noroBopa ooparnoro PEIIO.

Kpurepun npusHaHus/mpekpainieHne mpu3HaHus:

Horosop npsimoro PEIIO, 3aki1roueHHbII Ha OpraHM30BaHHBIX TOPrax:

- Ha JaTy HCHOJNHEeHHs mepBod uactu goroBopa PEIIO, npusHaercs Kpeauropckas
3aJI0JKEHHOCTb B CYMME MOJTY4EHHBIX JEHEXKHBIX CPEACTB o nepoil yactu gorosopa PEINO, ysennuennas
Ha CyMMy I[POLIEHTOB, pPAacCUMTaHHBIX Ha naTy ompeneneHus CYA 1o craBke, NperyCMOTPEHHOH
JIOTOBOPOM/OUPIKEBON CIIEITKOM;

- Ha JaTy WCHOJHEeHus BTOopod dactu moroopa PEIIO mpomcxomuT mpekpaiieHune
NPHU3HAHUA KPEIUTOPCKOH 3a0JDKEHHOCTH B CyMMeE IIOJIyYEHHBIX JIEHEKHBIX CPENCTB IO MEepBOM YacTu. B
Cllyyae €ClId HCIOJHEHHE OO0s3aTeNbCTB HE OyNeT BCTPEYHBIM, MOJ AATOH HMCHONHEHHS BTOPOHM YacTH,
INpUHAMAETCs 6oJiee MO3IHsISI U3 IBYX JaT: IOCTaBKU MM OILIATHI;

- npeKpalieHne NpU3HaHus LEeHHBIX OyMar, nepeAaHHbix 1o npsmomy norosopy PEIIO, He
MIPOUCXOIUT.

Horosop obparnoro PEINO, 3akio4eHHbIH Ha OpraHu30BaHHBIX TOPTrax;

- Ha JaTy WCHoNHeHus mepBod wyactu poroBopa PEIIO mnpusHaercss neOMTOPCKOi
3aJI0JDKEHHOCTD B Pa3Mepe CyMMBI IEHEXKHBIX CPEICTB, NepefaHHbix DOoHIOM N0 MepBOi YacTH AOTOBOPA
PEIIO, yBenn4yeHHOW Ha CyMMy IPOLIEHTOB, PAacCUMTAaHHBIX Ha mary ompenenerns CUYA mo craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CIEIKOI;

- NpHU3HAHUE [EHHBIX OyMar, MOJy4YeHHBIX MO mepBoil uactu pgoroBopa PEIIO, ne
MIPOUCXOJIUT;

- Ha JaTy WCHOJHEeHUs BTOopod dactu noroBopa PEIIO mpoucxomuT mpekpamieHne
MpU3HAHUS IEOUTOPCKON 3a0JDKCHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha naty cnucanus co cuera JJEITO nenHbIx Oymar, mOJy4eHHBIX 110 JOTOBOPY 00paTHOrO
PETIO (TonbKo B cityyae, eciii Ha MOMEHT criucanst co cuera JIETTO neHHbIX Oymar 1o cliesikamM KOJIM4ecTBO
npu3HaHHbIX B [IM® neHHpIX Oymar paBHO HYJIIO), IO MOMEHTA UCIIOJIHEHUS 110 BTOPOH YacTH, IPU3HACTCS
obs3arenscTBo [IM® mo nproOpeTeHMIO TakuX HEHHBIX Oymar Uil MCHOJHEHHS BTOPOM YacTH CHENIKH
obparuoro PETIO.

CupaBeBasi CTOUMOCTD:

CrpaBemnBasi CTOUMOCTh KpPEAUTOPCKOW/NeONTOPCKON 3amoinkeHHOCTH 1o goroBopam PEIIO
OLIEHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYSHHBIX/TIEPEIaHHbBIX JEHEKHBIX CPEICTB IO MMEPBOM YacTh
nmoroeopa PEIIO nmo momeHTa ucnoiHeHHs BTOpod wactu poroBopa PEIIO ¢ ydeToM mpoOLEHTOB,
MOJJIEKAIMX [TOJY4YEeHHIO/yIIaTe B COOTBETCTBUH C ycioBusimu jgorosopa PEIIO.

Ecnu ctoumocTs neHHBIX Oymar 1o Bropoit yactu norosopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBIIUIAT JIOXOZOB 110 IIEHHBIM Oymaram, nepenanHbiM 1o jgoroopy PEIIO, wiam cymMMy MHBIX BBIIUIAT,
ocyuiecTBisieMblx B pamkax goroBopa PEIIO, To pacuer cHopaBeajuBOM  CTOMMOCTH
KPEIUTOPCKON/NeOUTOPCKON  3amoipkeHHOCTH 1o goroBopy PEIIO  ocymiectBisieTcss ¢ ydeToM
COOTBETCTBYIOIIMX BBIILIAT.

CrpaBeBasi CTOUMOCTh LIEHHBIX Oymar, mepemaHHbeix @onmom mo mepoi dactu PEIIO B
TEYEeHHE TMEpHUoNa OT IaThl UCIIONHEHHs MepBoi wacTh goroBopa mpsimoro PEIIO no maTel ucmomHEHUS
BTOoport wactu moroBopa PEIIO xaxnmwlii paGoumii JeHP OmMpeaessieTcsi COrJIaCHO MyHKTy 5 pasmema II1
Hacrosuux [Ipasun.

CropaBemmmBas cromMocTh o0s3atenscTBa [IM® mo mproOpeTeHHio NEeHHBIX Oymar, paHee
MOJIy4eHHBIX 110 j1oroBopy obpaTtHoro PEIIO u peanu3oBaHHBIX 10 MOMEHTa UCIIOJHEHHs BTOPOM 4acTh
cnenku obpatnoro PEIIO, ompenensercst B pasMepe CIpPaBEIJIHBON CTOMMOCTH TaKHX IIEHHBIX Oymar B
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COOTBETCTBUU C MyHKTOM 5 paszena Il nacrosmux [pasu.

CrpaBemrBasi CTOMMOCTh JEOUTOPCKOHM 3aJ0DKEHHOCTH K MOJYYCHHIO MEPEIaHHBIX ICHEKHBIX
CpencTB mo mepBoil wactu moroBopa obpatHoro PEITIO koppekTupyeTcs B COOTBETCTBHU C IOPSAKOM,
ykazaHHbIM B [Ipunosxenuu 4 Hactosuux [Ipasui.

Mojae OlleHKH CTOMMOCTH LIEHHBIX OyMmar.

AXTHBHBIM PBIHKOM JUISl IEHHBIX OyMar, JIOMyIEHHBIX K TOPraM Ha POCCUICKON MITM MHOCTPaHHOM
Oupxe (32 HCKIIOUEHHEM OOJMranuii BHEIIHWX OOJWTralMOHHBIX 3aiiMoB Poccuiickoit ®eneparnuu;
€BPOOOIMIalliii HHOCTPAaHHBIX SYMHUTEHTOB, JOJTOBBIX ILIEHHBIX OyMar MHOCTPaHHBIX I'OCY/AapCTB; LEHHBIX
OyMar MeXIyHapOIHBIX (PMHAHCOBBIX OpTaHM3AINI) NMpU3HACTCA JOCTYIHAS W HaOItogaeMas OupskeBas
IUIOIIA/IKA B CITy4Yae OJJHOBPEMEHHOTO COOMIOIEHHS HUKETIEPEUHCIIEHHBIX YCIOBUIAZ:

- HeHHass Oymara JONylieHa K TOpraM Ha pPOCCHUICKOM WM WHOCTpPaHHOH Oupike,
npuBeaeHHOH B [Ipuioxenuu 3;

- HaJIMYHA IIeHbI (KOTUPOBKH) | YPOBHS HA AAaTy ONPEAEICHUS CIIPaBEINBON CTONMOCTH (B
cily4ae, €CI Ha BCEX JIOCTYITHBIX U HaOJII0AaeMbIX OMPIKEBBIX ILUIOMIA/IKaX ObUI HETOPTOBBII JIEHb HA JaTy
onpenenennss CYUA — aHanmu3upyrloTcs JaHHBIE TMOCJEIHEr0 TOPrOBOTO JIHS HAa JIAHHBIX IUIOIIAKaX,
MPE/IICCTBYIONIEr0 HETOProBoMy). IIpu 3TOM yUYMTHIBAIOTCS W aHAJIU3UPYIOTCS CYNICCTBEHHBIC
HaOJo1aeMble COOBITHSI B OTHOIIEHHH SMMTEHTAa HJIM PBIHKA B I€JIOM, KOTOPBIE IPOU30LLIM C MOMEHTa
MIOCJICTHETO TOPIOBOTO JIHS X KOTOPHIE MOTJIM OBl ITOBJIEYh H3MEHEHHE OLICHKH!

1. B ciyyae HaJMuusl NPH3HAKOB OOECLEHEHUS CTOMMOCTb ONPEAENseTCS B COOTBETCTBHH C
MOPSIIKOM KOPPEKTUPOBKH, TPEyCMOTPEHHBIM [Ipuioxenuem 4;

2. B CIly4ae U3MEHEHUsI KIIFOUEBON CTaBKH PACYET CTOMMOCTH OCYIIECTBISIETCSI HA OCHOBE IIEHBI Ha
nmaty oreHkd, paccuntaHnHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mannpix «llenoBoii mentp HPIy»
(manee mmenyercs Meroauka HPJ/I®) mo6bIM TOCTYIIHBEIM METOIOM PAcdeTa, a B CIIyYae €€ OTCYTCTBHS Ha
JaTy OIEHKM - Ha OCHOBE MOTHBHPOBAHHOTO CY)KICHUS YIPABISIOMEH KOMIAHMM MO MOAEIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOProBoro AHs. McTouyHMKOM HH(OpMAIUH SBJIsSETCS calT baHka
Poccuu u Jlenra HoBOCTEH

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

- COBOKYIHBIH 00beM cenok 3a nocieanue 10 roprosoix aueit npessicui 500 000 (ITstecoT
TBICSY) pyOsed (MM COOTBETCTBYIOLIMH pyOJeBBI SKBHBaJIEHT 1O Kypcy banka Poccum Ha nary
OTIpEJICTICHHUS aKTHBHOTO PHIHKA, €CIIM 00BEM CIEIOK OIPEAEIICH B MHOCTPAHHOM BaJIIOTE).

B cmyuae, ecnu Ha maty ompeneneHuss CUA HeTOProBBIN ACHb OBIT Ha OJHOW WIIM HECKOJBKUX
JOCTYMHBIX M HaONMIOJaeMbIX OHMPXKEBBIX IUIOMIAKaX, AHAIM3ZUPYIOTCS [aHHBIE TEX JOCTYIHBIX H
HaOJIr0TaeMBIX OMPIKEBBIX IUIOIIAA0K, Ha KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha Aaty onpeneneans CUA.

JJisi oleHKH cCHpaBelJIMBOl CTOMMOCTH LEHHBIX OyMar B HeJsiX HACTOSIUMX HPaBMJI
OCHOBHBIM PbIHKOM NPHU3HAETCS:

OcHoBHOI1 pbIHOK s | [lopsinok NpU3HAHMS PHIHKA OCHOBHBIM
HeHHBbIX Oymar B HeJsx

HACTOSIIUX IpaBua

onpenejenuss CHA

JInst pocCHHCKUX TIEHHBIX MockoBckasi Oupxa, ecam MOCKOBCKas OWpka SBISCTCS aKTHBHBIM
Oymar PBIHKOM.

B ciyuae, eciiu MockoBckasi Oupika He SIBJISETCS aKTUBHBIM PHIHKOM —
poccuiickasi OupiKeBast IUIOIAJKA U3 YMCIIA AKTHBHBIX PHIHKOB, 110 KOTOPOU
ompeneieH HanOompImni OOmUN 00BEM CHENOK IO KOJIWYECTBY IEHHBIX
Oymar 3a npeapinymue 30 (Tpuamate TOProBBIX) AHEH.

IIpu otcyrctBuM wmH(pOpMamu 00 00BEME CHENOK IO KOJIHUYECTBY
LEHHBIX OyMar ucroisb3yercs uHpopmanus 06 00beMe CAETOK B ICHEKHOM
BelpakeHuu. [lpu paBeHcTBe 00bEMa CHENOK Ha Pa3lIMUHBIX TOPrOBBIX
IJiomajakax OCHOBHBIM PBIHKOM CUHMTACTCA TOproBas IUiomiajgka ¢
HAUOOJIBIIIMM KOJHYECTBOM CJIICJIOK 32 JIAHHBIN MEePHOJIL.

2 B ciayuae, eciu OGJMralMM BHEUIHHX OOJMIalMOHHBIX 3aiiMoB P®, f0/roBbie LieHHble GyMaru MHOCTPAHHBIX TOCYIApCTB,
€BPOOOIUraii HHOCTPAHHEIX SMHTEHTOB, IEHHbIE OyMari MeXIyHapOIHbBIX (PMHAHCOBBIX OpraHU3aLUi JOITYIIEHbI K TOPraM TOJIBKO
Ha POCCHUICKOIT Oupske, TO AKTUBHBII PHIHOK, OCHOBHO# PBIHOK U CIIPaBEe/UINBasi CTOMMOCTh LIEHHBIX OyMar onpeaesseTcs Tak ke, Kak
OIpeeNseTCcs aKTHBHBIA PHIHOK U CIPaBeUIHBasi CTOUMOCTD OOJIUTraIiii POCCHICKOIO DMUTEHTA.

3 Ilena, paccuurannas HKO AO HPJI no metomonorusm, yreepxkaeHasiM 01.12.2017 u mozanee. [IpuopuTeT oTaaeTcs MOCeaHENR
YTBEPIKICHHOW METOJMKE B PaMKaX Ka)KJOro BHAA LIEHHBIX Oymar.
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Jns HMHOCTPaHHBIX
LEHHBIX Oymar

Poccuiickast wim MHOCTpaHHAsE OMpKa M3 YUCIIA AKTHUBHBIX PHIHKOB, IO
KOTOpOH ompezeNieH HauOoNbImHi O0Imuii 00BeM CHETOK MO KOIHYECTBY
HeHHbIX Oymar 3a npeapiaymue 30 (Tpuanars TOProBeIxX) AHEH.

B ciyuae, ecnu nenHas Oymara He TOPryeTcsl HA POCCHICKOM Oupixke -
WHoctpanHas OMp>ka U3 4YKCIa aKTUBHBIX PHIHKOB, 10 KOTOPOH OIpEAeIeH
HAWOONBIIMN OO 00BEM CHEJIOK MO KOJMYECTBY IICHHBIX Oymar 3a
npeasigyme 30  (Tpunmate ToproBeix) naHeil. Ilpu  otcyrcTBUEM
nHpopmanmn 00 oO0beMe CHEJIOK MO0 KOJMYECTBY LEHHBIX Oymar
ucrosnb3yercst nHpopManus 00 00beMe CIEJIOK B JCHE)KHOM BBIPAKEHHH.
[Tpu 3TOM BeIMUMHBI 00bEMa CIIENIOK B BATIOTE KOTHPOBKH NEPEBOASATCS B
py6mm o xypcy barka Poccun Ha maty onpenenenust CHA. Ilpu paBeHcTBE
o0beMa CHENOK Ha Pa3IMYHBIX TOPTOBBIX IUIOMIAZKaX OCHOBHBIM PBHIHKOM
CYMTAETCS] TOProBas IUIONIAJKa C HAHOOJNBIIMM KOJMYECTBOM CAEIOK 32
JIaHHBIN MIEPHOI.

Jlns obnuranuii BHEIIHUX
OOJIMTAIIMOHHBIX 3alMOB
Poccuiickoit ®enepanuu,
JOJITOBBIX LICHHBIX 6yMar
HMHOCTPAHHBIX
roCyIapCTB,
eBpooOIMTanuit
WHOCTPAHHBIX 3MHUTCHTOB,
JIOJITOBBIX I[EHHBIX Oymar
HWHOCTPAHHBIX
TOCyJapCTB, [IEHHBIX
OyMar MeXTyHapOIHBIX
(hUHAHCOBBIX
OpraHusainui

BueOupkeBoi phIHOK.

B cnywae, ecnn oOnuranmuy BHEIIHHUX OOJHTAIlMOHHBIX 3aiiMOB PO,
JIONITOBBIE IIEHHbIE OyMarwm WHOCTPAHHBIX TOCYAApCTB, €BPOOOIHMTramuu
HWHOCTpPAaHHBIX SMUTCHTOB, HEHHLIC 6y1vlam MEKIYHApPOAHBIX (bl/lHaHCOB])IX
OpraHM3allil JOMYyIIeHbl K TOpPraM TOJIBKO Ha POCCHUCKOW OupxKe, TO
AKTHUBHBIN PBIHOK, OCHOBHOH PBIHOK W CIIipaBCAjiiBass CTOUMOCTb LCHHBIX
OyMar ompemensieTcss TaK K€, KaK OINpPEICNsAeTCS aKTUBHBIH DPHIHOK U
CIpaBeTUBAsi CTOMMOCTBD OOJIMTALUI POCCUICKOTO 3MUTCHTA

B ToMm ciryuae ecim rierHas Oymara He AOMyIIeHa K TOpraM HHU Ha OJHOM OMp ke, OCHOBHBIM PHIHKOM B
OTHOIICHUU JAHHOM LIEHHOW OyMaru npu3HaeTcs BHEOUPIKEBOU PHIHOK, AaXe B OTCYTCTBHE HHPOpMAIUU 00

00bEeMEe TOProB Ha HEM.

OO0mue noJIoKeHusl.

JJIs OLIEHKU CHpaBeIIMBON CTOMMOCTH IIEHHBIX OyMar UCIIOJIb3YIOTCS MOJICIH OIIEHKUA CTOUMOCTH
[EHHBIX OyMar, JUIs KOTOPBIX OINpPEIEICH aKTUBHBIA PHIHOK, M MOJEIH OICHKH CTOMMOCTH IICHHBIX OyMar,
JUI KOTOPBIX HE OMNpEJCICH aKTHBHBIA PHIHOK, a TAaKKE MOJEIH OICHKH, 0 KOTOPhIM OINpPEICIcH

aHAJOTUMYHBIN aKTHB.

CrpaBenBasi CTOMMOCTE OOJIMTALINH OIIPEEeNIeTCS C YIEeTOM HAKOIUIEHHOTO KYTIOHHOTO JO0X0/a

Ha naty onpeneneHns CUA.

Pacyer neHEXHBIX NOTOKOB OOJMIallMM C HEONPEAENEHHBIM KYNOHOM H/WIM HOMUHAJIOM B
OynymieMm B ciydae OTCyTCTBHs LieHbI 1 ypoBHs wminu neH HPJl paccuuThiBaeTcsi B COOTBETCTBHHU C

ITpunoxenuem 2b.

Mopeau oleHKH CTOMMOCTH IeHHBIX OyMmar, AJs KOTOPBIX ompejesisieTcsl aKTHBHBIH OupkeBoOi

pbiHOK (1-i ypoBeHb)

Iennble 6ymarn

Iopsiiok onpeaeseHus CIpaBelJMBOil CTOMMOCTH

Lennas Oymara
POCCHUICKOTO 3MHTEHTa
(B TOM qHCIIe
MHBECTULIMOHHBIC nan
poccuiickux MaeBbIX
WHBECTHLIMOHHBIX
(hoHz0B, UIIOTEYHbIE
cepTUGUKATHl  YIACTHS,
JIeTIO3UTapHast
pacmmcka)

s ompeneneHus CHpaBEeUIMBOM CTOMMOCTH, WCIOJB3YIOTCS IICHBI
OCHOBHOTO PBIHKA (M3 YKCJa aKTUBHBIX POCCHHCKHX OWpIK), BHIOpAaHHBIC B
cieyromieM nopsijake (yObIBaHUsI IPHOPUTETA):

a)  IIeHa 3aKPBITHSI Ha MOMEHT OKOHYaHUs TOPTrOBOI CECCHU POCCUICKON
Oupxxu Ha naty ompeneneHus CUA mpu yclioBHM TOATBEpXKICHUS ee
KOPPEKTHOCTH;

Ilena 3akpbITHS NMPU3HAETCS KOPPEKTHOW, €CIIM PAaCKPHITHl JTaHHBIE 00
o0BemMe TOproB 3a NIeHhP M OOBEM TOProB HE PaBEH HYINIO M Takas IeHa
3aKpBITHS HE PaBHA HYIIO.

b) mena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOH CECCHHU
poccuiickoit Oupxm Ha gatry omnpemeneHus CYA  mpu  yciaoBumM
MOJITBEPKICHHS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenenHas Ha naty ompeneneHust CHA, mpusHaercs
KOppeKTHOﬁ, €CJIM OHa HaxXOAUTCA B HHTCPBAJIIC MCKIY MUHHUMAaJILHON U
MaKCHUMAaJIbHOH LE€HaMH1 CHCJIOK, BKJIIOYad I'paHHIbl MHTEpBAJia, Ha 3TY KE
JIaTy 3TOH ke OUpKH;
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C) CpenHEB3BEIICHHAs [I€HAa HA MOMEHT OKOHYaHHS TOPrOBOH CECCHH
poccuiickoit Oupxu Ha nary onpexnenenus CUA. Ilpu ycnoBum, 4To maHHAS
LIEHa HaXOJWTCSl B MpeAenax CIpeAa IO CIpocy M TPEUIOKCHHUIO Ha
YKa3aHHYIO J1aTy.

CopaBeiBasi CTOMMOCTh JIONTOBOW IIGHHOH OyMaru ompenesisercs ¢
y4eTOM HaKOIUIEHHOTO KyTOHHOT'O 10X0/1a Ha AaTy onpeaeneHus CHA.

Ecnu Ha naty onpenenerus CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JUISL OTIPENIENIEHHs] CIIPAaBENIMBOM CTOMMOCTH IIEHHOM Oymaru NpUMEHSIOTCS
MOJIETIM OLIEHKM CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 3a MCKJIIOYEHHEM
Cily4as, KOr/la OTCYTCTBHE PBIHOYHBIX LIEH O0YCJIOBJICHO HETOPTOBBIM JHEM
OCHOBHOTO PBIHKA Ha BCEX JOCTYITHBIX U HAOJI0aeMbIX IUIOMaAKax. B aTom
ciryyae Ha Jary onpexaeneHus CYA [OIMyCTHMO HCHONB30BATH IEHBI
MIOCJIEAHETO TOPTrOBOTO JHSI OCHOBHOW OUPXKH.

Hennas Oymara
WHOCTPAaHHOT'O IMHUTEHTA
(B TOM qucIe
JIeTI03UTapHas
pacmucka)

Ecnu st onpeneneHyst CipaBeayIMBOil CTOMMOCTH HMCTIOJIB3YIOTCS IEHBI
OCHOBHOTO POCCHHCKOTO PBhIHKA (M3 YHCIa aKTUBHBIX POCCUHUCKHUX OUPIK), TO
WCTIONB3YIOTCSL IICHBI, BBIOpAaHHBIE B CieAyomeM mopsake (yObIBaHUS
MIPUOPUTETA):

a) 1eHA 3aKpHITUS Ha MOMEHT OKOHYAaHHUS TOPrOBOM CecCHM Ha
TOProBO# IUIOLIAZIKE poccuiickoil Oupxu Ha aaty onpenenenuss CUA npu
YCIIOBUH MOJTBEPIKACHHS €€ KOPPEKTHOCTH.

Ilena 3akpbITHSI NMPU3HAETCS KOPPEKTHOW, €CIIM PACKPHITHI JTaHHBIE 00
o0beMe TOProB 3a JIeHb M OOBEM TOPrOB HE paBeH HYJIO M Takas IieHa
3aKpBITHS HE paBHA HYJIIO

b) mena cmnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOW CECCHH Ha
TOPrOBOW ITUIOIIAIKE POCCHICKON Ompyku Ha nary ompexaeneHus CUHA mpu
YCIIOBUH MOATBEPKICHUS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenenHas Ha naty ompeneneHust CHA, mpusHaercs
KOPPEKTHOH, €CIM OHAa HAaXOAWTCS B HMHTEPBAJEC MEXIYy MHHUMAIBHOW H
MaKCHMaJIbHOH IIEHaMM CJIEJNOK, BKIIFOYasl IPaHMIBI MHTEPBAJa, HA 3Ty XKe
JIaTy 3TOMH ke OUpKH;

C) CpelHEeB3BELIEHHAs [IeHa Ha MOMEHT OKOHYaHHSI TOPTrOBOW CECCUM
poccuiickoii oupsku Ha gary onpexaenenus CHA. [Ipu ycnoBuu, 4To JaHHAs
[IleHa HaXOJWTCS B NpejAenax CIpeAa I0 CIpocy M IPEJUIOKEHHI0 Ha
YKa3aHHYIO J1aTy.

Ecnu nnst onpeneneHus cripaBeyInBOH CTOMMOCTH, HCIIOIb3YIOTCS IEHbI
OCHOBHOTO MHOCTPAHHOTO PBIHKA 3@ MOCJIEAHMH TOPTOBBIH JEeHb (M3 dhcia
AKTHBHBIX HMHOCTPAHHBIX OHMPXK), TO HCIOJIB3YIOTCSI II€HBI, BBHIOpPAHHBIC B
cienytromieM nopsake (yOsIBaHHS IPHOPUTETA):

a) 1eHa 3akpbITus (pX_last) Ha MOMEHT OKOHYaHHUSI TOPrOBOW CECCHU Ha
TOPTrOBOM IUIOIIAJKE MHOCTPAHHOW OMpku Ha maTy ompenenenus CHA mpu
YCIIOBUH MOJTBEPIKICHHS €€ KOPPEKTHOCTH.

LleHa 3akpbITHsi PU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHI JaHHbIE 00
00BEME TOPTOB 3a JICHb U 00BEM TOPrOB HE PABCH HYJIIO.

b) meHna cmnpoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOW CECCHH Ha
TOProBOH IUIONIA/IKe MHOCTPaHHOW Oupxu Ha Jarty ompeznenenus CUA npu
YCIIOBUH MOATBEPKICHUS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenerHas Ha naty ompenerneHuss CHA, mpusHaercs
KOPPEKTHOH, €cIM OHa HAaXOAWTCS B HMHTEpBaJC MEXIYy MHHUMAIBHOW U
MaKCHMaJIbHOHM IIEHaMH CJEJNIOK, BKJIIOYAsl IPAaHMIBI MHTEPBAJa, HA 3Ty XKe
JIaTy 3TOM e OMPIKH.

CropaBenuBasi CTOMMOCTb JOJTOBOI LIEHHOW OyMaru ompesensercs
y4eTOM HaKOIUIEHHOTO KyTIOHHOTO 10X0/1a Ha AaTy onpeaenenus CHA.

Ecnmu Ha paty ompenmeneHuss CHA OTCYTCTBYIOT ILIEHBI OCHOBHOIO
AKTUBHOI'O PpBbIHKA, IJId OMIPCACIICHUA CHpaBeﬂHHBOﬁ CTOUMOCTHU IJ,eHHOﬁ
OyMmars NPHMEHSIOTCS MOJEIW OLEHKHM CTOMMOCTH IEHHBIX Oymar 2-ro
YPOBHSL 3a HCKIIOYEHHEM Cilydas, KOTJa OTCYTCTBHE pPBIHOYHBIX II€H
00yCIJIOBIICHO HETOPTOBBIM JHEM Ha BCEX JOCTYNHBIX M HaOII0JaeMbIX
IUTOIIAaIKaX OCHOBHOTO pBIHKAa. B 3TOM cilyuyae Ha gaTy OIpeIeeHUs
CIpaBeUIMBON CTOMMOCTH JIONyCTHMO HCIIOJIb30BaTh ILIEHBI IOCIIEIHETO
TOPTOBOTO JHSI OCHOBHOM OHMpPIKH.

Mopeu OLIeHKH CTOMMOCTH LeHHBIX OyMar, 171 KOTOPBIX onpeaesieTcs BHeOUPKEeBOil PHIHOK HJIH
AJISl KOTOPBIX HMEKTcs HA0JII0/1aeMble IaHHbIe B OTCYTCTBHM 11eH 1-ro ypoBHs (2-ii ypoBeHb)
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IlenHble Gymaru

Iopsiaok onpeesieHusi CpaBeAJTUuBO CTOUMOCTH

Poccuiickne

(3a HCKITIOYEHUEM
WHBECTHLMOHHBIX  MaeB
poccuickux MaeBbIX
HMHBECTUIHOHHBIX
hoH10B, HIOTEYHBIX
cepTu(UKATOB  y4acTus,
JIETIO3UTAPHBIX PACIIHICOK)
W WHOCTPaHHBIC ICHHEIC
Oymaru

CnpaseniuBast CTOHMOCTH J0JIEBBIX HEHHBIX oymar,
o0pamamuxcsi HA POCCHIHCKUX W MHOCTPAHHBLIX (OHIOBBIX OHpKaX,
onpenessieTcsi B COOTBETCTBHM € MOJEJbI0 ONEHKH, OCHOBAaHHOH Ha
KOPPEKTHPOBKe HCTOPUYECKOI eHbI (1a1ee — Moaeab CAPM).

JlaHHas ~KOpPpPEKTHPOBKA TNPHMEHSETCS B  Cllydae OTCYTCTBHSA
HaOJIrOIaeMO 1IEHBI B TEUeHHE HE Oosiee Jecatu pabouux aHed (manee
UCTIOJNIb3YETCS 3 YPOBEHB).

JI71s1 1ienielt OLleHKH CIIpaBeJIMBOM CTOMMOCTHU UCIIOJIb3YETCS CPABHEHUE
JUHAMHUKH  (JOXOJHOCTH 32 ONpENENICHHBIH IPOMEXYTOK BPEMEHH)
aHaJIM3UpyeMoro ()MHAHCOBOIO HMHCTPYMEHTa C AMHAMHUKOHW PBIHOYHBIX
WHIUKaTOPOB.

B kadecTBe pRIHOYHOTO WHAMKATOpa (OeHUMapKa) aKIUil pOCCHHCKUX
SMUTEHTOB HcHoNb3yeTcs nHaeke Mockosckoit bupxu (IMOEX).

B xauecTBe ppIHOYHOTO MHAMKATOpa (OeHYMapKa) aKIuil HHOCTPAHHBIX
SMHUTEHTOB U [IETIO3UTAPHBIX PACIHCOK, TOPTYEMBIX HA MHOCTPAHHBIX
Oupkax HCIONB3yeTcs MHASKC OupKu, HAa KOTOPOH oOmpexnescHa
CIpaBeJINBas LieHa ypOBHs | MepapXuu crpaBeIMBOI CTOMMOCTH Ha JaTy,
MPEIIECTBYIOUIYI0 JaT€ BO3HUKHOBEHUS OCHOBAaHUWA ISl TPUMEHEHUs
moaenn CAPM.(puMeHseTcss COOTBETCTBYIOIIMH HMHAEKC W3 TEepPEYHs
(OHIOBBIX MHJIEKCOB, NMPHBEAEHHBIX B [IpuioxkeHnn k Ykasanuto banka
Poccun ot 5 centsi0pst 2016 roga N 4129-V "O cocraBe 1 CTpyKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB M  aKTUBOB  IAEBBIX
WHBECTHIMOHHBIX (GOHIOB"). B cirydae oTCYyTCTBHS B yKa3aHHOM IIepeyHe
MHJIEKCa 110 AOCTYNHON OMp)Ke, MHAEKC ONpEeAessieTcs B COOTBETCTBHHU C
[punoxennem 6.

ITo neno3uTapHBIM pacIMCKaM HCHONB3YOTCSl PHIHOYHBIE HHIUKATOPHI B
OTHOIIEHNH 0a30BBIX AKTHUBOB.

B ciydae, ecnu BamoTa MHIEKCA OTIMYAETCA OT BAJFOTHI OLIEHUBACMON
LEeHHOW OyMaru, pacyer MPOU3BOJMUTCS C y4ETOM KypPCOBOW pa3HMLBI O
KypCy, ONpejiesisieMoMy B COOTBeTCTBUM ¢ [IpaBumiiamu onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB.

®dopMmyna pacuera CHpaBeUIMBOM CTOMMOCTH Ha JaTy pacyera

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

rae:
P, — cipaBeiBasi CTOMMOCTh OJIHOW IICHHOM OyMaru Ha Jaty OmnpeaecHus
CIIpaBEJIMBOM CTOMMOCTH;
P, — mocnenHss onpeencHHas ClipaBeIInBas CTOMMOCTh [IEHHON Oymary;
E(R) — oxugaemas JOXOJHOCTH IIEHHOM OyMaru;
®dopmyna pacyeTa oxunaeMont foxoagHocta mogenu CAPM:
E(R) = R} + B (Rpy — RY),

rae:

t — Risk-free Rate — Ge3prckoBasi cTaBKa IOXOAHOCTH, MPHBEICHHAS K
KOJIMYECTBY KaJICHJAPHBIX JHEW MEXIy AaTaMu ee pacyeTa:

Rt = (R¢/365) x (T — Tp),
rue:
Ry - 6e3prcKoBast CTaBKa JOXOJHOCTH HA ATy ONPEACICHUS CIIPABETHBOM
CTOMMOCTH;
(T; — Ty) - KONUYECTBO KaJEHIAPHBIX AHEH MEXKIY YKa3aHHBIMU JAaTaMH.
T, — mara onpejiesieHus: CIPaBeJIMBOI CTOMMOCTH;
T, — npensiayInas 1ata onpeeseHUs CPaBeUTMBOM CTOUMOCTH.

J1g neHHBIX OyMar pOCCHMIICKHX 3MHTEHTOB, TOPIyeMbIX Ha
MockoBckoit bupke, Oe3puckoBas CcTaBKka JOXOTHOCTH — CTaBKa,
OIIpeZIcTICHHass B COOTBETCTBHM CO 3HAYCHWEM KpPUBOH OECKyIOHHON
noxoxaocTu (ctaBka KB/I) rocynapcTBeHHBIX IEHHBIX OyMar Ha HHTEpBaie
B OJMH ToJl. B pacuere ucnomnb3yrores:

— MerogWka  pacyéra  KpuUBOW ~ OECKYyNOHHOH  JOXOZHOCTH
rOCYAapCTBEHHBIX o0uuranui, onpeeneHHas MocKoBCKOW Oupxen;
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—  IUHaMAYecKue mapaMeTpbl G-KpHUBOHW 1O COCTOSHHIO Ha KayKIbIH
TOPTOBBI JE€HB, IyOJMKyeMble Ha OQUIHATHHOM caiiTe MOCKOBCKOM
OupKH.

CraBka KB]J[ paccunThiBaeTcst 063 NPOMEXKYTOUHBIX OKPYTJICHHN C
TOYHOCTHIO JI0 2 3HAKOB ITOCJIE 3aIATOH (B MPOLIEHTHOM BBIPAKEHUH ).

,}lﬂﬂ HEHHBbIX 6yMar HHOCTPAHHBIX JMHUTEHTOB B KaicCTBC
6e3pI/ICKOBOf/'I CTaBKH JOXOJHOCTH NPUMCHACTCA CTaBKa 1o
Trocy1apCTBCHHbIM 6yMaraM, «CTpaHa pUCKa» KOTOPbIX COOTBETCTBYCT
«CTpaHE pUCKa» OHGHHBaCMOfI aKI1u.

Bera ko3 durent - B
_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi

-1, Ry -1

: Pm;_,

Pa;_;

rae:

R, - TOXOIHOCTH aKTHBa,

Pa; — meHa 3aKkphITHS aKTHBA HA JATY i;
Pa;_; — mpenpiaymias 1ieHa 3aKphITHS aKTHUBA;

Ry - TOXOMHOCTH PRIHOYHOTO HHIUKATOPA;

Pm; — 3HaueHne pHIHOYHOrO UHAMKATOpA Ha ATy I;

Pm;_; — npexpiayiiee 3Ha4eHNE PRIHOYHOTO HHANKATOPA,

i = 1...N, ToproBble 1HH, NPEIIIECTBYIONINE JATE OMpPEIETICHUS
CIIPABEIITUBOIN CTOMMOCTH.

Jist  pacdera JOXOJHOCTH aKTHBa W PBIHOYHOTO HMHAMKaTOpa
(ObeHumapxka), HCIOJB3YIOTCS 3HAYEHHUs II€HBl 3aKPBITHS WM PBIHOYHOI'O
WHJMKAaTOpa 3a MociefaHue 45 TOpProBbIX AHEH, NpENIIeCTBYIONINE aaTe
OIIpeJIeTICHUsI CIIPaBEUINBON CTOMMOCTH.

bera ko3¢ dunueHT paccunThIBaeTCA Ha ATy, MPEIIECTBYIONIYIO JIaTe
omnpeneseHusl crnpaBeayiuBoil ctoumocTtd. Ilpu stom para pacuera bera
ko3 durmenTa 10mKHA SABIATHCS TOPTOBBIM JTHEM.

I[Ipu wucnonp3zoBanun wmomemu CAPM B memsax pacueta bera
ko3¢ unmenTa:

— JUI1 LEHHbIX OyMar pOCCHIICKMX 3MUTEHTOB IPUMEHSIOTCA
3HA4YEeHHUs IIeHbI 3aKpbITHA Ha MockoBckoi bupxke;

— JI1 L EHHBIX 6yMar HWHOCTPAHHBIX OMHUTCHTOB MNPUMCHAIOTCA
3HaueHHs LleHbl 3aKpbITHS OMpPXKH, HA KOTOPOW OmpenesieHa HajleKariast
KOTHpPOBKa YpOBHS 1 uepapXuu CIpaBeIIMBOM CTOMMOCTH Ha Jaty,
MIPEIIECTBYIONIYI0 JaTe BO3HUKHOBEHMS OCHOBAHWM JUIS TNPHMEHEHHS
moxem CAPM.

IMTomydaennoe 3nauenne bera koaddurnmenta okpyrisercs o npaBuIaM
MaTEMaTH4YeCKOT0 OKPYTJIEHHS A0 MATH AECATUIHBIX 3HAKOB.

ITokazatremm R,, R,, paccunTeiBatoTcsi 0€3 POMEKYTOUHBIX
OKpPYIJICHUH.

IIpoune ycnosus:

[lena 3akppITHs aKTUBA Ha ATy OIPEAEIICHUs CIIPABEIJIMBON CTOUMOCTHU
B MOJICJIM HC YYUTBIBACTCA.

ITpn oTCYTCTBMHM IIEHBI 3aKPBITHS B KakKOH-IMOO TOProBBIM IEHb B
nepuone 45 TOproBbIX IHEH, Ha nmary pacuera koddduiuenta bera,
nHpOpMAaMs O 3HAYEHWM pBHIHOYHOTO HHAMKaTtopa (OeHYMapka) W
0€3pHCKOBOI CTABKH 32 3TOT TOPTOBBIH A€Hb B MOAEIH HE YIUTHIBACTCSI.

ITpn HanW4MM UEHBI 3aKPBITHS W OTCYTCTBHM 3HAYCHUS PBIHOYHOTO
nHAnKaTtopa (OeHUMapka) B KaKOH-THOO TOPTOBBIM AE€HB B mepuone 45
TOProBhIX 1HEeH, Ha Jary pacuera kodd¢uumenra bera, 3HadeHue
PBIHOYHOT'O MHIMKATOpa (OeHYMapKa) 3a 3TOT TOPTOBBIN JeHb NPUHUMAETCS
PaBHBIM IOCIIETHEMY U3BECTHOMY.
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IMpu orcyrcTBHM 3Ha4eHUS OE3pHCKOBOW CTAaBKM Ha JaTy pacdera,
3HaYeHHE OCE3pPHCKOBOW CTAaBKHM 3a O3TOT JEHb MPHUHUMACTCS PaBHBIM
MOCTIeTHEMY U3BECTHOMY.

C n1aTpl BO3HUKHOBEHHS OCHOBaHUH iist mpuMeHeHust moaenu CAPM no
JaThl TPEKpameHus OCHOBaHWK 1y mnpuMmeHeHuss wmonemun CAPM
UCTIONB3YyeTCsl UHGOPMAIKs TOJIBKO TOW OHMpP)KH, KOTOpas OIpeaesicHa Ha
JIaTy BOSHUKHOBEHHUS OCHOBaHUH /i npumeHenus moaenu CAPM. K takoii
UH(POPMAILIUU OTHOCHTCS CIICAYIOIIAC 3HAUCHHS:

— LI€HA 3aKPBITHUS;

— 3Ha4yeHHE PHIHOYHOI'O MHIUKATOPA.

J1s ob6mranmii poccuiickuX SMUTEHTOB B MOPsIAKe YObIBAHMSA
npuopuTeTa:

a) mena, paccumtanHas HKO AO HPJI (nmo wmeTtomonorusm,
yrBepkaeHHbM 01.12.2017 u mo3zgHee); Merton dakTuueckux 1eH; Merox
SKCTPAmoJSIIMU  MHAEKCOB; MHBIX MeTogax OIEHKH, OTBEYAOIINX
KPUTEPHSIM UCXOIHBIX JAHHBIX 2-T0 YpOBHs B cooTBeTcTBUU ¢ MCDO13;

b) neHa 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpsiBaemasi nHpopmMaonHoi cuctemoid "biaymbepr" (Bloomberg) Ha
naty onpenenenusi CUA;

c) nena 3akpeituss (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaeMasi nH(popmMaronHoi cuctemoii "biaymOepr" (Bloomberg) Ha
naty onpenenernss CHA mpu ycioBuHM, 4TO 3HaUCHME TTOKa3aTens Score IIo
yKa3aHHOH IIeHe He HIDKE 6;

d) Mozmens OIEHKH AN LEHHBIX Oymar, HOMHHHPOBAaHHBIX B pPyOisx
(ITpunosxxenue 2A).

ITpn oTcyrcTBMM HEOOXOOMMBIX [aHHBIX IJIsI pacdera CTOMMOCTH,
CIpaBeUIMBast OLIEHKA OIPEAEIsIeTCs Ha 3-M YPOBHE OLIEHKH.

st 00JMranuii ”HOCTPAHHBIX IMUTEHTOB:

Jus ompepeneHWs — CHPaBeUIMBOW  CTOMMOCTH,  HCIIOJIB3YIOTCS
HaOroaeMble IEHBI  BHEOMPIKEBOTO PBHIHKA, BHIOpPAHHBIE B CIEYIOIEM
ropsizike (yOBbIBaHUS IPHOPUTETA):

1) wmena 3akpertmsa (Last Price) BGN (Bloomberg Generic),
packpeiBaeMmasi nHpopMannoHHOW cuctemoit "biymbepr” (Bloomberg) Ha
naty onpenenerns CHA

2) uena 3akpeituss (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpOpMalMoHHOH cuctemoit "biymoepr" (Bloomberg) na
naty ompenenennst CHA mpu yciioBuH, 94TO 3HAUEHHE TIOKa3aTels Score Mo
yKa3aHHOH IIeHe He HIDKe 6

CrpaBeinBasi CTOMMOCTh JIOJITOBOM [IEHHOW Oymaru ompenensieTcs ¢
Y4E€TOM HaKOIJIEHHOTO KYIIOHHOIO J0X0/1a Ha naTy onpenenenus CUA.

B ciydae OTCyTCTBHSA IeH 3aKpBITHS B HHGOPMAIIMOHHON CHCTEMeE
Bloomberg B cBsS3M ¢ HETOPrOBHIM JHEM  Ha BCEX JAOCTYNHBIX H
HaOMIOZaeMbIX IDIOMIAgKaX OWpXK, IO HWTOTaM TOPTOB HAa KOTOPBIX
OTIpeNeNsieTCs] IIeHa 3aKpBITHS, Ui [eJed OIpeNeNieHHs CIpaBeITUBON
CTOMMOCTH aKTHBOB HCHOJB3YETCS II€HA 3aKPBITHS ITOCIEAHET0 TOPTOBOTO
JTHSL.

OoOnuranus BHEIIHHUX
OOJIMTallMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu

Jonrosas nennas Oymara
MHOCTPaHHBIX
TrOCyJapcTB

EBpoobmuranus
WHOCTPAHHOI'O 3MUTEHTA,
JoNToBas IeHHas Oymara
HHOCTPAaHHOTO
rocyaapcraa

Jns  ompeneneHus — CHPaBEUIMBOW  CTOMMOCTH, — HCIIOJB3YHOTCS
HaOmogaeMple IIeHbl  BHEOMPIKEBOTO PBHIHKA, BHIOPAHHBIE B CIEAYIOLIEM
nopsiike (yObIBaHUS IPUOPUTETA):

1) wuena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpsiBaemasi nHpopmMaonHoi cuctemoid "biaymGepr" (Bloomberg) Ha
naty onpenenenus CHA

2) uena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaeMasi nH(popMaonHoi cuctemoi "biaymOepr" (Bloomberg) Ha
naty onpenenernss CHA npu ycioBuH, 9TO 3HaUCHHE TTOKa3aTens Score IIo
yKa3aHHOH IIeHe He HIDKe 6

3) Iena, paccunrtanHas LlenoBbM nienTpomM HPJI (o MeTomonorusm,
yrBepkaeHHbM 01.12.2017 u mo3gHee) mo MeToJaM OLEHKH, OTBEYAIOIINX
KpUTEPHUSIM HUCXOAHBIX TaHHBIX 2-TO YPOBHS B cooTBeTcTBHU ¢ MCPO13.
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OI€CHKHM B COOTBCTCTBHH C

4) s

eBpooOuranuii - Mojenb

Hennas Ooymara | Ilpunoxxenunem 2A k HactosmuM [IpaBumam (ypoBeHB 2).
MEXIyHAPOIHON Ecnu yka3aHHbIE LIeHbl OTCYTCTBYIOT, JUlsl LIGHHOI OyMaru npuMeHsieTCst
(uHaHCOBOM 3-if ypOBEHb OIICHKH CTOMMOCTH IIEHHBIX OyMar.
OpraHu3alu ChpaBeinBasi CTOMMOCTD JOJITOBOM IIEHHOI Oymaru ompenensercs: ¢
y4eTOM HaKOIUIEHHOTO KyTOHHOT'O 10X0/1a Ha Aaty onpeaenenus CHA.
B cnydae oTcyTCTBHMS LIEH 3aKpbITHS B WH(OPMAIMOHHON cUCTEME
Bloomberg B CBS3M C HETOProBbIM JIHEM  Ha BCeX JOCTYIHBIX H
HaOII0JaeMBIX TUIOMIAKaX , 110 UTOraM TOPTOB Ha KOTOPBIX OIPEAEISIeTCs
LIEHa 3aKpbITUS, TO IS 1IeJed ONpeAeNeHHs CIpaBeUIMBOH CTOMMOCTH
AKTHBOB HCIIOJIb3YETCsI [ICHA 3aKPBITHSI OCJIEJHEr0 TOPrOBOIO JIHSI.
VHBECTHIIMOHHBIE — Tau Jliist onipesienieHust CpaBeyIMBOM CTOMMOCTH HCIOJIb3YETCsl pacueTHast
pOCCHICKHX MaeBbIX | CTOMMOCTb MHBECTUIIMOHHOTO Mas (cepTu(rKara yuacTus), OlpeiesicHHAs B
WHBECTHIIUOHHBIX COOTBETCTBHH C HOPMATHBHBIMHU MPABOBBIMH aKTaMH Ha JATy OTPEICIICHUS
dbonmoB, unoteynbie | CUHA u packpbiTas / mpejocTaBieHHas ynpapistouieid komnanueil [T

cepTH(dUKATHI y4acTHs

(MTIOTEYHOTO TOKPBITHSI) B CPOKH, MPEIyCMOTPEHHBIE HOPMATHBHBIMU
akramu banka Poccum.

B ciyuae oTcyTCTBUSA pacKpbITHIX YNPABIAIOIIEH KOMIIAHUEN JaHHBIX O
pacueTHON CTOMMOCTH, IPUMEHsieTcs 3-i YPOBEHb OIICHKH.

JenosurapHas pacnucka

Jlns onpenenenus crpaBeaaMBON CTOMMOCTH HCIIONB3YETCS PacYETHAs
CTOMMOCTh LIEHHON OyMaru, Ha KOTOPYIO BbIJaHa AETO3UTAapHAas PacIucKa,
OIpezieIeHHasl [0 alrOpUTMy ONpEAETEeHUs CIPaBeAIMBON CTOMMOCTU Ha
OCHOBaHMM LEH 1-ro ypoBHA, yKa3zaHHBIX B Hacrosmux IIpaBumax
omnpeznenenust CHA, ¢ yueToM Kon4ecTBa IEHHBIX OyMar, rpasa Ha KOTOpbIe
MIOATBEPKAAET OHA ACMO3UTAPHAS PACIHUCKA.

CTpyKTypHBII MPOIYKT

Jns  ompeneneHus  CIpaBEeUIMBOH  CTOMMOCTH,  HMCIOJB3YIOTCS
HaOMOgaeMble IIEHl aKTHBHOTO BHEOMpIKEBOTO pBIHKA - IeHBl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpeiBaeMble HH(POPMAITHOHHON
cucremoii «birym6epr» (Bloomberg) Ha nary onpenenenus CHA. B ciiyuae
Haymuusi OoJiee, 4YeM OJHOW IIEHBI JUII KOHKPETHOTO MHCTPYMEHTA, BBIOOD
HOCHBI OCYIIECTBJIACTCA Ha OCHOBAHUM MOTHUBHUPOBAHHOI'O CYXKIACHUA
Ynpasinstonieil KOMIIaHUHU.

Mopean olleHKH CTOMMOCTH IEeHHBIX OyMar, [1Jisl KOTOPbIX He OmpeesieTci AKTUBHBIA PHIHOK U
OTCYTCTBYIOT Ha0J1l01aeMble JaHHbIe (3-if ypoBeHb)

IleHnble Gymaru

HOpﬂI[OK OonmpeaAcJCHUsA Cl'lpaBe}.I.]'lPlBOﬁ CTOUMOCTH

Jleno3utHblii cepTudukaT

I[J'IH OIIpEACICHUA CHpaBeﬂJ’IHBOﬁ CTOUMOCTHU, HCHOJIB3YCTCA MCTOA
OIpeACIICHUS CHpaBeHJ’IHBOﬁ CTOUMOCTH, HpHHS[TLIﬁ JJI1 J€HCKHBIX CPCICTB
BO BKJIaJjax

Lennas Oymara
POCCHIMCKUX SMUTEHTOB U
LeHHAS Oymara
WHOCTPAaHHBIX 3MUTEHTOB

JIIst ONleHKH MCTOB3YIOTCS CIICAYIONINE IICHBI B CIICAYIOIIEM MOPSIKEe
(yOBIBaHUS IPUOPHUTETA):

e Ilena, paccunrannas LlenoBemm LieaTpom HP/I (1o meTomonorusim,
yrBepxkaeHHpM  01.12.2017 w mo3gHee) ¢  HCHONB30BaHHEM
METOJIOB OLIEHKH, OTBEYAIOUIUM KPUTEPHSIM HUCXOIHBIX JAHHBIX 3-
ro ypoBHSA B cooTBeTcTBUU ¢ MC®O (IIpHOPUTET OTAAETCS LIEHaM,
OTIpEeETICHHBIM TI0 TIOCIEHEN YTBEPKICHHON METOINKE OLICHKH);

e nena 3akpbiTuss (Mid Line) BVAL (Bloomberg Valuation),
packpbiBacMas ~ MH(pOPMANMOHHOW  cuctemoit  "baymOepr"
(Bloomberg) Ha nary onpenenenust CHA B ciydae, eciy 3Ha4YCHUE
rokasaressi Score Mo yKazaHHOMU LeHe HIKe 6;

e Jlns OIEHKH  UCIONB3YeTCS  CTOUMOCTBH,  ONPEACICHHYIO
OIICHIINKOM II0 COCTOSIHUIO Ha nmaTy He panee 6 (Illects) mecsies
mo natel ompeneneHuss CUA ® COCTaBIEHHOTO HE TO3gHEE 6
(Illects) wMecsmeB A0 OaThl  ONpPENENCHHUS — CHpaBEAIUBOU
CTOMMOCTH.

Mojeyiu OleHKH CTOMMOCTH IEHHBIX 6yMar, 0 KOTOPBIM OoNpeaeJaeH AHAJOTHYHbBIH AKTHB

lennble Oymaru

Hopsaok onpeneseHusi cipaBeAJIuBO CTOMMOCTH

Lennas Gymara siBisieTcs
JIOTIOJTHUTEIIbHBIM
BBIITYCKOM

Hns omenkm meHHOW Oymarm HWCHONB3yeTCs II€HAa  BBITyCKa
(aHAJOTWMYHOTO aKTHBa), MO OTHONICHHWI0O K KOTOPOMY JaHHBIH BBIITYyCK
SIBJISIETCS TOTIONTHUTEJIbHBIM, ONpeseNieHHas, Ha naTy onpenenenus CUA B
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COOTBETCTBUH C MOJIEIISIMU OIICHKH CTOMMOCTH IIEHHBIX OyMar, It KOTOPBIX
OTIpe/ieJIeH aKTUBHBIN PHIHOK (MCXOTHBIC TaHHBIE YPOBHS 2).

CrpaBeiBas CTOMMOCTD ONPEIEISETCS COTIACHO 3TOMY MOPAAKY IO
BO3HHUKHOBEHUS CIIPABEUIMBOM CTOMMOCTH LIEHHON OyMmard, SBIIOmIeics
JTOTIOJIHUTEIFHBIM BBIITYCKOM.

Lennas Oymara,
NOJTy4eHHasl B pe3yJibTaTe
KOHBEpTalMM B  Hee
JIpyroi LeHHOW Oymaru
(ucxomHOM LEHHON
Oymarn)

i omeHKH IIeHHOW OyMarwu, MCTIONIB3YeTCs IeHa MCXOMHOW IEHHOM
Oymaru, ompeneiicHHas Ha nary omnpeneneHuss CHA B COOTBETCTBUH C
MOACIAMHU OLICHKH CTOUMMOCTU LCHHBIX 6yMar, JUJIA KOTOp])lX onpeﬂeﬂeH
aKTHBHBIH  PBIHOK, CKOPPEKTHpPOBaHHas C ydeToM Koddduimenra
KOHBEpTaIiX (MCXOIHBIC JAHHBIC YPOBHS 2).

Eciin HEBO3MOXKHO OMNpECTUTh B COOTBETCTBUU C MOJCISMH OIICHKH
CTOMMOCTH LIEHHBIX OyMar, Il KOTOPBIX OTIPEIeIeH aKTUBHBINA PHIHOK IIEHY
HCXOMHOW IIeHHOW Oymarum Ha naty ompeaencausi CYA, wmcmonblyercs
CIpaBeUTNBasl CTOMMOCTb WCXONHOW IICHHOW OyMarw, ompeielicHHas Ha
JaTy KOHBEpPTALMHM, CKOPPEKTUPOBaHHAas C Yy4eroM Kod(duiueHta
KOHBEpTaIMX (MCXOIHbBIE JAaHHBIE YPOBHSA 2).

CrpaBeynBasg CTOMMOCTh OIPEAETSIETCS COIIACHO 3TOMY MOPSAKY Ha
naty kxoueepTauuu. Co clieayromeil JaThl CTOMMOCTH OINPEACsIeTCs B
001IIeM MOpPSIZIKE.

—  OueHOYHOH CTOMMOCTBIO aKkuumii ¢  OoJjbmield  (MeHbIIEH)
HOMHHAJIEHOW CTOMMOCTBIO, IIPHU3HAHHBIX B PE3yNIbTaTe KOHBEPTALIMU B HUX
HCXOJHBIX aKIWH, SBISCTCS OLCHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX B
HHUX aKIHHA.

- OI1eHOYHOM CTOMMOCTBIO aKIUK TOM jke KaTeropuu (THIa) C UHBIMHU
MIpaBaMu, IPH3HAHHBIX B pe3ybTaTe KOHBEPTALUN B HUX HCXOIHBIX aKIHiH,
SIBIIICTCSI OIICHOYHAS] CTOMMOCTh KOHBEPTHPOBAHHBIX aKITHIA.

—  OueHOYHON CTOMMOCTBIO aKIWi, TNPH3HAHHBIX B pe3yJbTaTe
KOHBEpTAIlMK TPU JPOOJICHHH HCXOTHBIX aKIHUW, SBISETCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBaHHBIX aKIMH, JelieHHas Ha KoddduimeHt
JpOOIICHHS.

—  OuLeHOYHOH CTOMMOCTBIO aKIWi, TNPH3HAHHBIX B pE3yJbTaTe
KOHBEPTAIMX TPH KOHCOJIMUAANNN UCXOMHBIX aKIUH, SBIICTCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKI[Ui, YMHOXCHHas Ha Ko3(duiueHt
KOHCOJIUIAIUH.

- O1eHOYHOW CTOMMOCTBIO aKIWH WA OOJHUraliiii HOBOTO BEIITYCKa,
MIPU3HAHHBIX B pe3ybTaTe KOHBEPTAI[H B HUX KOHBEPTUPYEMBIX UCXOTHBIX
LIEHHBIX OyMar, SIBIIIETCSI OIIGHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX
LEHHBIX OyMmar, JeJeHHas Ha KOJMYECTBO aknuii (oOmuranuii), B KOTOpoe
KOHBEPTHUPOBaHA OJJHA KOHBEPTUpPyeMas IieHHas Oymara.

—  OieHOYHON CTOMMOCTBIO aKLUi, TNPHU3HAHHBIX B pe3yJbTare
KOHBEpTAllUM B HHUX MCXOJHBIX aKLUWi IpU peopraHuzanuu B (opme
CJIINAHUA, ABJIACTCA OLCHOYHAss CTOHMMOCTH KOHBepTI/IPOBaHHbIX IICHHBIX
Oymar, yMHO)KEHHas1 Ha KO3((QHUIIUEHT KOHBEPTALIH.

—  OueHOYHOH CTOMMOCTBIO aKIUil BHOBb CO3JaHHOTO B PE3YJIETATEe
peopraHm3and B (QOpMe pa3leNieHUs WIH BBIICICHUS aKIHOHEPHOTO
oO1ecTBa, PU3HAHHEIX B Pe3yJIbTaTe KOHBEPTAINH B HIX UCXOIHBIX aKITHiA,
SIBIISICTCST OLICHOYHASI CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIWH, JEJICHHAS Ha
KOX(PHUIHIEHT KOHBepTaIlH. B cirydae, ecnu B pe3ybTraTe pa3aesieHIsI I
BBIZICICHUSI CO3MAeTCAd JBa WIM 0OoJjiee AaKIMOHEPHBIX OOIIecTBa, Ha
KO3 PHUIIHEHT KOHBEpTAIH JICTTUTCS OLICHOYHAS CTOMMOCTh
KOHBEPTHUPOBAHHBIX AaKIMif, yMEHBIIEHHAs MPOIOPIHOHAIFHO JOJe
HMYIIECTBA PEOPraHU30BAHHOTO AKIIMOHEPHOrO OOINECTBA, MEPEIaHHOTO
aKIMOHEPHOMY OOILECTBY, CO3JaHHOMY B pe3yJbTaTe pPas3le/ICHUS WM
BBIJICJICHU.

—  OueHoYyHasl CTOMMOCTH aKIMii BHOBbH CO3aHHOTO B pPE3YJIETATEe
peopraHm3anmd B (GOpME  BBIICICHHS  aKIMOHEPHOTO  OOIIECTBa,
MPU3HAHHBIX B pe3yJlbTaTe UX paclpelelieHus Cpedu aKIHOHEPOB
PEOPTaHM30BaHHOTO aKIIMOHEPHOTO O0IIECTBA, CYUTACTCS PABHOW HYIIIO.

- OneHoOYHOW  CTOMMOCTBIO ~ OONWTAanWii  HOBOTO  BHINMYCKa,
MIPU3HAHHBIX B PE3yNbTaTe KOHBEPTAMH B HUX MCXOJHBIX OOJIMTALUil MpH
peopraHm3aly AMHUTEHTa TaKWX OOJMTalui, SBJISETCS OIEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJUT AN,
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ennas Oymara, CrpaBeyIiBasi CTOMMOCTD OIpeIesSeTCs Kak IeHa pa3menieHus. C 1aTel
proOpeTeHHast TIPH | TOSIBIICHS IIE€H, TIO3BOJITIOINX IPOM3BECTH OIEHKY 0 JaHHBIM aKTUBHOTO
pa3MeIeHnn OCHOBHOTO PBIHKA, CTIPaBE[UINBasi CTOMMOCTH OMpEAenseTca B 0OIeM
nopsiake. [Ipy oTCyTCTBMM yKa3aHHBIX IIeH B TedeHue 10 pabodmx gHE# c
JIATBl Pa3MELICHUS [IeHa Pa3MELICHUS KOPPEKTHPYETCs MPOIOPLHOHAIBHO
W3MEHEHHUIO KJItoueBoi ctaBku banka Poccuu 3a atoT nepuos.

Hauunas ¢ 11 gHs crpaBeinBasi CTOMMOCTh ONpeENesieTcsi B 00IeM
MOPSZIKE.

6. IlpusHaHue U OLEHKA OMPKeBbIX MPOU3BOAHbLIX (UHAHCOBBIX HHCTPYMEHTOB

IlepBoHayaILHOe MPH3HAHME H NMPeKpaleHne IPU3HAHUS

BuprxeBoil mpom3BOIHBIN (PUHAHCOBBIM MHCTPYMEHT MPU3HAETCS B JIATY OTPAKEHUS OpOKEpoOM
NpHoOpeTeHHs/peaIn3alii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHpIKe.

IIpexpamenue Npu3HaAHUA OUPKEBOTO IPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOAUT:

- B CJIy4yae MCIOJIHEHHs KOHTPAKTa;

- B pe3yJbTare BO3HHKHOBEHHS BCTPEUYHBIX OOS3aTENILCTB 10 KOHTPAKTy C TaKOH ke
cnenuduKanyen, T.e. 3aKiI04eHHe 0OQCETHON CIETKHY;

- npekparieHne 0053aTeIbCTB [0 KOHTPAKTY 110 HHBIM OCHOBaHHSM, YKa3aHHBIM B IIPaBHIIax
KJIUPHHTA, B YCTAHOBJICHHOM HMU HOPSIIIKE.

OneHka CTOUMOCTH NPOU3BOIHOI0 (PMHAHCOBOI0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOJHOTO (PHHAHCOBOTO HHCTPYMEHTAa SBISiCTCA OMpika, HA KOTOPOM
®oHIOM OBLT 3aKITI0YEH COOTBETCTBYIOIIUI KOHTPAKT.

CrpaBeinBOi CTOMMOCTBIO ITPOM3BOAHOTO (DUHAHCOBOTO MHCTPYMEHTA SIBIISIETCS] €T0 TOCICTHSIS
pacdeTHas IieHa (TeopeTHdecKas IIeHa), ompenensseMas Ouprkei, Ha koTopoid POHIOM ObLT 3aKIIOYCH
COOTBETCTBYIOIIMHA KOHTPAKT.

B cnyuae, ecnu KOHTpakKT sBJseTCS MapKUpyeMbiM U DOHAOM Ha JaTy OLEHKH OTPaKEHbI BCE
pacyeThl 110 BapHaLIPIOHHOﬁ Mapixke, CripaBeajimBass CTOUMOCTDb ITPOU3BOJHOTO (l)I/lHaHCOBOFO HWHCTPYMEHTA
paBHa HYJIIO.

7. lTlpu3HaHue U OLEHKA 1eOMTOPCKOI 320/ KEHHOCTH U NPeaoIiaT
IleppoHayanbHOe TNpH3HAHHME M MNpPEKpallleHHe NPH3HAHHWSA, OLIGHKAa Je0HTOpPCKOii
3a/10J2KEHHOCTH

Ecim B pesynpraTe coBepmieHHs caenok ¢ umymectBom [IM® Bo3amkaer nedutopckas
3aJJOJKEHHOCTb, U, COIJIACHO YCJIOBUSIM CHIEJIKHU, HE OIIPE/IeieHa KOHKPETHAs 1aTa €€ MOTalleHus], HO yKa3aH
HpeieNbHBIl CPOK, B TEUEHHE KOTOPOTrO Takas 3aJO/DKEHHOCTh MAOJDKHA OBbITh IOramieHa, TO IS
OIIPEJICTICHUs] CIIPAaBEIMBOH CTOMMOCTH CPOK IIOTAIEHHWs TaKod 3aJ0/DKEHHOCTH IPHHUMACTCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS YIPABIISIOIICH
KOIaHUM 00 MHBIX CPOKaX MOTaIlIEHHs TAKOH AeOUTOPCKOM 3310JKEHHOCTH.

Ecnu ycoBus ciesiku He cofepaT KOHKPETHOU JaThl HOTalleHus 1eOUTOPCKON 3a10/DKeHHOCTH U
OTCYTCTBYET IpeJelbHblil CPOK MOrallleHus, TO JUIi Lelell onpeaesieHus ClIpaBeJIMBOH CTOMMOCTU TaKoH
CPOK MOJKET OBITh YCTaHOBJICH Ha OCHOBaHUU 00OCHOBAHHOIO SKCIIEPTHOrO (MOTUBUPOBAHHOIO) CYXICHUS
YIPABIIAIOIIEH KOMIIAHUH.

Jeburopckas 3a10/DKEHHOCT 110 MPOLEHTHOMY (KYHOHHOMY) JOXOJY IIO JIONTOBBIM LIEHHBIM
Oymaram, J1eOMTOpCKas 3aJ0/DKEHHOCTh 110 YaCTHYHOMY/IOJHOMY IIOTAIICHUIO YMUTEHTOM OCHOBHOIO
JOJra M0 J0JATOBBIM IIEHHBIM OymMaraMm mpu3HAeTCsL:

- Jnst 1e6uTOpCKON 3aJ0IKEHHOCTH MO MPOLIEHTHOMY (KyTIOHHOMY) JOXOZY IO JOJTOBBIM
LCHHbIM 6yMaraM - JlaTa HACTYIUICHUA Ha4dalJla CpOKa HMCIOJIHCHUA O6HSaTeJ'II)CTBa IO BBIIUIATC KYIIOHHOI'O
Joxo/a (1aTta OKOHYaHHS KYIOHHOTO TIEPHOIa) B COOTBETCTBUH C YCIOBHSMH BBITYCKa IICHHOM OyMard.

- Jnst neOUTOpCKON 3aJOJDKEHHOCTH 10 YaCTHYHOMY/IIOJHOMY IOTAIeHUI0 SMHTEHTOM
OCHOBHOTO JI0JITA TI0 JOJITOBBIM LIEHHBIM OyMaram — JlaTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIleHHs] HOMHHANA
Ha OCHOBaHMHM PELIEHHUS O BBIITyCKE.

Kputepun mpekpaiieHus Mpu3HaHUS:

- Jara ucromHeHnsT 00s13aTeIbCTB IMUTEHTOM, TIOATBEPKICHHAs OAHKOBCKOH BBITIFICKOH C
pacueTHOTO cuerta ynpapistomei komnananu J[.Y. [ITN® nnn otaerom 6poxepa [TND;

- Jlata numkBUganMM SMHTEHTa, coryiacHo Bbimucke w3 EIPKOJI (wim Beimuckm w3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).
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CrpaBemrBasi CTOUMOCTb:

OlleHKa CrpaBeyIUBON CTOMMOCTH A€OMTOPCKO# 33/I0/KEHHOCTH IO MPOLIEHTHOMY (KYIOHHOMY)
JIOXOJ1y TO JIOJITOBBIM LIEHHBIM OyMaram OIpe/esisieTcsl B CJIeIYIOIIeM MOpsiIKe:

a) B pa3Mepe, ONPEe/Ie/ICHHOM Ha JIaTy HACTYIUICHHsI CPOKa UCIIOIHEHUSI COOTBETCTBYOIETO
o0si3aTenbeTBa (1aTy MCTEUeHUs] KYNOHHOI'O IepHoja) B COOTBETCTBHU C YCIIOBHUSIMH BBINTyCKa LEHHOMN
OyMaru, ¥ UCXOJIsl U3 KOJUYECTBA [IEHHBIX OyMar Ha JaTy HACTYIUICHUS YKa3aHHOTO CPOKa - C YKa3aHHOMH
JIaThI 10 HACTYIUICHHS HauOoJiee paHHEH U3 JaT:

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

- BO3HHUKHOBEHUS WHBIX COOBITHI o 00€eCIIEHEHNTO.

b) B cooTBeTcTBUH C TOPAIKOM, yKa3aHHBIM B myHKTE 2 pazaena III u B [Ipunoxennn 4 — ¢
HanOoJee paHHEeH U3 JaT, yKa3aHHOM B IIII.a.

OneHka cCHpaBeIIMBOW CTOMMOCTH AEOMTOPCKOIN 3al0DKEHHOCTH 10 YaCTUYHOMY/IOTHOMY
MOTANIEHUI0 SMUTEHTOM OCHOBHOT'O JIOJITA 10 JIOJTOBBIM ILIEHHBIM OyMaraM OIpeJeNseTcs B CleAyloLeM
HOPSIIKE:

a) B pa3Mepe, OIpeeIeHHOM Ha JJaTy HACTYIUICHHUS] CPOKA MCIIOJIHEHHUS] COOTBETCTBYIOIIETO
00513aTeNBECTBA B COOTBETCTBHHU C YCIIOBHSIMH BBIIyCKa IIEHHOH OyMaru, ¥ MCXOJIs W3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUICHHs yKa3aHHOTO CPOKa - C yKa3aHHOM JaThl 10 HACTYIUIEHHUs HauboJiee paHHel 13
Jiar:

- ucreueranss 7 (Cemb) paboumx MmHEH C JaThl HACTYIUICHHWS CPOKAa HCIIONHEHUS
00s13aTeIbCTBA POCCHHCKAM IMHUTEHTOM, 10 (IecsTh) pabounx qHEH ¢ JaThl HACTYTUICHUS CPOKA HCTIOTTHEHUS
00s13aTeIbCTBA HHOCTPAHHBIM AIMHTEHTOM,;

- BO3HMKHOBEHHUS MHBIX COOBITHI 110 00ECIIEHEHHIO;

b) B cooTBeTcTBHH € MOPSAAKOM, YKa3aHHBIM B IyHKTE 2 paznena Il u B [Ipunoxennu 4 — ¢
HauOoliee paHHe! U3 JaT, yKa3aHHOH B II1.a.

CnpaBeunBasi CTOMMOCTD I€OUTOPCKON 3aJOJDKEHHOCTH T10 MPOLEHTHOMY (KYHOHHOMY) JIOXOAY,
YaCTHYHOMY/IIOJIHOMY TIOTAIIEHHIO SMUTEHTOM OCHOBHOTO JOJTa II0 JOJTOBBIM IIEHHBIM Oymaram
npusHaercst papHoid 0 (Hoump), B ciyyae oduimansHOro omyOimkoBaHus cooOmmeHus o 0aHKPOTCTBE B
OTHOIICHUH SMUTEHTa (JIUIa, 0OS[3aHHOTO TI0 LIEHHOH Oymare) - ¢ AaThl O(QHUIHMAIHHOTO OIyOIMKOBAHUS
Takoro coobuieHus. Takoi MOpsAAOK MPUMEHSETCS K 0053aTeIbCTBAM 3a CIIEIYIOIINMH NCKITIOYEHHSIMU:

- 3a MCKIIOUYCHHWEM J0JIra, OLCHUBAEMOI0 OICHIINKOM, OOECIIE€YEeHHOTO TOPTYEMBIMH IICHHBIMH
OymaraMu, HEIBM)KUMOCTBIO, ONIIMOHHBIM COIJIAIIEHHEM, CTPaXOBKOH JMOO MOPYYHUTEIBCTBOM TPETHUX
mui. OneHKa 00eCeyeHHOT0 10Jra IIPOBOANTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJTyYEHUS! BBIIIIAT NIPH
peanu3anuu obecrieueHruss Ha OCHOBE OOOCHOBAHHOIO OJKCIEPTHOTO (MOTHBHPOBAHHOIO) CYIXKIACHHS
Yupasinstonieit KOMIIaHUH;

- 32 UCKIIIOYEHHEM Clly4yaeB, KOrjia y JAaHHOro TpeOOoBaHMs (BBIMYCKa IIEHHBIX OyMmar) MMEIOTCs
PBIHOYHBIE KOTUPOBKH aKTHBHOTO PhIHKA (1 yPOBHSI OLIEHKH ) TMO0 UMEETCS OTYET OLEHIIMKA, COCTABJICHHBIN
He paHee 6 MecsleB 10 Aathl oneHKH CUA, 1o cOCTOsIHMIO Ha JaTy Hadasa npoueaypbl 0aHKPOTCTBA WIIU
nosaHee. [Ipy WCronb30BaHMM OTYETa OLEHIIMKA NPH IOSBJICHHHM HOBOM MH(OPMALMHM O CHW)KECHHH
BO3MOKHOCTH BOCTPEOOBaHMS 3310JKEHHOCTH WITH CHH)KEHHH OLIEHKH IOTEHIHAIBHBIX CYyMM K TTOJIyYEHHUIO
yTpaBisifoniasi KOMIIAaHKS JOJDKHA B CPOK HE Oosiee 2 HEJenb MOJTyYWTh HOBBIH OTYET OLECHIIMKA JIHOO
HPUHATH CTOMMOCTB 33/10JDKEHHOCTH PaBHOU HYJIIO.

KymnonHBIN 10X0Jl, HOMHHAJIbHAasE CTOMMOCTh JOJITOBOM IIEHHOM OyMmard, BBIPa)KEHHBIE B BAJIIOTE,
nepecunthiBaeTcsi B pyosu 1o kypey LIb PD na naty pacuery CUA u okpyrisiercst 10 2-ro 3HaKa mocie
3aIATOM.

ﬂe6I/ITODCKaH 3aJ0JI)KCHHOCTD IIO BBILIATC AMBUJIACHIAOB IO AKIHWAM, A0XO0J4d IIO ACIIO3UTAPHBIM
pacnuckaM, 1o MHBecTUIMOHHBIM nasM [TN® 1 nasM (aKLysiM) HHOCTPAHHBIX MHBECTULIMOHHBIX (hDOHIOB:

OmueHka CrpaBeIMBOM CTOMMOCTH JI€OMTOPCKON 3a70JDKEHHOCTH 110 BBIIUIATE JAWBUJICHIOB MO
aKIMSM, JI0X0/Ia 110 JETIO3UTapHBIM PacIUCKaM, asM IaeBbIX HHBECTUIIMOHHBIX (DOHIIOB U MasiM (@KLHSIM)
MHOCTPAaHHBIX HHBECTUIIMOHHBIX (DOHIOB ONPENEINSETCS HCXOIS U3:

KOJIMYECTBa AKIMWII/JeNO3UTAapHBIX PACIUCOK, [aeB MAeBOr0 MHBECTHLHOHHOTO (hOHIA WIIM T1acB
(axmwmif) ”THOCTPAHHOTO HHBECTHIIMOHHOTO (POHIAa COOTBETCTBYIOIIEH KATETOPHH (THIIA), YYTCHHBIX Ha CUETE
neno [TN® Ha naty, Ha KOTOPYIO ONPENEIAI0TCS JINA, MMEIOIINE TPAaBO Ha MOTyYeHUe TUBUICHAA (10X01a),

1 00BSIBIIGHHOTO pa3Mepa AMBHACHA (T0X0/a), IPUXOIAMIEroCs Ha OJHY aKIHIO (IeNO3UTapHYI0
PACIHCKy, Maii MaeBOro MHBECTHIMOHHOTO ()OHAA WM Hal (aKIMI0) MHOCTPAHHOTO HHBECTHLMOHHOTO
(hoHIIA) COOTBETCTBYIONIEH KaTeropuu (TUIA).

I[e6I/ITOpCKaYI 3aJ0JDKCHHOCTb MO NPUYUTAIOIMUMCS K MOJYYCHUIO JUBUACHAAM HNPU3HACTCA KakK
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aKTHUB C IEPBOTO JTHS, KOT/Ia IEHHBIe OyMard HAaYMHAIOT TOproBaThes 0e3 yueta nusuaeHnoB (DVD_EX DT)
W HAYUCIAeTCS HAa KOJMYECTBO IIEHHBIX Oymar, yureHHBIX Ha cuere aemno IIM® ma (DVD_EX DT) 3a
BBIYETOM HAJIOTOBBIX YAEPXKAHUM M KOMHCCHH mHpu uX Hanuuud. OJHOBPEMEHHO C HAYUCICHUEM,
OCYIIECTBIISIETCS KOPPEKTUPOBKA IUBHJCHIOB C YYETOM CHEJIOK, IOUIEKAIINX HCIOIHEHHI0 B JIEHb
(uKcaM CrMcKa JIMI, MMEIOIUX IPaBO Ha IIOJlydeHUe JoXona. B kauecTBe MCTOYHMKA MH(POpMAIUU
ucnonb3ytorest nHpopmanronnsie pecypesl AO «Wurepdakce», Bloomberg, u ap. Kpurepuem BbIOOpa
SIBJISIETCSI KAYECTBO MPEJI0CTaBIIsIeMO HHPOPMAIMHU 1 yI0OCTBO JIOCTYNA K JJaHHBIM. B ciydae oTcyrcTBHs
ounmansHON MH(MOPMALIK O pa3Mepe Hajlora Ha JJOXO/IbI IO [IEHHBIM OyMaramM MHOCTPaHHBIX SMHUTEHTOB,
HOJUIeKALIETO YAEPAKAHUIO, IPUMEHSIETCS MaKCUMaJIbHO BO3MOXKHasi cTaBKa Hanora B pasmepe 30%. Ilo
(axTy MOCTYIUICHHSI TaKMX JOXOIOB/IMBUICHIOB Ha OaHKOBCKHME cuera Ympasistomed xomnanuu JI.Y.
@oHOM B pasMepe, BKJIIOYAIOMIEM B ceOs CyMMy Haiora, YIPaBiIAlOLIas KOMIIAHUS JOHAYUCIIET
JIeOMTOPCKYIO 3a/I0JDKEHHOCTh Ha CyMMY HaJora.

Jlata npexpalueHus IpU3HAHUS 1eONTOPCKON 3a0JXKEHHOCTH 0 BBIIUIATE JUBHUICHAOB I10 aKIHAM,
JI0X0/1a 110 JETIO3UTAPHBIM PACIIHCKaM:

- JlaTa UCIIOJIHEHUS 00513aTeIbCTB SMUTEHTOM, OATBEPKICHHONW OAaHKOBCKOM BBIITUCKOI C
pacdeTtHoro cueTa ynpasiritoniei kommanuu [1.Y. [TN® wmn otueTom Opokepa [TUD.

- JaTa JHUKBUAALMM SMUTEHTa, coriacHo Bbmmucke, u3 EI'PIOJI (unu Bemmucku u3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCYJapCTBa).

OmueHka CrpaBeIMBOM CTOMMOCTH JI€OUTOPCKON 3a70JDKEHHOCTH 110 BBIIUIATE JWBUJICHIIOB MO
aKIUsIM, JOXOZA MO JAETMO3UTAPHBIM PACIIUCKAM OIPENENseTC UCXOAS 13!

- KOJIMYECTBA aKLMi/IeTI0O3UTAPHBIX PACIIMCOK, yUYTeHHbIX Ha cuere neno [IM® na nary, Ha
KOTOPYIO OIPEAEIISIOTCS JINIA, MMEIOIIHE MPABO HA MOIyYCHNE TUBHICHAOB, U

- OOBSBIEHHOTO pa3Mepa AWBHACHIA (I0X0[a), MPUXOASAIIETOCS Ha OJHY IICHHYIO OyMmary
COOTBETCTBYIOIIEH KaTeropuu (TUIa) 3a BEIYETOM HAJIOTOB U COOPOB, €CIIN 3TO MIPUMEHNMO.

JaTa 1 coOBITHSI, MPUBOIAIITNE K OOECIICHEHUIO:

CnpaseuBasi CTOUMOCTh JIeOMTOPCKON 3a/I0JDKEHHOCTH MO BBIIUIATE AWBHICHIOB IO aKIUSM,
JI0X0/la 10 JIENO3UTapHbIM pacnuckam  npusHaercst paBHo 0 (Hosp) B ciywae oduuumanbHOro
OIyOJIMKOBAHUS COOOIICHMS 0 OAHKPOTCTBE B OTHOIICHUU SMHUTEHTA (JIUIIa, 00SI3aHHOTO TI0 IIEHHOM OyMare)
- ¢ 1aThl OPUIMATIBHOTO OITYyOJIMKOBAHHS TAKOTO COOOILICHHSI.

B ciydae ecnu jeHexHbIe CpeCTBA HE MOCTYNMIM Ha CUET, OTKPBITHIN ynpasistomeil komnanuu J[.Y.
I[U® - ¢ matel, cnemyromieit 3a 25 ([IBaauaTh mate) paboyuM JHEM CO JIHS, TI0 COCTOSIHHUIO Ha KOTOPBIH
OTIPEETIIOTCS JINIA, IMEIOIIIE TIPABO Ha MOJyYEeHUE AUBUICHIOB, CIIPABEINBAs CTOMMOCTh JEONTOPCKON
33JJOJDKEHHOCTH TI0 BBIIUIATE [MBHJCHAOB II0 AaKLIWSAM, J0XOJa IO JEHO3UTAPHBIM pAaCIUCKaM
KOPPEKTHPYETCSI B COOTBETCTBHH C MOPSAKOM, YKa3aHHBIM B myHKTe 2 pazzmena Il u B [Ipunoxenunn 4
Hacrosuux [Ipasun.

CopaBeunBasi CTOMMOCTD JICOUTOPCKON 3a/I0JDKEHHOCTH 10 JI0XOAaM OT JOJIEBOTO YYacTHs B
yCTaBHOM KanuTalie (aeduTopckast 3a0PKeHHOCTh TI0 I0X0AaM HHBECTHIIMOHHBIX MaeB poccuiickux [TND
¥ naeB (aKuui) THOCTPaHHBIX MHBECTUIIMOHHBIX (DOHIOB, TIaW KOTOPBIX BXOAAT B cocTaB uMyinectsa [11®,
10 JI0X0JIaM OT JIOJIEBOTO YYaCTHsI B YCTaBHOM KalluTaje) ONpeelisieTcsi B CyMMe 0OBSBICHHOTO JJ0X0/1a Ha
JIOJIIO BJIQJICHUS.

Kpurepuu npusHanus:

- JaTOW NPU3HAHUS JOXO/a II0 TasiM, SIBJISIETCS J1laTa BOSHUKHOBEHMS O0s3aTEsIbCTBA IO
BBIIUIATE JOXO0J1a, YKa3aHHas B COOOIIEHNH O BBHIIUIATE JOXOJA 110 MHBECTUIHMOHHBIM masM [IM® n masm
(akomsiM) WHOCTPaHHBIX HMHBECTHUIIMOHHBIX (OHIIOB, KOTOpPBIE BXOAAT B cocraB umyinectsa I[P, B
cootBercTBUH ¢ nHpopMmarmeir HKO AO HP/I;

- Jlata OIpeeseHHs] BBITUIATHl J0XO0Jla MO0 MHBECTULMOHHBIM masMm poccuiickux [TND,
coriacHo MH(GOpManuH, Ha OQULINATIBEHOM caliTe yIpaBIIoIIeil KOMIIaHUN/B 0QUIIMATBEHOM COOOIEHUH;

- Jata IMPUHITUS PELIeHUs oO0Liero coOpaHWs O BBHIIATE TAKOTO A0XOJA OT IOJIEBOTO
y4acCTus B YCTaBHOM KalluTaJic,

- NPY OTCYTCTBHH BBIIIEYKa3aHHOH MH(OpMaLMK O BHIIUIATE JOX0/a (B TOM YHCIIE pazMepa
MMpUYUTAOIIUXC BI)IHJ'IaT) - JaTa 3a4MCIICHUSA ACHECKHBIX CPEACTB Ha paC‘ieTHbel CUeT ynpaBnmomeﬁ
kommnanuu J[.Y. TTNO.

[Ipexpaienue npu3HaHuUs:

- JlaTa WCIIOJMHEHHsS 0053aTeNbCTB IO BBIILUIATE JOXOAA, MOATBEP)KIACHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cuera ynpasistomeil komnanuu 1.Y. ITN®;

- Jara JukBumanuu JMna, OOSM3aHHOTO IO IIGHHBIM OymaraM  HWHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- Jlata HCKITIOYEHUs U3 peecTpa POCCHICKOTO MaeBOro MHBECTUIIMOHHOTO (poHa.

Jata 1 coOBITHSI, MPUBOIAIITNE K OOECIICHEHHUIO:

CnpaBeiiBasi CTOUMOCTh JI€OMTOPCKOW 3aJI0JDKEHHOCTH MO JIOXOJaM HMHBECTUIMOHHBIX MaeB
poccuiickux [IM® u masm (akuusM) WHOCTPaHHBIX MHBECTUIHMOHHBIX (POHIOB, 1AW KOTOPBIX BXOIST B
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coctaB umyuectsa [IM®, noxogam OT 10JIEBOrO y4yacTHsl B YCTAaBHOM KalMUTalle NpU3HaeTcs paBHOU 0
(Homn):

- B ciyyae O(HIHUAIBHOTO OIMYyOJIMKOBAHUS COOOLICHUSI O OAHKPOTCTBE B OTHOLICHUH
SMHUTeHTa (JIMLa, OOS3aHHOrO 1O IEHHOH OyMare) - ¢ Jarhl O(QHIMAIBHOTO OMYOJIMKOBAHUS TAKOTO
COOOIIEHHMSI.

B cnenyromux cutyanusx:

- €CIIM JICHE)KHBIE CPEJICTBA HE MOCTYIMIM Ha CUET, OTKPHITHINA yNpaBisiomeld KOMIaHuH
J.Y.II1®, B cimydae eciu cBEACHUSI O PEKBU3UTaX OAHKOBCKOTO CUeTa JUIs IIEPEUHCICHHs J0X01a yKa3aHbl
BEPHO - C JIaThl, CIIEAYIOLIEH 3a JHEM OKOHYAHUs CpPOKa BBILIAT JOXOJA MO WHBECTHLIHMOHHBIM MasM
poccuiickux [TN® B cootBercTBUu ¢ [1IY (HO He Oonee 25 pabounx mHEH);

- €CIIH JICHEXHBIE CPEICTBA HE MOCTYIIUIN Ha CUET, OTKPBHITHIA YIPAaBIAIONIEH KOMIAHUN
J.Y. IIN®, B cirydae eciu CBEICHUS O peKBU3UTaX OAHKOBCKOTO CUETa JUIA EPEUHCIICHUS TOX0a YKa3aHbI
BEPHO - C JaThl, ciemytomel 3a 25 ([IBaguaTs mate) pabodynM AHEM CO AHSA, IO COCTOSHHUIO Ha KOTOPBIN
OIPEJICISIIOTCS.  JIMIA, HMMEIOIUE IPpaBO Ha IOJIyYeHHE J0XOoAa MO masM (aKuusAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHJIOB;

- €CIIM JIEHEXHbIE CPEJCTBA HE IOCTYIWIMA Ha CUET, OTKPBITBIM ynpasisitomed kommnanuu J1.Y.
[T1®, B cirydae eciii CBEJCHUS O PEKBU3UTaX OaHKOBCKOTO CUeTa JUIS IEPEUMCIICHHUS 10X01a YKa3aHbl BEpHO
— C JaThl, CeAyIOUIel 3a JHEM OKOHYAHMS CPOKa BBIIJIATHI JI0XOJa OT JOJIEBOTO YYacTHs B yCTAaBHOM
Kanurale;

- IPY BO3HUKHOBEHUH MHBIX COOBITHIA 10 00ECIIEHEHHIO;

CIpaBeUINBas CTOMMOCTH JIeOMTOPCKON 3aJ0JDKEHHOCTH IO JIOXOAaM OT JI0JIEBOTO YdJacTusi B
YCTaBHOM KaIlHTale KOPPEKTHPYETCS B COOTBETCTBUH C TIOPSIKOM, YKa3aHHBIM B ITyHKTe 2 pasnena 11 u B
[punoxernn 4 Hactosmux [IpaBm.

JeOuTopckast 3a10/DKEHHOCTD 110 IPOIIEHTHOMY JIOXOJTY 110 JCHEKHBIM CPEJICTBAaM Ha CYeTax, B TOM
YHCIIe 0 MUHUMAJIBHBIM HECHI)KAEMBIM OCTAaTKaM:

Kputepuu npusHaHus:

- Jlata Hayana 00s3aTEIBCTBA COTJIACHO YCJIOBHSAM IOTrOBOPA/COTJIANICHHS O MPOICHTHOM
JIOXO0JI€ IO IEHEXKHBIM CPEJICTBaM Ha cyeTax yrpasistonieid komnanuu 1.Y. [TND

Kpurepuu npexpaiiieHust npu3HaHUSL:

- Jata oOkOHUaHHMSA O0O0s3aTENBCTBA COTIACHO YCJIOBUSAM JIOTOBOPA/COTJIAINCHHUS O
MPOLIEHTHOM JIOXO/JI€ IO JIEHEXKHBIM CPEACTBaM Ha cuerax ymnpasistomeid komnanuu J1.Y. [IN®D;

- Jara mepeycTynku mpaBa TpeOOBaHMS O BEIIUIATE BKJIAga U HAUUCICHHBIX IPOICHTOB Ha
OCHOBAHHH JIOTOBOPA;

- Hara pemrenns banka Poccum 00 oT3eiBe nmneH3nn OaHKa, (IEHEKHBIE CpeNCTBa
MePEXOIST B CTATyC MpoUeil 1eONTOPCKON 3a0IKEHHOCTN);

- Jara nukBuaanuy 6aHka corinacHo HHGpOPMAILUH, PACKPBITON B O(HUIHAIBHOM AOCTYITHOM
ucrouHuke (B Tom yucie 3anucu B EI'PIOJI o nukBuaanuu 0aHka).

CrpaBeyinBasi CTOUMOCTh JICOHUTOPCKO#H 3aI0JKEHHOCTH TI0 MPOICHTHOMY JI0XOY 0 JCHEKHBIM
cpeAcTBaM Ha cuetax yrnpasistomei komnanuu J1.Y. [IM® onpexaensercss B cyMMe HaUMCIIEHHBIX COTIACHO
YCIIOBHSIM JTOTOBOPA/COTIIANIICHUS ITPOIICHTOB HA CYMMY HECHH)KaeMOTO OCTAaTKa - B CJIy4ae, €CITU yCIOBHS
HAYKCJIEHUS TIPOLIEHTOB MO3BOJIAIOT PACCUUTATh UX pa3Mep Ha aaty omnpeneieHus CHA.

CrpaBeyinBasi CTOUMOCTh JCOUTOPCKON 3a0DKEHHOCTH IO JI0XOJaM OT JOJICBOTO yYacTHs B
YCTaBHOM KaIlHTale KOPPEKTHPYETCS B COOTBETCTBUH C TIOPSIKOM, YKa3aHHBIM B ITyHKTe 2 pasznena 11 u B
[punoxennn 4 Hactosmux [IpaBm.

[pouast neGuTopckas 3a/10JHKEHHOCTD:

- JebOuTtopckast 3aJOIDKEHHOCTb, BO3HHUKIIAs B pE3YyJlIbTaTe COBEPIICHHUS CHIEIOK C
umymiectsoM [TH®, o koTopeiM HacTynuiIa HauboJiee paHHAsA AaTa pacueToB;

- ABaHCBI, BbIIaHHBIC 32 cueT uMyinecTBa [1M®D, B ToMm uncie oOecreunTeNbHbIC TUIATEKU
IO AO0roBopam apC€HAbl HCABMKMMOT'O UMYIIIECTBA, B KOTOPBIX CDOHZ[ BBICTYIIACT apCHAATOPOM;

- Jleburopckas 3a/10JDKEHHOCTD YIpaBIIsioleit komanuu nepex [N,

- Jleburopckast 3aJ0JDKEHHOCTh, BO3HUKIIAS 110 JOTOBOPAM C ayAANTOPCKOM OpraHU3alueH,
OILICHILUKOM, CIIELIUAIU3UPOBAHHBIM JIETIO3UTAPUEM, PETHCTPATOPOM, YKazaHHbIMU B nipaBuiax Y [TU®;

- JebuTtopckas 3aI0JDKEHHOCTS I10 HaJloraM, cOopaM, TIOIUTHHAM B OI0KETHI BCEX YPOBHEHH;

- JebuTopckast 3aJ0DKEHHOCTH 110 BO3MEIICHUI0 CYMMBI HaJIoToB U3 Oropkera PD;

- JebuTopCcKast 3aJ0IKEHHOCTD IO apEHIHBIM ILIaTexkam?;

4 Jleburopckas 3aJ0JDKEHHOCTh HAYMCISETCsl Ha Kaxaywo naty ompexaeneHus CYUA. B cimydae, ecnm pasmep aeOMTOPCKOM
3a/I0JDKCHHOCTH HE MOXET OBbITh TOUHO OIpPEJICNICH, UCIIONb3yIOTCS METO/IBI AIIPOKCHMAIINK BETHYHH.
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- JebuTopckast 3aJ0IKEHHOCTD 10 CY/ICOHBIM PELICHUSIM;

- IIpouast neduropckast 3a10J1KEHHOCTb.

Kpurepun npusHanus:

- Jnst neOuTopckoil 3a10JDKEHHOCTH 110 BO3MELICHUIO CYMMBI HAJIOTOB U3 OropkeTa PO —
nara npunsatus H/IC mo paboTtam u yciryram K BBIYETY;

- Jnst neburopckoii 3a/10JDKEHHOCTH 10 CYJEOHBIM PEIICHHSM - JiaTa BCTYIUICHHSI B CHITY
YKa3aHHOT'O PELICHUS;

- Jist ocTanbHBIX BHJIOB aKTHBOB - JlaTa Nepe/iadyd aKTUBOB (IEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET A€OUTOPCKAs 33/10JDKEHHOCTb.

Kputepun mpekpalueHus Mpu3HaHUSA:

— Jis neGuTopCcKoil 3a10KEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Oromkera PO —
JlaTa UCTIONHEeHMs 00s3arenbera nepen [ D cormacHo HagoroBomy koaekcy Pd;

- JLI OCTalBbHBIX BUJIOB aKTUBOB!

—  Jlata nucnoxaenus oo6s3atensctB nepex [IMD, cormacHo morosopy;
- JaTa nukBHIaMK KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJL;
- [lpoyero mpekpaiieHuss TnpaBa TpeOOBaHHS B COOTBETCTBHMHM C JIEHCTBYIOIIUM
3aKOHOJIaTeIILCTBOM MJIHM JJOTOBOPOM.
CnpaseiBasi CTOMMOCTB NPpOYeii 1eOUTOPCKOH 3aJ0JDKEHHOCTH OTIPEAEISIeTCS:
- B CYMM€ OCTaTKa 3aJJ0JDKEHHOCTH Ha faTy onpeneneHus CUA:
—  JUIs ONlepanMoHHOM JeOMTOPCKOM 3aJ0JKEHHOCTH;
— Ui 1eOWUTOPCKOW 3a0JDKEHHOCTH IO Hajoram, cOopam, MONIUIMHAM B OFOJUKETH BCEX
YPOBHEH;
— s 1eOUTOPCKOH 3aI0JDKEHHOCTH yhpasitromeil komnaanu nepen [1M®, Bo3HukImas B
pe3yibTaTe HapyIIEHHs NPaB BIaJeIblieB HHBECTUI[HOHHBIX I1aeB B TEUCHUH 25 pabounx
JHEH C 1aThl €€ BOSHUKHOBEHMS
— i1 AeOMTOPCKOM 3aJ0JDKEHHOCTH, BO3HHKILIEH 10 JO0roBOpaM C ayAMTOPCKOM
opranmauneﬁ, OLCHIIUKOM, CHEHUAJIN3UPOBAHHBIM JICNO3UTAPUCM, PETUCTPATOPOM,
yka3aHHbIMH B ripaBmiiax Y [T ® B Teyenun 25 pabouux JHEH ¢ JaThl OKOHYAHHSI CPOKa
OKa3aHWs YCIIYT, YCTAHOBJEHHOH ycnoBusMH pgoroBopa. OOeclieHeHHE YyKa3aHHOMN
JeOMTOPCKOH 3aJJOJDKEHHOCTH HE TIPOU3BOJIUTCS TIPH COOJIFOJICHNH CIIEAYIOINX YCIOBHH:
v’ Hanuure 060CHOBAHHOTO YKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKICHUS Y IPABIISIONIEH
KOMIIAHHU O TOM, 4YTO YBEIMYEHHE CPOKOB OKa3aHUs YCIyr WM IOTallleHHs
JIeOUTOPCKON 3aJI0JDKCHHOCTH HE SIBISIETCSA CIEICTBHEM HETaTUBHBIX IIPOLECCOB,
BO3HUKIIINX B JIESITEIBHOCTH JOJDKHHKA;

v HanMYhe JOKYMEHTAIBHOTO IOITBEPIKACHHUS OT KOHTPAreHTa CPOKOB ITOTalICHHs
3aJI0JDKEHHOCTH /oKa3anus ycuyr [TUD;

—  17s 1eOUTOPCKON 3a0KEHHOCTH 10 BO3MEIIEHHUIO CYMMBI HAJIOroB U3 Oromxkera PO.

- B CyMMe, OIPEIEICHHOI C UCII0JIb30BAHMEM METO/Ia MPHUBEACHHON CTOMMOCTH Oy IylIHX
JeHexkHbIX MOoTOKOB (IIpunmoxeHue 4) B MHBIX CllyyasiX ¢ MOMEHTa NPHU3HAHUA 10 HACTYIUICHHS CpOKa
MOJIHOTO TOTalIeHUs 33/10JKEHHOCTH.

B cnydae BHeceHUs M3MEHEHHH B yCIOBUS JOTOBOPA B YaCTH ONPEAEICHUS CPOKa MOTrallleHHs
3aJJOJDKEHHOCTH, MAaKCHMaJbHBIA CPOK B LIEJISIX BHIOOpA METO/1a OIIEHKH OIPE/EIsIeTCsl B COOTBETCTBHU C
WU3MEHEHHBIM CPOKOM IOTAIlIEHHs 3aJ0JKEHHOCTH, JEHCTBYIOIUM Ha JaTy OLEHKH, IPUYEM HAKOIIICHUE
CpOKa MOranieHus 3aI0JKEHHOCTH HE IPOUCXOIUT.

ITon onepannoHHOM NOHUMAETCs AeOUTOPCKas 3340JKEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs! B XO/IE
HOPMAaJIBHOTO OIIEPAIlMOHHOTO IIUKJIA, KOTOpas Oy/AeT IoraiieHa B TEYEHHE OTPEICICHHBIX CPOKOB, B CITy4ae
MPOCPOYKM HCIIOJNIHEHUSI 00s13aTenbCTB.  JlOIMyCTUMBIE CPOKHM IPOCPOYKH, YCTAHOBICHHBIC IS
OIIEPAIIMOHHON J1eOUTOPCKOW 33/I0JDKEHHOCTH, HE JIOJDKHBI NMPUBOJMTH K INPH3HAHHIO OE3HA/IEKHOU K
HOJIy4EeHHIO 3aJ0JDKEHHOCTH, a TakXkKe K OOECLeHEHMIO 3aJ0/DKEHHOCTH. Takas 3a0/DKCHHOCTh Oyner
peann3oBaHa YHpPAaBIAIOIIEH KOMIIAHHEH B MOJHOM O0OBEME B CPOKH, YKJIAJbIBAIOIIMECS B HOPMAJIBHYIO
PBIHOYHYIO (MM BHYTPEHHIOIO) TIPAKTUKY B3aUMOJEHCTBUSI C KOHKPETHBIM BHJIOM JEeOMTOPCKOM
33JJ0JUKEHHOCTH. Y CTaHOBJEHHBIE CPOKHM IIPOCPOYKH OINpPENENEeHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX J@HHBIX YIPABISAIOMICH KOMIAHWM. YKazaHHas 33J0JDKEHHOCTh OyleT peaan30oBaHa
YTpaBISFONIEH KOMIIAaHUEH B TIOJIHOM 00BEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MM

IIporHo3Hble 3HaueHust 00SA3aTENbCTB, pacCUMTAHHblE YIpPaBIAIOIIEH KoMIaHueW, npenocraBisiorcss B Crenuanu3upoBaHHbIA
JIETIO3UTapuil Ha Kaxyto nary onpeaenenus CUA ¢ ykazaHueM nepro/ia BBIOOPKU M OOBSCHSIOIINX NEPEMEHHBIX.

Jlis nmerneil anmpokcHManMu pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCsl CTATUCTHKA 3a mocienHue 12 (/IBeHannarts) MecsIes,
npenmectBytomux jnare onpenenenus CUA ITHN®. [Ipu oTcyTcTBUM TaKoro o0beMa CTATUCTUKM METOJ aNnpOKCUMALUH IPUMEHUM
MIPY HAJIMYUK IaHHBIX HE MEHEee 4eM 3a nociequue 2 (1Ba) Mecsua, npeamecTByomux aate onpenenenus CUA [MUO.

B maty nocrymieHns JOKyMEHTa, IOATBEPXKJAIOIIEr0 OKa3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTHPOBKA HAUNMCIICHHBIX 00513aTeIbCTB
JI0 UX PeaIbHOTO 3HAYCHUS.
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BHYTPEHHIOIO) TIPAKTUKY B3aUMOJICHCTBUS C KOHKPETHBIM BHUIOM JIEOUTOPCKON 330DKEHHOCTH.

Jebutopckast 3aJ0/DKEHHOCTh, IO KOTOPOH BBISBIEH OIMH WJIM HECKOJBKO IPU3HAKOB
obecrieHeHMs, yKa3aHHBIX B paszzpene 2. Ilopaaok KOppPeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
umymiectBo [INM®, kpome IOMyCTUMON MPOCPOUKH 0OA3aTENHCTB B PAMKaX OINEPALMOHHOTO LHUKJIA, HE
MOJKET OBITh MPU3HAHA ONIEPAIUOHHOM.

Buapl, ycnoBus 1o BUIam Juisi IpU3HaHUS A€OUTOPCKOM 3aJ0JDKEHHOCTH ONEPALOHHOM, a TaKKe
JOIMYCTUMBIC CPOKU HapyHICHUA YCIIOBUA HCIOJHCHUSA O6H3aTeJ'I]>CTB KOHTparcHToOM (HOFaIHeHI/IH
JIEOUTOPCKOW 3aJ0JDKCHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHH CO CIIOKHBIICHCS B paMKax
JIOBEPUTEIBHOTO YIIPABJICHUS ITa€BIM HHBECTUIIHOHHBIM (DOHIOM MPAKTHKOU omucanbl B [Tprmioxenuu 5.

IIpu HacTymieHuu cpoka MPOCPOUKH CBBIIIE CPOKOB, OMHCAHHBIX 0 BUAAM 3a/J0JDKEHHOCTU B
[Ipunoxernu 5, a Taxke HE3aBUCUMO OT HATHIHSI M CPOKA TIPOCPOUKH ITPH BOSHUKHOBEHIH UHBIX COOBITHIA,
BEAyIMHUX K OOECIICHEHHIO, CTOWMOCTH 3aJI0JDKCHHOCTH ONpENeNsieTcs B COOTBETCTBHH C METOIOM
KOPPEKTHPOBKH CHPABEIIIUBON CTOMMOCTH, IpeaycMoTpeHHoi [Iprnoxennem 4.

JIeHEe)XHbBIE CpeACcTBa, Haxonsdluecs y NMpoecCHOHATNBHBIX YYACTHUKOB PBIHKA LIEHHBIX Oymar
(manee — 6pokep).

Kputepuu npusHaHus:

Jara 3aumcieHus TEHEKHBIX CPEJCTB Ha CHELUabHbI OPOKEPCKUil CYeT Ha OCHOBAaHHMM OTYETA
Opokepa.

Kpurepun npexparieHus Tpu3HaHU:

- Jata MCIIOJHEHHsS OpOKepoM o00s3aTeNbCTB MO MNEPEYMCICHHIO JICHEXKHBIX CPEICTB C
CIELNAIBHOTO OPOKEPCKOTO CUETa,;

- nmata permrenusi banka Poccum 00 oT3bIBEe nuIeH3WH y Opokepa (IeHEKHBIE CpencTBa
MIEPEXOMST B CTATyC MpoUeii eOUTOPCKOH 3aJ0JKEHHOCTH).

- JaTa JIMKBHIAMK OpoKepa corylacHO HH(OpManuy, packpblTod B oduunaabHOM
JOCTYITHOM UCTOYHHUKE (B ToM uncite 3anmucu B ET'PHOJI o mukBunamm 6poxepa).

CnpaBeiBasi CTOMMOCTB JICHEKHBIX CPEJCTB, HAXOISIIUXCS y OpoKepa ONpenessieTcsl B CyMMe
ocTaTKa Ha Cle[HalbHOM OPOKEPCKOM CYeTe.

BennunHa neOUTOPCKOI 33/10JDKEHHOCTH OpOKepa JI0JDKHA COBMAJaTh C CyMMOM JICHEXKHBIX
CPE/ICTB, OCTABIINXCS B pacropsbkeHUH Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIN OMPENEeNAeTCs CTOMMOCTD YHCTHIX aKTHBOB.

CnpaBeyinBOl CTOMMOCTBIO J€OMTOPCKOM 3aJJ0JDKEHHOCTH OpOKepa II0 JEHEXHBIM CpelCTBaM,
HaXOZSIIMMCSI Ha OpPOKEpCKOM cyeTe, MPU3HAETCS OCTAaTOK JEHEXHBIX CPEJCTB Ha KOHEI JHS MOCIie
COBEpIUICHUs BCEX omepanuii ¢ aktusamMu PoH/a, COTNIACHO OTYETY OpoKepa.

Jarta u coObITHS, MPUBOISAIINE K 00CCIICHEHUIO:

B ciryuae, ecnu mopydeHue Ha BBIBOJ ICHEKHBIX CPEJICTB CO CIIEIMAIBLHOIO OPOKEPCKOTO CUETa HE
UCIIOJTHEHO B T€UYEHHE OJHOTO pabouero JHs C JaThl IPENbSIBICHUS TOpyUYeHus (KpoMe cllydaeB repeiadn
TpeboBanus nocne 17:00 pabouero mHsA, B 3TOM ciaydae — 2 paboumx IHEH) crpaBeiiuBasi CTOMMOCTH
JICHE)KHBIX CPEJCTB Ha CIEIHAIFHOM OpOKEPCKOM C HCIOJIb30BAHHEM METOJIOB KOPPEKTUPOBKH
crpaBeyIUBON cToMMOCTH (TIyHKT 2 pasaena [II u IIpunosxenue 4 nactosmux IIpasum).

Jlata aHHYIUpOBaHHS JIMICH3UM OpOKepa SIBISCTCS JAaTOW HACTYIUICHHS OCHOBAHUN IS
HACTYIUICHHSI CPOKa HMCIOJIHEHUS! 00s3aTeNIbCTB M0 JIeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPAaBEIJIMBAs CTOUMOCTH JI€OMTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUMTHIBAETCS € yYETOM
nonoxeHuil myHkra 2 pasgena Il u Ipunoxxenus 4 nacrosmux [Ipasu.

OmnepanoHHas apeHza.
[To moroBopam onepaioHHON apeH ibl, B KOTOPbIX DOH[I BBRICTYIIAET apeH10/aTesieM, JeOUTopCcKast

3aJI0JDKEHHOCTh B CYMME IUIAaTe)Xa, IMOJIeKAIIEro OIUIaTe 3a PAaCUeTHHIN meprosl (Mepro, OIpeaeIsIeMbIi
JOTOBOPOM  apeHAbl, Kak IMepHoA, 3a KOTOPBIH  TNPOM3BOAMTCS  ApEHAHBIA  IIaTeX  —
MecSL/KBapTall/TIOJIyroAne/To1) MPU3HAETCS B MOMEHT OKOHYAaHHMSI TEKYLIEro pacdyeTHOro mnepuopa. B
clly4ae eCii [OCJIEHUI IeHb TaKOro Mepruoja sSBJseTcst HepaObourM JAHEM, Je0MTOPCKas 3310JDKEHHOCTh B
CyMMe apeHJHOIO IjIaTexa 3a BeCh paCueTHbIN NMepHoj NMpU3HAETCs Ha MOCIeAHuI pabounii 1eHp nepuoaa
¢ y4eToM Hepabo4Mx JHEH mocie aaTel pacuera. JJeOuropckas 3a105KeHHOCTD MPEKpaliaeT MPU3HABATHCS
B MOMEHT OIUIaThl apeHaaTopoM. Eciau apeHnHas miata BHECEHA apeHIaTOPOM aBaHCOM, TO MPEKpAIleHUue
NpU3HaHUS JeOUTOPCKON 3aJI0JDPKEHHOCTH TPOM3BOAWTCS OJHOBPEMEHHO C IPEKpAaIleHHEM IPHU3HAHUS
KPEeIUTOPCKOH 3aI0JDKEHHOCTH IO COOTBETCTBYIOMIEMY TIOTy4eHHOMY aBaHcy. B ciydae onpeneneans CHA
Ha JaTy, KOTOpas He COBMANACT C JaTOH OKOHYAHHS TEKYIIEro PacuyeTHOTO MepHOoaa/TIOCIeAHAM pabodanm
JTHEM TEKYIIETO PacuyeTHOTO MEePUO/a, TOTONHUTEIHHO MPU3HASTCS TeONTOPCKas 3aI0JDKEHHOCTh B CyMMeE
JIOJIM apEHTHOTO IIaTeXa, PACCYNTaHHON MPONOPINOHAIBHO KOJIMIECTBY THEH 10 1aThl onpenencans CUA.
Takasi 3a/10JDKEHHOCTB ITPHU3HAETCs B ieHb onpenenenuss CUA u paccuutbeiBaeTcs 1o Gpopmyoie:

26



t - to + 1
A3 =P+ ———
tl - to + 1
rae:
P — apeHHbIN TIIATEX, OTHOCAIIMICS K TEKYLIEMY NIEPUOAY,
t — 1aTra OLCHKH,
to — laTa Ha4aja pac4eTHOIO NEPHUOJA,
t, —naTa OKOHYaHHS PACYETHOIO IepHOJa.

8. Ilpu3HaHMe M OLIeHKA KPEAUTOPCKOM 3210/ 1:K€HHOCTH

O01me NoI0KEeHNsI:

Kpenutopckass 3a/0/5k€HHOCTh TpPU3HAETCS B MOMEHT, korja y DoHma B COOTBETCTBUHU C
JICHCTBYIOIIAM JIOTOBOPOM BO3HHKAET 00S3aTEIBCTBO IO TEpeladye MMYIISCTBA FUIH BBIIUIATE JCHEKHBIX
CPEJICTB KOHTPAreHTy MO JOTOBOPY.

OO0s3aTenbpcTBa B BHAC KPEIUTOPCKOM 3aJIODKEHHOCTH IO BBIa4e€ HHBECTHUIIMOHHBIX I1acB
MIPHU3HAIOTCS CO JHS TOCTYIUICHHUS EHEKHBIX CPEICTB B OIDIATy MHBECTHIIMOHHBIX NacB Ha cueT DoHpa,
OTKPBITBIA B KPEAUTHON OpraHu3alluu.

OO0s3aTenpcTBa MO BBHITUIATE JCHE)KHOW KOMIICHCAIIMM TIPU TOTAIICHWHA WHBECTHIMOHHBIX MAcB
MIPHU3HAIOTCS CO JTHS OCYIIECTBICHUS PACXOIHOU 3aIIMCH B PEECTPE MHBECTHIIMOHHBIX TaeB DoHa.

Obs3aTenpeTBa MO BO3MEIICHHIO 33 CUET WMYIIECTBA, cocraBisaoniero @oHa, coOCTBEHHBIX
JIGHEeXKHBIX Cpe/IcTB Ympaistonieil koMmrnanuu DoOHJa, UCMOJIB30BAHHBIX €10 ISl BBIIUIATHI JCHEKHOU
KOMIICHCAllMKM B CBA3M C IIOTallICHUEM HWHBCCTHIMOHHBLIX I1aCB, HpI/I3HaIOTCH CO OHA nepeqncneﬂym
Yupasnstonieii KOMINAaHWEW JAEHEXHBIX CPEACTB JUI BBIUIATHL JACHEKHOW KOMIIEHCAI[MU COTJIacHO
0OAaHKOBCKOM BBIIKCKE.

O0s13aTeNnbCTBa, TMOIeKAIIE UCTIOJHEHHIO 3a cUeT akTHBOB MDoHAa, B TOM uHncie 00s3aTebCcTBa
IO BBIIJIATE BO3HATpaXKAeHUs Y paBiisiolel koMmnanuu, CrienuanusupoBanHomy Jlenosuraputo, ayiutopy,
JIIY, OCYIIECTBISIONIEMY BEICHHE peecTpa BIaIeblieB HHBECTUIIMOHHBIX acB DoHa, 00s13aTeIbCcTBa IO
yIIaTe CyMM CKHJOK C paCUeTHON CTOMMOCTH WHBECTHIIMOHHOTO Tas (HaZOaBOK K PacYeTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Tas) Ympasisromei xkommannu PoHa u (MIM) areHTaM 10 BbIJade, IOTAlICHUI0 U
OOMEHY HWHBECTHUIHOHHBIX I1aeB, a TaKKe 00s3aTeJbCTBA MO OIUIATEe IPOYMUX PACXOJOB/MO BHIILIATE
WHBECTUIIMOHHOTO JI0XO0Ja MaHIINKaM, OCYIIECTBISIEMBIX 3a c4eT mMylnecTBa PoHIa B COOTBETCTBHH C
TpeOOBaHMAMH JEHCTBYIOIIET0 3aKOHOIATENIECTBA, IPU3HAIOTCS B HAanOO0IIee PaHHIOK W3 JaT:

B gary pacueta CUA, ecinu Ypapisiolas KOMIaHUS UMEET BO3MOKHOCTh JJOCTOBEPHO U HAJIE)KHO
onpeuenuTb pa3Mep BI)ILIJeyKaSaHHbIX BOSH&Fp&)KlleHI/Iﬁ l/l/l/L]]l/I paCXOJIOB B COOTBETCTBUHU C yCIlOBl/IHMI/I
3aKJIKHOYCHHBIX I[OFOBOpOB NN B COOTBCTCTBUU C HpaBI/IHaMI/I Z[OBepl/ITeJ'I])HOFO praBJ'IeHl/ISI, a TakKXe
METOJIaMU OTNpeeNIEHUs CIPaBeUIMBOM CTOUMOCTH, MPelyCMOTpEeHHbIMU HacTosiumu [IpaBunamu;

WJTH CO JTHS TIOTYYCHUS Y PaBILIONIeH KOMIIAHUEH JOKYMEHTA, TIOATBEPIKIAIONIETro (DaKT OKa3aHUs
yCIIyT (CO JHSI MOJYYCHHS OIMCAHHOTO aKTa BHITOJIHEHHBIX pa0oT (OKa3aHHBIX YCIyT), PH YCIOBHHU, YTO
pacxo/IsI IO BRIIUIATE BO3HATPAXKIACHUS Y IpaBisroneii koMnanny, Crienuanin3upoBaHHoMy Jlemo3uraputo,
ayIuTopy, JHIy, OCYIISCTBISIOIIEMY BEICHHE pPEecTpa BIaleNbleB WHBECTUIIMOHHBIX maeB DoHza,
OIICHIINKY (TIPY €r0 HAIHYHH), 00s3aTEIECTBA IO OIUIATEe MPOYMX PACXOJOB HE MPEBHIMAIOT JOMYCTHMBIH
pa3Mep TaKuX BO3HArpaKACHUM U pacxoloB, ycTaHoBIeHHBIX [IJ1Y Ha naTy npusHaHus.

BozHarpakneHne ynpaBiSIOmiell KOMIAHWH, pa3Mep KOTOPOTO 3aBHCHT OT pPe3yJIbTaTOB
WHBECTHPOBAHUS, HAUYNCIIAETCS B IEPBHIN pabounii AeH Iepro/a (eCii HHas JaTa HaduCIeHU He yKa3aHa
B [IpaBunax Y IIN®), cienyromero 3a nepuoaoM HauyKMCICHHs BO3HArPaXK/ICHHs, IPU3HAETCSI B COCTABE
HpO‘ll/IX pacxouoa nu y'—lI/ITI)IBaeTCH B COCTaBE O65{38.T€J'HJCTB 10 MOMEHTA €ro BbIIIJIATHI.

Kpenuropckas 3aJ0IDKCHHOCTh IO YIUIATE HAJOTOB W APYTHX OO0s3aTCNBFHBIX IUIATEKEH W3
umyniectBa [IM® mnpusHaercs B JaTy BO3HUKHOBECHHs OO0S3aTENBCTBA MO BHIIIATE Hajuora W (WIH)
00513aTeIFHOTO TUIATEXKa, COIVIACHO HOPMATHBHEIM IPAaBOBBIM akTaM Poccuiickoii ®enepanmuun u (wim)
nmoroBopy. [IpekpamieHne npu3HaHuA B 1aTy NEPEUUCICHUS CyMMBI HAIOTOB (00sS3aTENFHBIX TUTATEXEH) C
pacuetroro cyera [IM® cormacHo OaHKOBCKOM BBIITHCKE.

Kpenuropckas 3a0KEHHOCTh IO CAETKAM KYIUIA — MPoAaku akTuBoB 1D (3a mCKIOYeHnEM
CETIOK KYIUIH-TIPOJIaKH LIEHHBIX OyMar) mpU3HaeTcs B JaTy MOIY9YeHHUs ICHEKHBIX CPEACTB Ha PACUETHBHIN
cuet [TM® cornacHo 6aHKOBCKOH BBITUCKE. [Ipekparenne mpu3HaHus B IaTy MCIOIHEHUS 00s3aTeIbCcTBA
TI0 C/IETIKE COTIIACHO yCIIOBHSM JIOTOBOPA.

Kpenutopckass 3a0/K€HHOCTb, MOJIeXkKAllas TOTAalleHu0 HMMYIIECTBOM, BO3HHUKAOIIAs IO
CyJIcOHOMY TOKYMEHTY, TPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHITY CyIeOHOTO aKkTa NepBON MHCTAHIIMH, €CIIH 110/1a4a alleJUIIUOHHOM
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JKaroObI HE MPeIyCMOTPEHA;

- B MOMEHT BCTYIUICHUS B CHITy PELIEHHUS Cy/ia IIePBOH HHCTAHIIUH (B TOM YHCIIe, €CIIH OblIa oJaHa
aleJUBIMOHHAs Jkanoba). B ciyuyae aneuiimMoHHOrO 00XanoBaHHs YKa3aHHOE DEICHHE BCTYyIIAeT B
3aKOHHYIO CHJIy CO AHS NPUHATHS IOCTAHOBJICHUS apOUTPayKHOTO Cy/a alleJUILMOHHON HHCTaHIUH (JaToMi
IMPUHATUA IMOCTAHOBJICHHUA CyJa aHeﬂﬂﬂL{I/IOHHOﬁ HHCTAHI MU CUYUUTACTCA AaTa €ro U3roToBJICHHS B ITIOJIHOM
o0beme).

OnepannoHHasi apeHa:

Ha naty nHauanma apeHIpl B COOTBETCTBHH C YCJIOBHSIMH JIOTOBOpa apeHIATOp INPU3HAET aKTHB B
(hopme npaBa 1oJIB30BaHMS M 0053aTEIBCTBO 10 apeHae. AKTUB B popMe npasa 1ojIb30BaHus 1o Jloroopy
OTIEPAIlMOHHON apeH/Abl HEABWXHMOIO HMYINECTBa, B KOTOpoM MDOHA SBISETCA apeHAaTOpOM, |
00513aTENBCTBO MPU3HAETCS C MOMEHTA:

- ¢ JaThl Ilepeayn 00beKTa HEBIKUMOCTH B apeHly 110 aKTy IpHeMa-Iepeaady;

- C IaTbl YCTYIIKH NIPaBa apeHAbl 00bEKTa HEABM)KUMOI'0 UMYILECTBA.

JlaHHBIE TOrOBOPBI MPU3HAIOTCS 0 HACTYIJICHUS] MOMEHTA!

- IOJNIMCAHNUS aKTa BO3BpaTa UMYILECTBA aPEHI01aTEIIO;

- nepenauu [11®P npas u 0053aTENBCTB 10 JOTOBOPY TPEThEMY JIHILY;

- IPOYEro NpeKpalleH s IpaB U 0053aTeIbCTB 10 JOTOBOPY B COOTBETCTBUH C 3aKOHOATEILCTBOM
WU IOTOBOPOM.

[Ipu3Hanue akTMBa M 00s3aTeNIbCTBA 10 JIOTOBOPY apeHbl HE NPOU3BOIUTCS B CIEIYIOIINX
CiTyqasix:

- €CITM CPOK HOoroBopa apeHabl He mpeBbimaeT | (OmgwmH) rox (IpH STOM TMPOJOHTAIMH CPOKA
JIEHCTBUS JOTOBOPA apeHIbl HEe MIPOMCXOINUT) (KPAaTKOCPOUHAS apeH/Ia);

- €CJIM XapaKTEPUCTHKU COOTBETCTBYIOILETO 3E€MEIBHOTO y4YacTKa, Ha KOTOPOM PpacIiojOXeHO
HEJIBIDKUMOE MMYIIECTBO - akTuB (POHMAA, B YAaCTHOCTH, €r0 T'PAHULIbI, M (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAaHMM KOTOPBIX OCYIIECTBIISICTCS HCIOJIb30BAHHE TaKOTO Y4YacTKa, HE MPEANoararoT, YTo
MMYILECTBEHHBIE [TPaBa HA HETO MOTYT FEHEPUPOBATH CAMOCTOSTEIbHYIO SKOHOMUYECKYIO BBITOY MU OBITh
HPEJMETOM CZEJIKH OTJEIBHO OT PACIIOJIOKEHHOTO Ha HEM 3JjaHusl (CTPOSHHSI, COOPY)KEHHUs), & TAKIKE eCIIN
CrpaBeUIuBas CTOMMOCTb JJOTOBOpPa apeH/bl OMOCPEJOBAHHO YYUTHIBAETCS OLICHIIMKOM B CHPaBEUIMBON
CTOUMOCTH TAKOI'O 06"beKTa HCABUXHUMOCTHU.

[Ipn ompeneneHnn cpoka apeHAbl HEOOXOIUMO YUMTHIBaTh pealbHBI CPOK apeH/bl C y4eTOM
BO3MOJXKHOHM IpoJIoHranuu. Eciii Ha naty 3akiio4eHus I0roBopa M3BECTHO, YTO CPOK apeHAbl Oyner Ooiee
OJIHOTO I'OfIa, HE3aBUCHMO OT JaThl OKOHYAHHS CPOKa apeHABI 10 JOTOBOPY, TaKylO apeHAy HeoOXOoIuMOo
paccMaTpuBaTh Kak J10IATOCPOYHYIO.

CnpaBemBasi CTOMMOCTB ITPaB 110 IOTOBOPY apeHIIbI, apeHIATOPOM 110 KoTopoMmy siBisieTcs [T D,
ONpeersIeTCsl Ha OCHOBAaHMM oOTdeTa oneHmuKa. OLEHKa MPOM3BOANTCA OLEHIIMKOM B CPOKH,
COOTBETCTBYIOIIME TPEeOOBaHMAM, YCTAaHOBICHHBIM HAcTOSmMMU [IpaBunamMu u  AEHCTBYIOIIMM
3aKOHOJATENBCTBOM PD.

[Ipu aTOM B coOCTaB KpeAMTOPCKOW 3aJJ0JKEHHOCTH BKJIFOYAETCSl CIIPaBeIJIMBasi CTOMMOCTb
00513aTEeNILCTB M0 TAKOMY JIOTOBOPY OIEPALMOHHON apeHIbI.

O0s13aTenbeTBa M0 yIUTaTe apeHTHOM IUIaThl OLIEHUBAIOTCS CIICAYIONINM 00pa3oM:

[To noroBopam ornepanioHHON apeH/bl, B KOTOPbIX DOH] BEICTYNIAET apeHJaTOPOM, KPeIUTOpCKast
3aJJOJDKEHHOCTh B CyMME IIIaTe)Xa, MOJJISKAIEero OIuIaTe 3a pacyeTHBIN nepuo/ (IIeprojl onpeaesisieMbli
JOTOBOPOM  apeHAbl, Kak MepHoA, 3a KOTOPBIM  INPOM3BOAWTCS  apeHAHBIH  IIaTeX  —
MECSII/KBapTaJl/IOTYTOAME/TO) TIPU3HAETCS B MOMEHT OKOHYAHUS TEKYILIEr0 PacyeTHOTo reproaa B ciyuae
€CITH TIOCJIEAHUH JCHBb TAaKOTO MEPUOA SIBISIETCS HEPAOOUNM JHEM, KPEIUTOPCKas 3a/I0JKEHHOCTh B CyMMe
apeH/IHOTO TIaTeXXa 33 BECh PACUETHBIN MIEPHO IPU3HACTCS HA OCIEAHNI pabounii JeHb NEPHOAA C yIETOM
HepaOounx JHEH mocie AaThl pacuera. Kpeauropckas 3a10/DKEHHOCTh MPEKpAIaeT MPU3HABATECS B AATY
CIHCaHUS JEHEXKHBIX CPEACTB B CUET OILIATHI 3a10/bKeHHOCTH PoHnoM. Ecim apeHaHas miara omsadeHa
@DOHAOM aBaHCOM, TO MPEKpallleHHe NPU3HAHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH IPOU3BOAUTCS
OJTHOBPEMEHHO C MpEeKpalleHHUeM NpHU3HAHHUS OTPaKEHHON paHee B KauyecTBE aKTHBAa NPEAOIUIaThl I10
COOTBETCTByIOLIEMY aBaHcy. B cmywae ompenenenuss CHA Ha naTy, KoTopas HE COBNAjaeT C JaTo
OKOHYAHHMS TEKYILETro0 PacyeTHOTO IMEpUOJa/MOCIEeAHNM paboduM JHEM TEKYyILIEro PacueTHOro HepHoja
JIOTIOJTHUTEIBHO IPHU3HACTCS KPEAUTOPCKasi 3a/l0JPKEHHOCTh B CyMME, PACCUMTAaHHOM MpPOMOPIMOHAIEHO
Kom4ecTBy mHel mo mater onpeneneHus CUA. Takas 3a10DKeHHOCTh HMPU3HACTCA B JICHB OIIPENIEICHUS
CYA u paccuuTtheIBaeTcs o popmyIie:

t—to+1

K3=P%——
tp —to+1
rae:
P — apeHHbIN IIIATEX, OTHOCAIIMICS K TEKYLIEMY IEPUOAY,
t — 1aTra OLCHKH,
t, — laTa HaJajia pacyeTHOTO NEPUO/a,
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t; — JAaTa OKOHYAHHMS PaCUETHOTO MEPUO/IA.

CrpaBemuBas CTOMMOCTb KPEOUTOPCKON 3aJ0JDKEHHOCTH IO JOTOBOPAaM apeH[bl, CPOKOM 1o 1
(OpxHoro) rona (kpaTKOCpo4Hasi apeHaa) OINpPEeAesseTCs:

- Ha Kakayto Jaty onpenenenus CUA, B pa3mepe 00sA3aTesIbCTB 10 JOTOBOPY Ha yKa3aHHYIo 1aty. B
cllydae, eciii 0o0s3aTesbcTBAa IO JOrOBOPY HE MOIYT OBITh HAJEXKHO ONpEAENeHbl Ha TaKylo HarTy, TO
MPUMEHSIOTCS. METOIBI AIIIPOKCUMALIHH.

CrpaBe[uinBasi CTOUMOCTh KPEIAUTOPCKOW 3aJI0JDKEHHOCTH (00sI3aTEIbCTB) IO JIOTOBOPAM apeHIBI,
3aKIIFOYEHHOM Ha cpok Ooiee 1 (OmHOro) roga (XOITOCpodYHas apeHa) ONpeNesIeTCs M0 MPUBEICHHON K
JlaTe OIICHKH CyMMe apeHIHBIX IDTaTeXel Ha BECh CPOK JIEHCTBHS JOTOBOPA apeHABI TI0 METOAY IPUBEACHHON
CTOMMOCTH JIeHeKHBIX MOoTOKOB (IIpmmokenue 1). Ilpm 3ToM Takoil Cpok He MOJDKEH MPEBBIIIATH CPOK
nerctBus ITpaBui noBepuTebHOrO ynpasieHus OoHIOM.

[Ipu onpenenennu cpoka apeHabl HEOOXOIMMO YUYUTHIBATH PEAIbHBIA CPOK apeHAbl C YYETOM
BO3MOXKHOH TposioHrarnwu. Eciiu Ha AaTy 3aKIFOUeHHs JOTOBOPa M3BECTHO, YTO CPOK apeHIIbI OyneT Oolee
OJTHOTO TO/ia, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHIIbI MO JOTOBOPY, TAKyIO apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JIOJITOCPOUYHYIO.

B kauecTBe cTaBKM NUCKOHTHUPOBAHUS UCIIOJIb3YETCSl CTaBKa, YCTAHOBIIEHHAs! JOTOBOPOM B CIly4ae ee
COOTBETCTBUS PBIHOYHOW CTaBKE JHOO €CIIM CTAaBKa IO IOTOBOPY HAXOAMTCS B IMAIIA30HE, OTIPEACICHHOM C
Y4YE€TOM BOJIATHJIBHOCTH PBIHOYHBIX CTAaBOK HAa TOPU30HTE 12 MECSIEB C y4eTOM IOCIEIHEN pacKphITOI
cTaBKH. /lpanazoH onpeaessieTcsl aHaIOTHIHO TOPSIKY, OITMCAaHHOMY B paszaene 4 [Ipasu.

B MHBIX ciydasix HCIIONB3YeTCsl PHIHOYHAS CTaBKa. PRIHOUHAS CTaBKa OTpEersieTCs IO COCTOSIHAIO Ha
Ka)X/IbIif paboumii JeHb (1aTa OIEHKH).

B kagecTBe phIHOYHOW CTaBKH MPUMEHSAETCS CPEIHEB3BEIICHHAS IPOIICHTHAS CTaBKa M0 KpeIuTaM B
PyOJIIX ¥ HTHOCTPaHHOM BaIOTE HAa COMOCTAaBUMBIN CPOK (COTIOCTaBUMEIHN CPOK — CPOK, OCTaBIINICS Ha ATy
OILIEHKH JI0 MOTAIICHUs OIEHUBAEMOU KPEIUTOPCKOH 3a/I0JKEHHOCTH ), IPEAOCTABICHHBIM HE(UHAHCOBBIM
opraHuzauysiM (Ui JOJDKHUKOB, SIBJISIOIIUXCS IOPUIMYECKUMH JHLIAMM) MM (DU3MUECKUM JIMIAaM (IU1st
JIOJDKHUKOB, SIBJISTIOINUXCS (PU3MUECKUMU JIMLIAMHU), B 11eI0M 1o Poccuiickoit @enepannu, packpbiBaemasi Ha
opuumanbHOM caiite Banka Poccuu u onpe/eneHHas B COOTBETCTBHH C PA3BEPHYTON HIKANION.

Ecnu mocnenusisi packpoitast Ha caiite banka Poccun cpenHeB3BelleHHasi CTaBKa 1O KpeAUTaM
paccunTaHa paHee, YeM 3a MeCsl] NepBOHAYANFHOTO MpPU3HAHUS FJIM JaThl OICHKH, a Takke B CIydae
W3MEHEHHUs1 KiIoueBod crtaBku banka Poccuu mocrie mnepBoHauyaabHOrO MPU3HAHUS, U ONpEleleHUS
PBIHOYHOM CTaBKM NPUMEHSAETCS CIETYIOINNA TOIXO0;

— KioueBass craBka banka Poccuu, nedicTBoBaBIIas B MECSLE, 32 KOTOPBIA OIperesieHa
CpEIHEB3BEIICHHAs CTABKA [10 KpeAuTaM, CpaBHUBAETCS ¢ KIH04eBOM cTaBkoi banka Poccun, nerictyronieit
B MECsIIIe IEPBOHAYAIBHOIO NMPU3HAHKS / C U3MEHEHHOM KITI0YeBOi cTaBkoil banka Poccuu;

- eciii KJrodeBas ctaBKa banka Poccum He M3MeHMIach 10 MOMEHTa MEPBOHAYAIBFHOTO
NpPU3HAHUS, B KA4eCTBE PBHIHOYHOW CTAaBKHU IIPU MEPBOHAYAIBHOM IMPH3HAHUH/TIOCIE MEPBOHAYATHHOIO
IMPpU3HAHUA ONPUMCHICTCA NOCICAHAA PACKPbITasd CPCAHECB3BCIICHHAA CTaBKa IO KpEAUTaM;

- eciu KiodeBas cTaBka banka Poccum usmeHumnack (B TOM dHCIE O MOMEHTa
MePBOHAYAILHOTO MIPU3HAHMS ), PHIHOYHAS CTAaBKa OIpEeeIIsIeTCs Mo GopMyIe:

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

Towcp.psm. - OLIEHKA CPENHEB3BEICHHON PHIHOYHOM MPOLICHTHON CTaBKH;

Tep.pwn. - CPETHEB3BEIICHHAS [TPOIICHTHAS CTaBKa 110 KPEIUTaM B PyOJIsIX U MHOCTPAHHOW BaJIoTe,
nybimkyemas Ha opunuaasHOM caiite banka Poccum, 3a Mecsn, Hanbonee ONM3KHMIA K JaTe ONEHKH, IO
KpeIuTaM CO CPOKOM IIPHUBIICYCHHS, IMOMAMAIONIAM B TOT XK€ HMHTEPBAJ, YTO W CPOK, OCTABIIMICS Ha
OTYETHYIO JIaTy JIO MMOTAIICHHS OI[CHUBAEMOM J1eOMTOPCKOM 3a/10IKEHHOCTH;

KC,,. - kimoueBas craBka L{b P®, ycraHoBieHHas Ha 1aTy OLEHKU;

KCep. - cpennss xmoueBas craBka banka Poccun 3a kajgeHaapHbIi Mecsll, 3a KOTOPBIN oIpeesieHa
CTaBKa Tcp porn.-

Cpennsis 32 KaJICHIAPHBIA MecsIIT KiroueBast ctaBka banka Poccuu paccuutbiBaercs o gpopmyoie:

KC 2 KC; + T;
cp. — T )

rie:

T — xomm4uecTBO IHEH B KaJICHIAPHOM MeECsIIIe, 32 KOTOPBIN pacCUNTHIBACTCS IPOIIEHTHAS CTaBKa,

KC; — xmoueBas craBka banka Poccnn, neficTBoBaBmas B i-oM Mepro/ie KaleHAaPHOTO MecsIIa,

T; — KONMMYECTBO NHEW KaJICHIAPHOTO MeECAllda, B TEUEHHE KOTOPBIX JEHCTBOBaJa MPOIEHTHAs

craBka KC;.

5 Uctounuk mrbopMaru: OduumanbHE caiit Banka Poccun http:/www.cbr.ru/statistics/?Prtld=int_rat CBexeHus 1m0
Kpenuram B pyossix, noinapax CIHIA u eBpo B nenom no Poccuiickoii denepanum.
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Cpennsis 3a KaJeHOapHBIH Mecsll KitodeBas cTaBka banka Poccuu, ompenmensemass pacyeTHBIM
MyTEM, OKPYTISIETCS 10 2-X 3HAKOB IOCTIE 3aITOM.

IIpexpaienne NpU3HAHUS KPEAUTOPCKO 3a10/IKEHHOCTH:

IIpu3HaHue KpenuTOPCKOM 3a0KEHHOCTH U TIOMYUEHHBIX MPEoIiaT NPEeKpaIlaeTcs B ciydae:

- HCTIOHEHUS 00s3aTeapcTBa DOHIOM;

- ¢ nparel BHecenus B EI'PHOJI cBepeHuit O JMKBUJAUMM KOHTpareHTa B MOPSIKE,
YCTaHOBJIEHHOM JIEHCTBYIOINM 3aKOHOAATEIbCTBOM;

- MPOYEro IPEKpalIeHUs 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATEIHCTBOM WIIA
JIOTOBOPOM.

OueHka KpeauTOPCKOii 3a10/KEeHHOCTH (00513aTeJILCTB):

CrpaBeuIMBOM CTOMMOCTBIO 00513aTE€NBCTB 10 BbIIa4€ MHBECTHIIMOHHBIX MAeB IMPU3HACTCA CyMMa
JICHE)KHBIX CPEJCTB, OCTYNUBIIAS HA OAHKOBCKHUIA CYET, OTKPHITHINA YTIpaBisionield KOMIIaHUEH I yueTa
umymiectsa QoHIa B OIIATY MHBECTUIIMOHHBIX TaeB.

CnpaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB IO BHIIJIATE JICHEKHOW KOMIIEHCAIIMH MTPY MOTalICeHHH
HWHBCCTUIIMOHHBIX IMAa€B MPU3HACTCA CyMMa JACHCKHBIX CPEACTB, MpUYUTAIOMIAACS K BBIIJIATE BJaJC/ibliaM
HWHBCCTUIIMOHHBIX MACB, paCCYUTaHHAas JIMIIOM, OCYIIECTBJIAIOMINUM BCICHNUC pEECTpa HHBCCTULIMOHHBIX T1a€B
Y COTJIACOBaHHAas ¢ YTpaBJIsIOIed KOMIIaHUEH.

CnpaBeyInBO CTOMMOCTBIO 00S3aTENbCTB MO BBHIIUIATE HAJOra Ha JOXOAbI (PU3NYECKUX JIUIL
NpU3HAETCsl CyMMa HaJlora, NCUMCIICHHAs! Ha [Ty BBIIUIATHI J0X0/1a MalKaM Y IpaBIIstoleil KOMITaHUEH.

CrpaBeIMBOI CTOMMOCTBIO 00S3aTEIBCTB IO BOSMEIICHHUIO 32 CUET HMYIIECTBA, COCTABIISIONIETO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YHpanisromell kommannud DoHIa, MCIONB30BaHHBIX €10 IS
BBIIJIATHI JIEHE)KHOH KOMIIEHCAIIMH B CBSI3M C IIOTAIIEHHEM WHBECTHLMOHHBIX I1a€B, NMPU3HAETCA CyMMa
JIEHEeKHBIX CPEJICTB, OIYYCHHAsS OT Y IPaBIAIONIEeH KOMIIaHHH.

CrpaBenBasi CTOMMOCTH 0053aTEJIBCTB 10 BHIIUIATE JOXOJOB IMAWIIMKAM OLIEHMBAETCS B CyMMeE
JACHEKHBIX CPCACTB, IPUYUTAONIUXCA K BBIIIJIATE BJIaACIbIIaM MHBECTUIIMOHHLIX I1acB.

CnpaBeyIMBOW CTOMMOCTBIO 00513aTeIbCTB, MOJIEKAIMX UCTIOJIHEHUIO 3a cyeT akTUBOB PoH/Ia, B TOM
qucie 00s3aTeNbCTB M0 BBIIUIATE BO3ZHATPAXKACHHs YIpasisiomerd komnanud, Crenuann3upoBaHHOMY
Jeno3utaputo, ayAuTOpY, JUIy, OCYILECTBIIIONIEMY BEIEHHE PEECTPA BIaAEIbLIEB HHBECTULIUOHHBIX 11a€B
®oHza, 00s3aTEIHCTB 10 YIUIATE CYMM CKHJIOK C pacYeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Hag0aBOK K
pacyeTHOM CTOMMOCTH WHBECTHUIMOHHOTO mas) Ympamistomeil komnanuun ®oHpga u (wim) areHTam I10
BbIJIaYe, MTOTAIICHIIO M 0OMEHY HHBECTUIIMOHHBIX T1a€B, a TAKXKe 00513aTEIBCTB IO OIUIATE IPOYNX PACXOJIOB,
OCYIIECTBISIEMbIX 3a c4yeT wumylnectBa DOHAa B COOTBETCTBHHM C TPEOOBAHUSMH JIEHCTBYIOIIErO
3aKOHONATENBCTBA, NPU3HAETCI CTOMMOCTH BO3HArpaxKueHus (yciuyr, CKHIKH, Hag0aBKH)/IMHBIX
00513aTEeNIbCTB, pacCUMTaHHAs HCXOAsd W3 ycloBWid moroBopoB (IIpaBmi IOBEpUTETHHOTO YIPABICHUS
umyniectBoM Ponna)® miM ykasaHHas B NMEPBAYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIT,
BBICTABJICHHBIX CYeTaX, IPHUKa3ax, HHBIX JOKYMEHTaX, HOATBEP)KIAIOIIMX AaKTHBBI W 00sg3aTelbCcTBA
CBA3aHHBIC C HCABHUXKXUMbBIM l/IMyIJ_leCTBOM).

Kpenuropckas 3a10JDKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKEHHOCTh 110 Hajioram,
OLIEHMBAETCSl B HOMUHAJIbHOW CyMMe 00s13aTeNbCTBa, IOUIeKAIIEro oIuiare YNpaBisiolIed KoMIaHHen
®doHJa.

Kpenurtopckas 3a10/K€HHOCTb, MOUIEXKAIas OTalIEHUI0 UMYIIECTBOM, BO3HUKINASA MO JOrOBOPaM
MEHbI, HOBallMMd WU JAPYIMM AaHAJIOTUYHBIM JIOTOBOpaM, OLEHHMBAETCS IO CTOMMOCTH MMYIIECTBA,
MOJIeXKAIIETO TIepeavye, B COOTBETCTBUH C IOPSIKOM OIPEACICHUS CHpPABEAIMBONH CTOMMOCTH TaKOTO
UMYIIECTBA, YCTAHOBIICHHBIM HACTOSAIINMU [IpaBunamu.

[omyuyeHHbIe TPEAOILIATH OIIEHUBAIOTCS B CYMME IOJTyYeHHBIX JCHEKHBIX CPECTB.

B cooTeTcTBuH C T1. 4.49 KOHIIENTYaIbHBIX OCHOB (PMHAHCOBOH OT4ETHOCTH, MPUHATHIX CoBeToM o MCAO, pacXo/Isl IPU3HAIOTCH,
ecIU BO3HHMKAeT YMEHBIICHHE B OyIyIIHX SKOHOMUYECKHX BBITOJaX, CBS3aHHBIX C YMEHBIICHHEM AaKTHBA HIH YyBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HA/ISKHO H3MEPEHBL.

IIporHo3Hble 3HaueHUst 00SA3aTENbCTB, pAcCUMTAHHbIE YIpPaBIAIOIICH KOMIaHueW, npenocraBisiorcss B Crenuanu3upoBaHHbIA
Jeno3uTapuii Ha Kaxayro faty onpenenenus CUA ¢ ykazaHHeM Ieproia BEIOOPKH H OOBSCHSIONINX IEPEMEHHBIX.

Jlns mened anmpokcMManMu  pa3Mepa 00s3aTeNbCTB HCIOJNB3YeTCs CTAaTHCTUKA 3a mocinexnne 12 (/IBeHaamaTs) Mecsies,
npenmectBytomux jnare onpenenenus CUA ITHN®. [Ipu oTcyTcTBUM TaKoro 00beMa CTATHCTUKM METOJ aNnpoKCUMAlUH IPUMEHUM
IIpY HaJIMYHUY JAHHBIX HE MEHEe 4eM 3a IoclieqHue 2 (1Ba) Mecsa, IpeanecTByomux nare onpenenenus CUA IMUD.

B maty nocrymieHns JOKyMEHTa, IOATBEPXKJAIOIIEr0 OKa3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUHMCIICHHBIX 00513aTeIbCTB
JI0 MX PEaIbHOTO 3HAUCHHUSL.
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IV.  Onmnpenenenune py0/1eBOro -3SKBUBAJEHTA CHPABEAJIMBOIl CTOMMOCTH,

omnpeie/ieHHON B BAJIIOTeE.

CnpaBemiBasi CTOMMOCTh AaKTHBOB M 00s3aTENILCTB, ONpEAEICHHAs B BaIIOTE, OTIWYHOW OT
poccuiickoro pyOusi MOIJISKHUT IepecueTy B pyOouiu 1o oduIManbHOMY KypcCy, yCTaHOBICHHOMY baHkom
Poccun Ha nmaty oueHku. B Tom ciryuae, ecnn ouumansHBIA Kypc BamoTl BaHKOM HE yCTaHOBIEH, IUIS
nepecyera B pyOIn HCHOIB3YeTCs KypC BaFOThI, YCTaHOBJIEHHbIM bankoM Poccun Ha npenpinyinyio nary.

B cityuae ecnu bankom Poccnuu He yCcTaHOBIIEH KypC HHOCTPAHHOM BajlOThl, B KOTOPOM BBIpaXKEHA
CTOMMOCTb aKTHBOB/00S3aTeIbCTB, K PYOIII0, TO UCIIOIb3yETCS COOTHOLUIEHHE MEXIY KypCOM HHOCTPaHHOM
BAJIIOTHI U pyOIIeM, ONpeAeieMoe Ha OCHOBE Kypca 3TUX BAIIOT 110 OTHOLICHUIO K aMEPUKaHCKOMY JOJLIapy
(USD)’ (kpocc-Kype MHOCTPAHHOMN BAJIOTHI, ONPENETIECHHON Yepe3 amepukanckuii nosiap (USD)).

V. Ilopsanok pacyera BeJIMYMHBI pe3epBa Ha BBIILIATY BO3ZHAIPaKIACHUSA H
HCNOJIb30BAHMA  TaKOI0 pe3epBa, a TaKke TMOPAAOK  y4erTa
BOZHAIPAa:KIeHUIl M PacxogoB, CBS3aHHBIX C [0BEpPHTEJIbHBIM
ynpasjenueM PoHaom.

PesepB Ha BRIIATy BO3HArpaXaeHUs (QopMHpyeTCcs OTOCIBHO B YacTH pe3epBa Ha BHIIIIATY
BO3HArpaKACHUs YIPaBISIIOIIEH KOMIIAHUY U B YaCTH PE3€pBa Ha BBIILIATY COBOKYIHOI'O BO3HArPAXKACHUS
CHELUAIN3UPOBAaHHOMY  JIE€TIO3UTApUI0, ayAUTOPCKOW opraHuzauuu, oueHmuky I[IM® wu nuny,
OCYILECTBIIIONIEMY BEACHHE peecTpa BIaAebleB WHBECTHUHOHHBIX maeB [IM® (mamee — pesepB Ha
BBIIJIATY MPOYHX BO3HATPAXKICHUN).

Pe3epr Ha BhIIUIATY BO3HATPAXICHUI HAYKMCISICTCS U OTpa)xkaeTcsi B coctaBe o0s3arebets [IND B
TEUYEHHE OTYCTHOTO T0Ja: ¢ HanboJee MO3AHEeH U3 JABYX AT — JAaThl Hayalla KaJCHIAPHOTO rOJla WK JaThl
3aBeplIeHus! (OKOHYaHUs) POPMHUPOBAHHUS - 10!

—  JIaThl OKOHYAHUS KaJeHIapHOIo roja;

—  JaThl BO3HUKHOBEHHS OCHOBaHHS Ui npekpamieHus [1M® (BKIFOYMTETHHO) B 4YaCTd
pe3epBa Ha BBIIIATY BO3HAIPAXKICHUS YIIPABJSIOLICH KOMIIAHUY;

—  HamboJee MO3JHeN U3 IBYX AT P MPEKPaIIeHUH - JaThl OKOHYAaHUS IpreMa TpeOoBaHUN
kpeauTopoB [TM® nnu natel OKOHYaHUS peanu3anuu Bcero umyiiectsa [INO.

Peseps Ha BbIIUIaTy BO3HArpaKACHUNM HauuciseTcs cornacHo npasuiam Y IMTN® HapacTaromum
UTOTOM U OTpaxaercss B cocTtaBe oOs3atensctB [IMD mHa xaxnmyro mpaty ompenenenuss CUA,
npenycMoTpeHHyo IIpaBuiiamMu onpeesieHusi CTOUMOCTH YUCTBIX aKTHBOB.

Pe3eps Ha BbIIIATY BO3HArpaXKACHUs YIPABIAIOIIEH KOMIIAHMM U PE3€pPB Ha BBIILIATY IIPOYMX
BO3HArpaKJACHUi, B Cily4ae, €Clid pa3Mep Takux Bo3HarpaxiaeHuit ompexaensiercss ucxons uz CI'CUA,
PACCUMTHIBAIOTCS OTJENBHO TI0 KXKIOW YacTH PEe3EpBa B CIAEAYIOUIEM MOPSIKE:

d-1 N
(CVA;""“‘+ZC‘IA,) Z(ann) -

S' — t=1 x n=1 _ S ,
i D T ; k

1

rue:
k — mopsIIKOBBII HOMEp Ka)KI0TO HAYHMCIIEHHS Pe3epBa B OTYETHOM TOJly, IPUHUMAIOIIUIA 3Ha4YeHHs OT 1 10
1. k=1 — mops,IKOBBII HOMEP MOCIEHETO (TEKYIIEero) HAYUCIICHUS pe3epBa;

k- cymMMa KasJ0ro IpoU3BEAEHHOIO B TEKyILIlEeM OTYETHOM I0Jly HAYMCJIEHHUs pe3epBa;

- cyMMa o4yepenHoro (TEKYIIEro) HAYMCIIEHHS PE3EPBa B TEKYIIEM OTUETHOM TOLY;

D _ xonuuectso pabouux JHEH B TEKYIIEM KaJleHIapHOM IOy,

! - KONMYIECTBO PabOYMX MHEH IIEPHOIA, ONPEAETEHHOTO ¢ HAaYayla TEKYIIEro OTYETHOTO TOIa 10 (BKIFOYast)
JIaThl HAYMCIIEHNS pe3epBa ' ;
t — IOPAAKOBBIA HOMEp pPaGodYero IHs, NPUHAIICKAIIETO MEPHOIY, 3a KOTOPHIA ONPENENEHO ’,

IPUHUMAIOIIHMI 3HaYeHus oT | 10 d. t=d — nopsAKOBBIN HOMEp pabodero JHs HAYMCIECHUS pe3epa ' ;

- CTOMMOCTb YHCTBIX aKTHBOB 10 COCTOSHHIO Ha KOHEI Ka)KAOro padouero AHA t, 3a MCKIIOYeHHeM JHA d.
Ecnu Ha paGouwnii nens t CHA He onpenenieHa, oHa npuHnMaetcs paBHoi CUA 3a nmpeamecTByomuil qH:o t
pabouuii IeHb OTYETHOTO roja.

cy4q

- pacuerHas (npomexyrounas) eauunHa CUA Ha maty d, B KOTOpPOM HauuciseTcs pe3eps ',

7 OunmansHas nHPopMalHs myOuKyeTcs Ha caifte banka Poccun: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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OTIpeJIeTIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB MOCTIe 3amsToH! 1Mo (opmyure:

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

i1 T T
(AKmuebld—Kmd+ZSk)—(ZCQAI* : D : )

Cquaw — k=1 < t=1 <

z (xyKﬂ T}’l ) Z(xnpn]; )

n=1 + n=1

1+ ( d d ))
D 5

Axmusol,;

pacdeTHas BeNMYMHA AaKTUBOB, BKIIOUYas JEOUTOPCKYIO 3aJOJDKEHHOCTh Ha gary d.
Jleburopckyro 3al10KEHHOCTh Ha AaTy d HEoOXOOMMO y4YHWTBHIBATh IO HAYMCICHUS BO3HATPAXICHUM U
pe3epBa Ha BBIILUIATy BO3HArpaxJaeHus 3a aary d. B cimydae oruatel B naty d ynpasJistonieli KOMIaHuei u3
[MM® Bo3HarpakJeHWid, HAYUCICHHBIX B AaTy d, HEOOXOAMMO NpH ONpE/eNeHUN PAacYETHON BEIUYHHBI
aKTHBOB Ha Jiaty d yBEeJIMYUTh CyMMY aKTHBOB Ha CyMMY YIUIQU€HHBIX BO3HArpaXKAeHH#H B naty d.

Km . .

d BCJIMYUHNHA er}lI/lTOpCKOI/I 3a10JKCHHOCTHU 663 yqua HA4YUCJICHHBIX BO3Hana)K[leHI/II/l Ha }IaTy d,
BKJIFOUAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaXkaeHus Ha aaty d-1, rue d-1 —mpeauiectByrommii pabounii
neHs gare d.

i-1

25

k=1 - obmIas CyMMa pE€3€pBOB Ha BBIIUIATY BO3ZHAIPAXIACHUA, HAYMCJIICHHBIX C Ha4aja roga A0 JaTbl d.
X TIPOLICHTHAA CTaBKa, COOTBETCTBYIOIIAA:

X
VEn pa3Mep BO3HarpaxkAeHWs yIpasistomeld komnaHuu oTHocuTenbHo CI'CYA, ycTaHOBIIEHHBIHM

npasuiamu 1Y TTAD (B nois1x), A€HCTBYIONIMHI B TeYeHHE IIepUoaa ' ;

X
npn v “ o
P - COBOKYIHBIM pasM€p BO3HArpaxXJA€HUHN CIICHUATIN3UPOBAHHOMY JOCTIO3UTAPUIO, AyAUTOPCKOU

opranmzain, oueHmuKy [1M® (Tompko ans WHTEpBaNbHBIX W 3aKphITHIX [IM®D), OGupke (TOMBKO mIIs
6upsxeBoro [TN®) u uiy, OCyIIECTBIAIONIEMY BEICHHE peecTpa BIaIe/IbIIeB HHBECTUITHOHHBIX nTaeB [T,
otHocurenbHo CI'CYA, ycranoBnenHsld npaBwiamu 1Y [IU® (B nonsx), nedcTByromuii B TedeHHE

nepuoga '
N — K0JI-BO CTaBOK, J€MCTBOBABILNX B OTYETHOM T'OAY;

i

X .,
- Kaxnas IIPOLUCHTHAA CTaBKa, ICMCTBOBABIIAA B TCUCHUEC IIEpHUOga 5

. . X
" - KOJIMYECTBO pabovMx THEH Mephoia, B KOTOPOM JEHCTBOBaJa CTaBKa ', MPHUHAAIS)KAIIEE TIEPHOLY

N
T,=T,
n=1 X

20,0 2 (x,,T,) 2T 2,1

(n:l T + n=1 T ) (n:l T + n=l1 T )

1 1 l 1

N
3HaueHHMs M; D sl 1+ D
i

L, roe

HC

OKPYIJISIOTCA.

S, CYy peer .
OxpyrieHne mpu pacdere ' W 4 IpOM3BOAMTCS HA KAKAOM ACHCTBHM IO 2-X 3HAKOB MOCIE
3aMsTOM.

Pasmep chopMupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKACHHUS YMCHBIIACTCS HAa CYMMBI
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HAYMCIEHHOTO B  TEYEHWE OTYETHOTO TOAa  BO3HATPAXKACHUS  YIPABIAIOMIEH  KOMITAHWH,
CHENHATN3UPOBAHHOMY JETIO3UTAPHIO, ayAWTOPCKOW opraHm3anud, omneHmuky [IM® (Tompko mis
MHTEPBAIBHBIX H 3akpbIThix [IM®), m mumy, OCyIIecTBISIOIMIEMY BEICHHE peecTpa BiaeibIeB
WHBECTUIMOHHBIX n1aeB [T O.

He ucnosnb30BaHHBINA B T€YEHHUE OTYETHOTO roga pe€3€pB Ha BbLIIJIATY BO3HAIPAXKACHUA IMOJJICIKHUT
BOCCTaHOBJICHHUIO 10 OKOHYAHHUIO OTUETHOI'O I'0/Ia, HO HE MO3/IHEE NIEPBOT0 Pab0Yero JHs roja, CJISAyIOIIEro
32 OTYETHBIM, U TPU3HAETCS B COCTAaBE MPOYUX JOXOJIOB. YKa3aHHOE BOCCTAHOBJIIEHHE OTPAXaeTCsl MPH
nepBoM onpeaesnennd CHA B rojty cieayrouuM 3a OTYETHBIM TOA0M.

[IpeBbilieHne pa3mepa BO3HATpaXACHUH, a TaKKe pacXOOB, CBA3aHHBIX C JOBEPUTEIbHBIM
ynpasiienueM ®OoHA0M, HaJ COOTBETCTBYIOIIMM Pa3MEpPOM, YCTAHOBJIEHHBIM MPAaBWJIAMU JOBEPUTEILHOTO
ynpaBieHuss DoHIa, OTpaxkaeTcsi B COCTaBe IEOMTOPCKOW 3aJ0JDKCHHOCTH, KaK 3aJ0JDKEHHOCTD
yHOpaBisroneii komnanuu nepex ©oHmoM, U MOAISKUT 003aTeNbHOMY Bo3MeIIeHn o B DoH .

Pe3epn Ha BBITUTATY BOSHATPAXKICHHS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJIbTATOB HHBECTHPOBAHNS,
HE BKIIIOYaeTcs B cocTaB 00s3arensetB DoHpa.

Wnsie pezepssl B DoHe HE HOPMHUPYIOTCS M HE BKIIOYAIOTCS B COCTaB 00s3aTenbcTB PoHa.

VI. Ilopsaaok yperyJqupoBaHuUsi Pa3HOIVIACHMH  MexXay  YNpaBJsmoLei
KoMnaHueid 1 CnenMaJu3MPOBAHHBIM /IeNIO3UTApHeM NPH oNpeaeSeHUn

CTOMMOCTH YUCTBIX aKTHBOB

[Tpn o6HapyXKeHNH PACXOKACHUH B pacyeTe CTOMMOCTH YHCTHIX akTHBOB DOH 12, TPON3BEACHHBIM
Crienan3upoBaHHBIM JIETIO3UTapHEM U Y IpaBIstomiell kommanuer, Crieliuaau3upoBaHHbBIA IETO3UTapUit
MPOM3BOJIUT BHEIUIAHOBYIO CBEPKY COCTOSIHUSI aKTHBOB M 00s3aTenscTB DOHAA M NMPHHMMAET MEpHl K
UCTIPABIICHUIO OIINOOK, a TAK)KE OCYILECTBIIAET CBEPKY:

- aKTMBOB M 00S3aTENbCTB HA MPEIMET COOTBETCTBHS KPHUTEPUSIM HUX HPU3HAHUS
(TpexpareHus Mpu3HaHus);

- UCIIONIb3yeMOH [Uist olleHKH akTuBOB DoHa undopmanum;

- HNCTOYHHKOB JaHHBIX IJIs1 ONIPEACTICHUSA CTOUMOCTH aKTUBOB (BeJ’Il/I'-II/IH]:l O6ﬂSaTeJ’IbCTB), a
TaKoKe MOpsi/IKa UX BIOOPA;

- NOpsIJKa KOHBEPTALMM BEJIMYMH CTOMMOCTEH, BHIPRKEHHBIX B OJHOI BalIoTe, B APYIYIO
BAJTIOTY;

BremranoBast cBepka npoBoautcs Crieluaain3upoBaHHEIM Jleno3uTaprueM B TedeHne 1 (OgHOTrO)
pabodero JTHs ¢ MOMEHTa OOHAPY>KEHHUS PACXOXKICHUH 1 BKIIIOYAET CJICAYIONINE MEPOTIPHUSITHUS:

- (opmupoBanue nepeuHs nmymecTsa PoHaa U CIIPaBKH K NepeyHio uMmyectsa PoHna;

- ompejieNieHne BUAa akTHBOB (00s3arenscTB) DOHAA, TO KOTOPHIM  MPOU3OILIO
PacXoXKIECHUE C JTaHHBIMU yueTa Y IPaBIIAOIIei KOMIIaHHUH;

- CBEPKY JIaHHBIX, BHECEHHBIX B CHCTEMY JIETIO3UTAPHOTO y4YeTa, C JaHHBIMH MOIyYSHHBIX OT
VYrpaBisiomeil KOMIaHUd JOKYMEHTOB, MOITBEPXKIAIOIINX (AKT COBEPLICHUS CHEJKH, MO KOTOPOH
HaWJIEHbI PACX0XKICHHUS;

- CBEpKY [aHHBIX, HCHOJIB30BaHHBIX  CIIeMaNIN3UPOBAHHBIM  JICTIO3UTapUEM IS
OIIpEJICTICHUs] CIPABEIUIMBONH CTOMMOCTH aKTHBOB (00s3aTENIbCTB) C JaHHBIMH, IIPEJCTABICHHBIMU
VYnpasisomeil KoOMIaHue B OTHOIIEHWH akTHBa (005A3aTeNbCTBA), B OTHOUIEHHH KOTOPOTO IPOW3OLLIO
pacxoXxIeHue.

[pu nposenennn cBepkr CriennaIn3npOBaHHBIN JCTIO3UTAPUIA U Y TIPaBIIIONIAs KOMIIAHHUS BIIPaBe
notpeboBaTe ApPYyr y Ipyra JroOble IOKYMEHTH (WM WX KOIHH), ITOATBEP)KIAONEe (PaKTHI
HAIPaBJICHUS/TIONYYESHU ~ PAcOpsHKEHMH [0 cyeTaM, KONHMH  HOATBEP)KACHUH,  BBICIAHHBIX
Crnennanu3supoBaHHBIM [ETIO3UTapUEM, a TAKXKE APYTMX JOKYMEHTOB, HEOOXOIMMBIX I BBIICHCHUS
NPUYUHBI U YCTPAHEHHsI OOHAPYKEHHBIX PACXOKACHUH.

[locne ycrpaHeHuss OOHapy)KeHHOro pacxoxkieHus Crenuanu3upoBaHHBIA JENO3UTApHA |
praBJ’IHIOH_laSI KOMIIaHUA COCTAaBJIAIOT aKT O INMpUYUHAX PpACXOXKACHUA NAaHHBIX B CnpaBKe O CTOUMOCTH
YHUCTHIX aKTUBOB DOHA U (haKTe ero yCTpaHCHHUS.

B cinydyae BbuiBIeHHS OIIMOKM B pacueTe CTOMMOCTH OJHOTO HMHBECTUIMOHHOTO Iias,
Crnennanu3upoBaHHbIN IeNO3UTAPUN M YTIpaBIsIoNIas KOMIIAHUS OCYIIECTBIISIOT CIeqyIOIne JeHCTBHS:

B ciydae eciau BBISIBJIEHHOE OTKJIOHEHHE HCIIOIB30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa
(o0s3aTenpcTBa) cocraBmsetr MeHee ueM 0,1 (Homb menpix ogHa gecsaras) % KOPPEKTHOW CTOMMOCTH YUCTBIX
aKTHBOB, U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacyera coctasisieT MeHee 0,1 (Homp
LEIbIX OflHA JiecATasl) % KOPPEKTHOM CTOMMOCTU YHCTBIX aKTHBOB, ONPENEINTh, HE MPUBEIO JH JAaHHOE
OTKJIOHEHHE K TOCJIEeAYIONINM OTKIIOHEeH!sIM, cocTasisttommM 0, 1 (Hons nensix ogaa aecsrast) % u 60i1ee ot
CTOMMOCTH YHCTBIX aKTHBOB.

Ecnmu nonymennast ommbka npuBena k orkioHenuro Menee 0,1(Homps nensix omHa necsitast) %,
nepepacyeT CTOMMOCTH YUCTBIX aKTUBOB, pacd€T CyMM BO3BpaTa CPCIACTB BJIaAcCiiblaM HHBCCTUIIUMOHHBIX
macB U1k CDOH,Z[y, NI NE€PeCUCT U UBMCHCHUE Y1 CJIa MTHBECTUIIMOHHBIX ITA€B HA JIMIEBBIX CUETAX BJIaJICJ/IbLICB
HE TPOU3BOJMTCS, €clii HMHOe He ycraHoBieHO IlpaBunamm @onpa. Ilpu BBISIBICHMM OTKIOHEHHS,
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cocraBmsromero  meHee 0,1(Homp memsix omgHa gecaras) %, yhOpaBismiomias KOMOAHHUA U
CHENHATN3UPOBAHHBIN IEMO3UTApUil 00s13aHBI IPUHATH MEPHI IS IPEAOTBPAIICHHUS €T0 IOBTOPEHHUS.

B caywae ecnm BBISIBICHHOE OTKIIOHEHHE HCIIOJIB30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa
(o6s3aTenscTBa) cocrasister 0,1(Homp menbix omHa gecsaras)% u 6oyiee KOPPEKTHOW CTOMMOCTH YHCTBIX
AKTHUBOB, U OTKJIOHECHHUE CTOUMOCTH YHUCTBIX aKTUBOB HA 3TOT MOMECHT pacucTa COCTABJIACT O,I(HOHI:- EJIbIX
onHa necsTas)% u 0oJjiee KOPPEKTHONW CTOMMOCTH YHCTHIX aKTHBOB, CeNHaIM3UPOBAHHBIN JICTIO3UTAPUI
COBMECTHO ¢ YTPaBJISAIOUICH KOMIIAHUCH OINpEIeNiseT HOBYIO CTOMMOCTh YHCTHIX aKTHBOB, a TaKKe
CTOUMOCTh T1asi TIpH MPHUOOPETEHUH W NPU TMOTAlICHHH U OOMEHE MAacB W, OCYIISCTBISIOT BO3MEIICHUE
yiep0Oa BiaenpIiaM HHBECTUIIMOHHEIX MTaeB. Bce ucnpaBieHust BHOCATCS B PETHCTPHI YIeTa TEKYITHM THEM.
Crienan3upoBaHHbBIA JCTIO3UTAPHA W YTPAaBISIOMAs KOMIIAHHUS COCTAaBIISIIOT AKT O BEIIBICHHOM
orknonenun. He nosaaee 3 (Tpex) pabounx gHEl co JHSA BRIABICHHS OTKIOHeHHA Criernann3upoBaHHBIN
Henosutapuii HanpaBisieT yBegomiienue B bank Poccun.
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IIpunaoxenne 1. Ucnosb3yemasi TepPMHHOJIOTHS

OnepannonHasi 1e0UTOPCKAsi 3a10JKEHHOCTh — JeOUTOpCKas 3a/l0/PKCHHOCTh KOHTPAareHra,
BO3HMKAIOIIAs B X0JIE HOPMAJILHOTO ONEPALMOHHOTO IMKJIA, KOTOpasi OyAeT IoraiieHa B TeYeHHE CPOKOB,
YCTaHOBJIEHHBIX B Hacrosmux IlpaBunax onpepenenus CYA B cioydae NIOpOCPOUKM HCIOJHEHUS
00s3aTenseTB.  JIOMyCTHMBIE CPOKHM TIPOCPOYKH, YCTAHOBJICHHBIE [UIS OIEPALMOHHOW JIeOMTOPCKON
33JJOJDKEHHOCTH, HE JOJDKHBI NMPHBOAUTH K NPH3HAHUIO OC3HANEKHOW K TOJyYCHHUIO 3aJO0JDKCHHOCTH, a
TaKke K OOECICHEHMIO 3aJOJDKEHHOCTH. Takas 3aJl0JDKEeHHOCTh OyJeT peain30BaHa YyNpaBILIOLICH
KOMIIaHHEH B MOJJHOM 00beMe B CPOKH, YKJIAbIBAIOIIHECS B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aMMOJCHCTBHS C KOHKPETHBIM BUAOM IEOMTOPCKOH 3aJ0JKEHHOCTH. Y CTAHOBIIEHHBIE CPOKHU
MPOCPOYKU U MCIOJHEHHsI 00s3aTENbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHYEMbIX CPOKOB B HACTOSILUX
[IpaBunax onpenenenus CYA, ecnmu MHOE HE TMOATBEPXKACHO BHYTPEHHEH CTATUCTHKOM ympaBIsiouleit
kommanuu. OnepannoHHas Je0UTOPCKas 3a10JDKEHHOCTh OLIEHUBAETCS 110 HOMHHAJTY B CJIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIIEHEHNSI.

Jleburopckas 3a0JKEHHOCTD, 110 KOTOPOI BBISBICH OJWH WM HECKOJIBKO IPU3HAKOB Hedonra,
YKa3aHHBIX B HACTOSIIEM NPWJIOKEHUH, OJUH MM HECKOJBbKO INPHU3HAKOB OOECIIEHEHWs, YKa3aHHBIX B
pasnene 2 IlpaBui, KpoMe AOMyCTUMOH MPOCPOYKH 00S3aTENbCTB B PaMKaxX ONEPAlMOHHOTO IMKIA, HE
MOXeT OBITh ITPU3HAHA ONEPALMOHHOM.

Jleburopckast 3aJOJDKEHHOCTh C TIOBBIIICHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA OMEPALMOHHON (HampuMep, €ciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTAIIEHUS TaKOW
3a/I0JDKEHHOCTH).

VYnpapnsiomas KOMIAHHS JOJDKHA IIPOBOJUTH AaHANIW3 YPOBHA pHCKA IO JEOMUTOPCKON
3aJJOJDKEHHOCTH, KOTOpasi paHee ObUla KBAIM(HIUPOBAaHA ONEPALIOHHOW, M O HHOW JeOUTOPCKOM
3aJ10JDKEHHOCTH, IIPU3HAHNE KOTOPOI OCYIIECTBISIETCS.

AHanu3 ypoBHS PUCKa IPOBOAUTCS:

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

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

— Ha MOMEHT IIepexo1a 1e0NTOPCKOi 3a/10JDKEHHOCTH U3 CTaTyca «ONEPAllMOHHON B CTATYC
«IPOCPOYECHHOMN».

Jnst neneit mpoBeaeHNs aHaM3a, Y IPaBiIIoias KOMIIaHHS 10JDKHA CIIOIb30BaTh 0OOCHOBAHHYIO
Y IOATBEPIKAAEMYI0 HH(POPMAILHIO, TOCTYIHYIO el 6e3 Ype3MepHBIX 3aTpaT U YCHIIUH.

B npouiecce ananuza Ynpasistonias KOMIaHUS ONpPe/eseT:

— BO3MOXHOCTbD KBaJM(HUKAMU JeOUTOPCKOI 3a0JDKEHHOCTH B KayeCTBE ONEPallMOHHOM,
MpHU3HAHUE KOTOPOH OCYIIECTBISETCS BIEPBBIE;

— HEOOXOJMMOCTh M3MEHEHMS I0JX0/la K Yy4eTy AeOMTOPCKOH 3a/0JDKEHHOCTH, paHee
[IPU3HAHHOW OIEPallMOHHOM.

Hedoar - HacTymIeHue JII000TO U3 HIKENIEPEUUCIICHHBIX COOBITHH U OTCYTCTBUE YPETYJINPOBAHUS
CHUTYallM Ha CPOKH, ONpe/essieMble OTJEIIbHO /sl PAa3HOTO BUJIAa aKTHBOB/00S3aTeNILCTB (IPH HapyIICHUH
00513aTENbCTB HAa MEHBIINH CPOK, HO OOJIBINWI, 4eM JUId MpPU3HAHUS ONEPallMOHHOM 3aJ0JDKEHHOCTHIO,
COOBITHE CUUTACTCS TEXHHYECKHM 1e(oaToM):

— HapylleHHe o00s3aTeIbCTB MO BBIMIATE MACHEKHBIX CPEACTB WIM IIepefade IIpas,
UMYLIECTBA Ilepe]] KpeaUuTopaMu/3auMOIaBLAMH,

— 0OOHapyX€HHE KPEIUTOPOM HEBO3MOXKHOCTH 3a€MIIMKA HCIOJHHUThH BBIIICYKAa3aHHbIE
00513aTeNbCTBA B CUITYy KAKUX-JINOO0 00CTOSATENHCTB 0€3 MPUHSTHUS CIIELHUANBHBIX Mep (HapUMep, pean3aiun
3aJ10Ta).

[penenpHble CpOKU MPHU3HAHUS IeONTA ISl pA3THYHBIX BUIOB 330JDKCHHOCTH:
JdednTopckas 3a/10/:KeHHOCTH/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAreHTOB/SMUTEHTOB/32€eMIIMKOB

Cpok

7 pabounx gHEH s
poccuiickux
smMuTeHTOB/10 padounx
IHen s
HWHOCTPAaHHBIX
OMUTCHTOB

O6s3aTeNbCTBA 110 OONUrAMAM POCCUHCKMX/HHOCTPAHHBIX SMHTEHTOB®

8 I[aHHBIﬁ CPOK HCIOJIB3YETCS TOJIBKO B ClIy4dac€ HaJIMYUsL COOﬁHIeHI/Iﬁ OT SMUTEHTA, ar€HTa WA WHBIX YIIOJTHOMOYECHHBIX JIHUI O
HaMEpEHUU HUCIIOJIHUTH 00s13aTenbCTBa B OsmoKaime JHHU, T.€. O TEXHUYECKOM XapaKTEPE MPOCPOUKHU. B ci1y4dae OTCYTCTBUS TaKUX
COOGH.[GHI/H\/’I 160 B ciydae 00BABIIEHUS O z[ecbom‘e Zle(bOHT CUYHUTACTCA HACTYIIUBIIUM CO JHS, CICAYIOLIETO 3a YCTAHOBJICHHBIM CPOKOM
HCTIOJIHEHHS 00513aTEIILCTB.
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OO6s13aTenbCTBa IO BRIIUIATE TOXO/IA TI0 TOJICBHIM aKTHBaM POCCHHACKHUX /

9 25/45 nuen
MHOCTPAHHBIX IMUTECHTOB

O0s13aTenbeTBa 0 3aiiMaM/KpeAnTaM I0pUANYECKHX JIUIL 30 nHeit
O0s13aTenbcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE MPOU3BOIHBIX
UHCTPYMEHTOB, pbiHKe PEITIO

Wnas 3amomxkeHHOCTs Qu3ndeckuXx (B T. 4 W) u ropuandeckux JIUI mepes
o

5 pabouux mHEH

90 nuew

1. B OTHOIIEHMH HOPHANYECKHUX JHI K Ae(0JITy IPUPABHUBAIOTCS CIEAYIOLIIE COOBITHUS:

1.1. HapyIIEHHs YCJIOBUI MOTAIIEHHS HIIH BBIILIATHI IPOLEHTHBIX IOXOAO0B 0 aKTHBY, & TAKKE
JTr000TO MHOTO 00s3aTeIbCTBA HA CPOK B COOTBETCTBHH C OIpe/esieHHeM aedoira, B clydae eciid AaHHas
HH(pOPMALIUS TIPSMO WM KOCBEHHO HaOJr01aeMa Y paBJIsioieii KOMIIaHUEeH;

1.2 ounmanbHOe ONMyOJMKOBaHHE B COOTBETCTBHU C (pelepajbHBIMU 3aKOHAMU M HHBIMH
HOpPMaTHBHBIMH ITPaBOBBIMU akTaMu Poccuiickoit @enepanuy i HHOCTPAHHBIX TOCYapCTB HHpOpMALUs
0 IPOCPOYKE HCHOIHEHHSI IMUTEHTOM CBOUX 00sI3aTEIIbCTB;

1.3. ounmanbHOE ONMyOJMKOBaHNE PELICHUsI O MPU3HAHNK AYMHUTEHTA/I0JPKHUKA OaHKPOTOM;

1.4. ounmansHOE OIyONMKOBaHUE PEIICHUS] O Hayaje NMPUMEHEHHUs K SMHUTEHTY/IOIDKHUKY
npoueayp OaHKpPOTCTBA — €O MOHSA OMyOJMKOBaHMS COOOIIEHWS OO [aThl, NPEIIIECTBYIOMIEH nare
OITyOJIMKOBAHUS COOOIIEHN 00 OKOHYAHUH MPUMEHEHHS IIPOIeyp OaHKPOTCTBA;

1.5. ounmansHoe OmMyONMKOBaHWE WHGOPMAIMM O JIMKBUAALMH IOPUANYECKOrO JIMIA, 3a
HCKITIOUEHHEM CITy4acB MOTJIOLICHHUSI U IPUCOEANHEHNUS.

1.6. [MpucBoenue 3aeminuky/kontparenty peiituara SD (Selected Default) nnu D (Default) co
CTOPOHBI PEHTHHIOBBIX ar€HTCTB.

1.7. OO0HapyXeHHE KPEAUTOPOM HEBO3MOKHOCTH 3aE€MIIKMKA UCIIOJHUTE 0053aTeIbCTBA B CUITY
KaKHUX-TH00 00CTOSATENBCTB 0€3 MPUHATHS CICIMATIbHBIX Mep (HAIPUMEp, peaTu3alliu 3aj10ra).

2. B oTHOmIennn pu3uyecKuX JUL K 1e()0JITY IPUPABHUBAIOTCS CIIELYIOIINE COOBITHS:

2.1. HAPYIICHUS YCJIOBHH IOTAIICHUS WM BBIIDIATHI TMPOLCHTHBIX JOXOJOB IO aKTUBY,
cocraBioneMy akTuBbl [I®D, a Takke M000T0 HHOTO 005A3aTENBCTBA JeOUTOPA, HA CPOK B COOTBETCTBUH
¢ ompeneneHueM aedonTa, B ciydae eciHM NaHHAas WHGOpMAIWs NPSMO WM KOCBEHHO HabIomaeMa
YY9aCTHHKOM PBIHKA;

2.2. ounmanpHOE ONyOIMKOBaHUE PELICHHSI O IPU3HAHUH JIMI[a OAHKPOTOM;

2.3. odunmanpHoe ONMyONMKOBAaHME pEIICHHs O Hayale MPUMEHEHUs] K JIUIY MPOLeLyp
0GaHKpPOTCTBA — CO OHS OIMyONMKOBAaHHUS COOOIIEHHS A0 AATHI, MPEIIISCTBYIOMICH aTe OIyOJUKOBAHUS
coo01eHust 00 OKOHYAHUU TPUMEHEHHS NpoLeyp OaHKPOTCTBA;

24. HOJIyuYeHHE CBEACHHH 00 OCYKAEHHH (PU3MYECKOTO JINI[A M0 YTOJIOBHBIM IPECTYILICHUSM;
2.5. HOJIyueHHe CBeAeHHH 00 00bsBICHUH (PU3MYECKOTO JIHLA [IPOIABIINM Oe3 BeCTH;
2.6. HOoJy4eHHe HH(POPMAIMU O HACTYIICHUH CMEPTH (PU3NYECKOTO JIUIIA.

3. IedouT 1o pa3InYHbLIM AKTHBAM, OTHOCAIINMCSH K KOHTPATreHTY.

3.1. B ciyuae Bo3HHKHOBEHHS 1e()ONITa 10 OTHOMY aKTHUBY OCTaJIbHBIE aKTHBbI, OTHOCSIIINECS
K KOHTPAreHTy, TaK JK€ CYUTAIOTCS HAXOAIIUMHUCS B IedoITe, 1 KOHTPAreHT (3aeMIIUK/SMUTECHT) CUATACTCS
HaXOJsAIIMMCs B 1eonTe.

3.2 [lopyunrenbcTBa U rapaHTHH HaXOAAIIETOCS B JeoTe KOHTpareHTa He MPUHUMAIOTCS B
pacder.

3.3. B ciy4ae HacTymieHust COOBITHI, Yka3aHHBIX B il. 2.1-2.6 i ¢pu3udeckux i v ni. 1.1-
1.7 s 1opuAMYecKUX JMI JaHHOro Pasjena, 3MUTEHT/KOHTpareHT/HeOUTOP/3aeMINUK CUMTAETCS
HaxXoaAamuMcess B COCTOSIHUH [le(i)OJ'lTa, BC€ AKTUBBI, OTHOCAIIHUCCA K HEMY, CUHUTAIOTCA HAXOAAIIUMUCA B
COCTOSIHUU JIe(OITa.

Boixon u3 cocrosinus aedoJiTa (Imepexo BO3MOKEH TOIbKO B COCTOSIHHE 00eCHIeHEHHST).

3a710JDKEHHOCTD IIEPECTAET CUNTATHCS HAXOSIIIEHCs B e(hOITE B CICAYIOMNX CIyqasx:

B cnydae pectpykrypusanmu AeOATHON 3aJ0JDKEHHOCTH KOHTpAareHTa mepes (OHAOM Iocie
COOBITHS TIEPBOTO OOCITY>KUBaHUSA JOJTA.

Ecnu 3agomkeHHOCTh OblIa Tipu3HaHa JedonTHoi u3-3a aedoiara KOMIAaHUKA TPYIIBI, K KOTOPOW
NPUHAUISKUT KOHTPAreHT — MOCHe MyOJIMYHOrO OOBSBICHUS O PECTPYKTYpH3alMu JMOO MHPOBOM
COTJIAILICHUH.

B cityyae B0300HOBIIEHUS 00CITYKMBaHHS J0JITa TI0 rPaduKy.

B cnysae momydyenuss wuHopManMM O  TpEKpalleHHMH ~ YTOJOBHOTO  IPECIeI0BaHUs
3aeMILUKa/KOHTpAareHTa MyTeM OIpaBAaTeIbHOrO IPUroBOpa JHO0 MPEKpaIeHus [eNia, a TaKKe B cllydyae

o Z[aHHBIﬁ CPOK HCITOJIB3YETCA TOJIBKO IIPHU HAJIUMIUN COO6meHHﬁ O BBIIIJIATE TUBUACH/IOB OMHUTCHTOM.
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npekpameHns nena o Oankporcrse. Ilpu 3ToM Ympapisdromas KOMIIAHHS 00s3aHAa IPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHHSA C YU€TOM M3BECTHBIX WM MPETONAaraéMbIX YCIOBUH MHPOBOTO COTTIAICHHS.

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

O  peanuzanuuM  yKa3aHHbIX  COOBITMI  Ympapisifolmias — KOMIaHusi — MHGOPMHUpPYET
Crienanu3upoBaHHbI  Aeno3uTapuid. Takas 3aJ0/DKEHHOCTh IEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYIUICHUs aedonTay.

Ha6aropaemasi m 1ocTynHasi 6up:keBasi IVIOIIAJKA — TOProBasi IUIOIIAKa POCCUICKOM 1 (M)
MHOCTpaHHOM OupxH, 3akperuieHHas B [IpaBuiax onpenenenust CHA k kotopoit y Yrpasisironeid KoMnaHuu
€CTh JIOCTYII, KaK HanpsiMyio, Tak U yepe3 (PUHAHCOBBIX MMOCPEIHUKOB. YKa3aHHbIC OMPIKEBBIC ILIOIIAIKH
npuBeneHs! B [Ipunoxenun 3.

AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OIEpAINH C aKTHBOM MIJIX 0053aT€IILCTBOM ITPOBOIATCS
C JOCTaTOYHON YacTOTOW W B JOCTATOYHOM OOBEME, MO3BOJIIONIEM MOJTydaTh HHGOPMAIHIO 00 OI[CHKaX
AKTUBOB MJIM 0053aTEJILCTB HA TIOCTOSHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAUOOJIBILUM JJIsi COOTBETCTBYIOILETO aKTHBA
WM 00513aTeNbcTBAa 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

AHaJIOTMYHast 00JIMramus — oOJuranus, OTHOCSIIANACS K TOMY e CETMEHTY, UYTO M OlleHHBaeMast
Oymara.

I[OXO}JHOCTB K MOTAalIeHUI0 — 3(1)(1)6KTI/IBH3H CTaBKa JOXOAHOCTH, pacCUYATaHHAA K IOTAIICHUIO.

MMoramenue — Ommkaiimee pocpouHoe (Hampumep, odepra) morameHue (He YacTHYHOE)
obyiMraliuM WM TOraiieHre oOnuraiuu, B Cily4dae, €Cli IOCPOYHOE MOralleHHe He MpelyCMOTPEHO
OMHUCCHOHHBIMH JOKYMCHTaMM.

JddexTHBHAA CTABKA JOXOTIHOCTH J0JIr0BOI IEHHOW OyMAaru ot IeHbl P onpenenseTcss HCX0As

U3 ypaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rae:
YTM — ucxomas 3ppeKTHBHAS CTaBKA TOXOIHOCTH,
P — 1meHa, OT KOTOpOW paccuuThiBacTcs 3PQEeKTUBHAS CTaBKa JOXOJHOCTH JOJTOBOM IICHHOW
Oymaru,
NKD — HaKOIUICHHBIA KYIIOHHBIN JOXOJ Ha ATy OIEHKH (IpUOaBIAETCS B TOM CIIydae, €I [IeHa
P we Brmouaet HKJT),
N — KOJIMYECTBO OCTABIIMXCS HA IATy OLIEHKH IUIATEKEH IPOLEHTOB H/WUITH OCHOBHOM CYMMBI JI0JITa
0 JIONTOBOH IIeHHOH Oymare,
CF; — Benu4MHa i-ro IiaTexa,
t; — mara i-ro Iiarexa,
ty — JaTa OLICHKU.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHBIX MOTOKOB HA JaTy OLEHKH (32 MCKJII0YeHHeM
pacyeTa CTOMMOCTH /IeIO3UTOB U 00513aTeJbCTB MO JOr0OBOPAM ONEPAlMOHHOIN apeHabl, B KOTOPbIX
®oHJ BHICTYNAeT aPeHAATOPOM) PACCUNTHIBACTCS IO (hopMyIIe:

S CF
PV = —ti_to*(l—PDi*LGD)
i=1 (1 +7r)365

rue:

PV — cripaBeiinBasi cTouMOCTb akTHBa (00513aTENILCTBA);

T — CTaBKa AUCKOHTHPOBAHMS B IPOLIEHTAX I'OI0BBIX, ONPE/ICIEHHAS! B COOTBETCTBUH C HACTOSIIINMHU
[IpaBuamu; cTaBKa JAMCKOHTHPOBAHMS, ONpenessieMas pacueTHBIM IyTeM, OKpYIJISeTcs 1O 2-X 3HAKOB
IIOCIIC 3aIIATOM;

PD (Probability of Default, BepositHOCTs medonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
TE4YeHHe cpoKa (ti-ty) MOKET OKa3aThbCsl B COCTOSTHUU 1e(hoITa, TOPSIOK OMpENeIIeHIs] KOTOPOU yCTaHOBJICH
B [Ipmnoxxennu 4 k HactosimuM [IpaBunam;

LGD (Loss Given Default, morepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMBI, ITOJIBEPKEHHOM
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KpEIUTHOMY PHCKY, KOTOpas MOXKET OBITh IOTepsiHA B caydae e oiTa KOHTPAreHTa, MOPSIOK OIpeIeICHIUS
KoTOopoii ycranosineH B [Ipunoxennu 4 x Hactosuum [IpaBumam.

N — KOJIMYECTBO JACHEKHBIX IOTOKOB [0 AThI OTANICHHS aKTHBA (0053aTe/IbCTBA), HAYMHAS C JaTh
onpenenenus CUA;

CF; — BennuuHa i-TO TUTaTEXa (IPOIEHTHI U OCHOBHAS CyMMa);

t; — nara i-ro mnjaaTexa,

to — mata ouenku (onpenencaus CHA).

IIpuBeneHHasi CTOMMOCTH OyAYIIMX [eHEXKHBIX NOTOKOB (ISl pacyeTa JIemO3UTOB M
005132TeILCTB 110 I0r0BOPAaM ONEPALMOHHON apeH/Ibl, B KOTOPLIX POH/ BHICTYNAeT apEHAATOPOM) HA
JaTy OLeHKH PacCUUTBIBACTCS 1O (hopMyJie:

N
CF,
PV =

Ttk
i=1 (1 +1)365

rme:

PV — cnpaBemnuBas cTouMOCTh akTHBa (005M3aTEIHCTBA);

7 — cTaBKa AUCKOHTHPOBAHU B POIICHTaX I'OJIOBHIX, ONIPEeNICHHAs B COOTBETCTBHH C HACTOSIINMHU
[IpaBunamu; craBKa JUCKOHTHPOBAHUS, ONperelsieMas pacueTHBIM ITyTeM, OKpPYTJIAETCS A0 2-X 3HAKOB
IOCJIC 3aIISITOM;

N — KOJIMYECTBO JACHEKHBIX TOTOKOB [0 AThI OTalICHHs aKTHBA (0053aTe)IbCTBA), HAYMHAS C JaTh
onpenenenus CUA,;

CF; — BennuuHa [-T0 TUTaTEXKa (MIPOICHTHI U OCHOBHAS CyMMa);

t; — mara i-ro IiaTexa,

to, — nara onenku (onpenenenns CHA).

B pacder cmpaBemMBOW CTOMMOCTH akTHBa (00s3aTENbCTBA) BKJIIOYAIOTCS BCE IIATEXKHU
(meHexHBIE TOTOKH) MO JTOTOBOPY, B OTHOIIEHUH KOTOPOTO HPOHM3BOIUTCSA pacdeT, BHE 3aBUCHMOCTH OT
CpOKa NOTalIeHHS.

I[eHemele IMOTOKH, BKJIOYasa HpOHeHTHbIﬁ J0X0/J, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOPA, JIaTOH JEHEKHOTO MOTOKA CUUTAETCS MHUHUMAJbHAs JlaTa, B KOTOPYIO BO3MOXKHO IOCTYIUICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAas JaTe OKOHYAHUS N-Oro TMepHoAa (3a HCKIIOYEHHEM CITydacB
JIOCPOYHOTO MOTAIEHHsI OCHOBHOT'O JI0JITra).

I'padyk neHEKHBIX ITOTOKOB KOPPEKTHPYETCS B ClIydae:

— BHECCHHSI M3MEHEHUH B TOTOBOP (B T.4. B YaCTH M3MEHEHHSI CTaBKH IO IOTOBOPY, CPOKa
JIEHCTBUS TOTOBOPA, IEPHOJTUIHOCTH WM CPOKOB BBITUIATHI IIPOIIEHTHBIX JOXOO0B);

— W3MEHEHUSI CYMMBI OCHOBHOTO JIOJITa (TIOTIOTHEHHS, YACTHIHOTO TIOTAIIICHHUS, €CII OHO HE
OBLTO yUTEHO TpauKOM).

s ydera B CIpaBemIMBONH CTOMMOCTH OOECIICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIWIHHBI
0)KHJIAEMBIX JIEHE)KHBIX TOTOKOB (CF;) /MK CTaBKU JUCKOHTUPOBAHHUSL.

CermeHTanusi 00JIMranMii B LEIIX OLIEHKH OCYIIECTBIISETCS C HCIOJIB30BAaHHMEM MaTPUYHOTO
MOJX0/Ia OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpAaIeHUs U TUILY SMUTEHTA!

a. T'pynnupoeéxka no peiimunzy 3mumenma (€CIi SMUTCHT UMEET PEHTHMHI HECKOJIBKHX
PEHTHHTOBBIX ar€HTCTB, TO JUIS TPYIITUPOBKH HCIIOIb3YETCS MAKCUMAJIBHBINA PEHTHHT).

PeiiTuHru nepecmaTprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs pertunra Poccuiickoit @enepanuu.

b. I'pynnupoexa no orwpayuu (DURATION) obonuzayuu:

Menee 1 roga  Aropanys MEHbIIE WK paBHA 365 nHEH;

Ot 1 no3nmer  mropanus 6oxbine 365 nHeH, HO MeHbIIe WK paBHa 1095 nHei;
Ot 3 mo Sner  mroparus 6osbiie 1095 aHel, HO MeHbIne WK paBHa 1825 nHel;
Bonee 5 ner Jropartust Oospine 1825 nHei.

c. TI'pynnupoexa no muny amumenma:

- U OOJIMTAIMU POCCUHCKUX IMHTECHTOB, HOMHHUPOBAHHEIC B PYOJISIX:
TlocynapcTBeHHBIC 00NMHTAIINN;

KopnopaTtuBHbie 00aHranum;

MyHunmmagbHbIe OOIUTaIiy U 00Iuraniu cyopekToB PO.

- ISl €BPOOOITHralliy POCCUHCKIX SMUTEHTOB:

locynapcTBeHHbIE €BPOOOIHTaLINY;

EBpooGnuranum 6aHKOB;

EBpooGimranyn HehnHAHCOBBIX OPTaHU3AIINH.
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d. I'pynnupoexa no eaniome.

Hcxonnble nanHbie YpoBHsi 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) aKTHBHBIX PHIHKOB
B OTHOHLICHUN HMACHTHUYHBIX aKTHBOB WJIH 06ﬂ3aTeJ'I])CTB, K KOTOPBIM OpraHu3alusd UMECT NOCTYIl Ha JaTy
OLICHKH.

Hcxoanbie qannbie YPOBHSA 2 - HCXOIHBIE JaHHbBIE, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAOIIOAaEMBIMH, TPSMO WM KOCBEHHO, B OTHOIICHUH OIMPEIEICHHOTO
AKTHBA WIH 00513aTEIbCTRA.

Hcxonubie gaHHbie YpoBHs 3 - HeHaONOAaeMble WCXOJHbIC J@HHBIE B OTHOIICHHU
OIPEICTICHHOTO aKTUBA WIIK 00513aTeIbCTBA.
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Ipunoxenne 2A. Moaesb onpeaeieHusi pacC4€THOM HEeHbI JJIs1 POCCHICKHX
J0JITOBBIX IIEHHBIX O0yMar, HOMMHUPOBAHHBIX B Py0JIsiX, H €eBPOOOJIUT AL i

Pyo0JieBble 001U allMU POCCUIICKUX IMUTEHTOB

Yposens 2.

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

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

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

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

CoOTBETCTBHE PEUTHHTOB IIEPECMAaTPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs peiTHHra Poccuiickoit
®depnepanuu, IPUCBOEHHOIO POCCUNCKUM PEUTUHIOBBIM ar€HTCTBOM 110 HALIMOHAJIbHONU PEUTUHIOBOM 1LIKase
¥ (WIM) HMHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM [0 MEXIyHapoJHOI pedTuHroBoil mkame. [Ipu
MEPECMOTPE COOTBETCTBHUS PEUTUHTOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CHA.

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

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

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

Tl'ocynmapcTBeHHBIE OOIHTAIINN;
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KopriopatiBHbIe 00IHraLiy;

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

EBpooGiuraiiuu 6aHKOB;

EBpooOnuranun He(pMHAHCOBBIX OpraHU3alui.

. TI'pynnupogxa no éaniome.

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

CraBka JJMCKOHTHPOBAHHS PACCUUTBIBALTCS 110 (hopmylie:

YN YIELDATWAP*VALUE;

- YN VALUE; ’

r

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

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

VALUE i- 00beM cienok c i-oif aHamornuHoi obnuranuei Ha gaty onpenenerns CHA (mo nanusmv [TAO
MockoBckast bupxa).

Ecnu OCHOBHOH pBIHOK - WHAas pOCCHICKas OWp)Ka, TO CTaBKa JAMCKOHTHPOBAHUS ONpEICIACTCS, Kak
CpeIHEB3BEIICHHAS 110 00BEMY CHIEIOK JOXOIHOCTD K MOTAIICHHIO, PACCUATAHHAS IT0 UTOTaM CIENIOK Ha ATy
ompeneneauss CHA ¢ BeIOpaHHBIMH YTIpaBisiomed komranuer DoHAa aHATOTHYHBIMH OOJUTAITUSMH.
AHaNOTUYHEIC IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTa IEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olleHuBaeMas oonuranus (KpUTEpHH CETMEHTAINH yKa3aHsl Beie). I1pu atom o6bem cienok (VOLUME) ¢
KaXIOM M3 BRIOPAHHBIX aHAJOTMYHBIX oOymranuii Ha naty onpernenerus CHA ¢ mommkeH ObITh He HIDKE 1
000 (Omnoit ThICSIUM) Oymar. KommuecTBO aHAIOTHYHBIX OONHTanuii JOKHO ObITh He MeHbmie 3 (Tpéx)
mtyk. CHucoKk BBIOPAHHBIX AHATOTMYHBIX OOJNHTramuid sl OLCHMBAGMOW [IEHHONH Oymard IHCHMEHHO
coobmaercst Crieriuanu3npoBaHHoOMY jenosutaputo @onpa.

CraBka IUCKOHTUPOBAHUS PACCUUTHIBACTCS 11O (POPMYJIE:

YN YTM*VOLUME;
YN  VOLUME;

r

’

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

YTM_i - ahexTuBHASE ZOXOAHOCTS i-0¥ aHATIOTHYHOHN oOIHranyu Ha aaty onpeneneHus CHA, % romoBbIx,
paccunTaHHas OT IeHBI (BBIOMpaeTcs OJHA W3 PACKPBIBAEMBIX OWpKeH IIeH B TOpsIKe YOBIBaHUS
MIPUOPUTETA):

CPEIHEB3BEILICHHA LICHA CIEIIOK;

LICHA 3aKPBITHS;

cpenHss BenuurHa Mexxay neHamu npeiosxkenus (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

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

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

CF,
P + NKD = z —
= (1+YTM)365

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

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

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

CF; - Bennunna i-ro rarexa,

t; - mata i-ro muarexa;

to - AaTa OLEHKH;

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

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

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

ti_to

i=1 (1 +7)365

ede:

T - CTaBKa JUCKOHTHPOBAHMS;

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

JIOTOBOPY (IETIO3UTY, TOITOBOU IIEHHOH Oymare);

CF; - Benu4MHa i-T0 IiaTexa;

t; - nara i-To IIATEXKA;

ty - JaTa OLICHKH.

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

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

EBpoobauranuu
Yposens 2.

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

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

KYIOHHBIC BBITIAThI, aMOPTHU3alIMOHHBIC TUIATCKH, W MOTrallICHUC OCTaTO'-lHOﬁ HOMHHaﬂbHOi/II CTOI/IMOCTI/I) C
JIaThI OTIPEICIICHUS CIIPaBEIIUBON CTOMMOCTH (HE BKIIFOYAs) 10 NaThl 0epThl (eciiu odepTa nperycMoTpeHa
YCIOBHSAMH BBITyCKa OONHUraluu), JHMOO [aThl MOJHOTO IMOTAIICHHUS, MPEAYCMOTPEHHOIO YCIOBUSIMHU
BBIITyCKa (€ciu odepTa He IPEeIyCMOTPEHA).

ri — CTaBKa KpUBOW OECKYMOHHOHN JOXOIHOCTH IO I'OCYAapPCTBEHHBIM OyMaram, «CTpaHa PHCKay
KOTOPBIX COOTBETCTBYET «CTPAHE PHCKa» OLICHMBAEMOM LIEHHOW Oymard Mo JaHHBIM HH(POPMAIMOHHO-
aHAUTHYECKOTO areHTcTBa Bloomberg ;

CrSpread — kpeauTHBIIA CIP31, OIpeessieMblii HA OCHOBE JI0XOJHOCTH aHAJIOTOB;

ti- — CPOK 10 BBITUIATHI i-TO JICHE)KHOT'O MTOTOKA B rojax (B kauecTBe 0a3bl pacyera UCIoIb3yeTcs 365 nHeil)

Ecinu 1st orieHMBaeMo# J10JIr0BOM [IEHHOW OyMaru OCHOBHBIM PHIHKOM SIBIISIETCSI OMPIKEBON PHIHOK,
TO MEIUAHHBIA KPEAUTHBIN CIIp3] (C rS pread) paccuMTHIBAaCTCS Ha OCHOBaHMHU BBIOpaHHBIX DoHIOM
AHAJOTUYHBIX JIOJTOBBIX IIEHHBIX OyMar, Uit KOTOpBIX Ha 1aTy pacuera CUA (MM B Ipeapl Iy i TOPTrOBBIN
JIeHb, eciu nata onpenesnenns CHA sBiseTcs He TOPrOBBIM JHEM) PHIHOK TPU3HAETCS] aKTHBHBIM.

Ecmu s oneHMBaeMoi IONTOBOW IEHHOW OyMarw OCHOBHBIM PHIHKOM SIBIISIETCSI BHEOHPIKEBOI
PBIHOK, TO MEAMAHHBIM KpEOUTHBIA CHp3J (C rS pread) paccUUTHIBaeTCS Ha OCHOBAaHWHU BBHIOPAHHBIX
®oH/1I0M aHAIOTMYHBIX JOJITOBBIX LIEHHBIX OyMar, Juls KOTOPbIX Ha nary pacuera CHA (wim B npeabl Iy mnit
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TOPTOBBIN JIeHb, eciu aTa onpeneneHnst CYA sBnseTcs He TOproBeM 1HeM) ecTh IIeHbl BGN, BVAL (Score
paBen wiu Boimre 6) nin HKO AO HP/I.

Jonrosas erHas Oymara mpr3HaeTCs aHAJIOTOM JIJISI LIeJIeH OIICHKH B CIIydae, €CII OTHOBPEMEHHO
COOJFOTAIOTCS CIIEAYIONTNE YCIOBHS:

1. BaJFOTa OOPAIIICHUS aHAJIOTa COBIIAJACT C BAJIOTON OOpAIIeHUs OI[CHUBAECMOM JTOJITOBOU
LEHHOH Oymary;

2. JIIOpalysl aHajora OTKJIOHSETCS OT 3HAaY€HUs JIOpallMd OLIEHWBAEMOI JOJITOBOW LIEHHOW
Oymaru Ha +/- 90 nneii (B citydae ecii HEBO3MOXHO BBIOpPATh HU OJJHOTO aHAJIOTA, O KOTOPOMY JFOpalus
YIIOBJIETBOPSIET 0003HAUCHHOMY YCJIOBHIO, AOIYCKAaeTCsl BEIOOP aHAJIOTOB C ITPOM3BOJIHON JIOpaliel, mpu
YCIIOBHH, YTO CPEAHEB3BEIICHHAS JIOPAIIs MHOXKECTBA JOJITOBBIX IIEHHBIX OyMar, BEIOPaHHBIX B KAYECTBE
aHAJIOTOB, YOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. AHAJIOI OTHOCHUTCS K TOM K€ PEUTUHIOBOM IPYIIIE YTO U OLEHUBAEMas J10JIroBasi LEHHAas
Oymara;

4. aHAJIOT SABISIETCS JIPYTMM BBIIIYCKOM TOTO XK€ 3MHTEHTA, YTO W OICHWBAeMas JOJITOBas
[[eHHas1 Oymara, a B CIlydae OTCYTCTBHS - SMHTEHT aHaJIOra OTHOCUTCS K TOMY e arperipOBaHHOMY CEKTOPY

9KOHOMHUKHU M CTPAHON PHCKA IMHUTEHTA/KOHEUYHOTO 3aeMinuKa (1o JaHHBIM cucTeMbl cbonds.ru) sBisercs
Poccus.

Joarosasi neHHas GyMara Mo:keT ObITh OTHECEHA K O/THOM U3 YeThbIpPeX PeTHHIOBBIX IPYII B
3aBUCHMOCTH OT KPEAWTHOTO PEWTHHIA y BBIMYCKa JIOJTOBOM LIEHHOW Oymaru (KpeIWTHBIH pEeHTHHr B
BAJIIOTE HOMHMHAJIA), & CIy4ae ero OTCYTCTBUS - pEHTHHra SMUTEHTA WM HOPYUYUTeNs (rapaHTa) JOJITOBOH
1eHHoi Oymaru. [Ipn HanuIuy HECKOBKUX PEHTHHTOB, BEIOMpaeTcst HanOosiee aKTyallbHBIN Ha ATy OLEHKH
KpeIuTHBIN pedTuHT. Ecnm mopydYmTensCTBO 1O BHIMYCKY HONTOBOM IIEHHOW Oymarm oOecrednBaeT
UCTIOJIHEHHUE 00513aTEIBCTB B IMTOTHOM 00BEME U (WJIH) TapaHTHA BBIJaHa HA CyMMY HOMHUHAIIEHOW CTOUMOCTH
Y IIPOLICHTOB I10 TAKUM JIOJITOBBIM IEHHBIM OyMaram, TO BEIOMpaeTcst Haubosiee akTyalbHbII Ha JaTy OLIEHKH
KPEeIUTHBII PEUTHHT BBIITyCKa JOJITOBON IEHHOW OymMaru u mopy4urens (TapaHTa).

Moody's S&P Fitch PeiiTunrosas
Me:xnyHapoaHas MexnyHapoaHas Me:xnynapoanast rpynmna
mKajaa mKajaa Kajaa
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B B B rpynna I1I
B3 B- B-
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpymna IV

PeitTunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peituHra Poccuiickoit @epepanum.

Hdnst neneit Hacrosiiiedl METOAMKH BBIIEINSIIOTCS CICAYIOIIME AarperupoBaHHbIE CEKTOPbI
JKOHOMHKH:

. (bMHAHCOBBIN CEKTOD,

° CEKTOP PETMOHANBHBIX ¥ MYHUIUIAIBHBIX BBIITYCKOB;
] KOPIIOPaTUBHBIN CEKTOP;

o CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

erHHTHBIfI CHpBH 10 Ka)K,HOMy aHEU'IOl"y paCCLII/ITI)IBaeTCSI B cne,uy}omeM HOpﬂﬂKC:
CrSpread; = YTM; —r;
rae,

YTM; — noxonnocts k noramennto/opepre i-0ro aHAIOra MO LEHE 3aKPBITHS;
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T} — CTaBKa KpUBOH OECKYIOHHOW IIOXOAHOCTH TOCYIapCTBEHHBIM Oymaram, «CTpaHa pHCKa»
KOTOPBIX COOTBETCTBYET «CTPAaHE PUCKa» OIICHUBAEMOW IICHHOW OyMmard Mo JaHHbIM HH(DOPMAIMOHHO-
aHAJTUTHYECKOro areHTcTBa Bloomberg;

MenuaHHbIN KpeIUTHBIA CIP3A pacCUUThIBaeTCs 3a nocieauue 20 TOproBulX JHEH HA OCHOBAHUU
MOJIyY€HHBIX KPEIUTHBIX CIpenoB aHajoroB. Ilpu pacyere 3HaAUeHHS] MEAMAHHOTO KPEOUTHOIO crpena
IPOMEKYTOUHbIE OKPYyIJIeHUs 3HaueHui C rSpreadi HE NPOU3BOASTCA, pe3yJIbTaT pacueTa OKpYyIisieTcs
0 TIPaBUJIAM MaTEMAaTHYECKOTO OKPYTIIEHHUS C TOYHOCTHIO /10 2 3HAKOB TIOCIIE 3alATOH.

s eBpooOnuranuii, HOMHHUPOBAHHBIX B PYyOIAX, HCHONB3yeTcs 0€3 M3MEHEHUH MOAeNhb It
OLIEHKH CTOMMOCTH POCCHUICKHX oOuranuii Ha 2 ypoBHe.
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IIpunaoxenne 2b. Ilopsinok pacyera AeHEKHBIX NOTOKOB 00JIMTalUH C
HeOoIpeAeIeHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyAyIeM B ciIy4ae OTCYTCTBHA
nens! 1 ypoBus nim nen HPJI

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

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

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

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

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

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

YCIIOBUSIMH BBITTYCKa.

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

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

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

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

CUMTAETCS yCTAHOBJIEHHBIM B JIATY €TO My OINKaIUH,;

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

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

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

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAKOTCS YCTAHOBJIEHHBIMH B JIaTy MX mybnukanuun'!,

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

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

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

JIist HOJITOBBIX IEHHBIX OyMar ¢ HHACKCHPYEMBIM HOMHHAJIOM, €CITU B pacueT BeJIMYNHBI HOMHHAIIA
BKITIOYCHBI TIEPEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBUCHT OT PEIICHHWS 3MHUTCHTa, M IPU ITOM He
NpeIyCMOTPEHA €ro aMOopTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JICHE)KHOTO TIOTOKA MCXO/Is N3 HOMHUHAIBHONH CTOMMOCTH HA JIaTy ONPEACICHHs CIPaBeUIMBONH CTOMMOCTH,
CpOKa JI0 JIaThl JACHEIKHOTO TOTOKA U MPOTHO3HOI'O 3HAYCHUSI WHQISIIUYU J1si COOTBETCTBYIOIIETO MepHoa
o opmyie:

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

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

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

10 C Y4€TOM JAaHHOTO YyCJIOBHA O JAaTC Ha4Yajla IPUMEHCHUA paHEC HEU3BCCTHBIX BEJIMYNH (CTBBKPI KynoHa, CYMMBI IIOramaeMoro
OCHOBHOTO H0Jira, 3a HCKIIFOYCHUEM 06eraum71 C UHACKCUPYEMbBIM HOMI/IHa.]'IOM) BBITIOJTHACTCA pac‘{éT HHBIX noxasaTeneﬁ,
IpeaAYyCMOTPEHHBIX HACTOAIIUM HpPIHO)KeHI/IeM.

n HpI/I 9TOM IEPECUETY NMOMIEkKAT B T.4. BCE ACHEKHBIC ITIOTOKHU, CJICAYIONINE 3a JIaTOM OKOHYAHUS COOTBETCTBYIOLIEIO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUH KOTOPOI'O IIPOU3BOJUTC BhIIJIaTa OCHOBHOT'O J0JITa.
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JUIsl MONTOBBIX IEHHBIX Oymar ¢ WHICKCHPYEMbIM HOMHHAJIOM, B pacueT BEIMYMHBI KOTOPOTO
BKJIFOUCHBI MEPEMEHHbIC, 3HAYEHHE KOTOPBIX HE 3aBUCHUT OT pEIIEHWS OMHTEHTa, M MpPU 3TOM
NpelyCMOTPeHa ero aMOpTH3alMs, HOMHMHAJIbHAS CTOMMOCTb pPACCUMTHIBAETCS HAa JaTy KaxJIOro
JEHEXKHOTO ITOTOKA € YU4ETOM MPEALIECTBYIOIIETr0 YaCTHYHOTO MOTallIeHHsI OCHOBHOTO J10JIra o GopMyIie:

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

rue:

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

HOMMUWHAJI UH,, - BETMYMHA HOMHHAJA 0€3 y4eTa ero aMOpTU3alliy - 3HaYCHHE,
paccunTaHHOE Ha JaTy COOTBETCTBYIOIIETO AEHEKHOTO MOTOKA 10 (hopMyIie 6e3 yueTa 4aCTHIHOTO
HoranieHuss OCHOBHOTO J0JITa C AaThl Pa3MEIIeHHUs BITYCKa (C y4€TOM HHAEKCUPOBAHHS BEINYHHBI
HOMHHAJIA, YCTAHOBJICHHOM Ha ATy pa3MEICHNUS BhIITyCKa);

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

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

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

rue:

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

HOMHWHAJI UH,,- BenmumHa HoOMHHama Oe3 ydeTa €ro aMOpTH3alMHd - 3HA4YCHHE,
paccYnTaHHOE Ha JaTy COOTBETCTBYIOIIETO AEHEKHOTO MOTOKA 110 hopMyie 6e3 yueTa 4acTHIHOTO
TMIOTaIIeHUsI OCHOBHOTO JIOJITa C AThI PAa3MEIIEHHS BBITYyCKa (T.€. TOJIBKO C YI€TOM HHICKCHPOBAHUS
BEIMYMHBI HOMUHAJIA, yCTAHOBJICHHOH Ha JIaTy Pa3MEIEHHs BBIITYCKa);

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

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

OnpenesieHne BMeHEHHOI HHGIAIMN:

Jls Bcex mepro/ioB, JaTa Havasa KOTOpBIX He mpeBsimraeT 2023 rox (o noramienus Beimycka OD3
52001RMFS), B kadecTBe mporHO3a WHQIIALWU HCIONB3YeTCs] 3HAUYCHHE «BMEHEHHOW» WHQIAUN IS
Beirycka O®3 52001RMFS, paccuntannHoe mo ¢opmyne kak paszHuma mexny Craskorr KBJ] B Touke,
COOTBETCTBYIOMIEH cpoKy a0 noramenuns Beimycka O3 52001 RMFS, u cpeaHeB3BemIEHHOHN T0XOTHOCTHIO
K TIOTAIIEHHIO 3TOTO K€ BBIITyCKa:

INF<3023 = KB/l52001 = YT Ms52001,

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

— OK t52002~t52001 (1 + [NF5202 /100)f52002 100
INF2024_2028 = PYF.}-[ (1 T INFSZOZ /100)t52001 - 1 ,4’ * ,

INF<z028 = KB/ls2002 = YT Ms2002,

rae:

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

INF_;0, - 3HAUeHWE «BMEHEHHOI» uHQusIIMU i1 Bbimycka O3
52002RMFS, paccunranHoe mo ¢opmyiie (C) ¢ TOYHOCTBIO 1O 2 3HAKOB IOCIIE 3aISITON —
pe3yJibTatr pacueTa 1o gopmysie (¢) COOTBETCTBYET 3HAYEHHIO B IIPOLICHTAX;

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

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

_ t520037t52002 | (1 4+ [N F<p030/100)¢s2003
INF3029_2030 = OKPYTJI (1 + INF-,y /100)ts2002 —1],4 |=100,

INFgz030 = KB/ls52003 — YTM52003,
rue:

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

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

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

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

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

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

1.1. Metoasr mporno3za HIIIl, yka3aHHble HHUAKe, TPHUMEHSIOTCA B
HepapXu4ecKoOM MopsIKe.

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

st mepronioB, AaTa Hadala KOTOPHIX HE NPEBBINIACT ATy MOTALIEHHs OJIMpKaiiiero mo jpate
Beiltycka O®3 — 3HaueHHe «BMEHEHHOI» WHQISUMHU /I COOTBETCTBYIOLIETO OJIMDKAMIIEro o nare
noramenus Beimycka O®3, paccunranHoe kak pasHuua Mexay Craekoit Kb/ B Touke, coOTBETCTBYOIIEH
CpoKy a0 noramenus Belirycka OM3, 1 cpeAHeB3BEIIEHHON JOXOAHOCTBIO K MOTAIIEHHIO ATOT0 XKE BBIITYCKA.

Ji1st mepro10B, HaXOISIIUXCSI B TIPOMEKYTKE MEXIY JaTaMH HOTalIeHHs IByX COCEIHUX 110 JaTam
BellTyckoB O®3 - 3HaueHHWe, pacCUMTAaHHOE WCXOAS W3 3HAYCHUH «BMEHEHHOW» HHQISIMN
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

[opsinok pacueta BMeHeHHO MHQISIIUM ONMCAH BBILIE.

JIyist Bcex OCTalbHBIX HEPHOIOB NTPOTHO3 CTPOUTCSI B COOTBETCTBHHU C MOPSIKOM, OIMCAHHBIM B II.
1.1.2.-1.14.

1.1.2. TIlpm nHamuumu mnporHoza MOP mo 06a30BOMy IOKa3aTelto, HCIONB3YEMOMY UL
oTpeieIeHus BeIMYUHbI KynoHa (Hanpumep, UI111), BennuuHbI KyIIOHOB Ha CPOKH, UMEIOIIHECS B IPOrHO3€
MDOP, paccunThIBalOTCA Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Eciu nporao3 MOP umeercs He Ha Bech
Nepuoa, To OCTAaBIIMECA KYITOHBI OINPCACIIAIOTCA 110 METOJaM, YKa3aHHbIM HUXKE.

1.1.3.  Ilpu Hanu4uu XOTs OBl OJHOTO BBIITyCKa aHAJIOTHYHBIX 00HUranunii (Cpok, 00beM BBITYCKa)
TOTO K€ YMUTEHTA, I10 KOTOPHIM Ha JIaTy OLIEHKHU €CTh lIeHa aKTHBHOTO PHIHKA, CTaBKa KyIIOHOB IIPHHUMAETCS
PaBHOI cTaBKe KYIIOHOB, OTIPECIICHHBIX M3 aHAIOTHYHBIX oOnuranuii. B nensx pacyera BeJIMUMHBI KQXKI0TO
OTAEIBHOTO OYyIyIero KyrnmoHa OHM NPHHUMAIOTCS PaBHBIMH Ha BECh HEONPEENEHHBIN OCTABIIHMHCS 10
norameHus nepros (Kak Uit OlleHHBaeMoi OyMaru, Tak M UL aHaJoroB). B ciyuae Hanmuwst 6ojee 0 THOTO
BBIITyCKa aHAJIOTHYHBIX OOJNHTANNil TOTO K€ IMHUTEHTa (OIMHAKOBHIN CPOK U 00BEM), IO KOTOPHIM Ha ATy
OLIEHKH €CTh [IeHa aKTUBHOTO PBIHKA, [UISl pacdeTa BEJIMUMHBI Ky[IOHOB CTaBKa KyIIOHA IPUHUMAETCS PABHOM
CpelHell CTaBKe KyIIOHOB, ONPENIENICHHBIX M3 TaKUX BBITYCKOB. AHAJIOTH BEIOMpaloTCs Ha ycMoTpenue YK
(akcniepTHOE cyxeHue), mpu 3ToM YK unHpopmupyer Criennain3upoBaHHbIH IEM03UTApUil 0 BEIOPAHHBIX
AHAJIOTUYHBIX OOJIMTalMsAX Ha J]aTy OLEHKH HE MO3/[HEe CIEAYIOIEro paboyuero aHs.

1.1.4. Tlpu OTCYTCTBHUH IICHBI aKTHBHOT'O PBIHKA JJIs1 aHAIOTUYHBIX OOJIMraIMid TOTO K€ SMUTEHTA
HCTIONB3YeTCs TOJX0Jl COXpaHeHUs KpeauTHoro cmpi3ga. Ha ycmorpenne YK m1s moucka HeM3BECTHOTIO
KyrnoHa YK MoxeT onpenenuTs aHaJoTn4HbIe O0JUranyy Ipyroro SMUTEeHTa, pu 3toM YK unpopmupyer
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Crnennanu3supoBaHHBIA JCTIO3UTapui 00 aHAJTOTWYHBIX OONMTanusX Ha JaTy OIEHKHM HE IO037HEe
cienyromiero pabo4yero THs.

1.1.4.1. Ecniv ieHa aKTHBHOTO PhIHKA 10 JAHHOW O0JIMTaIK MOTJ1a OBITh OTIpe/iesieHa He O6oiee ueM
1 (onuH) Mecs1l Ha3al, TO HA KaX bl AE€Hb C ONIPEEIsIEMON LIECHOW paCCUUTHIBACTCS PA3HHUIIA CTABOK MEXIY
JIOXOIHOCTBIO K IOTALICHUI0 O JaHHOW obnuranuu u craBkoi B G-kpuBoit o O®3 Ha CpoK, paBHBIN
Jropatuu ooaurauu. Crpaji onpenessercs: Kak cpeHee 3HaUeHHe MEX/1y dTUMH pasHuuamu. J{is pacuera
BCJIMYMHBI HCU3BCCTHBIX KYIIOHOB CTaBKa KYINOHOB HNPHHUMACTCA paBHOﬁ CTaBKC, ua}omei& JOXOOHOCTbD,
paBHyro (r+Spread) Ha 1aTy OIEHKH, I7IE:

r — CcTaBKa KpHBO# OeckynoHHOH noxoxHocTH peiHka OP3 (G-kpusas),
Spread — cpemHuii crpa.

1.1.4.2. Ecnii ieHa aKTUBHOTO PBIHKA OOJIUTAIiK HEe MOTJIa OBITH OTIpe/ieieHa He Ooee yeM 1 mMecsin
Ha3aJl, TO B KAYeCTBE KPEIUTHOTO CIP3/1a MPUHIMAETCS YCPEIHEHHBIN KPEIUTHBIN CIPA.T 32 OJIMH MECSI] He
Oonee 4yeM IO TpPeM IPYrHM OONUTalusM TOTO K€ 3MHUTCHTa ¢ Haubosee ONM3KUMH K OLCHHMBACMOMY
moparsamMu. KpequTHeIi crips/] paccUuThIBaeTCs aHanorudHo 1. 1.1.4.1.

1.1.4.3. Ecnii S)MHTEHT HE UMEET IpYTUX oOJIUranuii, IMEIOIINX IIeHy aKTHBHOTO PHIHKA B TEUCHHUE
npeapiaymero Mecsana, To [Jid OUHCHKM HEU3BCCTHBLIX KYIIOHOB TMPUMCEHACTCA IMOAXOA «OUICJIOHOB»
KpE€AUTHOI'O pUCKa I10 peﬁTHHFy OMMUTCHTA. I[J'IH pacyeTa BCJIMYMHBI HCU3BCCTHBIX KYIIOHOB MPUMCHACTCA
(dopmysia TIpUBEJEHHOW CTOMMOCTH, B KoTopoil nena (PV) npuHuMmaercst paBHO#l Ommkaiiiueil neHe,
OIIpEeJIeTICHHOM 110 IIeHe aKTHBHOTO pBhIHKA Ha MHTEpBaje He Oosiee, 4eM 1 (OJMH) MECsI C aThl OLEHKH.
Ecnu Takoli 1IeHBI HET, TO B Ka4eCTBE LIEHBI IPUMEHSIETCS CIpaBeUIMBas CTOMMOCTh Ha MPEALIECTBYIOIIYIO
Jary. B xauecTBe CTaBKM JAMCKOHTHPOBAHMUS MCIOJB3YETCS! JTOXOAHOCTh 110 COOTBETCTBYIOIIEMY MHACKCY
o0nuranuii, COOTBETCTBYIOIIEMY PEUTHHTOBOH TpyIIle, K KOTOPOH OTHOCUTCS OIICHUBaeMasi OOIUTaIlvs:

B 3aBHCHMOCTH OT KpPEAWTHOTO PEWTHMHTa y BEIMyCKa IOJNTOBOHM IEHHON Oymaru (KpeIWUTHBIA
PEUTHHT B BAJIFOTE HOMHHAJA), & B CIIyJae €ro OTCYTCTBUS - PEUTHHTa 3MUTEHTA WK OPYYUTENs (TapanTa)
JOJITOBOM LIEHHOM Oymary, JoJiroBas IeHHas Oymara MOXKET OBITh OTHEeCeHa K OJHOW W3 YeThIpex
PEUTHHTOBBIX Tpymil. [Ipy HanWYMKM HECKOIBKUX PEHTHHIOB, BHIOMpAaeTCs HAMOOJBINNI W3 MMEIOIINXCS
aKTyalbHbIX KPEIUTHBIX PEHTHHroB. Eciu MOpYy4YHMTENbCTBO MO BBITYCKY IONTOBOM LIEHHOW Oymaru
obecrieunBaeT MCHOJIHEHHE O00s3aTesbCTB B IMOJHOM 00bEME M (MM) rapaHTusl BblIaHa Ha CyMMY
HOMHUHAJIBLHONH CTOMMOCTH H MPOUCHTOB II0 TaKUM JOJI'OBBIM IICHHBIM 6yMaraM, TO BbI6I/IpaeTCﬂ
HauOOJNBIINI U3 UMEIOIIUXCS aKTyaJlbHBIX KPEJIUTHBIX PEHTHUHIOB BBIITYyCKa JOJTOBOM IIEHHOH Oymaru u
nopyuutes (rapanra).

Moody's S&P Fitch
AKPA BK;TPT Me:xaynapoanas | Mesxxaynapoanasi | MesxayHapoaHasi Pel?“]:[;o;aﬂ
HIKajaa HKajaa HKaJa Py
Baal u Bbiie BBB+ u BbImIe BBB+ u Bble
Baa? BBB BBB PeiiTunrosas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
AA(RU), r”Aﬁg ’ Bal BB+ BB+
AA-RU) | ™
A+(RU), ruAA-, PeiiTunrosas
A(RU) TuA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) uBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PediTuHroBas
BBHRU) | oo B2 B B rpynmna III
BB(RU) ruBB B3 B- B-
Boree HU3KMIT peHTHHT / pEHTHHT OTCYTCTBYET PeliTunrosas
rpynmna IV

CooTBeTCTBHE PEHUTUHIOB NIEPECMAaTPUBAETCA B 3aBUCUMOCTH OT U3MEHEHUs peiitunra Poccuiickoit
®enepanuu, IPUCBOEHHOIO POCCUHCKUM PEUTUHIOBBIM ar€HTCTBOM 10 HALIMOHAJIbHOW PEUTHUHIOBOM 1IKaje
U (WIM) WHOCTPAHHBIM DPEUTHHIOBBEIM areHTCTBOM II0 MEXIYHApOIOHOH pedTuHTroBOW ImKane. Ilpum
MIEPECMOTpPE COOTBETCTBHSI PEUTHHTOB BHOCSTCS M3MeHeHus B [IpaBuna onpeneneans CUHA.

e Pelitunrosas rpynna I
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Wupexc kopropaTuBHEIX obnuranuii (1-3 roga, pelituar > BBB-),
Tukep - RUCBICPBBB3Y;

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

e Peiitunrosas rpynna 11
Wupnekc koprmopaTuBHEIX obymranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna [V
BbIOMpaeTcst MIHAEKC B 3aBUCUMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIUT
Joirosasi 1eHHas Oymara: MHIeKkc KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIN yPOBEHb 2) WM
WHpexkc KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIEHBINA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

1.1.5. Ecnu >MUTEHT He MMEeT PEUTHHra, TO HCIOJb3YeTCs MOAXOJ «pEeHTHHra Mo
JOXOIHOCTW». JIsl 3TOTO Ha IMOCIEIHIO JaTy, Ha KOTOPYIO MMEETCs LieHa aKTHMBHOTO PBIHKA
(vmu Ha nmaTy OIpeAeNeHHs IOCIEJHEro KyNoHa WM IOocieqHed oQepTsl), Onpenessercs
HanboJiee ONM3KMH IO JOXOAHOCTH MHAEKC OONMranuii, ooiauralys B JajJbHENIIEM CYUTAECTCS
MPUHAAJIEKALIEN K TOW KaTeropuu pedTuHroB. i pacuera BEIMUYMHbBI HEU3BECTHBIX KYIIOHOB
puMeHsieTcs GopMyIIa MPUBEIEHHONH CTOMMOCTH, B KOTopoi 1ieHa (PV) mpuHmMaetcs: paBHOI
Oykaiiie 1eHe, ompeseNIeHHONW MO [IeHe aKTMBHOTO PhIHKA Ha MHTEpBaje He Oonee, yem |
(omnH) Mecsim ¢ naThl OUEHKH. EcinyM Takoi NEHBI HET, TO B KaueCTBE LEHBI IPHMEHSETCS
CIpaBe[UIMBas CTOMMOCTh Ha IPEAIIECTBYIONIYIO AaTy. B kauecTBe CTaBKM JUCKOHTUPOBAHUS
UCIIOJNIb3YETCSl IOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OOJMIaluii, COOTBETCTBYIOLIEMY
pEeNTUHTOBOM IpyIIe, K KOTOPOIl OTHOCUTCS OLIEHMBaeMasi OOIUTaIusl.

1.2. IlporHo3upoBaHHe NPOUEHTHBIX CTABOK /UISi HEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSAT OT g-curve, Ha ocHoBe (opBapAHbIX cTaBok (MeToauka MpUMeEHHMA
TOJBKO B CJIy4Yae, €CJIM ONHCAHHBII TOPSAIOK ONpenejieHHsT KyNmOHA B MeETOIUKE
COOTBETCTBYET YMHUCCHOHHBIM JOKYMEHTAaM).
a) B cooTBETCTBHM C YCIIOBHUSIMH BBIITYyCKA PACCYMTBHIBACTCS IPOTHO3HAS J]aTa OMPECIICHUS CTABKH
JUIsL i-OTO KYTIOHHOTO MepUoaa (dyyy)-
b) Ha ocHOBe HaHHBIX 3MHCCHOHHBIX IOKYMEHTOB ONpeaeisercs (opBapAHas jaata Uil i-TO
KYIOHHOTO TIePUO/Ia:

dateﬂ- = den + di
rae:
dates; — GpopBapanas nata, MCTIONb3yeMast JUIsl ONPEEIEHHS IPOTHO3HOM CTaBKHU
i-T0 KyIIOHa;
dyyy — NaTa ONPEIENEHUS KyIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mis G-curve B rojiax, MCIOJb3yeMbIid I ONPEICICHUs CTAaBKH i-TO
KyIIOHHOTO TIEpHO/Ia B COOTBETCTBHH C YCJIOBHUSIMH BBIITycKa (popBapHas Touka.
¢) Anst i-ro KyIOHHOTO TIepHo/Jia pacCUnThIBaeTcs (POpPBapIHBIN CPOK [UIsl OIpeieNieHHs KyToHa (t;,
B Tr0Jlax) Ha JaTy OLEHKH:
dyyn — date
“ET 365
rue:
t; — hopBapIHBII CPOK IS ONpeiesieHns KyloHa (B KauecTBe 0a3bl pacuera
UCTIONB3yeTCst 365 nHel);
dyn — MaTa ONpEIETEHUs KYIIOHA, PACCUMTAHHAS B COOTBETCTBHH C IL.1;
date — naTa OLIEHKH.
d) ®opBapaHoe 3HaueHue cTaBKH (fj) 11 i-ro KynoHHOTO Ieproza onpeaensercs o Gopmyore:

1

(1rgp) %

fi= a+6pti -
Tac:

fi — bopBapaHOE 3HAUEHUE CTABKH i-T0 JAEHEKHOTO MOTOKA;
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Jgri — 3HadeHue cnoToBoH G-KpUBOH Ha JaTy OIEHKM Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHoi nate (dates; — date);

t; - opBapAHBIN CPOK /TSI OIPE/IeJICHHs 1-T'0 KYITIOHHOT'O IIEpHo/ia B roax
(B KadecTBe 0a3bl pacyera HCIONb3yeTcs 365 mHek);

d; — cpok s G-curve B rojiax, HCIIOIb3yeMbIi IS ONpeNieSICH s CTaBKH i-
ro KyIOHHOTO meproaa; (popBapaHas TOUKa);

G; — 3nauenne G-KpUBOM B IIPOLIEHTAX, ONPENENEHHOE Ha ATy (dyyy).

e) Paccunrannsie GopBapaHbie 3HaUSHUS IPOLICHTHBIX CTABOK KOPPEKTHPYIOTCSI B COOTBETCTBUH C
YCIIOBUSIMH BBIITYCKa.

1.3.  Jlnsi A0ATOBBIX MHCTPYMEHTOB, IJIATEKH MO0 KOTOPBHIM 3aBHCAT OT 3HAYEHUH
RUONIA n51s1 TporHO3upoBaHust OyIyIIUX CTABOK MPHMEHSIOTCS 3HAaUeHUs (popBapIHON KPUBOH,
nony4deHHoi Ha ocHoBe cBomoB Ha RUONIA (mo mamabiM Bloomberg). /lanHbIE MpOTHO3HBIE
3HA4YEHHs OOHOBIISIOTCA €KEIHEBHO.

1.4. IIporHo3upoBaHHe NPOLEHTHBIX CTABOK /Sl HEHHBIX OymMar, MOTOKH IO
KOTOPBIM 3aBHCSIT OT HHBIX NEPEMEHHBbIX, OCYILIECTBIISICTCA B COOTBETCTBHU C IIOAXOJAMH,
onucanHbiMU B 1. 1.1.2 — 1.1.4.

2. Ilo amumenmy/obauzayuu npoucxoouno pe3koe usmeHeHue KpeOumHozo Kauecmaed.
2.1. Ecnm mpousonuio ymydlIeHHE KPEeIUTHOTO KayecTBa B CIEJACTBHU IOKYNKH
SMHTEHTa KOMITaHUEH ¢ 0OJIbIIeH KPEeAUTOCIIOCOOHOCThIO (00JIee BHICOKUM PEHTHHIOM), TO MpH
OIIPEJICTICHUN HEU3BECTHBIX KYIIOHOB B MOPSIKE, ONMCAHHOM B II. 1, B Ka4eCTBE aHAJIOTHMYHBIX
BBIITYCKOB HCIIOJIb3YIOTCSI OOJIMTAllNY KOMITAHHH-TIOKYTIaTEeIs.

2.2. Ecmm mpom3onuio yxyAlleHWE KpPEAWTHOTO KadecTBa (CHM)KCHHE DPEHUTHHTa,
KOPHOPATHBHBINA KOH(IIUKT, 3HAYMMbIE MIPETEH3UN KOHTPAreHTOB WIIM FOCYAaPCTBEHHBIX OPraHOB
U T.L.), TO ONPENENSIOTCS aHAJIOTHYHBIE CUTyalMd C JIPYTMMH SMHUTEHTaMH B MPOIUIOM. B
KayecTBe 0asbl Ui OMPENCICHUS TOXOMHOCTH JUIS pacyera BEJIMYUHBI HEH3BECTHBIX KYITOHOB
UCTIOJIB3YETCSI OTHOCHTENBHBIA POCT CIP3JIa IMOABEPTHYBIIETOCS CTPECCY SMUTECHTA B MPOIILIOM,
YMHOXCHHBIN Ha KPEAUTHBIN CIIP3]] OIICHUBAEMOI0 3MUTECHTA IO MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCUTEIBHBIN POCT CIIP3/Ja PACCUUTHIBACTCS KaK OTHOIICHUE cpeaHero crpaa 3a 10 (mecsTs)
JIHEH ¢ MOMEHTa CTPECCOBOrO COOBITUS K CIIPI/LY 0 CTPECCOBOTrO cOObITHS. [Ipu 3TOM B TeUeHHH
YKa3aHHBIX JIECATH THEW MOJKHO ObITh HEe MeHee 5 (MATH) JHEH, Ha KOTOphIE 10 pe3ybTaTaM
TOPrOB €CTh IICHbI, UCIIOJIb3yEeMbIC ISl OLICHKHM HA aKTHBHOM phIHKE. B ciydae eciu Takux JHen
MEHee IISITH, TO ISl pacdeTa OTHOCUTEIBHOIO CIIP3/ia UCIOIb3YIOTCS IEPBbIe TAKUE MATh AHEH.

2.3.  Pe3koe M3MEHEHHE KPEIUTHOI'O KayecTBAa MOXET MPHU3HABATHCS B CIEIYIOLINX
ciydasx (BKIIIOYas, HO HE OTPaHUYNBAsCH):

. CHIKEHNE/POCT PEUTHHT A BBIITYCKa/SMUTEHTA;

. [TpuoOperenne >MUTEHTa KOMIIaHWEH ¢ OoJiee BBICOKMM/HHM3KUM KpPEAUTHBIM
KauyecTBOM (0oJiee BBICOKUM/HU3KUM PEHTHHIOM);

. BkiroueHne sMUTEHTa B CAHKIIMOHHBIH CIHCOK;

. Cephe3Hblil KOPIIOPATUBHBIN KOH(IIHKT;

o 3HaunTeNbHBIC IPETEH3UH KOHTPAreHTOB WIIM FOCYJapCTBEHHBIX OPTaHOB.
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IIpuniaoxenne 3. Poinku, HHpOpManHs KOTOPBIX UCIOJIb3YyeTCs A5
omnpeaeieHusi HauOoJiee BLITOHOT0 PHIHKA ISl IEHHOW OyMaru

1) Adunckas 6upxa (Athens Exchange);

2) Benopycckas BanmotHo-(hoHmoBas dupxka (Belarusian currency and stock exchange);
3) Bomoeiickas dponnoBas Oupxa (Bombay Stock Exchange);

4) bynanemrckas ponmosas 6upxa (Budapest Stock Exchange);

5) BapmaBckast ponmoBas oupxa (Warsaw Stock Exchange);

6) Benckas dhonnosas 6upka (Vienna Stock Exchange);

7) Benuypnast ponnoBas 6upxa TudcIke (Kanana) (TSX Venture Exchange (Canada));
8) IN'onkonrckas honnosas 6upxka (The Stock Exchange of Hong Kong);

9) Hyoatickas ¢ormosas 6bupxa (Dubai Financial Market);

10) EBponekct Amcrepnam (Euronext Amsterdam);

11) EBponekc

T bproccens (Euronext Brussels);

12) EBponexkct JIuccabon (Euronext Lisbon);

13) Esponekct Jlonaon (Euronext London);

14) EBponexcrt ITapux (Euronext Paris);

15) Upnanackas poumosas oupska (Irish Stock Exchange);

16) Uranbsuckas ¢ponnoBas oupixka (Italian Stock Exchange (Borsa Italiana));

17) NoxannecOyprckas ongosas oupska (Johannesburg Stock Exchange);

18) Kazaxcranckas ¢onnosas oupxa (Kazakhstan Stock Exchange);

19) Kunpckas ¢ponnosast 6upxa (Cyprus Stock Exchange);

20) Kopeiickas ¢pongopas 6upxa (KeitApOxc) (Korea Exchange (KRX));

21) Keipreckas pormosast oupxa (Kyrgyz Stock Exchange);

22) Jlonnouckas gormosas 6upxa (London Stock Exchange);

23) JIrobnsiHckast poumosas Oupxa (Ljubljana Stock Exchange);

24) JIrokcemOyprekas honnosas oupka (Luxembourg Stock Exchange);

25) Manbruiickas Gonmosas oupka (Malta Stock Exchange);

26) Mekcukanckas GongoBas obupxa (Mexican Stock Exchange);

27) Hacnak OOmOxkc Apmenunsi (NASDAQ OMX Armenia);

28) Hacnak OOmOxkc BunbHioc (NASDAQ OMX Vilnius);

29) Hacgak O9MOxkc Ucmanaus (NASDAQ OMX Iceland);

30) Hacmak OOMm3kce Konenrarer (NASDAQ OMX Copenhagen);

31) Hacmak OOMmOkce Pura (NASDAQ OMX Riga);

32) Hacmak O9Mm3kc CrokromsM (NASDAQ OMX Stockholm);

33) Hacmak OOMOxke Tammun (NASDAQ OMX Tallinn);

34) Hacmak O2OmDOkc Xenbcuaku (NASDAQ OMX Helsinki);

35) Haunonanbuas Muaniickas ¢poumosas oupxa (National Stock Exchange of India);
36) Hemenkas dhonmoBast ouprxa (Deutsche Borse);

37) Heto-Hopkckas ponmosas Gupsxa (New York Stock Exchange);

38) Hiro-Mopkckas dormoas 6upxa Apka (NYSE Area);

39) Heto-Mopkckas pongosas 6uprxka oburaumii (NYSE Bonds)

40) Ocakckast ponnoas oupxa (Osaka Securities Exchange);

41) Cunramypckas ¢onnoBas oupsxka (Singapore Exchange);

42) CramOynbckas ponnosas oupsxa (Istanbul Stock Exchange (Borsa Istanbul));

43) TaitBanbckas pormoBast 6upxa (Taiwan Stock Exchange);

44) Toxwmiickas pormosas oupxka (Tokyo Stock Exchange);

45) Ykpannckas oupka (Ukrainian Exchange);

46) ®onnosas oupxa bapcenonst (Barcelona Stock Exchange);

47) ®onnosas oupxa bunsoao (Bilbao Stock Exchange);

48) ®onnopas bupxa budm Sun D¢ bosecna (bpaszunus) (BM&F BOVESPA (Brasil));
49) donnoas oupka bysnoc-Aiipeca (Buenos Aires Stock Exchange);

50) ®onnosas oupsxa Banencun (Valencia Stock Exchange);

51) ®onnosas 6upsxa ['peTaii (TaiiBans) (GreTai Securities Market (Taiwan));

52) ®onnosas 6upxa Manpuna (Madrid Stock Exchange);

53) ®onnosas oupxa Hacoak (The NASDAQ Stock Market);

54) ®ounosas 6upsxa Ocmo (Oslo Stock Exchange (Oslo Bors));

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

56) ®onpnosas Obupska Canresro (Santiago Stock Exchange);

57) ®onposas 6upka Caynosckoii Apasuu (Tanasyn) (Saudi Stock Exchange (Tadawul));
58) ®onposas 6upxka Tenb-ABuBa (Tuditdcl) (The Tel-Aviv Stock Exchange (TASE));
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59) ®onnosas dupsxka Toporro (Toronto Stock Exchange);

60) ®onnosas 6upxa Xommmuna (Hochiminh Stock Exchange);

61) ®onmosas oupsxa DitDcOke (ABcTpanus) (ASX (Australia));

62) ®onnosas oupsxa Du3319kc (Hosas 3emanmus) (NZX (New Zealand));

63) dpankdyprekas pongoas 6upxka (Frankfurt Stock Exchange);

64) Yukarckas poumosas oupxa (Culditudxkc) (Chicago Stock Exchange (CHX));
65) Illanxatickas ponmoBas oupxka (Shanghai Stock Exchange);

66) llIBetinapckas Gpougosas oupxka IcAnIke (SIX Swiss Exchange);

67) Ulemxenbckas poHnosas Oupxa (Shenzhen Stock Exchange),
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IIpnioxenne 4. MeToanka oleHKH KPeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeneeHust

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

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

— cTaHaapTHeIe (0€3 MPU3HAKOB 00SCIICHEHMS ),

— obeclLieHeHHbIe 0e3 HacTyIuieHus Aedodra,

— AKTHUBBI, HAXOJAIIKECS B e(oTe.

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

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

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

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

— JleHexHBIE CpeICTBA HA CYETaX U BO BKIIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

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

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

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

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

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

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

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

— Amnanutnueckoe Kpenutaoe Pelituarosoe Arenrctso (AKPA)

— Peiitunrosoe arentctBo RAEX («3Qkcnept PA»)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

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

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

1. OueHkKa cTaHIapTHBIX aKTUBOB (0€3 NpU3HAKOB 00eCIICHEHHUs])
Jist ortepalinoHHON 33JJ0JDKEHHOCTH JUCKOHTHPOBAHUE MOXKET HE TIPOBOIMTHCS.
JUis  mpouux BUAOB AaKTHBOB 0€3 TIPU3HAKOB OOCCIICHEHWS CIIPaBeIUIMBas CTOUMOCTH
PACCUUTHIBACTCS TIO CICAYIONICH hopMmyIie:

53



N
Py
PVdeV = ZW * (1 - PD(DTI) * LGD)
n=

rae

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

N - KOJIN4ECTBO JACHEKHBIX ITOTOKOB JI0 IATHI ITOTAIICHUS aKTHUBA (00513aTeILCTBA), HAYHHAS C IAThI
ompenenernus CUA,;

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

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

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

I'n¢f) - OespuckoBas CTaBKa [MCKOHTHPOBaHMS B MPOLEHTaX TrojoBbiX. Jlus poccuickux
KOHTpareHToB HcIoib3yercs 3HaueHne craBku KBJ] MockoBckoil Oupxu Ha JaTy pacueTa CIpaBeAIMBON
CTOMMOCTH C  ydY4eTOM  CpOKa [JI0  TIOTallleHUS  COOTBETCTBYIOIIETO  IUIATeXa P,

(https://www.moex.com/s2532), paccuyuTaHHash C TOYHOCTBIO [0 JBYX 3HAKOB IIOCJIE 3aIlATOW; I
MHOCTPAaHHBIX KOHTPAreHTOB MCIIOJIB3YETCsl CTaBKa JOXOJHOCTHU 10 TOCYJapCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHEe pUCKa» KOHTpareHTa 1o nanasiM MC Bloomberg.

PD(Dn) (Probability of Default, BepositHocTh nedoinra) — BEpOSATHOCT, C KOTOPOWH KOHTPAreHT B
Tedenne D(n) qHEl MOKeT OKa3aThes B COCTOSIHUM /1e(onTa, HOPAJOK ONpeIeIeHHs] KOTOPOi yCTaHOBIICH B
HACTOSIIEM ITPUIIOKEHHH.

LGD (Loss Given Default, motepu npm OaHKpPOTCTBE) — HOJS OT CYMMBI, ITOJBEP)KEHHOU
KPEAUTHOMY PHCKY, KOTOpas MOXKET OBITh IOTepsiHA B Cliydae 1edoira KOHTpareHTa.

2. Oruenka aktuBoB. O0ecuenenne 6e3 aedoirra.
[Ipu BO3HUKHOBEHHMH COOBITHS, BEAYIIEr0 K OOECLEHEHHIO, B TOM 4HMCIe NpU (pakTHUECKOH MpocpoukKe
00513aTeNbCTB KOHTPAreHTOM, CIIPABEJIMBAsi CTOMMOCTb PACCUUTBIBAETCS 110 CIeyIolel hopmyie:

N
Py
PVgey = Zl (—1 n l"n(f))Dn/%s * (1=PD(Dn) = LGD)
n=

rue
PVyey — cripaBeuBast CTonMoCTh 00ECIIEHEHHOTO akTHBA (005133 TeNIbCTBA);
N - KONMHMYECTBO JEHEKHBIX IIOTOKOB J0 JATHI OTANICHUS aKTHBA (0043aTeNbCTBA), HAUMHAS C JAThI
onpenenenus CUA,;
P, - cymma n-oro aeHe:xHOro notoka (IpOLEHTh U OCHOBHAS CyMMa);
1 - HOPAAKOBBIA HOMEP JEHEKHOI0 II0TOKA, HauuHas ¢ AaTel onpenenenus CUA;

" - KOJIWYeCTBO JHEH oT aaTel onpeneneHuss CHA 10 AaThl n-0ro AEHEKHOTO MOTOKA;

I'ne - Oe3puckoBasl CTaBKa JIUCKOHTUPOBaHMA B IPOLEHTaX TOAOBBIX. [l poccuiicKkux
KOHTpareHToB HcIoibp3yercs 3HaueHne craBku KBJ] MockoBckoil Oupxu Ha JaTy pacueTa CIpaBeAIMBON
CTOMMOCTH C  ydYeTOM  CpOKa 10  TOTAlleHHs  COOTBETCTBYIOIIETO  IUTaTeXa P,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTBIO JIO JBYX 3HAKOB IIOCIIC 3alsiTOW; st
WHOCTPaHHBIX KOHTPAreHTOB UCIIOJIB3YETCsI CTaBKa JOXOJHOCTH IO TOCYJapCTBCHHBIM LICHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHCKa» KOoHTpareHTa mo qanaeiM C Bloomberg.

PD(Dn) (Probability of Default, BepostHOCT nedonTa) — BEpOSATHOCTh, C KOTOPOH KOHTPAreHT B
tedeHne D(n) mHEH MOKET OKa3aThCs B COCTOSIHUM N1e(ONTa, TIOPSIOK OIPEACTICHUS KOTOPOH YCTAaHOBJICH B
HACTOSIIEM TIPIIIOKCHHN.

LGD (Loss Given Default, motepu mnpu OaHKpOTCTBE) — JOJI OT CyMMBI, IOJBEPKEHHOM
KpPEIUTHOMY PUCKY, KOTOpas MOXKET OBITh MMOTEPsIHA B CiTydae JeoiaTa KOHTPAareHTa.

BepositHocTb nedonra (PD) Ha unble cpoku (oTir4HbIe OT 1 rojia) oneHuBaercs o GopMyJie pacuera
BEPOSITHOCTH /1e(OJITa 110 NOAXOAY OLEHKH HHTEHCHUBHOCTH:

D
PDp, =1—(1—PD)365
e,
PD — BeposiTHOCTB AedonTa KOHTpareHTa Ha ropu3oHTe 1 rom;
D — KonM4ecTBO KaJeHAAPHBIX JHEH 10 HoraiieHus/o(epThl IeHeKHOTo MOTOKA;
3nauerne PDp paccuuTaHHON BENWYHMHBI B MPOIIEHTAX OKPYTIIAETCS 10 2-X 3HAKOB MOCIIE 3aISTOMH,
a 3HaueHHe, PACCUUTAHHOE B JOJIAX, OKPYTJISIETCS A0 4-X 3HAKOB IOCTE 3aMATOM.
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[Ipu ompenenernn oOmero oObeMa OOS3aTENBCTB M CPOKa TOTAIICHHS 3aI0JDKEHHOCTH
Yrpapisiomas KOMIAHUS PYKOBOJCTBYETCS CIEIYIOIIIM:

— Ecnu ycrmoBus 3aKIIIOYEHHOTO JOTOBOpa MPEAIONaraloT IpU3HAHUE B COCTaBE aKTHBOB
®doHa 3aM0JDKEHHOCTH KOHTpareHTa ¢ OMNPENeICHHOW NEepHOJAMYHOCTHIO (HAMPUMEp, OMepalliOHHAS
apeH,ua), BCIIMUMHA er[ll/ITHI)IX y6])lTKOB nu CpOK TIOTAllICHU ST paCC‘iI/ITbIBaIOTCH OTACJIBHO II0 Kaﬁ(ﬂOﬁ
MPU3HAHHOU CyMME 3a/10JDKEHHOCTH KOHTpAreHTa.

— Ecnu yciioBus 3aKITFOYEHHOTO JTIOTOBOPA IPEAIIONIATAIOT SIMHOBPEMEHHOE MPHU3HAHUC B
cocraBe akTHBOB DOH/IA 33OJDKEHHOCTH (HAIPUMEp, TOTOBOPHI KYIUIA-TIPOJIAXKA AKTHBOB) U IOTAIIICHUE
3aJI0JUKEHHOCTH B COOTBETCTBHH C TpadMKOM, TO TOJ OOMMM OO0BEeMOM OO0S3aTEIBCTB KOHTparcHTa
MTOHUMAETCSI BCA HEIOTAIlIEHHAs CyMMa JIOJITa, a CPOK MCUHCIAETCS 10 HanOoJee paHHeH JaTe IMoTanieHus
TaKOTO JIOJTa, YCTAHOBICHHOH TOTOBOPOM.

— I[Io moroBopam 3aiiMa TOJ OO0BEMOM 00S3aTENBCTB MOHMMAETCA CyMMa 3aiiMa H
HAYMCIIEHHBIE, HCXOS U3 MPOIIEHTHOM CTaBKU IO JOTOBOPY 3aiiMa, MPOIIEHTHI Ha JaTy OICHKH.

3. Ouenka aktuBoB. Ciyuyaii gedouira.
IIJ'IH BCCX KJIACCOB AKTHUBOB, HaXOOAHIIUXCA B COCTOSAHHU ue(bonTa, cnpaBe,unuBaﬂ CTOUMOCTBb
AKTUBA ONPEICISCTCS CICAYIONIUM CIIOCOO0M:

PViey « (1= PD(Dn) * LGD)

N
- 147 D, /365
£ (14 1)
riue
PVj., — cripaBeiiiuBast CTOMMOCTH OOECLIEHEHHOTO aKTUBA (00S3aTEIbCTBA);
dev

N - KOJIMYECTBO ACHCXKHBIX ITOTOKOB A0 AAThI IOTAILICHUS aKTHUBA (O6ﬂ33TeHbCTBa), Ha4yMWHas C JaThbl
onpenenenus CUA,;

P, - cymMa n-oro neHexHOro motoka (IPOIEHThI i OCHOBHASI CYMMA);

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

" - KOJMYECTBO JHEW oT maThl onpeneneHuss CHA 10 1aThl n-0ro ACHEKHOTO IMOTOKA;

I'nep - Oe3puckoBas CTaBKa JMCKOHTHPOBAHMS B MPOLEHTAaX rojoBbix. JUisi poccuiickux
KOHTPAreHTOB HCIOJb3yeTcs 3HaueHue ctaBku KBJ] MockoBckoil Oupu Ha JaTy pacueTa CHpaBeIIHBON
CTOMMOCTH €  y4Y4eTOM  CpOKa 110  TMOTAIIeHUS  COOTBETCTBYIOIIErO  IUIATEXkKA P,
(https://www.moex.com/s2532), paccdyuTaHHas C TOYHOCTHIO [0 JBYX 3HAKOB IIOCIIC 3aIATOW; I
WHOCTPaHHBIX KOHTPAreHTOB HCIIOJNB3YETCsI CTaBKa JOXOMHOCTH IO TOCYJapCTBCHHBIM LICHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpPaHe pUCKa» KOHTpareHTa 1o qanabiM MIC Bloomberg.

PD(Dn) (Probability of Default, BepositHocTh nedonra) — BEpOSATHOCTb, C KOTOPOW KOHTPAreHT B
TedeHne D(n) qHEH MOKET 0Ka3aThCs B COCTOSIHUHM /1e(oTa, MOPSJOK ONpeIeieH s KOTOPO yCTaHOBIIEH B

HACTOSIIEM MPIIOKEHHUH. J[J11 akTUBOB B cirydae JedoiTa 3Ha4eHue mokas3atens PD nmpuHumaercs paBHBIM
100%.

LGD (Loss Given Default, motepn npum OaHKpOTCTBE) — IOJs OT CyMMBI, IOJBEP)KEHHOM
KPEAUTHOMY PHCKY, KOTOpas MOXKET ObITh MOTEPsiHA B Cliydae Aedonra KOHTPareHTa.

4. Mertoa ydyeTra KpeIUMTHBIX PHUCKOB, IYTEM OIIEHKU CHPAaBEIMBON CTOMMOCTH MO OTYETY
OIICHIIIMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOSHUKHOBEHHS COOBITUS, BEAVIIETO K 00CCIICHEHUIO.

[IprMeHeHne OTYETa OICHIIMKA U IEJIeH OmpeleNieHHs CIpPaBeNIUBOM CTOMMOCTH C YYETOM
o0ecIieHeH!sI BO3MOKHO IJISl BCEX aKTHBOB, a TaK JKe JUIS MIPOCPOUEHHOHN IEOUTOPCKON 3aJ0DKEHHOCTH.

3. Ilopsanok onpesaesieHHs BeJUYHHbI KPEIUTHBIX YOBITKOB

Jnst ueneil KOPPEKTHMPOBKM Ha KpPEOUTHBIA PUCK KOHTpareHTa YIpaBisiionias KOMIIAHUS
UCTIONB3YET CIACIYIOIIUE MOAX0AbI K onpezaencHuto PD, LGD u BeUYMHbBI KPEAUTHBIX YOBITKOB:

— Ha ocHoBaHMYU IyONMYHBIX CTATHCTHYECKHUX AAHHBIX IO BEPOSITHOCTSM nedonra (PD) u
norepsiM B ciydae aedonra (LGD) onHOro m3 peHTHHrOBBIX areHTCTB AHAIMTHYECKOE
Kpenutnoe Peiitnarosoe ArenrctBo (AKPA), Peiitinarosoe arentcrso RAEX («Okcnepr
PAy), Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, myOnmkyembIx Ha
caiiTe COOTBETCTBYIOILErO PEUTHHIOBOIO areéHTCTBA B COCTAaBE €XKErogHoro ordera. Ilo
KOHTpareHTaM, KOTOPHIM OBLIT MPHCBOCH BHYTPEHHUH PEHUTHHT YTIpaBISIONIEH KOMIIAHIH,
HCTIOJNB3YIOTCS IMyONMYHBIE CTATUCTHYECKHE JaHHBIE MO BeposTHOCTAM nedonra (PD)
peUTHHTOBOTO areHTcTBa AHanutndeckoe KpenutHoe PeiitnaroBoe ArentctBo (AKPA);

— Ha ocHoBaHMM COOCTBEHHBIX HAOIIOJAEMbIX CTATUCTUYECKUX JaHHBIX, TOATBEPIKIAOIIIX
CTeTIeHb OOecCIeHeHUs (BEMMYMHBI KPEOUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
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TIPOCPOYKH, KPEAUTHOIO Ka4Y€CTBA KOHTPAr€HTa U OKUAAEMBIX K ITOJYUYCHHUIO ACHEKHBIX
IIOTOKOB.

4. Ilopsaaok onpesesieHUs BeJUYMHbI KPEIUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATUCTHKHU YNpaBJsoueil KOMIaHUU

B cBoux pacuerax Ympapistomas KOMIaHUsS TPHIEPKUBACTCS CIEAYIOUIMX OOLIENPU3HAHHBIX
NPUHIMIIOB cOOpa 1 00pabOTKK CTATHCTHYECKOH HH(OpMAaLUH:

— cTaTHcTHUYecKas nHOpManus JT0JDKHA OBITh PENPE3CHTATUBHOM /ISl KJIACCOB KPEIUTHBIX
TpeOoBaHUH (TPYIIBI OXHOPOTHBIX KPEIUTHBIX TPeOOBaHMIT), B OTHOIIEHNUH KOTOPBIX OYIYT MPUMEHSITHCS
PE3yNIBTaThl PACUETOB;

— pacdeT KO3(pQPHUINEHTOB KPEIUTHBIX YOBITKOB BKIIOYAaeT B ce0s BEPOATHOCTH Nedoira
(PD) u ypoBenb noteps 1ipu nedointe (LGD) u 1o/mkeH OCHOBBIBATHCSI HA TIEPUO/Ie HAOJIIOICHNH, KOTOPBIN
OXBAThIBAaeT KaK MMHHMYM OJVIH TTOJIHBIH UK I€JI0BOM aKTHBHOCTH;

— ompeenseMble YTPaBISIONEeH KOMIAaHUEH 3HAYCHHS BEPOSATHOCTH HedoiiTa JTOHKHBI
COOTBETCTBOBATh (haKTUUECKOW YaCTOTE PEeATM30BaHHBIX Je(oNTOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpOBHS TOTeph IpU Aedore, ompeneisieMbie Ynpasisomeid KommnaHuen, J0DKHBI COOTBETCTBOBATH
(haKTHYECKMM 3HAUYEHHSIM peajIbHBIX MOTEPH MPH eoTe KOHTPAreHTOB.

Ha ocHOBe moiydyeHHBIX pacderoB, YTpaBiIAOUIas KOMIIAHHWS pachpeaeisieT (pamkupyer)
J1eOUTOPOB/KOHTPAreHTOB COTJIACHO YPOBHIO KPEUTHBIX YOBITKOB M CPOKY IPOCPOUEHHOMN 3a/10JDKEHHOCTH.

PykoBOICTBYsICh BBIIIEYKa3aHHBIMU TPHHIMIIAMH, YIPABISIOMAsS KOMIAHHS IIPOBOJIUT cOOp
CTaTUCTHYECKOW WHGOpManMu, HEOOXOAWMOW sl pacdera KOd(P(OHUIHEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3aTessix BeposiTHOCTH nedonta (PD) u yposH: moteps npu nedonre (LGD).

Pacuer k03¢ GHIINEHTOB KPEAUTHBIX YOBITKOB (0OECILIEHEHN) OCHOBBIBAETCS Ha CTATUCTHYECKHX
JAHHBIX, MOATBEPXKAAIOIINX CTENEHb OOECICHEHMS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArcHTOB M OKHJAEMBIX CPOKOB IIOMYYEHHUs JCHEKHBIX MOTOKOB, MCIOJB3YsI MaTPUIHBINA
METO]I TPYIIMPOBKH KOHTPAreHTOB MO CPOKaM 33/I0JDKEHHOCTH M IPYIIIaM KOHTPAreHTOB, pa3paboTaHHBIN
praBJ’lﬂlOU.leﬁ KOMIIaHMEM Ha OCHOBaHHUU UMCIOIUXCA Yy HEE CTATUCTHUYCCKUX JaHHBIX. O6LlIaSI
COBOKYIIHOCTh KOHTPAreHTOB pa3jielieHa Ha TPYHNbl KOHTPAareHTOB II0 CXOXHUM XapaKTepHCTHKaM
KPEJUTHOT'O PHUCKA!

— KOHTpareHT o0pa3zoBaH Oojee 3-X JieT Ha3aa W ycraBHbIN Kamurtan 6osiee 100 ThIC. pyo.
(omHOBpEMEHHOE BHITIOTHEHHE YCIIOBHH);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3aJ W/WiHM YCTaBHBIM Karmntan mMeHee 100 Twic.
py6.;

— ¢uznueckue mmna u UII.

HUcropuueckrne kodDUIMEHTHI KPEAUTHBIX YOBITKOB (0OECHEHEHHMs) PACCUMTBIBAIOTCS IYyTEM
JIEJICHUs] CyMMBbI KPEUTHBIX YOBITKOB, [0 KaXJIOW TPYyIIE KOHTPAreHTOB JOCTUTIIYI0 COOTBETCTBYIOILEH
IpYIIBI IPOCPOUKH, Ha OOIIYIO CyMMY 3aJI0JDKEHHOCTH 110 BCEM KOHTpareHTam. [Ipu atom Ympasistomias
KOMIIaHU UCTTOJIB3YCT METOA KYMYJIATUBHOI'O ITOCTPOCHUSA IPUMEHUTEIILHO K Ka)i(ﬂoﬁ TpyIIie mMpoCpoUIKu:

* o(KpeauTHbIe YOBITKU 10 { IPyIe KOHTPAreHTOB PU CPOKe MPOCPOYKH OT 1 10 n AHe)

Y:(06'beM MPOCPOYEHHOH 3a/J0/KEHHOCTH 110 BCEM KOHTPareHTam)

KoaunmenTsr KpeuTHBIX YOBITKOB IIPH OTCYTCTBHH NPU3HAKOB 00ECHEHEHHS 10 (haKTHIECKOH
MPOCPOYKH (aKTHUBEI 0€3 IPU3HAKOB O0CCIICHEHHS), PACCUUTAHHBIC HA OCHOBAHUH CTATHCTHYECKUX JaHHBIX

Vnpasnsromeii kommanuu 3a 2018-2020rr. 2
I'pyniia 1eGUTOpPOB/ KOHTPAreHTOB Kpenutnsie yositku (PD*LGD)

JleGurop/KoHTpareHT oOpa3oBan OoJiee 3-X JIET Ha3al U YCTaBHbIH 9.27%
kanurai 6osee 100 Tic. py0. (0JHOBPEMEHHOE BBINOJIHEHHE YCIOBHIA) 4 0

JleGurop/KoHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3a/l /UM yCTaBHBIN 12.93%
kanran MeHee 100 Toic. pyo. >

®usnueckue muna u U1 41,60%

Koa¢pduumeHnTtsl KpequTHbIX yOBITKOB ITpH (hakTH4YecKoil nmpocpouke (obecrienenue 6e3 nedonra),
paccuuTaHHbIe HA OCHOBAaHUM CTAaTUCTUYECKHX JAHHBIX Y TIPABISIONIECH KOMIIAHUH 32 2018-2020rr.13:

12 Bemm CTOPOHOH TI0 TOTOBOPY SIBJISIOTCS B2 M 0OJiee KOHTPAreHTOB, MONAJAIOIINe B Pa3HbIE TPYMIbI 1eOUTOPOB/KOHTPAreHTOB,
MPUMEHEHUIO NojIekat HauboJee Boicokue ko3 dpuuuents PD u LGD.
13 Ecnu cTOpOHOI 10 I0TOBOpY SBIAIOTCS Ba M GOJiee KOHTPareHTOB, TONAalolMe B pasHble IPYMIbl AeOUTOPOB/KOHTPAreHTOB,
MPUMEHCHHIO MoJIekaT HauboJee Boicokue ko3 puuuents PD u LGD.
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I'pynna KoHTpareHToB

Kpenuraste yositku (PD*LGD),

IIPU IPOCPOYEHHOU

3a10bKkeHHOCTH OT 1 j10 30 mHel

Kpenurhsle yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUYEHHOM
3a/I0JDKEHHOCTH

or 31 o 60 quei

KpenurHsie yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUCHHOMN
3aJI0JDKEHHOCTH OT 61 110
90 nueit

Konrparent odpazoBaH 6osee
3-x JleT Ha3a/J ¥ yCTaBHBII
kanmrai 6osee 100 Toic. pyo.
(OJHOBPEMEHHOE BBITIOJHEHUE
ycaoBuif)

9,27%

10,00%

10,48%

Konrparent o0pazoBaH MeHee
3-X JIeT Ha3a] W/WiIK yCTaBHbII
kanurtas MeHee 100 ThIc. pyo.

12,93%

16,39%

17,69%

Dusnueckue ymna u U1

41,60%

53,74%

54,53%

KoaddunmeHTsl KpeAuTHBIX YOBITKOB Juisi ciydas jaedonra, pacCYUTaHHblE HAa OCHOBAHUH

CTAaTUCTHYECKUX JIAHHBIX Yrpasistonieit kommannu 3a 2018-2020 rr.:
KpenutHbie youITKH KpenurHbie yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurusie yobitku (LGD) npu cpoke
I'pyrina KOHTPareHToB MPOCPOYEHHOM MIPOCPOYECHHOM MIPOCPOYECHHOM 3aI0JDKEHHOCTH CBBIIIE
3aJ10JDKEHHOCTH 0T 91 3aJI0JDKEHHOCTH OT 181 365 nueit
1o 180 nueit 110 365 nueit
Kontparent o6pasosan 6oiee 3-
X JIET Ha3aJl U YCTaBHbIH
kanuTan 6osee 100 Thic. py6. 11,38% 12,15% 12,15%
(OTHOBPEMEHHOE BBIMIOTHEHUE
YCIIOBHIA)
KonrparenTt o0pazoBaH MeHee
3-X JeT Ha3a 1 W/UIH YCTaBHBIH 19,24% 20,01% 27,03%
kanuras MeHee 100 Toic. py0.
Ousnyeckue yuna u UI1 56,02% 59,70% 60,83%

OCHOBBIBasCh Ha MMEIOIIUXCSI CTATUCTUYECKUX IAaHHBIX, YIIPaBISIONIas KOMIAHHUS yCTaHOBHJIA,
YTO B ciydae, eClii 33J0JDKEHHOCTh HE BO3BpAlleHa B CPOK TPH KaJCHOAPHBIX TOJa, TO BEPOSTHEE BCETO
Takas 3a/I0JDKCHHOCTh He OyleT BO3BpalleHa W B 0oJiee MO3THHI CPOK M BEPOATHOCTH €¢ BOo3Bpara 0e3
JOTIOJTHATENIBHBIX BJIOKEHUH IO B3BICKAHHMIO - MUHHUManbHA. [l Takol 3a0/DKEHHOCTH KPEAUTHBIE
yobiTku (PD*LGD) ycranaBnuBarorcs B pazmepe 100% ai1st Bcex rpyri KOHTPareHToB.

KoaddurmenTs! KpeIuTHBIX YOBITKOB MOJJIEKAT IIEPECMOTPY Y IIPaBIIAIOIICH KOMIIaHHEH He pexe
OJHOT'O pa3a B IroJl MyTeM BHECCHU L U3MEHECHUM B HacToAImue HpaBHna.

5. Ilopsiaok ompenejieHUusi peHTHHIa KOHTPAreHTa

HacTosmuii mopsagok CiIyXKHUT JUIsl OLEHKHM KpPEJUTHOTO PHUCKAa KOHTPAreHTa, IO KOTOPBIM
Ynpapnsomas KOMIaHus ONpeAeania peTuHr. B kauecTBe pelTHHIra KOHTPAreHTa UCIOJIb3yeTCs:

— QaKTyaJbHbIE Ha [aTy OLECHKHM pEHTHHTH TNPHCBOCHHbIE KOHTPAreHTY KpPEAWTHBIMU

PEUTUHTOBBIMM areHTCTBaMHU. ECIM KOHTpAareHT UMEET PEeUTHUHIU pPa3HbIX YPOBHEU OT

HECKOJIBKUX PEHTHHTOBBIX AareHTCTB, TO U IIeJel OIEHKM B KadyecTBe pEHTHHTIa

KOHTpareHTa MIPUHUMAETCS HAaUMEHBITHN u3 MIPUCBOCHHBIX peiTuHTOB
COOTBETCTBYIOIIMH PEUTHHTOBHIMH AareHTCTBAMH C TIPUMEHEHHEM COOTBETCTBHUSA
YpOBHEH peUTHHIOB 10 Tabimiie COOTBETCTBHS IIKAJl PEHTHHIOB:
BuyTpennsis
Peit 5 Moody's S&P Fitch peliTHHTrOBas
C€UTHHIOBas AKPA KCIIepT MoeTh YK
rpynna PA
MesxayHapoaHas mKaJjia
Baal BBB+ BBB+ BBB+
Peiitnurosas | ) A A RU) | ruAAA Baa2 BBB BBB BBB
rpynmna [
Baa3 BBB- BBB- BBB-
y AA+RU),
+
Per““;‘;;"ﬁa" AA(RU), “rlf:A’ Bal BB+ BB+ BB+
py AA-(RU)
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AX&S))’ r‘r‘fg’ Ba2 BB BB BB
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remons |y | WO : : :
ggf&% ruBB B3 B- B- B-

CCC+

Piﬁ;ﬁﬁ;"l‘i’a" CCe, CC, C gé:’cc, Caa, Ca, C cce, © cce, © ggcc
CC

— €CIIM Y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEHTHHIOBBIX arceHTCTB Ha JaTy
OLIEHKU, TO OLIEHKAa pEHTHHra KOHTpareHTa NPOM3BOAUTCS HA OCHOBE BHYTPEHHEH
PEUTUHIOBOM MoJenu YTpaBisiolled KoMIaHud. BHYTpeHHUN PENUTUHT MPUCBAUBAETCS
10 MEXIYyHapOoJHOH INKale COINIacHO TaONWIe COOTBETCTBHS INKANI pPEHTHHIOB
(mpuBeneHHON BbIIE). BHYTPEHHUI PEUTHHT IepecMaTpUBACTCS/TIOATBEPKIACTC HE
pexe 1 pasza B ro, WM B ciiydae HOSBIECHUA HHPOPMAIMU O 3HAYUTEIBHOM YXYALICHHH
(MHAHCOBOTO MOJNOXKEHWS KOHTpareHTa. CBeleHHMS O BHYTPEHHEM peHTHHTeE,
IMPpHUCBOCHHOM KaxxaomMy KOHTpAarceHTy-3a€MIIUKY, mpeaoCTaBIIAIOTCA B
CHeHHaﬂH3HpOBaHHLII71 ;[eno31/1TapI/1171 HC MMO3AHEC JaThl HadYaJla IPUMCHCHHA HACTOAIIUX
[paBu1, a Takxke exeroqHo He no3uHee 31 nexkadps kaxaoro roga. B ciyuae nepecmorpa
BHYTPEHHEIO PEUTHHIa, CBEICHMS O HEM IpeaocTaBisAorcs B Crnenuaan3upoBaHHBIN
Jero3urapuii He mosgHee | pabodero nHs. Ilo HOBBIM KOHTpareHTaM-3aeMIIMKaM
CBEJCHUS O BHYTPEHHEM pelTuHre mnpenocrtaBisitorcss Crnenuanu3upoBaHHOMY
JETIO3UTapHIO He To3AHee | pabodero IHs ¢ 1aThl IPU3HAHKS B COCTaBE aKTHBOB 3aiiMa 1
MHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

IIpy nepBOHAYAIBLHOM MPH3HAHWU 3aliMa, aHAIW3 (PUHAHCOBOM OTYETHOCTH 3aEMIIHMKA H
MPUCBOCHNE BHYTPEHHETO PEHTHHTA IPOBOJMUTCSI HA OCHOBAHUU MOCTIEIHEHN JOCTYIMHON HA MOMEHT aHaJIN3a
OyXraiaTepcKoi OTYETHOCTH KOHTPAreHTa;

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKax €XErOAHOrO I1ePEecMOTpa/TIOATBEPIKIACHUS
BHYTPEHHEI0 PEUTHHTa IIPON3BOUTCS HA OCHOBAHUH T'OJIOBOM OyXraiTepCKol OTYETHOCTH KOHTPAreHTa;

B Cjiydyac IIOsIBJICHUSA I/IH(l)OpMaLII/Il/I O 3HAYUTCJIbHOM YXYAUICHUU (bI/IHaHCOBOFO TIOJIOKCHHU A
KOHTpareHTa aHaju3 (UHAHCOBOM OTYETHOCTH U IIEPECMOTP/TOATBEP)KICHUE BHYTPEHHEr0 pEHTHHTa
MPOM3BOJIUTHCS Ha OCHOBAHMH IIOCIECTHEH MOCTYITHOM Ha MOMEHT aHalM3a OyXraJTepCcKOW OTYETHOCTH
KOHTpareHTa.

IIpu ompeneneHuy pelTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEM pEHTHHrOBOM MOAEIn
Ynpapnstome KOMIaHuH, TPUMEHSIOTCS CIIeYIOIINe TpaBuiIa;

— IS JIENO3WUTOB M CPEACTB, PAa3MENICHHBIX Ha OAHKOBCKMX CUeTaX B KPEIUTHOH
OpTraHU3aIlH, WCIOJIB3YETCS/ONpeaeNsieTcss PEeHTHHT COOTBETCTBYIOIIEH KpEOUTHOU
OpTaHH3aIHH;

— I 3aliMOB M QHAJIOTMYHBIX HHCTPYMEHTOB, MCIOJIB3YSTCS/ONpenessieTcss peHTHHT
3a€MIIMKA MM COOTBETCTBYIOIIETO IOPYUYUTENS, MPU YCIOBUHU HAJIUYUS IO JOTOBOPY
Hpe0CTaBlIeHNs 3aiiMa MOPYYUTETbCTBA.

5.1. MeTopoJiorust NMPUCBOCHUS BHYTPEHHET' O peﬁTnHra 3a¢eMIIIUKOB

PeliTuHroBas Mopenp HEOOXOmWUMa ISl OIPENEIICHUS KPETUTOCTIOCOOHOCTH 3aCMIUKOB U
NPUCBOCHUSI BHYTPEHHErO PEUTHHIA, C IENbI0 KOPPEKTUPOBKU CIPABEJIUBONM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIN PUCK 3aeMIIMKa (COTJIAacHO MyHKTY 13 HacTosmmx [IpaBwmi).

BXOAHBIMU JAHHBIMH PEUTHHTOBON MOJICITH SBJISIFOTCS OTPEIS/ICHHBIE XapaKTePUCTHKNA KOMIIAHUH
(bunaHCcOBBIE M HEPUHAHCOBBIC), B3BEIICHHBIE HCXOI M3 WX BaXHOCTH. PeWTHHTOBas MOJENb
KOPIHOPAaTHBHBIX KOMIIAHUH TAKXKE YUUTHIBACT BIIMSHUE CTPAHOBOTO M OTPACiieBOro puckoB. KoppektipoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB MPOM3BOJIUTCS HA OCHOBE PEHTHHIOB KPEAWTHOTO KIMMAaTa CTPAaHbI U
CTCIEHU 3aBHCUMOCTH OHM3HECa PEHTUHIYeMOH KOMIIAHWK OT CTPAHOBBIX PHUCKOB. OTpacieBas creruduka
KOpPIIOPAaTUBHOM KOMIIAHUY YUYUTHIBAETCS B PEHTHHIOBOM MOJIENH KaK B BHJIE OT/EIBHOIO MOKa3aTess, TaK U
Ha OCHOBE IKCIIEPTHOTO aHAJIN3a C YIETOM 3HAYMMOCTH TE€X WIIM HHBIX CTATEH OTUYCTHOCTH XaPAKTEPHBIX IS
pa3Iu4YHBIX OTpaciel. Taxke MPOBOIUTCS OICHKA CIIENU(BUIECKUX TS OTPACIIU [TOKa3aTeIeH eI TeIbHOCTH
KOMITaHUH.

O6mras Tabnuma (HakTOpOB U BECOB MPEACTABIICHA HIDKE:
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Bec noarpymnrsl B

Bec nokazarens

Hoxrpymma ¢axropor HTOFOBOM Galie ITokazarenu B UTOTOBOM
Oasute
Crpanossie dakropst (25%)
CrpaHa ®  OCHOBHBIE  PBIHKH 59,
JIeSITEIIFHOCTH
Onenka cpensl 25% XapaKTepuCcTUKA SKOHOMUKU CTPaHbI 10%
PerynsropHas cpena 5%
PeliTuHr cTpassl 5%
Bbuznec-gaxropst (30%)
Ouenka 10% CtpykTypa BiaJeHHs 5%
COOCTBECHHHUKOB BeposatHOCTh OAAEPKKI 5%
PolHOUYHBIE TO3ULIUU 4%
OTpaciieBoii puck 8%
Onenka OusHeca o 20% 3aBHCHUMOCTD oT 49
KOHKYPEHTHOM Cpesbl MOCTaBIIMKOB/IOTPEOUTETCH
LleHOBBIE/BATIOTHBIC PHCKU 2%
KpenutHas ucropus 2%
@unHaHcoBbIe QakTopsl (45%)
Kauecrso - oruernocTy 6,8% KauecTBo oTUeTHOCTH M ayAnuTa 6,8%
U ayuTa
Benunuuna BeIpyYku 1,1%
JluHamMuKka OCHOBHBIX 449 BennunHa COBOKYIHBIX aKTUBOB 1,1%
noka3aTeaeH ’ JlnHamMuKa akTHBOB 1,1%
JmHaMuKa BBIPYYIKH 1,1%
Jonrosas Harpy3ka 10,1%
Jlonrosas Harpyska 20.2% lgoxpmme MIPOICHTHBIX IJIATEXKEH 3,4?)
TPYKTypa J0JTa 3.4%
HeszaBucumocThb 3,4%
JlocTym K phIHKaM KamuTajia 2,0%
Koadpdumment TeKyIei o
JIMKBHAHOCTH 6,8% JIMKBUJTHOCTH 2,7%
Koaddumment MIHOBCHHOM 20%
JUKBUIHOCTH ’
OKcnepTHasT OLEHKA JIWHAMHUKH | 0.7%
MePCIEeKTHB MPUOBUIBHOCTH ’
CB0OOOHBIN JEHEKHBIH IOTOK 1,4%
[TpuOrIIEHOCTH 6,8% PeHTabenpHOCTh AKTHBOB 0,7%
PenrtabenpHOCTh Kanurana 1,4%
Maprka 9ucTol npruOBIITH 1,4%
Mapxa EBITDA 1,4%

Kaxaplii 13 KOMIIOHEHTOB PEHTHHIOBON MomeH (MIEPeYeHb CM. B TaOJIHMIIE) HPEACTABIIET CO00i
OT/EJIBHO B3ATOE HANPABJICHUE HCCIIEA0BAHMUS OTHOTO MM HECKOJIBKUX aClEeKTOB JESTEIbHOCTH KOMIIAHUN
Y OLIEHUBAETCS 110 ONpe/ieNieHHoi mkae, ot 0 10 120 6ayoB. OueHka (pakTopoB MPOU3BOAUTCS OCPEICTBOM
MeTo1a (prHaHCOBBIX KO3((QUIIMEHTOB N METOA IKCIIEPTHOTO aHaJIN3a.

PeiituHrosass Mozens HMMeEET MOJYJIOrapUPMUYECKYI0 CleIU(HUKANNI0, TO €CTh 3aBHCHMOCTD
UTOTOBOTO Oayula OT JIOTapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX

(xadecTBeHHBIE (haKTOPHI).

WroroBeIii 6amn pedTHHTOBOM MOIEIH PAaCCUYUTHIBACTCS KaK CyMMa IOIYyYEeHHBIX MO (hakTopam
6aJI0B, B3BEIICHHBIX B 3aBUCUMOCTH OT Beca, TPUBEACHHOTO B TabnuIe (pakTOPOB U BECOB:

TOTAL SCORE =Y,; Xi * Ki, rne

Ki — 3Ha4eHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINI TaHHOMY KPUTEPHUIO BEC.
Heo0xoauMbpIMi MCTOYHMKaMU MHGOpMAIMK /ISl aHaIM3a (PUHAHCOBOTO COCTOSIHUSI KOMITAHHH

SABJIAOTCA:

— OTYETHOCTb, COCTaBJICHHAas B COOTBETCTBHU C MEXIYHapOJHBIMU CTaHIapTaMu (DUHAHCOBOH
oruetHoctd (IFRS) w/mmu obmenpuusaTeiMu craHmapramu Oyxranrepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX TEpHOAAa C YYeTOM MpHMedaHuid. B ciydae otcyrcTBus, Oepercs
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OTYETHOCTh, COCTAaBJIICHHAas MO HAMUOHANEHBIM cTaHaaptaM (mus Poccum — PCBY), wmm
yHpaBJIeHYECKAst OTIETHOCTE;
— MaTepuabl CPeJICTB MacCOBOi HH(DOPMALIUH;
—  ©XKEeKBapTaJIbHbII OTYET SMUTEHTA LICHHBIX OyMar, HH(GpOPMALMOHHBII MEMOpaHIyM;
— MaTtcpuaJibl peﬁTHHFOBLIX ar¢HTCTB,
— NpOYMe UCTOYHUKHU KaYeCTBEHHOW MH(POPMAIMU O KOMIIAHUH.
[ItpadHusie u 6oHycHBIC Oamtsl. [Ipu BRIABICHUU (HaKTOPOB, KOTOPHIC HE OBLIH YYTECHBI B MOJICITH,
HO MOT'YT CYIIECTBECHHBIM 00pa30M IMOBIHUATH Ha IUIATEKECIOCOOHOCTh M YCTOMYHBOCTD KOMITAHUH, JTAHHBIC
(hakTOpBl B 005A3aTCIILHOM MOPSJIKE MOJPOOHO OMKCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)XKHOCTU BIIHSHUS
(akTopa, 3TOMy (hakTOpy mpHCBamBaeTcs MTpadHON WM OOHYCHBIH 0ajul, KOTOPHIH CyMMHUpPYETCS C
UTOTOBBIM 0AJUIOM PEUTHHTOBOH MOMEIIH.
Ucxoms w3 kommdyectBa HaOpanHbIX wuroroBeix OammoB (TOTAL SCORE), xommanumn
MIPHUCBAaMBAETCs BHYTPCHHUI PEHTHHT (COTIACHO MEXIYyHApOMHOW IIKane PEUTHHIOB) B COOTBETCTBHUH CO
crenyromiei Tabiaumei:

WToroskrii Gamn BryTpennui
perTHHT
OT 10 (MexmyHapoaHas
IKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCcC-

45 0 CC
[oporosrie 3HAYCHUS oKa3aTenei JeSITeTbHOCTH OIICHUBAEMOTO

KOHTpareHTa/3aeMIIuKa/1eduTopa Ui 1elieli MpI3HaHus aKTHBa 00eCIICHEHHBIM:

1. OTpunarenbHbIA KamuTal (OTpUIaTeIbHBIE YUCTHIE aKTUBHI);
2. YOBITKH 110 HTOTaM 3aBEPIIEHHOT0 (PHHAHCOBOI'O I'0JIa;
3. CHixenue BeIpydkd Ha 50%.

5.2. MeTomosorusi NpucBOeHUs] BHYTPEHHEr0 PeHTHHTa KPEeAUTHBIX OPraHu3amuii

PelituaroBas Mojens HeEOOXoauMma I ONpPEICNICHHS KPEAUTOCHOCOOHOCTH KPEAUTHBIX
opraHu3aluii, NpUCBOEHUs] BHYTPEHHETO PEUTHHTa U MOCIEAYIOUIEro pacueTa KpeAUTHOTO PUCKA, C IIEJIbIO
KOPPEKTHPOBKH CIPaBENTUBON CTOUMOCTH aKTHBOB HA KPEJUTHBIA PUCK KPSITUTHOM OpraHU3aIi.

BxoaHbIMu TaHHBIMU PEUTUHTOBOM MOJIEIH SABJISIIOTCS ONPENETIEHHBIE XapAKTEPUCTUKN KPEIUTHOM
opraHu3zaiu (prUHAHCOBEIC 1 HE(PMHAHCOBEIE), B3BEIICHHBIC HICXOS U3 X BAKHOCTH. PEUTHHTOBas MOZEIh
TaKXKe YYUTHIBACT BIMSHAE CTPAHOBOTO pHCKa. KOppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PHCKOB
MIPOU3BOJUTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KIMMaTa CTpaHbl W CTETNIEHW 3aBUCHMOCTH OH3HEca
PEUTUHIYyEMOM KPEAUTHOM OpraHu3aluy OT CTPAHOBBIX PUCKOB.
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O6mras Tabnmna (HakTOPOB M BECOB MPEACTABIICHA HIDKE:

Bec nokazarens
Bec noarpynmsl B
[oxrpymnma ¢axropos Tloxazarenu B UTOTOBOM
HUTOTOBOM Oainie
Oasue
Crpanossie dakropst (30%)
CrpaHa ¥  OCHOBHBIE  PBIHKH 6%
0
JIeSITeIIFHOCTH
XapakTeprCTHKA 3KOHOMHUKH CTPAHbI
Onenka BIIMSHUA o . N
30% U ypOBEHb pa3BUTHS OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerynsropHas cpena 6%
PeliTHHT cTpaHbl 6%
buznec-gaxropst (30%)
0
Ornenka 20% CrpyKTypa BIaJeHus 10%
COOCTBEHHUKOB BeposaTHOCT MOAIEPKKI 10%
Ouenxa  Gusmeca PblHOUYHBIE TO3ULIUHU 4%
LICHK: N3H "
. 10% JmBepcuduxaiys mo BuiaM OusHeca 3%
KOHKYPEHTHOMH CpeJIbl 5
KpenutHas ucropus 3%
@unancoBsle GaxTopsl (40%)
KauectBo oTueTHOCTH
2% KagecTBo oTueTHOCTH M ayauTa 2,0%
U ayuTa
Kinenrckas KOHIIEHTPAITUS B 1.6%
aKTHUBaX ’
Onepanun co CBSI3aHHBIMU 1.6%
CTOpPOHAMH >
DKcnepTHas OLIEHKA KauecTBa 309,
opT(eIist aKTUBOB ?
KauecTBo akTHBOB 16% prd o
IIpocpoueHHast 3a10KEHHOCTD 2,4%
YpOoBeHb pe3epBUPOBAHUS 2,4%
Joins  pO3HUYHBIX  KPEOUTOB B 2.49%
KpEeIUTHOM moprderne ’
AKTHBHOCTL Ha PBIHKE HEHHBIX 2.4%
Oymar ’
BonatninbHOCTF M KOHIEHTpauus 2.0%
CPEJICTB KIMEHTOB
JuBepcuduxarys NCTOYHHUKOB 2.0%
MTACCHBHOM 0a3bl ’
Crpykrypa JlocTyn K pbIHKaM KamuTaja 2,0%
00513aTeNbCTB u 10% KoHueHTpauus no cpoyHoCTH 2,0%
JIMKBUIHOCTh Honst Mex0aHKOBCKMX KpEIUTOB B 0.5%
00s13aTeNECTBAX ’
Jons oneparmii PETIO 0,5%
JIukBuIHOCTE 0,5%
3aBUCHMOCTH OT PHIHKOB KalHTasla 0,5%
OKcnepTHasT ~ OLEHKAa  KadecTBa
JlocTaTO9HOCTH "u o p 3,0%
CTPYKTYypa Kanurana 6% —AIHIaTa
PYKTYP HoctarouHocTh Kanurana 3,0%
OKcnepTHas OLEHKAa JIWHAMHUKH | 249,
(V]
[IpuOBLIEHOCTH u MEepPCIEKTHB NPUOBIIIBHOCTH ’
3¢ PEeKTUBHOCTH 6% PenTabenbHOCTh aKTHBOB 1,2%
NEATCIBLHOCTH PenrabenpHOCTE KanmuTaia 1,2%
YpoBeHb IPOLICHTHON MapkKU 1,2%

Kaxaplii 13 KOMIIOHEHTOB PEUTHHIOBON MomeH (MIEPeYeHb CM. B TaOJIMIIC) HPEACTABIIET CO00i
OT/EJIBHO B35TOE HAMPABJICHHE UCCIIEI0BAHUS OJJHOTO UIIH HECKOJIbKUX aCIIEKTOB JIESTEIbHOCTH KPEIUTHOMN
OpraHU3aIuH U OIICHUBAETCS 110 oNpeeieHHo mkae, oT 0 1o 120 6amos. OneHka pakTopoB MPOU3BOAUTCS
MOCPEACTBOM MeTO/1a PUHAHCOBBIX KOA(Q(UIIMEHTOB U METO/Ia SKCIIEPTHOTO aHaJIH3a.

PeiiTuHroBass Mozellb MMeEET MOJYJIOrapUPMUUECKYI0 ClielU(UKALNIO, TO €CTh 3aBUCHMOCTb
HUTOT'OBOI'O 6anna oT J'lOFapl/Iq)MOB KOJIMYCCTBCHHBIX MNEPEMCHHBIX U OT q)HKTI/IBHI)IX MEPEMECHHBIX
(rxadecTBeHHEIC (DaKTOPHI).

UroroBeIil 6ayur pedTHHTOBOM MONEIH PACCUYUTHIBACTCS KaK CyMMa TOIYYEHHBIX IO (hakropam
0aJIoB, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IPUBEACHHOTO B Tabuile (akTopoB U BECOB:
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TOTAL SCORE = ¥, Xi * Ki, 7

Ki — 3HaueHue i-ro kpurepwusi;
Xi — COOTBETCTBYIOIIUI JAHHOMY KPUTEPHUIO BEC.
Heob0xoaumMpiMi HCTOYHHKaMH HHPOPMALWK JJIsl aHAJIU3a KPEIUTHBIX OPraHu3alUid sIBISIOTCS:
— OTYETHOCTb, COCTaBJICHHAas B COOTBETCTBHU C MEXIYHapOJHBIMU CTaHIapTaMu (DPUHAHCOBOH
oruetHoctn (IFRS) w/mnmm oOmenpussaTeiME cTanmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTUETHBIX MEPHOAA C YUETOM IpUMedaHuil. B ciydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJICHHAs 10 HAIMOHAJBbHBIM CTAaHAAPTaM WM YIpaBieHUYECKass OTYETHOCThb. [ OIEeHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBICHHOW B
cootBerctBum ¢ PCBY no ¢popmam 101, 102, 123 u 135;
— MaTepHalbl CPEeJICTB MacCcoBOi MH(OPMALIUH;
— ©XKEKBapTaJbHBIA OTYET SMUTEHTA LIEHHBIX OyMar, HH()OPMaLMOHHBII MEMOPAaHIYM;
— MaTepHabl PEHTHHIOBBIX areHTCTB;
— cnucok adduinmpoBaHHBIX JHL, MHOOPMALMS O CYIIECTBEHHBIX COOBITHSAX, a TaKkkKe Npodvas
nH(OpPMaIHS, [TOJUISKAIINX PACKPBITHIO;
— TOJIOBBIE OTYETHI, U IIPOYME NCTOYHUKH KaUEeCTBEHHOH MH(OpManK 0 KPEIUTHON OpraHU3amnHy.
CPEHEPBIHOYHOT0» 3HAUYEHHSI, U HA00O0POT.
[ tpadusie n 6onycHble 6ayutbl. [Ipu BeIIBIeHNH (HaKTOPOB, KOTOPBIE HE OBIIIM yYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 00pa3OM IOBJIHMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KPEIUTHOH
opranmzaiy. JlaHuble (akTopsl B 00s3aTEIFHOM MOPSIIKE MOAPOOHO OMHUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BOKHOCTH BIMSAHHUS (akTopa, 3TOMy (akTopy IpHCBauBaeTcs IUTpadHOH miu OOHYCHBIN Oaiul, KOTOPBIH
CYMMUPYETCS C HTOTOBBIM 0aJIJIOM PEHTHHTOBOM MOJIEIH.
Hcxons u3 konudectsa HabpaHHBIX HTOroBbIX 60amioB (TOTAL SCORE), kpenuTHOW opraHu3anyin
NPUCBAaNBACTCSl BHYTPEHHUI PEHTHHT (COIVIACHO MEXIYHApOIHOW IlIKaje PEHTHHIOB) B COOTBETCTBHHU CO
CIIeyroNIeH TabIuIeH:

Hrorossii 6at BHy”I})eHHI/lﬁ
pEUTHHT
oT 10 (MexyHapoHas
IKaJIa)
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

[loporoBble 3HAa4YeHUs] TOKa3aTenel MIEATebHOCTH OLEHWBAEMOTO0 KOHTpAareHTa/KpeAanTHOM
opraHu3aiu/aeouropa Al Leliei NpU3HAHUsI aKTHBA 00eCIICHEHHBIM:!

62



1. Poct monm mpocpoueHHBIX KpenuToB Oonee 25% kpeautHOro moptdens (cormacHo 101
opme);

2. YOBITKH 110 HTOTaM 3aBEPIIEHHOTO (PHHAHCOBOI'O IOJIa;

3. HapymieHust KpenuTHOM opraHu3anuell 00s3aTelbHbIX HOPMAaTHUBOB, COOJIOIEHUE
KOTOPBIX NPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpykiuei 180-1 banka Poccuu.

63



[punoxenne 5. Buabl 1e0UTOPCKOI 32/10/2KEHHOCTH, KOTOPbIE PH CO0JIIOAeHNH
onpeieJIeHHbIX YCJI0BUI KBAJTU(PUIUPYIOTCS, KAK ONEPANMOHHAS 1e0UTOpPCKAast

3ad0/IKEHHOCTDb B TECUCHHE CPOKA ONMEPAIIHOHHOI0 MUKJIA

Bun neduropckoi
32/10JIKEHHOCTH

YecaoBus Aad NpU3HAHUA
1e0MTOPCKOM 3210/ KEHHOCTH
onepauuoOHHOI

Cpok onepanmoHHOro UKJIA,
SIBJISIIOLLMICSI HOPMAJILHOM
NPAKTUKOH MCIIOTHEHHUS
00513aTeILCTB KOHTPAreHTOM
(zonycTUMBbIi CPOK
HApylLIeHHs yCJI0BUIA
HCIIOJTHEHHS 00513aTe/IbCTB
KOHTPAreHTOM)

Jleburtopckas 3aJ0KEHHOCTD IO
Beitutare HKJI mo oGmuranusm
POCCHUHUCKUX SMUTEHTOB

OTCyTCTBHE IPU3HAKOB
o0ecLeHeHH

7 pabounx gHEH C qaThI
MIPU3HAHUS IeOUTOPCKON
3aJ10JDKEHHOCTH

Jlebutopckas 3a10KEHHOCTb I10
BBIIUIATE HOMHHAJIA OOJIMTaIMu

(TIOJTHOT0/4aCTUYHOTO) o
oburanusam POCCHHCKUX
9MHUTEHTOB

OTCyTCTBHE IPU3HAKOB
obeclLieHeH S

7 pabouux JHEH ¢ JaThl
NpU3HAHUS JeOUTOPCKON
3aI0JDKEHHOCTH

JleObuTopckas 3aJ0/DKEHHOCTb 10
Beitutare HKJ[ mo oOmuranusm
WHOCTPaHHBIX YMUTECHTOB

OTCcyTCTBHE IPU3HAKOB
obeclLieHeHHs

10 paboumx JHE#H ¢ AaThI
NpU3HAaHUS JeOUTOPCKOM
3aJI0JDKEHHOCTH

I[e6I/ITOpCKaSI 3aJ0JIDKCHHOCTbD I10
BBIILJIATC HOMHWHAJIa O6J'II/IFaIII/II/I

OTCYTCTBI/IC IMPU3HAKOB

10 paboumx JTHEWH ¢ TaThI

(TTOJTHOTO/9aCTHYHOTO) 1o MIPU3HAHUS IeOUTOPCKON
00eCIleHEHN

o0MranusaM MHOCTPaHHbBIX 3aJ0JDKEHHOCTH

SMHUTEHTOB

JlebuTopckas 3aJ0KEHHOCTD IO

BBIIIJIATC JUBUICHOOB 110

AKIHAM €MO3UTaPHBIM 25 pabounx IHEH C AAThI

’ A P OTCyTCTBHE IPU3HAKOB p AaTH

pacmnuckam POCCHICKIX MIPHU3HAHUS 1COUTOPCKON
obecrieHeHus

SMHTEHTOB, J0XOJaM IO IasM 3a10JDKEHHOCTH

ITaCBbIX HNHBCCTULIMOHHBIX

(G oHI0B

JleObuTtopckas 3aJ0/DKEHHOCTb 10

BBIILIATE JIABUIEH/IOB 1o
aAKIUSIM, JICTIO3UTAPHBIM
pacmmckam HWHOCTPAaHHBIX

smuteHToB, ETF

OTcyTCTBHE TPHU3HAKOB
obeclLieHeHns

CTaHIAPTHO - 25 pabounx THEH
C JIaThl NpU3HAHUS JeOUTOPCKOM
3aI0JDKEHHOCTH

JlebuTopckas 3aJ0KEHHOCTD IO
BBIIIATE JOXOJa OT y4acTHs B
yctaBHOM Kammutaie (momu OO0
WA npaBa y4acTusi B
HHOCTPAHHBIX KOMITAHHSX )

OTCyTCTBHE IPU3HAKOB
00ecCIieHEHNS

CpoK BBITIATHI JOXO/1A,
coriacHo pemenuio OomecTsa
He npeBblaeT 25 pabounx JaHei

obeciieHeHne MPOU3BOAUTCS C
MIEPBOTO IHS MPOCPOUKH
00513aTEILCTB 00IIECTBOM

JleObuTopckas 3aJ0JDKEHHOCTh 10
BO3BpaTy  CpPEACTB CO cCHeTa
opokepa /co cuera B HKI]

OTCcyTCTBHE IPU3HAKOB
o0ecIieHeH s

3 pabouux AHs

JleOuTopckas  3aJ0/DKEHHOCTD,
BO3HHUKIIIAsS B pe3ynbrare
MepeBofia JEHEXKHBIX CPEICTB
(IleHBI'H B ITyTH)

OTCyTCTBHE TPHU3HAKOB
obeclLieHeHns

3 pabouux aHA

JlebuTopckas 3aJ0KEHHOCTD IO
apeHjie

CpoK morameHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 pabounx ITHEH ¢ IaThl
OKOHYAHHS apEHIHOrO Meproaa

10 pabounx HEH ¢ HaTHI
HACTYIUICHHSI CPOKA MCTIOTHEHHS
00513aTeNbCTB, COrIaCHO
YCJIOBHI JOrOBOpa
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JleObuTopckas 3aJ0/DKEHHOCTb 10
HAYUCIICHHBIM  TPOIEHTAM Ha OTCyTCTBHE TPHU3HAKOB
OCTaTOK JIEHEXHBIX CPEICTB Ha obeciieHeH s

pacueTHOM cueTe

00eCIICHeHUE ITPOU3BOIUTCS C
MEPBOTO JIHS TPOCPOUKU
00s13aTeILCTB 0AHKOM

OTCyTCTBHE IPU3HAKOB

00eCILIeHEHHST;
Jleburopckast 3a10/keHHOCTh 110 | CpoK moratieHus 1eOuTopcKoi
cAeIKaM (o KOTOPBIM 3aJI0JDKEHHOCTH He Oosee 15 3 paG
HAacTymuia Hauboiee paHHAA pabouunx nHeil ¢ qathl ee PabOHIX At
JiaTa pacyeToB) BO3HUKHOBEHHS (C yYETOM CpOKa

MPOJIOHTAIMU K
Mepe3aKIIOYCHUI JOTOBOPOB).
OTCyTCTBHE IPU3HAKOB

obeclLieHEHH S
Cpox noramienust AeOUTOPCKOi
ABaHCBI, BBIJIAHHBIC 110 CIICJIKAM 3aI0JDKEHHOCTH He Oonee 15 3 a6
3a cueT uMmyuiecrsa Ponna pabo4mx AHEH C TaTHI €€ PabOHHX JHA

BO3HMKHOBEHHUSI (C YUYETOM CPOKa
MPOJIOHTalluHA ¥
Nepe3akI0YeHUI TOTOBOPOB).

Oco0ble ycn10BHUs, NPUMeHsIeMble 1JIsl OLeHKH M o0eclieHeHNsl 1eOUTOPCKON 32/10JI5KeHHOCTH, He
YKa3aHHoO# B Ta0JuIe Bblle:

— JnebuTopckas 3a0JDKEHHOCTh 10 aBaHCaM, BBIIAHHBIM HA OIUIATY YCIYT CIIELHaIN3UPOBAHHOTO
JETIO3UTapusl, Ay JTUTOPCKON OpraHn3alyy, OLEHIINKY, OMpIKe U JIMILY, OCYLIECTBIIIOIEMY BeICHHE
peecTpa BIIAAENBIEB HHBECTUIMOHHBIX maeB [IM® u Ha omraTy pacxomoB, CBA3aHHBIX C
JIOBEPUTEIbHBIM YIIPABICHHEM, OLCHUBAECTCS 110 HOMHMHAIYy W OOECIEHHMBACTCS C YYETOM
KPEJUTHOTO PHUCKAa B COOTBETCTBUU C MOPSAKOM, yKa3aHHOM B IIpuoxkenun 4, no ucreuenuu 25
pabounx qHEH ¢ 1aThl OKOHYAHMS CPOKA OKa3aHMs YCIIYT, yCTAHOBICHHON YCIOBUSIMH JOTOBOPA;

— nmeburopckas 3aJ0JDKCHHOCTh Ympapisiomed kommanuu [IM®, Bo3Hmkmas B pe3yibraTe
HapylleHWs MpaB BJIAJCNbIEB WMHBECTHLHMOHHBIX TIa€B, OICHMBAeTCSI IO HOMUHANY U
00ecLIeHNBAEeTCSl C y4YEeTOM KpPEIWTHOTO pPHCKAa B COOTBETCTBHM C MOPSIKOM, YKa3aHHOM B
[punoxxennu 4, no ucredyeHnu 25 paboymnx THEH C AaThl €¢ BOSHUKHOBEHUSL.

ObecrieHeHHEe yKa3aHHOW JEOMTOPCKOM 3al0KEHHOCTH HE NPOM3BOOUTCS NPU COOIIOICHUN
CJEYIOLINX YCIOBUI:
— Hanmgue 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS Y TIPABIISIONICH KOMIAHUN
0 TOM, YTO YBEITMYECHHE CPOKOB OKa3aHUs YCIYT FIIU ITOTAIICHUS TeONTOPCKOM 3aJOJDKEHHOCTH HE
SIBJISIETCS CIIEICTBUEM HETaTUBHBIX MPOIECCOB, BOHUKIINX B JIEATEIBHOCTH TOJDKHUKA;
— HaJH4YUe JOKYMEHTaJbHOTO MMOATBEPKACHUSI OT KOHTPAareHTa CpPOKOB MOTAIIECHHS 33 0JKEHHOCTH
/oxa3zanus ycayr [TUO.

Jebutopckas 3a0DKEHHOCTD 110 BO3MEIEHUIO HAJIOTOB U3 O0JKEeTa OLIEHUBACTCS 110 HOMHUHAIY U
He 00eCLIeHUBaeTCs He3aBUCHMO OT CPOYHOCTH €€ MoralleHus. B ciyyae noiayueHus OT HaJIOTOBOTO OpraHa
peeHnst 00 0TKase B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM H3JIUIIHE YIIAYeHHOTO HAJIOTa, TPOMCXOANT
npekpamiesne npusHanus B [IM® neOutopckoil 3al0KEHHOCTH IO BO3MELIEHHIO CyMMBI Hajiora, B
pa3Mepe, yKa3aHHOM B TAKOM PELICHUH.
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[punoxenne 6. [lepeyeHb aKTHBOB, OLIEHNBAEMBIX M0 0TYETY OLEHIIUKA
[lepeueHb aKTHBOB, OLIEHMBAEMBIX 110 OTYETY OIICHIIHKA:
— ennpie OyMaru, mo KOTOPEIM HEBO3MOKHO ONPEICITHUTH CIIPABEUINBYI0 CTOMMOCTH HHBIM
crocobom;

— [Ipouast mebuTOpcKas 3aJOIDKEHHOCTh, B CIydae HAJIWYMA NPHU3HAKOB OOECIICHEHUS U
HEBO3MOKHOCTH MHBIX METOIOB OIPEJICICHNS CIIPABEATUBON CTOUMOCTH.
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IIpunoxenue 7. IlepeyeHb HHAEKCOB, HCIOJIB3YEMBIX B LeJIAX ONpeae1eHU

cnpaBelJMBOH CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuenb HAO/MI0AaeMbIX U JOCTYIIHBIX
OMpsKeBbIX IVIOIIAJOK

IlepeyeHb HHAEKCOB, HCMOJIb3YeMbIX B
KayecTBe PbIHOYHOI0 HHANKATOpa

ITAO Mockogckast 6upika (ero npaBoNpeeMHHK)

Wunexc Mocbupxu (IMOEX Russia Index)

[Myonmuynoe akumoHepHOe oOmecTBo "CaHKT-

[eTepOyprckas Oupxa"

lonkonrckas ¢onmoas Ompxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekct (Euronext Amsterdam, FEuronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnouckas ¢orgoBas Ompxka (London Stock
Exchange)

FTSE 100 Index

Hacpmak (Nasdaq)

Nasdaq composite Index

Hewmernkas pormosas 6up:xa (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX

Index)
Hato-Hopxkekas dormosas 6upxa (New York Stock | S&P 500 Index
Exchange);
Awmepukanckas ¢pongosas oupxa (American Stock | Dow Jones

Exchange
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