«COI''TACOBAHO»
AO «AJIb®A-BAHK»

Havanbunk Cnienuaau3upoBaHHOTO
JAeno3uTapusi

Kamununxuna E.H.

«25» aBrycra 2021 r.

«YTBEPXKIEHbBI»

[Ipuxazom I'eHepasibHOTO AUPEKTOPA
000 YK «Anbda-Kanurtam»

Ne 237/21 ot «25» aBrycra 2021 r.

I'enepajibHBIH AUPEKTOP

Kpusomeesa U.B.

«25» aBrycra 2021 r.

ITPABUJIA
onpeeJeHUusi CTOUMOCTH YUCThIX AKTHBOB
Bup:xeBoro naeBoro HHBECTULMOHHOTO (POH/IA PHIHOYHBIX
(punaHcoBBIX HHCTPYMEHTOB «AJib(pa-Kanuran Kocmoc»



N3noxuts [IpaBuiia onpeaesieHus CTOMMOCTH YUCTHIX AKTHUBOB B
cJeayroue pelaKkuumn:
OruaBienue

l. OO0111e OIOKEHNS 3

1. [Nopsnok 1 MepHOAUIHOCTD (IATHI) OIPEACICHUS CTOMMOCTH YHCTHIX aKTHBOB, a TAK)KE BPEMs, 10
COCTOSIHHIO Ha KOTOPOE OINpPEessIeTCs] CTOMMOCTh YHCTBIX aKTHBOB 3

II. Kputepun npusHaHus, MPEKPAIICHUS MPU3HAHUSA W METOIBI OTPEIETICHHs CTONMOCTH AKTHBOB U
o0s3arenscTB 4

1. OO0111Ee TOIOKEHNS 4
2.  Tlopsmox KOPPEKTUPOBKH CTOMMOCTH aKTHBOB, COCTABIIAIONINX uMytiecTBo [TND 5
3. TlpusHaHMe U OLICHKA ICHEKHBIX CPEICTB 8
4.  Tlpu3HaHHE ¥ OLIEHKA JETIO3UTOB 9
5.  IlpusHaHWe U OICHKA IIEHHBIX OyMar, B T.4. ICTIO3UTHBIX CEPTU(PUKATOB 11
6. IIpusHaHWe U OICHKA OMPKEBBIX MPOM3BOIHBIX (PHHAHCOBHIX HHCTpYMeHTOBOmUOKa! 3akiaaka
He omnpejeseHa.
7. [Ipu3HaHMe U OLIeHKA TEOUTOPCKOM 3aODKEHHOCTH U npenomiarOmuokal 3akjagka He
onpeeseHa.
8. [Ipu3HaHME U OLIEHKA KPEAUTOPCKOH 3aJ0JDKCHHOCTH 217
V. OmpenenceHue pyOJIeBOTO SKBUBAJICHTA CIPABEUIMBONH CTOMMOCTH, OIPEICICHHOW B BalIoTe.
311
V. IMopsimok pacuera BEeNWYMHBI pe3epBa Ha BBHIILIATY BO3HATPAXKACHHS WM HCIONB30BAHUS TaKOTO

pe3epBa, a TakkKe MOPSJIOK YUeTa BO3HATPAXK/ICHUI 1 PACXOI0B, CBSI3aHHBIX C JOBEPUTEIbHBIM yIIPABICHUEM
donrgoM. 311

VI. ITopsinox YPETYIUPOBAaHU pasHorinacuiu MEXIY Vpasstomeit KOMIIaHUEHN U
Crnennanu3upoBaHHBIM JICTIO3UTAPHEM IIPH OIPEICIICHUN CTOMMOCTH YUCTHIX aKTHBOB 333

ITpunoxenue 1. Mcnons3zyemast TEpMHHOJIOTHS 35

[punoxenne 2A. Mojens omnpeneneHuss pacdéTHOW [EHBI U POCCHIMCKHUX JIOJNTOBBIX IEHHBIX OyMar,
HOMHHHUPOBAHHBIX B pYOJISIX, U €BPOOOIIUraluii 39

[Mpunoxenue 2B. [opsnok pacuera NEHEKHBIX MMOTOKOB OOJHUIallMi C HEONPEAECICHHBIM KYNOHOM H/WIIN
HOMUHAIIOM B OyAyIIEM B ciaydae OTCYTCTBUS LeHBI | ypoBHs win e HPJ] 44

[punoxenne 3. PeiHKYM, WHOOpMANKS KOTOPBIX HCHONB3YETCS IUIS ONMpEACTCHHS HAauOoJiee BBITOIHOTO
PBIHKA TSI [IEHHOH Oymaru 511

Ipunoxenne 4. MeTo/iMKa OLEHKH KPEAUTHOTO pUCKa KOHTpareHTa 532

TIpunoxenne 5. Bunbl 160UTOPCKOH 3a0IKEHHOCTH, KOTOPBIC TIPU COOTIOACHUH ONPENCTICHHBIX YCIOBUMA
KBATM(HUIIUPYIOTCS, KaK OINEparoHHas JeOUTOpPCKas 3aJI0JDKEHHOCTh B TEUCHHE CPOKa OINEPAMOHHOTO
mukia 644

HpPIJ'IO)KeHI/IC 6. HepequL AKTHUBOB, OLICHUBACMBIX I10 OTYCTY OLICHIIIMKA 65

[punoxenue 7. [lepedyeHp MHACKCOB, HCIOJB3YeMBIX B LIENAX ONPENCICHHS CIPABEIJIHBOH CTOMMOCTH
LEHHbIX Oymar. 66



l. O01mue moJ10KeHUs

Hacrosmue [IpaBuia onpeneneHust CTOMMOCTH YHCTHIX aKTHBOB (Hasee — «IIpaBuna») BupixeBoro
NaeBOro MHBECTHUHMOHHOIO (OHIA PbLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «Aub(pa-Kanuran
Kocmoce» (nanee — «®@onny, «I[T1UD») paspadoransr OO0 YK «Ansda-Kanuram» (nanee — «Y npasnsommas
KOMITaHHMS») B COOTBETCTBHHM C TpeOOBaHMSAMH 3aKoHOJaTenbcTBa Poccuiickolt dexepanun, B TOM 4ucie
Vxka3zanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O0 onpezeneHly CTOMMOCTH YHCTBIX aKTHBOB
WMHBECTHLMOHHBIX (DOHJOB, B TOM YHCJIE O TOPsAKE pacuéra CpeHEro0BON CTOMMOCTH YHCTHIX aKTHBOB
[1aeBOr0 MHBECTUIIMOHHOTO ()OH/IA M YUCTHIX aKTHBOB aKIIMOHEPHOT'O MHBECTUIIMOHHOTO (pOoH/a, pacu€THOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepEITaHHOTO B OIIATy MHBECTHIMOHHBIX MaeB» (Hanee — « YKa3aHHE») U NHBIX HOPMAaTHBHBIX akToB banka
Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPSAAOK M CPOKH OIPENEICHHUS CTOMMOCTH YHCTBIX aKTHBOB (hOHZAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSIOK pacuéTa CpeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONpENEICHUS PacuEéTHOW CTOMMOCTH MHBECTHIIMOHHOTO mast (oHAa H
MOPSIOK ONpEeIEeHHs CTOMMOCTH UMYILECTBA, IIEPEIaHHOTO B OILIATy MHBECTHIIMOHHBIX MaeB (hoHIA.

VYnpapnsromas kommanuss DoHpa o0s3aHa ONpeIeNsATh CTOMMOCTh YHCTHIX aKTHBOB (oOHIA B
COOTBETCTBUM C HacToAuMMH IlpaBmiamu, mpH YClIOBHM HX coriacoBaHus Crenuann3upoBaHHBIM
Jeno3urapuem.

[paBuna mouexatr npuMeHeHuto ¢ «27» asrycra 2021 roaa.

W3menenus u nononHeHus B [IpaBuia MOTyT ObITh BHECEHBI TOJNBKO B CIIydasix, IPEAyCMOTPEHHBIX
Yka3zaHueM.

JlaHHbIe, NOATBEPXKIAONINE PACUETHI BEIHMYHMH, IIPOU3BEICHHBIE B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuamu, XpaHATCSI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOLIETO PacuéTa.

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

[TpaBuna (M3MEHEHHsI W JIOTIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbBITHIO Ha caiiTe
VYupapnsitomeit  komnanuu  [IM® B uHMOPMAHMOHHO-TEIEKOMMYHHKAMOHHOW ceTn  «HTEepHET»
(https://www.alfacapital.ru/):

- He Mo3Hee JTHsI Havana cpoka opmupoBanus [TND;

- He no3anee 5 (IlsTh) paboumx nHEWH M0 naThl Havaiga npuMeHeHUs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOJHEHUSMHU.

IIpaBuna (1 Bce M3MEHEHHUS M AONOJHEHUS K HUM 3a 3 (Tpu) mocienHux KaJleHIApHBIX ToJia)
JOJDKHBI OBITh mocTymHbl B TedeHue 3 (Tpex) mociepHuX KaleHJApHBIX JIET Ha caiTe YHpaBIsiomeH
KOMITaHUH.

1. Iopsiiok ¥ MepHOAUYHOCTH (AAaThI) ONMpeaeieHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoe OIpeessercs

CTOMMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeessaeTcs KaK pa3sHUIla MEXIy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(mamee — «aKTHBBI») W BEIWYHMHOM BCEX O00S3aTENBCTB, MOJUICKANINX HCIIOIHEHHIO 32 CYET yKa3aHHBIX
aKTHBOB (J1a51ee — «0053aTeNIbCTBA»), HA MOMEHT OIPEJICNICHHUS] CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS IO CIPaBEIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoqHbM craHgaproM ¢uHancoBoir orderHoctn (IFRS) 13 «Onenka
CIpaBeAJIUBON CTOMMOCTH», BBEJIEHHBIM B JAeHCTBHE Ha Tepputopuu Poccuiickoit depepauuu mpuxasoM
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 uronst 2012 rona Ne 106H «O BBeieHHH B IeHiCTBHE
W TIpEeKpalleHn! JeHCTBUS [OKYMEHTOB MEXIyHapOAHBIX CTaHJapTOB (HUHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit denepauun», 3aperucTpupoBaHHBIM MHUHHCTEPCTBOM ocTulnu Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit ®eneparym npukazom MunancTepcTBa puHaHcoB Poccuniickoit dexepannu ot 17 nexabps 2014
roga Ne 1518 «O BBepeHWM IOKYMEHTOB MEXIyHApOIHBIX CTAaHAApPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULIUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosmwx [Ipasur.

AxTtuBbl (00s13aTENbCTBA) NMPUHUMAIOTCS K PacuéTy CTOMMOCTH YHMCTBIX aKTHBOB B CIlIy4ae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHAAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEJCHHBIMU B
JeficTBue Ha Tepputopuu Poccuiickoit denepaunu.

Cpenneronosass CHA TTN® (nanee — «CI'CHA») Ha 11000¥ JeHb OnpenenseTcss Kak OTHOLICHHUE
cymmbl CUA Ha xaxablii pabouuii AeHb KaJeHAapHOro roja (eciau Ha pabouuii AeHb KaJeHAapHOTO roja
CYA He omnpenensnach - Ha MOCICIHUN JEHb €€ ONPEAEICHUsI, MPEAMECTBYIOMNI TAKOMY IHIO) C HaJdaaa
rozaa (¢ narsl 3aBepiienus (okonuanus) popmuposanus [ITN®D) no parsr pacuera CI'CUA K unciy pabodnx
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JHEH B KaJeHIapHOM Tony.
CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:
—  Ha jary 3aBepiueHus (oxonuanus) Gpopmuposanus [T1D;
— B cIydae NPUOCTAHOBJICHUS BbIJAuM, NOTAIIEHUS U OOMEHAa MHBECTULMOHHBIX MAaeB — Ha
JaTy BO30OHOBJICHUS UX BBIAAYH, ITOTAIICHUS] U OOMEHa;

— B caydae npekpaiueHus [IM® — Ha naTy BO3HUKHOBEHMSI OCHOBAHHUS €r0 IPEKPALEHMUS,;

— mocne 3aBepuieHns (okoHuanusa) popmuposanus CUA [N O onpenernsieTcs B OpsIKe:
O Kaxabli pabounii neHs 10 aHA, B kKoTopoM [TM® mckmouen u3 peectpa [TNO.

CTOMMOCTB YHCTBIX AaKTUBOB OMPENENACTCS HE MO3JHEe pabodero JHs, CIEAYIOMETO 3a JHEM, I10
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIISAECTCS ONPENCICHNE CTOMMOCTH YHCTHIX aKTHBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBACTCA CTOMMOCTh YHCTBIX aKTHUBOB, C YYETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTpaBisdolledl KOMIAHMM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
9acoBOI0 HOsCa.

B nenax onpenenenus CI'CHA natoii, 3a xoropyto onpenensercs CHA IIM®, norumaroTcst Bce
natel onpenenenuss CUA [N D, ykazanusie B HacTosuux [IpaBunax.

CTonMMOCTh YUCTBIX aKTUBOB, B TOM uncie CI'CHA, onpenesstoTcsi ¢ TOYHOCTBIO 10 ABYX 3HAKOB
TIOCJIE 3aIISITOH, @ pac4€THAsI CTOMMOCTh HHBECTHIIMOHHOTO T1ast POH/Ia OTIPEEISIFOTCS C TOYHOCTHIO /10 TISATH
3HAKOB IIOCJIE 3aIATOH, C IPUMEHEHHEM INPAaBWJI MAaTEMaTHYECKOTO OKPYTJICHHS B BAJOTE, yKa3aHHOHN B
[IpaBuitax 10BEpHUTENHHOTO yNpaBiIeHUst DOHIIOM.

B ciryqae ecnu B [IpaBunax qoBepuTenbHOTO ynpasieHus QOHIOM HE yKazaHa BaIIOTA, B KOTOPOH
OTIPEEIAIOTCS. CTOMMOCTh YHCTBHIX aKkTuBOB, B ToMm umcne CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHLMOHHOTrO Nasgt DoHJa, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B cnydasx M3MeHEHHUs! JJaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
akTnBoB B pasmepe 0,1 (Honp menbix onna necsarast) % u Gonee koppektHoit CUA, a Taxke B cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs NMPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (0053aTeIbCTBA) CTOMMOCTh YHCTBIX AKTHBOB MOJJICKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTUBOB MOXKET HE OCYILECTBIIATECS TOJIBKO B CIydae, Korjaa
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee yeM 0,1
(Hous nenbix ogua necsitas) % KOppeKTHOH CTOMMOCTH YHCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB HAa 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1 (Homb menmsix omna necsrast) % KOppeKTHOH
CTOMMOCTH YHCTHIX aKTHBOB.

CTonMOCTh MMYIIECTBA, IIEPEIAaHHOTO B OIUIATy MHBECTHHHOHHBIX maeB [INU®D, ompenensercs B
coOTBeTCTBMM C TpeboBanusimu dDenepanbHoro 3akoHa «O0 WHBECTHLHOHHBIX (OHIAX», NMPUHATHIX B
COOTBETCTBHH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenus CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOIO B OILIATy
MHBECTUIIMOHHBIX MaeB 1P, He MokeT OBITh ONpeziesieHa paHHee JaThl Iepelaud TaKkoro MMYIIecTBa B
OIJIaTy WHBECTHUI[MOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUIaTy HHBECTULHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIEHIIHKA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO ONPENEeNIIeTCs CTOMMOCTh UMYIIECTBA, TIEPEJaHHOTO B OIUIaTy
MHBECTHLMOHHBIX naeB 11D, Ha ocCHOBaHMM OTYETA OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThl TIepejadll TAaKoro UMYIIECTBA B OIUIATy MHBECTHIHOHHBIX maes [THD.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIJIATy MHBECTHLUOHHBIX naeB [IU®, onpenensiercs no
cocTosiHUIO Ha 23:59:59 Ha maTy nepeaayu UMyIIECTBA B OIUIATYy UHBECTUIIMOHHBIX naes [TU®.

1. Kpurepun npusHaHus, npeKpamieHus TPUZHAHMUA MU METOAbI
onpeaeIeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OOmme moJI0KeHUA

Kputepun mnpusHaHusi, MNOpeKpalleHus MpU3HAHUS  ONPEHENIOTCS B COOTBETCTBHU €
MesxyHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOM OTYETHOCTH. METOJBI OIPEICICHUS CTOUMOCTH aKTHBOB U
00513aTEIIECTB OINPECISIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (DPMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBON CTOUMOCTI». METOABI ONpeeIeHUs] CTOMMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMYIIECTBAa PAa3HBIX TA€BBIX HMHBECTULIMOHHBIX (OHIOB, HAXOISAIIMXCS TOJ YIpPaBJICHUEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B caydae mpumoOpeTeHUs aKTHBOB, KPUTEPUW TPU3HAHUS KOTOPBIX WM METOJIBI OTPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMMCaHbl B HacTosAmmx [IpaBunax, Ympapisionias KOMITAHHS 3a0JIarOBpEeMEHHO
BHOCHUT JOTIONTHEHHU B HacTosue [IpaBuiia.



2. Topsiiok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJIAIOIIHX UMYIIECTBO
o

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPHOMY aHaimu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOXOMMOCTBI0 KOPPEKTHPOBKH CIIPABEUIMBOH CTOMMOCTH B Clly4ae BO3HHKHOBEHHSI COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHAaeMble Oy ayIine AeHEKHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OmueHka cIIpaBeIMBOW CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHUIO 332 PHUCK, B YaCTHOCTH,
MPEMHIO 32 KPEAUTHBIA PUCK KOHTPAreHTa, OTPasKarOIIyI0 CyMMY, KOTOPYIO YYaCTHUKH PBIHKA ITOTpeOOBan
ObI B KaUeCTBE KOMIICHCALINH 332 HEONPEAECICHHOCTD, IPUCYIIYIO JCHEKHBIM ITIOTOKAM.

Jns uenelt KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiistoiast
KOMITaHHS HCIIOJIB3YET CIIECAYIOMNI MOIX0;

— €CIIM KOHTPAareHT UMEET PEHTHHT, NMPUCBOCHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE IO
BepositHOCTAM nedonta (PD) omHoro w3 peditunroBeix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe KpenutHoe PeiitunroBoe ArenrcrBo (AKPA), Peiitunroroe
areHTcTBO RAEX («OxcnepTt PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOAHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenun 4;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHUY BHYTPCHHEH PEHTHHTOBOM
MOJEeTIH YTpaBiAomell KOMIAHUH, TO Ui KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWTHBIH PHCK
HCTIONB3YIOTCS AaHHbIE 10 BeposTHOCTAM nedonta (PD), paccunrannslie Ypasisiomneil KOMIIaHHEH;

— €CIT KOHTPareHT He MMEeT PEHTHWHTra, TO A KOPPEKTHPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK HCIONB3YETCs JaHHBIC 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU YTIPABJISIOLEH KOMIIAaHUH.

MeroauKa OLUEHKH KPEAUTHOTO PUCKA KOHTPAareHTa M KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH
aKTHBOB Ha KPEAUTHBIH PUCK KOHTpareHra (Jajee — MEeToIuKa) npuBeneHa B [IpunoxkeHun 4 K HACTOSIIIMM
[IpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOIUTCS HE PEKE, YeM Ha Kaxyto Aaty omnpexneneHus CHA.

IMonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SIBISAIOTCS, B
YacTHOCTH, HaOJII0JaeéMble 3HAaYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOINX COOBITHAX (Jlayee —
COOBITHUS, BEAYIIHE K 00CCIEHEHHUIO):

B OTHOIICHNUH FOPUINYECKHX JIHIL:

— yXy/ueHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPareHTa, OTpasMBIIMECS B JOCTYIHON
(hMHAHCOBOMN OTYETHOCTH, @ IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHI)KEHHE KpPEJAWTHOTrO peiiTMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COObITHE
MPUMEHSIETCS JUIsl aKTUBOB, METOIMKA ONPE/ICNICHHs] CTOMMOCTH KOTOPBIX TPeJIoaraeT KOppeKTHPOBKY Ha
KPEIUTHBII PUCK KOHTpareHTa, y KOTOPOI'O HMEeTCs MyONWYHBIA DPEHTHHT OJIHOr0 M3 KpPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOM, MpuBeNeHHOW B lIpmioskeHnu 4 K HACTOAIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0Tr0 J0JITOBOrO MHCTPYMEHTA SMUTEHTA (32 HoclenHue 5
TOProBBIX AHEH NpH OTCyTCTBHM pocta goxonHocth O®dM3 u mpu OTCYTCTBMM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHTEHTOB);  YTNpaBisiolmlass KOMIIAHWS Ha OCHOBE OKCIEPTHOTO
(MOTHBHpPOBAaHHOI0)  CYXKJCHHS  ONpEACNSET  BIMSHHE  pOCTa  JOXOJHOCTH  oOnuranmum  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXO/s U3 CPaBHEHHS CO CIPAJIOM aHAIOTHYHBIX oOumrammid k OP3 Ha
JIaTy OICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBUM MOTAIICHUS WX BBIIUIATHI MIPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIIEMY akTHBbI DOH/a, a Takxke
J000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpManus IpsSMO WIH
KOCBEHHO Ha0Jro1aeMa Y IpaBIIsioleil KOMIIaHueiH;

— HapyllIeHHe CPOKa HCIIOJIHEHUS 0053aTelbCTB Oosiee 4eM Ha CPOK, MPU3HABAEMBIH IS
JIAaHHOTO BH/1a 33JJ0JDKEHHOCTH ONIEPAallMOHHBIM, HO MEHEe, YeM ONPE/IeNICHO YTIpaBIsIoNed KOMITaHHe! JuIst
npu3HaHus aedonta (TeXHUUECKHi 1edoT);

— MOSIBIICHHUE MPU3HAKOB O0aHKpOoTCTBa (coriacHo denepanbHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPArcHTa, Ha OCHOBAaHMM O(UIMAIBEHON
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MPaBOBBIMU akTamMu Poccuiickoit @eneparuu nHGOPMALUS O MPOCPOUYKE WCTIOTHEHHS YMHTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (QaHHYJUPOBAaHWE) Y OMHUTEHTA/KOHTPAreHTa JHIICH3UM Ha OCYIIECTBICHUE
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OCHOBHOTO BHIa [CATCIBHOCTH (32 MCKIIIOUCHHEM CIly4aeB, KOTJA JIULCH3US CHACTCS KOHTPAreHTOM
J0OpOBOJIBHO)/YIIpaBIISAOIIeH KOMIAHWM MAaeBbIX WMHBECTULHMOHHBIX (oumoB [IM®, mam KoTOpOro
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHa [CATCIBHOCTH (32 MCKIIFOUCHHEM CITy4aeB, KOTJA JIHUICH3US CHACTCS KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaXO’XKICHHE KOHTPAreHTa B OJHOM U3 MPOIIETyp, IPUMEHIEMBIX IPH PaCCMOTPEHHH Jeiia
0 ero OaHKPOTCTBE B COOTBETCTBHH C NEHCTBYIOIINM 3aKOHOJATEIhCTBOM, €CIIM IaHHAS IpoIexypa C
OONBIION BEPOSTHOCTHIO TPUBEACT K HECIIOCOOHOCTH KOHTpAareHTa OOCITyKHBaTh (HUHAHCOBBIE
00s13aTeNBCTRA.

— Tekymas w/unu Oynxymas HECHmOCOOHOCTh (10 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHra oOCIyXMBaThb (PUHAHCOBBIE  OO0S3aTENbCTBA, OCHOBBIBAIOMIAsCS HAa  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEWCHOJIHCHHBIC WJIM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOTO J0JITa II0
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIBTOTHBIM MIEPUOJIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHI[y OTOBOPDKH O JIOCPOYHOM HACTYIUICHHH CpPOKa WCIIONHEHHS
00513aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYILICHHH
CpOKa HCIIOTHEHHUS JIF00O0T0 M3 IPYTHX aHAIOTHYHBIX 0053aTeNbCTB (KpOCcCc-aKCeIeparus);

— BCTYIUICHHE B CHI[y OTOBOPDKH O JIOCPOYHOM HACTYIUICHHH CpOKa WCIIONHEHHS
0053aTeNIbCTBA B CBS3HM C OOBSABICHHEM [e(oiTa MO JIO00MY OPYroMy aHaJOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WU MOPATOPHH, IPH KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPILECHHUS TIaTexXa
WM OCTIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJIEKIIas 3a COo0Oi OJXHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM HM3MEHCHHE rpaduka MOraiieHus 3aJ0/DKCHHOCTH W/WIM M3MCHEHHUE MPOIICHTHON CTaBKHU,
Iperoaramplee MeHee BBITOIHbIE TSI KpEAUTOPOB YCIOBUS;

— MPEIOCTaBIICHIE KPEAUTOPOM YCTYIIKH CBOEMY 3aEMIMUKY B CHITY SKOHOMUYECKHX IPUIHH
WIA JOTOBOPHBIX YCJOBUH, CBSI3aHHBIX C (PMHAHCOBHIMH 3aTPYOHEHUSMH 3TOTO 3aeMINUKA, KOTOPYIO
KpeIUTOp HE NPEAOCTaBHI OBl B MHOM cliydae (B TOM 4YHCIE PECTPYKTYpHU3alHs 3aJ0JDKCHHOCTH C
YMEHBIIICHUEM CTaBKH, POJOHTAIIUCH 3aJOJPKEHHOCTH WIIM OTCPOYKOHM BCEX WMIIM YaCTH IDIaTexkel);

— WCYC3HOBCHHE aKTUBHOTO PHIHKA JJs (DMHAHCOBOTO aKTHWBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyAHECHUH YMUTEHTA;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISIONIe KOMIIaHUEH.

B OTHOLIICHUHU d)I/I3I/I‘IeCKI/IX JIMIL:

— TMOABJICHUC Y YHpaBHHIOIHeﬁ KOMIIaHUH I/IH(I)OpMaHI/II/I O CHHXXCHHMH BO3MOXHOCTHU
(u3ryecKoro nuIa 00CIy)KUBaTh 00s3aTeNbcTBA (TIOTEps pabOThI, CHIKEHUE 3apa00THOM IUIATHI MM MHOTO
pacrnonaraeMoro J10Xoja);

— MOSIBIICHHE Y Y TIPABIONICH KOMITAHUHN HHPOPMALIAX 00 UCTIOHUTEIIFHOM IIPOU3BOICTBE
B OTHOIICHUU (PH3MUYECKOTO JIHIIA;

— MOSIBIICHHE Y YTIPaBIIAIONICH KOMITAaHUN HH(POPMAIIHK O BO30Y>KICHUU YTOJIOBHOTO JIeNa B
OTHOIICHUN (PUIUIECKOTO JIUIA MITH OOBSABICHUHU €TO B PO3BICK;

— HapyllIeHHe CpOKa HCIOJHEHHs 00s3aTebCcTB Ha MEHBIIMH CpPOK, YeM OIpeJelIeHO
VYupapisronied KOMHOaHUM Al TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
3aJI0JDKEHHOCTH OTIEPAIlMOHHOM;

— WHBIE COOBITHS, ONpeessieMble Y IPaBIISIONIeii KOMIaHUEH.

ObeclieHEHNE IO PA3INYHBIM AKTHBAM, OTHOCSIIIMMCS K KOHTPAreHTY:

— B ClIy4ya€ BO3HHUKHOBCHUA O6eCHeHCHI/IH 0 OAHOMY AaKTHUBY OCTAJIbHBIC AaKTHBBEI,
OTHOCANINECA K KOHTPArcHTy, TaK K€ CYUTAIOTCA O6eCHCHeHHBIMI/I;

— MOPYYUTENbCTBA U TAapaHTUH Haxomsierocs B aedoire KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ y4eToM 00ecIeHEeHHSI.

MOHHUTOPHHT TPU3HAKOB 0OECIIEHEHN S

— MOHHUTOPHHT 110 (UHAHCOBOM OTYETHOCTH - HE MO3XKE YeM depe3 1 MecsI] moce nosiBIeHus
TaKOM OTUETHOCTH, HO HE peke, ueM 1 pa3 B nosiroaa ajst oryetHoctu o PCBY u 1 pa3 B rog AJi OTYETHOCTH
o MC®O;

— MOHHUTOPHHT 10 PHIHKY IIEHHBIX OyMar IpOBOIHUTCS Ha €KETHEBHOI OCHOBE;

— MOHHUTOPHHT 110 (PU3WYECKIM JIUIIaM IIPOBOAUTCS HE PeXe 4eM pa3 B 6 MecSIICB;

— MOHHUTOPHHT 10 JaHHBIM TI0 CyJeOHBIM pa30upaTeNbCTBAM MPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1. B cirydae manoit 3Haunmocty aktiBa 1o oTHOomeHmi0 kK CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS Pa3 B KBapTall.

Brixon u3 cocrostHust o0eclieHeH!s. Y IIpaBiIsiolasi KOMIaHUsI UMEET IPaBo MPEKPATUTh CUUTATh
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3a/I0JDKCHHOCTh  OOeclieHeHHON (maHHOe [eWCTBHE [OKHO ObITh OOOCHOBAHO MOTHBHPOBAHHBIM
Cy)XJEHUEM YIIpaBJIsIoIeH KOMIIAHUH):

— B Cllyyae MpeKpalleHus MPUBEIIIEro K 00ECEHEHUIO HapyIIeHNUs TIOPOTOBBIX 3HAYSHUI
(bMHAHCOBBIX TIOKa3aTeNeil B TeYeHNE IBYX KBapTaJloB;

— B Cllyuya€ H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTAAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIYYIIaoT OLEHKY BO3MOXKHON ITOAMEPKKH 3aeMIUKa/KOHTPAareHTa;

— B Ciy4ae TONydeHWs WHGPOpMAIMA O TIPEKPAmICHHH CyAeOHOT0/yTOJIOBHOTO
IpecieJ0BaHNA 3a€MIIIKa/KOHTPAreHTa Iy TeM OIPaBJaTeIbHOTO IPUT0BOpa TNO0 MpekpaineHus aena. [lpu
3TOM B CIIyda€ MHPOBOTO COIJIAIICHHS MEXIY 3aEMIIMKOM/KOHTPAT€HTOM W HCTLIOM YIPaBIISIOMAs
KOMITaHHS 00s3aHa IPOBECTH OIEHKY (PMHAHCOBOTO COCTOSHUSA C YUETOM M3BECTHBIX HIIH MPETIONaracMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, eciau crpaBeasuBasi CTOUMOCTb aKTHBA OIpeAessIach HA OCHOBAHUU OTYETa OICHIINKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecCsIleB J0 JaThl BOSHUKHOBEHHMS NPH3HAKOB OOECIICHEHUS aKTHUBA,
VYupapisonias KOMIaHUs HE BIIPaBe HMCIOJB30BAaTh TAKOH OTYET OLCHIIMKA JUIS ONpPENeNICHUs] TeKyIIeH
CIpaBeJIMBOM CTOMMOCTH 0€3 KOPPEKTHUPOBKU. YTPpaBJIIONIAs KOMIAHUS B CPOK, He mpesblmatomuii 10
paboumx qHEH (ecau WHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLICHKH COOTBETCTBYIOIIET0 HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO NEPEOIIEHKY aKkTHBA. J[aTa, 10 COCTOSIHUIO HA KOTOPYIO ONpeAeseTcs
HOBAsl OLICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K obecieHeHuro. J{o natsl
MIEPEOIICHKH CIIPABEUINBAsi CTOMMOCTb KOPPEKTHPYIOTCS ¢ y4ETOM TPeOOBaHHUH HACTOSIIETO IMyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM AaKTHBA YTIIPABIAIONIAs KOMITAaHHA
oopmwisieT BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPH HAINYNHU
MPU3HAKOB OOECIICHEHHsI M OOOCHOBAHUS) KOPPEKTHPOBKH B CIIPABEAIMBYIO CTOMMOCTH aKTHBA. TaKou
JIOKYMEHT JOJDKEH COJIepKaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAsi CTOMMOCTh KOTOPOTO MOATIEKHUT 00ECIICHEHHIO;

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEM HCTOYHHKA
nHpopManuy wim o Gpakre MPOCPOUKH 0053aTEIILCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3()(UIHEHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUA);

— nHGOpMaMI0 O HAIMYNM OOOCHOBAHHBIX IPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
crpaBeTUBON cTomMocTH akTHBOB [T D B ciryuae Hanm4us obecrieueHs.

VYnpapnsromas KommaHus yenomisieT Crenuaau3upoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He To3iHee paboyero IHs, CIEYIOIEro 3a JHEM BEISABICHUS Y TIPaBIAIONIeH KOMIAaHUEH TAKOTO COOBITHSI.

[lepeueHb AOCTYMHBIX HICTOYHUKOB!

— odpunmansHeie callThl B HMH(OPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHON cetn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoext wuHbopManmonHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus ~ uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmonHbit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHON CHCTEMBI IKHIMIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaprorteku apoOutpaxusix aen (http://kad.arbitr.ru/), Enuxoro
(hemepampHOTO peecTpa IOPUIAMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATEIBHOCTH IOPHIMYECKUX JIHIL,
WHANBUAYAIBHBIX HpEANPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHocTH (Pempecypc)
(https://fedresurs.ru), Engunoro denmepaibHoro peecrpa cBegenuid o Gamkporctee (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTpAreHTa, peHTHHTOBBIX areHTCTB;

— nHQOPMALUSA U TOKYMEHTHI, IPEIOCTaBIsAeMbIe IeONTOPOM/IOIDKHIKOM Y IIPABIISIONICH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB OOECIEHEHHsI NMPOBOAMTCS Ha Kaxkaylo aary pacyera CHA. B
cilydae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOM HH(oOpMamus O NpU3HAKAX
obeclieHeH s, CIIPaBe/IINBasi CTOMMOCTD I€PECUNTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IPOBOAUTCS 10
OTKPBITHIM JIOCTYITHBIM HCTOYHUKAM, KOTOpPbIE CTAHAAPTHO MCIIOJIB3YIOTCS HA PHIHKE B OTHONIEHHH JJAHHOTO
BUJIa KOHTPAreHTOB ¥ YMUTECHTOB.

Ilpu stom, ecnum y VYmnpapisiomieidl KOMIIAHMM Ha MOMEHT MPOBEICHUS TECTHPOBAHMUS Ha
obeclieHeHHe NMeeTCs 00ecIedeHNe, Ha BECh HIIM OOJBIINH pa3Mep, YeM pa3Mep CHpaBeUIMBOI CTOMMOCTH
oueHnBaemoro aktusa I1M® (B BuAe 3an0ra, MOPYYINUTEIbCTBA, TAPAHTHUH, 00A3aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM ClIy4ae KOPPEKTHPOBKA CIIPABEIINBOH CTOMMOCTH 0OECIIEYEHHOTO aKTHBA HE MIPOUCXOIUT.
YcnoBue TPUMEHSIETCSI TONBKO B CiIydae, KOT[a CIIPaBEANBas CTOMMOCTh OOECTedeHHs paBHA WIH
NPEBBIIIACT pa3Mep CIIPaBEIMBOH CTOMMOCTH OLIEHHBAEMOTO aKTHBA.




[MopsmoK OLIEHKH CIIPAaBEIUBON CTOMMOCTH 00CCIICUCHUS:

— CrpaBeuiiBass CTOMMOCTb  HEJBMXKHMOIO HMMYIIECTBAa, MEPEJAaHHOTO B  3aJOr,
OTpENeNIIeTCs HAa OCHOBAHUH OTYETa OO OIICHKE, COCTABICHHOM HE paHEe IaThl BBIABICHHS IPU3HAKA
obecLieHEH NS,

— CropaBeyivBasi CTOMMOCTh IICHHBIX OyMar, TEpelaHHBIX B 3aJIOT, ONpEAesIeTCs B
COOTBETCTBHH C NOJOKeHUsIMH IyHKTa 5 Paznena |11 nactosmux [Ipaswun;

— CrpaBemrBasi CTOMMOCTD ITOPYYUTEIHCTBA OIICHUBAETCS B COOTBETCTBHH C METOIUKOW,
npuBeneHHON B [Ipunoxxennn 4 x HacTosmuM [lpaBmmam;

— CrpaBenBasi CTOMMOCTD TapaHTHH OTIPENEIICTCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
Y9eTOM KOPPEKTHPOBKH Ha KPETUTHBIH PUCK KOHTPATreHTa B COOTBETCTBHU C METOAWKOH, MPUBEICHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

— CrpaBeyiiBasi CTOUMOCTh 00SI3aTENBCTB TPETHUX JIUI[ ONPEACISICTCS B COOTBETCTBHHU C
MOJIOXKCHUAMU moanyHkTa «[Ipodas neduropckas 3aJ0KCHHOCTRY» MyHKTOB 3-14 Pasnmena III, mynkra 13
Pazpena 111 nacrosmux Ilpasu.

3. Ilpu3HaHHe U OLIEHKA JeHEeKHBIX CPEICTB

IIpu3sHaHMe JCHEXKHBIX CpPEICTB HA pPACUETHBIX CYETaX B KPEOUTHBIX OpraHMU3ALMIX
OCYILECTBIIICTCS B JaTy 3a4MCICHUS JEHEKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHH cCueT
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBHIMMKMCKH C YKA3aHHOTO CUeTa.

JleHe)XHbIE CPENCTBA, B TOM YUCIIE PA3MELICHHBIE HA HECHU)KaEMOM OCTaTKE Ha PACUETHOM CYETE B
KpPEIUTHOHN OpraHu3alliy, OLIEHUBAIOTCS B HOMUHAIIBHOM CyMMe.

IIpexpaiuenue NpU3HAHUSA JCHEKHBIX CPEICTB IIPOUCXOAUT B CIECAYIOIINE NAThI:

. JlaTa WCTIOJTHEHUS KPSIUTHOM OpraHm3amnueil 00s13aTeIbCTB 0 MEPEYHCICHUIO JCHEKHBIX
CPEJNICTB CO CYETA;

. nata pemreHus banka Poccun 06 oT3bIBe TMTieH3MH OaHKa (ISHEKHBIE CPEICTBA MEPEXOIIT
B aKTHB «IIpoYas TeOUTOPCKast 3a10KCHHOCTEY);

. JlaTa JTUKBUIAINH OaHKa COTIIACHO HH()OPMAIIHH, PACKPHITOH B O(HUIIHATEHOM JOCTYITHOM
ucrouHuke (B ToM guciue 3anvcu B ET'PYOJI o mukBugannm 6aHka B IOPsIKE, yCTAHOBICHHOM JIECHCTBYIOIINM
3aKOHOJIATE€TILCTBOM).

JleHexxHbBIE CpeACTBa, NMEPEUHCICHHBIE Ha OPOKEPCKHUI cUeT, B OTHOIIEHHH KOTOPHIX HA ATy
OIIGHKH HE TMOJYyYeH OT4eT Opokepa, MOATBEPKAAIOUINH MONIyUYeHHE IePEUNCICHHBIX ICHEKHBIX CPEICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha JAPYroi pacdeTHsil cueT POHAA, B OTHOIIEHHH KOTOPBIX HA JaTy
OIIEHKH HE MOJIydeHa BBITMCKA U3 0aHKa, MOATBEPIKIAI0IIas 3aYUCIICHUE ICHEKHBIX CPEICTB HA PACUETHBIHN
CYET — MOJTy4arTelib, IPU3HAOTCS B KAUYECTBE MEPEBOJIOB B MyTH (B COCTaBE IEOMTOPCKOMN 3a[0JDKEHHOCTH) U
OLICHUBAIOTCS] B CYMME IIEPEYUCIIEHHBIX CPEJICTB.

[Ipu nepeBojie AEHEKHBIX CPELICTB MEXKAY CUETAMH, B Cllydae BOSHUKHOBEHUSI BDEMEHHOTO pa3phiBa
MEX1y 1aTOM CIIMCaHUsI IEHEKHBIX CPEICTB CO CUETA CIMCAHMS U IATOM 3aUMCIICHHS] JEHE)KHBIX CPEJCTB HA
CYeT 3a4HCIICHUs, TaKas JeOUTOPCKas 3aI0JDKEHHOCTh MIPU3HACTCS ONEPAIlIOHHON U HE KOPPEKTHPYETCS B
TedeHue He Ooee 3 (Tpex) pabounx JHEH ¢ MOMEHTa ee BOSHUKHOBEHUS. [IpeBBIIICHNE YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YIIPAaBIAIOMIEH KOMIAHWM NMPUYMHAM, a TaKKe BO3HHKHOBEHHE MHBIX COOBITHH IO
00€eCLeHEHHIO BeJIeT K HEOOX0AMMOCTH KOPPEKTUPOBKH CIIPABE/IJIMBOM CTOMMOCTH aKTUBOB B COOTBETCTBUHU
C METOJaMH KOPPEKTUPOBKH CIIPABENINBON CTOMMOCTH, IPUMEHSEMBIMH IS TeOUTOPCKON 3a/10JKEHHOCTH
B COOTBETCTBHH C HOPSIKOM, yKa3aHHbIM B IyHKTe 2 paszena Il nacrosmux [pasun u B [Ipusoxxerun 4.



4. Tlpu3HaHuUe U OLIEHKA J1eN03UTOB
Kpurepuu npuzHanus:
— C AaThl 3a4UCIICHUS OACHCXKHBIX CpeHCTB BO BKJIaJ HAa OCHOBAHHUHU BBIIIUCKH C yKaSaHHOFO
CUerTa;
- C J1aTbl NEPECYCTYIIKU IIpaBa TpeGOBaHI/IH O BBIIJIATC BKJIaJla 1 HAYMUCJIICHHBIX IPOLCHTAaX Ha
OCHOBAaHHUU JOT0OBOpaA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKJIana
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIaja Ha cueT [T ® neHexHbIX cpeacTs);

- C JIaTHI IEPEYCTYIKH MpaBa TpeOOBaHMA O BHIIIIATE BKJIAJa W HAYMCICHHBIX IPOIIEHTAX Ha
OCHOBaHUU J0rOBOPA.

- nata BHeceHus cBeaeHuit B EIPIOJI o mpekpamieHuu [esSTENbHOCTH KpPEAUTHOH
OpraHu3aly B MOPSIKE, YCTAHOBICHHOM JACHCTBYIOLINM 3aKOHOJATEIbCTBOM, B CIIy4yae €€ JIMKBUIALUY;

- nmata pemeHus banka Poccunm 00 OT3BIBE JIMIICH3MM KPEIUTHON OpraHu3alMyd Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKast
3aJI0JDKEHHOCTBY).

OueHKa 1eN03UTOB U AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpPOKa €ro IIOJHOTO TMOTalleHHS,
YCTaHOBIICHHOTO TOTOBOPOM, OTIPENEISCTCS B CICAYIOMIEM MTOPSAKE:

- €CJI CPOK TTOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- eCJIN CpPOK ToramieHus aemo3uta He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETO3UTY
COOTBETCTBYET PHIHOYHOW JHOO HAXOAWTCS B [HAITa30HE, ONPEACICHHOM C y4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTAaBOK Ha TOPU30HTE 12 MecsIIeB ¢ yueTOM MOCJIEHEN PACKPBITOM CTaBKH,

CIIpaBeIuBasi CTOMMOCTH JICTIO3UTa MPU3HAETCS PAaBHOW OCTATKY JCHEKHBIX CPENICTB BO BKJIAJE,
YBEJIMUEHHOW Ha CyMMY MPOIEHTOB, PACCYMTAHHBIX 110 COCTOSHUIO Ha KaXKJIbIi pabouuii IeHb (1aTa OleHKN)
M0 CTaBKe, MPEIYCMOTPEHHOW JOTOBOPOM JUIsl YAEpXaHHS JEHEXHBIX CPEACTB BO BKJIaJe B TEUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEeTYCMOTPEHHOTO JJOTOBOPOM.

BonatuisHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (G)

rae:

Topw;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NPHUBJICYCHHBIM KPEIUTHBIMU OPraHH3aLUAMU
BKJIaJlaM (Jerno3uTaM) He(pHHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoi @enepaniny Ha CONOCTABUMBII CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTABIIHICS HA ATy OLIEHKU
JIO TIOTAIICHHUS OIIEHUBAEMOT0 JIETIO3UTa), pacKphIBaeMble Ha opunmatbHOM caiite banka Poccunm (manmee —
CpeIHEB3BEIICHHAs CTaBKa IO JIENO3WTaM), OIpEJeSICHHBIE B COOTBETCTBHU C Pa3BEPHYTOM MIIKAJIOH, 3a
rnocieanune 12 Mecsues,

Touu — CPEIHEE apUQMETUYECKOE CPEHEB3BEIIEHHBIX CTABOK IO JIEMIO3UTAM 3a Hociennue 12
MECHIIEB.

Juamna3oH, onpeneEHHBII ¢ YIeTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK Ha FOPH30HTE 12 Mecsen
C YYETOM MOCJIETHEH PACKPBITOH CTAaBKH, PACCUUTHIBAETCS 110 popmyre:

(rprH.HOC.}T - 0) < rgor < (rpblH.HOCJI + 6)

B unbIX ClIydasax cCrpaBejinBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O METOAY HpHBe,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG l) C UCIOJIb30BAHUCM CTaBKU JUCKOHTHUPOBAHUS, paBHOfI
prHO‘IHOfI CTaBK€.

B Cjly4a€ BHECCHUA M3MEHCHHH B yCJI0BUSL AOTOBOpa B YaCTU OIPCACIICHUA CpOKa ACNO3UTa,
MaKCHMaJIbHBIN CPOK B LICJIAX BLI60pa METOAa OLUCHKHU ONPEACIIACTCA B COOTBETCTBUU C UBMCHCHHBIM CPOKOM
JCIo3uTa, HCﬁCTBleH.[PIM Ha IaTy OLCHKH, ITIPUYEM HAKOIINICHHUE CPOKa ACTIO3UTA HE IIPOUCXOINT.

Iopsnok onpenesieHUusl PHIHOYHOI CTABKH:
PeIHOYHAsS CTaBKa ONPEAeIAETCS TI0 COCTOSHUIO Ha KaXKIIbIM pabovmii IeHb (J1aTa OLIEHKH).
B KkadecTBe pHIHOYHOW CTAaBKM HCIONb3YeTCsS CpPEAHEB3BEIICHHAs IMPOLEHTHAs CTaBKa [0
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MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMsIMH BKJIAIaM (JIET03UTaM) HE(PMHAHCOBBIX OPTaHU3AIHI B pyOIIsIX
Y MHOCTPaHHOMH BastoTe B 11e510M 110 Poccuiickoit deaepanuu Ha COMOCTAaBUMBINA CPOK (COMOCTABUMBINA CPOK
— CpOK, OCTaBIIMICS Ha [aTy OIEHKH JI0 TOTallleHUs OLIEHWBAEMOTO JEeIlo3uTa), pacKpbiBaemasl Ha
o¢unmansHoM caifte banka Poccun! (nanee — cpeqHeB3BeleHHAs CTaBKa 110 JENO3UTaM), OIpeiecHHAs B
COOTBETCTBUU C pa3BepHYTOHN InKamoil. B cimyuae BHeceHMs] M3MEHEHMH W JOTMOJHEHUN B HACTOSIINE
[IpaBuna B WacTH W3MEHEHHS BHIAa PBIHOYHOW CTAaBKH IS aKTHBOB (00S3aTENbCTB) TMPU3HAHHBIX MO
BCTYIUICHUS B CUJTy U3MEHEHUH U A0N0JIHEHUH B HacTosue [IpaBuiia HoBasi ppIHOYHAs CTaBKa NPUMEHSAETCS
C JaThl BCTYIJIEHUS B CHIIy U3MEHEHUI U ToNoaHEeHUH B HacTosuue [Ipasuna. Ecnu nmocienuss packpbiTast
Ha caiite banka Poccum cpelnHeB3BEIIEHHAs CTaBKa IO JEMO3UTaM pacCUUTaHa PaHEe, YEM 3a MECHL 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAaThl OLIEHKH, a TaK)KE B CIyyac U3MEHEHUs KIIIOYEBOM cTaBku banka
Poccun nocite mepBoOHAYaNBHOTO MIPU3HAHUS, IS ONIPEICIICHHS PEIHOYHOM CTaBKH 110 pyOJIEBOMY IIETIO3UTY
MIPUMEHSIETCS CIEIYIOMINMA MOAXOI;

- KiroueBas craBka banka Poccun, neficTBoBaBIiast B Mecse (T.€. CpeHsis 3a KaleHIapHbIi
MecsII), 38 KOTOPBIA OmpejeseHa CPeAHEB3BEIICHHAS CTaBKa 10 JEMO3MTaM, CPABHUBAETCS C KITFOUEBOU
ctaBkoil banka Poccum, nelicTByroliel B Mecsiie IepPBOHAYAIBLHOTO TPU3HAHKS/C U3MECHCHHON KITFOUCBON
craBkoil banka Poccuu;

- ecnu kirodeBast craBka banka Poccun He M3MeHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH NPU IIEPBOHAYAIBHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OMpeeseTcs o GopMmyre:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPUBJICUEHHBIM KPEIUTHBIMU OpraHU3alUsIMH
BKJIa/IaM (JIeT03UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoinkyemas Ha oduIinaabHOM caiite Banka
Poccun, 3a Mecsil, Hanbosiee OMU3KHIA K AaTe OLIEHKH, 110 JACTIO3UTaM CO CPOKOM MPUBJICUCHHU S, TIOTIJA0IIIAM
B TOT € UHTEPBAJL, YTO U CPOK, OCTaBIIMICA HAa JaTy OLIEHKU [0 MOTaLIEHUs OLEHUBAEMOTO JICTIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

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

Cpemusis 3a KaJleHIAPHBIA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

KC 2iKC; + T;
cp. — T )

rae:

T — KonMYeCTBO JHEH B KaJIEHJAPHOM MECSIIIE, 3a KOTOPBIM pacCUUThIBAE€TCS IPOLIEHTHAS CTaBKa,

KC; — xmoueBas ctaBka banka Poccun, feiicTBOBaBIIAst B i-OM MEPUOJIE KAJICHIAPHOTO MeECSIIa,

T; — KONIMYECTBO JHEW KaJIEHIapHOTO Mecsla, B T€YEHHE KOTOPBIX JEWCTBOBaa MPOLIEHTHAs
ctaBka KC;.

[lo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPaHHOW BalIOTE packpbiTas Ha caiite banka Poccun
CpeIHEB3BEILICHHAs CTaBKa MO JENO3UTaM He MOAJIEKHUT KOPPEKTHUPOBKE HA M3MEHEHHE KIIIOUEBOW CTaBKU
banka Poccun.

Cpennsist 3a KaJleHAapHBIM Mecsl KiroueBas ctaBka banka Poccum, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJe 3amsTOM.

CrpaBeuiMBasi CTOMMOCTD JCTIO3UTOB B CIIy4ae HATHYHS [IPU3HAKOB OOCCIICHEHHS OTIPEICIISIETCS C
Y4E€TOM KOPPEKTHPOBKH B COOTBETCTBUU C MOPSIKOM, TIpeycMOTpeHHBIM [Ipuitoskenuem 4.

Iopsinok onpeneneHus: U KOPPEKTUPOBKH /IEHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKIIOYAs MIPOICHTHBIN T0X0/I, PACCYUTHIBAIOTCSA B COOTBETCTBHH C YCIOBUSIMHI
JIOTOBOpPA, WMCXOMIS W3 JOMYIIEHHs, YTO [EHEKHBIE CPEICTBA YJEP)KUBAIOTCA BO BKJIAJEC B TEUCHUE
MaKCHUMAaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCS CBOEBPEMEHHO, TPH ATOM
JIaTON JEHEXKHOro MOTOKA CUUTAETCS] MUHUMAJbHas aTa, B KOTOPYI BO3MOKHO MOCTYIUIEHUE JEHEXKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MEepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO
MOTaIIEHHs] OCHOBHOT'O JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHUS] U3MEHEHHH B JIOTOBOP, a TAKXKE B
Cllydae U3MEHEHUsI CyMMbI OCHOBHOTO JOJITa.

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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5. Ilpu3HaHUe M Oll€eHKA IeHHBIX OyMar, B T.4. 1eMO3UTHBIX cepTHPUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBISIeTCS MOMEHT nepexoga kK Doy
mpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThIN Ympapistomei komnanuu J1.Y. [ITM® B CnenuanusupoBaHHoM J[leno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMarum He NOJJIeKaT Y4eTy Ha cuerax Jnemno (3a
UCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIaA (IETO3MT) JICHENKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITUCKOM CO cyeTa 1Mo BKIany (IEMO3MUTY) WIN C AAThl MPHOOPETEHUS! TAKOTO
cepTu(HUKaTa OATBEP)KICHHON aKTOM,;

—  Jlns HOU — nata otyera 6pokepa, comepxaiiero nHpopManuio o 3auncienna HOU.

MoMEHTOM TMpeKpalleHus NpH3HAHUS I[IeHHOH OyMmarum sBIseTcss Jara Nepexola Ipasa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITM LIeHHast Oymara, MoJUIe)KUT y4eTy Ha CUeTe JICNO - JaTa CIIMCaHus LIeHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasmstonied komnanuu JI.Y. [IM® B CneumanusupoBaHHoM J[leno3utapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJITBEPKACHHOM aKTOM ITpueMa-Tepeady eHHbIX OymMar;

- TIO JICTIO3UTHBIM CEpTH(HUKATAM - J]aTa CIIMCAHUS C BKJIaa (IeTo3UTa) AeHEKHbBIX CPEICTB,
MOATBEPXKICHHAs BBIMCKOM CO CYeTa 10 BKJIAAY (JIETIO3UTY), WIIM C AAThl CIHCAHMS TAaKOTO CepTH(UKATa,
HOATBEPKIECHHON aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3ammck B EI'PIOJI o nukBmmanwm - ¢ maThl
3aIMCH O JIMKBUJAINHU SMHUTEHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CrpaBeayiiBasi CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbIO MOJIENeH,
yKa3aHHBIX B pazjene «MoJesu OIeHKH CTOUMOCTH IEHHBIX Oymar.

CTOMMOCTB JIONTOBBIX IIEHHBIX OyMar B cily4ae HaJIN4Yus MPU3HAKOB OOECLUEHEHHs U OTCYTCTBHS
meH 1 ypoBHA ompenensercssi B COOTBETCTBHM C TMOPSAKOM KOPPEKTHPOBKH, MPELYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBasi CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcs paBHoi O (Hoxw), B cimyuae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aTbl MOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBe/uiiBasi CTOMMOCTB JIOJIEBOHM IIeHHO# Oymaru mpusHaercs paBHod O (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMSI cOOOIIEHNs O OaHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TaKOTO COOOLICHUS 33 MCKIIOYEHHEM CIIyYaeB HAIWYUS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraMm JMOO OT4YeTa OIEHIIMKA, COCTaBJICHHOIO Ha JaTy IOCJIe Hadaua Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

3a10DKEHHOCTh 10 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBUAX T+ (mpm
HECOBIIQ/ICHUH JAThI TIOCTABKH IICHHBIX OyMar, onpeAeseHHOI yCIOBUAMH JOTOBOpa C JaTOM 3aKIIFOUEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpOJake IIEHHBIX OyMar):

— B KayecTBe aKTHUBa/o0s3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa II0
npuoOpeTeHnIo (peanu3alyy) IEHHbIX Oymar, B JaTy HalpaBJICHHS IOATBEPXKICHUS HA yYacTHE B
KOPHOPaTHUBHOM JIEUCTBHH (aKLenT odepThl) B Ciiydae, €CIIM YCIOBUS UCTIOMHEHUS O(epTHI ONpeeIeHbl 1
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

— TIpeKpaimaeTr CBOE NpHU3HAHME B JIaTy Ilepexojia IpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
HOATBEPKJICHHAs BBIMUCKOM MO CUETY AEMO.

CrpaBeuinBasi CTOMMOCTH 33JI0JDKEHHOCTH IO CHIENKaM C IIEHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycioBusax T+ ompepensieTcs B pa3Mepe pPasHUIBI MEXKIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW Oymarw,
SIBIISIOMICHCS TPEIMETOM CAETIKH M CYMMOH CIENKH B BaJIFOTE CACIKH, IPUBEACHHON K PyOITIO IO TeKyIeMy
KypCY BaJIOTHI.

[Ipu ompeneneHNy CHpaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKaM C OONUTanusMHu,
3aKIIIOYCHHBIX Ha YCIOBHAX T+, CripaBeiInBasi CTOMMOCTD OOJIMTaui, SIBISTIOLIAXCS IIPEIMETOM CICIKH, C
JaThl 3aKJIIOYECHUS CHEJKU JIO JaThl Iepexoia NpaB cOOCTBEHHOCTH Ha IEHHbIE OyMmaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KyIIOHHOTO JI0X0/a, ONIPEAEICHHOr0 Ha aTy pacyera 110 CIeIKe B
COOTBETCTBUU C YCJIOBUSMH CHCIKH WU IIPAaBUIAMH OpPraHUu3aTopa TOPIoB.

B chaydae  NONOXKMUTENBHOW — pasHUIBL, CAENKAa  MPU3HAETCS B COCTaBe  AKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MIOKyMATENs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3a10/KEHHOCTD) Y

11



MpoJaBIla, OTPHUIATCIBHON pAa3HUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHHS JSTOW pasHHIBl B
cocraBe 00513aTeNbCTB (KPESAUTOPCKAs 33/I0JKCHHOCTh) Y IMOKYIATENs/B COCTaBe aKTHBOB (JeOuTOpCKas
3a/I0JDKEHHOCTD) Y MPoJaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wacté gorosopa PEIIO
SABIISICTCA yTpaBisttomnas kommanus [1.Y. @onna):

- Obs3aTenpeTBa POHIA IO BO3BPATY AEHEKHBIX CPEICTB, MOMYYECHHBIX IO MEPBOM YaCTH
nmoroBopa npsimoro PETIO;

- Hennsie 6ymarn, nepenanasie PoHIOM 1O TIEpBOH YacTH JoroBopa npsmoro PETIO.

[To noroBopam obparnoro PEITO (moxynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
yactu PEIIO sBnsiercs ynpasistomas komnanus [1.Y. @onna):

- Je0uTopcKas 3a10PKEHHOCTh K MOJTYYEHHIO MEpeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu oroopa obpataoro PEIIO.

- 00513aTeNLCTBO M0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil YacTu, u
pearM30BaHHBIX IO MOMEHTA UCIIOTHEHH IT0 BTOPO YacTH moroBopa obparrnoro PEIIO.

Kpurepun npusHaHus/npeKpanieHue NpU3HAHMUS
Horosop npsamoro PEITO, 3akitoueHHbII Ha OpraHM30BaHHbIX TOPrax:

- Ha Jary HcHojHeHus nepBod uactu pgoroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJI0JDKEHHOCTb B CyMM€ MOTYYEHHBIX JEHEKHBIX CPENCTB 0 NepBoil 9actu gorosopa PEIIO, ysennyennas
Ha CyMMy IIpOIICHTOB, pPAacCUMTaHHbIX Ha pgary ompeneneHuss CUA mo craBke, HpeaycMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CIIEIKOM;

- Ha JaTy HUCHOJHEHUs BTopoil uactu goroBopa PEIIO mpoucxomuT mnpekpalrieHue
MPU3HAHUS KPEIUTOPCKO 3a10IDKEHHOCTH B CyMMeE ITOJIyYEHHBIX JCHEXHBIX CPEJCTB IO MepBoif uactu. B
cilydae eclii MCHOJIHEHHE 00s3aTeNIbCTB He OyJneT BCTPEUHBIM, MO JATOH HCIIOJHEHHs BTOPOH 4acTH,
IpUHAMAaETCS OoJiee MO3THS U3 IBYX JaT: IIOCTaBKHU MM OIUIATHI;

- NpeKpalieHne NpU3HaHUs LeHHBIX OyMmar, nmepeanHbIx 1o npsmomy porosopy PETIO, ne
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkiIt0YCHHBIN Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHHs mepBod dactu goroBopa PEIIO mnpumsHaercs medutopckoi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, epefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOLEHTOB, PAacCUMTaHHBIX Ha nAaTy ompexaeneHus CYUA mo craBke,
MPEIYCMOTPEHHON JOrOBOPOM/OUPIKEBO# CHACIKOM;

- MpU3HAaHUE LEHHBIX OyMmar, MOJydYeHHBIX IO mepBoil wactu poroBopa PEIIO, He
MIPOUCXOIUT;

- Ha JaTy ucHoJiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpauieHue
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO meHHbIX Oymar, OJ[ydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tomeko B ciry4yae, ecr Ha MOMEHT crircanus co cueta JJET1O neHHpIX OyMar 1mo cieinkam KOJIHYeCTBO
npu3HaHHbIX B [IM® neHHsIx Oymar paBHO HYJII0), JO MOMEHTA UCIIOJIHEHUS [0 BTOPOH 4acTH, IpU3HACTCS
o6s3arenscTBo [IM® no mproOpeTeHHIO TakMX HEHHBIX Oymar JUisi MCHOJHEHHs BTOPOW YacTH CHENKH
obpatroro PEIIO.

CrpaBeyiiBas CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO IOIYYEHHBIX/TIEPEIaHHBIX JAEHEKHBIX CPENICTB II0 MEPBON YacTH
nmoroeopa PEIIO nmo momeHta wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ yueToM mpoOIEHTOB,
MOJISKAIIHX TTOJTyYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecnu cronMocTh LIleHHBIX Oymar 1o BTopoi yactu joroopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBHIIIIAT JOXOJOB IO IIGHHBIM OyMaram, mepemaHHbIM 1o goroopy PEIIO, mimu cymMMy HWHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOi  CTOUMOCTH
KpeIuTopcKoil/ neburopckoil  3ajgommkenHoctn 1o jgoroopy PEIIO  ocymecrBusercss ¢ yderom
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBeyiiBasi CTOMMOCTh IIeHHBIX Oymar, mepenaHHbix ®oHzoMm mo mepBoi gactu PEIIO B
TEUCHHE TMeproAa OT JMaThl MCIOJIHEHHS TNepBod dacTh moroBopa mpsimoro PEITO mo maTel MCTOTHEHHS
BTOpoit wactu noroopa PEIIO xaxnapiii pabounii neHb OMpeneNnseTcs COTJacHO MyHKTy S5 pasmema Il
Hacrosiuux [IpaBu.

CnpaBeyuBast crouMocTh oOsi3aresiserBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
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MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM 4YacTh
cuenku obparHoro PEITO, ompenensiercst B pa3Mepe CIpaBeAIMBO CTOMMOCTH TaKHMX LEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux [Ipasm.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TOJTYYSHHIO MEPENaHHBIX JIECHEKHBIX
cpencTB mo mepBoil dactu goroBopa obpatrHoro PEITO koppekTupyeTcsst B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennnu 4 Hactosmux [IpaBu.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

AKTUBHBIM PBIHKOM JUTS IIGHHBIX OyMar, TOMYIIEHHBIX K TOpraM Ha POCCHICKOM MIIM HHOCTPAHHOU
Ompke (3a HWCKIIOUEHHEM OOJMTanuii BHEIIHWX OONHMramuOoHHBIX 3aiiMoB Poccuiickoit denepammu;
€BpOOOIUranuii HHOCTPAHHBIX YMHUTEHTOB, JOJITOBBIX IICHHBIX OyMar WHOCTPAHHBIX TOCYIAapCTB; IIEHHBIX
OyMmar MeKXIyHapOIHBIX (DMHAHCOBBIX OpPTaHU3AIUI) MPU3HACTCS JOCTYIHAS U HaOMogaeMas OupikeBas
IUIOMIAAKA B CIIy4ae OJHOBPEMEHHOIO COOMIOAEHHS HIKEIEPEUHCIEHHBIX YCIOBUIAZ:

- IICHHas Oymara JOMyIIeHa K TOpraM Ha pOCCHUICKONW WJIM WHOCTPaHHOW OupiKe,
npuBezicHHOM B [Ipunoxenun 3;

- HaIIM4Xs IICHB (KOTUPOBKK) 1 YpOBHS Ha HaTy ONpENeIeHUs CIIPaBeUINBOM CTOUMOCTH (B
ciIydae, ecii Ha BCeX JOCTYITHBIX U HaOJ0JaeMBIX OMPKEBBIX IUIOMIAIKaX OBLT HETOPTOBHIM ACHb HA ATy
ompeneneHuss CUA — aHamuM3upyOTCAd AaHHBIC IIOCIEAHETO TOPTOBOTO MHA Ha JAHHBIX IUIOIIAAKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). IIpuM 3TOM YUYMTHIBAIOTCS W aHAIW3HUPYIOTCS CYHNICCTBEHHBIC
HaOJromaeMble COOBITHS B OTHOIICHUH SMUTCHTA WM PHIHKA B ICJIOM, KOTOPBIC MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

1. B ciywyae Hamu4usl MPHU3HAKOB OOECHEHEHUS CTOMMOCTH OMpPENENsIeTCS B COOTBETCTBUU C
MOPSAIKOM KOPPEKTUPOBKH, TPeTycMOTpEeHHBIM [Ipunoxenuem 4;

2. B cllyyae U3MEHEHUS KII0UEeBOW CTAaBKU pacueT CTOMMOCTH OCYLIECTBIISICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJ] mo Mertonuke HPJI, 6a3a mannbix «l{enosoi nentp HP/I»
(nanee umenyerca Meroauka HPJI®) mo6bIM OCTYIIHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JIaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAHHOTO CYXKIEHHUS YIPAaBISAIONIEH KOMIIAHUU 110 MOJCTH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO AHA. VCTOYHMKOM WHQOpMAIUH SBIsIeTCS calT baHka
Poccuu u JlenTta HoBOCTEH

- KOJIM4IeCTBO caelok 3a mocienane 10 (decsarts) Toproseix aaei — 10 (ecsats) u 6oree;

- COBOKYITHBIN 00beM ciesok 3a nocieaane 10 roprosex queit mpesbicua 500 000 (Ilstecot
THICSY) pyOJIell (MM COOTBETCTBYIOIIMI pyOJeBBIN 3KBUBaJNeHT Mo Kypcy banka Poccnm Ha maty
OTIpeJIeNIeHUs] aKTUBHOTO PBIHKA, €CITH 00bEM CJIEJIOK ONpeiesieH B MHOCTPAHHOM BaIIOTE).

B cnydae, ecnu Ha nmaty ompeneneHuss CUA HETOPTOBBIN JA€Hb ObUT HA OJHOW WIJIM HECKOJIBKHUX
JIOCTYIIHBIX W HaOMI0MaeMbIX OWpPXKEBBIX IUIOIMIAJKAX, AHAIM3UPYIOTCS JaHHBbIE TeX JOCTYMHBIX U
HAOJIF0TaeMBbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha aaty onpesencHus CHA.

,Z[.]'If[ OIICHKH CHpaBe)IJII/IBOﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MMpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIl pbiHOK s | [lopsaaok npu3HaHus PbIHKA OCHOBHBIM
IEHHBIX OymMar B Hejsx

HACTOSIIIIHUX IpaBua

onpenenenusi CHA

JUis poCCUICKUX LIEHHBIX MockoBckasi Oupka, ecid MOCKOBCKas OupKa SBISICTCS aKTUBHBIM
Oymar PBIHKOM.

B ciydae, ecnmn MockoBckas 6uprka HE SBISIETCS aKTUBHBIM PBHIHKOM —
poccuiickast Gup KeBas IUIOIAIKa U3 YHCIa aKTUBHBIX PBIHKOB, TI0 KOTOPOH
ompezieNieH HauOOJIbIINKA OOMMKA 00bEeM CHIENOK MO KOJUYECTBY IEHHBIX
Oymar 3a npeapiaymniie 30 (Tpuanare TOProBbIX) THEH.

IIpu otcyrcrBum mHOpMamuu 00 0OBEME CHENOK IO KOJIHUYECTBY
LIEHHBIX Oymar ncnoiss3yercs nHGopmanus 00 00beMe CIIENIOK B ICHEKHOM
BblpakeHnH. Ilpu paBeHCTBE 00BEMa CHENOK Ha Pa3IMYHBIX TOPrOBBIX
IUTOI[aJKaX OCHOBHBIM PBIHKOM CUHMTAETCS TOProBas IUIOMIaJKa C
HanOOJIBIINM KOJIMYECTBOM CJICJIOK 32 JIAHHBIN TIEPHO/I.

2 B cnyyae, eciu OGIMraldy BHEUIHHX OONMIallMOHHBIX 3aiiMoB P®, noiroBble LieHHble GyMarn HHOCTPaHHBIX TIOCYIApCTB,
€BPOOOIUTaIIMd MHOCTPAHHBIX SMHTEHTOB, LICHHBIC OyMaru MEXAyHapOIHbIX (PMHAHCOBBIX OPraHU3aLUil AOMYLIICHBI K TOPraM TOJIBKO
Ha POCCHUIICKOI OUpIKE, TO AKTHUBHBIN PHIHOK, OCHOBHOM PBIHOK M CIPAaBEIJIMBasi CTOMMOCTD LICHHBIX OyMar ONMpeAeiseTcs TakK XkKe, Kak
OIPEeNENIACTCS aKTUBHBIIA PBIHOK M CIIPABETMBAsi CTOMMOCTb OOJIUTalliil POCCUICKOr0 SMHUTEHTA.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Haus WHOCTPaHHBIX
LIEHHBIX Oymar

Poccwuiickast uian MHOCTpaHHas OMpXKa U3 YUCIIA AKTHBHBIX PBHIHKOB, IO
KOTOpOH ompenelieH HanOonpImii o0muii 00beM CHIENOK MO KOJIMYECTBY
LeHHbIX Oymar 3a npeasiayiue 30 (Tpuauats TOproBuix) JHEH.

B cnyuae, ecnu 1ienHas Oymara He TOpryeTcs Ha poccuiickoil Oupixke -
WHoctpanHas Oupka U3 4KMCiia akTHBHBIX PHIHKOB, 10 KOTOPOH OompeseneH
HAWOONBIINH OOIMHUN 00BEM CAEJIOK MO KOJIMYECTBY IIEHHBIX Oymar 3a
mpensiaymue 30 (Tpuomate ToproBeix) nHeil. [lpm  oTcyrcTBUHM
nHpopManmuu 00 o0O0BEMe CHETOK 10 KOJNUYECTBY LEHHBIX Oymar
ncTnonb3yeTcs: nHpopMarys 060 o0beMe CHETOK B JICHS)KHOM BBIPAKCHUU.
ITpn 3TOM BenmMUUHEI 00BEMa CIENOK B BAIIOTE KOTUPOBKH IEPEBOIATCS B
py6mm o xypcy banka Poccnn Ha naty onpenenenus CHA. Ipu paBeHcTBe
o0beMa CHETOK Ha Pa3lNYHBIX TOPTOBBIX IUIOIIAJKaX OCHOBHBIM PBIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJIBIINM KOJMYECTBOM CJIEJIOK 3a
JTAHHBII NEPHO/I.

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

HWHOCTPaHHBIX
roCy/apcTB, HEHHBIX
Oymar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

Buebup:xeBoil ppIHOK.

B cnyvae, eciu oOnMranuy BHEIIHUX OOJUTAI[MOHHBIX 3aiiMOB PO,
JIOJITOBBIE I1IEHHbIE OyMard WMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHIaluH
HWHOCTPaHHBIX AYMHUTCHTOB, ICHHBIC OyMaru MEeKIYHAPOIHBIX (DHHAHCOBBIX
OpraHu3alfii TOMyIIEHBl K TOPraM TOJBKO Ha POCCHIICKOW Oupike, TO
AKTHUBHBIN PBIHOK, OCHOBHOH PBIHOK M CIPABEUIMBAsi CTOUMOCTb LEHHBIX
Oymar ormpenerseTcss TaKk e, KaK OIpeAeiseTcs aKTHBHBIA PBIHOK H
CIIpaBeIINBAsI CTOMMOCTB OOJUTAINI POCCHIICKOTO SMUTEHTA

B ToMm ciyuae eciu 1ieHHas Oymara He AOIyIIeHa K TOpraM HHU Ha OJHOH OHMp>Ke, OCHOBHBIM PHIHKOM B
OTHOIICHHUH JJAHHOM [IEHHON OyMaru npu3HaeTcsi BHEOUPIKEBOI PHIHOK, Aa)e B OTCYTCTBHE HHPOpMAIUU 00

o0beMe TOPTOB Ha HEM.

OO01Me moJIoKeHus.

J1J1s OLIEHKH CTIpaBeUTHBOM CTOMMOCTH IICHHBIX OyMar MCIIONB3YIOTCS MOJACTH OIIEHKH CTOUMOCTH
[EHHBIX OyMar, Ui KOTOPBIX OTIPEIeNIeH aKTUBHBIN PHIHOK, 1 MOJICITH OIIEHKH CTOMMOCTH IICHHBIX OyMar,
UL KOTOPHIX HE ONpEAeTCH aKTHBHBIM PHIHOK, a TaKKe€ MOJAETH OLEHKH, MO KOTOPHIM OIpeeiicH

aHAJIOTUYHEBINA aKTHB.

CHpaBe,ZUII/IBaSI CTOUMOCTB OOJIMraIuii ONPECACIACTCA ¢ YUYETOM HAKOIIJICHHOT'O KYITIOHHOI'O J0XO0/Ja

Ha jaty onpezaeneans CHA.

Pacuer MEHEKHBIX MMOTOKOB OOJHUramiu C HEOMPEACICHHBIM KYIMOHOM H/WJIM HOMHUHAJIOM B
Oynymem B ciy4ae OTCyTcTBHS IieHbI | ypoBHA win 1nieH HPJl paccuuTeiBaeTcs B COOTBETCTBUU C

ITpunoxenuem 2b.

Mopesin OleHKH CTOMMOCTH LEHHBIX OyMmar, Ajisl KOTOPBIX ompeJe/sieTcsl AKTUBHBIH OHpKeBOii

pbIHOK (1-i ypoBeHB)

IlenHble Gymaru

Iopsaaok onpeneeHUs: CIPaBeAJIUBONH CTOMMOCTH

Lennas Oymara
pOCCHUHCKOTO 3MHTEHTA
(B TOM qucie
MHBECTULMOHHbBIE  Iau
poccuiickux MaeBbIX
WHBECTHUITUOHHBIX
¢oHnmoB, UIOTEUHBIE
cepTU(UKATE  YYACTHSA,
JIeTI0O3UTapHast
pacrmmcka)

Just onpeneneHus CHOpPaBEUIMBOW CTOMMOCTH, HCIOJB3YIOTCS LEHBI
OCHOBHOTO PBIHKA (M3 YHCIIa aKTUBHBIX POCCHHCKUX OMpPIK), BEIOpaHHBIC B
ClIeAyIoIIeM Hopsiake (YObIBaHHS IPHOPUTETA):

a)  LIeHa 3aKPBITHSA Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHU POCCHIICKON
O6upxu Ha nary ompenesneHus CUA mpu yclIOBHM TIOATBEPXKICHUS €€
KOPPEKTHOCTH;

Llena 3akpbITuSl TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHI JaHHBIE 00
o0beMe TOproB 3a JeHb W 00bEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITHS HE paBHA HYIIIO.

b) menma cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHH
poccuiickoii Oupkm Ha gmary omnpenenenns CUYA rmpu  ycioBuun
TTOITBEPKICHHS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompeneneHHas Ha naty onpenenenns CUA, mpuzHaeTcs
KOPPEKTHOM, eClii OHa HAaXOAWTCS B WHTECPBAIEC MEKAY MHHAMAIBHOW M
MaKCHMaJIbHOIM IIeHaMM CJIeJIOK, BKJIIOYasi FPaHMIBI MHTEpBaja, Ha JTy Ke
JIaTy 3TOM ke OUpKH;
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C) cpeaHeB3BelICHHAs LICHA HA MOMEHT OKOHYAHHs TOPrOBOH CEcCHU
poccuiickoil oupsxu Ha gary onpenenenuss CUA. IIpu ycinoBuu, 4To n1aHHas
LleHa HAaXoAuTcd B Mpejenax chpena IO COpocy U MHPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

CrpaBeiiBasi CTOMMOCTB JIONTOBOW IIGHHOH OyMaru ompeaensercs ¢
y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0XOJa Ha JaTy onpeneneHus CHA.

Ecmu Ha naty onpenenerns CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
JUISL OTIPENETICHNS] CIIPaBEUINBON CTOMMOCTH LIEHHOW OyMaru MpuMeHSIoTCS
MOJIENIM OIICHKH CTOMMOCTH LIEHHBIX OyMmar 2-To ypoBHS, 3a HCKIIOYCHHEM
Cllydasi, KOrJja OTCYTCTBHE PHIHOYHBIX IIEH OOYCIOBICHO HETOPTOBBIM JTHEM
OCHOBHOTO PBIHKA Ha BCEX JOCTYNHBIX M HaOIIOJaeMBIX IUTOMAAKax. B aTom
cryqae Ha paty ompeneneHuss CYA mOmycTHMO HCIIONB30BaTh IIEHBI
TIOCJIEIHETO TOPTOBOTO JIHSI OCHOBHOW OMPIKH.

Hennas Oymara
WHOCTPAHHOT'O SMHUTEHTA
(B TOM qucie
JIeTI03UTapHast
pacmucka)

Ecnu ni1s onpeneneHus cnpaBefIMBON CTOMMOCTH UCTIOJIB3YIOTCS LIEHBI
OCHOBHOT'O POCCHICKOTO PbIHKa (M3 YUCIIa aKTUBHBIX POCCHHCKUX OHPIK), TO
HCIONB3YIOTCS IICHBI, BBIOpaHHBIE B CleAyrolleM Mopsake (yObIBaHHUS
MIPUOPUTETA):

a) [eHa 3aKpHITHS HA MOMEHT OKOHYAHMS TOPrOBOM ceccHH Ha
TOProBOH TUIOIIAJIKE pOcCHiickoi Oupku Ha naty ompeneneHuss CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH.

Ilena 3akpbITHs TPHU3HAETCS KOPPEKTHOM, €CM PacKpPhITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00BEM TOProB HE PABEH HYNIO M Takas ICHA
3aKpBITHS HE paBHA HYIIIO

b) uena cmpoca (bid) Ha MOMEHT OKOHYaHHs TOPrOBOM CecCHH Ha
TOProBOH TUIOIIAJIKEe poccHiickoi Oupxku Ha naty ompeneneHuss CUA mpu
YCIIOBUHU TIOATBEPKICHUSA €€ KOPPEKTHOCTH;

Ilena cnpoca, omnpeneneHHas Ha naty ompenenenus CUA, mpusHaercs
KOPPEKTHOH, €CIU OHa HAaXOAMTCS B HHTEPBAJC MEXJIY MHHHUMAIbHOW U
MaKCHUMAaJIbHON IIEHaMH CHEJIOK, BKJIIOYas TPAaHUIBI MHTEpBajia, Ha 3Ty XKe
JlaTy 3TOM ke OUpXKY;

C) CcpeaHeB3BElICHHAs LICHA Ha MOMEHT OKOHYaHHs TOPrOBOH ceccuu
poccuiickoit Obupyxu Ha naty onpexneieaus CUA. [pu ycnoBum, 4to maHHas
LIEHa HaXOJWTCS B TMpe/eNnax CcIpeAa I0 CIpocy M TPEUIOKECHHIO Ha
yKa3aHHYIO JIaTy.

Ecnm uia onpenenennst crupaBeIMBOH CTOMMOCTH, HCHOJIB3YIOTCS LICHBI
OCHOBHOTO MHOCTPAHHOTO pBIHKA 3a IOCIEJHUN TOPTOBBIH A€Hb (M3 4HCIa
AKTUBHBIX HWHOCTPAaHHBIX OWpPX), TO HCIOJB3YIOTCA ILI€HBI, BHIOpDAaHHBIE B
ClIeAyIoIIeM Hopsiike (YObIBaHUS IPUOPUTETA):

a) 1eHa 3akpbIThs (pX_last) Ha MOMEHT OKOHYAHHUS TOPTrOBOM CECCUH Ha
TOProBO IUIOIIAZIKe WHOCTPaHHOI OMpku Ha aaty omnpezaenenus CUA npu
YCIIOBHHU TIOATBEPKACHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITHs TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHI JaHHBIE 00
00beMe TOProB 3a JIeHb U 00bEM TOPTOB HE PaBEH HYIIIO.

b) wena cnpoca (bid last) Ha MOMEHT OKOHYAHHsI TOPrOBON CECCHU HA
TOProBOH IUIOIIAZKE WHOCTPaHHOH OMpkn Ha paty onpexaeneHus CUA mpu
YCIIOBHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, omnpeneneHHas Ha aary omnpeaenenuss CHA, npusHaercs
KOPPEKTHOM, €Clii OHa HAaXOAWTCS B WHTEpBAIE MEXAY MHHUMAIBHOW M
MaKCHMAaJIbHON IIEHaMH CAEJIOK, BKJIIOYasi TPAaHUIBI MHTEpBajia, HA 3Ty XKe
JIaTy 3TOM ke OUpKH.

CrpaBeyiiBasi CTOMMOCTh JOJTOBOM IIEHHON Oymaru ompenessieTcs ¢
Y4eTOM HaKOIUIEHHOTO KYITOHHOTO 0X0/a Ha naTy onpeneneHus CUA.

Ecim ma maty ompenmenenumss CYA OTCYTCTBYIOT IL€HBI OCHOBHOTO
AaKTUBHOTO PBIHKA, I OMNpEAEICHUS CIPABEUIMBOM CTOMMOCTH IIEHHOM
Oymaru NPHUMEHSIOTCS MOJENN OIIEHKHM CTOMMOCTH IIEHHBIX Oymar 2-ro
YPOBHA 3a HCKIIOUEHUEM Cllydyas, KOIJa OTCYTCTBHE PpBIHOYHBIX LEH
00YCIJIOBJICHO HETOPrOBBIM JHEM Ha BCEX JOCTYIHBIX M HaOII0aeMbIX
IUIOINAAKaX OCHOBHOIO pBIHKA. B 3TOM ciydae Ha gnary omnpeneseHus
CIpaBEAIMBON CTOUMOCTU JOIYCTUMO HCIOB30BATh LIEHBI IOCIEIHEr0
TOPTOBOTO JHS OCHOBHOM OHMpPIKH.

MopeJi1 OLICHKH CTOUMOCTH IEHHBIX OyMar, 1711 KOTOPBIX ONpe/ieJisieTcs BHeOUP KeBOH PHIHOK HJIH
AJ151 KOTOPbIX HMel0Tcsi Ha0/110/1aeMble IaHHbIe B OTCYTCTBHU 1ieH 1-To ypoBHsi (2-ii ypoBeHb)
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Ilennble Gymarn

Iopsigok onpeneseHusi cipaBeAIuBOi CTOUMOCTH

Poccuiickne

(3a UCKITIOUCHUEM
WHBECTHLIMOHHBIX  T1aeB
poccuiickux MaeBbIX
WHBECTHLIUOHHBIX
¢$oHI0B, HTMOTEYHBIX
cepTUUKaTOB ydacTus,
JIETIO3UTAPHBIX PACTIFICOK)
U MHOCTPAaHHBIC IICHHBIC
Oymaru

Chnpasennusas CTOUMOCTh J10JIeBBIX IEHHBIX Ooymar,
o0pamapImuxcs HA POCCHICKHX M MHOCTPAHHBIX (DOHIOBBIX OHMp:KaXx,
omnpeesieTcss B COOTBETCTBHM € MOJAEJBbI0 OICHKHM, OCHOBAHHOH Ha
KOPPEKTHPOBKE HCTOPUYECKOii LeHbI (1aee — Mogeab CAPM).

JlaHHas  KOppeKTHpOBKa TMpHMEHsAeTcd B  clIydae OTCYTCTBUS
HaOmoaeMol IIeHbl B TEUEHHE He Oosee AecsATH padouMx IHeW (maiee
UCTIONB3YeTCS 3 YPOBEHB).

Jns neneit oueHKU CrpaBelIMBON CTOMMOCTH MCIIONb3YETCS CPaBHEHUE
JVHAMHKHA (JOXOXHOCTH 3@ ONpPENCICHHBI INPOMEXYTOK BpPEMEHH)
aHATM3UPyeMOro (MHAHCOBOTO HMHCTPYMEHTa C AWHAMUKOW DPBIHOYHBIX
WHIIKaTOPOB.

B xadecTBe pRIHOYHOTO WHAWKaTOpa (OeHUMapKa) aKIUil POCCHHCKUX
SMUTEHTOB Ucnoib3yeTcs uuaekc Mockosckoit bupxu (IMOEX).

B kauecTBe prIHOYHOrO MHIMKaTOpa (OeHYMapKa) akIUi MHOCTPaHHbBIX
SMHUTEHTOB M JIENO3UTapHBIX PACIHMCOK, TOPIYeMbIX Ha HHOCTPAHHBIX
Oup)kax HCIOJB3YeTCs HMHIACKC OWp)KH, Ha KOTOPOH oOmpeieiicHa
CIpaBeAINBas LieHa YPOBHS | MepapXuu clipaBeIMBOM CTOMMOCTH Ha J1aTy,
MPE/IIECTBYIONIYI0 JlaTeé BO3HHUKHOBEHHUS OCHOBaHMH M1 HpPUMEHEHHUs
Momenmu CAPM.(mpuMeHsieTCST COOTBETCTBYIOIIUIN HMHICKC M3 TEpPEUHS
(hOHIOBBIX MHIEKCOB, NMPUBEACHHBIX B [IpmiokeHnn k Yxkasanuro banka
Poccun ot 5 centsa0ps 2016 roga N 4129-V "O cocraBe U CTPYKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB W  aKTUBOB  IAEBBIX
WHBECTHLHOHHBIX (oHA0B"). B ciydae OTCyTCTBHSA B yKa3aHHOM IEpedHE
MHJIEKCa M0 JIOCTYITHO#M OHpike, WHIEKC ONpenelsieTcsi B COOTBETCTBUH C
ITpunoxenuem 6.

ITo nemno3uTapHEIM pacIUCKaM HCTIONIB3YIOTCS PHIHOUHBIE HHIUKATOPHI B
OTHOIICHUN 06a30BBIX aKTHUBOB.

B ciyuae, eciau BastoTa MHIEKCA OTIMYAETCA OT BaNIOTHI OLIEHUBAEMOM
LIEHHOI OyMaru, pacdeT MPOU3BOJIUTCA C yYETOM KypPCOBOIl pa3HHIBI IO
Kypcy, ONpenesiieMOMYy B COOTBETCTBHMHM c [IpaBmiamu ompeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

@dopmyna pacuera CHpaBeAIMBOM CTOMMOCTH Ha JaTy pacdera

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

rie:
P, — cripaBeaniuBas CTOUMOCTh OJTHOH IIEHHOH Oymaru Ha JIaTy OmnpeieNieHus
CIIpaBEeJIIMBOM CTOMMOCTH;
Py, — mocnemHss onpeeneHHas CIipaBeIIBas CTOMMOCTh IIEHHOW Oymary;
E(R) — oxuaaemas JOXOJHOCT IIEHHOH OyMar;
®opmMmyia pacyeTa oxuaeMoit foxoaHoctu Mmoaenu CAPM:

E(R) = R} + B (Rpy — RP),
rie:
R; — Risk-free Rate — Ge3puckoBas cTaBka JOXOMHOCTH, NMPHBEIACHHAS K
KOJIMYECTBY KaJICHJAPHBIX JHEW MeXAy AaTaMu €€ pacuera:

Rt = (R¢/365) x (T, — Tp),
rae:
R¢ - 6e3puckoBas craBka JOXOJHOCTH Ha ATy ONPECIECHUs CIpaBeIIMBOI
CTOMMOCTH;
(T, — Ty) - KONMMUYECTBO KAJECHIAPHBIX JHEH MEXIY YKa3aHHBIMH JIaTaMH.
T, — nara onpeneneHus CpaBeAIUBON CTOUMOCTH;
Ty — mpenplaymas gata onpeeneHus CupaBeaIuBOH CTOUMOCTH.

Js meHHBIX OymMar pocCHHCKHMX 3MHTEHTOB, TOPIyeMBIX Ha
MockoBckoii  bupxke, Oe3puckoBas CcTaBKa JOXOJHOCTM — CTaBKa,
ompeneNeHHas B COOTBETCTBHHM CO 3HAUYEHHEM KPHUBOH OECKyNOHHON
noxomHocTH (ctaBka KBJ) rocyaapcTBEHHBIX IIEHHBIX OyMar Ha WHTepBaJie
B OJIMH rof1. B pacuere ucmons3yrores:

— MeToAWkKa  pacuyéra  KpUBOM  OECKYNMOHHOH  JTOXOJHOCTH
TOCYIAPCTBEHHBIX OOJIHMTaINi, onpeneeHHas MoCKOBCKOW OMpxkeii;
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—  JIuHamuueckue napameTrpsl G-KpUBOH MO COCTOSHUIO HA KayKAbII
TOPrOBBIH JieHb, NyOJMKyeMble Ha OQHUIHAIBHOM caiite MOCKOBCKOM
OUpKH.

CraBka KBJI paccuutbiBacTcs 0€3 NPOMEXYTOYHBIX OKPYIJIEHHH C
TOYHOCTBIO J10 2 3HAKOB IOCIIE 3aATOH (B MPOILEHTHOM BBIPAKECHUH).

J1s  meHHbIX OymMar MHOCTPAHHBIX 3JMHTEHTOB B KadecTBe
0e3pHCKOBOIl  CTaBKM  JOXOJHOCTH  TNPHMEHSETCS  CTaBKa MO
TOCYZAapCTBEHHBIM OyMmaram, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET
«CTpaHE PUCKa» OIICHUBAEMON AKIIUH.

Bera xoa¢pdunmenT -
_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi
-1, R,

=—-1
2 Pm;_,;

Pa;_;

rae:

R, - moxonHOCTH aKkTHBa,

Pa; — neHa 3akpbITusl akTUBa Ha ATy i;
Pa;_; — mpenpiaymas 1ieHa 3aKphITHS aKTHBA,;

Ry - TOXOTHOCTH PRIHOYHOTO MHIUKATOPA;

Pm; — 3HaUYeHNe PRIHOYHOTO HHINKATOpPA Ha Jaty i;

Pm;_; — npenpiayiiee 3HaueHUE PHIHOYHOTO UHIUKATOPA;

i =1..N, ToproBoie 1HH, MPEANICCTBYIONINE JaTe ONPEACICHUS
CIIPaBEJIJIMBON CTOMMOCTH.

Hdis  pacdera [OXONHOCTH aKTHBA U PBHIHOYHOTO WHAWKATOpa
(OGeHuMapka), HCHOIB3YIOTCS 3HAYCHHS IICHBI 3aKPBITHS W PBHIHOYHOTO
WHAWKaTOpa 3a IMocieJHue 45 TOProBHIX IHEH, MpeIIIecCTBYIONINE IaTe
OTIpeNIeIICHUS CIIPaBEIMBOI CTOMMOCTH.

Bera ko3 puIHMEeHT paccUUTHIBaCTCS HA ATy, MPEIIICCTBYIONIYIO IaTe
oTpeneNieHus crpaBemuBoi ctoumocT. [Ipm sToM nara pacuera bera
Kod(HUIIMEeHTA TOJKHA SIBISTHCS TOPTOBBIM JTHEM.

IIpu wucnone3oBanmu wmojxenu CAPM B memsx pacuera bera
ko3 dunneHTa:

— JI1 L EHHBIX 6yMar pOCCHﬁCKHX OMUTCHTOB TMPUMCHAIOTCA
3HA4YEHUs LEHbI 3aKpbITUsl HAa MockoBckoil bupixe;

— U1 TEHHBIX OyMar WHOCTPaHHBIX SMHUTEHTOB TPHMEHSIOTCS
3Ha4yeHUs L[eHBI 3aKphITHS OMpIKH, Ha KOTOPOH OIpeelieHa HaJieKalas
KOTHPOBKAa YpOBHS | wuWepapXuu CHIpaBeIIMBOH CTOMMOCTH Ha Jarty,
MPE/LIECTBYIONIYIO0 JlaTe BO3ZHUKHOBEHHUS OCHOBaHMH MJIsi NPUMEHEHHUS
Mozenu CAPM.

[Nomyyennoe 3HaueHue bera koaddumeHTa OKPYTISIETCs O MPaBHIaM
MAaTEMATUYCCKOTO OKPYTJICHUA 10 MATH JCCATUYHBIX 3HAKOB.

ITokazarenu R,, R, paccuutpiBatoTcs 0€3 MPOMEKYTOUHBIX
OKpYIJICHUH.

IIpoune ycnous:

HeHa 3aKPBITHA AKTHUBA HA ATy ONPCACICHUA CHpaBe}IHI/IBOI\/’I CTOUMOCTH
B MOJICIT HE YYUTHIBACTCS.

[Ipu OTCYTCTBHM ILIEHBI 3aKPBITHS B KaKOH-THOO TOPTOBBIA ICHb B
neprosie 45 TOpProBeIX HHEH, Ha nary pacyera Kod¢p¢uunenra bera,
nHpOpMANUs O 3HAYCHUHM pPHIHOYHOIO HWHAMKAaTopa (OeHUMapka) u
0e3pHCKOBOIT CTABKH 3@ 3TOT TOPTOBBIN IEHb B MOJIEJIN HE YUUTHIBACTCS.

[lpr HanmMuMy TEHBI 3aKPHITHA W OTCYTCTBHM 3HAYCHUS DPHIHOYHOTO
nHAuKaTopa (OeHUMapka) B KakKOW-ITMOO TOPTOBBIA JeHb B mepuoae 45
TOPTOBBIX JIHEH, Ha pJaTy pacdeta kodddummenta bera, 3HaueHue
PHIHOYHOTO MHAMKATOpa (OeHUIMAapKa) 3a 3TOT TOPTOBBINA J€Hb PUHUMAETCS
PaBHBIM MOCIICTHEMY H3BECTHOMY.
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IIpu orcyrcTBuM 3HAYeHHUS OC3PUCKOBOM CTAaBKM Ha JaTy pacyera,
3HAYCHUC OC3PUCKOBON CTaBKM 3a OSTOT JCHb NPUHUMACTCS PAaBHBIM
MOCJIEAHEMY U3BECTHOMY.

C natbl BO3HUKHOBEHHS OCHOBaHUH 11l mpuMenenus monaeian CAPM 1o
JlaThl TpEKpalleHus OCHOBaHUM 1 mnpuMeHeHuss wmonenun CAPM
UCTONIB3YyeTCs MHpOpPMAIHs TOJIBKO TOW OMpP)KH, KOTOpas OIpenciicHa Ha
JIaTy BORHUKHOBEHHUS OCHOBaHUH it npuMenenus moaenn CAPM. K rakoii
HHPOPMALINH OTHOCHUTCS CIIEAYIOIINE 3HAUCHHS:

— IICHA 3aKPHITHS;

— 3Ha4YCHHE PHIHOYHOTO WHAWKATOpA.

Jas oduranuii poccHiickuX IMUTEHTOB B MOPSiAKe YOBIBAHUSA
TPHOPHTETA:

a) meHa, paccuurannas HKO AO HPJI (mo Meromonorusim,
yrBepxkaeHHbM 01.12.2017 u mo3anee); Metoa dakTudeckux 1eH; Metoa
OKCTPANOJSIIMK  MHJAEKCOB; MHBIX MeTo#ax OLIEHKH, OTBEYaIOIIUX
KPUTEPUSIM UCXOJHBIX JAaHHBIX 2-TO YpOBH: B cooTBeTcTBUU ¢ MCDO13;

b) meHa 3akpeitusa (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mH(popmarmonHo# cuctemoit "BrymOepr" (Bloomberg) Ha
naty onpeznenenus CUA;

c) mena 3akpeiTust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHo# cuctemoit "bmymOepr" (Bloomberg) na
nary onpeneneanss CHA mpu ycnoBun, 94To 3HaYCHHUE TOKa3arTess Score Io
yKa3aHHOH IIeHe He HIDKeE 6;

d) Momenb ONEHKH Ui [EHHBIX OymMar, HOMHHHPOBaHHBIX B PyOIsiX
(ITpunoxenue 2A).

Ilpu oTcyrcTBUM HEOOXOOMMBIX JAHHBIX ISl pacdyera CTOUMOCTH,
CrpaBeINBas OLICHKA OIpeAeseTcs Ha 3-M YPOBHE OIICHKH.

Jaist 00s1Mranuii HHOCTPAHHBIX IMUTEHTOB:

Jns  omnpeneneHHs — CIPaBeUIMBOM  CTOMMOCTH,  HCIOJIB3YIOTCS
HaOnroJaeMple 1IeHbl  BHEOMPIXKEBOTO PBHIHKA, BBIOpAHHBIC B CIEIYIOLIEM
nopsiake (yOBIBaHHS [IPHOPUTETA):

1) wena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mH(popmarmonHoi cuctemor "bmymOepr" (Bloomberg) na
naty onpenenenus CUA

2) muena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHOH cuctemoi "biymGepr”" (Bloomberg) na
nary onpenenenns CHA mpu ycinoBuu, 4TO 3HaUSHHUE TT0Ka3arens SCOre 1o
yKa3aHHOH IIeHe He HIDKe 6

CrpaBe[uiiBasi CTOMMOCTH JTOJNTOBOW IICHHOW OyMaru ompenemnseTcs C
Y4E€TOM HaKOIIEHHOI'O KYITOHHOIO J0X0Ja Ha naTy onpeaeneHus CHA.

B ciydae OTCYTCTBHS IEH 3aKphITHS B HH(MOPMAIIMOHHON CcHUCTEME
Bloomberg B CBsi3W C HETOPrOBBIM JHEM  Ha BCEX JMAOCTYINHBIX H
HAONIOaeMBIX IUIOINAAKaX OWpXK, MO UTOraM TOPrOoB Ha KOTOPBIX
ompesieNIAeTCs IeHa 3aKPBITUS, JUIS LEJe ONpeeNIeHUs CIpaBeITuBOM
CTOMMOCTH aKTHBOB HCIOJIL3YETCS 1IeHa 3aKPBITHS TOCIEIHET0 TOPTOBOTO
JUHS.

OOuranys BHEIIHUX
0OJIMTallMOHHEBIX 3aliMOB
Poccuiickoit denepannn

HounroBas neHHast Oymara
WHOCTPaHHBIX
rocyaapcTB

EBpooOnuranus
HHOCTPAaHHOTO 3MHUTEHTA,
JoJITOBas IeHHas Oymara
HHOCTPAaHHOTO
rocyaapcTaa

Jns  ompeneneHus — CpaBeJIMBOM  CTOMMOCTH,  HCIOJIB3YHOTCA
HaOJroaeMble IEHBl  BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIE B CIEAYIOIIEM
nopsiike (yOBIBaHHS IPHOPUTETA):

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

2) uena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHOH cuctemoi "biymGepr”" (Bloomberg) na
nary onpenenennsi CHA mpu ycinoBuu, 4To 3HaYSHHUE TT0Ka3aress SCOre 1o
YKa3aHHOH IICHE HE HIDKE 6

3) llena, paccunrtannas IleHoBsiM nentpom HPJT (110 METOmOIOTHAM,
yTBepxkaeHHbpM 01.12.2017 1 mo3aHee) Mo MeToJaM OIEHKH, OTBEYAIOIINX
KPUTEPUSM UCXOJHBIX TAHHBIX 2-TO ypoBHS B cooTBeTcTBHM ¢ MCDO13.
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4) [nst  eBpooOnurauuii MoAedb OLCHKA B COOTBETCTBHH C
[Mpunoxxennem 2A k HacrosiuM [IpaBuinam (ypoBeHs 2).

Ecnu yka3aHHble LIeHBI OTCYTCTBYIOT, JUIsl IIGHHOI OyMaru npuMeHseTcs
3-i1 ypoBEHb OLIEHKH CTOMMOCTH [IEHHBIX Oymar.

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

B ciygae oTcyTrcTBHA IIEH 3aKpBITHSA B HH(POPMAIIMOHHOW CHCTEME
Bloomberg B cBA3M ¢ HETOPrOBBIM JHEM  Ha BCEX JOCTYNHBIX H
HaOMI0AaeMBIX TUIOMAAKAX , TI0 UTOTaM TOProB Ha KOTOPBIX OMPENEIAETCS
[IEHa 3aKpBITUS, TO Al LeJell OMpeneNieHHs CIPaBEAIMBON CTOMMOCTH
AKTHBOB HCIIOJIB3YETCS [ICHA 3aKPBITHS IOCIEIHETO TOPrOBOTO JIHSL.

Lennas Oymara
MEXKTyHapOJHOMI
(uHAHCOBOM
OpraHu3aIu
HBecTHLIMOHHBIE nau
poccuiickux TaeBbIX
HMHBECTUIIUOHHBIX
¢doHnmoB, UIIOTEUHBIE

cepTH(UKATHI y4acTHs

Jlis onpeneneHys CIIpaBeNINBOA CTOMMOCTH HCIOJB3YETCs pacdeTHas
CTOMMOCTH HHBECTHIIMOHHOTO Tast (CepTHU(HKATa YIaCTHs), ONIPEIeIICHHAS B
COOTBETCTBUM C HOPMATUBHBIMU IPAaBOBBIMHU aKTaMM Ha JIaTy ONpeelIeHus
CYA u packpblTas / mpenocTaBieHHas ynpasisitomieid kommnanuen [P
(MMOTEYHOTO MOKPBITHSI) B CPOKH, IPEIYCMOTPEHHBIE HOPMATHBHBIMU
akramu banka Poccuu.

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

Jeno3urapHas pacnucka

Jlnst onpeneneHus ClipaBeIMBON CTOMMOCTH UCIIOIb3YETCs pacueTHas
CTOMMOCTh LICHHOW Oymaru, Ha KOTOPYIO BBIIaHA JEHO3UTAPHAS PACIHCKa,
OIIpeZieTIeHHass 10 AITOPUTMY OIPENEICHUs CIpPaBeUINBONH CTOMMOCTH Ha
OCHOBAaHMM IIeH |-TO YpOBHf, yKa3aHHbIX B HacTosmux I[IpaBmmax
onpeznenenust CHA, ¢ yueToM KomuecTBa EHHBIX OyMmar, npaBa Ha KOTOpbIE
MOATBEPXK/IACT OFHA JETIO3UTapHAasl PACIIHCKA.

CTpyKTYpHBIH IPOAYKT

Jnst  ompeneneHUss  CIPaBeJIMBOM  CTOMMOCTH,  HMCHOJB3YIOTCS
HaOozaeMble 1IeHbl  aKTHBHOTO BHEOMP)KEBOTO phIHKA - meHbl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HHPOPMAIIMOHHOM
cucremoii «birym6epr» (Bloomberg) Ha nary onpenenenust CHA. B ciyyae
Hannuust Oosiee, yeM OJHOM 1IeHBI JJIsi KOHKPETHOTO WHCTPYMEHTa, BBIOOD
LEHbl OCYLIECTBIISICTCS Ha OCHOBAaHWM MOTHBUPOBAaHHOTO CYXKICHHUS
Yupasinswonieil KOMIaHUHU.

Moaenn OleHKH CTOMMOCTH LEHHBIX OyMar, sl KOTOPbIX He onmpeaeasieTcsl AKTUBHBIH PBIHOK H
OTCYTCTBYKOT Ha0JiloaeMble IaHHbIe (3-il ypoBeHb)

lennble 6ymaru

Iopsaok onpeaeseHus cipaBelJIuBOH CTOMMOCTH

JeTio3uTHEIA cepTUHUKAT

I[J'I?I OIIpCACICHUA CHpaBe,I[J'IPIBOﬁ CTOUMOCTH, HCHOJIB3YCTCA METOA
OIIpCACIICHUSA CHpaBCI[J'IPIBOﬁ CTOUMOCTH, HpI/IHﬂTHﬁ AJI1 ACHEKHBIX CPCJCTB
BO BKJIaJax

Lennas Oymara
POCCHICKUX 3MHTEHTOB U
LIEHHAs Oymara
HWHOCTPaHHBIX SMUTEHTOB

JUIs OLIEHKH HCHONB3YIOTCS CIEAYIOIIME LEHBI B CIEAYIOIIEM MOpsAKe
(yObIBaHHS IPUOPUTETA):

e Ilena, paccunrannas [lenossim Llenrpom HPJI (o MeTo10m0THsIM,
yrBepkaeHHbiM  01.12.2017 w mo3gHee) ¢ WCHONB30BaHUEM
METOJIOB OLIEHKH, OTBEYAIONINM KPUTEPHIM HCXOTHBIX JaHHBIX 3-
ro ypoBHs B cootBeTcTBIH ¢ MC®DO (IpHOpHUTET OTIAETCS IEHAM,
OTIpeIeIEHHBIM 10 MOCJIeTHEN YTBEPKIEHHOW METOIUKE OIICHKH);

e 1eHa 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaeMasi ~ WHpopManuMoHHON  cucremoit  "bmymGepr"
(Bloomberg) na nary onpenenenust CHA B ciydae, eciii 3HaUCHHE
nokasarenst Score 10 yKa3aHHOU IIeHe HUXKeE 0;

e Jlna OLEHKM  HCHONB3YeTCd  CTOMMOCTb,  ONpPENEICHHYIO
OLICHIIIMKOM II0 COCTOSIHMIO Ha naTy He paHee 6 (Illects) mecsines
Jo patel ompeneneHuss CUA u cocraBieHHOro He mnosgHee 6
(Illects) MecsimeB [0 JAaThl  ONpPENENCHHUS CIpPaBEATHUBOU
CTOMMOCTH.

Mopeau OlleHKH CTOUMOCTH IIeHHBIX 6yM3r, 10 KOTOPbIM OoIlpeae/ICH aHAJIOTHYHBIA AKTUB

IleHHble Oymaru

HOpﬂIlOK OonmpeacJcHus Cl'lpaBe)]J'lPlBOﬁ CTOUMOCTH

Ilennast 6ymara siBisieTCS
JIOTIOJTHUTENbHBIM
BBIITYCKOM

Jlnst  omeHKM TleHHOW Oymarm WCTONb3yeTcs IIeHa  BBITyCKa
(aHAIOTUYHOTO aKTWBA), MO OTHOIICHHIO K KOTOPOMY HaHHBIH BBITYCK
SIBIISIETCS] JOTIOJIHUTENBHBIM, OIpeNeleHHast, Ha aaty onpeaeneHus CUA B

19



COOTBETCTBHH C MOJIEJISIMH OLICHKH CTOMMOCTH LIEHHBIX OyMar, JJIst KOTOPBIX
OIIpEe/IeIIeH aKTUBHBIH PHIHOK (MCXO/HBIC JTaHHBIC YPOBHS 2).

CrpaBeiuBasi CTOUMOCTD ONPEAENSIETCS COTNIACHO 3TOMY HOPSIKY 10
BO3HHMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LIEHHOW OyMaru, siBistoliencs
JIOTIOJIHUTENBHBIM BBIITYCKOM.

Ilennas Oymara,
MOJTyYCHHAS B PE3yJIbTaTe
KOHBEpTallud B  Hee
Ipyroil IIeHHOW Oymaru
(ucxomHOM LEHHOH
Oymarn)

JIyis OLCHKH IIEHHOW OyMaru, MCIHOJb3yeTCs IIeHA MCXOJIHON IIeHHOU
Oymarwu, ompexneneHHass Ha naty onpeneneHus CYUA B COOTBETCTBUH C
MOJIEISIMU OIICHKH CTOMMOCTH ILIEHHBIX OyMar, Ijsl KOTOPBIX ONpeaeieH
aKTUBHBI pBIHOK, CKOPPEKTHpPOBaHHAas C Yy4eToM Kod(hdurmenrta
KOHBEpTAINH (UCXOIHbIE JaHHBIC YPOBHS 2).

Ecmu HEBO3MOXKHO ONpENeIuTs B COOTBETCTBHH C MOJEISIMU OLCHKH
CTOMMOCTH IICHHBIX OyMar, JJIsl KOTOPBIX OIpeesicH aKTUBHBIN PHIHOK IIEHY
HCXONHOW IIeHHOW Oymarm Ha nary ompenmeneHuss CUA, ucmomssyercs
CrpaBeyINBas CTOMMOCTh MCXOJHOW IIEHHON Oymaru, omnpeaeieHHas Ha
JaTy KOHBEPTALMH, CKOPPEKTUPOBAHHAsA C yd4eToM Ko3dduiueHra
KOHBEpTaIUK (UCXOAHbIE JaHHBIE YPOBHA 2).

CrpaBeuBasi CTOMMOCTh ONPEAEISIETCS. COTIAaCHO 3TOMY NMOPAIKY Ha
naty koHBepraruu. Co criemyromied IaTel CTOMMOCTH OIpeenseTcs B
o0I1IeM TTOPSIIKE.

—  OIeHOYHOW CTOMMOCTBIO akmuid ¢  OoJblnei  (MEHBIICH)
HOMHHAIIEHOW CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMH B HIX
HCXOMHBIX aKIWH, SBICTCA OLECHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIHH.

—  OueHOYHOH CTOMMOCTBIO aKIKH TOU JKe KaTeroOpuH (THUTA) C MHBIMH
NpaBaMu, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMU B HUX UCXOTHBIX aKIUH,
SIBIISICTCS OLIGHOYHAsI CTOUMOCTh KOHBEPTUPOBAHHBIX aKITH.

—  OueHOYHOM CTOMMOCTBIO aKIMi, NPHU3HAHHBIX B pe3yJbTare
KOHBEpTAIlMA MpPHU JPOOJCHUU HUCXOMHBIX AaKIMH, SBJISCTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKLHWi, JelieHHas Ha Kod((UIueHT
JIpoOJIeHusI.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B pE3yIbTaTe
KOHBEPTAIUH TPH KOHCOIUAANNN MUCXOIHBIX aKI[UH, SIBIICTCS OIICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMi, YMHOXXEHHass Ha Kod(h(dUIHeHT
KOHCOJTHJAIINH.

— OICHOYHOW CTOMMOCTBIO aKIUH WIJIH OOJHUTaIii HOBOTO BEIITYCKa,
MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIUU B HUX KOHBEPTUPYEMBIX HCXOIHBIX
HEHHBIX OyMmar, SBISETCS OICGHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
[CHHBIX OyMmar, Je/icHHas Ha KOJMYECTBO akIuil (0Ouraiiuii), B KOTOpPOe
KOHBEPTHPOBaHA OJHAa KOHBEPTHpYyeMasl IeHHast Oymara.

—  OueHOYHOH CTOMMOCTBIO aKIWi, NPH3HAHHBIX B pe3yJbTare
KOHBEpTAIlUM B HUX HMCXOJHBIX aKIU{ MpU peopraHuszanuu B (opme
CIIUSHUS, SBISETCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAaHHBIX I[CHHBIX
Oymar, yMHO>KEHHas! Ha KO3 (HUIIUEHT KOHBEPTALHH.

—  OueHOYHON CTOMMOCTBIO aKIUil BHOBb CO3JaHHOIO B pe3yJbTaTe
peopranmzanud B (QopMme pas[elicHWs WIH BBIICICHHUS AKIUOHEPHOTO
o0IIecTBa, MPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIIMH B HIX UCXOIHBIX aKITHA,
ABTISIETCS OIICHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUH, JIeIeHHAs Ha
kod(ppunreHT KoHBepTauu. B ciydae, eciu B pe3yibTaTe pa3esieHus WIH
BBIICJICHUST CO37aeTCsl J(Ba WM Oojiee aKIMOHEpHBIX OOIecTsa, Ha
KO3 GHUIIEHT KOHBEPTAINH JIEITATCS OIIEHOYHAS CTOUMOCTh
KOHBEPTHUPOBAHHBIX  aKIWH, yMEHBIIEHHAs MPOMNOPIMOHATIHHO 0
HMYIIECTBa PEOPTaHW30BAHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEIaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3/aHHOMY B pe3yJjbTaTe pa3ieieHHs WIN
BbIICTICHUSI.

—  OueHoyHasi CTOMMOCTb aKUU{ BHOBb CO3JJaHHOTO B pe3yJbTare
peopranmzanui B (QopMe  BBIACICHHS aAKIMOHCPHOTO  OOIIECTBa,
NPU3HAHHBIX B peE3yJbTaTe UX paclOpenesieHus] CpeAu aKUHUOHEPOB
PEOpraHU30BaHHOTO aKIIMOHEPHOT'O OOLIECTBA, CYUTACTCS PABHOW HYJIIO.

—  OIeHOYHOW  CTOMMOCTBIO  OONWTamuii  HOBOTO  BBIMYCKA,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUHN B HUX MCXOMHBIX OOIUTaIliid Ipu
peopraHM3aliél >MHTEHTAa TaKWX OOJHramuid, SBIIETCS OIICHOYHAS
CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIUTAITHI.
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Ilennas Oymara, CrpaBe/uiiBas CTOUMOCTb OIpeeNsIeTcs Kak eHa pasMeieHus. C naTol
npuoOpeTeHHAs NP | TOSIBJICHUS LIEH, O3BOJISIOIIUX MPOU3BECTH OLIEHKY 10 JAaHHBIM aKTUBHOTO
pa3MeleHun OCHOBHOTO pBIHKA, CIIPABEJINBAsl CTOUMOCTh ONpEAesieTCs B 0OIIeM
nopsiaike. [Ipy oTCYTCTBUM yKa3aHHBIX IIeH B TeueHue 10 pabouux gHel ¢
JaThl pa3MelIeHUs [IeHa pa3MelIeHUs KOPPEKTUPYETCS MPOMOPIUOHAIBHO
W3MEHEHUIO KiroueBoi ctaBku banka Poccuu 3a 3ToT nepuoa.

Haunnas ¢ 11 mHS cmpaBemyiiBasi CTOMMOCTB OTIPENENISIeTCsl B 00IIeM
MOPSLIKE.

6. Ilpu3HaHue U OLleHKA OMPKeBbIX MPOU3BOIAHBIX (UHAHCOBBIX HHCTPYMEHTOB

IlepBoHayaJibHOE IPU3HAHUE U NPEKPALlleHHe NPU3HAHUSA

BupixeBoil pon3BOAHBIN (UHAHCOBBIM MHCTPYMEHT NMPHU3HAETCS B JaTy OTPaXXEHUs OpOKEpoM
npn06peTeHI/m/peam/I3auI/H/I COOTBETCTBYIOUIECTO CPOUHOI'O KOHTPAKTA Ha 6Hp>1<e.

Hpexpame}me NpU3HAHUA 6I/Ip)KeBOFO IMPOU3BOJHOTO (l)I/IHaHCOBOFO HWHCTPYMCEHTA IPOUCXOIUT:

- B CJIy4a€ UCIIOJIHCHUSA KOHTPAKTA,

- B pe3yJbTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB 10 KOHTPAKTY C TaKOW IKe
cnenu(UKaIuei, T.e. 3aKmodeHre 0(CeTHOH COCIKM;

— MpCKpalcHue 00513aTEILCTB 110 KOHTPAKTY 1O NHBIM OCHOBAHMUAM, YKa3aHHbIM B IIpaBUJIaX
KIIMpUHIa, B YCTAHOBJICHHOM HMH IMOPAAKE.

OueHkKa CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBISETCS OHMp)ka, Ha KOTOPOH
@DoHAOM OBLJ 3aKJII0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CHpaBeﬂHHBOﬁ CTOUMOCTBIO IPOU3BOJHOI'O (I)I/IHaHCOBOFO HUHCTPYMEHTA ABJIACTCA €TI0 MOCICAHAA
pacueTHas LieHa (TeopeTHYecKas lieHa), ompenensemas Oupsked, Ha xoTopoil @oHmOM OBUI 3aKIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciyudae, eciu KOHTpakT sBisieTcsd Map:kupyeMblM U DOHIOM Ha JaTy OLEHKU OTPAKEHBbI BCE
pacyeThl 1O BapHaHHOHHOﬁ Mapxke, cripaBeajimBass CTOUMOCTb MTPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYJIO.

7. Tlpu3HaHMe U OlleHKA 1e0UTOPCKOI 320/ 12KEHHOCTH U NPeaoNnJiaT
IlepBoHayasibHOe mNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa JAeOMTOPCKOM
32/10JIKEHHOCTH .

Ecimu B pesynbraTe COBEpIICHHS CACIOK ¢ umymiectBom I[IM® Bo3HuKaeT aeOuUTOpCKast
3aJI0JDKEHHOCTb, M, COTTIACHO YCIIOBHSM CJIENKH, HE OIpeie/ieHa KOHKPETHAs /1aTa ee MoTalleH s, HO yKa3aH
npe):[em)Hmﬁ CpPOK, B TCUCHHEC KOTOPOI'o0 TakKasd 3aJO0JIKCHHOCTb [JOJDKHaA 6LITI> norameHa, TO I
OTpeNieNeHUs] CHPaBEAJMBOM CTOMMOCTH CpPOK TIOTAIIeHHWs TaKOM 3aJ0JDKEHHOCTH MPHUHUMAETCS
MaKCUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXKACHHUSI YITPABIISIONICH
KOTIAaHUHU 00 WHBIX CPOKaX MOTAIICHHS TaKOW AEOUTOPCKOI 3a10JKEHHOCTH.

Ecmu ycroBus cienku He cofiepKaTr KOHKPETHOH AaThl HOTAIICHHS AEOUTOPCKO 3aJ0JKEHHOCTH 1
OTCYTCTBYET MNPEIENIbHBIN CPOK MOrauieHusl, To AJisl Lesield onpeaeneH s ClpaBeauBOil CTOMMOCTH TaKon
CPOK MOXET OBITh YCTAHOBIICH Ha OCHOBAaHUH 00OCHOBAHHOTO IKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXICHUS
YOpaBISIOMEH KOMIaHUH.

JleOuTopckas 3aI0JKEHHOCTh O TMPOIEHTHOMY (KYIIOHHOMY) JIOXOJIY O JIOJTOBBIM IIEHHBIM
Oymaram, JeOMTOpPCKAas 3a0JDKEHHOCTh [0 YAaCTUYHOMY/TIOJHOMY MOTAIICHUI) SMHMTEHTOM OCHOBHOIO
JIOJITa T10 JIOJTOBBIM IIEHHBIM OyMaram HmpH3HAeTCs .

- Jlnst meOuTOpCKO# 3aJOIKEHHOCTH TI0 TIPOIICHTHOMY (KYTIOHHOMY) JIOXOAY IO JOJITOBBIM
[IEHHBIM OyMaram - JlaTa HacTYyIUIEHHUS] Hadaia CpOKa UCTIONHEHMs 00s3aTeNIbCTBA 10 BBIIIATE KYITOHHOTO
Joxo/a (1ata OKOHYaHUS KyTIOHHOTO MEePUO/Ia) B COOTBETCTBHUHU C YCIOBHSIMH BBITyCKa IIEHHOH Oymary.

- Jiss 1eOUTOpCKO 3aJ0DKEHHOCTH 10 YAaCTHYHOMY/TIOTHOMY IMOTAIICHHIO SMHUTEHTOM
OCHOBHOTO JIOJITA T10 JOJITOBBIM IIEHHBIM OyMaraMm — JiaTa YaCTHYHOTO WU TOJHOTO TOTalIeH!s] HOMUHAJIA
Ha OCHOBAHUM PEIICHUS O BBIITYCKE.

Kpurepun npexpaiieHus: Npu3HaHus:

- Jlata ucromHeHNs 00513aTeIBCTB IMUTEHTOM, TTOATBEPIKICHHAsT OaHKOBCKOW BBITTUCKOH C
pacdeTHOTOo cueta ynpasistronield komnanuu [1.Y. [TN® wim otueTom 6pokepa [TNUD;

- Jlata nuKBUpanMM SMHTEHTa, coriacHO Bbmucke w3 EIPIOJI (wnmm BeImuCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).
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CnpaseuinBasi CTOMMOCTb!

OreHKa crpaBeJIMBOH CTOMMOCTH A€OMTOPCKOM 3a/I0JDKEHHOCTH 110 NIPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIEeAYIOIEM MOPsIIKe:

a) B pa3Mepe, ONpeelIeHHOM Ha JaTy HACTYIUICHUS! CPOKA UCTIOJHEHHS COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (IaTy MCTEYEHUS] KYNOHHOTO IE€pUojia) B COOTBETCTBHU C YCIOBUSIMH BBIITyCKa IIEHHOM
OyMary, M MCXOZs M3 KOJIMYECTBA LICHHBIX OyMar Ha JaTy HACTYIUICHUsS YKa3aHHOTO CpPOKa - C yKa3aHHOMH
JIaThl 0 HAaCTYIUICHUs HanboJjee paHHeil u3 nar:

- ucredernss 7 (Cemp) pabounmx nmHEH C [JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
obs3aTenscTBa poccmiickuM smuTeHToM, 10 (ecars) paboumx nOHEH ¢ HaTBl HACTYIDIGHHS CpOKa
UCIIOJIHEHUS 00513aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

- BO3HUKHOBEHHUS HHBIX coObITHI o 00€ECIICHEHMIO.

b) B cootBeTcTBHYM C TIOpsAAKOM, YKazaHHBIM B yHKTe 2 paznena |1l u B [Ipunoxkenun 4 — ¢
HanOouee paHHed U3 JaT, yKa3aHHOH B MI1.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJ0JDKEHHOCTH 10 YacCTHYHOMY/IOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOI'O JIOJITa 1O JOJTOBBIM LIEHHBIM Oymaram OIpefensieTcs B CIeXyroIeM
HOpsiIKE:

a) B pa3Mepe, ONpPENEIEHHOM Ha JaTy HACTYIJIEHHs CPOKA HCIOIHEHUSI COOTBETCTBYIOLIETO
00513aTeIbCTBA B COOTBETCTBHHM C YCIOBHSIMHM BBIITYCKa IIEHHON OyMarw, n MCXOs U3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIICHHUS Hanboiee paHHEeH U3
Jat:

- ucreueHuss 7 (Cemp) pabounmx [HEH C [JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00513aTeNIbCTBA POCCUHCKUM AYMHUTEHTOM, 10 (IecsTh) pabounx JHEH ¢ AaThl HACTYIUICHUS! CPOKa UCTIOIHEHHS
00513aTeNIbCTBAa MHOCTPAHHBIM AIMHUTCHTOM,;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIIEHEHUIO;

b) B cootBeTcTBUU C OPSIKOM, yYKa3aHHBIM B IyHKTe 2 paszaena |l u B [Ipunoxennn 4 — ¢
Haubonee paHHe! U3 JaT, yKa3aHHOH B MIL.a.

CnpaseuinBasi CTOUMOCTD JIEOUTOPCKON 33a7J0IKEHHOCTH MO MPOIEHTHOMY (KyIIOHHOMY) ZOXOLY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MUTEHTOM OCHOBHOTO JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cinydyae odummanbHOro OMyONMKOBaHHS COOOIIEHHWS O OaHKPOTCTBE B
OTHOIIICHUX SMHUTEHTa (JTUIIA, 0OS3aHHOTO TI0 LIEHHOH Oymare) - ¢ AaThl O(UIIMAIBFHOTO OIMYOJIMKOBAaHUS
Takoro coobuieHust. Takoi NOPAIOK MPUMEHSETCS K 0043aTeNIbCTBAM 32 CIIEIYIOINMH UCKITIOUECHUSMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OIICHIIUKOM, O0ECIIeYeHHOTO TOPIYeMbIMU LIEHHBIMHU
Oymaramu, HEIBM)KMMOCTBIO, ONIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOI JIMOO MOPYYUTEIBCTBOM TPETHHX
nui. OrneHka 00ece4eHHOro oJIra MPOBOIUTCS C YyYETOM CPOKOB M BO3MOYKHOCTH ITOJTY4€HHS BBIIUIAT PU
peanuzanuu obecrieueHHsT Ha OCHOBE OOOCHOBAHHOIO JKCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHHS
Yupasndronieil KOMIIaHUH;

- 3a MCKJIIOUYEHHEM CIlyJaeB, KOTJAa y JaHHOTO TpeOoBaHMS (BBIMYCKa IEHHBIX Oymar) MMerTcs
PBIHOYHBIE KOTUPOBKU aKTHBHOTO PHIHKA (1 ypOBHS OLIEHKH) TNOO MMEETCs OTYET OLIEHIINKA, COCTaBICHHBIN
He paHee 6 mecsnes 10 AaThl oneHk CHA, 1o coCTOSIHUIO Ha JaTy Hadaja MpoueAyphl OaHKPOTCTBA WMIIH
nozaaee. [Ipu mcmosib30BaHMM OTYETa OIECHINIMKA NPH TOSIBICHWM HOBOH HMH(GOPMAIMM O CHIDKCHHH
BO3MOKHOCTH BOCTPEOOBaHNS 330JKEHHOCTH WIIM CHHYKEHUH OLIEHKH NOTEHIIHAIBHBIX CYMM K HOJTyYEHHUIO
yIpaBisifonass KOMIIAaHUS JOJDKHA B CPOK He Oojee 2 Helenb IMOIYyYUTb HOBBIM OTYET OLEHINWKA JIHOO
NPUHATH CTOUMOCTB 33/I0JDKEHHOCTH PaBHOU HYITIO.

KymnonHsl#i 10X07, HOMHHAIILHAS CTOUMOCTD JOJTOBOM IEHHOW OyMaru, BBIPOKEHHBIC B BAJIOTE,
nepecuyuThiBaeTcsi B pyosu no kypey LIb P® Ha naty pacuery CHA u okpyrisieTcs 10 2-To 3HaKa Mocie
3aISTOM.

HC6I/ITODCK3H 3aJ0JIKCHHOCTH ITIO BBIIJIATC AMBUJACHAOB IO AKIHWAM, A0XO0J4d IO ACTIO3HUTAPHBIM
pacmuckam, 00 MHBECTUIIMOHHBIM masm [TU®D v nasM (aKiusiM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIIOB!

O1eHKa CIpaBeUIMBOM CTOMMOCTH ICOMTOPCKOM 3aJ0JDKCHHOCTH IO BEHIIIATE TUBUACHIOB IO
AKIHSIM, JIOXO/Ia M0 JETIO3UTAPHBIM PACITUCKAM, MAsSM MMaeBbIX HHBECTHIIMOHHBIX (DOHIOB H MasiM (aKI[HsIM)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHJIOB OIIPENEIIICTCS HCXOIS U3:

KOJINYECTBA aKIWH/ICMO3UTAPHBIX PACIIHCOK, IA€B MTA€BOT0 WHBECTUIIMOHHOTO (POHMIA WM TacB
(ak1uit) ”HOCTPAHHOTO MHBECTHIIMOHHOTO ()OHJIA COOTBETCTBYIONICH KaTeropuu (THUIA), YATEHHBIX HA CUETE
nero [TN® Ha naty, Ha KOTOPYIO ONPEAEIISIOTCS JIHLA, MMEIOIIHe TPAaBOo Ha MOJyYeHHe AUBUACH A (10X0/1a),

1 00BSBICHHOTO pa3Mepa JUBUACHA (I0X0/a), MPUXOASIIETOCsS Ha OHY aKIHIO (IeTTO3UTaPHYIO
pacmucky, naif maeBoro WHBECTHIHOHHOTO (hOHIA WM mMail (aKIHMI0) WHOCTPAHHOTO HMHBECTHUIIMOHHOTO
(hoHma) COOTBETCTBYIONIEH KaTErOpHH (TUTIA).

Jleburopckast 3aJ0JDKEeHHOCTD 110 MPUYUTAIONUMCS K MOJYYCHHIO JUBUICHIAM MPHU3HACTCS KaK
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aKTHB C [IEPBOT'O JHS, KOT/1a [IEHHbIe OyMari Ha4nHaroT TOproeaThes 6e3 yuera qusuaennos (DVD EX DT)
W HAYHUCISCTCS HAa KOJHMYECTBO IIGHHBIX Oymar, yuTeHHbIX Ha cdere jaerno [IM® wa (DVD _EX DT) 3a
BBHIUETOM HAJOTOBBIX yJEp:KaHUW M KOMHUCCHM mnpu uX Hamuyuu. OJHOBPEMEHHO C HAYUCICHHEM,
OCYUIECTBIISIETCS. KOPPEKTUPOBKA IUBUICHAOB C YYETOM CHEJIOK, MOMAJEKAIIUX HCIOJHEHUIO B JI€Hb
(ukcamy CIucKa JHIl, UMCIOIIUX NPaBO Ha MOJYYCHHE J0X0na. B KauecTBe MCTOYHHMKA WHPOPMALUU
UCTIONB3YIOTC WHpopMannonHsle pecypchl AO «UaTepdarc», Bloomberg, n nmp. Kpurepuem BbiOopa
SBIISICTCS Ka4eCTBO IPEIOCTaBIsIeMOi HH(popMaIiu 1 yroOCTBO JOCTyIa K JaHHBIM. B ciydae oTcyTcTBUA
odunmansHOW HHPOPMALIUHU O pa3Mepe HaJora Ha JOXOJBI 110 IICHHBIM OyMaraM WHOCTPaHHBIX SMUTEHTOB,
MOJUTEKAIIETO yAepKaHUIO, TPUMEHICTC MaKCHMaJIbHO BO3MOJXKHAsI CcTaBKa Hayora B pasmepe 30%. Ilo
(hakTy TOCTYIUICHHS TaKWX JOXOIOB/IMBHUICHIOB Ha OaHKOBCKHE cueTa Ymparipsttomied kommanun J1.Y.
®oHZOM B pa3Mepe, BKIIOUAIOMEM B ceOs CymMMy Haiora, YTpPaBisiOMas KOMITAHUS JOHAYUCIIAET
JeOMTOPCKYIO 3a]I0JPKEHHOCTh Ha CYyMMY HaJora.

Jata npekpariieHusi Tpu3HaHUS IEOUTOPCKON 33J0OKEHHOCTH 110 BIMJIATE JUBHICH/IOB MO aKIIUAM,
JI0X0/1a TI0 IEMO3UTAPHBIM PACIHCKaM:

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

- JlaTa JIMKBUJAIIMM SMHTEHTa, cOrlacHO Beimucke, w3 EIPIOJI (Mmm BBIMHCKH W3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

OreHKa CIpaBeUIMBOM CTOMMOCTH ACOMTOPCKOM 3aJ0JDKCHHOCTH MO BEIIIATEe TUBHICHIOB IO
aKIUAM, JOXO0/1a [0 ACTIO3UTaPHBIM PACIIUCKaM OIPENeIeTCsS UCXO IS U3:

- KOJIMYECTBA aKI[Hi/IETIO3UTAPHBIX PACIIHCOK, YITeHHBIX Ha cuete neno [ITM® Ha maty, Ha
KOTOPYIO ONPEACIISIOTCS JIHIIa, IMEIOIIHe TPaBO HA IMONyICHUE TUBHICHIOB, H

- 0OBSIBJIEHHOTO pa3Mepa AMBUICHIA (0X0/a), IPUXOAAIIETOoCS Ha OJHY IIeHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (THIA) 32 BBIYETOM HAJIOTOB M COOPOB, €CJIM 3TO IPUMEHHMO.

Jara u coObITHS, IPUBOAIINE K 00ECLEHEHHIO:

CnpaBeyinBasi CTOUMOCTb JIeOUTOPCKON 3aJI0JDKEHHOCTH O BBIIUIATE ITUBHICHJOB 10 AKLIHSIM,
J0X0/a IO JeTO3UTapHbIM pacnuckaMm — npusHaercs paBHod 0 (Homb) B ciywae odunmanbHOro
OMyOJMKOBaHUS COOOIICHHUS 0 OAHKPOTCTBE B OTHOIICHUH YMUTEHTA (JIUI[a, 00SI3aHHOTO TI0 IIEHHON OyMare)
- ¢ AaThl OPUIHAITEHOTO OIMYOIMKOBAHUS TAKOTO COOOIICHHUS.

B cirydae ecnu neHeKHBIE CPECTBA HE MOCTYIIIM Ha CYET, OTKPBITHIHN yrpaBistoneil kommanuu [1.Y.
U - ¢ matel, cnemyromeii 3a 25 ([ABamuarh msath) paboduM JAHEM CO JHSI, IO COCTOSHHIO Ha KOTOPBIH
OTIPENIEIIAFOTCS JIUIA, IMEIOIIIE TIPaBO Ha MMOJTydeHHEe JUBHUCHIOB, CIIPABEIIIBAs CTOUMOCTE IEOUTOPCKON
3aJJOJDKCHHOCTH 110 BBIIUIATE TUBUACHAOB IO AaKIUSAM, [OXOIa II0 JEHO3HTapHBIM pPacIUCKaM
KOPPEKTHPYETCsI B COOTBETCTBHM C MOPSAKOM, yKa3aHHBIM B myHKTe 2 paszzena III u B Ilpunoxenun 4
Hacrosuux [IpaBun.

CopaBeJuinBas CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH I10 JIOXOJaM OT JIOJIEBOIO YYacTHsi B
yCTaBHOM KanwuTasie (1e0UTOpCKas 3a0/DKEHHOCTD 10 J0X0/1aM WHBECTUI[MOHHBIX MMaeB poccuiickux [TND
U naeB (akuuii) THOCTPaHHBIX MHBECTUIIMOHHBIX ()OHJIOB, TaW KOTOPBIX BXOAAT B cocTaB umyiectsa [TND,
IO JIOXOJIaM OT JIOJIEBOTO YYaCTHsl B YCTABHOM KaluTaje) ONPee/ieTCsl B CyMMe OOBSIBICHHOTO J0X0/1a Ha
JIOJIXO BIIAJCHHUS.

Kpurepun npusnanus:

- JaTol TPH3HAHMS J0XO0Ja IO MasiM, SIBJISIETCS JlaTa BOSHUKHOBEHMSI 00s3aTENbCTBA I10
BBITUIATE JI0X0JIa, YKa3aHHas B COOOIIEHHN O BBHIILUIATE J0XO0Ja 10 MHBECTUIMOHHBIM nasM [TN®D u masm
(akumsiM) WHOCTpPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinecta [P, B
cootBercTBUH ¢ nH(MopMmarmeir HKO AO HPJI;

— Jlata OIpeesieHHs] BBIIUIAThl J0XO0Jla MO WHBECTULUMOHHBIM masMm poccuiickux [TNO,
COTJIacCHO MH(pOpPMAIUH, Ha OPUIIMATFHOM CalTe YITPABJIAIONICH KOMITAHUU/B OQUIIMATLHOM COOOIICHNH;

- JaTa TPUHATHSA pemeHus oOmero coOpaHWs O BBIIUIATE TAKOTO JO0XOAa OT JIOJIEBOTO
y9acTHs B yCTaBHOM KamHTaje;

- IPY OTCYTCTBHU BBIICYKa3aHHOW MH(OpMaLny 0 BBIIIIATE 10X0/a (B TOM YHCIE pazMepa
MPUIHUTAIONINXCS BBHIIUIAT) - JaTa 3a4UCICHHS JCHE)KHBIX CPEJCTB HAa PACUYCTHBIH CYET YIPAaBISIOMICH
komnanuu [1.Y. [TNO.

[IpexpaineHue npu3HaHUS:

- Jlata WMCIIOJMHEHHs O00s3aTelbCTB IO BBIILUIATE JI0X0J@, IMOJITBEPKAECHHON OaHKOBCKOM
BBINKCKOM € pacueTHOro cueTa ynpasisitonierd komnanuu J.Y. ITN®;

- Jara 5wmkBHmanum I5uma, OOS3aHHOTO IO [EHHBIM OymaraM HHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- Jlata NCKITIOYECHHNS U3 peecTpa POCCUICKOTO IMaeBOTO MHBECTUIIMOHHOTO (hOHAA.

JaTta 1 coOBITHSI, TPUBOIATIIE K OOSCIICHSHHIO:

CrpaBeuiBasi CTOMMOCTB JeOMTOPCKOM 3aJ0KEHHOCTH II0 TOXOJaM WHBECTHIMOHHBIX ITacB
poccuiickux [TN® u masm (aknusiM) MHOCTPAHHBIX WHBECTUIMOHHBIX (DOHIIOB, MaW KOTOPBIX BXOIAT B
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cocraB umymectsa [IM®, noxomam OT JOJEBOro y4acTHs B yCTaBHOM KamuTajle MpHU3HaeTcs paBHOU 0
(Hou):

- B cilydae O(QHIHMAJIBHOTO ONMyOJMKOBAaHHS COOOIIEHHS O OaHKPOTCTBE B OTHOLICHUH
9MHTEHTa (ML, 00sS3aHHOTO IO IIEHHOH Oymare) - ¢ JaThl O(QHIMATIBHOTO OITyOJHMKOBAaHHS TaKOTO
coo0uieHus.

B caepyroumux cutyauusx:

- €CJIN JCHEXKHbIE CPEICTBA HE MOCTYNHIM HA CYET, OTKPBITHIN YNPABIIAIONIEH KOMIAHUU
J.Y. IIN®, B ciryuae ecim CBeICHUS 0 peKBU3UTaX OAHKOBCKOTO CUETa JUIS MEPEUHCIICHUS T0X01a YKa3aHbI
BEPHO - C JaThl, CIEAYIOIIEH 3a JHEM OKOHYaHMsA CPOKa BBIIAT J0OXOJAA IO WHBECTULHOHHBIM IasM
poccuiickux [TU® B cootBercTBuu ¢ [1/1Y (HO He Oonee 25 pabounx qHEN);

- €CJIN JCHEXHbIE CPEICTBA HE MOCTYNHIM Ha CYET, OTKPBITHIN YNPABIAIONIEH KOMIAHUU
J.Y. I[I1U®, B cmydae eciu cBeACHHS O PEKBU3UTaX OAHKOBCKOTO CUETA JUIsl IIEPEUHCIICHHS T0X0/a YKa3aHbI
BEPHO - C JIaThl, cieayomei 3a 25 (IBaauare nsate) paboduM JHEM CO JHS, [0 COCTOSHHIO Ha KOTOPBII
ONpEeNeNAloTCs JIMIA, HMEINIUe IpaBO Ha MOJYy4YeHHE JOXOAa MO HasM (aKUUsAM) HHOCTPAHHBIX
MHBECTHLMOHHBIX (OHIOB;

- €CIIM JICHEXKHBIC CPEJCTBA HE MOCTYIWIM Ha CUET, OTKPBITHIM yIpasisromed kommanuu JI.Y.
[TN®, B ciry4yae ecyiu CBEJCHNUS O PEKBU3UTaX OAHKOBCKOTO CYETAa JUIS IEPEUNCIICHUS J0X0/1a yKa3aHbl BEPHO
— C JaThl, CIEAyIOUEeH 3a JHEM OKOHYAHMs CPOKa BBIILIATBHI J0XOJa OT JOJEBOrO Y4acTUs B YCTaBHOM
KaIuTaie;

- Y BO3HUKHOBEHUH MHBIX COOBITHH 0 00ECIIEHEHNIO,

CrIpaBeUINBasi CTOMMOCTD JE€OUTOPCKOH 3a0JDKEHHOCTH IO J0XOJaM OT JOJICBOTO YJacTHS B
YCTaBHOM KallMTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
ITpunoxenun 4 Hactoammx [Ipasu.

JlebuTopckas 3a10KEHHOCT 110 MPOLIEHTHOMY JIOXO/1Y IO JCHEKHBIM CPEICTBAM HA CYETaX, B TOM
YHUCJIC 10 MUHUMAJIbHBIM HECHI)KAEMbIM OCTATKAM:

Kpurepuu npuszHaHus:

- Jlata Havanma 00sI3aTEIBCTBA COTJIACHO YCJIOBHUSM JOTOBOPA/COTJIAIICHHS O MPOICHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHUA:

- Jata oOKkOHUaHHSA O0O0s3aTENBCTBA COTIACHO YCJIOBHSAM JOTOBOPA/COTTAINCHHS O
MIPOLIEHTHOM JIOXO/JI€ TI0 JEHEKHBIM CPEICTBaM Ha cuerax ynpasisitomied komnanuu 1.Y. [TNO;

- Jara mepeycTynku nmpaBa TpeOOBaHHUS O BHIIIIATE BKJIaZa M HAYMCICHHBIX IPOIICHTOB Ha
OCHOBaHUH JIOTOBOPA;

- Hara pemennss banka Poccuu 00 oT3biBe JMleH3MM OaHKa, (ICHEXHBIE CpENCTBa
MEPEXOAT B CTATYC MPOUEH [eOUTOPCKON 3a10JKEHHOCTH);

- Jlata mukBHaanny 6aHKa COrNIacHO HH(OPMAIIHH, PACKPBITOH B O(UITHATIBHOM JOCTYITHOM
ucroyHuke (B Tom uucie 3anucu B EI'PIOJI o nukBupaium 6aHka).

CrpaBeyiiBasi CTOUMOCTD I€OMTOPCKON 3a0PKEHHOCTH 110 MPOLIEHTHOMY JOXOJTy 1O JI€HEKHBIM
cpencTBaM Ha cuetax ynpasisitouieit komnanuu J1.Y. TIM® onpexnensercs B CcyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSM JIOTOBOPA/COTIIANICHHUS MPOIICHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B CIy4ae, €CIIU YCIOBHS
Ha4MCJIEHUS POLIEHTOB NO3BOJIAIOT pacCuuTaTh UX pa3Mep Ha aaty onpenenenus CHA.

CrpaBe/uinBasi CTOUMOCTh JCOUTOPCKOM 3aJO0JDKCHHOCTH IO JIOXOJaM OT JOJIEBOTO y4acThs B
YCTaBHOM KanuTalle KOPPEKTUPYETCSl B COOTBETCTBUM C MOPSAJIKOM, YKazaHHBIM B IyHKTe 2 paznena [l u B
[punoxennn 4 Hactosmux [pasu.

[Ipouas geGuTOpCKas 3aT0KECHHOCTD:

- JebuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAg B pPE3YyIbTaTe COBEPIIEHHUS CHEIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee PaHHsS 1aTa pacueToB;

- ABaHCHI, BBIIaHHBIE 3a cueT uMyliectBa [11®D, B ToM uncie obecrieunTeIbHbBIE TIIATEKU
O JOrOBOpaM apeH[bl HEJABMKMMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNIAET apEHIATOPOM;

- Jleburopckas 3a10JDKEHHOCTD YIIpaBiisiionie komnannu nepex [TN®;

- Jleburopckast 3a10/DKEHHOCTD, BO3HHKIIIAS 110 JOTOBOPAM C ayANTOPCKOW OpraHu3alueH,
OLICHIIMKOM, CIEIMaTU3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B npaBuiax Y ITHU®;

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

- Jleburopckas 3a0/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1opkera PD;

- JleGuTOpCKast 3a10/KEHHOCTD T10 APEH/IHBIM TLIaTekam?;

4 JlebuTtopckas 3aHODKEHHOCTh HAUHCIeTCs Ha Kaxaylo aary ompenenenus CUA. B cimyuae, ecim pasmep IeOHTOpPCKOH
3a0JDKEHHOCTU HE MOXKET OBITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AIIPOKCHMAINHY BEIIHMINH.
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- JleOuTopckas 3aJODKEHHOCTD 10 CYICOHBIM PELICHUSIM;

- IIpoyas neduTopckas 3a10KSHHOCTb.

Kputepuu npusHanus:

- st 1eduTOpCKO 3a0KEHHOCTH TI0 BO3MEIICHHIO CYMMBI HAJIOTOB U3 Orokera PO —
nata npuHsatus HJC no paGotaM u yciayram K BeIUETY;

- Jis neGuTopCeKoil 3aI0JDKEHHOCTH 0 CyIeOHBIM PEIICHUSAM - J1aTa BCTYIUICHUS B CHITY
YKa3aHHOT'O PELIEHUS,

- Jis ocTanbHBIX BUIOB aKTHBOB - JIaTa MepeAadl akKTHBOB (IEHEKHBIX CPENICTB) JIHIY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKEHHOCTD.

Kpurepun npexpaiieHus: Ipu3HaHUA:

- st 1eduTOpCKOil 3aJOKEHHOCTH 0 BO3MEIICHHIO CYMMBI HAJIOTOB U3 Oromkera PO —
JlaTa UCTIONTHEHUs 00s13aTenbeTBa nepes [ cornacHo HanoroBoMy kojaekcy PD;

- J71st ocTaNbHBIX BUJIOB aKTHBOB:

—  Jlata ucnosiHeHus o6s3arenbeTB nepen [1MD, cormacHo 10roBopy;
— JaTta nuKBHIAIIMU KOHTpAreHTa, corniacHo Boinucke, u3 EI'PIOJI;
- IIpouero mpekpaiieHus TmpaBa TPeOOBaHUS B COOTBETCTBHH C JICHCTBYIOIIUM
3aKOHOJATEIBCTBOM UJIU I0TOBOPOM.
CrpaBeuiiBasi CTOMMOCTB TIPOYeH TeOUTOPCKON 3a0IDKCHHOCTH OMPEICIIACTCA:
- B CYMME€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenus CHA:
— 178 ONeparoHHOM eOUTOPCKON 3aI0KEHHOCTH;
—  ansg neOGUTOpPCKOW 3aJ0DKEHHOCTH IO Hajioram, cOOpaM, MONIUTHHAM B OIOMKETH BCEX
YPOBHEH;
— Ui 1eOUTOPCKON 3aJ0HKEHHOCTH yrpasisitoieit kommanuu nepen [IM®, Bo3Hukmas B
pe3ybTaTe HAPYIICHHS TPAB BIAJICIIbIICB HHBECTUI[MOHHBIX MAeB B TCUCHUHU 25 pabounx
JHEH ¢ JaThl €€ BOSHUKHOBECHUS |
— s AeOMTOPCKOM  3aJ0JKCHHOCTH, BO3HHUKIICH IO JOrOBOpaM C  ayIUTOPCKOM
OpraHu3anuel, OLEHIIMKOM, CHEUUAJIU3UPOBAHHBIM JETO3UTApPUEM, PETUCTPATOPOM,
ykazaHHBIME B nipaBmiax Y [N ® B redeHnn 25 pabodnx THEH ¢ JaTHl OKOHYAHHS CPOKa
OKa3aHWs yCIYT, YCTAaHOBJICHHOW YCIOBHsMH moroBopa. OOecrieHeHHEe YyKa3aHHOM
JNeONTOPCKOH 3aI0KEHHOCTH HE TIPOU3BOJIUTCS TIPU COOIIOACHUH CIICTYFONIUX YCIOBUIA:
v’ Hanum4yre 000CHOBAHHOTO SKCIIEPTHOrO (MOTMBUPOBAHHOIO) CYKAEHHS Y IPaBISIOIIEH
KOMIIAaHUM O TOM, YTO YBEJIMUYEHHUE CPOKOB OKa3aHWs YCAYr WIM MOrameHus
JNeOUTOPCKON 3aIOIKEHHOCTH HE SIBISIETCS CJIEICTBHEM HETaTUBHBIX IPOIIECCOB,
BO3HUKILUX B ACSATEIBHOCTH JIOJKHUKA;

v\ HanM4Me IOKYMEHTAILHOTO MOATBEPHKACHHS OT KOHTPAreHTa CPOKOB IOTAIlEHHUs
3a[10JDKEHHOCTH /oKka3anus ycuayr [TNO;

— s 1eOUTOPCKOH 3aI0JKEHHOCTH 110 BO3MEIICHUIO CYMMbI HaJIOroB u3 0rokera PO,

- B CyMMe, ONpPEAENIEHHON C MCIOJb30BAaHHEM METO]1a TPUBEIEHHONW CTOUMOCTH OYIyIInX
neHexXHbIX 1MoTokoB ([IpumoxkeHne 4) B MHBIX CITydasX ¢ MOMEHTa NMPHU3HAHUSA IO HACTYIUICHHS CpOKa
MIOJIHOTO MOTalEHUs 33JJ0JKEHHOCTH.

B cnyyae BHeceHMs] U3MEHEHHM B YCJIOBUS JAOTOBOpa B YAaCTH ONPENEIICHHS CpOKa IOTalleHUs
3aJI0JDKCHHOCTH, MaKCHMAaIllbHBIH CPOK B IENSAX BHIOOpA METOJa OIICHKH OIPENENISICTCSI B COOTBETCTBUH C
W3MEHEHHBIM CPOKOM IIOTallleHUs! 3aJJOJKEHHOCTH, JIEHCTBYIOIIMM Ha JaTy OLIEHKH, MPUYEM HAKOIUIEHHE
CpOKa MOTAaIlIeHUs 3aJ0JIKEHHOCTH HE TTPOUCXO/IUT.

[Tox onepanroHHOM TOHUMAaETCs AeONTOPCKast 3a10/PKEHHOCTh KOHTPAreHTa, BOSHUKAIONIAs B X0O/Ie
HOPMAaJILHOT'O OTIEPAIIMOHHOTO KA, KOTOpasi Oy/eT MoralieHa B TeYeHUE ONPEIeTICHHBIX CPOKOB, B ClIyJae
MPOCPOYKM  UCTIOJTHEHHsI 00s3aTenbCcTB.  JIOMyCTHMBIE CPOKHM TPOCPOYKH, YCTAHOBICHHBIE IS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJYYCHUIO 33/I0JDKCHHOCTH, a TaKKe K OOECHCHEHHIO 3aJ0JDKCHHOCTH. Takas 3al0DKEHHOCTh Oyaer
peaM30BaHa YIpPaBISIOIICH KOMIIAHWEH B MOJIHOM O0OBEME B CPOKH, YKJIAIbIBAIOIINECS B HOPMAaJIbHYIO
pBIHOUYHYIO (WJIM BHYTPCHHIOIO) TMPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOUTOPCKOI
3aJI0JDKEHHOCTH. Y CTaHOBIIEHHBIE CPOKHM MPOCPOYKM OIpeleieHbl Ha OCHOBAaHHWUM BHYTPEHHHUX
CTaTUCTHYECCKUX IAaHHBIX YIPABIIONICH KOMIIAHWW. YKa3aHHAs 3aJ0JDKCHHOCTh OyIeT peaan3oBaHa
YIPaBJISIONICH KOMIIAaHUEH B IMOJHOM 00BEME B CPOKH, YKIIAIBIBAIOIIKAECS B HOPMAJIBHYIO PHIHOYHYIO (FITH

IIpornosuble 3HaYeHHS O0A3aTEIBLCTB, PACCUUTAHHBIC YIPABIAIONIEH KOMIAHUEH, NpemnocTaBisiorcs B ClHeluann3HpOBaHHBIA
JIeI03UTapuii Ha Kaxayto naTy onpezeneHust CHA ¢ ykasaHHeM 1epuojia BIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

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

B maTy nocrymneHus fOKyMeHTa, IOATBEPAKAAIOIIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUNCICHHBIX 0053aTENIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHSI C KOHKPETHBIM BHIOM JEOMTOPCKOM 3a]10JDKEHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, I10 KOTOPOW BBIIBICH OIMH WM HECKOJBKO ITPU3HAKOB
obeclieHeHHs, YKa3aHHBIX B paznene 2. Ilopsmok KOPpPEeKTHPOBKH CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
umymectso [TN®D, xpome AOMyCTUMOH MPOCPOUKH OOS3aTENLCTB B paMKax ONEPAllMOHHOTO LMKIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIUOHHOM.

Bunpl, ycnoBust o BugaM Ui IPpU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONIEPAIlMOHHOM, a TakxkKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTENbCTB KOHTPAreHTOM  (TIOTAICHUS
JeOMTOPCKON 3aOIKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBUH CO CIOXKHMBINEHcA B paMKax
JOBEPUTEIHHOTO YIPABJICHHS Ta€BBIM HHBECTHIMOHHBIM (DOHAOM MPaKTHKOI onucansl B [Ipunosxernn 5.

ITpn HacTymeHHHM CpOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ[0JDKCHHOCTH B
[Ipunoxxernu 5, a TaKKe HE3ABUCHMO OT HAIMYHUS U CPOKA TPOCPOUKH IIPH BO3SHUKHOBEHUHU NHBIX COOBITHH,
BEIYIMX K OOECHEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH ONpENeNsieTCsl B COOTBETCTBHUM C METOIOM
KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH, NpeaycMoTpeHHoH [Ipunoxennem 4.

JeHexxHble cpencTBa, Haxojsmuecs y NpodecCHOHATbHBIX YYaCTHUKOB PBbIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npusHaHus:

Jlara 3aumcieHus JEHE)XHBIX CPEICTB Ha CIEHUATIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekpareHus Ipu3HaHU:

- JaTta HCIOJTHEHHS OpOKepoM 00s3aTeNbCTB MO IEPEUHCICHHUIO JICHEXKHBIX CPEICTB C
CIEIMAIBHOTO OPOKEPCKOTO CUETa;

- nara peuieHus banka Poccum 00 oT3bIBe JMIleH3MM y Opokepa (JeHEXHBIE CpeACTBa
MEepeXOAIT B CTaTyC Npovei 1eOUTOPCKON 3a10JDKEHHOCTH).

- Jara JHMKBHIALUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbiToii B OQHIMAILHOM
JIOCTYITHOM HCTOYHHUKE (B ToM yncie 3anucu B EI'PYOJI o nukBupauu 6poxepa).

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIIEMAJIbHOM OpPOKEPCKOM CUeTe.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JCHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YUCTBIX AaKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO JI€OMTOPCKOM 3a70IKEHHOCTH OpoKepa IO JEHEKHBIM CpPEICTBaM,
HaXOASIIMMCSl Ha OpOKEpCKOM cueTe, MPU3HAETCSl OCTAaTOK JICHEeXHBIX CPEICTB Ha KOHEI JTHS MOCIie
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIAaCHO OTYETy Opokepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciiu mopyueHue Ha BBIBOJ ICHEXKHBIX CPEACTB CO CIELUATBHOTO OPOKEPCKOTro cYeTa He
HCIIOJIHEHO B TEYEHHE OJHOTO pabodero THs C AaThl MPeXbsIBICHUS NOPYYEeHUS (KpoMe CiIydaeB Nepeaadu
TpeboBanus nocie 17:00 pabGouero nHs, B 3TOM ciiydae — 2 paboduX JHEH) CripaBeauBas CTOMMOCTb
JICHEe)KHBIX CPEACTB Ha CIEIMaJbHOM OpOKEpCKOM C HCIIOJIB30BAaHHEM METO0B KOPPEKTHPOBKH
cripaBenTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosumx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIPaBEAJIMBasi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS € YYETOM
nonoxeHuit myHkra 2 paszaena III u Ilpunoxxenus 4 nactosmux [Ipasu.

OmnepanoHHast apeHza.

[To moroBopam omneparoHHOH apeH b, B KOTOPIX @OH BEICTYIAET apeHA0AaTeNeM, 1eOnTopCcKas
3aJI0JDKEHHOCTh B CyMMeE IUTaTe)Xa, IMOJIIekKAIIETro OIIaTe 3a pacueTHbIM Hepuo] (epro], OnpeaesieMbIi
JIOTOBOPOM  apeHAbl, Kak TMepuoJl, 3a KOTOPBIH  MPOM3BOIWTCA  ApeHIHBIA  IIaTeX  —
MECSII/KBapTall/IOIYTOANE/TO]) TPHU3HAETCS B MOMEHT OKOHYaHMS TEKYIIETO pacdyeTHoro mepuonpa. B
ClIydae eciii IOCIIeIHNH IeHb TaKOTO Mepro/a sBIIsIeTcs Hepabouum HeM, 1eOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIJIaTeKa 3a BECh PACUSTHBIN IIEPHOJI IPU3HACTCS Ha MOCIEeIHNI pabounii JeHb epruojia
C y4eToM Hepabouux JHEH mociie f1aTel pacyera. JlebnuTopckas 3a10KeHHOCTD IpEeKpaniaeT IpHU3HaBaThCs
B MOMEHT OIUIaThl apeHaaTropoM. Ecim apenHas miara BHECEHA apeHAaTOPOM aBaHCOM, TO IPEKpalleHne
NpU3HAaHUS JeOUTOPCKON 3aJI0JDKEHHOCTH MPOM3BOJIUTCS OIHOBPEMEHHO C IIPEKpAllleHHeM HpU3HAHUS
KPEIUTOPCKOI 33/10JDKEHHOCTH 110 COOTBETCTBYIOLIEMY ITOJTydeHHOMY aBaHcy. B ciryyae onpenenenns CHA
Ha JaTy, KOTOpas HE COBIAAAET C AATOH OKOHYAHMS TEKYIIEro pacueTHOrO MEpHOoJa/TOCIETHIM paboInM
JHEM TEKYILETO pacyeTHOTO MEePHO/a, AOMOIHUTEIHHO IPU3HAETCS JeONTOPCKas 3aJOJDKEHHOCTD B CyMMe
JIOJIM apEHTHOT O TIIaTeXa, PACCYMTaHHON ITPOTIOPIIMOHANIBHO KOJIMYECTBY THEH 10 AatThl onpenenenust CHA.
Takas 3a10JKEHHOCTh TIPU3HAETCS B AcHb onpenenenns CUA u paccunThiBaeTcs 1mo GopMmyiie:
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t—to+1
A3—P*t1_t0+1,
rue:
P — apeHHbIN NaTeX, OTHOCAIIMNCA K TEKYLIEMY IIEPUOAY,
t — 1ara OLCHKH,
to — aTa Haydana pacyeTHOro Nepuoja,

t; —1aTa OKOHYAHUS pacYeTHOTO EPUOa.

8. Hpnsnaﬂne H OIICHKA erI[I/ITOPCKOﬁ 3a10/I2KEHHOCTH

Oo0mue MOI0KEeHNS

Kpenutopckas 3am0/k€HHOCTh TNPU3HAETCS B MOMEHT, Korza y DoHIa B COOTBETCTBUM C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHKAET O03aTEIHCTBO IO Iepeadye MMYIIECTBA WM BBHIIUIATE ACHEKHBIX
CpENCTB KOHTPAreHTy IO JOTrOBOPY.

OO0s3arenbeTBa B BHAAC KPEOUTOPCKOH 3aM0JDKEHHOCTH IO BBIJA4Ye HHBECTHUIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHs IE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITBII B KPEAUTHON OpPTraHU3allUU.

O0s13aTenbCTBA MO BBIILIATE JACHE)KHOW KOMIICHCAIMU TPU TMOTANICHUYA WHBECTUIMOHHBIX T1acB
MIPU3HAIOTCS CO JHSI OCYIIECTBICHHS PACXOAHOM 3aMUCH B PEECTpe WHBECTUIIMOHHBIX NTaeB DoHa.

O0s13aTenbCTBA 1O BO3MEIICHHIO 33 CUET HMYIIECTBA, cocramistoniero MoHa, cOOCTBEHHBIX
JIGHEXKHBIX CpelCTB Ympapiswomnieil komnanuu DoHAa, MCHOJB30BAaHHBIX €10 JAJI BBIILIATHI JICHEKHOU
KOMIIEHCAIIMM B CBSA3M C TIOTAllICHHEM WHBECTULIMOHHBIX TaeB, MPU3HAIOTCS CO JIHS TMEPEeYUCIICHHUS
Vopasnsitomiedi KOMOAHUEW JACHEXKHBIX CPEACTB Ui BBILIATHl JIEHEKHOW KOMIIEHCALUU COTJIACHO
0aHKOBCKO BBIITHCKE.

O0s13aTenbeTBa, OUIEKAIIIE UCTIONHEHHIO 32 c4eT akTHBOB DOoHa, B TOM YHCIE 00s3aTeIhCTBa
IO BBIILJIATE BO3HArpaXkAeHus Y paBiisitoliei koMmnanuu, Crienraau3upoBaHHOMY Jleno3uTaputo, ayAuTopy,
JIIY, OCYIICCTBILIIONIEMY BEJICHUE peecTpa BiaIeNbleB HHBECTUIIMOHHBIX TacB DoHa, 003aTeNnbCTBa 0
yIIaTe CYMM CKHJOK C PacdeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mas (HaJ0aBOK K pacUEeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tas) Ympasnsionied komnannn PoHna u (WiM) areHTaM MO BbIAadye, MOTAIIEHUI0 U
00OMEHY WMHBECTHIIMOHHBIX I1a€B, a TakXKe 00s3aTeNbCTBA [0 OIUIATe MPOYMX PACXOIOB/MO BHIMJIATE
WHBECTUIIMOHHOTO JI0XOJa MaWIIMKaM, OCYIIECTBISEMBIX 3a cueT umyniectBa DoHIAa B COOTBETCTBUU C
TpeOOBaHUSMU JEUCTBYIONIETO 3aKOHOIATELCTBA, MPU3HAIOTCS B HanOoJiee paHHIOK 3 JIaT:

B naty pacueta CUA, eciu Y npasisiromiasi KOMIAHUS KIMEET BO3MOKHOCTh JIOCTOBEPHO U HAJIEHKHO
OMpPENENIUTh Pa3Mep BBIICYKA3aHHBIX BO3HATPAKICHUN W/WIM PAacXOJ0B B COOTBETCTBHU C YCIOBHSIMHU
3aKJIIOUYEHHBIX JOrOBOPOB MJM B COOTBETCTBUM C IlpaBuiamMu [OBEPUTEIHLHOTO YHPABIEHUS, a TaKkKe
METOJIaMU OIIPEAEIEHUs CIPaBeNIMBOM CTOMMOCTH, IPEYCMOTPEHHBIMU HacTosiiuMu [IpaBunamu;

WM CO JTHSI TIOTYYCHUS Y TIPaBISIONICH KOMITAaHUEH JOKYMEHTA, IIOATBEPKAAONIETo (hakT OKa3aHUSL
ycIyT (CO THS MOYYCHUS OAIMMCAHHOTO aKTa BRITOJHEHHBIX pa00T (OKa3aHHBIX YCIIYT), IIPU YCIOBHH, YTO
pacxozbl Mo BBIIJIATE BO3HATpaXKJIeHUsl Y npasiisomeil koMmnanuu, CrenuanusupoBaHHomy Jlenosuraputo,
ayAuToOpy, JIMILY, OCYIIECTBIISIOIIEMY BEJCHUE pEecTpa BIAeNblieB MHBECTHIIMOHHBIX maeB PoHna,
OIICHIIUKY (TIPH €T0 HAJWU4YNU), 005A3aTENIbCTBA TI0 OIJIaTe MPOYMX PACXOO0B HE MPEBBIMAIOT JTOMYCTUMBIHA
pa3Mep TakuxX BO3HATPAXKJEHUN U pacxo10B, ycTaHoBlIeHHbIX [IJ[Y Ha naTy npusHaHus.

Bo3HarpaxeHue yrpaBisOed KOMIIAHUM, pa3sMep KOTOPOTO 3aBUCUT OT pPe3yJbTaToOB
WHBECTUPOBAHUS, HAUHUCIISIETCS B TIEPBBIN pabouuii IeHb Neproja (eciu WHas JaTa HAYUCIICHUS He yKa3aHa
B IlpaBumax 1Y II1®D), ciexyromiero 3a NepruoIOM HAYUCICHHUS BO3HATPAXKACHUS, IPH3HAETCS B COCTaBE
MPOYUX PACXOIOB U YUHUTHIBACTCS B COCTABE 00SI3aTEIBCTB O MOMEHTA €T0 BEHIIUIATEI.

KpenuTtopckas 3a0JKCHHOCTh MO YIUIAT€ HAJIOTOB U JAPYIHX OOS3aTCNBHBIX IUIATEKEH W3
umymiectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS O0s3aTEeNbCTBA IO BBILIATE Hanora W (WIN)
00513aTeNIPHOTO TITATEXkKA, COTNIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoit @enepanuu w (wim)
nmoroBopy. IlpekpaiieHne NpU3HAHKS B ATy HNEPEUUCICHUS CyMMBI HAJIOTOB (00sS3aTENBHBIX ITUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITIHCKE.

Kpenuropckas 3a0KeHHOCTD IO CIENKaM KYIUTH — Mpoaaku akTuBoB [THM® (3a MCKIIOUeHHEM
CHETOK KYIUIA-TIPOJIaKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJXyYeHHUs ICHEKHBIX CPEACTB Ha PacUCTHBHIIN
cuet [TM® cormacHo GaHKOBCKO# BhIMKCKe. [IpekpanieHe mpu3HaHMs B 1aTy UCIIOJHEHHUS 00513aTeNbCTBA
II0 CHEJIKE COIJIACHO YCJIOBUSIM JJOrOBOpA.

Kpenutopckas 3a10JKEHHOCTh, MOAJEXKAIAs IMOTAlIEHUI0 HMMYLIECTBOM, BO3HHKAIOIIAA IO
CylnecOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMCHT BCTYILUICHHS B CHJIY CY/ICOHOTO aKTa MEepBOY HHCTAHIINY, SCJIU M01a4a aneIUIIIUOHHOM
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KaoOBI HE MPETyCMOTPCHA;

- B MOMCHT BCTYIUICHUS B CHITY PEIICHUS Cy1a IEPBOI MHCTAHIIMU (B TOM YHUCIIE, €CIIM ObLIA IToJaHa
amneIUIAIMOHHAs kajoba). B ciyuae amemmsiuoHHOrO 00XajoBaHUS YKa3aHHOE PCIICHHE BCTYMAcT B
3aKOHHYIO CHITY CO JTHS TIPUHSTHUS IIOCTAHOBIICHUS apOUTPaKHOTO CyJa anesUIAIHOHHON HHCTAHIIUHU (IaTOM
MPUHATHS TIOCTAHOBJICHUS CyJlla aneJUISIIIMOHHON MHCTAHIIMY CYUTACTCS JaTa ero U3rOTOBJICHUS B TIOJHOM
obwreme).

OnepanuoHHasi apeHja:

Ha naty Hauana apeHIBI B COOTBETCTBHHU C YCJIOBHSAMH JOTOBOPA apEHIATOP MPHU3HAET aKTUB B
(hopme npaBa MOTB30BAHUS U 00S3aTEIBCTBO 1O apeHe. AKTUB B (hopme mpaBa moiap30BaHuA 10 JloroBopy
ONEPALMOHHOW apeHnIbl HEABMKMMOIO HMYyIIECTBAa, B KOTopoM OOHI sBISAETCA apeHIaToOpoM, H
00513aTeNILCTBO MMPU3HAETCS] C MOMEHTA:

- ¢ JIaThl epenayd 00beKTa HEABMIKUMOCTH B apeHy I10 aKTy NpHeMa-Tiepeiayuy;

- C JIaThl YCTYIKH IIpaBa apeH/1bl 00beKTa HeJIBM)KUMOT0 UMYILECTBA.

JlaHHbIE TOTOBOPHI IPU3HAIOTCS JO HACTYILICHUS MOMEHTA!

- IOANKCAHUS aKTa BO3BpaTa UMYILECTBA apEHI01aTENIO;

- nepenauu [IM®D npaB n 0053aTeNbCTB 10 JOTOBOPY TPETHEMY JIUILY;

- IPOYETO IPEKPAIICHNUS IIPaB M 00513aTENBCTB MO OTOBOPY B COOTBETCTBUH C 3aKOHOIATEIbCTBOM
WIIH JOTOBOPOM.

[Mpu3HaHme akTHBa W 00s3aTENbCTBA IO JIOTOBOPY apeHIBl HE IPOM3BOJWUTCS B CIETYIOIINX
CIIydasx:

- €CIM CPOK JIoroBopa apeHabl He mpesbimaeT | (Oxun) rox (IpW 3TOM HPOJOHTalUU CPOKA
JIEHCTBUS IOTOBOPA apEeH bl HE MPOUCXOAUT) (KpaTKOCPOUHas apeHa);

- €CIIM XapaKTEPUCTHKU COOTBETCTBYIOLIETO 3E€MEIBHOIO YYacTKa, Ha KOTOPOM PpaCIOJIOKEHO
HEJIBXKMMOE HUMYIIECTBO - akTUB DoHIa, B YaCTHOCTH, €r0 T'paHMIb, U (WJIH) YCIOBUS JIOTOBOPOB, Ha
OCHOBaHUU KOTOPBIX OCYILECTBIAETCS MCIOIb30BAHME TaKOIO ydacTKa, HE IPEANOJaraimT, 4YTO
HMYIIECTBEHHBIE IIPaBa Ha HETO MOT'YT T€HEpUPOBATh CAMOCTOSATEIbHYIO SKOHOMHUYECKYIO BBITOAY MIIH OBITh
MPEIMETOM CIENIKU OTJEIBHO OT PAclONIOKEHHOTO Ha HEM 3[aHus (CTPOSHHs, COOPYKEHU), a TAKXKe eClU
CIpaBeAInBas CTOMMOCTb JOTOBOPA APEHJbI OINOCPENOBAHHO YYUTBIBAETCA OLEHIIUKOM B CHpPaBEAIUBON
CTOMMOCTH TaKOT0 00BbEKTa HEABUKUMOCTH.

[Ipn ompexneneHny cpoka apeHAbl HEOOXOJMMO YYHTHIBATH PEAIBHBIM CPOK apeHbl C y4EeTOM
BO3MO>KHOH TpostoHranuy. Eciii Ha naTy 3aKitouyeHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyzer Oosee
OJTHOTO T'0JIa, HE3aBUCHMO OT JaThl OKOHYAHWS CPOKa apeHIpl 10 JIOTOBOPY, TaKylo apeHIy HeoOXoammo
paccMaTpUBaTh KaK JOITOCPOUYHYIO.

CrpaBeuinBasi CTOMMOCTB TIPaB 110 JOTOBOPY apeH/Ib, apeHIaTOpOM 10 KoTopoMmy siBisiercst [TN D,
OmpeneNnsdeTcsi Ha OCHOBAaHMM oOT4deTa OIeHHMKa. OIleHKa MPOU3BOIUTCS OIEHIIUKOM B CPOKH,
COOTBETCTBYIOIIIE TpPeOOBAHMAM, YCTAHOBIEHHBIM HacTOSIUMH [IpaBumamMum #  JIeHCTBYIOIIUM
3aKOHOJATEIbCTBOM PD.

IIpu >TOM B COCTaB KpPEAMTOPCKOW 3aJ0JDKEHHOCTH BKIIIOYAETCS CIPaBEUIMBasi CTOMMOCTh
0053aTeNBECTB 110 TAKOMY JI0TOBOPY ONEPAIMOHHON apeH/IBI.

O0s13aTenbpeTBA 110 YIUIATE APSHIHOH IUIATHI OIICHUBAIOTCS CIEIYFOIINM 00pa3oM:

ITo noroBopam onepanoHHOMN apeH bl B KOTOPbIX DOH BEICTYNAET apeHAATOPOM, KPEAUTOPCKas
33JI0JDKEHHOCTh B CyMMeE IUIaTeXa, IT0JUIeXKAIIEro oIulaTe 3a pacyeTHHIH nepuos (eproj onpeaenseMblit
JIOTOBOPOM  apeHAbl, Kak Mepuoj, 3a KOTOpPBIH  IPOU3BOAUTCS  apEHAHBIH  MIaTex  —
MECSII/KBapTal/IOIYTOANE/TOT) MPU3HAECTCS B MOMEHT OKOHYAHHS TEKYIETO PacdeTHOro neprojaa B cirydae
€CJIM TIOCIIeAHNH JIEHb TaKOTO MEpHo/Ia SBIETCS HepabounM THEM, KPpeIUTOPCKast 3aJOJDKEHHOCTh B CyMMeE
apeHHOTO IUIaTeXa 3a BECh PACYCTHBIN EPHOT TPU3HASTCS Ha ITOCTIeIHUI pabounii IeHb MepHo/ia C y4eTOM
Hepabounx THEH mocie AaTel pacyeTra. Kpemuropcekas 3aH0DKeHHOCTh MPEKpamaeT MpU3HaBaThCs B JaTy
CIFICaHUS JIEHEKHBIX CPEJICTB B CUET OIUIATHl 3afopkeHHoCcTH PoHmoMm. Ecnu apenanas ruiata oruradeHa
@DOoHZOM aBaHCOM, TO TIPEKpaIleHHEe NPU3HAHUS KPEAUTOPCKOH 3aJ0JDKCHHOCTH IPOU3BOAUTCS
OJTHOBPEMEHHO C IPEKpallleHHeM MPU3HAHMS OTPAKEHHON paHee B KAayecTBE aKTUBA MPENOIIATHI IO
COOTBETCTBYIOLIEMY aBaHcy. B cmywae ompenenenuss CHA Ha gary, KOTOpas HE COBNaJaeT C JaToi
OKOHYaHHMS TEKYIIEro PacyeTHOro IMEepHOAa/TIOCIEAHNM paboyuM JHEM TEKYILIEro PacueTHOro IepHona
JIOTIOJTHUTENBHO MPHU3HAETCS KPEAUTOPCKask 3aJ0JDKEHHOCTh B CyMME, PACCUUTAHHOH MPONOPIMOHAIBHO
KOJIM4ecTBY IHEH no matel onpeneneHus CUA. Takas 3aJ0MK€HHOCTb NMPU3HAETCA B JEHb ONPENEIECHUs
CYA u paccuuThIBacTCsA MO (POpMyIIe:

t—to+1

K3=P+———,
ty—ty+1
rue:
P — apenaHbIi MIIATEX, OTHOCSAIIMICS K TEKYLIEMY EpUOAY,
t — maTa OLICHKH,
to — aTa Hayaja pacyeTHOIro Nepuoaa,
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tl — AaTa OKOH4YaHUA pacYE€THOI'O epruoaa.

ChpaBeiBasi CTOMMOCTh KPEIMTOPCKOH 3aJ0JDKEHHOCTH IO JIOTOBOpaM apeHJbl, CPOKOM 10 1
(OnHoro) roja (KpaTKocpoydHasi apeHja) OIpeaenseTcs:

- Ha Kaxnayro aaty onpeaencans CHA, B pasMepe 00s13aTeIBCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cilydae, €clii 00s3aTeNbCTBA IO JOTOBOPY HE MOTYT OBITh HAIEKHO OIPEACICHBI Ha TAaKyl0 AATy, TO
MPUMEHSIOTCS METOBI ANIPOKCHMALIHH.

CrpaBeiBasi CTOMMOCTh KPEAUTOPCKON 3aM0JDKEHHOCTH (00s3aTENBhCTB) IO JIOTOBOPAM apeHIBL,
3aKIIFOYCHHON Ha cpok Oomee 1 (OmHOTO) TOAA (IOIMTOCPOYHAS apeH/Ia) OMPeAeIsIeTCs IO MPUBEISHHON K
JlaTe OLIEHKH CyMMe apeH IHBIX IJIaTeKel Ha BeCh CPOK ACUCTBUS IOTOBOPA apeH bl IO METOAY ITPUBEICHHOM
CTOMMOCTH JeHexKHbIX NM0TOKOB ([Ipuioskenue 1). Ilpu 3TOM Takoil CPOK He JOJDKEH MPEBBIIIATH CPOK
nerictBus [IpaBun nosepurensHoro ynpasieHust oxaom.

Ilpu ompeneneHuU cpoka apeHAbl HEOOXOJMMO YUUTHIBATH PEANbHBIA CPOK apeHIbl C YUETOM
BO3MOJKHOH mpostoHTranuu. Eciii Ha 1aTy 3aK/II0OYeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbI OyneT Ooee
OJIHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKAa apeHJIbI MO JOTOBOPY, TAaKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JI0JTOCPOUYHYIO.

B kauecTBe cTaBKM IMCKOHTUPOBAHUS HUCIIOJIb3YETCSl CTaBKa, YCTAHOBIIEHHAs! JOTOBOPOM B CIIydyae ee
COOTBETCTBHS PBIHOYHOH CTaBKE JIOO €CIIM CTaBKa IO JOTOBOPY HAXOAUTCS B TUAITa30HE, OTPEACICHHOM C
Y4E€TOM BOJATHJIBHOCTH PBIHOYHBIX CTABOK Ha TOPHU30HTE 12 MeECSLEB ¢ y4eTOM MOCIEOHEN pacKpbITOM
cTaBKU. J[Mana3oH onpeaesnseTcs: aHaIOTHYHO NOPSAAKY, OIMCaHHOMY B pazzene 4 [IpaBui.

B unbIX cnyyasx HUCMONb3yeTcs PhIHOYHAS CTaBKA. PBIHOYHAS CTaBKa ONpeAessieTcs 0 COCTOSHUIO Ha
KaXIblii pabOYMii ICHD (1aTa OIICHKN).

B kauecTBe pHIHOYHOM CTAaBKH MPUMEHSETCS CPEAHEB3BEIIEHHAS MPOIICHTHAS CTaBKa M0 KPeIuTaMm B
PYOJISIX ¥ HTHOCTPAaHHOW BaJIFOTE Ha COIIOCTAaBUMBIN CPOK (COMOCTAaBUMBIN CPOK — CPOK, OCTABILIHICS Ha JaTy
OIICHKHU JIO MOTAIICHHUs OI[CHUBAEMOU KPEITUTOPCKOI 3aI0J1’KEHHOCTH ), IPEAOCTABICHHBIM HE(YUHAHCOBBIM
opraHusaiusM (s JTOJKHUKOB, SBJISIONIUXCS FOPUIMYCCKUMHU JIMIAMH) M (PU3HYCCKUM JUIaM (s
JTOJDKHUKOB, SIBJISFOINUXCS (PU3MIESCKUMHE JIMIIaMu), B TiestoM 1o Poccuiickoit denepannu, packpbiBaeMasi Ha
o¢unuansHOM caiite banka Poccuu u onpeeeHHas B COOTBETCTBHH C PAa3BEPHYTON MIKAION’.

Ecnu nmocnenusis packpeitas Ha cailte banka Poccuu cpenHeB3BelleHHasl CTaBKa MO KpeauTam
paccunMTaHa paHee, YEM 3a Mecdll epBOHAYaJbHOrO MPU3HAHUA WM JaThl OLEHKH, a TAaKXKE B Clydyae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocie nepBOHAyanbHOIO MPU3HAHUS, AJIS ONPEICIICHHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOLUN MOAXO0M;

- KioueBasi craBka banka Poccuwu, neiicTBoBaBIIas B Mecsle, 3a KOTOPBIM ompeesieHa
CpeJHEB3BEIICHHAs CTaBKa 110 KpeAuTaM, CpPaBHUBAETCS C KIt0YeBOM craBkoi banka Poccun, neiictByromeit
B MeCsIIIe TIEPBOHAYAIBHOIO MPU3HAHUS / ¢ K3MEHEHHOM KITI04YeBO# cTaBkoii banka Poccuu;

- ecnu KirodeBast craBka banka Poccnu He M3MEHHIACh O MOMEHTa MEPBOHAYAILHOTO
MpPU3HAHUS, B KA4eCTBE PBHIHOYHOW CTAaBKH NPU MEPBOHAYATIHHOM IPHU3HAHUU/TIOCIIC IEPBOHAYAIHHOIO
MIPU3HAHUS PUMEHSETCS MOCIEIHSS PACKPHITas CpEHEB3BEIIEHHAS CTaBKa 110 KPEAUTaM;

- eclli KIIo4eBass craBka banka Poccum wm3MmeHmnace (B TOM 4YHCIIE O MOMEHTA
MIepPBOHAYAIFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OIpeerseTcs mo hopMmyre:

Tomcppmu=rcp4pbm4+(KCuA0._KCcpA), rae:

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHONW PHIHOYHOM MIPOLIEHTHON CTaBKH;

Teppom. - CPETHEB3BEIIEHHAS IPOIICHTHAS CTaBKA MO KpeIuTaM B pyOIIIX W MHOCTPAHHOW BaNIOTE,
nybnukyemas Ha opuuadbHOM caiite banka Poccum, 3a Mecsi, Hanboee ONM3KHHA K JaTe OICHKH, IO
KpeauTaM CO CPOKOM TPHBICUYCHHS, TOMAJAIONIMM B TOT JX€ HMHTEPBAJ, YTO M CPOK, OCTaBIIHWIiCS Ha
OTUYETHYIO JIATy JI0 MOTAIICHHsI OIEHUBAEMOU EOUTOPCKON 3a/I0JIKEHHOCTH,

KC,. - kmtoueBas craBka [Ib P®, yctaHOBIIEHHAs HAa ATy OIICHKH;

KCp. - cpennsis xintoueBast craBka banka Poccun 3a kanenaapHsiil Mecsll, 3a KOTOPBIN onpeeneHa
CTaBKa T'cp prin.-

Cpenusis 3a KaJleHIAPHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs o popmyoie:

2 KC; +T;
KC¢p. = —
rae:

T — KonMYeCTBO JHEH B KaJeHJAPHOM MECSIIIE, 32 KOTOPBIM pacCUUThIBaeTCS MPOLIEHTHAS CTaBKa,
KC; — ximoueBas craBka banka Poccuw, 1eficTBOBaBIIIAs B i-OM MEpUO/JIe KATIEHIAPHOTO MECSIIIa,
T; — KONMMYECTBO JHEW KaJIGHIapHOTO Mecsla, B T€YCHHE KOTOPBIX JEUCTBOBAaIA MPOILICHTHAS

craBka KC;.

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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Cpe,uHsm 3a KaﬂeH[[apHI)Iﬁ MECAL KJIIOUECBass CTaBKa banka POCCI/II/I, onpeacigeMas pac4CTHbIM
IMYTEM, OKPYIJIACTCA N0 2-X 3HAKOB IOCJIE 3aISTOM.

IIpexpamenue NpU3HAHUS KPeIUTOPCKOI 32/10/KEHHOCTH .

[IpuzHaHue KpeauTOPCKOM 3aJ0KEHHOCTH U TIOMYYEHHBIX MPEOoIaT NpeKpallaeTcs B ciydae:

- HCITOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii 0 NHMKBMAAIWM KOHTpareHTa B TOpSIKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro TPEKpaIIeHNusT 00s3aTelIbCTBA B COOTBETCTBUH C 3aKOHOJATEIHCTBOM HITH
JIOTOBOPOM.

OueHka KpeauTOPCKOM 32/10/:KeHHOCTH (00513aTeJIbCTB)

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIbCTB M0 BbIIaY€ NHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYIMUBINAS HA OAHKOBCKHI CYET, OTKPBITHIA Y IPABJISAIOIICH KOMITAHUCH IS ydeTa
umyiectBa @oH/a B OIIaTy HHBECTUIIMOHHBIX MaeB.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBIIUIATE JACHE)KHOM KOMIICHCAIIUH TIPU MOTAlICHUN
MHBECTULMOHHBIX MA€B MPU3HAETCS CyMMa ACHEKHBIX CPEJICTB, NIPUUUTAIOIIAsACA K BbIIUIATE BilaAeibLam
MHBECTUIMOHHBIX NA€B, pACCUNTaHHAS JTUIIOM, OCYILECTBIISIOLINM BEICHUE PEECTpa MHBECTULIMOHHBIX N1AEB
U COTJIacCOBaHHas ¢ YIpaBIstolIeld KoOMIaHUEH.

CrpaBe[UTHBOH CTOMMOCTBIO OO0S3aTENBCTB IO BBIIIATE HANOTA Ha JOXOIBl (DU3UUECKUX JIHII
MPU3HAETCS CyMMa Hajiora, HICUMCIICHHAs Ha J1aTy BBIIUIATHI 10X0/1a NalIuKaM Y IpaBisIIoed KOMIIaHUEH.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTEIBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIIIONIECTO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisitomieid kommaHuu DoHMa, HCIONB30BAHHBIX €10 JJIs
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3M C IOTAlllEeHHEM HMHBECTULIMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHEKHBIX CPEJICTB, OMyYeHHAas OT YPaBJISAIONIe KOMIIaHUY.

CrpaBeyiMBasi CTOMMOCTh 00513aTEJIBCTB MO BBIIUIATE J0XO0B MANIIUKaM OICHUBACTCS B CyMMeE
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BHITUIATE BiIaeIbllaM HMHBECTUIIMOHHBIX MAeB.

CrpaBeyIUBO CTOMMOCTBIO 0053aTENBCTB, MOAJIEKAIIUX UCIIOIHEHHUIO 32 cUeT akTHBOB DOHIIA, B TOM
yucie 00s3aTeNbCTB 10 BHIIUIATE BO3HATPAXKACHUS YIIpaBisiomed kommaHnd, CHenuann3upoBaHHOMY
Jeno3urapuio, ayIuTopy, JUIy, OCYHIECTBIAIOIIEMY BEACHUE PEECTPA BIAJENbLIEB HUHBECTULIMOHHBIX IaeB
®oHIa, 00s13aTENBCTB 10 YIUIATE CYyMM CKHJIOK C pacYeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacueTHOM CTOMMOCTH HWHBECTHIIMOHHOTO Tas) YmpaBisitomied kommaHun DoHma W (Wim) areHTaM IO
BbIJIaYe, OTAICHUIO M OOMEHY MHBECTHIIMOHHBIX T1aeB, a TAKXKE 0053aTSIBCTB IO OIUIATE IIPOYUX PACXOJIOB,
OCYILIECTBIIIEMBIX 3a cueT umymiectBa DoHTAa B COOTBETCTBHH C TPEOOBAHUSAMHU [ICHCTBYIOIIETO
3aKOHOJATEIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxkaeHwust (yCiayr, CKUIKH, Haa0aBKH)/HHBIX
00s13aTeNLCTB, pacCUMTaHHAs HWCXOAs M3 ychoBuil goroBopoB (IIpaBui JOBEpUTENHHOTO YIPaBICHUS
umymectsoM Ponna)® uny ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKa3aHHBLIX YCIYT,
BBICTaBJICHHBIX CUe€TaX, NpHKa3aX, HHBIX JOKYMEHTaX, MOJTBEPKIAIONIMX AaKTUBBI W 00s3aTENbCTBA
CBSI3aHHBIE C HEJBMKMMBIM UMYIIIECTBOM).

Kpenuropckas 3aq0KEHHOCTh «IO BOCTPEOOBAHHS», KPEIUTOPCKAS 3aJI0JDKEHHOCTh IO HAaJIoTaM,
OIICHUBACTCsS B HOMUHAIBFHOH CyMMeE 00s3aTelbCTBa, IMOMJICSIKAIIECTO OIUIaTe YTPaBIIONICH KOMIIaHUEH
Donna.

Kpenutopckas 3a105Kk€HHOCTD, MOAJIEKalasi NOralleHHI0 UMYIIECTBOM, BO3HHKIIAS IO TOrOBOpaM
MEHBbI, HOBallMd W JPYI'MM AaHaJOTHYHBIM JOrOBOpaM, OLEHHUBAETCs IO CTOMMOCTH HMYILECTBA,
MOJJIeXKAlIero nepegavye, B COOTBETCTBUM C MOPSJIKOM OINpEAENICHUs] CIPaBEIIMBOM CTOMMOCTH TaKOIo
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOSIIIUMU [IpaBunamu.

TTony4eHHble MPEOTIaThl OLIEHUBAIOTCS B CYMME MOTYYSHHBIX IEHEKHBIX CPEJICTB.

® B cootsercTBuH C 1. 4.49 KOHIENTyalbHBIX OCHOB (PMHAHCOBOI OT4ETHOCTH, MPUHATHIX CoBeToM o MC®O, pacXoibl IPU3HAIOTCS,
€CJIM BO3HHMKAET YMEHBIICHHE B OYIYIIMX JKOHOMHUYECKMX BBITOAAX, CBA3AHHBIX C yMEHBLICHHEM aKTHBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAJAEKHO H3MEPCHBL.

IIpornosuble 3HaueHHS O00A3aTEIBCTB, PACCUUTAHHBIC YIPABIAIONIEH KOMIAHUEH, NpemocTaBisiiorcs B Crenuamu3UpOBaHHBIN
JICI03UTapHii Ha Kaxayto naTy onpezencHust CHA ¢ ykasaHHeM 1epruojia BBIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

Jnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNbCTB HCIONB3yeTCsl CTaTHCTUKAa 3a mocieguue 12 ([IBeHanmats) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IIPY HAJIMYUK JIaHHBIX HE MEHEe YeM 3a Mocieanue 2 (Ba) Mecaua, npeamecTByronux gare onpenenenus CHA ITUO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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IV. Onpenesienue pyo0,1eBOro 3JIKBHBAJEHTA CHPAaBeIJUBOIl CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CnpaBeanuBas CTOMMOCTb AKTHBOB U 0043aTeNbCTB, ONpElENeHHas B BaJllOTe, OTIMYHOH OT
POCCUICKOro pyOsIs HOATEKUT MepecueTy B pyOoau mo opHULIHUATbHOMY Kypcy, yCTaHOBIEHHOMY baHkoM
Poccun Ha maty ouenku. B Tom cirydae, eciau oduIManbHbIi Kype BamoThl baHKOM He yCTaHOBICH, I
nepecuera B pyOJIH HCIONIB3YeTCsl Kype BallIOThI, yCTaHOBIEHHBIH bankoM Poccuu Ha npeaplayyro nary.

B cnyuae ecnu bankoM Poccur He ycTaHOBIIEH KypC MHOCTPAaHHOHM BaJIOTHI, B KOTOPOH BEIpaXKeHa
CTOMMOCTb aKTHBOB/00S3aTENbCTB, K PYOIIFO, TO HCIIOIB3YETCS COOTHOLICHHE MEXIY KypCOM HHOCTPaHHOM
BAJIIOTHI M pyOJIeM, ONpeeieMoe Ha OCHOBE Kypca STHX BAJIIOT 110 OTHOLICHHIO K aMEPHKAHCKOMY JIOJIapy
(USD)” (kpocc-Kypc MHOCTPaHHOM BaJlFOTHI, OIIpeIe/IcHHON Yepes amepukanckuii nosnap (USD)).

V. IHopsinok pacuera BeJUYUHBI pe3epBa Ha BBIIIATY BO3HAIPAKIACHHUS M
HCINOJb30BAHUA TAKOr0 pe3epBa, a TakKe MOPSAOK  y4deTa
BO3HATPAXXIEHMH M  PacXxoA0B, CBSI3aHHBIX C JI0OBepPHUTEJIbHBIM
ynpasJjieHueM ®oHaoM.

Pe3epB Ha BBITLUIATY BO3HArpaXICHUs (DOPMHUPYETCS OTICIBHO B YAaCTH pE3epBa HA BBIILIATY
BO3HAIPa)<JICHUs YIIPABILIOIIECH KOMIIAHUY U B YaCTU PE3€PBa Ha BBIIUIATY COBOKYIIHOI'O BO3HAIPaXKICHUS
CHELUAIN3UPOBAHHOMY  JICNIO3UTApUI0, AyJAUTOPCKOM opraHuzanuy, oueHmuky IIM® wu muny,
OCYILECTBIIIIOIIEMY BEIEHHE peecTpa BlajAeiblieB MHBECTHLHOHHBIX maeB IIM@ (mamee — pesepB Ha
BBIIJIATY NMPOYMX BO3HATPAXKICHUMN).

Pesepr Ha BBITUIATY BO3HATPAXICHUIM HAYKMCISICTCS U OTpa)kaeTcsi B cocTaBe o0s3arenbets [TUD B
TEUEHHE OTUYETHOTO roja: ¢ HanboJiee TMO3AHEH U3 ABYX NaT — JaThl Hadasla KaJeHJapHOTO TO/1a WIN JaThl
3aBepIIeHUs (OKOHYaHNUs) HOPMUPOBAHHUSA - [I0:

—  J1aThl OKOHYAHUS KaJIEHIAapHOTO roja;

— JaThl BO3HUKHOBCHMS OCHOBaHUWS Ui mpekpamieHus [IM® (BKIIOYUTENBEHO) B YacTH
pe3epBa Ha BBIIIATY BO3HArpakKACHHs yNpPaBIIONIEH KOMIIAHUY;

— HauOoJee NO3HEH U3 ABYX JaT NP NPEKPAIICHHUN - 1aThl OKOHYaHHUS IIpreMa TpeOoBaHUH
kpeautopos [IM® win gatel OKOHYaHMsI peanus3anuu scero umyinecrsa ITAO.

Pe3epB Ha BhIIIaTy BO3HArpakJaeHui Hauucisercs corsnacHo npasuiam Y ITN® napacraroumm
UTOTOM M oOTpaxaercss B cocraBe oOs3atensctB I[IM@® Ha kaxnayro naty ompeneneHuss CUA,
npenycMoTpeHHy!o IIpaBuiiamu onpeneneHuss CTOUMOCTH YHCTBIX aKTUBOB.

PesepB Ha BbIIIATY BO3HArpaKACHWs YIPABIAIOLIEH KOMIIAHMM U PE3E€pPB Ha BBILIATY IPOYUX
BO3ZHArpaX/JICHUH, B Cilydae, €ClId pa3Mep TaKUX BoO3HarpaxjaeHui omnpexpensercs ucxons uz CI'CUA,
PacCUUTHIBAIOTCS OTAEIBHO MO KaXKI0W YacTH Pe3epBa B CIEIYIOMEM MOPSIKE:

d-1 N
(CYAP™ +>.CU4) D (xT,) .
S. = t=1 * n=l _ S ’
' D T 2.5,

i k=1

rue:
K — mopsIZIKOBBIN HOMEp KaXXIOTO HAYKMCIICHHUS PEe3epBa B OTUYCTHOM TOJIy, IPHHMMAFOIIHI 3HaYeHUst OT 1 110
i. k=i — mopsKOBRI HOMEp MOCIeTHETO (TEKYIET0) HAYKMCIICHUS PEe3epBa;

K- cymMa ka)10ro IIPOU3BEIEHHOTO B TEKYIIEM OTYETHOM I'OJly HAUHCIIEHHS PE3EpBa;

I - cymMa odepenHOro (TeKyIero) HauHCIeHNs Pe3epBa B TEKYIEM OTYETHOM IO,

D - komuuectso pabouMx JHEH B TEKYILEM Kaje€HIapHOM TOJY;

I - KonMYecTBO PaBOUHX JHEH IEpPHOIa, OTPEIEIEHHOTO ¢ Hadasa TeKYIIEeTro OTYETHOTO roa 0 (BKII0Yas)
JIaThl HAYUCJIEHHS pe3epBa | |
t — HopsAmKOBEIH HOMep pabodero IHSA, MPUHAMIEKANETO MEPHOIY, 3a KOTOPHIH ONpeaeneHO i

NpUHUMAIOmUIA 3Ha4enus oT 1 10 d. t=d — HopaAKOBKIii HOMep pabodero JHA HAUKMCIEHUS pe3epBa | |

- CTOMMOCTb YHCTBHIX aKTHBOB IO COCTOSHHIO Ha KOHEI| KaXKJ0ro padbouero aHs t, 3a UCKIOUYeHHEeM JHS d.
Ecmm na pabounit nens t CHA He omnpesenena, oHa mpuHuMaeTcs paBHoit CHA 3a mpeiecTByonui THIo t
pabouuii IEHb OTYETHOTO TOJIA.

CqAé)aC‘t

- pacuetHas (npomexyrounas) BenuunHa CUA Ha jnaTy d, B KOTOpOi HauucnserTcs peseps |,

" Ouumansnas undopmanus myGnukyercs Ha caiite Banka Poccun: http://www.cbr.ru/hd_base/seldomc/sc_daily/

31



OIMpeaciiCHHad ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCJIE 3aIISATOH 110 Q)opMyne:

> (x,T,) Z(xn,m .

g (= )

(Axmuebly —Kmy +» S, )= (O CUA * T 5 T )
CqAémw — k=1 S t=1 5
Z (x_yK'l‘lTn ) z (xnpi’l Tn )
n=1 + n=1
+ ( T T ) )
D ;
Axmuenty

pacueTHas BeIMYMHA AaKTHBOB, BKJIIOYass JOEOMTOPCKYIO 3aJ0JDKCHHOCTh Ha jatry d.
JlebuTopckyto 3al0JDKeHHOCTh Ha AaTy d HEeoOXOAMMO Y4YHMTBIBATh O HAYKMCICHUs BO3HATPAXKICHUH U
pesepBa Ha BBILIATY BO3HArpaxaeHus 3a aaty d. B ciydae omnaTsl B qaty d ynpasisiomeil KoMIaHuen 13
[TM® Bo3HarpaxAeHWid, HAYUCICHHBIX B naTy d, HEOOXOMUMO IpU ONpPENENICHUN PacyeTHOH BEINYMHBI
aKTHBOB Ha JaTy d yBEJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIaUCHHBIX BO3HArpaKACHUH B 1aty d.

Km . .

d - penMuKMHA KPEIUTOPCKOH 3a/0JKEHHOCTH 0€3 yd4eTa HAYMCIEHHBIX BO3HATPAXACHMH Ha gaty d,
BKJIFOUAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha naty d-1, rae d-1 —npemmectByromiuii pabounii
neHb mare d.

i-1
2.5
k=1
X

X

- o01mias cyMMa pe3epBOB Ha BBIIIATY BO3HATPaXK/ICHHS, HAUMCIICHHBIX C Havaja roja Jo naTel d.
- MPOIIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

VKn _ pasMep BO3HarpakJeHusi ynpasisiolied kommanuu otHocutenbHo CI'CUA, ycraHOBIEHHBIN

npaswiamu 1Y [TN® (B gomsx), AEUCTBYIOMIUI B TeUSHUE MTEPHUOIA i
ann Y o o

- COBOKYIIHBIH pa3Mep BO3HAIPaXKJICHHH CIHEIMAIN3HPOBAHHOMY MAETO3UTAPHIO, AyAUTOPCKON
opranu3anyy, oneHuuky 1P (Toapko AN MHTEpBANbHBIX U 3akpbIThiX [IM®P), Oupxke (TOIBKO Iy
o6upxenoro [TM®D) u nuity, OCyIIECTRISIONIEMY BEJICHHE PeecTpa BlaIeNblieB HMHBECTUIIMOHHBIX maeB [T D,
otHocutenbHO CI'CYA, ycrtanoBnenHslii mpaBunamu Y IIU®D (B momax), AEHCTBYIONMH B TedeHHE

nepuoja ! ;
N — K0JI-BO CTaBOK, JA€HCTBOBABIINX B OTYETHOM TOJLY;
M- Ka)kJas IIPOLIEHTHAs CTaBKa, JeHCTBOBABIIAs B TEUEHHE Nepuoia | ;

" . X
N - xonmmuecTBO pabounx AHEH Mmepuona, B KOTOPOM ACWCTBOBAja CTaBKa !, MPHUHAAJIECKAIIEE IEPHOTY

L:in
n=1 .

, T7ie
N
3 (5,1, Z(xnpn : 2 (%,,To) Z(xnpn :
n=1 n=1
( +- ) ( )
T Ti Ti T
N
_1(xa T,
3HavyeHus W; D sl 1+ D HE
i
OKPYTIISIFOTCA.
; cy4re
OkpyrieHue Tpu pacdyere ' u 4 mpomsBogMTCA HA KaXIOM JEHCTBMU 10 2-X 3HAKOB MOCTE
3aISTOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKICHHS YMEHBIIACTCS HAa CyMMBI
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HAQUMCJIEHHOT0O B  TEUYEHHWE  OTYETHOrO0 TOAa  BO3HArPaXKICHUS  YNPaBISIOUIEH  KOMIIAHHH,
CIEUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzauuu, oueHmuky I[IMD (Ttompko s
WHTEPBANBHBIX U 3akpbIThiX [IM®), u nuiy, OCYIIECTBISIOUIEMY BEICHHUE pEecTpa BIAAEIbLEB
MHBECTUIIMOHHLIX MmaeB [ITNO.

He ncnonb3oBaHHBIN B TEUEHUE OTYETHOTO rojia pe3epB Ha BHIILUIATY BO3HATPAXKACHUS MOJJIEKHUT
BOCCTaHOBJICHHUIO 110 OKOHYAHUIO OTYETHOTO TO/a, HO HE TI03/IHEee TIEPBOT0 pabovero IHS Tofa, CIEAYIOIMEro
3a OTYETHBIM, U IPU3HAETCA B COCTAaBE MPOYUX AOXOJOB. YKAa3aHHOE BOCCTAHOBJIICHHME OTpa)kaeTcs IpH
nepBoM onpenereHnd CHA B rofy CIeAyIOIMNM 32 OTYETHBIM TOJIOM.

[IpeBpiieHUEe pa3mepa BO3HArpaXkIACHUM, a TaK)KE pacxXxoJ0B, CBSA3AHHBIX C JOBEPUTENILHBIM
ynpasiieHueM ®oHAOM, HaJl COOTBETCTBYIOIIMM Pa3MEpPOM, YCTAHOBJIEHHBIM NPAaBUJIAMH 1OBEPUTEIHHOIO
ynpaBieHus @DoHAa, OTpakaeTcsi B COCTaBe JeOUTOPCKON 3aJ0JDKEHHOCTH, KaK 3al0JDKEHHOCTH
yIpaBJstoneit komnanuu nepen GoHmoM, ¥ MOIIeKUT 00513aTEILHOMY BO3MeIIeHUI0 B DoH/T.

Pe3seps Ha BeIIIaTy BO3HArpaxieHus, pa3Mep KOTOPOro 3aBUCUT OT PE3YJIbTaTOB MHBECTUPOBAHUS,
HE BKJII04YaeTcs B cocras o0s3arenscts Donna.

Uusie pesepsol B DoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHpa.

V1. Tlopsaok yperyjiupoBaHHsi Ppa3HOIJIacHMii MeXIy  YnpaBJsiiomiei
KoMnaHueil 1 Crnenuajau3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI

CTOMMOCTHU YUCTHIX aKTUBOB

[Ipu oOHapyKeHNH PACXOXKIICHHH B pacueTe CTOMMOCTH YUCTHIX akTHBOB DOHAa, TPON3BEICHHBIM
Crienvanu3upoBaHHBIM JICTIO3UTapUeM U Y IpaBJisitoniei komnanuen, Crieninain3upoBaHHbIA 1eM0o3UTapuid
MPOU3BOUT BHEIUIAHOBYIO CBEPKY COCTOSIHHS aKTUBOB M 00s3arenbcTB POHIA M MPUHUMAET MEPHI K
WCIIPABJICHUIO OLIMOOK, a TAKIKE OCYLIECTBIISIET CBEPKY:

- AKTUBOB M 0053aTENbCTB HA NPEAMET COOTBETCTBHS KPHUTCPUSAM HUX MPHU3HAHUS
(mpexpalieHus IpU3HaHus);

- UCIIONIb3yeMOit 11st orieHKH akTuBoB Mona nndopmanumy;

- HCTOYHHKOB JaHHBIX JJIS ONPEIEeNICHIS CTOMMOCTH aKTUBOB (BEJITMYMHBI 0053aTEIBCTB), a
TaKXkKe MopsIKa UX BEIOOPa;

- MOpsAJIKa KOHBEPTALIMK BEJTUYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJHON BalIOTE, B IPYTYIO
BaJIIOTY;

BremuranoBas cBepka nposoautcss CIienuaIn3upOBaHHBIM Jeno3utapueM B TedeHune 1 (OgHOTO)
pabouero HS ¢ MOMEHTa OOHApPYKEHHS PACXOXKICHIH U BKITFOYACT CIEAYIONIHE MEPOTIPHUSTHS:

- dbopmupoBanue nepeuns umymiectsa ©oHaa u CipaBKy K nepeuHto umyiectsa @oua;

- ompeneneHHe BHAAa AakTHBOB (00s3arenscTB) @PoOHAA, MO KOTOPBIM  MPOU3OILIO
pacxok/IeHHE C JaHHBIMU yueTa Y paBistolleid KOMIaH!Y;

- CBEPKY JaHHBIX, BHECEHHBIX B CUCTEMY JIETIO3UTAPHOTO YUeTa, C JAHHBIMH MOJTyUYEHHBIX OT
Ynopaistromeii KOMIAHUM JTOKyMEHTOB, MOATBEPXKIAOMIMX (AaKT COBEPUICHHSA CHENKH, MO KOTOPOH
HalJECHbI PaCXOXACHHUS;

- CBEPKY JaHHBIX, HCHOJb30BaHHBIX CHEUMATU3UPOBAHHBIM  JEHO3UTAPUEM IS
OTIpEeNIeNICHUs] CIIPABEIIMBON CTOMMOCTH aKTHUBOB (00s3aTENLCTB) C JaHHBIMH, IIPEACTaBICHHBIMHU
VYupasisromeii KOMIIaHAeH B OTHOIICHWH aKTHBa (00S3aTENBCTBA), B OTHONICHHH KOTOPOTO IPOU3O0IILIO
pacxoKIeHue.

IIpu nmpoBenenuu ceepku Criennanu3upOBaHHBIN AE€TO3UTApUA U Y IIpaBIISIONIas KOMIIaHUs BIIpaBe
nmotpeboBaTh Jpyr y JApyra JioOble JAOKYMEHTHl (WM WX KOMHHM), MOATBEpkAaromue (HaxkTol
HANPaBIICHUS/TIONYYCHUsI ~ PACTIOPSDKEHWH 1O cYeTaM, KOMHW  TOATBEP)KIASHWH,  BBICIAHHBIX
CrienManu3upoBaHHBIM JETIO3UTApUEM, a TaKKe APYTruX JIOKYMEHTOB, HEOOXOIMMBIX IS BBISICHCHHUS
MIPUYWHBI U yCTpaHeHUsI 00HAPYKEHHBIX PACXOXKICHHM.

Ilocne yctpaneHuss oOHapyXeHHOro pacxoxaeHus CrHennaJu3upOBAaHHBIN JENO3UTapUil |
VYopapinsomas KOMIaHUsS COCTaBIISIOT akT O NPUYMHAX PACXOXAEHUA AaHHbIX B CHpaBKe O CTOMMOCTH
YUCTHIX akTHBOB DoHA U (haKTe ero ycTpaHeHMUs.

B ciydae BbIABICHHS OMMUOKA B pacyeTe CTOMMOCTH OIHOTO WHBECTHIIMOHHOTO IIas,
Crenranu3upoBaHHbIN JeNo3UTapuil U Y IpaBIisitolias KOMIIAHUS OCYILIECTBISIOT CleyIOIIne AeUCTBUS:

B cinyuae ecnu BbISIBIEHHOE OTKIOHEHHE HCIOJIb30BAHHOM B pacyere CTOMMOCTH aKTHBa
(o0s3aTenncTBa) cocraBnsgetr MeHee yeM 0,1 (Homp menbix oqHa necsras) % KOppeKTHOH CTOMMOCTH YUCTBIX
aKTHBOB, U OTKJIOHEHHE CTOMMOCTH YUCTHIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocrasisier meree 0,1 (Honb
HEeNBIX OfHa jAecsATas) % KOPPEeKTHOH CTOMMOCTH YHCTHIX aKTHBOB, ONPEICIUTH, HE MPHUBEJIO JHU JaHHOE
OTKJIOHEHHE K MOCJICTYIOINUM OTKIOHeHMsIM, cocTaBiisttomuM 0,1 (Homb mensix ogHa necstas) % u 6omnee ot
CTOMMOCTH YUCTBIX AKTHBOB.

Ecmm pmomymennas ommbka mpuBesia k oTkioneHuto mMeHee 0,1(Homp nenbix omna mecsras) %,
nepepacyeT CTOMMOCTH YMCTBIX aKTHBOB, pAacdeT CyMM BO3BpaTa CPEICTB BiaJeiblaM MHBECTHULIMOHHBIX
naeB uiau QoHY, UK NIepecyeT U U3MEHEHHE YNCIIa MHBECTUIIMOHHBIX NAEB Ha JIMIEBBIX CUETaX BIIAJCIIbLIEB
HE MPOU3BOJUTCS, €ciu HHOe He YyctaHoBieHO IlpaBunmamu ®onpa. Ilpu BBISBICHHUM OTKIOHEHUS,
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cocrapistomiero MeHee 0,1(Hosp wmenmbix omna  gmecsitas) %, ymnpasisionas  KOMOAaHus U
CIEeUAIM3UPOBAHHBIN ETIO3UTapUil 00513aHbI NPUHSTH MEPbI JJIsl TPEAOTBPALICHUS €r0 TOBTOPEHUSL.

B ciydae ecnu BBIIBIEHHOE OTKJIOHCHHME HCIONB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(ob6s3arenncTBa) cocraBnser 0,1(Honp mensix ogHa pecsitas)% u 6onee KOPPEKTHOH CTOMMOCTH YHCTBIX
AKTUBOB, U OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTHBOB Ha ATOT MOMEHT pacyera cocTasiuser 0,1 (Hoap nensix
onHa gecsitasn)% u 0oiee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHenManTu3HpOBAaHHBIA ACHO3UTAPHN
COBMECTHO C YMpaBISIOMEH KOMIIAaHWEH OIpeAenseT HOBYI0 CTOMMOCTh YHCTBIX aKTHBOB, a TaKKe
CTOMMOCTH TIasi TIPH NMPHUOOPETEHNH M IIPU TOTAIICHWHM W OOMEHE MaeB M, OCYIIECTBISIFOT BO3MEIIECHHE
ymiep0a Bi1afeablaM HHBECTUIIMOHHBIX NTaeB. Bee HcnpaBiIeHUst BHOCATCS B pETUCTPHI yIeTa TEKYIIHM JHEM.
Crienanu3upOBaHHBIA JCTIO3UTApUA M YTIPAaBISIOMAs KOMIIAHHUS COCTABISTIOT AKT O BBISIBICHHOM
otrknonennn. He mo3auee 3 (Tpex) pabounx mHEH co AHS BBIABICHUS OTKIOHEHHs Criennann3upoBaHHBII
Jeno3urapuil HanpasiseT yBegomiieHue B bank Poccuu.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepanynoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKas 3a0JDKEHHOCTh KOHTDPAreHTa,
BO3HUKAIOIIAsl B XOA€ HOPMAIBHOTO ONEPALHOHHOIO MHKJA, KOTOpas OyAeT MorameHa B TEYCHUE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux IIpaBmmax omnpexeneHns CYA B cimydae NpOCPOYKH  HCIIOTHEHHS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJOJDKCHHOCTH. Takas 3aJl0/DKeHHOCTh OyJeT peaju30BaHa YIpaBisoOLIen
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCIOJHEHHSI 0053aTENbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
kommaand. OnepannoHHas AeOUTOPCKas 3340JKEHHOCTh OLICHUBAETCS 110 HOMUHAIY B CIIydae OTCYTCTBHUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3aH0JIKEHHOCTh, TI0 KOTOPOH BBISBICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM IPOCPOUYKH OOSA3aTEIBCTB B PaMKax OINEPAMOHHOTO IWKIA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

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

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAWMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaNMU(HUIMPOBAHA OICPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KAyl OTUETHYIO J1aTy, ycTaHoBiIeHHYIo [IpaBunamu onpeaenenuss CHA I[N O;

— MIpH [IEPBOHAYAIEHOM NPHU3HAHNWHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

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

Jlis neneii mpoBeIeHNUS aHAJIH3a, Y IPaBJIAOIas KOMIIAHUS TOJDKHA HCIIOIH30BaTh 000CHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOPMAIIHIO, TOCTYIHYIO €if 6e3 4Ype3MEepHBIX 3aTpaT U YCHIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

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

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

Jedoar - HacTyIIeHHe JTI000TO 13 HIKEIEPEUUCICHHBIX COOBITHI U OTCYTCTBUE YPETryINPOBAHUSI
CHTYyal[MH HA CPOKH, ONpe/essieMble OTJCIBHO JIJIsl PA3HOrO BUJIA aKTHBOB/00s3aTeNbCTB (MIPH HAPYIICHUN
00s13aTeNLCTB HA MEHBIIHI CPOK, HO OOJNBIIUMA, YeM Ul NPU3HAHUS OTMEPAUOHHON 3a70JKEHHOCTHIO,
COOBITHE CUNTAETCS TEXHHYECKHM 1e(0JITOM):

— HapylieHHe 00s3aTeIbCTB M0 BBIIUIATE JCHEKHBIX CPEACTB WM Iepeaade Ipas,
HMYIIECTBA MMepe KPeIUTOPaMH/3aNMOTaBLIIaMH,

— OOHApy)KEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTH BBINICYKa3aHHBIC
00513aTeNTLCTBA B CHITY KAKHX-JIHOO 0OCTOSTEILCTB O€3 MPUHATHSI CIICIHATBHBIX Mep (HApUMeED, peaan3anuu
3ajora).

[IpenenpHble CPOKH MPU3HAHUS Ne(OITa IS PA3THYHBIX BUJIOB 330JDKCHHOCTH
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

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

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOB®

8 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B CIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6IlIeHI/II7I 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(i)OJ'IT CUYUTACTCS HACTYIIHUBIINUM CO IHA, CIICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.
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O0s3aTeNnbCTBA 10 BBIMIJIATE TOXO0/1a 0 TOJIEBBIM aKTHBAM POCCUHCKHX /

9 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

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

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

5 pabounx nHeit

90 mueit

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

1.1 HapyLIEHNs yCIOBUI MOTalllCHHsI WX BBITIATHI IPOLIEHTHBIX JJOXOAOB 110 aKTUBY, a TAKXKE
J1r000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C OIpeZeieHreM JiedoliTa, B Cllydae eciau JaHHas
nH(opManus MPsSMO MM KOCBEHHO Ha0Jro1aeMa Y IpaBJIsioIeii KoMITaHKEH;

1.2. odunmansHOE OIMYOIMKOBAaHHE B COOTBETCTBHU C (pelepajbHBIMU 3aKOHAMU M HMHBIMH
HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMu Poccuiickoit enepanuy WM HHOCTPAaHHBIX TOCYIapCTB HH(DOpMAITHs
0 MPOCPOYKE MCIOITHEHNS SMUTEHTOM CBOMX 003aTEIbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBAaHHUE PEIICHUS O Hayaje NMPUMEHEHUs K SMHUTCHTY/JOIDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJMKOBaHWS COOOIIEHWS OO JaThl, MNpPEIIIeCTBYIOMIEH nare
OIyOJIMKOBaHHS COOOILEHNS 00 OKOHYaHUH PUMEHEHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmanpHoe OnMyONMKOBaHWE HMH(POPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMILA, 3
UCKITIOUYEHHEM CITy4aeB MOTJIOUICHHS U IPUCOSANHEHUS.

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

1.7. OOHapyXeHHe KPeAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA UCTIOIHUTE 00513aTEIbCTBA B CHITY

KaKHX-JIH00 00CTOATEILCTB Oe3 MNPUHATHUA CIICHHUAIIBHBIX MEP (Haan/IMep, pcaimm3anun 3an0ra).

2. B orHomIeHUN pu3HYecKUX JUI K 1e(oTy NIPUPABHUBAIOTCS CIICTYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILIATHl MPOLEHTHBIX TOXOIOB IO AaKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke 1000ro HHOTO 0053aTeNbCTBA 1eOUTOPA, Ha CPOK B COOTBETCTBUH
¢ ompezneneHueM aedonTta, B ciydae eciM HaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO HaOironaema
Y4YaCTHUKOM PBIHKA,

2.2. ounmansHOE ONyOJIMKOBaHUE PELICHUs O NPU3HAHUH JIMI[a OaHKPOTOM;

2.3. odpunmansHoe OMyOJMKOBAaHHME pPEINICHHS O Hayajde MNPUMEHEHUS K JIHIY MpoUeayp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHUS
coo01IeHNs1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4. HOJIyYeHHE CBEJICHUH 00 OCYXACHHU HU3MIECKOTO JIUIIA 110 YTOJIOBHBIM NPECTYIUICHHUSM;
2.5. MOJYYCHUE CBEICHUN 00 OOBSBICHUN (PH3MYESCKOTO JIUI[A POIIABIINM Oe3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (PU3NIECKOTO JIUIIA.

3. ledoar mo pa3InYHBIM AKTHBAM, OTHOCAIINMCS K KOHTPAreHTy.

3.1. B ciygae Bo3HUKHOBEHUS 1e(oIITa 0 OJHOMY aKTHBY OCTaIbHBIC aKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK K¢ CUATAIOTCS HAXOAIUMHUCS B Je(oIiTe, U KOHTPAreHT (3aeMIIIUK/IMUTEHT) CUUTACTCS
HaXOSAIMMUMCS B e oITe.

3.2. TTopyuntensCTBa ¥ TapaHTHH HAXOJSIIEroCs B AeonTe KOHTpareHTa He MPUHUMAIOTCS B
pacder.

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B Il 2.1-2.6 misa ¢pusmaeckux ymi v . 1.1-
1.7 nns ropuandecKuX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpareHT/AeOWTOp/3aeMIMUK CUUTAETCS
HAXOJISAIIMUMCSL B COCTOSIHUU NIe(OTa, BCE aKTHBEI, OTHOCSIIMECS K HEMY, CUYMTAIOTCS HAXOISIIUMUCS B
COCTOSIHUH JIeoJTa.

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

3aJ0/DKEHHOCTD IIepecTaeT CYMTATHCS HaXO SIIIeHCs B e)oITe B CIEAYIOIUX CIIyqasx:

B cnydae pectpykrypuzamuu 1edONTHON 33/70JDKEHHOCTH KOHTpareHra repex (OHAOM THocie
COOBITHS IEPBOTO OOCTYKUBAHUS JTONTA.

Ecmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oNTHON M3-3a JeoaTa KOMIIAHUI TPYNIIEL, K KOTOPOi
NPUHAIICKUAT KOHTPAreHT — MOCie MyOIMYHOTO OOBSBIECHUS O PECTPYKTYypH3aIMH JHOO0 MHPOBOM
COTJIAILICHUHU.

B ciygae Bo300HOBIICHHST 00CTY)KUBaHUs J0JTa IO TpaduKy.

B canysae rmomydeHus uWHGOpPMAaUMM O INPEKPALICHWH  YrOJOBHOTO  IpecieOBaHMs
3aeMIUKa/KOHTPAreHTa IIyTeM OIpaBJaTeIbHOrO IPHUroBOpa JIMOO0 MpPEKpalleHus Aeia, a TAKKE B Cllydae

9 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6IH€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.

36



npekpaineHust nena o OankporcTBe. [Ipm 3ToM VYmpapisiomas KOMIIaHus 00si3aHa MPOBECTH OICHKY
(hMHAHCOBOT'O COCTOSIHUS C YYETOM M3BECTHBIX MM MPEATIOIAraeMbIX YCIOBHI MUPOBOI'O COTJIAIIICHHUS.

B cnydyae mosiBieHHMs (DH3MUYECKOrO JHIA, OOBSBICHHOTO paHEEe MPOMABIIAM 0O€3 BECTH, U
BO300HOBJICHHUS 00CITY)KUBAHHUS 33]J0JDKEHHOCTH.

0] peamu3alii  YKa3aHHBIX  COOBITMH  YTpaBJisromas KOMITaHUS HHPOPMHPYET
Criennanu3upoBaHHblii  Aeno3utapuit. Takas 3aJ0/DKCHHOCTh IMEPEBOJUTCS B IPYINY aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS NeOITay.

Habaronaemas U 1ocTynHasi OMpskeBasi IUIOIIAAKA — TOProOBas IUIOMIATKA POCCHICKOM 1 (Mn)
WHOCTpaHHOH OupikH, 3akperuieHHas B [IpaBunax onpexeneans CUA x KoTopoil y Ynpaistomieii KoMITaHuN
€CTh JIOCTYI, KaK HalpsAMYyIO, TaKk U depe3 (PUHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAIKU
npuBeieHsl B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OI€palnu ¢ akKTUBOM HUJIU 00513aTeILCTBOM MIPOBOAATCA
C JOCTaTOYHOM YaCTOTOM U B JOCTATOYHOM OG’LCMC, MO3BOJIAIOIIEM MOJIYy4YaTh I/IH(I)OpMaIII/IIO 00 OICHKaXx
aKTHBOB UJIHM 0053aTENBLCTB HA ITOCTOSHHOM OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM AJI1 COOTBETCTBYIOLICTO aKTUBA
WU 00s3aTEIbCTBA 00BEMOM TOPTOB U YPOBHECM dKTUBHOCTH.

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

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

Moramenne — Omwxaiimee nocpouHoe (HampuMmep, odepra) morameHue (He YacTUYHOE)
o0nmuranuy WM IOrallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTAIlleHHEe HE NPEeayCMOTPEHO
O9MUCCUOHHBIMU JOKYMCHTAMU.

J¢dpexTUBHASA CTABKA J0XOTHOCTH J0JIT0OBOI HEHHON OyMaru oT IieHHI P ompenensieTcst ucxoas

U3 YpaBHEHUS:
N

CF;
P + NKD = Z — %
i=1 (1 +YTM) 365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,
P — meHa, oT KoTOpoW paccuuThBacTcs 3(PQeKTHBHAS CTaBKa JOXOJHOCTH JOJTOBOW IICHHOW
Oymaru,
NKD — HakOIUIGHHBIH KYTIOHHBIH TOXO0[ Ha ATy OLEHKH (IPHOaBISIETCS B TOM CITydae, €Clid IieHa
P we Bxmovaer HKJ),
N — KOJTMYECTBO OCTABIIMXCS HA ATy OICHKH IUIATEXKEH MPOIICHTOB H/MIIH OCHOBHOM CyMMBI J10JITa
0 JTOJITOBOM IIEHHOM Oymare,
CF; — BenuumnHa i-ro TUIaTexa,
t; — ;maTa i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBegeHHas CTOMMOCTBL OyIYIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeMO3HUTOB M 0083aTeIbCTB M0 JOTOBOPAM ONEPAIMOHHOI apeHAbl, B KOTOPBIX
@oH/I BBICTYNAET aPEHIATOPOM) PACCUUTHIBACTCS 1O hopMyJIe:

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

rue:

PV — cnpaBeniBast cTouMoCTh akTHBa (0053aTEIbCTBA);

T — CTaBKa AUCKOHTHPOBAHUS B IPOLICHTaX I'0JI0BBIX, OIPE/ICJIEHHAS! B COOTBETCTBHHU C HACTOSIINMHU
[IpaBuwiamu; cTaBKa AMCKOHTHPOBAHMS, ONpenelisieMas pacueTHBIM IYTEM, OKPYIJISIETCs O 2-X 3HAKOB
IOCJIE 3aMsTOMH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
teuerne cpoka (ti-lo) MOKET Oka3aThCsi B COCTOSIHUH Ae(oIITa, HOPSIIOK OMPEICICHUs] KOTOPOil yCTaHOBIICH
B [Ipunoxxennu 4 x Hacrosmmm [IpaBumam;

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

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

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

t; — maTa i-ro miarexa,

to — mata ornenku (onpeneneaus CHA).

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

N
CF;
PV = —tz—to
i=1 (1 +17)365

rue:

PV — cnpaBensiBasi CTOUMOCTb aKTHBa (0053aTEIbCTBA);

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

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

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

t; — nara i-ro maTexa,

to — mata oneHku (onpezaenerus CHA).

B pacuer cmpaBemnMBOH CTOMMOCTH akTHBa (00s3aTENbCTBA) BKJIIOYAIOTCS BCE IUIATEKH
(meHexxHBIE TOTOKU) IO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJUTCSA pacueT, BHE 3aBUCHMOCTU OT
CpOKa IoTalIeHusl.

JleHexxHbIe MOTOKH, BKIIIOYAst IPOLIEHTHBIN T0XO0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOM JEHEKHOTO MMOTOKA CUUTACTCS MHHUMAbHAs J1aTa, B KOTOPYIO BO3MOKHO ITOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMS N-Or0 IepHojaa (3a HMCKIIOUCHHEM CIlydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS] M3MEHEHHUH B JIOTOBOD (B T.4. B YaCTH M3MEHEHUS CTaBKHU II0 JIOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, IEPUOAUIHOCTH UIIM CPOKOB BBIMJIATHI IPOIIEHTHBIX JIOXOJIOB);

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

Jis ydera B CHpaBeIIMBOM CTOMMOCTH OOECILEHEHHS NPOUCXOAUT KOPPEKTHPOBKA BEIUIHHEI
0)KHJAEMBIX JIEHEKHBIX TTOTOKOB (CF;) M/Mnu CTaBKH JUCKOHTHPOBAHMSI.

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

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

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUsI peThHra Poccuiickoit denepanuu.

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

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

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

C. T'pynnupoexa no muny smumenma:

- JUTS OOJIUTALNU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
TocynapcTBeHHBIC 00NIHTALINY;

KoprmopaTuBHbie 00IHraImy;

MyHunHmagbHbIe 00IUraluy 1 00Mranuu cyobekToB PO.

- JU1s1 €BPOOOIUraliii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHTALINH;

EBpooGmuranun 6aHKoB,

EBpooGmuranun HeUHAHCOBBIX OpraHU3aIU.
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d. T'pynnupogxa no éaniome.

Hcxoanbie nanHble YPoBHA 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTHPOBAHHbIE) AKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPBIM OpPTaHM3alus MMEET JOCTYIl Ha JaTy
OLICHKH.

Hcxonnble 1aHHbIe YPOBHS 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SIBISIOTCS HAOMIOMAEMBIMHU, NPSIMO MIM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTENILCTBA.

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

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0'1'60[)3 AHAJTOI'MYHBIX HEHHBIX 6yMar.

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

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

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

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKHX PEUTHHIOBBIX areHTCTB AJISl TPYIIIMPOBKH HCIIOIb3YETCSl MAKCUMaJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

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

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 o 5 ner
Bonee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus Oomnbire 365 aHel, Ho MeHbIIe wiH paBHa 1095 mHei;
moparus 6onbie 1095 aHel, HO MeHbIIe WK paBHa 1825 nHei;
mopanus Oomnbire 1825 mHei.

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

IIpu stom ob6bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jary
ompenenenuss CYA nmomxen Obpith He HIke 1 000 000 (Ommoro mmumona) pyOmei. KommuectBo
AQHAJIOTUYHBIX oOnuranuii AomKHO ObITe He MeHbmne 3 (Tpéx) mTyk. Crmucok BBHIOPaHHBIX aHAJOTHIHBIX
obnuranuii Ui OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHa.

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 1O (hopmylie:

_ YN YIELDATWAP;*VALUE;

T
YN VALUE; ’
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJIOTMYHOM OOJHralid MO CpeIHEB3BEIICHHON IleHE Ha JaTy

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

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

Ecnu ocHOBHOH pBIHOK - WHas poccuiickas OupXa, TO CTaBKa JUCKOHTHPOBAHHS OIpEIeiseTcs, Kak
CpPEeIHEB3BELICHHAS 110 00BEMY CIEJIOK JOXOIHOCTb K IOTAIIECHHIO, PACCYMTaHHAS 110 UTOTaM CIIEJIOK Ha AaTy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BRIOMPAIOTCS M3 TOTO JK€ CETMEHTA LICHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
olLleHHBaeMasi o0Hranus (KpUTepUu CerMeHTallMy yKa3aHsl Bolie). [Ipu atom 06vem crenok (VOLUME) ¢
KaX101 M3 BBIOpAHHBIX aHAJOTMYHBIX oOnuranuil Ha naty ompexaeneHuss CHA ¢ nomkeH ObITh He HMXKe |
000 (OpmHoit Teicsiun) Oymar. KonudecTBO aHAaJOrMYHBIX OOJHMranuil 10KHO ObITh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLIEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

rze:
N - KOIMYEeCTBO aHAJOTWYHBIX OOJIMIALMi C COOTBETCTBYIOIIMM OOBEMOM CJIENIOK Ha /ATy ONpeieIeHHs
CYA (N>=3);

YTM_i - addexTuBHAas TOXOAHOCTH i-0#f aHATOTUYHOUN obyurarmu Ha naty onpeaenenus CHA, % roaossix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

Cpe/IHeB3BEIICHHAsI [IEHa CJIEIIOK;

L[EHA 3aKPBITHSI;

cpenusst BenmuanHa Mexay neHamu npemnoxxkerns (OFFER) u ciipoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

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

O¢¢exTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBI P ompexpensercs UCXoas W3
YpaBHEHHUS:
N
CF,
P+ NKD = —
i-to
=1 (14 YTM)365

eoe:
YTM - uckomas 3ppeKTuBHAS CTaBKa JOXOTHOCTH;

P - uena, or kotopoii paccuntsiBaeTcs 3QpPeKTHBHASL CTaBKa JOXOJHOCTH JOITOBOM LEHHO OyMary;

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

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

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

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

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

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

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

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

EBpoobnranuun
Yposens 2.

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

N CF
PtO=>" !
< (1+ ri + CrSpread)"
Pt — CIpaBelJINBasi CTOMMOCTh OOJUTaIlNN;
| — OPSIIKOBBINM HOMEP JEHEKHOTO MOTOKA;
CFi — i-BIif JIEHEIKHBIN TTOTOK 0 OOJHTalK — OYAYIIUE JIEHEKHBIE MTOTOKH 10 OOJUranuy (BKIIKOYas

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

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

CrSpread — KpeanUTHBIIN CIIP31, ONMpPEAENIIEMBI HAa OCHOBE TOXOAHOCTH aHAJIOTOB;

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

Ecnu nnst onieHMBaeMoii 10IroBoOM IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCST OUPIKEBON PHIHOK,
T0 MemuanHbli kpenutubiit cnpan (CrSpread) paccuutbisaercs Ha ocHoBaHMHM BbIGpaHHBIX DoHIOM
AHAJIOTUYHBIX JIOJITOBBIX [ICHHBIX OyMar, JJi1 KOTOPbIX Ha Jaty pacueta CHA (Wi B IpeIbI Iy A TOPrOBBINA
JIeHb, eciu naTa onpenenenus CHA sBisieTcs HE TOPrOBBIM JHEM) PHIHOK IIPU3HACTCS AKTUBHBIM.

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

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

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

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

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

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

SKOHOMHMKH U CTPAHOW PUCKA 3MUTCHTA/KOHEYHOT'O 3aeMIIuKa (TI0 TaHHBIM CHCTEMbI cbonds.ru) siBisercs
Poccus.

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

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

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

Jns menedl HacTosmel METOIMKH BBIACISIOTCS CIEIYIONE AarperipoBaHHbIE CEKTOPBI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOP;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

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

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

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

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

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

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

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

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

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

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

YCJIOBUSIMH BBITYCKa.

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

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

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

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

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €0 IyOIMKAINH;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYMTAOTCS YCTAHOBIECHHBIMHU B IaTy HX ITyOIHKauu L,

JI71s OJITOBBIX IEHHBIX OyMar, 10 KOTOPBIM IPEIyCMOTPEHO YaCTHYHOE MOTaIleHHE OCHOBHOTO
JI0JITa, HO BEJMYMHBI TIOTAIIAEMOT0 OCHOBHOTO JIONITAa HE OMpE/IEIEHbl Ha BECH CPOK OOPAIIEHHs, CyMMBI
OyIylMX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS M3 OCTATKa OCHOBHOTO JIONTa Ha JaTy Pacuera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

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

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

J1J1st TOJITOBBIX LIEHHBIX OyMar ¢ HHICKCUPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BeTMYMHbBI HOMUHAA
BKJIFOUCHBI IIEPEMEHHbIC, 3HAUYEHHE KOTOPBIX HE 3aBUCHT OT PEUICHHS JMHUTEHTa, W IPH ITOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JCHEXHOI'O IMTOTOKA UCX0AdA U3 HOMHHAIBHOW CTOMMOCTH Ha JaTty OIpEaACICHUA CHpaBe]lJTI/IBOﬁ CTOHUMOCTH,
CpOKa 10 JaThl JCHCKHOTO IMMOTOKA M MMPOTHO3HOI'O0 3HAYCHUA I/IHq)J'lHHI/H/I JJI4 COOTBETCTBYIOIIIETO II€pUOaA
o gopmyre:

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

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

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

10 C Y4€TOM JaHHOT'O YCJIOBHA O JATC Havdala NPUMEHECHUS paHEE HEU3BECTHBIX BEJININH (CTaBKI/I KYIIOHa, CYMMBI II0TalIacMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

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

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

rze:

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

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

CYMM(J0J1s1 AMOPT),,_,- cymma [noneil 4acTHYHOTO TMOTAICHHUS HOMHHANA C JAThl
pa3MeIIeHus BBITyCKa JI0 AaThl IEHE)KHOTO MOTOKA N (HE BKIIFOYAS JOJF0 YACTUYHOTO MOTAIICHHUS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

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

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

rme:

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

HOMUHAJ UH,, - BenmumHa HOMHHanma Oe3 ydeTa ero aMoOpTH3alMd - 3HAuYCHHE,
PACCUUTAHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA 1Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MOTalIeHHsI OCHOBHOTO JIOJITa C JAThl pa3MEIICHUS BBITYCKa (T.€. TOJILKO C YUeTOM UHAESKCUPOBAHUS
BEJTMYMHBI HOMWHAJA, YCTAHOBJIICHHOHN HA JJaTy Pa3MEIICHUs BBITYCKa);

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

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

Omnpenenenue BMeHeHHON UHIISALUM:

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

INFg3023 = KB/l52001 — YT Ms2001,

Jnis BcexX MEpHOIOB, HaYMHAIOUIMXCS B mpoMmexytke ¢ 2024 roma mo 2028 rox (Bkirouas), B
Ka4yecTBE MPOTHO3a MHQIIAIUN UCTIONB3YeTCs 3HAYCHUE, PACCUMTAHHOE IO OopMyIie, UCXOMS U3 3HAYCHUH
«BMeHeHHOI» K BbITyckoB OP3 52001 RMFS n 52002RMFS:

tsz2002~ts2001 (1 + INFS2028/100)t52002

INF,024-2028 = OKPYTJI (1 & INFeygys/100)ts2001 ,4 | 100,
INFg3028 = KB/l52002 — YT Ms2002,
re:
INF5023 - 3Ha4YCHHWE «BMEHEHHOW» WHGIAIMH g Beimycka O3

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

INF_ ;0,8 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 111 Beimycka O@3
52002RMFS, paccumnranHoe 1o ¢opmysie (c) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3amsiTod —
pe3ynbTar pacuera 1o Gopmyiie (C) COOTBETCTBYET 3HAYCHHUIO B IIPOLICHTAX;

52001, 52002 - 3HAUCHHE CPETHEB3BELICHHOTO CPOKAa 0 MOTaIICHHS BBHITYyCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B TOAaX C TOYHOCTHIO NO 4-X (YETBIpEX)
3HAKOB ITOCJIC 3aIATOMH;

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

INE — OKPYL 5200352002 (1 + INF52030/100)552003 )4 100
2029-2030 — y (1 + INFoy55/100)t52002 | * ’

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

INF_ 5430 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 1 Beimycka O@3
52003RMFS, paccuuranHoe mo (opmyne (€) ¢ TOYHOCTBIO JO 2 3HAKOB IMOCIE 3amsaToi —
pe3ynbTar pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

ts,003 - B3HAUYEHHE CPEIHEB3BEIICHHOTO CpOKa [0 IIOTAalIeHUs] BBITYCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

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

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

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

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

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

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

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

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

ITopsinok pacuera BMeHeHHO# MHQJISIUN OITMCAH BhIIIIE.

Jis Bcex OCTaNmbHBIX IMEPHOI0B IIPOTHO3 CTPOUTCS B COOTBETCTBHU C MOPSAAKOM, ONMCAHHBIM B II.
1.12.-11.4.

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

1.1.3. [Ipwu Hasmuuu XOTs OBI OJJTHOTO BBITYCKa aHAJIOTHYHBIX 00IHTaIHii (CPOK, 00BEM BBIITyCKa)
TOTO K€ IMUTEHTA, IO KOTOPBIM Ha ATy OLIEHKH €CTh 1IEHa aKTUBHOTO PBIHKA, CTABKA KyIIOHOB IPUHUMAETCS
paBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbIX U3 aHAJIOTHYHBIX 00iuranuii. B nessix pacuera BeTMYMHBI KaXJ10T0
OTAEIBbHOr0 OYyAyIIero KyrnoHa OHM NMPUHHMAIOTCS PaBHBIMU Ha BECh HEONpPEIEIEHHBIN OCTaBIIMHCS 10
HoramieHus nepuo (Kak Julst OLleHHBaeMoi OyMaru, Tak | U1 aHainoros). B cimydae Hannuns 6osee oHOTO
BBIMTyCKA aHAJIOTHYHBIX OOJUTAINNA TOTO K€ SMUTEHTA (OJJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacdeTa BeIMYNHBI KYIIOHOB CTaBKa KyIOHA MPUHUMAETCS PaBHOM
CpenHel cTaBKe KYIOHOB, ONPEIEIICHHBIX M3 TAKUX BBITYCKOB. AHAJIOTH BHIOMpArOTCS Ha ycMoTpeHue YK
(axcneptHOE cyxaeHwue), mpu 3ToM YK napopmupyer Crieruain3upoBaHHBIN JEMO3UTAPUN O BRIOPAHHBIX
AHAJTOTUYHBIX OOJIMTalMAX Ha JaTy OLEHKH HE MO3HEE CIEAYIOMETro pabodero JHs.

1.1.4. Tlpu oTCYTCTBHU IICHBI aKTUBHOTO PHIHKA JJIsl aHAIOTHYHBIX OOJIMTalH TOTO XKe SMUTEHTA
UCIONB3YyeTCs MOAXO0J COXpaHEHUs KpenuTHoro cmpsaa. Ha ycmorpenue YK mid moucka HEM3BECTHOTO
KyrnoHa YK MoxeT onpenenuTs aHaJlorHuHble OOIUIalliy Jpyroro 3MuUTeHTa, npu 3toM YK nndopmupyer
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Crneunanu3upoBaHHbIA JIETIO3UTapuii 00 aHAJOTMYHBIX OOJMranmusx Ha 1aTy OLIGHKH HeE IO3Hee
CIIEIYIOIIEro pabouero JHs.

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

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

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

1.1.4.3. Eciu SMUTEHT HE UMEET APYruX OOIHIaliid, UMEIONIHMX IEHY aKTUBHOTO PHIHKA B TEUECHHE
NpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB IPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEIUTHOTO pHUCKa 1O peHTHHTY sMuTeHTa. /|1 pacyera BeJUYMHBI HEM3BECTHBIX KYIMOHOB HMPUMEHSETCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmieil 1eHe,
OTIpEZIETICHHOI 110 IIeHe aKTUBHOTO PhIHKA HAa MHTepBasie HE Ooiee, yeM | (OAMH) MecsI] ¢ IaThl OLCHKH.
Ecmu Tako#l LieHBI HET, TO B KQ4ECTBE LIEHBI IPUMEHSETCS CIIPAaBEAINBAsl CTOMMOCTD Ha IMPEAIIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
oOJranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

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

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

CooTBeTcTBUE PEUTHUHIOB IIEPECMaTPUBAETCS B 3aBUCUMOCTH OT U3MEHEeHUs peiiTunra Poccuiickoit
®denepanuu, IPUCBOEHHOIO POCCUICKUM PERTUHIOBBIM ar€HTCTBOM IO HAIlHOHATbHON PEUTUHIOBOM 1LIKaJe
u (WIM) WHOCTPAHHBIM PEHTHHIOBHIM areHTCTBOM [0 MEXIYHApOJHON peWTHHroBoW mkame. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHHTOB BHOCATCS m3MeHeHus B [IpaBuina onpenenenns CUA.

e Peifrunrosas rpynmna |
48



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

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

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

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

1.1.5.Ecnmn >MHTEHT HE MMEET peiTHHra, TO HCIONb3YyeTcs IMOIXOJ «PEHTHHIA II0
JOXOZHOCTH». JIJI ATOr0 Ha MOCIEIHIOK JaTy, Ha KOTOPYIO MMEETCS IIeHA aKTHBHOTO pPBIHKA
(vmm Ha fmaTy OmIpeAeNeHHs IOCIEIHEr0 KYyNOHa WM IocieHed ogepTsl), ompenemsercs
HanOosee OJMM3KUH MO TOXOJHOCTH MHAEKC OOJIMralyid, oOauranus B JaJbHEHIIEM CUATAETCS
IIPUHAJUIEKAIIECH K 3TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npumeHsiercs: GopMmylia IPUBEICHHOW CTOMMOCTH, B KoTopoii ieHa (PV) npuHuMaeTcs paBHOM
Omwkaiiiell 1eHe, ONpeIesICHHON MO [IEHe aKTMBHOTO PhIHKA Ha WHTEpBalie He Oosee, deM 1
(omuH) MecsI ¢ gaThl ouneHKU. Eciu Takoi IIeHBI HET, TO B KadyecTBE IIEHBI IPUMEHSeTCA
CIIPAaBEIIMBasi CTOMMOCTbh Ha IPEIIIECCTBYIONIYIO AaTy. B KauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIOJNIB3YETCsl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY MHIEKCY OONHUTaluii, COOTBETCTBYIOLIEMY
PEHTHHTOBOH IpyIIIe, K KOTOPOH OTHOCHUTCS OIIEHMBaeMasi OOJIUramusl.

1.2. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPBLIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeroauMka nmpuMeHUMa
TOJABKO B cCjy4ae, ecJd ONHCAHHBIA NOPSAIOK omnpeldeleHHsi KYNOHA B MeTOAHMKe
COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).
a) B cootBercTBHU C YCJIOBUSAMMU BBIITYCKA PACCUUTBIBACTCA IMTPOTHO3HAA aTa ONPEACICHUS CTaBKU
JUIsL i-0TO KYTIOHHOTO NEPUOAA (dyyp)-
b) Ha ocHOBe HaHHBIX 3MHCCHOHHBIX JIOKYMEHTOB oIpeaensercss (opBapaHas jaata Juisi i-ro
KYIIOHHOT'O TIepHoJIa:

dateﬁ = den + di
re:
dates; — popsapiHas j1ata, HCTIOIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KyToHa,;
dyn — JaTa ONpEJIEIEHUs KyIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mist G-curve B rojiax, UCIOJIb3YEMBbIi JUIsi ONpe/eeH s CTaBKH i-TO
KYIIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSMH BEITycKa ((hopBapHast TOUKA.
) [ns i-ro KyIOHHOTO TEPHOAA PACCUUTHIBAETCS (hOPBAPIHBIN CPOK IS OTIpeeNeHus KymoHa (t;,
B TOJlaX) Ha JIaTy OICHKHU:
_ dyyn — date
b= 365
rue:
t; — bopBapIHbIA CPOK ISl OTIpE/IeTIeHHs KyIoHa (B KauecTBe 0a3bl pacuera
ucrnonb3yeTcs 365 nHei);
dyyn — NaTa ONpeNEEH s KyOHa, PACCUMTaHHAs B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opsapaHoe 3HaueHue ctaBku (f;) It i-ro KYOHHOTO MEPHO/IA ONPENENAETCS 110 GOpPMYIIE:

1
(1+gp) " |4
(1+G)*t
rac:
f; — bopBapnHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MIOTOKA;
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gfi — 3Ha4eHWe CmoToBoW G-KpMBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHOi nate (dates; — date);

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

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

G; — 3Havenne G-KpHBOH B IIPOLIEHTAX, ONPENETEHHOE Ha ATy (dyyy)-

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

YCIIOBUSIMHU BBIITYyCKa.

1.3.  Jlasi 10ArOBBIX HHCTPYMEHTOB, IJIATEKH MO0 KOTOPbIM 3aBHCST OT 3HAYeHHH
RUONIA asst mporao3upoBaHus OyAyIIuX CTaBOK MIPUMEHSIOTCS 3Ha4eHUS (POpBapIHON KPHUBOH,
nonydeHHoU Ha ocHoBe cBomoB Ha RUONIA (no mannsim Bloomberg). Jlannsie mporHo3Hbie
3HA4YEHHsI OOHOBIISIOTCS €XKETHEBHO.

1.4. Ilporno3upoBaHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCST OT MHBIX NEPEMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHM C IMOIXOAAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4,

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

2.2.  Ecnu mpousomuto yxynuieHHE KpeIMTHOTO KadecTBa (CHHMIKEHHE PEHTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HIIH TOCY/IapCTBEHHBIX OPTaHOB
U T.I.), TO ONPEIEIAIOTCS AaHAIOTUYHBIE CUTYyallMd C JPYTMMH SMUTEHTaMH B IpolioM. B
KagecTBe 0a3pl JUId ONpENeNeHUs TOXOMHOCTH Ul pacdyeTa BEJIMYMHBI HEH3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHUE CpeHero cnpaza 3a 10 (mecsTp)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO coOBITHSA. [IpH 3TOM B TeueHHn
YKa3aHHBIX JECATH JTHEH NOJDKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3yibTaTaM
TOPrOB €CTh LIEHBI, HCIOIb3yEMbIE 7Sl OLEHKU Ha aKTUBHOM pBIHKE. B ciydae ecnu Takux JHEH
MEHEE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHTCS IEPBbIE TAKUE IIATh JHEH.

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

. CHIDKeHNE/POCT PEUTHHTA BBIITYCKa/IMHUTEHTA,;

. [MpuobpeTeHre 3MUTEHTa KOMIIaHHWEH € 0oJiee BBICOKUM/HU3KUM KPEIUTHBIM
KadecTBOM (00Jree BRICOKHM/HU3KAM PEHTHHTOM);

. BruntoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIUKT;

. 3HaYUTEIbHBIC IPETEH3UN KOHTPAreHTOB WM TOCYIapCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoIHKH, HHGOPMAIIUS KOTOPBIX MCNIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adunckas 6upxa (Athens Exchange);

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

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

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

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

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

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

10) Esponekct Amcrepnam (Euronext Amsterdam);

11) EBpoHekc

T Bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Esponekct Jlonmon (Euronext London);

14) Espownekct ITapmx (Euronext Paris);

15) Upnannckas gougosas oupxa (Irish Stock Exchange);

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

17) UoxannecOyprckas dponmosas oupxa (Johannesburg Stock Exchange);

18) Kazaxcranckas pounnosas oupsa (Kazakhstan Stock Exchange);

19) Kumnpckas pounmosas oupxa (Cyprus Stock Exchange);

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

21) Keipreizckas donmosas oupska (Kyrgyz Stock Exchange);

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

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

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

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

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

27) Hacnak OOMDOke Apmenus (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOMmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacnak O9mDOxkc Tamma (NASDAQ OMX Tallinn);

34) Hacnak O9mDBxkce Xenscuukn (NASDAQ OMX Helsinki);

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

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

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

39) Hero-Mopkckas dongosas 6upsxa obmiramuii (NYSE Bonds)

40) Ocaxckas donmoas 6upxa (Osaka Securities Exchange);

41) Cunranypckas donmoas oupxa (Singapore Exchange);

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

43) TaitBanbckas GpongoBas Oupsxa (Taiwan Stock Exchange);

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

45) Vkpaunckas 6upsxa (Ukrainian Exchange);

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

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

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

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

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

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

53) ®ounosas 6upxa Hacoak (The NASDAQ Stock Market);

54) ®ounnosas 6upxka Ocno (Oslo Stock Exchange (Oslo Bors));

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

56) donmosas oupska Cantbsro (Santiago Stock Exchange);

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

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

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

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

63) dpankdyprckas pongosas oupxka (Frankfurt Stock Exchange);

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

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

67) Lllemxennsckas GormoBas oupxa (Shenzhen Stock Exchange),
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

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

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

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

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

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

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

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

— IIpaBa TpeOOBaHMs W3 KPEOUTHBIX JOrOBOPOB M JOrOBOPOB 3aiiMa (B cilydae, e€CIu
3aliMOJIaBIEM TI0 IOTOBOPY BbIcTynaeT MoH/);

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

— AKTHBBI, CTOMMOCTb KOTOPBIX OTIPEIEISETCS] HA OCHOBAHUH OTYETa OLCHIIHKA.

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

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

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

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

— Amnamntnueckoe Kpenutaoe Pelituarosoe Arenrctso (AKPA)

— Peiitnnrosoe arenrctBo RAEX («Okcnept PA»)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

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

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

1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

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

rae

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

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

P, - cymMMa n-oro ieHe:)HOTo OTOKA (IPOLEHTHI U OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HAYMHAS ¢ AaThl onpeaeicHus CUA;

N - konmuecTBO AHEH oT aathl onpeneneHnss CHA 1o natel n-oro AEHEKHOTO MOTOKA;

Inef) - Oe3puCKoBas CTaBka AMCKOHTHPOBaHWS B TNPOLEHTaX TOJOBBIX. Jlnsa poccuiicknx
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  TOTalleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO 1O JBYX 3HAKOB IOCJE 3amsAToOi; s
MHOCTPaHHBIX KOHTPareHTOB HCIIOJb3YeTCs CTaBKa JOXOAHOCTH IO TOCYAapCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pHUCKay KoHTpareHTa o aanHbeiM UC Bloomberg.

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

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

2. Ounenka aktuBoB. ObecrieHenue 0e3 nedonra.
IIpr BO3HUKHOBEHHH COOBITHS, BEIYIIETO0 K OOCCIICHCHHIO, B TOM 4YHCJe MpH (HAKTHUECKOW MPOCPOUKE
00513aTeNILCTB KOHTPAT€HTOM, CIIPaBeJIMBasi CTOMMOCTh PACCYMTHIBACTCS MO ClIeAyrolei Gopmyie:

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

rae

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

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

P, - cyMMa n-oro JeHe)HOTO MoTOKa (TIPOIEHTH M OCHOBHASI CyMMa);

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

N - konuuyecTBO JHEH OT Aatkl onpenenenuss CHA 10 gatel n-oro 1€HEKHOIO OTOKA;

I'nep) - Oe3puckoBas CTaBka AMCKOHTMPOBAaHMS B NPOLEHTAX TIOAOBbIX. Jlust poccuiicknx
KOHTPareHTOB UCMoJb3yeTcs 3HaueHne ctaBku KbBJ] MockoBckoil OMpsku Ha JaTy pacdeTa CIpaBeauBOM
CTOMMOCTH C  y4eTOM  CpOKa  JI0  IOTalleHUs  COOTBETCTBYIOIIETO  IUIATEXkKa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCJE 3arsToi; s
WHOCTPAHHBIX KOHTPAreHTOB UCIIOJIB3YETCS CTaBKa JOXOIHOCTH 10 TOCYIapCTBEHHBIM IICHHBIM OyMmarawm,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE pUCKay» KOHTpareHTa mo ganasiM MC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTh AedonTa) — BEpOSTHOCTD, C KOTOPOil KOHTPAreHT B
tedeHue D(n) nHe# MoXkeT 0Ka3aThCs B COCTOSHUH Ae(oiTa, HOPSIOK ONpPEeAeTICHNs KOTOPOH yCTaHOBJICH B
HACTOSIIEM NPHIOKEHIH.

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY PHUCKY, KOTOpast MOXKET OBITh ITOTEPsIHA B CiTy4yae Ae(oiTa KOHTPareHTa.

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

D
PD, =1—(1—PD)365
e,
PD — BeposiTHOCTH eonTa KOHTpAareHTa Ha TOPU30HTe | TOxI;
D — konm4ecTBO KaJeHOAPHBIX THEH 0 MOTanieHns/oGpepTsl 1eHeKHOTO TIOTOKA;
3nauenue PDp paccunTaHHON BETMYWHBI B MIPOILIEHTAX OKPYIIIACTCS A0 2-X 3HAKOB TIOCTIE 3aIsATOM,
a 3HaueHHE, PACCUNTAHHOE B JOJIX, OKPYTIIIETCS 10 4-X 3HAKOB IIOCTIE 3aIATOMH. .
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IIpn ompenenennn oOmero obvema 0O0S3aTENBCTB W CPOKa IOTALICHUS 3aJ0JDKEHHOCTH
VYupasisronias KOMIaHUS PYKOBOACTBYETCS CIICIYIOIINM:

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

— Ecnm ycnoBust 3aKIFOUEHHOTO JOTOBOPA MPEIIOIAaraloT €JHHOBPEMEHHOE NPHU3HAHHE B
cocTtaBe akTuBOB DOHIA 3aJ0DKEHHOCTH (HApUMEp, JOTOBOPHI KYIIH-NIPOJaKH aKTHBOB) U TIOTAIICHHUE
3aI0JDKEHHOCTH B COOTBETCTBHH C TpaduKoM, TO MO oOmmM 00BeMOM O00s3aTelIbCTB KOHTparcHTa
MIOHMMAETCS BCSI HETIOTAIIEHHas CyMMa JI0JTa, a CPOK MCUUCISAETCS 0 Hanboee paHHEH JaTe MOrameHns
TaKOTO JI0JIra, yCTAHOBICHHOHN I0TOBOPOM.

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

3. Ouenka aktuBoB. Cayuail gedoJrra.
JIyis BCeX KJIaCCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHMHU aeoJita, CIpaBeiuBas CTOUMOCTh
AKTHBa OMPEENAETCS CIACAYIOMIUM CIIOCOO0M:

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

rae

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

N - KOJIM4EeCTBO ACHEKHBIX MOTOKOB JI0 TAThI MOTAIICHUS aKTHBA (00sA3aTeIbCTBA), HAYMHAS C JIAThI
onpeznenenust CHA;

P, - cymMMa n-oro sieHe:)HOro moToKa (MPOIEHTHI X OCHOBHAS CyMMa);

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

N - konm4aecTBO AHEH OT maThl onpeneneHnss CHA 1o maTel n-oro AEHEKHOTO MOTOKA;

I'nep) - Oe3puckoBas CTaBka AMCKOHTMPOBaHMS B NPOLEHTAX TIOJOBbIX. Jlust poccuiicknx
KOHTPareHTOB HCIoNb3yercs 3HaueHne craBku KB/l MockoBckoil OMpykH Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  IIOTalleHUs  COOTBETCTBYIOIIEro  IUIaTeXka P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCIE 3arsToi; s
MHOCTPAaHHBIX KOHTPareHTOB HCIIOJIB3YETCs CTaBKa JOXOJHOCTH IO TOCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pUCKa» KOoHTpareHTta 1o qanHbM VIC Bloomberg.

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

HACTOAIIEM NpUiIoxkeHUH. /st akTUBOB B ciy4ae nedosita 3HadeHue nokasaressi PD npuHuMaeTcst paBHbIM
100%.

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

4. Meton ydera KpeAUTHBIX PUCKOB, MyTEM OLIEHKH CHPABEUIMBOM CTOMMOCTU MO OTYETY
OLICHIITHMKA 10 COCTOSHUIO Ha JIaTy, HE paHee BOHUKHOBEHUS COOBITHS, BEIYIIEr0 K 00ECIIEHEHUIO.

IIpuMeHeHne oTyeTa OLEHIIMKA JUI LieJeH ONpeAeieHUsl CHPaBeATNBONM CTOMMOCTH C Y4ETOM
obeclieHeHHsI BO3MOKHO JUISl BCEX aKTHBOB, a TaK )K€ JUI IIPOCPOUCHHON 1eOUTOPCKOMN 3a10KEHHOCTH.

3. “OpﬂHOK onpeaeJeHus BeJIMYUHbI KPEAUTHBIX yﬁLlTKOB

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

— Ha ocHoBaHMY IyONHYHBIX CTATUCTHYCCKUX JAaHHBIX MO BeposTHOCTsIM aedoinra (PD) u
notepsMm B ciydae aedonra (LGD) oqHOro M3 peHTHHIOBBIX areHTCTB AHAIUTHYECKOE
Kpenutnoe Peitrunrosoe ArentctBo (AKPA), Peittunrosoe arentctBo RAEX («Qkcnept
PAy), Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, my0imKyembIX Ha
caiiTe COOTBETCTBYIOILEIO PEUTUHIOBOIO areHTCTBA B COCTaBe €XerogHoro ordera. Ilo
KOHTpareHTam, KOTOPHIM OB IIPUCBOCH BHYTPESHHUH PEUTHHT YTIPABIIAIONMIEH KOMITAHHH,
HCTIONB3YIOTCS TMyOJIMYHBIE CTATHCTUYECKHE NaHHBIE MO BeposSTHOCTAM nedonta (PD)
peiiTrHrOBOTO areHTcTBa AHanuTHdeckoe KpemutHoe Petituarooe ArenrctBo (AKPA);

— Ha ocHOBaHUH COOCTBEHHBIX HAOJIOaeMBIX CTATUCTHYECKUX JaHHBIX, ITOITBEPKTAIOIINX
CTerieHb OOecieHeHusT (BETMYHMHBI KPEAWUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
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MIPOCPOYKH, KPCAUTHOTO Ka4Y€CTBA KOHTPAreHTa U OXUAACMbIX K IMOJYYCHUIO JCHCIKHBIX
IIOTOKOB.

4, HOpﬂllOK onpeaecjJeHus BCJIMYUHBI KPEJIUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU lepaBJIﬂlOllleﬁ KOMIIAaHUU

B cBomx pacderax Ympapisromas KOMIIAHUS NPHICPKUBACTCS CIEIYIOMHX OOIIENpU3HAHHBIX
MPUHIUIIOB cOopa 1 00padOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTHCTHYeCKask nH(popManus TODKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeOoBaHUH (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOMICHUH KOTOPBHIX OYAYT IMPUMEHSTHCS
PE3yNIbTaThl PACUETOB;

— pacder Kod(pQUIMEHTOB KPETUTHBIX YOBITKOB BKIIIOYAET B Ce€0sl BEPOSATHOCTDH jedorra
(PD) u yposens noreps npu gedoinrte (LGD) n 1omkeH OCHOBBIBATHCS Ha TIEpHOJie HAOIIOICHNH, KOTOPBIN
OXBaTBIBAeT KaK MUHIMYM OJIMH TOJHBIN IIUKII AEJI0BOM aKTUBHOCTH;

— ornpezeseMble Y NpaBIsIOMIEH KOMIIaHHEH 3HA4EeHUs] BEPOSTHOCTH JedonTa IOJKHBI
COOTBETCTBOBATh (haKTUUECKOH YacTOTE pealM30BaHHBIX 1e(OITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoire, ompexaensemble Ympasistomeid KommaHwuel, NOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSAM PEabHBIX MOTEPH NPH Ae(OITE KOHTPAreHTOB.

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

PyKoBOACTBYSCh BbINICYKa3aHHBIMH IPUHIMIAMH, YTPaBISIOMas KOMIAHHS INPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMay, HeoOXxommMmoil anst pacdera Kod(pQUIMEHTOB KPEeAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha IoKa3atelsix BepostHocTu nedoinra (PD) u ypoBHs noteps npu nedonre (LGD).

Pacuer k03(hGUIMEHTOB KPEIUTHBIX YOBITKOB (0OCCIICHEHHST) OCHOBBIBACTCS HA CTATHCTHYECKUX
JTAaHHBIX, MOJATBEPXKIAIOIIMX CTENEeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa IIPOCPOUKH, KPEIUTHOTO
KayecTBAa KOHTPAareHTOB U OXHJIAEMBIX CPOKOB IMOJYYEHHUs ACHEKHBIX NMOTOKOB, HCIONB3YS MAaTPUYHBIN
METOJl TPYIIUPOBKH KOHTPAr€HTOB MO CPOKaM 33/10JDKEHHOCTH U IPYyINIaM KOHTPareHTOB, pa3paboTaHHbIN
VYnpapnsiomeii KOMIaHWEe Ha OCHOBAaHMU HMEIOUIMXCS Yy HEe CTaTUCTUYECKHX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNbl KOHTPAr€HTOB II0 CXOXKHUM XapaKTEPHUCTHKaM
KPEIUTHOTO PHCKa!

— KOHTpareHT oOpa3oBaH Oosiee 3-X JeT Ha3aa W ycTaBHBIN kammran Oorxee 100 Teic. pyo.
(omHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBUIT);

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

— ¢usnueckue numa u UIT.

Hctopuueckrne Ko3(h(UIMEHTH KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) PACCUMTHIBAIOTCS IIyTeM
JICJICHHUSI CYMMBI KPEIUTHBIX YOBITKOB, IO KaXKAOH TpyIIe KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOIIEH
TPYIIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJ0JDKEHHOCTH 10 BCeM KOHTpareHTaMm. IIpu aTom Ympamsromas
KOMITaHUS HCIIONIB3YET METO KyMYJIATHBHOTO IOCTPOCHUS IPUMEHHUTENBHO K KaX/10H IpyTIe IpoCPOUKH:

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

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

KoapunneHTs! KpeUTHBIX YOBITKOB IPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHs 10 (PaKTHYECKOH
MMpOCPOUIKHN (aKTI/IBI)I 0e3 IIPU3HAKOB OGCCHCHGHI/IH), pacCHUTAaHHBIC HAa OCHOBAHUU CTAaTUCTUYCCKUX JAHHBIX
Vnpasnsonieii komnaauu 3a 2018-2020rr.12:

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

JleOurop/koHTpareHT oOpa3oBaH Ooiee 3-X JIeT Ha3al ¥ yCTaBHBIN 9.27%
xarmTan 6omnee 100 ThIC. py0. (OXHOBPEMEHHOE BEIIIOJHEHHE YCIIOBHM) !

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

Dusnueckue auma u UIT 41,60%

KoshhummeHTsl KpeTUTHBIX YOBITKOB IIpH (haKTHYECKOM mpocpouke (obecueHenre 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTAaTUCTUUECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUH 32 2018-2020rr.13:;

2 Ecom CTOPOHOH 10 TOTOBOPY SIBISIIOTCS [Ba M Ooliee KOHTPAreHTOB, MOMANAIONINE B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue koddduuuentsl PD u LGD.
3 Ecnu cTOpOHO# 10 10TOBOpY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, MOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Kpenutnsie yositku (PD*LGD),

KpenutHble yObITKI

KpenutHsle yObITKH

IIPU IPOCPOUCHHOU (PD*LGD) npu cpoke (PD*LGD) ripu cpoke
3aj0ipkeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHOH pHcp
I'pynna KOHTpareHToB HPOCPOUCHHOM
3aJ0JDKCHHOCTH

ot 31 g0 60 gueit

3aJ10JKEHHOCTH OT 61 10
90 nueit

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

9,27%

10,00%

10,48%

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

12,93%

16,39%

17,69%

Dusnueckue nuna u UIT

41,60%

53,74%

54,53%

KoadduuueHT KpemuTHBIX YOBITKOB s Ciydas nedoiTa, PACCUUTAHHBIC HAa OCHOBaHUH
asJistronteil komnanuy 3a 2018-2020 rr.:

CTaTUCTUYECKUX JAHHBIX YII

KpenutHble yobITKH KpenurHblie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenurnbie yobitku (LGD) nipu cpoke
I'py1ia KOHTPareHToB POCPOYCHHOM [POCPOYCHHOM [IPOCPOYCHHOM 3a/I0JKEHHOCTH CBBILIE
3aJI0JDKEHHOCTH OT 91 3aJI0JKEHHOCTH OT 181 365 nuen
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3a/l U yCTaBHbII
kamuTan 6osee 100 ThIC. pyo. 11,38% 12,15% 12,15%
(OJHOBPEMEHHOE BBIIIOJHEHUE
YCIIOBHH)
KourparenT o6pa3oBan MeHee
3-X JIeT Ha3a] W/WIM YCTaBHbIH 19,24% 20,01% 27,03%
karrtan meHee 100 TbIc. pyo.
Dusnueckue muma 1 I 56,02% 59,70% 60,83%

OCHOBBIBasICh Ha UMCIOIIUXCS CTATUCTHYSCKUX JaHHBIX, YHpaBJ'IHIOH.[aﬂ KOMIIaHU: yCTaHOBHJIA,

4YTO B Clly4yae, €ClI 33J0DKEHHOCTh HE BO3BpAIllEHA B CPOK TPH KallCHIApHBIX 0ja, TO BEPOSTHEE BCETO
Takas 3a/I0JUKEHHOCTh He OyJeT BOo3BpallleHa U B Oonee MO3JHMI CPOK U BEpOATHOCTb €€ BO3BpaTa 0e3
JIOTIOTHUTEIBHBIX BJIOKEHHH IO B3BICKAHWIO - MHHMMajibHAa. [ TakoW 3aJ0JDKEHHOCTH KpPEIUTHBIC
y6bITkH (PD*LGD) ycranasnuBatotes B pasmepe 100% as1st BeceX rpyIin KOHTPAreHTOB.

KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT IEPECMOTPY Y IPaBIISIONICH KOMIIAaHUEH He pexe
OJIHOTO pa3a B IroJl IyTeM BHECEHUs U3MEHEHUI B HacTosuue [Ipasuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

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

AKTyaJIbHbIC Ha JaTy OLCHKH peﬁTHHFH MNPUCBOCHHBIC KOHTPAICHTY KPCAUTHBIMU

PEUTHHIOBBIMM areHTCTBaMU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTUHIOBBIX AareHTCTB, TO JJs LEJIEHl OLIGHKM B KadyeCcTBE PpEHUTHHIa

KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHHI u3 TIPUCBOEHHBIX pEUTHHIOB
COOTBETCTBYIOIIUMH PEUTHUHTOBBIMH areHTCTBAMU C MPUMEHEHHEM COOTBETCTBUSA
YpOBHEW perTHHTOB 10 Tabiuile COOTBETCTBUS IIKAJI PEUTHHIOB!
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoJeIb VK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
. AA+(RU),
+
Pi“”;’;"ﬁa" AA(RU), “:UA:‘A’ Bal BB+ BB+ BB+
py AA-(RU)
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A;((FTS))’ AL Ba2 BB BB BB

BQQT(LFJQ)U) ,n:ﬁég@; Ba3 BB- BB- BB-

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

CCC+

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

— €CIM Yy KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha HATy
OLICHKH, TO OIIGHKAa PEHTHHra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
PEUTHUHIOBOM MOJENU YIpaBidoIed KOMIAHUU. BHYTpeHHUN peUTUHT npHCcBanBaeTCs
[0 MEXIYHapoAHOM IIKajle COINIaCHO TaOJIMIe COOTBETCTBHA IIKAl PEHTHHIOB
(npuBesieHHOH BbIlE). BHYTpeHHHMH PEHTHHT NepecMaTpUBaETCs/ONTBEPKAACTCS HE
pexe 1 pasza B rojj, WM B ciiy4ae MOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsS] KOHTpareHTa. CBeJEHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KOKIOMY KOHTPAreHTY-3aEMILUKY, IIPENOCTABJIIOTCS B
Creraan3upOBaHHBIN ACMO3UTApUN HE MO3JHEee JaThl Hadyaja MPUMEHEHHs HACTOSIIUX
ITpaBui, a Takxe exxerogHo He no3xHee 31 gekadps kaxoro roga. B cimydae mepecmotpa
BHYTPEHHETO PEHTHHIa, CBEJCHHA O HEM NpeNOoCTaBIAOTCS B CHenuanu3HpOBAHHBIN
Jeno3utapuii He mo3gHee 1 pabodero mHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEACHUS O BHYTPEHHEM pEHTHHre mpegocTaBisitorcs Crennann3upoBaHHOMY
JCTIO3UTapHIO He mo3Hee | pabodero MHS ¢ 1aThl IPU3HAHMSA B COCTaBE aKTHBOB 3aiiMa 1
HMHOTO aHAaJIOTHYHOI'O MHCTPYMEHTA.

IIpu mepBOHa4aIbHOM MpPHU3HAHUM 3aiiMa, aHaMU3 (PUHAHCOBOM OTYETHOCTH 3aeMINMKA W
IIPUCBOEHUE BHYTPEHHETO PEIUTUHIA IIPOBOJAUTCS. HA OCHOBAHUHU IIOCIEAHEN JOCTYIIHON Ha MOMEHT aHAJIN3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHET0 PEUTHHTa IIPONU3BOUTCS] HA OCHOBAHUH TOJIOBOIT OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus mHGOpManMM O 3HAYUTEIHFHOM YXYAUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (UHAHCOBOM OTYETHOCTH M IIEPECMOTP/NOATBEP)KICHHE BHYTPEHHErO PEHTHHIA
MPOU3BOJUTECS HAa OCHOBAaHMH IIOCIETHEH MOCTYNHON Ha MOMEHT aHalM3a OyXralaTepCcKOW OTYETHOCTH
KOHTpareHTa.

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

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

— i1 3aiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3a€MILUKAa WM COOTBETCTBYIOLIETO IMOPYYMUTEJNs, IIPU YCIOBUM HAIWYMs IO JIOTOBOPY
[IPEIOCTABIICHNUS 3aliMa IOPYYUTENbCTBA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENENeHUs] KPEAMTOCIOCOOHOCTH 3aEMIIMKOB U
MPUCBOEHUSI BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEAUTHBIN PUCK 3aeMIIUKa (cormacHo myHKTy 13 Hactosimux [Ipasmn).

BX0ogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHTOBas Momenhb
KOPITOPATHBHBIX KOMIIAHNH TaKK€ YIUTHIBAET BIMSTHUE CTPAHOBOTO U OTPaciieBoro puckoB. Koppektuposka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOM3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIWTHOTO KIMMaTa CTPaHBI U
CTENCHU 3aBUCHMOCTH OM3HECa PEUTHHIYEMOH KOMITAHHH OT CTPAHOBBIX pucKoB. OTpacneBas crenugpuka
KOPIIOPAaTUBHOM KOMITAHUH YYUTHIBAETCA B PEMTUHTOBON MOJEIH KaK B BUJIE OTJEJIBHOTO IIOKA3aTeNs, Tak U
Ha OCHOBE 3KCIIEPTHOr'0 aHaJIM3a C yYeTOM 3HaUMMOCTHU T€X MIIU UHBIX CTaTEH OTYETHOCTHU XapaKTEPHbBIX AT
pa3nuHbIX oTpacieil. Takke NpOBOAUTCS OLICHKA CIICHM(UUECKHX IS OTPACIIH ITOKa3aTeNel NesiTeIbHOCTH
KOMITaHUH.

OOmas Tabauna GakTopoB U BECOB IIPEACTABICHA HIKE!
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Bec noarpynmnsl B

Bec nmokasarens

[oarpynmna dakropos HTOrOBOM GasLiIe IMokazaTenu B UTOTOBOM
Oamte
Crpanossie (hakTopsl (25%)

CrpaHa ®  OCHOBHBIE  PBIHKH 506
JIESTEIIHOCTH

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

buznec-daxropst (30%)

Ormenka 10% CrpyKTypa BIageHus 5%

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

Onenka Om3Heca W 20% 3aBUCUMOCTh oT 4%

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

@DunancoBbIe QakTopsl (45%)

EZ;ZCI/ITTB; OTHCTHOCTH 6,8% KagecTBo oTueTHOCTH 1 aymuTa 6,8%
Bennunna BIpyYKH 1,1%

JluHamMuKa OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%

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

Jlonrosas Harpy3Ka 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
Crpykrypa jnosira 3,4%
He3zaBucumocts 3,4%
JlocTyn K peIHKaM Kamurania 2,0%
Koadduruent TeKymiei 0

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

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

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHUHIOBOW MOAENH (MepeueHb CM. B TaOJUIIE) MPEICTaBIsIET COO0M
OTIIEIHHO B3STOE HANPABIIEHUE UCCIIEIOBAHNS OJHOTO MJIH HECKOJIBKUX aCTIEKTOB JESTEIbHOCTH KOMITAHUN
Y OLICHUBAETCS 0 ONpeAeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM
MeToAa (PMHAHCOBBIX KO3 (HUIMECHTOB ¥ METOA IKCIIEPTHOTO aHAIN3A.

PeliTuHroBass Mofenb HMMEET MONYJIOTAPUPMHUUYCCKYIO CHEHU(PUKAIMIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oayia OT JIOTapu(PMOB KOJMYECTBCHHBIX MEPEMEHHBIX W OT (PUKTHBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WroroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0arIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOIuIle (haKTOPOB U BECOB:

TOTAL SCORE =Y; Xi * Ki, rne

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIINIT JAHHOMY KPHTEPHIO BEC.
Heo6XoauMbIMH MCTOYHUKAMU MH(GOPMALMHU Ui aHaiu3a (UHAHCOBOTO COCTOSHHS KOMIIAHUH

SABJIAROTCA:

— OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHM C MEXKIYHApOJHBIMU CTaHAAapTaMHu (HUHAHCOBOU
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM MpUMedaHud. B ciydae oTCyTCTBUs, Oepercs
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OTYETHOCTh, COCTaBJICHHAs MO HaUWOHAIBHBIM craHgapram (it Poccum — PCBY), wm
YIpaBJIEHYECKasi OTYETHOCTD;
— MaTepHalibl CPEJICTB MaccoBoi HH(popManuy;
—  ©XKEKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMaLlMOHHBIH MEMOPaHIYM;
— Marepualbl peUTHHIOBBIX areHTCTB;
— TpOoYMe UCTOYHUKH Ka4eCTBEHHOH MH(pOpManuy 0 KOMIIaHHU.
Itpadusre u 6orycHBIE Oamsl. [Ipu BEIIBICHHN GaKTOPOB, KOTOPEIC HE OBUTH YITEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M HOBIHUATH Ha IIATEKECIIOCOOHOCTD M YCTONYMBOCTh KOMIIAHUH, TaHHBIC
(hakTOpEI B 00S3aTEIFHOM TOPSAKE MOAPOOHO OIMMCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSTHUS
(hakTopa, 3TOMY (hakTOpy MpHCBamWBaeTcs IITpaHON WM OOHYCHBIM 0ail, KOTOPBIH CyMMHUpPYETCS C
HUTOTOBBIM 0aJUTOM PEHTHHTOBON MOZIEIIH.
Hcxonst w3 xonmdectBa HaOpaHHbix wutoroBbix OammoB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
creiyroniel Tabmunei:

Wrorossrii 6armn BHYTVPeHHHﬁ
peHTHHT
oT 10 (MexyHapoaHas
TITKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 CcC
IMoporossle 3HAUCHHUS noKazaTesen JIeITeIIbHOCTH OLIEHHBAEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa A 1esield Mpu3HaHMsI aKTHBa 00ECIICHEHHBIM:

1. OTpunaTenbHbIN KanmuTal (OTPUIIATENbHBIC YHCTHIE AKTHBEI);
2. YOBITKH 110 HTOTaM 3aBEPUICHHOTO (PMHAHCOBOTO TOJIa;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTopos10rUsI IPHCBOEHUSI BHYTPEHHET0 PeHTHHIa KPEAMTHBIX OpraHu3anmii

PelitTuHroBass Mojens HeoOXoAWMa Ml ONPEACICHUS KPETUTOCIOCOOHOCTH —KPEIUTHBIX
OpTaHU3aIHiA, IPUCBOCHUS BHYTPEHHETO PEHTHHIA H MOCIEAYIOMIETO pacueTa KPEAUTHOTO PHCKA, C IEIBI0
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH AKTHBOB HAa KPEAUTHBIN PUCK KPSIUTHOM OpraHu3aluu.

BxX0HBIMY JaHHBIMU PEUTUHTOBON MOJICIH SIBIISIIOTCS OTIPEICIICHHBIC XaPaKTCPUCTUKH KPEIUTHOM
opranu3anuu (puHAHCOBBIE U HE(PUHAHCOBEIE), B3BEIIEHHBIC UCXOS U3 UX BAXXHOCTU. PEUTHHTOBAS MOJIENb
TAaKXKE YYUTHIBACT BIMSHHUE CTPAHOBOTO pHCKa. KOppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PHCKOB
MIPOM3BOIUTCA HAa OCHOBE PEHTHHTOB KPEAWTHOTO KJIMMaTa CTPaHBl M CTEIIEHH 3aBHUCHMOCTH Om3Heca
PEUTHHTYEeMOU KPEIUTHOW OpraHru3allii OT CTPAHOBBIX PHUCKOB.
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O06mras Tabmuia (akTopoB U BECOB NPEICTABICHA HUKE:
Bec HOArpyIIILL B Bec nokazarens
Honrpymnmna ¢akropor Py [Mokazarenu B UTOTOBOM
UTOTOBOM Oajuie
Oane
Crpanogsie (akropsr (30%)
CrpaHa ©W  OCHOBHBIE  PBIHKH 6%
JIeSITEIbHOCTH
XapakTepucTHKa 3KOHOMHKH CTPAHbI
Ormenka BIMSTHAS 0 . o
30% U ypPOBEHb pa3BUTUS OaHKOBCKOH 12%
CTPaHOBBIX PUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
Ormerka 20% CrpykTypa BIafeHUs 10%
COOCTBEHHUKOB BeposaTHOCTh NOIepKKH 10%
0 6 PrIHOYHBIC MTO3HIIMHT 4%
eHKa OusHeca W
1 . 10% JluBepcudukanus o Buaam OusHeca 3%
KOHKYPCHTHOU CpPEIbI 0
KpenutHas ucropus 3%
®unancobie pakTopsl (40%)
KauectBo oT4eTHOCTH
2% KauecTBO OTYETHOCTH U ayanTa 2,0%
Y
U ayuTa
Knuentckas KOHILIEHTpaLHs B
TIcHTpan 1,6%
aKTHBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLIGHKa  KadecTBa 3.2%
noptQeiist akTUBOB '
KauecTBo akTHBOB 16% p1 0
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHU 2,4%
Jlojis  pO3HUYHBIX  KpPEOUTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTh Ha PBIHKE [IEHHBIX 2 4%
Oymar '
BonaTuibHOCT ¥ KOHIIEHTPALUS 2.0%
CPEJICTB KIIMEHTOB
JuBepcuduxarus HCTOYHHKOB 0
. 2,0%
MACCUBHOM 6a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeIIECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTD Hons MexO6aHKOBCKHX KPEIWTOB B 05%
00s13aTeNTBCTBAX '
Hons onepauuit PETIO 0,5%
JIMKBHUIHOCTH 0,5%
3aBUCUMOCTB OT PHIHKOB KaluTaia 0,5%
OKkcrepTHas ~ OIGHKa  KadecTBa
JocTaTouHOCTH " 0 P 3,0%
CTPYKTYpa Karuraja 6% KarnTaa
PYKTYP JI0CTaTOYHOCTH KamluTasia 3,0%
DKcrepTHas OICHKAa JWHAMHKH U 2 4%
[TpuOBLIEHOCTH u MEPCTIEKTHB MPUOBLUTBHOCTH '
3¢ pexTHBHOCTH 6% PeHTabebHOCTh AKTHBOB 1,2%
ESITENILHOCTH PenrabenpHOCTE KammuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TAaOJUIIE) MPEICTaBIISIET COO0M
OT/CJILHO B3STOE HAMPABICHUE UCCIICIOBAHMS OAHOTO MIIA HECKOJIBKHX ACIIEKTOB IEATSIBHOCTH KPSIUTHON
OpraHMU3aIuy U OIICHUBAETCS 110 ONpeieNieHHo# mKkaie, oT 0 1o 120 6amoB. OneHka (pakTopoB MPOU3BOAUTCS
MOCPEACTBOM MeTOo/1a GUHAHCOBBIX KOA(D(GUIIMEHTOB H METO/1a IKCIIEPTHOTO aHAJIN3a.

PeliTuHroBass MoAenb HMMECT MOJYJIOTapU(PMHUUYCCKYI0 CHCHU(PUKAIMIO, TO €CTh 3aBUCHUMOCTH
UTOrOBOro Oamga OT JIOrapu(MOB KOJUYCCTBCHHBIX ICPEMCHHBIX U OT (DUKTUBHBIX IEPEMEHHBIX
(ka4ecTBeHHBIC (PAKTOPHI).

WroroBeiid 6aymn pedTHHIOBOM MOJENU PACCUUTHIBACTCS KaK CyMMa IOJIyYEHHBIX O (hakTopam
0aJuIoB, B3BCIICHHBIX B 3aBUCHMOCTH OT BECa, IIPUBEICHHOTO B Ta0muIle (haKTOPOB U BECOB:
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TOTAL SCORE =}Y; Xi * Ki, rne

Ki — 3Ha4yeH#He i-r0 KpUTEpHs;
Xi — COOTBETCTBYIOIIHI JAHHOMY KPUTEPHIO BEC.
Heob6xoanmpIMu HCTOYHNKAMK HH()OpMALUK ISl aHATIN3a KPEAUTHBIX OPTaHU3aINH SBIISIOTCS!
— OTYETHOCTh, COCTAaBJCHHAs B COOTBETCTBHH C MEXIYHApOJHBIMH CTaHAApPTaMH (HHHAHCOBOH
oruetHoctn (IFRS) w/mmm oOmenpunsaTeiMu craHmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJA C YIETOM MPUMEYaHUi. B ciydae OTCyTCTBUS — OTYETHOCTB,
COCTaBJICHHAs IO HAIMOHAIBHBIM CTAaHIApTaM WM YNpPaBICHYECKas OTYETHOCTH. I OLEHKH
pOCCUICKMX KOMMEpUECKHX OaHKOB BO3MOXHO HCIIOJIB30BAaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— Marepualibl CPeJICTB MacCcoBOH MH(OPMALIUH;
—  ©XKEeKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMalMOHHBIH MEMOPaHIYM;
— Marepuanbl peUTUHTOBBIX areHTCTB;
— cnucok adGUINPOBAHHBIX JIML, WHPOPMAIHSA O CYIIECTBCHHBIX COOBITHSX, a TaKXkKe Ipodas
nH(popManus, NOAIEKAINX PACKPBITHIO;
— TOJOBBIE OTYETHI, ¥ IPOYNE UCTOYHNKN KaueCTBEHHOW MH(OPMALINH O KPEAUTHOM OpTaHU3ALHH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, 1 HA000POT.
I Tpadusre n 6oHycHBIE 6amtsl. [Ipu BeIsBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJEIIH,
HO MOTYT CYIIECTBEHHBIM OOpa30oM IIOBIMATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuu. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OIUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (akTopa, aToMy (akTopy npucBamBaercst mrpadHoi WM OOHYCHBIN Oall, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJJIOM PEUTHHTOBOIM MOJIEIIH.
Hcxons u3 konnvectBa HabpaHHbIX nToroBbix 6amioB (TOTAL SCORE), kpenuTHO#T opraHu3aium
MIPUCBAaNBACTCS BHYTPEHHUH PEHTHHT (COTIacHO MEXIYyHapOAHOM IIKaie PeHTHHIOB) B COOTBETCTBHUH CO
CIIeIyIoNIeH TabIuiei:

Hrorossrii 6amt BHyTupeHHI/Iﬁ
pedTHHT
oT 10 (MexyHapoaHas
TIIKaJIa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 CcC

IToporoBeic 3HAYEHHUS IMOKA3aTEICH JESTCIILHOCTH OICHHBAEMOI0 KOHTPAreHTa/KPEIUTHOM
opraHu3aIuu/eduTopa I meiiell IpU3HaAHUS aKTHBA 00CCIICHEHHBIM
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1. Poct momu mpocpoueHHBIX KpenuToB Ooiee 25% kpeaurHoro moptdens (cormacuo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIIEHHOT0 (PUHAHCOBOTO I'0/1a;

3. Hapymenust kpenutHoW opraHu3anueidl 00s3aTeNIbHBIX HOPMAaTHBOB, COOJIOJICHHE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknuei 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONlepaAllMOHHAA Je0uTopcKast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun neduropckoii
3210/1KEHHOCTH

YecaoBus 119 NpU3ZHAHUA
AeOUTOPCKOI 3210 5KEHHOCTH
onepanuoOHHOMI

Cpox onepanoHHOI0 IUKJIA,
SIBJSIIOLMIICS. HOPMAJILHOM
NPAaKTHKOM UCIOJHEHUSs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HApPYLUIEHHS yCJOBUI
HCIIOJTHEHHS 0083aTe1bCTB
KOHTPAreHTOM)

Jlebutopckas 3a10JKCHHOCTD 110
Beiutare HKJ[ mo oOmauraiusam
POCCUNCKUX SMUTEHTOB

OTCcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

7 pabounx nHeil ¢ AaThl
NpU3HaHUS JeOUTOPCKOM
3a10JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHANA OOJMramuu

(IOJTHOTO/4aCTHYHOTO) o
obnuranusam PpOCCHHCKHIX
OMHUTCHTOB

OT1cyTCcTBHE IPU3HAKOB
obecreHeHus

7 pabouux JAHEH C 1aThl
NpU3HAaHUS JeOUTOPCKOM
3aJI0JKEHHOCTH

Jeburopckas 3aJ0JDKCHHOCTD 110
Beitutare HKJ[ mo oOmuranusm
HWHOCTPaHHBIX YMUTCHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

10 pabounx qHEN C JATHI
TIpU3HAHUS 1eOUTOPCKON
3a10JKEHHOCTH

He6HTOpCKa§I 3a10JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIAa 06erau1/11/1

OtcyTcTBHE TPU3HAKOB

10 pabounx qHEH C JATHI

(TI0JTHOT0/9aCTUIHOTO) 1o TIPU3HAHUS [eOUTOPCKON
obeclLieHEHUS
o0aUranusIM HHOCTPaHHBIX 3a10JKEHHOCTH
SMHTEHTOB
Jleburopckast 3aJ10JDKEHHOCTD TI0
BBIIIJIATE JIMBUICHIOB o
aKIASIM €M03UTAPHBIM 25 paboumx JgHEN C 1aThHI
HIDIM, A P OTcyTCTBHE PU3HAKOB P A AdTH
pacmuckam poccuiickux MPU3HAHUS IeOUTOPCKON
o0eclLieHeHUs
SMHTEHTOB, J0XO0JaM II0 IasM 3a10JDKEHHOCTH
IMaeBBIX HMHBECTHIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIIJIATE WBHJICHIIOB 10 CTaHAApTHO - 25 pabouux JHENR
JIBHICHL OTcyTCTBHE IPU3HAKOB ap p ® o
aKIUsIM, JIETIO3UTaPHBIM C JIaTHI IPU3HAHUSA JCOUTOPCKOM
obeclLieHEHUS
pacmmckam HHOCTPaHHBIX 3a10JDKEHHOCTH

smurenToB, ETF

Jleburopckast 3aJ10J5KEHHOCTD TI0
BBITIJIATE O0XO04a OT y4acTusd B
yctaBHOM Karmtajie (momu OO0
HIIN ImpaBa ydacTtus B
MHOCTPAaHHBIX KOMHaHI/IHX)

OTCcyTCTBUE MTPU3HAKOB
00€eCIIEHEHUS

Cpox BBIIIIATHI OXO/1a,
coriacHo peniernro OOmecTBa
He npeBbiiiaeT 25 pabounx aHeil

obeclieHeHre MPOU3BOINUTCS C
TEPBOTO HS IMIPOCPOUYKHU
00513aTEIHCTB 00IIECTBOM

Jleburopckast 3a1I0JDKEHHOCTD TI0
BO3BpaTy  CpEACTB CO cdyera
Opokepa /co cuera B HKI]

OTcyTCcTBHE IPU3HAKOB
o0ecrieHeHHs

3 paboumx aHA

Jleburopckasi  3a70JKEHHOCTS,
BO3HMKIIAsE B  pe3yibTare
NepeBoia JEHEXKHBIX CPEACTB
(JIeHBI'H B ITyTH)

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

3 pabouux mHs

JleGuropckas 3aJ0JKEHHOCTD 110
apeHpe

Cpok norateHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx mHEH C TaThl
OKOHYAHUS apeH/IHOTO Meproa

10 pabouux JqHEU C JaThI
HACTYIUICHUSI CPOKA MCIIOTHEHUS
00513aTEILCTB, COTJIACHO
YCJIOBUH AOTOBOpa
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Jleburopckast 3a1I0JDKEHHOCTD TI0
HAYUCICHHBIM  TPOLCHTAM Ha
OCTaTOK ICHEKHBIX CPEJCTB Ha
pacyeTHOM cueTe

OTcyTCcTBHE IPU3HAKOB
o0ecIieHeHNS

obecIrieHeHNe TTPON3BOTUTCA C
MIEPBOTO JIHSI IPOCPOUKU
00s13aTENBCTB OAHKOM

Jebutopckas 3a10IDKEHHOCTD TI0
cenKaM (o KOTOPBIM
HACTymuia Hamboliee paHHsA
JlaTa pacueToB)

OTCyTCTBUE IPU3HAKOB
00CCIICHEHUS;

Cpok noramenus JeOUTOPCKOi
3aJI0JDKEHHOCTH He Ooiee 15
pabounx gHEH C JaThH ee
BO3HHMKHOBEHHS (C yIE€TOM CpOKa
MPOJIOHTAIMY K
Tepe3akIloYeHUI JOTOBOPOB).

3 pabouux mHA

ABaHCLI, BBIJAHHBIC T10 CACJIKAM
3a cuet umyuiectsa Ponaa

OTcyTCcTBHE IPU3HAKOB
00CCIICHEHUS;

Cpok norameHust 1eOUTOpCKOi
3aJI0JDKeHHOCTH He Oonee 15
pabouux JHE ¢ AaThl ee
BO3HUKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTallvyU U
Mepe3aKII0ueHIi JOTOBOPOB).

3 pabounx aHA

Oco0ble ycj10BUSI, IPUMeEHsieMble JIS1 OLleHKH U o0eclieHeHus 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Ta0/ule Bblle:

— ,I[66I/ITOpCKa$[ 3aJ0JDKCHHOCTb IO aBaHCaM, BbIJAHHBIM Ha OIUIATYy YCJIYT CICHUATIU3UPOBAHHOIO

JIETIO3UTapHsl, Ay JUTOPCKOM OpraHu3alny, OIECHIINKY, OUpIKe 1 JIHILY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BiajenblieB HMHBECTULUUMOHHBIX IacB IIMM® u Ha omiaTy pacxomoB, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPAaBICHUEM, OLICHHMBACTCA 110 HOMHHATY M OOECLEHHBAETCS C YYeTOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPAIAKOM, YKa3zaHHOM B IIpmoskeHnn 4, o ucTeueHuu 25
pabounx AHEH ¢ JaThl OKOHYAHUS CPOKA OKA3aHHs YCIyT, YCTAaHOBJICHHOH YCIOBHAMH JI0TOBOPA;
JneOuTopckas 3a/l0JDKEHHOCTh  Ympapisomieid komnanuu [IM®, Bo3HuKIIas B pe3yibTaTe
HapylmIeHWs TMpaB BIAJENbIEB WHBECTUIHMOHHBIX I1a€B, OICHHUBACTCA 110 HOMHHAIY W
00ECLICHNBAETCSl ¢ y4YETOM KPEIMTHOTO PHCKAa B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, mo uctedeHNn 25 paboUYHX THEW C TaThl €€ BOSHUKHOBEHHUS.

OOecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOIIOJCHUH

CIICIYIOIINX YCITOBHIA:

— Hanuyue 000CHOBAaHHOTO YKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS Y IPABIISAIONICH KOMITAHUHI
0 TOM, YTO YBEJIMYEHHE CPOKOB OKA3aHMSI YCIIYT WJIH MOTAIIEeHUs JeOUTOPCKOM 3a0KEHHOCTH HE
SIBIISIETCS CJIEJICTBUEM HETATUBHBIX MPOIIECCOB, BO3HUKIINX B JEATEIILHOCTH JOJIKHHKA,;

/oxazanust ycayr [TUO.

HaJIMYUC JOKYMCHTAJBLHOI'O MOATBEPIKACHUA OT KOHTpAr€éHTa CpOKOB IMOralmi€HUA 3aJ0JKCHHOCTHU

HC6I/ITOPCK&H 3a10J2KCHHOCTD I10 BOSMCIICHUIO HAJIOT'OB U3 6IO).'DK€T3 OLICHUBACTCH 10 HOMUHATY U
HC 06CCIICHI/IBa€TC$I HE3aBUCUMO OT CPOYHOCTH €€ IOTallICHUA. B CJIydae MoJy4YCHUs OT HAJIOTOBOT'O OpraHa
peeHus 00 oTKa3e B OCYHIICCTBJICHNUHU 3a4€Ta (B03BpaTa) CYMM U3JIMIIHE YIIJIAYEHHOI'O HaJI0Tra, MPOUCXOAUT
MpeKpaleHue IMpu3HaHug B II1® ,Z[CGHTOpCKOﬁ 3aJ0JDKCHHOCTU I1I0 BO3MCEHICHWIO CYMMbI Hajora, B
pasMepe, yKa3aHHOM B TAKOM PCIHICHUU.
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IIpunoxenue 6. [lepeyeHb AKTHUBOB, OLIEHNBAEMBIX M0 OTYETY OI[€HIIIHUKA
[epeueHb aKTUBOB, OLEHUBACMBIX [0 OTYETY OICHIIUKA:
— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OMPEACTUThH CIPABENTUBYIO CTOMMOCTh HHBIM
crocooom;

— Hpoqaﬂ ,ue61/1Topc1<a>1 3aJ0JDKCHHOCTh, B CJIyd4a€ HaJlM4us MNPHU3HAKOB 06eCI_IeHeHI/I$I u
HCBO3MOKHOCTU UHBIX METOAOB OIPCACIICHUSA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNIOJIb3YeMbIX B LeJIX ONpeaeIeHus

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckas ¢ommosass Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopxkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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