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l. OO0mue nos0KeHus

Hacrosmue [IpaBuna onpeaeaeHNss CTOMMOCTH YHCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbITOTO
MACBOTO WHBECTHIIMOHHOTO (POHAA HEABIKUMOCTH «A3mMyT» (mamee — «Doumy, «[1IMDy») pazpaboraHsl
000 VYK «Anpda-Kamuram» (mamee — «YTpaBisionias KOMIIAHHS») B COOTBETCTBHH C TPeOOBaHHUAMHU
3aKoHOMaTenscTBa Poccuiickoit @eneparun, B ToM uncie Yka3anus barka Poccnu ot 25 aBrycra 2015 1. Ne
3758-Y «O06 onpenencHUN CTOMMOCTH YACTHIX aKTHBOB HHBECTHIIMOHHBIX ()OHIOB, B TOM YHCIIE O TIOPIIKE
pacuéra CpeHeroJOBOH CTOMMOCTH YUCTHIX aKTHBOB [1a€BOT'0 HHBECTHLIMOHHOT'O (POH/IA M YHUCTHIX aKTHBOB
AKI[MOHEPHOT'O WHBECTHLUOHHOTO (OHJA, pPACUETHOM CTOMMOCTM WHBECTHUIMOHHBIX I1a€B IIaeBBIX
WMHBECTHLUOHHBIX (DOHIOB, CTOMMOCTH MUMYIIIECTBA, IEPEAHHOTO B OIUIATY MHBECTHLIMOHHBIX MacBy (nanee
— «YKa3aHue») ¥ MHBIX HOPMAaTUBHBIX akToB baHka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE MTOPSI0K pacu€ra CpeHEr0J0BOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONpPENEICHUS PAcYEéTHOM CTOMMOCTH WHBECTHUIIMOHHOTO mast ¢oHzAa u
MOPSIOK ONPEAEIECHHs CTONMOCTH UMYILECTBA, IEPEIAaHHOTO B OTUIATY MHBECTHIMOHHBIX NacB (hOHAA.

VYnpapnsromas kommaaus PoHma 00s3aHa ONPEENATh CTOMMOCTh YHCTBIX AaKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpu YCIOBHM HX cornacoBaHusd Crenuaan3upoBaHHBIM
[Jeno3urapuem.

[paBuna momrexar npumeHeruto ¢ «01» uroms 2021 rona.

W3menenus u nononHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIyYasx, IPEIYCMOTPEHHBIX
YkazaHueMm.

Z[aHHI)Ie, TOATBEPKAAIOINEC paC‘-IéTI:-I BCJIMYMH, IPOU3BCACHHBIE B COOTBETCTBUHN C HACTOAIIUMU
[TpaBunaMu, XpaHsTcs HE MEHEe TPEeX JIET C IaThl COOTBETCTBYIOLIETO pacyéra.

TepMuHbI 1 onpeneneHus, ucnoib3yemsle B [IpaBunax npuseness! B [Ipunoxenun 1.

[TpaBuna (M3MEHEHHsI W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpBITHIO Ha caiiTe
VYuopasmnsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH o maThl Havana mpuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
HU3MEHEHUSAMH U JONOJHEHUAMHU.

[IpaBuna (u Bce mM3MeHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caifTe YTpaBisrouien
KOMITaHUH.

1. Iopsiaok ¥ MepHOAUYHOCTH (AaThI) ONMpedeIeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe OomnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEAEIISIETCS KaK pa3HHIa MEXKAY CTOMMOCTBIO BCeX aKTHBOB (DOHZA
(manee — «aKTHBBI») W BEJIMYMHOW BCEX 00S3aTENHCTB, MOJUICKAIINX HCIIOJHEHHUIO 32 CUET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTesIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOUMOCTH YUCTBIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00SI3aTENILCTB OMPEAENAIOTCS MO CIIPaBEIJIMBOH CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctu (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
Munucrepctsa ¢puHancoB Poccuiickoit @eneparun ot 18 uromns 2012 romga Ne 1061 «O BBeieHUH B ICHCTBHE
W TIpEeKpalleHn! JeHCTBUS OKYMEHTOB MEXIyHapOAHBIX CTaHJapTOB (MHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit @enepanun», 3aperucTpUpoOBaHHBIM MUHHCTEPCTBOM IOCTULUMM Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nompaBkaMy, BBEACHHBIMU B JIEWCTBUE HA TEPPUTOPUU
Poccuniickoii @eneparnun nprkazom Munncrepcra punancoB Poccuiickoit denepanmu ot 17 nexadps 2014
roga Ne 1511 «O BBelneHHMH JOKYMEHTOB MeEXAyHApOAHBIX CTaHIAAPTOB (DPMHAHCOBOH OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®@enepanuuny, 3aperucTpUpOBaHHBIM MUHHUCTEPCTBOM OCTULIMHU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacToamwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MIPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHApOTHBIMHU CTaHAApTaMH (DHHAHCOBOW OTYETHOCTH, BBEICHHBIMU B
JierictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneromoBast CHA [MN®D (nanee — «CI'CUA») Ha m000i AeHb ONpPEesieTcs KaK OTHOIICHUE
cymmbl CUA Ha kaxaplii pabouunii JeHb KaJeHAapHOTro roja (eciau Ha pabouuil JIeHb KaJeHapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy JHIO) ¢ Hadaja
roza (¢ matel 3aBepuicHus (okoH4aHus) hopmuposanus [IMD) o gatsr pacuera CICUA k yucity pabounx
JHEH B KaJeHIApHOM Tony.

CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

—  Ha aary 3aBepieHus (okoH4uanus) popmuposanus [IND;
— B CIIy4ae IIPHUOCTAHOBIICHUS BBIJAYH, NOTAIICHUS U 00MEHA WHBECTHLIMOHHBIX I1acB — HA
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JIaTy BO30OHOBIICHUS UX BBIIAYH, TIOTANICHUS 1 0OMEHa;
— B cayyvae npekpaiuenus [IM® — Ha n1aTy BOSHUKHOBEHMSI OCHOBAHUS €T0 MPEKPAILICHUS;
— mocne 3aBepuicHus (okonuyanus) popmupoBanus CUA [N O onpenersieTcs: B mOpsiIKe:

O ©XKCMECSYHO Ha TOCHeOHHWH pabouuii JCHb KalCHIAPHOTO Mecsmna [0
KaJIeHAapHOTO Mecsa, MPeAIIECTBYIONMEro Mecsy, B koropom [TN® uckimoueH
u3 peectpa [TN®;

O Ha ToCIeNHWH pabodnii [OeHh CpoKa IpueMa 3asgBOK Ha MpHoOpeTeHHe
WHBECTHIIMOHHBIX  TIa€B, BBIIABA€MBIX TPH  JOCPOYHOM  IOTAIICHUH
WHBECTHIIMOHHBIX I1aCB;

O Ha TOCIemNHWH pabounii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
JOTIOJTHUTEIbHBIX HHBECTUIIHOHHBIX T1aeB;

O Ha Jary, MPeIIIeCTBYIONIYI0 naTe mepexoja (OHOa M3 OMHOW YIPaBIISIONICH
KOMIIaHUU B JIPYIyl0  VIOPaBISION[yI0 KOMIAHUIO U M3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIETO3UTapusi B JAPYrodl  crenuaan3upoBaHHBII
JIETIO3UTAPUN.

CTOMMOCTh YHCTBIX aKTUBOB OMNpEENIeTCS He Mo3aHee pabodero JHs, CIASAYIOIIETo 3a THEM, IO
COCTOSIHUIO Ha KOTOPBII OCYIIECTBIIACTCS ONpPEACTICHAE CTOMMOCTH YHACTHIX AKTHBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercs Mmo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PaCCUUTHIBACTCS CTOMMOCTD YHCTHIX aKTHBOB, C YIETOM ITAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX U1 YTIPaBIIONICH KOMIAHWM HMCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MosIca.

B nensax onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®, nonumaroTcst Bce
natel onpenenenuss CUA [N D, ykazannsie B HacTosuux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacu€THas CTOMMOCTh
WHBECTUITMOHHOTO Masi DoH/Ia ONpeesTIOTCs ¢ TOYHOCTHIO J0 IBYX 3HAKOB MOCJIE 3aIlATOH, C MPUMEHEHUEM
MpaBWJI MaTEeMaTUYECKOTO OKPYTJICHHUS B BaIOTE, ykazaHHOW B [IpaBuiiax MOBEpUTENHHOIO YNPaBICHUS
DoHAOM.

B cnyuae ecnu B [IpaBuinax noBepuTensHoro ympasieHus GoHIOM HE yKa3aHa BajlloTa, B KOTOPOH
OTIPENeNAIOTCS.  CTOMMOCTh YHCTHIX akTuBoB, B ToM umcie CI'CUA, wimm pacuéTrHas CTOMMOCTh
WHBECTUIIMOHHOTO Masg PoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B ciyuasx M3MeHEHHWs NAaHHBIX, HA OCHOBAaHMH KOTOPBIX ObLIa ONpeAesicHa CTOMMOCTH YHCTBHIX
aktuBoB B pasmepe 0,1 (Homp menprx omgHa mecstast) % u Oonee xoppektHoit CUA, a Takke B ciaydasx
BEISIBIICHUSI (paKTa HECBOCBPEMECHHOTO INPH3HAHUS/TIPEKPAIleHIs IPU3HAHUS aKTHBa (00s13aTEbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTelbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB TOIJICKUT
nepepacuéry. [lepepacy€T CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIISITHCS TOJIBKO B CiIy4ae, Kora
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Hounp niensix ojiHa aecsitast) % KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB M OTKIIOHEHHE CTOMMOCTH YUCTHIX
aKTHBOB Ha 3TOT MOMEHT pacu€ra coctaBisier meree 0,1 (Homp mensix onmHa necsitasi) % KOpPpPEeKTHOM
CTOMMOCTH YUCTHIX aKTHBOB.

CToMMOCTh MMYVIIIECTBA, MEPEIAHHOTO B OIUIATY MHBECTHUIIMOHHBIX mMaeB [IN®D, ompenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», NMPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBmnamu onpeaencans CHA.

Jara, o cOCTOSHHIO Ha KOTOPYIO OTPENENIeTCs] CTOMMOCTh UMYIIECTBA, MIEPEIaHHOTO B OILIATY
WHBeCTUIIMOHHBIX MaeB [ D, He MokeT OBITH OMpeNeNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIUIaTy HWHBECTHULHOHHBIX IIa€B, 3a HCKIIOYEHUEM CJIy4yaeB OIpeleieHus CTOMMOCTH HMYILECTBa,
MePEeIaHHOTO B OIUIATY MHBECTUIIMOHHBIX MaeB [T D, Ha oCHOBaHWH OTYETA OLICHIIINKA.

JlaTa, 0 COCTOSIHHIO Ha KOTOPYIO OIpENesieTcss CTOMMOCTh UMYIIECTBA, MIEPEIaHHOTO B OIJIATY
WHBECTUITMOHHBIX TaeB 1M ®, Ha OCHOBaHWU OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl Miepe/layy TaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX aeB [TN®D.

CTOMMOCTh UMYIIECTBA, MIEPEJAHHOTO B OTUIATy WHBECTUIIMOHHBIX TaeB [TN®, onpenensiercs 1mo
coctosiHUIO Ha 23:59:59 Ha naTy nmepenayn IMYIIECTBa B OTUIATY HMHBECTUIIMOHHBIX maeB [T ®.

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

1. OOmme moj0KeHUs
Kputeprn mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPEICNSIOTCS B COOTBETCTBHH C
MexnyHapoaHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH. METOBI ONPEIETICHHS CTOMMOCTH aKTHBOB U
00513aTETLCTB ONPEEISIFOTCS B COOTBETCTBUU ¢ MEXAyHApPOJHBIM CTaHIAPTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Onenka crnpaBeIInBON CTOUMOCTH». METO/BI ONpPEeICHUs] CTOUMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX HMHBECTHIMOHHBIX (DOHIOB, HAXOMSAIIMXCS MOJ YIPABICHUEM
VYnopasinsomeid KOMIaHUH, HE JOJDKHBI Pa3iInyaThCs.



B ciy4dae HpI/IO6p€TCHI/IH AKTHUBOB, KPUTCPHUU IPU3HAHHUA KOTOPBIX WJIN METOAbI ONPCACICHUS
CTOMMOCTHU KOTOPBLIX HC OIMMCAHbl B HACTOAIIUX HpaBI/IJ'IaX, anaBnﬂ}omaﬂ KOMITIaHUA 3a6nar03peMeHHo
BHOCHT JOIIOJIHCHHUSA B HACTOAIINUC HpaBI/ma.

2. Tlopsiiok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIIOIMX UMYIIECTBO
o

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
TIOJUICKHUT PETryISIPHOMY aHalmnm3y Ha oOecIieHeHHe (TeCTHpOBaHHE Ha OOCCIEHEHHE) B CBI3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEIIINBON CTOMMOCTH B ClTydae BO3SHHUKHOBEHHSI COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHAaeMble Oy ayIine AeHEKHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OmueHKka cIIpaBeIMBOW CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHUIO 332 PHUCK, B YaCTHOCTH,
MPEMHIO 33 KPEAUTHBIA PUCK KOHTPAreHTa, OTPasKaroIIyI0 CyMMY, KOTOPYIO YYaCTHUKH PhIHKA ITOTpeOoBann
OBl B KauecTBe KOMIIEHCAIUH 32 HEOIPEAEICHHOCTD, IPUCYILYIO JEHEKHBIM MIOTOKAM.

Jlns neneit KOppeKTUPOBKHU CTOMMOCTU aKTUBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y paBiisiomias
KOMIIaHUS UCIIONB3YET CIEAYIOIINN TOAXO;

— €CJIN KOHTpareHT MMeeT PEUTHHI, MPUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE 11O
BeposTHOCTAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Aranmutindeckoe Kpenutaoe PeittnaroBoe ArentctBo (AKPA), PelituaroBoe
areHTcTBO RAEX («OkcnepT PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOAHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CIT KOHTPareHT NMeeT PEUTHHT, IPHCBOCHHBII HA OCHOBAaHWY BHYTPCHHEH PEHTHHTOBOM
MOJeTH YTpaBiAomel KOMIAHUM, TO Ui KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWTHBIH PHCK
UCIIONIb3YIOTCS AaHHbIe N0 BeposiTHOCTsIM nedonta (PD), paccunrannsie Y pasisitomieil KOMIIaHHEH;

— €CJIi KOHTPareHT He MMeeT PEeWTHHra, TO Ui KOPPEKTUPOBKU CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCIOJIB3YETCs JaHHBIC 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPABISAIOLIEH KOMIIAaHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTHPOBKH CIIPABEUINBOM CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PHCK KOHTpAreHra (Jajiee — MeTouKa) mpuBeaeHa B [IpunoxkeHnu 4 K HACTOAIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKE, YeM Ha Kaxyto aaty omnpexneneHust CHA.

IMonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHEHHE SIBISAIOTCS, B
YacTHOCTH, HaOJIf0JaeéMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOIUX COOBITHX (Jlanee —
COOBITHS, BeIylIHe K 0OCCICHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

— yXyJuieHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHON
(hMHAHCOBOMN OTYETHOCTH, & IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHIDKEHHE KpPEJAMTHOTrO peiiTMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COObITHE
MIPUMEHSIETCS 711 aKTUBOB, METOJIMKA OIPEAEICHNS CTOMMOCTH KOTOPBIX IPEATOaraeT KOPPEKTHPOBKY Ha
KPEOUTHBII pPHUCK KOHTpAareHTa, y KOTOPOTO HMEEeTCs IyONWYHBIA PEHTHHT OJHOTO M3 KpPEAWTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIMKOMW, MpHBeAeHHOH B [IpunoxeHnn 4 K HACTOSIIMM
IIpaBunawm;

— PE3KHH POCT JOXOMHOCTH JIFOOOTO JIOJTOBOTO MHCTPYMEHTa IMUTEHTa (3a MOCIEAHuE 5
TOPrOBBIX JHEH MpH OTCYTCTBHM pocTa fgoxogHocth O®3 U mpu OTCYTCTBUM POCTa JOXOMHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHTEHTOB);  YTNpaBisiollass KOMIIAHHWS Ha OCHOBE OKCIEPTHOTO
(MOTHBHPOBAHHOTO)  CYKHCHHS  ONpEAeNsieT  BIMAHHE  POCTa  JOXOJHOCTH  OONMTanuyd  Ha
KpPEIUTOCTIOCOOHOCTh AIMHUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHAIOTMYHBIX obmuramuii k OD3 Ha
JIaTy OICHKH.

— HapyImIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH IMOTAIIEHHs WM BHITUIATH IPOLEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBIsIOMEMy akTHBB DoHIa, a TaKke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus NpsMO WIN
KOCBEHHO HaOJro/jaeMa Y IpaBIsione KOMITaHHeH;

— HapylIeHHE CPOKa HCIIOJHEHUsI 00s53aTeNbCTB OoJiee YeM Ha CPOK, NMPH3HABAEMBIH IS
JTAHHOTO BUJIA 3310JDKEHHOCTHU OIIEpallMOHHBIM, HO MEHEE, YeM ONPEAEIeHO Y IpaBsIomeil koMnaHuei ans
npu3HaHus aedonTa (TeXHUUECKHi 1edoT);

— MOSIBIICHHE MPU3HAKOB O0aHKpOTCTBa (coriacHo denepanbHoMy 3akoHy OT 26.10.2002 No
127-®3 «O HecocTOATEIbHOCTH (OaHKPOTCTBE)») DMHUTECHTA/KOHTPAreHTa, Ha OCHOBaHUM O(HIHMAIBHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MpaBOBBIMU akTamMu Poccuiickoit @eneparuu nHGOPMALUS O MPOCPOUYKE WCTIOTHEHHS YMHTEHTOM CBOUX
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00s13aTENLCTBA;

— OT3bIB (2HHYJUpPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa [CATCIBHOCTH (32 MCKIIFOUCHHEM CITy4aeB, KOTJA JIUICH3US CHACTCS KOHTPAreHTOM
JOOPOBOJTBHO)/YTIPaBIIAOIIeH KOMITAHWM MAaeBbhIX WHBECTUIMOHHBIX (oumoB [IM®, mam KoTOpOro
HaxonsaTcs B coctaBe [IMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra aomycka CPO Ha ocymectBieHme
OCHOBHOTO BHZa JACITEIPHOCTH (32 HCKIIOYCHHEM CIIy4acB, KOTJA JHICH3MS CHAeTCS KOHTPAarcHTOM
JIOOPOBOJIBHO);

— HaXO0KICHNE KOHTPAreHTa B OJHOM U3 MpolLexyp, IPUMEHIEMBIX IIPH PACCMOTPEHHUH Aea
0 ero OaHKPOTCTBE B COOTBETCTBHM C JEHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpOIEnypa C
OONBIION BEPOSTHOCTHIO TPUBEAET K HECIIOCOOHOCTH KOHTpAareHTa OOCITyKHBaTh (HDUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIiass W/wimu Oynylias HecnocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKENEPEUHCIICHHBIX KPEAUTHBIX COOBITUI UM UX COBOKYITHOCTH:

— HEHUCIIOJHEHHBIC MM OTJIOKEHHBIE BBIIUIATHl IPOIEHTOB WM OCHOBHOTO JO0JITa IO
KOHTPaKTHBIM 00s3aTeNbcTBaM (32 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIUIAT, JOMYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTyIUICHME B CHIly OrOBOPKM O JOCPOYHOM HACTYIUIEHMH CpOKAa HCIIOJHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HUCIIOIHEHHS JII000TO0 M3 IPYTUX aHAJIIOTHYHBIX 0043aTeNbCTB (KpOcc-aKceepanus);

— BCTYIUICHME B CHIly OrOBOPKM O JOCPOYHOM HACTYIUIEHMH CpPOKAa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedosTa Mo JII0OOMY NPYroMy aHaIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WIK MOpaTopuii, Ipu KOTOPOM KOHTPAareHT OTKa3bIBAETCs OT COBEPIIEHUS IIaTeka
WM OCTIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a COo0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKSHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPETONaralee MeHee BEITOIHBIE 1751 KDEAUTOPOB YCIOBHS;

— MPEJOCTaBIEHHE KPEAUTOPOM YCTYIIKM CBOEMY 3aEMILUKY B CHITy SJKOHOMUYECKHUX IPUYHH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHMSMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEeIUTOp HE MPEeIOoCTaBMJI Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpH3alHs 3aI0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIaTexXel);

— MCYE3HOBEHHE aKTHBHOTO PBIHKA JUIs (PMHAHCOBOrO aKTHUBa B pe3yJibTare (HPMHAHCOBBIX
3aTPyAHEHUN 3MUTEHTA;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISIONIe KOMITaHHEH.

B OTHOIIECHUU (PU3NYECKUX JIUIL:

— NosiBjieHHe y VYIpasisfolnleld KOMIAHUM HWH(OpMAalMK O CHIKEHHH BO3MOXKHOCTH
(hu3MUECKOTO JINIIA 00CITYKUBATh 00A3aTeNbcTBa (TIOTEps paboThI, CHIKEHNE 3apa00THOMN IIIATHI MM HHOTO
pacronaraemMoro J10Xo/a);

— MOSIBJIEHHE Y Y IpaBIIsIoIIei KOMITaHUU HHPOpMaNHU 00 HCIIOIHUTEILHOM ITPOU3BO/ICTBE
B OTHOIICHNH (PU3NUECKOTO JINIIA;

— HOSIBJIEHHE Y Y IIPaBIISAIONIEH KOMITAaHUN HHPOPMAIMN O BO30YKIECHUH YTOJIOBHOTO JIENa B
OTHOIIEHUH (PU3NYECKOTO JINIA HIIH OOBSBICHHH €T0 B PO3BICK;

— HapymIeHHe CpOKa WCIONHEHHS OOS3aTeNBCTB HAa MEHBIIMHA CPOK, YeM ONpeAeIeHO
Ynopasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH OTIEPAIlMOHHOM;

— WHBIE COOBITHS, ONpeessieMble Y IPaBISIONIeii KOMIaHUEH.

ObeclieHeHNE TI0 Pa3IMYHBIM aKTHBAM, OTHOCSIIIUMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOECIEHEHUs II0 OJHOMY aKTHBY OCTaJbHbIE AaKTHUBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK K€ CUNTAIOTCS 00eCIIeHEHHBIMH;

— MOPYYUTENBCTBA U TAapaHTUH Haxoxsuerocs B aedoire KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ y4eToM 00ecIieHEeHusI.

MOHHUTOPHHT TPU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 (UHAHCOBOM OTYETHOCTH - HE MO3XKE YeM depe3 1 MecsI] mocie MmosBIeHus
TaKoH OTYETHOCTH, HO HE pexke, 4eM | pa3 B moaroaa ajist oruetHocTr 1o PCBY u 1 pa3 B roj )11 OTIETHOCTH
no MC®O;

— MOHHUTOPHHT IO PBIHKY LIEHHBIX OyMar MpOBOANTCS Ha €XKEAHEBHOH OCHOBE;

— MOHHUTOPHHT MO (U3UIECKUM JHLAM IPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSAIEB;

— MOHHUTOPHHT I10 JAHHBIM I10 CyJcOHBIM pa30MpaTebCTBaM IIPOBOJHUTCS HE PEXeE, YEM Pa3
B Mecsll. B ciryyae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% or CHA) u o cymme
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(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBapTal.

Brixon u3 cocrostHust o0eclieHeHus. Y TIpaBiIsiomasi KOMIaHUsI UMEeT IPaBo MPEKPAaTUTh CYUTATh
3aJI0JDKCHHOCTh  OOCCIICHEHHOW (JaHHOe [EeWCTBHE [OMMKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM
CYyXXJeHUEM YTIPaBJIsIOIe KOMIIAHUH):

— B CIIydae IPEeKpalleHus NPUBEIIEro K 00ECIeHEHUIO HapyILeHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX IOKa3aTeNei B TEUCHNE IBYX KBapTaJlOB;

— B CIydac HM3MCHCHHS COCTaBa AKIHMOHEPOB, KOTJa HOBBIC AKIMOHEPHI CYIIECTBEHHO
yIyYIIaoT OLEHKY BO3MOXKHON TOAJEPIKKY 3aEMINMKa/KOHTPArcHTa,

— B Cly4ae IIONydeHHS WHQPOPMAIMK O TPEKPANICHHH CyAeOHOr0/yroIOBHOTO
IpecieJ0BaHNA 3a€MIIIKa/KOHTPAreHTa Iy TeM OIPaBJaTeIbHOTO IPUT0BOpa TNO0 NpekpaineHus aena. [pu
3TOM B CIIy4a€ MHPOBOTO COIJIAIICHHS MEXIY 3aE€MIIMKOM/KOHTPAreHTOM M HCTIOM YTIpaBisomas
KOMITaHHMs 00s13aHa IMPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUYETOM W3BECTHBIX MIIH MPEATOIaraeéMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciyuae, ecnu cripaBeisinBasi CTOMMOCTD aKTHBA OIPEIEIIsiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecsleB 10 JaThl BO3HUKHOBEHMS NPH3HAKOB OOECIICHEHHWS aKTHBA,
VYnpasnsionasi KOMIaHUs HE BIpaBe HCIOJIb30BaTh TAKOW OTYET OLEHINMKA JUIS ONpENENICHUs] TeKyIIeH
CIpaBEVINBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBJIAIOMIAsS KOMIAHUS B CPOK, He mpesblmatomuii 10
pabounx mHEH (ecau HHOM CPOK HE MPEayCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBHTH BHEIUIAHOBYIO NEPEOIICHKY aKTHBA. J[aTa, 10 COCTOSIHHIO HA KOTOPYIO ONpeAeseTcs
HOBAsl OLICHKa, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K obecueHeHnto. Jlo natsl
MIEPEOIICHKH CIIPABEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCS € YIETOM TpeOOBaHNH HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAaHHSA
odopmisieT BHYTpeHHHMH IOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYUU
NPU3HAKOB O0ECICHEHHsI U O0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKkThBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO MOJIEKHUT 00ECIICHEHHIO;

— uHGopMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM HCTOYHHKA
nHpopManuy wim o Gpakre MPOCPOUKH 0053aTEIILCTBA;

— nH(OpManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BBIOPAHHBIX KOI(QOUIIMEHTOB IS pacyeTa (B Cilydae UX HCIOJIb30BaHUS);

— uHGOpMaMI0 O HAIMYNM OOOCHOBAHHBIX IIPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cpaBeTUBON ctonMocTH akTHBOB [T D B ciryuae Hamm4us obecnieueHs.

VYnpapnsromas KoMmmaHus yenomisieT Crenuaau3vpoBaHHBIA AEHO3UTAPHH O HACTYIICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOILICHHUS 10 CUCTEME JIEKTPOHHOTO JIOKYMEHTO000pOTa
HE Mo3Hee paboyvero JHs, CACAYIONIETO 3a JTHEM BhISBICHHS Y IPABJISIONICH KOMIIAHUEH TAKOTO COOBITHS.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— odpunmansHeie calThl B HMH()OPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHON ceTn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMAIMIO HA POCCUICKOM pbIHKEe IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3auThl HHPOPMAIIMOHHBIX paB nHBecTOpoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmammonuoro arexrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpoOpMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus — uHdopMammun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MudpopmanroHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHON CHCTEMBI IKUJIMIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepanbHOro peecTpa FOPUIMYECKH 3HAYUMBIX CBEACHHUH O (hakTax JesTeNbHOCTH HOPUANYECKHX JIUII,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrtenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro denmepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTPAreHTa, PeHTHHIOBBIX areHTCTB;

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

— MOHHUTOPHHT TIPU3HAKOB OOECIEHEHHsI NMPOBOAMTCS Ha Kaxaylo pary pacdera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeH!s], CIIPaBeINBasi CTOMMOCTD TIEPECUNUTHIBACTCS Ha Ty K€ naTy. MOHHTOPHHT IPOBOAUTCS 10
OTKPBITHIM JIOCTYIHBIM HCTOYHUKAM, KOTOPbIE CTAHAAPTHO MCIOJIB3YIOTCS HA PHIHKE B OTHOIICHUH JAHHOTO
BU/Ia KOHTPAreHTOB 1 YMUTCHTOB.

Ilpu stom, ecnum y VYmnpapisiomieidl KOMIIAHMM Ha MOMEHT MPOBEICHUS TECTHPOBAHMUS Ha
obeclieHeHne NMeeTCs 0OecIedeH e, Ha BECh WX OOJBIINHA pa3Mep, YeM pa3Mep CIpaBeUIMBON CTOMMOCTH
oueHnBaemoro aktusa [IM® (B BuAe 3amora, MOPyYUTEIbCTBA, TAPAHTUH, 00S3aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEIUINBON CTOMMOCTH 00ECIIEYEeHHOr0 aKTHBa HE MTPOUCXOJIUT.
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YcioBre NPUMEHSETCSI TOJIBKO B Clydae, KOIJIa CIpaBeIUIMBas CTOMMOCTH OOCCIICYCHUS paBHA WU
MPEBBINIACT Pa3MepP CIIPABEIIUBOW CTOUMOCTH OIICHUBAECMOTO aKTHBA.

[opsm0K OLIEHKHU CIIPAaBEIUBOI CTOMMOCTH 00ECIICUCHUS:

— CrpaBeyivBasi CTOMMOCTh  HEABIDKUMOTO HMYIIECTBA, IEPEAaHHOIO B  3aJIOT,
OTpeNeNsIeTCs] HAa OCHOBAaHHMU OTYeTa OO OIICHKE, COCTABICHHOM HE paHEe IaThl BBIABICHHS IPU3HAKA
00€ECIIEHEHNS

— CrpaBemmnBasi CTOMMOCTb IICHHBIX OyMar, TEpeNaHHBIX B 3all0T, ONpeAeisieTcs B
COOTBETCTBHH C NOJNOKeHUsIMH IyHKTa 5 Paznena |11 nactosmux [paswun;

— CrpaBemmnBasi CTOMMOCTD ITOPYYUTEIHCTBA OIIEHUBACTCS B COOTBETCTBHH C METOIUKOW,
npuBeneHHON B [Ipnnoxxennn 4 k HactosmuM [IpaBuiam;

— CrpaBenBasi CTOMMOCTD TapaHTHH OIIPEEIIIECTCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
YYETOM KOPPEKTUPOBKU HA KPESTUTHBIA PUCK KOHTPAreHTa B COOTBETCTBHU C MCTOIMKON, MPUBEICHHOW B
Ipunoxenun 4 x Hactosmum [IpaBuiam;

— CrpaBeyinBasi CTOUMOCTh 00SI3aTEIBCTB TPETHUX JIUI[ ONMPEACISICTCS B COOTBETCTBHHU C
MOJIOXKECHUAMU moanyHkTa «[Ipodas neduTopckas 3aJ0KCHHOCTR» MyHKTOB 3-14 Pasnena III, mynkra 13
Paznena |1l mactosmux IIpaBui.

3. Hpnsﬂa}me H OLICHKA NEHEKHBIX CPEACTB

IIpu3sHaHMe JCHEXHBIX CpPEICTB HA pPACUETHBIX CYETaXx B KPEOUTHBIX OPraHU3aLMAX
OCYILECTBIIICTCS B JaTy 3a4MCICHUS JEHEKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHM cueT
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHHUHU BBHIMMCKHU C YKa3aHHOTO CUETa.

JleHexXHbIE CPECTBA, B TOM YUCIIE PA3MELICHHBIE HA HECHUKaEMOM OCTaTKE Ha PACYUETHOM CUETE B
KpPEIUTHOHN OpraHu3alliy, OLICHUBAIOTCS B HOMUHAIIBHOM CyMMe.

IIpexpalenne NpU3HAHUSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOTHEHH KPEIUTHON OpraHu3amueil 0043aTeNbCTB M0 MEPEUUCICHUIO ICHEKHBIX
CPEICTB CO CYETa;

. nara perreHus banka Poccun 06 oT3bIBE TMIIeH3MH OaHKa (ICHEKHBIE CPEACTBA IIEPEXOAAT
B aKTHB «IIpoYast AeOUTOPCKas 3a/I0JKEHHOCTBY);

. JlaTa JUKBUJAINH OaHKa COTJIACHO HH(POPMAIINH, PACKPHITOH B OQHUIIHATIHHOM JOCTYITHOM
ncroynuke (B ToM gucie 3anucu B EI'PYOJI o nukBuganum 6aHka B HOpsIKE, yCTAHOBICHHOM JI€HCTBYIOIINM
3aKOHOIaTE€TILCTBOM).

JleHexxHbBIE CpeACTBa, NMEPEUHCICHHBIE Ha OPOKEPCKHUI CUeT, B OTHOIIEHHH KOTOPHIX HA ATy
OIIGHKH HE MOJYyYeH OTUeT Opokepa, MOATBEPKAAIOUINN MOydYeHHE MEePEUNCICHHBIX TEHEXHBIX CPEICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha APYroi pacdyeTHbIH cueT DOoHAa, B OTHOIICHUH KOTOPHIX HA JATy
OLICHKH HE MOJTyYeHa BBIIMCKA U3 OaHKa, MOATBEPXKIAIONIast 3a4HCIICHHE JICHEXKHBIX CPEACTB HA pacyeTHBIN
CYeT — MOoTy4aTesib, IPU3HAIOTCS B KAYECTBE MEPEBOJIOB B IIyTH (B COCTaBE ACOMTOPCKOM 3aJOJDKEHHOCTH) U
OLICHUBAIOTCS B CYMME IIEPEYUCICHHBIX CPE/ICTB.

[Ipu nepeBose AEHEKHBIX CPELCTB MEKIY CUETAMHU, B CIIydae BOSHUKHOBEHHUSI BDEMEHHOIO pa3pbiBa
MEXKy 1aTOW CIIMCaHUS ACHEXHBIX CPEICTB CO CUETa CIIUCAHUS U JATOM 3a4KCICHUS IEHEXKHBIX CPEJCTB Ha
CUeT 3a4HCIICHUs], Takas 1eOnTOpCKas 3a/10JDKEHHOCTh IPU3HACTCS ONEPAlMOHHON U HE KOPPEKTHPYETCS B
TeueHue He Oosiee 3 (Tpex) pabounx JHEH ¢ MOMEHTA e¢ BOSHUKHOBEHUs. [IPEBBIIICHNE YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YIIPAaBIAIOMIEH KOMIAHWM NMPUYMHAM, a TaK)Ke BO3HHKHOBEHHE WHBIX COOBITHH IO
00eCLeHEHHIO BeJIeT K HEOOXO0AMMOCTH KOPPEKTUPOBKH CIIPABE/IIIMBOM CTOMMOCTH aKTHBOB B COOTBETCTBUHU
C METOJJaMH KOPPEKTUPOBKH CIIPABENINBOH CTOMMOCTH, IPUMEHSEMBIMH JUIS TeOUTOPCKOH 3310JKEHHOCTH
B COOTBETCTBHH C HOPSIKOM, yKa3aHHbIM B IyHKTe 2 paszena Il nacrosmunx [pasui u B [Ipunoxerun 4.

4. TIpu3HaHMe M OLIEHKA [1eTI03UTOB
Kpurepuu npuzHanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O
CUerTa;
- C J1aThl NEPECYCTYIIKHU IIpaBa Tpe6OBaHI/I5l O BBITIJIATE BKJIaJIa 1 HAYMCJICHHBIX ITPOLCHTAX Ha
OCHOBAaHHWH JOr0BOpaA.

KpuTepnu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHEHHUS KPEIUTHON opraHu3almell o00sA3aTeNLCTB IO BO3BpaTy BKIAna
(BO3BpAT € ACTIO3UTHOTO CYeTa CYMMEI BKiIaja Ha cueT [IM® neHe:xHBIX CpeacTB);

- C JIaTHI IEPEYCTYIKH MTPpaBa TPEOOBAHUS O BHIIIATE BKJIAa U HAYMCICHHBIX IPOLICHTAX HA
OCHOBaHHUU J0rOBOPA.

- nata BHeceHus cBeaeHmidn B EIPIOJI o mpekpameHHH esATeIbHOCTH KpPEAUTHON
OpraHU3aIy B MOPSIIKE, YCTAHOBICHHOM JCHCTBYIONINM 3aKOHOIATEIHCTBOM, B CIIydae €€ JINKBUIAILNM;



- JaTa pCeUICHUSA banka Poccun 00 0OT3EIBE JIMIOCH3UU erILI/ITHOﬁ OopraHuzanu Ha
O(l)I/IHI/IaJ'II)HOM caiite banka Poccun (CyMMa JACMO3UTa MNPHU3HACTCA B AKTUBE «IIpovasd Z[C6I/ITOpCKaH
3a}_'lOJ'DKeHHOCTI)>>).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

Iopsaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpPOKa €ro IIOJHOTO MOTalleHHS,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIIeHIS BKJIAZA «II0 BOCTPEOOBAHUSY;

- eCJIN CpPOK morameHus aemno3ura He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETIO3UTY
COOTBETCTBYET PBIHOYHOW JHOO HAXOAWTCS B [WAITa30HE, ONPEACTICHHOM C Yy4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTABOK Ha TOPH30HTE 12 MECSIEB ¢ YUETOM MOCIICAHEH PACKPBITON CTAaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTA MPU3HACTCS PABHOM OCTATKY JCHEKHBIX CPEJICTB BO BKIAJE,
YBEJIIMYCHHOW HA CyMMY MPOLICHTOB, PACCUUTAHHBIX MO COCTOSHHIO Ha KaXKIBIN paboumii IeHb (1aTa OI[CHKH)
MO CTaBKE, MPEIYCMOTPECHHOW JOTOBOPOM ISl YACPIKAHUS JCHEKHBIX CPEICTB BO BKJIAJAC B TCUCHUC
MaKCUMaJIbHOT'O CPOKa, PEAYCMOTPEHHOT'O TOTOBOPOM.

BonaTuibHOCTH PHIHOYHBIX CTABOK OMPEIENSIeTCs KaK CTaHaapTHOe oTKiIoHeHue (O):

1(prlHi_m2
0= 12 !

rae:

Top;~ CPCAHEB3BELICHHbBIC MPOLEHTHBIC CTABKHU 110 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUAMU
BKJIaJaM (#eno3uTaM) He(UHAHCOBBIX OpraHM3aluii B pyOJIsIX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit @enepaniuu Ha CONOCTaBUMBIH CPOK (COIIOCTABUMBIH CPOK — CPOK, OCTABUIMICS Ha ATy OLIEHKH
JIO TIOTallIeHus OLICHUBAEMOTO JICTIO3MTA), pacKpbIBaeMble Ha opuunanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JENO3UTaM), OIpeJe/ICHHbIE B COOTBETCTBUU C Pa3BEpHYTOM MIKaIoH, 3a
nocneguue 12 MecsAies,

Toun — CPEIHEE apuYMETHIECKOE CPEHEB3BEMICHHBIX CTABOK MO JICTIO3MTaM 3a Hocieanue 12
MECSIIIEB.

Juana3oH, onpeaenEéHHbII C y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa FOPU30HTE 12 Mecsues
C YYETOM MOCJIETHEH PACKPBITOH CTaBKH, PACCUUTHIBAETCS 110 hopmyre:

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

B unBIX ClIydasaX CHpaBeIinBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCETOAY HpHBe,I[eHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KeHI/IC 1) C UCHOJIb30BAHUCM CTaBKHU JUCKOHTHUPOBAHUS, paBHOﬁ
pLIHO‘{HOfI CTaBK€.

B CJIyda€ BHECCHUA W3MECHCHUH B yCJIOBUA AOTOBOpa B YACTU OIPCACIICHHUA CPOKa ACTO3UTA,
MaKCHUMaJIbHBIN CPOK B IICJIAX BI)I60pa METOAa OLUCHKHU ONPEACTIACTCA B COOTBETCTBUU C UBMCHEHHBIM CPOKOM
JACTI03UTAa, L[eflCTByIOHLHM Ha aTy OLCHKU, MPUYEM HAKOIIJICHUE CPOKa ACTIO3UTAa HE TPOUCXOAUT.

IMopsaok onpeneeHusi poIHOYHONH CTABKU:

PrIHOYHAS cTaBKa ONpeIeNIIeTCs IO COCTOSIHUIO Ha KaXKAbIil pabounii 1eHb (HaTa OLeHKH).

B kauecTBe pPBHIHOYHON CTaBKM WCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOICHTHAS CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMH BKJIATaM (JIET03UTaM) He(pHMHAHCOBBIX OPTaHU3AIH B pyOIIsiX
W MHOCTPAHHOW BaJIFOTE B 1IeJIoM 1o Poccuiickoii Depepanny Ha COMOCTABUMBII CPOK (COIOCTABUMEIH CPOK
— CpOK, OCTAaBIIMHCS Ha JaTy OLEHKH [0 MOTalICHHWsS OIIEHMBACMOTO [CIO3UTa), pacKpblBacMas Ha
o¢uumansHOM caiite banka Poccun! (nanee — cpeqHeB3BEIIEHHAs CTaBKa 110 JENO3UTaM), OIpeeIcHHAs B
COOTBETCTBMHU C pa3BepHYTOHM IKaioil. B cinyuae BHeceHMs] M3MEHEHMH W JOIMOJHEHUN B HACTOSILINE
IIpaBuna B yacTH W3MEHCHHS BHJA PBIHOYHOW CTAaBKH JUIs aKTUBOB (00S3aTENBCTB) TPU3HAHHBIX JO
BCTYIUICHUS B CHITy I3MEHEHUH U J0TI0JIHEHUH B HacTosmue [IpaBuiia HOBast ppIHOYHAS CTaBKa PUMEHSETCS
C JIaThl BCTYIUICHUS B CUJIy U3MEHEHUU U TonoHeHUH B HacTosuue [IpaBuna. Ecnu nocnenusst packpoitas
Ha caiite banka Poccum cpenHeB3BelIeHHAas CTaBKa IO JETIO3WTaM pacCUYWTaHa paHee, YeM 3a MECHIl JI0
MIEPBOHAYAILHOTO TIPU3HAHMS WM JAaThl OIIEHKH, a TaKKe B Cllydyae W3MEHEHHs KIFOYeBOUW cTaBKU baHka
Poccuu mocie nepBoHAYATLHOTO PU3HAHUS, IJIS1 ONIPEIEIICHHS PHIHOYHOM CTABKH 110 pyOJIEBOMY JETIO3UTY
MIPUMEHSIETCS CIIETYIOIINIA TOIXO/I;

- KIIFoueBasi craBka banka Poccnu, neiictBoBaBmias B Mecsiie (T.€. CpeIHSS 32 KaJCHIapHBINA
MecsII), 38 KOTOPBIA OmpejeneHa CPeAHEB3BEIICHHAS CTaBKa 110 JEMO3UTaM, CPABHUBAETCS C KITIOUEBOU

! 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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craBkoil banka Poccum, pelicTByromiel B Mecsile IePBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOM KITFOUCBOU
craBkoil banka Poccuu;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIAch O MOMEHTa MEepBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYAIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHAS PACKPhITasi CpeJHEB3BEILEHHAs CTaBKa 10 AETIO3UTaM;

- ecnu kiodeBas craBka banka Poccum w3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OMpeerseTcs o popMmyIe:

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

Tou.cp.ps. - OLIGHKA CPEHEB3BEIIEHHON PHIHOYHON POLEHTHOM CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHASL CTaBKa MO MPUBJICUYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIa/IaM (JIeTT03UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoiukyemas Ha ouInaabHOM caiite Banka
Poccun, 3a Mecsiir, Hauboee OJIM3KU K JaTe OIICHKH, 1O ICTIO3UTaM CO CPOKOM MPHBIICUYCHU S, OTATAI0IIHM
B TOT € UHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha JAaTy OLIEHKH JI0 MOTAlIeHHs OLIEHUBAEMOTO JICTIO3UTa;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOB/ICeHHas Ha JaTy OLICHKH;

KCoqp. - cpemusis ximroueBast craBka banka Poccun 3a kaneHIapHBIN MecsIl, 32 KOTOPHIH OIpeesieHa
CTaBKa Tcp.pin..

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

2 KC; +T;
chp. = f;

rue:

T — xonu4ecTBO JHEW B KaJCHIAPHOM MECSILE, 3a KOTOPBII paCCYUTHIBAECTCS MMPOLIEHTHAS CTaBKa,

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

T; — xonu4ecTBO AHEH KaleHIApHOIO MecCsla, B TEUEHHE KOTOPBIX JeHCTBOBaja MPOLIEHTHAs
ctaBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIOTE PACKpBITas Ha caiite banka Poccuu
CPEIHEB3BECIICHHAS CTABKA IO JCIO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIHOUYEBOU CTaBKU
banka Poccun.

Cpennsis 3a KaleHIAapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISETCS 0 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTbD JIETIO3UTOB B CITy9ae HAJIWYMS MPU3HAKOB 00ECIICHEHHS ONIPEAEIISIETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHbIM [Ipunoxennem 4.

ITopsinok onpenesieHUst 1 KOPPEKTHPOBKH JeHEKHBIX MOTOKOB:

JleHexHbIe TOTOKH, BKIIFOUasl MPOIIEHTHBIN JI0XO0/I, PACCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMH
JIOTOBOpA, MCXOIsl M3 JIOMYIIEHHs, YTO JICHE)KHbIE CPEJCTBA YJEPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMaJIbHOTO CPOKa, IPEIYCMOTPEHHOTO IOTOBOPOM, U OyAyT BO3BPAIIaThCsl CBOEBPEMEHHO, IPHU ITOM
JIaTOW JIEHE)KHOTO TI0TOKA CUUTAETCS MUHMMAJbHAs JaTa, B KOTOPYIO BO3MOYKHO MOCTYIUICHHE JCHEKHBIX
CpPEICTB, COOTBETCTBYIOIAasl JaTe OKOHYAHHMSA N-OT0 IEpHoJa (32 HCKIIOYEHHEM CIy4aeB IOCPOYHOTO
MOTAIIEHHs OCHOBHOTO JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHHUS] U3MEHEHHH B IOTOBOP, a TAKXKE B
Cilyyae U3MEHEHHUSI CyMMBI OCHOBHOTO JIOJITA.

5. Ilpu3HaHMe M OlleHKA LEHHBIX OyMar, B T.4. 1elIO3UTHBIX cepTH(PUKATOB

MoMeHTOM TepBOHAYAIFHOTO NMPU3HAHMS IIEHHBIX Oymar siBisieTcss MOMEHT mepexona k DoHmy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIe)KUT YUeTy Ha cyeTe JIeNO - JlaTa 3a4iCIIeHHs IEHHOW Oymaru
Ha CYeT JeNno, OTKphIThI Ympapmstomed komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuy,
HOATBEPKJIEHHAs COOTBETCTBYIOLIEH BBIMUCKOMH MO CUETY JETO0;

- €CII JIOKyMEHTapHble IIeHHble Oymard He TNojajexkaT YdeTy Ha cyerax Jemno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa IeHHoii Oymarm I[IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- [0 JIETO3WTHBIM CepTU(UKATaM - JaTa 3a4iCICHHS BO BKJIAA (JIEHO3WT) JCHENKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cUeTa MO BKJIALy (AEMO3UTY) WM C JAaThl IPHOOPETEHUS TaKOTO
cepTuduKaTa NOATBEPKICHHON aKTOM;

—  Jlngs HOU — nata oTaera 6pokepa, conepxkaiiero napopmanmio o 3agncieHun HOU.

MoMEHTOM TpeKpalieHusl NpU3HAHWSA IIEHHOW OyMmarum sBiIsSeTCs JaTa Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UMEHHO:

- €CIM LIeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JICHO - JaTa CIIMCaHus LICHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasistouiedt komnanuu Y. [IM® B CneumanuzupoBanHoM J[lenosurapum,
HNOATBEPIKJICHHAs COOTBETCTBYIOILIEH BBIMUCKOI MO CUETY JEMo;

- €cllM JIOKyMEHTapHble IIEHHble OyMmMaru He IO/JeXaT Y4YeTy Ha cueTax Jerno (3a
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MCKITIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpHeMa-Tiepeady IEHHBIX OymMar;

- IO JICTIO3UTHBIM CepTU(UKATaM - J]aTa CIIMCaHus ¢ BKIaa (1eno3uTa) IeHEKHbIX CPEJICTB,
MOATBEPXKJICHHAs BBIMCKOM CO CUeTa 10 BKJIAAY (JIEMO3UTY), WM C AaThl CIHCAHUS TaKOro cepThduKara,
MOATBEPKICHHOMN aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nmkBmmamum - ¢ AaThl
3aIMCH O JIMKBUJAINU SMUTECHTA (IOIy4eHNS HHPOPMAIUHU O JINKBUIAINN YMUTCHTA).

CnpaBeuinBasl CTOMMOCTBh IIGHHOM OyMmarm — II€Ha, OIpENENICHHas C IOMOIIBI0 MOAENeH,
YKa3aHHBIX B pa3zene «Mojaenu OIeHKH CTOMMOCTH IEHHBIX Oymary.

CTOMMOCTh ONTOBBIX IEHHBIX OyMar B cydae HaJINYUS NMPU3HAKOB OOCCLEHEHHS U OTCYTCTBHSA
HeH | ypoBHS Ompenensercss B COOTBETCTBUH C TIOPAIKOM KOPPEKTHPOBKH, IIPEIYyCMOTPEHHBIM
[punoxenunem 4.

CnpaBeyinBasi CTOMMOCTB JIOJITOBBIX LEHHBIX Oymar mpusHaercst paBHod O (Homp), B ciyuae
MOJIHOTO TIOTAIlIeHUs] HOMUHAJIa B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ JaTbl MOJHOTO
TMOTalIeHHs HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMU BBIITYCKa [IEHHBIX Oymar.

CrpaBe/yiMBasi CTOMMOCTh JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHout 0 (Hoims), B ciydae
ourmansHOTO OITyONMKOBaHMS COOOIIEHH O OAaHKPOTCTBE YMHUTEHTA IICHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TAKOTO COOOMICHUS 33 MCKIIOYCHHEM CIIy4aeB HAIMYUS LIEH aKTHBHOTO
pBIHKA 10 TakKMM OymaraMm JH0OO OT4YeTa OIEHIIHMKA, COCTaBICHHOTO Ha JaTy IOCIe Hadaja Ipolecca
0aHKPOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CHA.

3aJ0IDKEHHOCTh 110 CAENKAaM C IIEHHBIMH OyMaramu, 3aKiIIOUYeHHBIM Ha ycioBusax T+ (mpu
HCCOBIIaACHHUHU AAaThl IIOCTABKH LICHHBIX 6yMar, onpeneneHHOﬁ YCJIOBUAMH JOT0OBOpa € HaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA 110 MOKYIKE/TIPo/Iake LIEHHbIX OyMmar):

— B KauecTBe aKTUBa/00s3aTeNbCTBAa IPU3HAETCAd B JaTy 3aKJIIOUCHUS JOTOBOpa IO
npuoOpeTeHnIo (peanu3alyy) [EHHbIX OyMar, B JaTy HalpaBJICHHs IOATBEPKICHUS Ha ydacTHe B
KOPITOPATHBHOM JAEHCTBHH (aKienT o)epThl) B CIy4ae, ECIIM YCIOBHS HCIOTHEHHS O0GepThl ONPEACICHBI U
HCU3MCHHBI 10 JaThl HCIIOJTHCHHUA O(bepTI)I

— TIpeKpamaeT CBO€ NMpHU3HAHME B ATy Ilepexoja IpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru
MOATBEPXKJICHHAs! BBIMUCKOH 110 CUETY JIETIO.

CnpageuinBasi CTOUMOCTD 33/I0JDKCHHOCTH TIO CIEIKaM C IEHHBIMH OyMmaraMmu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpensercs B pasMepe pasHHIBI MEXTy CIIPaBeIIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SBJISTFOLIIEHCS IPEIMETOM CJICITKM U CyMMOH CIEJIKH B BAIIOTE CAEJKH, TPUBEACHHON K PYOJIIO 1O TEKyIIeMy
KypCy BaJIOTBHI.

Ilpu ompeneneHun CIpaBeIIMBON CTOMMOCTH 3aJ0JDKEHHOCTH MO CHEIKaM C OOJIUralusMH,
3aKJIFOYCHHBIX Ha YCJIOBUAX T+, CIipaBeajiMiBass CTOUMOCTD O6J'IPIF3HPII?I, SABJIAOIUXCA TPEAMETOM CICIIKHU, C
JaThbl 3aKJIFOUYCHUA CHACIKU 10 OaThbl NEPEXoaa IIpaB COOCTBEHHOCTH Ha LICHHBIC 6yMam, CXKCIHCBHO
omnpeenserca 6e3 ydera HaKOIUIEHHOTO KyIIOHHOTO JOXO0/a, ONPEAEICHHOTO Ha AaTy pacdeTa o CAeJKe B
COOTBETCTBUMU C YCIIOBUAMU CHCIIKHU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B cimydae  mONOXMTENBHOW — pa3sHMIBI, CAEKa  INPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKYyIATeNs1/ B COCTaBe 00sA3aTeNIbCTB (KPEOUTOPCKas 3aI0JDKEHHOCTD) Y
NpOJaBLa, OTPULIATETBHOW pAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYeHWs JTOH pasHUIBI B
cocTaBe 0053aTeNbCTB (KPEIUTOPCKas 3310JKEHHOCTh) Yy IIOKYIaTeNsi/B COCTaBE aKTHBOB (1eOHMTOpCKas
33J10JDKEHHOCTh) y IPOJIaBIa.

Mopesiu OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JUTSI IEHHBIX Oymar, TOMYIIeHHBIX K TOpraM Ha POCCUICKOW WIIM WHOCTPAaHHOK
Oupxe (3a HCKIIOYEHHUEM OOJHTaluii BHEITHUX OOMWTAIMOHHBIX 3aiiMoB Poccwuiickoii denepanmu;
€BpOOOJIMTAINI HHOCTPAHHBIX dYMUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYJapCTB; IIEHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpTaHU3aIlWi) MPU3HAETCS NOCTYIHAs W HaOIromaemasi OupiKeBas
IUIOIIA/KA B CJIydae OJJHOBPEMEHHOTO COOJIOIEHUS HUKENEPEIUCIIEHHBIX YCIIOBUMZ:

- IeHHas Oymara JOIyIIeHa K TOpraM Ha POCCHUICKONW WIM WHOCTPaHHOH OHpiKe,
npuseieHHol B [Tpunoxennu 3;

- HAITMYHS IICHBI (KOTUPOBKK) | YPOBHS Ha ATy ONpPENeIICHUs CIIPaBeUIMBOM CTOUMOCTH (B
cilydae, ecli Ha BCEX JIOCTYITHBIX W HAOJIFOJaeMBbIX OMPIKEBBIX IUIOMIAIKAaX OBLT HETOPTOBBIM JCHH HA ATy
onpenenenuss CYHA — aHanu3upyrlOTCs AAHHBIE IOCJIEJHEr0 TOPrOBOrO IHS Ha JaHHBIX IJIOLIAJAKaX,
MPEANIeCTBYIOMET0 HETOProBoMYy). [IpM 93TOM YYHUTHIBAIOTCS W AHATU3UPYIOTCS CYIIECTBEHHBIC
HaOJIt0TaeMble COOBITHSI B OTHOIICHWHM 3MHUTEHTA WJIM PBHIHKA B IIEJIOM, KOTOPBIE MPOU30ILIA ¢ MOMEHTa

2 B cirydae, eclia O6J'II/IFH.I_II/II/I BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/H/I HWHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmauHﬁ JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCHfICKOﬁ 6I/Ip)Ke, TO aKTUBHBIN PBIHOK, OCHOBHOM PBIHOK U CIIpaBE€AJIMBast CTOUMMOCTDH LICHHBIX 6yMar ONPEaCIIIETCS TaK KE, KaK
OnpeacisaeTCs AKTUBHBIN PBIHOK U CIIpaB€dIMBas CTOUMOCTH oOuramnuit pOCCPII)‘ICKOFO OMHUTCHTA.
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MOCJIC/THETO TOPTOBOI'O THSI U KOTOPbIE MOTIJIM ObI OBJIEYb U3MEHEHNE OLICHKHU:

1. B ciyyae Hanu4us INPU3HAKOB OOECLEHEHHS CTOMMOCTH OIPEIEISIeTCS B COOTBETCTBUH C
MOPSIKOM KOPPEKTUPOBKH, NpeycMOTpeHHbIM [Iprinoxenuem 4,

2. B CclIydae U3MEHEHHs KJII0YEBOM CTaBKU PacdeT CTOUMOCTH OCYILECTBIIICTCSI HA OCHOBE IIEHbI Ha
nmary ouenku, paccuntanHoiit HKO AO HPJl mo Meroauke HP/I, 6a3a mannbeix «llenoBoii nuentp HPJI»
(nanee umenyercss Metoauka HPJI®) m06bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JlaTy OLEHKM - Ha OCHOBE MOTUBHUPOBAHHOIO CY)KIEHHUS YIPABISIOLIEH KOMIIAHUM 110 MOJEIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VcTOYHMKOM MH(OpMAIUH SBIsETCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIM4eCTBO caelok 3a mocienane 10 (Hecars) Toproseix aueii — 10 (Jecsats) u 6oxee;

- COBOKYITHBIH 00beM c1esok 3a nocieanne 10 roproseix gueit mpessicui 500 000 (ILstecot
TBICSIY) pyOJel (MM COOTBETCTBYIOIIMH pyOJIeBBIil SKBUBaJeHT 1o Kypcy banka Poccum nHa paty
OIIpeJIeIeHUsI aKTHBHOTO PHIHKA, €CJI 00BbEM CJIETIOK ONpe/IeieH B MHOCTPaHHO BalioTe).

B cayuae, ecniu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPKEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
Ha0JII0aeMbIX OUPIKEBBIX IUIOINAI0K, Ha KOTOPBIX OCYNIECTBISUIMCH TOPTH Ha AaTy onpexaeneHus CHA.

I[.]'Ifl OIICHKH CleaBEIIJII/lBOﬁ CTOMMOCTH IE€HHBIX 6yM3r B LeJAX HaACTOAIIMX MNpaBHJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OcHoBHOIl pbiHOK s | [lopsAaaok npu3HaHus PbIHKA OCHOBHBIM
HeHHBbIX OymMar B HeJsix

HACTOSIIIUX IpaBua
onpenenenusi CHA
J1g pOCCUICKUX LEHHBIX MockoBckast Oupxka, ecad MOCKOBcKas Oupska SBISIETCS aKTUBHBIM
Oymar PBIHKOM.
B ciydae, ecii MockoBckasi Oupika He SIBJISETCS aKTHBHBIM PHIHKOM —
poccuiickas OupikeBasi IUIOLIA/Ka U3 YNCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH
OIIpezieieH HanOOoJMbIIUA 00K 00BEM CHENOK IO KOJMYECTBY LEHHBIX
Oymar 3a npeasiaynue 30 (TpuauaTs TOProBoIx) AHEH.
IIpn orcyrcrBum uHpOpMamuu 00 0oOBEME CHENOK IO KOJMYECTBY
LIEHHBIX Oymar ncrnoss3yercs nHGopManust 00 00beMe CIeNOK B ICHEKHOM
BelpakeHnH. Ilpum paBeHCTBE 0OBEMa CHENOK Ha Pa3IMYHBIX TOPTOBBIX
IUTOIaJKaX OCHOBHBIM pPBIHKOM CUHTAETCS TOProBas IUIOMIaJKa C
HanOOJIBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIN TIEPHO/I.
Hans MHOCTPaHHBIX Poccuiickast uian MHOCTpaHHAs OMpXKa M3 YUCIa aKTHUBHBIX PHIHKOB, IO
LIEHHBIX Oymar KOTOpO#l OmpeseiieH HauOOJbIIUi 00 00beM CHEIOK MO KOJIUYECTBY

neHHbIx Oymar 3a npenpinymue 30 (Tpuanate TOProBeIX) AHEH.

B ciyuae, ecnu neHHast Oymara He TOPryeTCsl Ha POCCHICKOI Oupxe -
WHoctpanHas OMpka U3 YKMCiIa aKTHBHBIX PHIHKOB, [0 KOTOPOH ompeleleH
HanOONBIINKA OO 00BEM CHEJOK MO KOJMYECTBY IIEHHBIX Oymar 3a
npeapiaymue 30 (Tpupnmate ToproBeix) ngHed. Ilpu  orcyTcTBHH
nHpOopManuu 00 o0BEeMe CHETOK IO KOJNUYECTBY LEHHBIX OyMmar
ucnonp3yercs nHpopMarms 060 o0beMe CHETOK B JICHS)KHOM BBIPAKCHUU.
[Ipu 3TOM BeNMUMHEI 00BEMa CJIENIOK B BAIIOTE KOTUPOBKH IEPEBOJISATCS B
py6num o xypey banka Poccun Ha naty onpenenenus CUA. Ipu paBeHcTBe
o0beMa CEIOK Ha pa3sIMYHBIX TOPTOBBIX IIOIIA/IKaX OCHOBHBIM PHIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaHOOJIBIIMM KOJHYECTBOM CJHIEJIOK 3a
JTAHHBIN IEPHO/I.

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

HMHOCTPaHHBIX
roCyAapcCTB, IEHHBIX
OymMar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

BHeOup:xeBoii peIHOK.

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

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

0o0BeMe TOProB Ha HEM.

OO0Me MoJI0KEHHS.

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

aHAJIOTUYHBINA aKTHB.

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

Ha faty onpezaencaus CHA.

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

ITpunoxenuem 25b.

Mojaean OlleHKH CTOMMOCTH LEHHBIX 6yM3r, AJIA KOTOPLIX OoNpeaeasieTcsa AKTHUBHBIH 6npmeBoﬁ

pbiHOK (1-if ypoBeHb)

IlenHble Gymaru

IMopsaaok onpeaeieHusi CIPaBelJIUBONH CTOMMOCTH

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

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

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

LleHa 3akpbITHs TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00bEM TOProB HE PAaBEH HYNIO M Takas IeHa
3aKpBITUS HE PaBHA HYIIIO.

b) muena cmpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOM CeCCHU
poccuiickoit  Oupxu Ha gatry ompeneneHuss CUYA 1npu  ycioBHH
TTOJITBEPIKICHHS €€ KOPPEKTHOCTH;

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

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

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

Ecnu Ha maty onpenenenns CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
JUTSL OTIPEIeNICHHsI CIIPAaBEIIMBON CTOMMOCTH IIEHHOW OymMaru MpUMEHSIOTCS
MOJIENH OIICHKH CTOMMOCTH LIEHHBIX Oymar 2-TrO ypoBHS, 32 HCKIIIOYCHHEM
cltyqasi, KOrJja OTCYTCTBUE PBHIHOYHBIX IIEH 00YCJIOBJICHO HETOPTOBBIM JHEM
OCHOBHOT'O PBIHKA HAa BCEX JOCTYMHBIX M HAOMIOJaeMBIX IUIOIMALKax. B aTom
ciyuae Ha pgary ompeneneHus CUA  [omycTUMO MCHONB30BATH LIEHBI
TIOCJICIHET0 TOPIOBOTO JIHSI OCHOBHOM OMPIKH.
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Hennas Oymara
WHOCTPAHHOT'O SMHUTEHTA
(B TOM qucie
JIeTI03UTapHast
pacricka)

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

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

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

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

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

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

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

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

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

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

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

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

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

MopeJin OLIeHKH CTOUMOCTH IIEHHBIX OyMar, 171 KOTOPBIX ONpeieJisieTcs BHeOUP KeBOH PHIHOK HIH
JJISl KOTOPBIX HMEKTCs HadJI0/1aeMble IaHHbIC B OTCYTCTBHH 1ieH 1-r0 ypoBHs (2-if ypOBeHB)

Lennble 6ymaru

Hopsaok onpeaesieHus: CIpaBeAJIUBOH CTOMMOCTH

Poccuiickne

(3a WCKITIOYCHHEM
WHBECTHIIMOHHBIX  I1a€B
poccuicKux MaeBbIX
HWHBECTHIIHOHHBIX
($oHI0B, HITOTEYHBIX
cepTU()UKATOB  y4yacTus,
JICTIO3UTAPHBIX PACITHCOK)
U UHOCTPAHHbIC IICHHbIC
Oymaru

s obamranmii poccuiicKMX IMUTEHTOB B MOPS/IKe YObIBAHUSA
NpHOPHUTeETA:

a) mena, paccuuranHas HKO AO HPJI (o Meromosorusm,
yrBepkaeHHbpM 01.12.2017 u mo3gHee); Meton dakTuueckux 1eH; Metoxa
SKCTPANOJSIIMKA  WHAEKCOB;, MHBIX MeToJax OIEHKH, OTBEYAOIINX
KPUTEPUSIM UCXOJHBIX TaHHBIX 2-T0 YpOBHS B cooTBeTcTBUU ¢ MC®DO13;

b) nena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpOpManMoHHOH cucremoil "biymGepr”" (Bloomberg) na
naty onpeaenenus CHA;
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c) nena 3akpbitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMas nHdopMmannoHHoi cucremoil "Biym6epr" (Bloomberg) na
nary omnpenenenust CHA npu ycioBuu, 4To 3HaYCHUE MOKa3artels Score 1o
yKa3aHHOH LieHe He HIXKe 6;

d) Mozens OUEHKH Ui LEHHBIX OyMar, HOMHHHPOBAHHBIX B PYOIiX
(ITpunoxenue 2A).

[Ipn OTCYTCTBMM HEOOXOAMMBIX HAHHBIX JUIA pacdeTa CTOMMOCTH,
CIIpaBeUTNBAsl OLIEHKA OIpeessieTcs Ha 3-M yPOBHE OLICHKH.

st 00/ 1Mranuii MHOCTPAHHBIX SMUTEHTOB:

Jns  ompeneneHWs — CHpPaBeUIMBOW  CTOMMOCTH,  HCIIOJB3YIOTCA
HaOIomaeMble IIEHBI ~ BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIC B CIICAYIOMIEM
nopsizike (yObIBaHUS TPUOPHUTETA):

1) wuena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMas uH(popmarmonHoi cuctemoit "brymOepr" (Bloomberg) nHa
naty onpeaenenuss CHA

2) uena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi HHpOpManMOHHOH cuctemoil "biymGepr" (Bloomberg) na
naty onpeneneHust CHA npu ycnoBuu, 4To 3HaUCHUE TTOKa3aTens SCOre o
YKa3aHHOU IIeHEe He HUXE 6

CrpaBeBasi CTOMMOCTB JOJITOBOI LIEHHOW OyMaru ompeznemnsercs ¢
Y4eTOM HAaKOIIEHHOTO KyIIOHHOTO 10X0Ja Ha aaTy onpeneneHus CHA.

B cnydae oTcyTcTBHS LieH 3aKphITHS B HH()OPMALMOHHON cHCTeMe
Bloomberg B cBsi3u C HETOPrOBHIM JHEM  Ha BCEX JOCTYNHBIX H
HaOMIOfaeMbIX IUIOINAAKaX OWpXK, IO HUTOraM TOProB Ha KOTOPBIX
OINpENENIAETCA LEHAa 3aKpBITUA, N LENed ONpeAelieHUs CIpaBeIIuBON
CTOMMOCTH AKTUBOB UCIIOJIb3YETCS LIEHA 3aKPBITHUs IOCIEIHEr0 TOProBOro
JUHSL.

OOnuranus BHEIIHUX
O0JIUrallMOHHBIX 3aiiMOB
Poccuiickoit ®enepanuun

Honropas nexnHast Oymara
HWHOCTPaHHBIX
roCyIapcTB

EBpooGmuranmst
WHOCTPAHHOI'O SMHUTECHTA,
Joirosas neHHas Oymara

[ns  ompeneneHus — crnpaBeJIMBOM  CTOMMOCTH,  MCIIOJIB3YIOTCA
HaOofjaemMble LIEHBl ~ BHEOMPIKEBOTO PBHIHKA, BBIOpaHHBIC B CIIEAYIOLIEM
nopsiike (yOBIBaHUS MPHOPUTETA):

1) wuena 3akpeitusi (Last Price) BGN (Bloomberg Generic),
packpbiBaeMast uH(popMarmonHo#i cuctemoit "bmymOepr" (Bloomberg) na
naty onpeaenenuss CHA

2) uena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHGOpMaMOHHON cuctemoil "biymOepr”" (Bloomberg) na
nary onpenenenus CHA npu ycinoBuu, 4TO 3HaYCHHUE MoKaszarelisi SCOre o
yKa3aHHOM LieHe He HIKe 6

3) llena, paccunrannas Ilenoseim nientpom HPJI (110 MeToa0MOTHSIM,

HWHOCTPAHHOTO yrBepkaeHHbM 01.12.2017 u mo3nHee) Mo MeToAaM OICHKH, OTBEYAIOIINX
rocyjaapcTaa KPUTEPUSIM UCXOJHBIX TaHHBIX 2-Tr0 ypoBHS B cooTBeTCTBUU ¢ MC®DO13.
4) Jna  eBpooOiuraumii Moneidb OLCHKA B COOTBETCTBHH C
Hennas oymara | Ilpunoxenuem 2A k HactosmuM [IpaBunam (ypoBeHB 2).
MEXJTyHapOAHOHI Ecnu yxa3aHHbBIE IEHBI OTCYTCTBYIOT, JUISl IIEHHOI Oymaru nmpuMeHseTcs
(uHAHCOBOM 3-i1 ypoBEHb OLIEHKH CTOMMOCTH IIEHHBIX OyMar.
OpraHu3aIuu CnpaBeuinBasi CTOMMOCTB JIOJITOBOM LIEHHOW Oymaru orpenessieTcst ¢
Y4eTOM HaKOIUIEHHOTO KYITOHHOTO 0X0/a Ha naTy onpeneneHus CUA.
B ciydae OTCYTCTBHSA IIeH 3aKpBITHS B HH(OPMAIMOHHOH cHCTEMeE
Bloomberg B cBS3u ¢ HETOPTOBBIM JHEM  Ha BCeX JOCTYNHBIX H
HAOJI0aeMBIX IDIOMIAKaX , 0 UTOTaM TOPTOB Ha KOTOPHIX OMpeAemseTCs
1IeHa 3aKpbITUA, TO IS 1IeJIed OIpeeseHus] CIpPaBeIIMBOM CTOMMOCTHU
AKTHBOB HCIIOJIB3YETCA [IeHa 3aKPBITHSI TOCIIETHETO TOPTOBOTO JHS.
HuBecTulMOHHBIE — Mau Jns onpeneneHus crpaBesIMBOM CTOMMOCTH HCIIONB3YETCSl pacyeTHas
poccuiickux MaeBbIX | CTOMMOCTh MHBECTUIIMOHHOTO nas (cepTuduKara yqacTus), onpeielicHHas B
HMHBECTUIMOHHBIX COOTBETCTBUM C HOPMAaTUBHBIMU IPABOBBIMH aKTaMU Ha JaTy ONpPEEICHUs
¢oHnmoB, unoteynble | CHA u packpbiTas / mpegocTaBieHHas ynpasisonied kommanueil [TN®

cepTH(UKATHl yJacTHs

(MITOTEYHOTO TOKPBITUS) B CPOKH, IPEIYCMOTPEHHBIE HOPMATUBHBIMU
aktamu banka Poccuu.

B ciydae oTCyTCTBUSI paCKpPBITHIX yNPABISIOUIEH KOMIaHUEH JaHHBIX O
pacyeTHON CTOMMOCTH, IPUMEHSIETCS 3-1 YPOBEHb OIICHKH.
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HCHO3I/ITapHa$I pacrurcka

I[J'IH OIpCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH UCHOJIL3YCTCA pacHCTHas
CTOMMOCTD LICHHOM 6yMaFI/I, Ha KOTOPYIO BblJaHa ACTIO3UTApHas pacrnucka,
OIPCACIICHHAA IO aJIrOPpUTMY OIIPCACIICHUA CHpaBeZ[J'IPIBOﬁ CTOUMOCTH Ha
OCHOBaHHWU 1ICH 1-ro YPOBH#, YKa3daHHbBIX B HACTOAIINUX HpaBMnax
OIPCACIICHUA CI{A, C YYCTOM KOJIMYECTBA ICHHBIX 6yMar, IpaBa Ha KOTOPbIC
TOATBECPKAACT OJIHA ACTIO3UTAPHAs paCIIMCKa.

Mopeu OUEHKH CTOMMOCTH IEeHHBIX Oymar, JJs KOTOPBIX He omnpeaessieTcsi AKTUBHBIA PbIHOK U
OTCYTCTBYKOT Ha0Ji101aeMble IaHHbIE (3-il ypoBeHb)

Ilennble Gymaru

HOpﬂHOK onmpeaecJcHus CHpaBe)IJII/IBOﬁ CTOMMOCTH

Jeno3uTHsIi cepTudukar

Hns ompeneneHuss COpaBeIMBOA CTOMMOCTH, HCIONB3YETCd METOM
OTIpeIeIIeHNs CIIPABEIIINBON CTOMMOCTH, IPUHATHIH JJIS1 IEHES)KHBIX CPE/ICTB
BO BKJIaJax

Lennas Oymara
POCCHICKUX 3MHTCHTOB U
LeHHAS Oymara
WHOCTPAHHBIX SMHTCHTOB

JIIs OIeHKH MCTIONB3YIOTCS CIIEAYIOMINE IIEHBI B CICAYIOMIEM IMOPSAKE
(yObIBaHHS IPUOPUTETA):

e Ilena, paccuuranuas [{enossim [lenrpom HPJ] (o MeTogonorusim,
yrBepxknaeHHbiM  01.12.2017 m mo3gHee) ¢  HWCHONB30BaHUEM
METOJIOB OLICHKH, OTBEYAOIINM KPUTEPHIM HCXOTHBIX JaHHBIX 3-
ro ypoBHs B cootBeTcTBHU ¢ MCDO (mpHOpHUTET OTAACTCS ICHAM,
oTpeieIeHHBIM TI0 MOCJEHEN YTBEPKIEHHOW METO/IUKE OIICHKH);

e peHa 3akpbithsa (Mid Line) BVAL (Bloomberg Valuation),
packpbiBacMass ~ MH(POPMAaNMOHHOW  cuctemoir  "Bmymobepr"
(Bloomberg) na naty onpexnenenus CHA B ciyuae, eciid 3HaYCHUE
MoKazaress Score Mo yKa3aHHOW LieHe HIDKeE 6;

e Jlng OHmEHKH  WCIONB3YeTCI  CTOMMOCTB,  OINPENEICHHYIO
OILICHIIIMKOM TIO0 COCTOSTHHIO Ha aaty He paHee 6 (LLlectp) mMecsmen
no patsl ompeaeneHuss CHA u cocTaBieHHOro He mo3aHee 6
(IIlects) wMecsieB [0 AaThl  ONpPEIENCHHUS — CIpPaBEAIHMBON
CTOMMOCTH.

Mojeu OlleHKH CTOMMOCTH IEHHbIX 6yMar, 10 KOTOPbIM o1peaejeH AHAJIOTHYHbII aKTHB

IlenHble Gymaru

Iopsaok onpeneeHUs: CIPABEIJIUBONH CTOMMOCTH

Iennas Oymara siBisieTcs
JIOTIOJTHUTETHHBIM
BBITTYCKOM

Jng  omeHKM [eHHOM Oymarm HCIOJNB3yeTcs IieHa  BBIMYyCKa
(aHaJOTMYHOTO aKTHBa), MO OTHONICHWIO K KOTOPOMY JAaHHBIH BBIITYCK
ABJISIETCS JAONOJHUTENBHBIM, OIpeeNieHHas, Ha aaty ompeneneHus CUA B
COOTBETCTBHH C MOJICJIIMH OLIEHKH CTOMMOCTH IIEHHBIX OyMar, st KOTOPhIX
OTIpeJIeJIeH aKTUBHBINA PHIHOK (MCXOHBIE TaHHbBIE YPOBHS 2).

CrpaBeuiiBasi CTOMMOCTD OIPEJEISETCS] COTJIACHO 3TOMY HMOPSIKY 10
BO3HMKHOBEHHSI CIIPABEJIMBOI CTOMMOCTH LIEHHOW OyMaru, sBJISIOLIEHCS
JIOTIOJTHUTENBHBIM BBIITYCKOM.

ennas Oymara,
MONTyYCHHAS B PE3yIbTaTe
KOHBEpTalluK B Hee
Jpyroii IeHHOH Oymaru
(ucxomHoOM LIEHHOH
Oymarn)

JJis OUeHKH IeHHOW OyMmaru, WCIOJb3yeTcs IIeHa MCXOIHOH IIeHHOU
Oymaru, ompeneneHHas Ha natry ompenerneHuss CUHA B COOTBETCTBHH C
MOJICISIMU OIICHKH CTOMMOCTH IIEHHBIX OyMar, JIjisi KOTOPBIX ONpeaeicH
AKTUBHBI pPBIHOK, CKOPPEKTHpPOBaHHAas C Yyd4yeToM Ko3dduiueHnra
KOHBEpTAINX (UCXOIHbIE JaHHBIE YPOBHSA 2).

Ecnu HEBO3MOXHO OMpEIeNUTh B COOTBETCTBHUA C MOJEISIMHU OIICHKH
CTOMMOCTH IIEHHBIX OyMar, JiJIsl KOTOPBIX OIpe/ieNieH aKTUBHBIN PHIHOK IIEHY
HUCXOJHOW TieHHOW Oymarm Ha naty ompeneneHuss CUA, ucmnomib3yercs
CIIpaBeJJINBasi CTOMMOCTh HMCXOJHOW IIEHHOW Oymaru, ompeaeleHHas Ha
JaTy KOHBEpPTAllMH, CKOPPEKTUPOBAHHAs C y4eTOM KO3 HUIIeHTA
KOHBEpTAINU (MCXOIHBIC JaHHBIC YPOBHS 2).

CrnpaBeuiiBasi CTOUMOCTb ONPEAEIISIETCSl COrJIAaCHO ATOMY IMOPAIKY Ha
naty kouBeprauuu. Co clenyromeid AaTbl CTOMMOCTb OMNpENeNseTcs B
o011eM nopske.

—  OuLEeHOYHOH  CTOMMOCTBEO  OONHramii  HOBOTO  BBITYCKa,
MIPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIMN B HUX KOHBEPTHPYEMBIX UCXOTHBIX
LEHHBIX OyMar, sBISeTCA OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX

LEHHBIX OyMmar, JejeHHAas Ha KOJWYECTBO OOJHraiuii, B KOTOpPOE
KOHBEPTHPOBAHA OJJHA KOHBEPTUPYeMas IICHHAs Oymara.
—  OIeHOYHOW  CTOMMOCTBIO  OONMTanuii  HOBOTO  BBIMYCKA,

MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMHN B HUX MCXOMHBIX OOJHraniidi npu
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peopranusaliyi 5MHUTCHTA TaKUX O6J11/IFE[HI/II>1, SABIICTCA  OLCHOYHAas
CTOMMOCTH KOHBEPTHPOBAHHBIX o6n1/1rau1/1171.

ueHHaﬂ 6yMara, CHpaBeZ[J'II/IBaH CTOUMOCTD OIIPEACIIACTCA KaK II€HA pa3MCIICHU. C JaThl
an/Io6peTeHHas{ Ipy | MOABJCHUA IICH, MMO3BOJIAIOIINX MPONU3BCCTU OLICHKY MO JaHHBIM aKTUBHOT'O
pasMEIlICHUN OCHOBHOT'O pbIHKA, CIIpaBCAJIuBasgs CTOMMOCTbL OHNPEACIACTCSA B 06IIIeM

nopsizike. [Ipyu 0TCYTCTBUM YKa3aHHBIX IIeH B TeueHue 10 paboumx qHEl ¢
JaThl pa3MelIeHUs [IeHa Pa3MeIeHUs KOPPEKTUPYETCSl MPOMOPILUOHAIBHO
U3MEHEHHUIO KJItoueBo ctaBku banka Poccuu 3a 3ToT mepuos.

Haunnas ¢ 11 mHS cmpaBemiBas CTOMMOCTB OIIPENeNsieTCsl B OOIIeM
TTOPSIAKE.

6. Ilpu3HaHue U OLEHKA JeOMTOPCKON 3a10/KEeHHOCTH U MPeaoIJiaT
IlepBoHayaibHOe MNpPU3HAHHE M IMPeKpalleHHe MPU3HAHMA, OLEHKAa JAe0MTOPCKOM
3210JZKEHHOCTH .

Ecnmu B pesynbrate coBeplueHHs caeidok ¢ umymectBom [IM® BosHukaer neduropckas
3aJJ0JDKEHHOCTb, U, COTJIACHO YCJIOBHUSIM CJIEJIKU, HE ONpe/ieieHa KOHKPETHAsI IaTa €€ MOTrallleHus], HO YKa3aH
HpeILCJ'H)HI:Jﬁ CpPOK, B TCUCHHC KOTOPOI'0 TakKasd 3aJO0JIKCHHOCTb JOJDKHaA 6LITI:. noramecHa, TO JIsd
OIpEeJIeJICHUsI CIPABEIUIMBOM CTOMMOCTH CPOK TIOTAIlleHHs TaKOH 3aJ0JDKEHHOCTH IPUHHMAETCs
MaKCUMaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJIEHUS YIPABIISIONICH
KOTIaHWX 00 MHBIX CPOKax IOTAIICHUS TAKOH JeOUTOPCKON 3a/10/DKEHHOCTH.

Ecnu ycoBus cienku He cofepKaT KOHKPETHON JaThl ITOTAIICHUs IeONTOPCKON 38 JOIKEHHOCTH
OTCYTCTBYET MPEACIbHBII CPOK MOTAIICHHS, TO JUIA IIeel ONpeeNeHNs CIIPaBeUIMBOH CTOMMOCTH TaKOH
CPOK MOJKET OBITh YCTAHOBJIEH Ha OCHOBAaHUH 0OOCHOBAaHHOTO HKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY)KICHHUS
YIPaBISFONIEH KOMIIAHUH.

Jeburopckas 3a0KEHHOCTh 0 MPOIEHTHOMY (KYIOHHOMY) JAOXOAY IO JOJTOBBIM IICHHBIM
OyMaram, JeOMTOpCKas 3aJ0/DKEHHOCTh 10 YaCTUYHOMY/IOJHOMY MOTAIIEHHI0 YMHMTEHTOM OCHOBHOTO
J0JIra 110 J0JroBbIM IICHHBIM 6VMaI‘aM MIPU3HACTCS.

- Jlis nebuTopckoit 3aJ0KEHHOCTH 10 IIPOLEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
ICHHBIM 6yMaraM - aaTta HaCTyHHeHI/ISI Hayajaa cp01<a UCIIOJIHCHUA 065[38,TCJ'II)CTB& 110 BBIILJIATC KyHOHHOI‘O
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO IIEPHO0/1a) B COOTBETCTBUH C YCIOBUSMH BBITYCKa IICHHOW Oymaru.

- Juiss meOuTOpCcKOi 3a0DKEHHOCTH IO YACTHYHOMY/TIONTHOMY IOTAIICHUIO SMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJTOBEIM IIEHHBIM OyMaraM — JiaTa YaCTHIHOTO WIIM MOJHOTO MOTAlICHNsT HOMUHAIA
Ha OCHOBAHWH PEIICHHUS O BBITYCKE.

Kpurepun npexpaiieHust npu3HaHus:

- JlaTta ucriomHeHus1 0053aTENbCTB SMUTEHTOM, TOJATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacdeTHoOro cueta ynpasisomeid komnanuu [.Y. [TN® unu otuetom 6pokepa [TNUD;

- Jlata nuMKBUIanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnim Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'0 OpraHa HHOCTPAHHOTO TOCYapCTBa).

CrpaBeuIiBasi CTOMMOCTb.

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeziessieTcst B CIIeTYIOIIEM MOpsiIKe:

a) B pa3Mepe, ONpPEeAeIeHHOM Ha JaTy HACTYIUIEHHs CPOKA UCIIOJIHEHUS] COOTBETCTBYIOIIETO
o0s3aTeNnbCTBa (IaTy MCTEYEHMsS] KYNOHHOTO II€pHojia) B COOTBETCTBHU C YCIOBHSIMH BBITyCKa IIEHHOMN
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OymMar Ha JlaTy HAacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOW
JIaThI 10 HACTYIUICHHUS HanboJiee paHHEeH U3 Jat:

- ucredenuss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
obs3aTenscTBa poccuiickuM smuTeHTOM, 10 (ecars) paGoumx IHEH ¢ JaThl HACTYIUIGHHS CpOKa
WCIIOJTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cootBeTcTBHHM C TTOpAAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B MI1.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOTO JIOJIra IO JIOJTOBBIM IIEHHBIM Oymaram OIpeJeNnseTcsl B CIeIyIoIeM
HOpsiAKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIDICHHUS CPOKa MCIIOJTHEHUS COOTBETCTBYIOMIETO
00s13aTeNECTBA B COOTBETCTBHHU C YCIOBUSMH BHIITyCKa IIEHHOI OyMmaru, W UCXOAs M3 KOJMYECTBA IIEHHBIX
Oymar Ha JaTy HAaCTYIUICHHS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUICHHS HanOosee paHHeH u3
Jat:
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- ucreueHuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUIGHUS CPOKA HCIIOJIHEHUS
00513aTeNIbCTBAa POCCUHCKUM SMHUTEHTOM, 10 (IecsiTh) pabounx JHEH ¢ 1aThl HACTYIUICHUS CPOKA HCTIOJIHEHUS
00s13aTeNbCTBa HHOCTPaHHBIM AOMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIICHEHUIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOoJee paHHeH U3 JaT, yKa3aHHOW B TI1.a.

CrpaBeuiBasi CTOMMOCTB JeOUTOPCKOH 3a70JDKEHHOCTH T10 TIPOIICHTHOMY (KYHOHHOMY) TOXOIY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MUTEHTOM OCHOBHOTO JOJTa IO JONTOBBIM LEHHBIM Oymaram
npu3HaeTcs paBHoi 0 (Homp), B ciaywae oduImanmpHOTO OIMyONHKOBaHHUS COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIA, 00S3aHHOTO 10 IEHHOI Oymare) - ¢ AaThl OQUIIMAIHHOTO OITYOJMKOBAaHUS
Takoro coobuenus. Takoi NOPsSIOK MPUMEHSIETCS K 0043aTeNIbCTBAM 32 CIIETYIOIINMH UCKITIOUEHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLCHUBAEMOIO OIICHIINKOM, OOECIIEYEeHHOTO TOPIYeMbIMU LIEHHBIMU
Oymaramu, HeIBW)XUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOH JHOO MOPYYHTENIECTBOM TPETHHX
. OrneHka 00ece4eHHOT0 JoJIra MPOBOIUTCS C YYETOM CPOKOB M BOBMOYKHOCTH ITOJTY4€HHS BBIIUIAT PU
peanuzanuu oOecrieueHHusT Ha OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYpasisitoniei KOMIIaHUHY,

- 33 WCKJIOUYCHHEM CIIydaeB, KOT/la y JAHHOTO TpeOoBaHMWS (BBIMYCKa IEHHBIX Oymar) MMErOTCs
PBIHOYHBIC KOTHPOBKU aKTHBHOTO PHIHKA (1 ypOBHS OIIEHKH) T1O0 MMEETCs OTUET OICHIINKA, COCTABICHHBIH
He paHee 6 mecsnes 10 aaTel oneHKH CHA, 1Mo cOCTOSIHMIO Ha aTy Hadasla Ipoueaypsl OaHKPOTCTBA HIIN
nozaaee. [Ipw MCmonb30BaHMM OTYETa OICHINMKA NPH TOSBICHUM HOBOM HMH(GOPMAIMM O CHIDKCHHUH
BO3MOKHOCTH BOCTPEOOBaHMS 330JDKEHHOCTH HITH CHI)KEHHH OIIEHKH MOTEHIINAIBHBIX CYMM K HOTy4SHHUIO
yIpaBisifolnias KOMIIAHUS OJDKHA B CPOK He Oojee 2 Helenb IOJIyYUTh HOBBIM OTYET OLCHIIHMKA JIHOO
MNPUHATH CTOUMOCTD 32/I0JDKEHHOCTH PaBHOU HYITIO.

KyHOHHHﬁ J0X0J, HOMHWHAJIbHas1 CTOMMOCThb I[OJ'IFOBOI7I HCHHOﬁ 6yMaI‘I/I, BBIpAXKCHHBIC B BAJIIOTC,
nepecuuThiBaeTes B pyonu mo kypey 1B P® Ha ngaty pacuery CHA u OKpyrisieTcs A0 2-ro 3HaKa Iociie
3amnsATOM.

Jebutopckas 3aJ0DKCHHOCT IO BBIILIATE TWBUICHAOB I10 aKIWSAM, TOXOAa O JEHO3HTAPHBIM
pacmuckam, 00 MHBECTUIIMOHHBIM masM [T u nasm (aKiusM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (DOH/IOB!

OreHKa CIpaBeUIMBOW CTOMMOCTH ACOMTOPCKOM 3aJ0JDKCHHOCTH MO BEIUIATEe TUBHICHIOB IO
aKIHsIM, JIOXO/Ia 1O JCTIO3UTAPHBIM PACITUCKAM, MAsSM MAeBbIX HHBECTHIIMOHHBIX (DOHIOB M MasiM (AKI[HsIM)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIIOB OTIPEIEISICTCS HCXOIS H3:

KOJIMYEeCTBA aKIM/AETO3UTAPHBIX PACIHMCOK, MAeB I1a€BOr0 WHBECTHLIMOHHOTO (hOHIA WIIM TaeB
(axumit) ”THOCTPaHHOTO MHBECTHLIMOHHOTO ()OH/Ia COOTBETCTBYIOIIEH KaTeropuy (TUIa), YYTEHHBIX Ha CYETe
neno [TN® Ha naTy, Ha KOTOPYIO ONPEEAIOTCS JINIA, IMEIOIIHE TPaBo Ha MOTyYeHHe TUBHIEH A (10X0/1a),

1 00BSBIEHHOTO pa3Mepa JUBUACHA (I0X0/1a), MIPUXOSIIErocs Ha OJHY aKIHIO (IeTO3UTapHYIO
pacmucky, naii maeBoro WHBECTHIMOHHOrO (hOHIAa WM mail (aKIHMI0) WHOCTPaHHOTO HMHBECTHUIIMOHHOTO
(hoHIA) COOTBETCTBYIONICH KaTETOPUH (THIIA).

Jeburopckas 3aI0JKCHHOCT M0 MPUYHUTAIOIIAMCS K TIOYYCHUIO JUBHICHIAM IMPU3HACTCS Kak
aKTHUB C TIEPBOTO JIHS, KOT/Ia [IEHHBIe OyMard HAaYMHAIOT TOproBaThes 0e3 yueta nusuaeHnoB (DVD_EX DT)
W HAaYUCISeTCS Ha KOJMYECTBO IIEHHBIX Oymar, yureHHBIX Ha cdere aero [IM® wa (DVD _EX DT) 3a
BBIUCTOM HAJIOTOBBIX YACp)KaHUH W KOMHCCHMH Tpu uxX Hamuaud. OIHOBPEMEHHO C HAYHCICHHEM,
OCYUIECTBJISIETCS. KOPPEKTUPOBKA TUBUACHIOB C YYETOM CJIIEJIOK, MOJJIEKAUIMX HCIOJHEHUIO B JI€Hb
(hukcarM CHHCKa JIMII, UMEIOIINX NpaBO Ha MOJYy4YECHHE J0Xoja. B KauecTBe MCTOYHHMKA WHPOPMALUU
MCIONB3YIOTCsT MHpopMarmonnbie pecypcbl AO «UuTtepdakcy, Bloomberg, n ap. Kpurepuem BbiOOpa
SBIISICTCSA Ka4eCTBO MPEIOCTaBIsIeMOi HH(OpMAIK U yI0OCTBO JOCTyMa K JaHHBIM. B cirydae oTcyTcTBUS
odunmansHOW HHPOPMALIUHU O pa3Mepe HaJora Ha JOXOJBI 110 IIEHHBIM OyMaraM HHOCTPAaHHBIX YMHTEHTOB,
MOJUTEXKAIIEro yAepKaHNIO, TPUMEHIETC MaKCHMaJIbHO BO3MOJXKHAs cTaBKa Hayora B pasmepe 30%. Ilo
(hakTy MOCTYIJIEHUS TaKMX JOXOJOB/IMBHUICHIOB Ha OaHKOBCKHE cdeTa Ympaisitomed xommanun J1.Y.
®oHZIOM B pa3Mepe, BKIOUYAIONIEM B ceOs CyMMy Haiora, YIpPaBIAONIAs KOMIAHHUS JOHAYHCISIET
JIEOUTOPCKYIO 3aJJ0JDKEHHOCTh HA CYMMY HAJora.

Jara npekpaineHus Tpu3HaHUS TEOUTOPCKON 33JODKEHHOCTH 10 BHIIIJIATE JTUBHJICHIOB IO aKIIUIM,
J1I0X0/1a IO IENO3UTAPHBIM PACIHUCKaM:

- JlaTa UCIIOJIHEHHS 00513aTeIbCTB YMUTEHTOM, MTOJTBEPKICHHONH OAHKOBCKOH BEIIHCKOH ¢
pacdeTHoro cueta ynpasistroniend komnanuu [1.Y. TTN® wimm otuetom 6pokepa [TUD.

— JlaTa JIMKBUAAIIMM SMHUTEHTa, coryacHo Beimucke, w3 EIPIOJI (unm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OrneHKa CrpaBeUIMBON CTOMMOCTH JeOMTOPCKOHM 3aJ0DKEHHOCTH IO BBIIUIATE IHWBUACHIOB IO
aKIUsIM, J0XO0/1a M0 ACTIO3UTaPHBIM PACcIIMCKaM OIPENesieTCs NCXOIS U3:

- KOJIMYECTBA aKIMH/IETIO3UTAPHBIX PACIIHCOK, YUTEHHBIX Ha cuere aeno [IN® Ha aarty, Ha
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KOTOPYIO ONPEIENSI0TCS JINIA, MMEIOIUE [IPaBO Ha IOJIyYeHUE JUBUACH/IOB, U

- 0OBSBIEHHOTO pa3Mepa JTUBHICHAA (I0X0/1a), MPUXOAAIIErocs Ha OAHY IIEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeropuu (THIIA) 32 BBIYETOM HAJIOTOB M COOPOB, €CIIN 3TO IPUMEHHUMO.

Jara n coObITHS, IPUBOIAIINE K 00ECLEHEHHIO:

CnpaBeyinBasi CTOUMOCTD JIeOUTOPCKON 3aJI0JPKEHHOCTH MO BBIIUIATE JUBUACHIOB IO aKIHUsM,
JIOXOJa IO JCMO3UTapHBIM pacnuckaM — mpm3Haercss paBHod 0 (Homs) B cmywae odummambHOTO
OITyOJIMKOBaHUS COOOMICHNS 0 OAaHKPOTCTBE B OTHOIICHWN YMUTEHTA (JIUIIa, 00SI3aHHOTO TI0 IEHHOH OyMmare)
- ¢ AaThl OPUIHAIEHOTO OIYOJIMKOBAHHS TAKOTO COOOIICHHUSI.

B ciyuae ecnu neHexHbIE CPEICTBA HE MOCTYIMIIM HA CUET, OTKPBITHIM ynpasistowed komnanuu J1.Y.
MU - ¢ gatel, cnexyromeit 3a 25 ([Banuars msath) pabodnM AHEM CO ITHS, ITO COCTOSHHIO Ha KOTOPBII
OTIPEEIAIOTCS JINIA, IMEIOIIHE TIPABO HA MOJyYEeHIE AUBUICHIOB, CIIPABEAINBAs CTOUMOCTD 1eONTOPCKON
3aJJOJDKEHHOCTH TI0 BBIIUIaTE JUBHJCHIOB 110 aKLMsIM, JOXOAa [0 JICMO3UTApHBIM paclicKaM
KOPPEKTHPYETCSl B COOTBETCTBHHU C IOPSIKOM, YKa3aHHBIM B myHKTe 2 pasznena Il u B Ilpunoxenun 4
Hacrosiux [IpaBui.

Jleburopckas 3a10KEHHOCTD 110 MPOLIEHTHOMY JIOXO/1Y I10 JIEHEKHBIM CPEICTBAM HA CUeTaX, B TOM
YHUCJIC 10 MUHUMAJIbHBIM HECHM)KAEMbIM OCTATKAM:

Kpurepun npusHanus:

- Jara Havana 00s3aTENbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHUS O MPOICHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus Npu3HaHuA:

- Jata oOkoHUaHHA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHAM JOTOBOPA/COTIANICHHS O
MIPOLICHTHOM JI0XO/I€ MO JIEHEKHBIM CPEICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlata mepeycTynku mpaBa TpeOOBaHHUSA O BBIIIATE BKJIAZa U HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemennss banka Poccuu 00 oT3bIBe nuieH3uM OaHKa, (JEHEkKHbBIE CpelcTBa
MEPEXOAT B CTATYC MPOUCHi NeOUTOPCKOM 3a10JKCHHOCTH);

- Jara mukBraanyu O0aHKa COTIIACHO HH(MOPMAIIHH, PACKPHITON B O(HUIIHATIHHOM JOCTYITHOM
rncTounuke (B ToM uncie 3anucu B ET'PIOJI o nmukBuganyu 6aHka).

CrpaBeuIiBasi CTOMMOCTH JICOUTOPCKOM 3aI0JKEHHOCTH 10 TIPOIICHTHOMY TOXOJY IO TEHEKHBIM
cpencTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. TIM® onpexnensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSM JIOTOBOPA/COTIIANICHHUS MTPOIICHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B CIIy4ae, €CIIH YCIOBHS
Ha4MCJIEHUS MPOLIEHTOB NO3BOJISIIOT pacCuuTaTh UX pa3Mep Ha aaty onpenenenus CHA.

CrpaBeayiiBasi CTOUMOCTb J€OUTOPCKOM 3aJ0KEHHOCTH MO JI0XOJaM OT JIOJIEBOTO Y4acTHsl B
YCTaBHOM KamuTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSIKOM, YKa3aHHBIM B MyHKTE 2 pazaena Il u B
ITpunoxenuu 4 Hactoammx [Ipasu.

ITpouas nebuTopckas 3a10IKEHHOCTD!

- JlebuTtopckas 3aJ0DKEHHOCTh, BO3HHUKINAg B peE3ylIbTaTe COBEPIIEHHS CHAEIOK C
nmymectBoM [TM®D, o KOTOpEIM HACTyNMIIa HanOoJIee PaHHS AaTa PAcueToB;

- ABaHcHI, BEIJaHHBIE 32 cueT uMmymiectBa [IM®D, B ToM uncne obecriednTeNbHbIE MIIaTeKH
O JOrOBOpaM apeHbl HEABMKUMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNAET apEHIATOPOM;

- Jebutopckas 3aJ0KEHHOCTD YIIpaBIsttone kommanuu nepen [T D;

- Jleburopckast 3a10JKEHHOCTb, BO3HUKINAS IO JIOTOBOPaM C ayIMTOPCKOH OpraHu3aluew,
OLICHILMKOM, CIIELUAIN3UPOBAHHBIM JENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMHU B nipasuiiax VY T ®;

- JebuTopckas 3a10KEHHOCTH [0 HaJIoraM, cOopam, IMOIIIITMHAM B OI0KETHI BCEX YPOBHEH;

- Jlebutopckas 3a0/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1opkera PO,

- Jebutopckas 3a10/KEHHOCTD 10 aPEH IHBIM ILIaTexkam?;

- JlebuTopckas 3aJ0KEHHOCTD 110 CYIeOHBIM PEIICHUSIM;

- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepuu npusHanus:

- s neGuTOopCcKOi 3a0JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HajloroB u3 Oromxkera PO —
nara npunsatus HJAC mo paboTtam u yciyram K BBIYETY;

4 Jleburopckas 3am0KEHHOCTh HAuHCIseTCss Ha Kaxaylo naty ompenenenns CUA. B cmyuae, ecnm pasmep JeOHTOpPCKOi
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMIUH.

TIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIaHWEH, mpenocTaBisiiorcss B Crenuann3upoBaHHBIN
JIeI03UTapuii Ha Kaxayto naTy onpezeneHust CHA ¢ ykasaHHeM 1epuojia BIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATUCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npenmecTBytomux aare onpenenenus CUA IMU®. [Ipu oTCyTCTBUE TaKOro 006beMa CTATHCTUKH METOJ allpOKCUMANUH 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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- Jist 1eOUTOPCKOi 3aI0JKEHHOCTH 110 CYACOHBIM PEIICHUSM - JIaTa BCTYIUICHUS B CHITY
YKa3aHHOT'O PeLeHUs,

- J71st ocTanbHBIX BUJOB aKTHBOB - JaTa Mepelaydl aKTHUBOB (JICHEKHBIX CPEJCTB) JUILY, B
OTHOIIICHUY KOTOPOTO BO3HUKACT JACOUTOPCKAsS 3a70JDKCHHOCTD.

Kputepuu npexpaiiieHus: Npu3HaHUSA:

- Juis neGuTopcKoi 3a0DKEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —
JlaTa UCToNHeHNs o0s3aTenbeTBa repe [IN® cornacHo HanmoroBoMy kKojaekcy PD;

- JIJIsT OCcTaIbHBIX BUIOB aKTHBOB:

—  Jlata nucnonaeHus o6s3arensctB nepen [IUD, cormacHo 10oroBopy;
- Jara nmukBHganuy KOHTpAareHTa, coriaacHo Beimmcke, m3 EI'PIOJI;
- IIpoyero mpekpamieHuss TmpaBa TpPeOOBaHUS B COOTBETCTBUU C JICHCTBYIOIIMM
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.
CrpaBeuiMBasi CTOMMOCTB TIPOYEH TeOUTOPCKON 3a0KCHHOCTH OMPEICIIACTCS
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha Aaty omnpeneieHus CHA:
— 1718 OTIepaIlMOHHON IEOUTOPCKON 3aI0DKCHHOCTH
— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH O Hajoram, cOopaM, MOUUIMHAM B OIOJDKETHI BCEX
YPOBHEN;
— s neOuTOPCKOH 3aI0JKEHHOCTH yHpaBisiromeii komnanuu nepen [1M®, Bo3HUKIIAs B
pe3yibTaTe HApYIICHHS TPAB BIACNbIICB HHBECTUIIMOHHBIX ITaeB B TCYCHUU 25 paboumx
JTHEH ¢ JaThl €€ BO3HUKHOBCHU |
— g [AeOWTOPCKOM  3aJI0JDKEHHOCTH, BO3HHKIIEH 110 JOTOBOpaM C  ayIUTOPCKOH
opraHmauHeﬁ, OLCHIINKOM, CHeHI/IaJ'II/I3I/IpOBaHHI>IM L[CHO?)I/ITapI/IeM, peFI/ICTpaTOpOM,
yka3aHHbIMH B mipaBwiiax JIY [T ® B Tedenun 25 pabounx jJHeH ¢ AaThl OKOHYAHHS CPOKa
OKa3aHHs YCIyr, YCTAaHOBIEHHOM YCIOBUSIMH J0oToBopa. OOleclieHeHHEe YKa3zaHHOU
JNeOUTOPCKON 3aJOKEHHOCTH HE MPOU3BOIUTCS MPU COOIIOACHUN CIEAYIOIINX YCIOBHIA:
v Hannmyre 060CHOBAHHOTO HKCIIEPTHOrO (MOTHUBMPOBAHHOTO) CYKACHUS Y PABIISIONIEH
KOMIIaHUHU O TOM, 4YTO yBCHI/I‘-ICHI/Ie CpOKOB OKa3aHUus yCHyF HIJIIN TIOTallICHUs
JIeOUTOPCKON 3aI0JKCHHOCTH HE SBJSIETCS CIICACTBHEM HETaTUBHBIX IPOIECCOB,
BO3HHKIIHX B ICITSILHOCTH TOJDKHHKA;

v Halu4Me JOKYMEHTAJIbHOIO IOATBEPIKAEHUS OT KOHTPAreHTa CPOKOB IOTAIIEHHs
3a[I0JDKEHHOCTH /oKa3anus yeryr [TNO;

— s eOUTOPCKOHN 3a/I0JDKSHHOCTH 110 BOSMEIICHHIO CYMMBI HaJIoroB U3 Oromkera PO.

- B CyMMe, ONpPEAENIEHHON C MCIOJIb30BAHHEM METO]1a TPUBEIEHHONW CTOUMOCTH OYIyIInX
JeHeKHBIX 1MOoTOKOB (IIpuioxkeHne 4) B MHBIX CIy4yasiX ¢ MOMEHTa NPHU3HAHMA IO HACTYIUICHHS CpOKa
MTOJIHOTO TOTAIICHHS 3a/I0JDKCHHOCTH.

B Cnyqae BHCCCHUIA I/ISMGHCHI/Iﬁ B yCJ'IOBI/ISI ,E[OI‘OBOpa B 4aCTHu OHpeI[EJ'ICHI/ISI chKa TIOTallICHUsA
3aJ0JDKCHHOCTH, MaKCI/IMaJ'II)HI)II\/'I CpOK B LCIsAX BI)I60pa METOAa OLICHKH onpe,uenﬂeTcx B COOTBETCTBUHU C
U3MCHCHHBIM CpOKOM noramcHuAa 3aJ0JIKCHHOCTH, HeﬁCTByIOIHHM Ha L[aTy OIICHKH, an/Iqu HAKOIIJICHUC
CpOKa MOTalIeH!s 3a/10JDKEHHOCTH HE TIPOUCXOMT.

[on onepannoHHO# MOHNMaeTCst 1eONTOpCKast 3a/10JPKCHHOCTh KOHTPareHTa, BO3HUKAIOMIAs B X01e
HOPMAJIFHOTO OIIEpallMOHHOTO IIUKJIa, KOTOpas OyIeT IoraleHa B Te4eHHE OIPEJICIICHHBIX CPOKOB, B CITy4ae
MPOCPOYKM HCIIONHEHUs 00s3aTenbCTB.  [lOMyCTHMBIE CPOKHM TPOCPOYKH, YCTaHOBICHHBIC IS
OTIEPAIIMOHHON J1eONTOPCKON 3a/I0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HANEKHOH K
MOTYyYCHHIO 33[J0/DKEHHOCTH, a TaKXKe K OOECIEHEHHIO 3aJODKCHHOCTH. Takas 3aJ0JKEHHOCTh OyZer
peann3oBaHa YHPaBISIOMIEH KOMIIAHWEH B IOJIHOM OOBEME B CPOKH, YKJIAIBIBAIOUINECS B HOPMAaJIbHYIO
pPBIHOYHYIO (WJIM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJCHCTBUS C KOHKPETHBIM BHIOM JeOHMTOPCKOI
3a/I0JDKEHHOCTH. YCTaHOBJICHHBIE CPOKH TIPOCPOYKH OIpEAeNieHBl Ha OCHOBAaHMM BHYTPEHHUX
CTAaTUCTHYECKUX MAaHHBIX YIPABIAIOMIEH KOMIIAHWM. YKa3aHHAs 3aJ0JDKEHHOCTh OyneT peann3oBaHa
YIpaBISIONIel KOMITAaHUEH B ITOJTHOM 00BbEMe B CPOKH, YKJIa[bIBAIOIINECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHAOM JIeONTOPCKON 3a/10JPKEHHOCTH.

Jleburopckasi 3aJ0DKEHHOCTb, II0 KOTOPOW BBUIBIEH OIMH WM HECKOJBKO ITPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B pazjene 2. IIopsmgok KOPpEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [TN®D, xpoMme AOIMyCTUMON MPOCPOUKH OOS3aTENBLCTB B paMKax OIEPALMOHHOTO ILHUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Bunpl, yciaoBus 1o BUaaM IS IpU3HAHMS 1€OUTOPCKON 3a/I0KEHHOCTH OTIEPAIMOHHOM, a TaKkKe
JOIMYCTUMBIC CPOKMW HapYIICHUA YCIOBHUA HCIOJHCHUA 00513aTEILCTB KOHTparcHToOM (HOFaHIeHI/IH
JeOMTOPCKON 3aJOJKEHHOCTH C MOMEHTa IPOCPOUYKH) B COOTBETCTBHHM CO CIOXKHBINEHCA B paMKax
JOBEPUTEIBHOTO YIPABJICHHS Ta€BbIM HHBECTHIMOHHBIM (JOHAOM MPAKTUKOI onucansl B [Ipunoxxernn 5.

ITpn HacTymieHUHM CpOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ0JDKCHHOCTH B
[Ipunoxxernu 5, a TakKe HE3ABUCHMO OT HAIWYHS U CPOKA TPOCPOUKH IIPH BOSHUKHOBEHUHU NHBIX COOBITHH,
BEAYIIMX K OOECHEHEHHIO, CTOMMOCTh 3aJOJDKCHHOCTH ONPENENISieTCSl B COOTBETCTBHHM C METOIOM
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KOPPEKTUPOBKHU CHpaBeIlJ'[PIBOﬁ CTOUMOCTH, HpeHyCMOTpeHHOﬁ HpPIJ'IO)KCHI/IeM 4.

JeHexxHble cpencTBa, Haxojsmuecs y NpodecCHOHANBHBIX YYaCTHUKOB PBIHKA IIEHHBIX Oymar
(manee — 6pokep).

Kpurepun npusHanus:

Jlarta 3aumcneHus JEHE)XXHBIX CPEICTB Ha CIEHUATbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HaHUL:

- JaTa WCIOJTHEHHS OpOKepoM 00fA3aTEIbCTB IO IEPEUUCICHUIO AEHEXKHBIX CPEICTB C
CIEUATBHOTO OPOKEPCKOTO CUETa,;

- nmata permreHus banka Poccum 006 oT3bIBe NHIEeH3MM y Opokepa (ICHEKHBIE CpPEICTBA
MEepeXOAIT B CTaTyC Mpove 1eOUTOPCKON 3a/10JKEHHOCTH).

- Jara JHMKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAIBLHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B EI'PHOJI o nukBupanuun 6Gpoxepa).

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpejenseTcs B CyMMe
OCTaTKa Ha CHEeLUaIbHOM OPOKEpPCKOM cUeTe.

BenmnmunHa neOuUTOpCKON 3al0JDKEHHOCTH Opokepa JOJDKHA COBMNAAATh C CYMMOH JEHEXHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeNsieTCs] CTOMMOCTD YUCTBIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO J€OMTOPCKOM 3a0KEHHOCTH OpoKepa IO JEHEKHBIM CPEICTBaM,
HaXOISIIMMCSl Ha OPOKEpCKOM cyeTe, NMPU3HACTCSl OCTAaTOK JCHEXHBIX CPEICTB Ha KOHEI THS IOCIie
COBEpIICHH BCEX Oneparuii ¢ aktusaMu PoHa, COTIIAaCHO OTYETy Opokepa.

Jara u coObITHS, IPUBOAIINE K 00ECLEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEICTB CO CHELUATILHOTO OPOKEPCKOTo cUeTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHUS MOPYYEeHUs (KpoMe CllydaeB nepenadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciiydae — 2 paboduX JAHEH) CripaBeiMBas CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CICIHAIFHOM OpPOKEPCKOM C HCIIOJIb30BAHUEM METONOB KOPPEKTUPOBKH
crpaBeuBoOit cronmocti (yHKT 2 paszaena 1 u [lpunoxenue 4 HacTosmmx [IpaBun).

Jlarta aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA [AaTOMl HACTYIUICHHMS OCHOBAHUH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3am0/bKeHHOCTH Opokepa. C yka3zaHHOU
JaThl CIIPaBEAJIMBAs CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyio>keHuit nmyHkTa 2 pasnena 11 u [punoxenus 4 Hacrosimux I[IpaBui.

OnepanyoHHas apeHsa.

ITo noroBopam omneparioHHOH apeH b, B KOTOpbIX DOH/ BEICTyIAaeT apeHaoaTeIeM, qe0uTopeKast
3aJI0JDKEHHOCTh B CyMMeE IUIaTeXa, MOJIekKAIero oIulaTe 3a pacueTHbIM nepuo (IepHo], onpeaeIsieMblil
JIOTOBOPOM  apeHAbl, Kak [MepuoJl, 3a KOTOPBIH  MPOM3BOIMTCA  apeHIHBIA  IJIaTexX  —
Mecs1y/KBapTajl/oJyroine/ro) MprU3HAeTcsl B MOMEHT OKOHYaHMSI TEKYLIEro pacdyeTHoOro mnepuoja. B
ClIydae eciii IOCJIeHUI IeHb TaKOT0 Mepuo/a sBiIgeTcsl HepabouuM HeM, JeOuTopcKast 3a/10JDKEHHOCTh B
CyMMe apeH/THOTO IIIaTeXa 3a BeCh PACUCTHBIN ITEPHOJI IPU3HACTCS Ha MOCICIHUN pabounii 1eHs nepruoaa
C y4eToM Hepabouux JHEH mociie AaTel pacdeTa. [JJeOuTopckas 3a10KEHHOCTh MPEKPaIaeT MPH3HaBaThCs
B MOMEHT OIUIaThl apeHnaropoM. Eciu apenaHast miara BHECEHA apeHIAaTOPOM aBaHCOM, TO MpeKpalleHue
MPU3HAHUS JIEOUTOPCKOW 3aJJOJDKEHHOCTH IMPOU3BOIUTCS OJHOBPEMEHHO C MpEKpallleHHeM MpHU3HAHUSL
KpEOUTOPCKOM 3aJJ0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJIy4YeHHOMY aBaHCy. B ciyuae onpenenennst CHA
Ha J1aTy, KOTopasi He COBIIAJaeT C AaTOH OKOHYAHMS TEKYIIEro pacueTHOro IepHo/a/TocIeTHIM padounm
JTHEM TEKYILETO PacyeTHOTO MEPHOAA, TOTIOIHUTEIBHO MPHU3HASTCA 1eOUTOpPCKas 3aJ0JDKEHHOCTh B CyMMeE
JIOJIA apEeH THOTO TIJIaTeka, PACCYUTAHHOH MPOITOPIIMOHAILHO KOJIMIECTBY THEH 110 1aThl onpeaeneHus CUA.
Takas 3a10JKEHHOCTh TIPU3HAETCS B AeHb onpeaenenns CUA u paccunuTeiBaeTcs mo GhopMmyie:

t—ty+1
Zlg_P*tl—t0+1'
rue:
P — apeHHbIHN M1aTEX, OTHOCSIIUIICS K TEKYyILIEMY NIEpUOY,
t — mara OLIEHKH,
to, — 1aTa Hayaja pacuyeTHOTO Nepuo/a,
t, —/1aTa OKOHYaHUs PACUYETHOIO NEpUOAA.

7. Tlpu3HaHMe H OLICHKA JOTOBOPOB CTPOUTEIbCTBA U MPHOOpPeTeHNsI 00bEKTOB
HeJIBH2KMMOI'0 MMYIIECTBA

I/IMyHIGCTBGHHI)IG InpaBa u3 I[ormaopa y4dacTud B 10JICBOM CTPOUTECIILCTBC 00BEKTOB HCABUXHUMOI'O
UMYIIECTBA, MHBCCTUIIMOHHOI'O JOT0OBOPA, 4 TAKKE MHOTI'O JOT0OBOpa Ha CTPOUTCIILCTBO (COS,HaHI/Ie) 00BEKTa
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HEABUXKMMOT'O UMYLIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CUITY,

— B aaty nepeaayu GoHy npaB U 003aTENBCTB 110 TOTOBOPY OT TPETHETO JIUIIA.

JlaHHbIE UMYLIIECTBEHHBIE TIPaBa U3 JOTOBOPOB MPU3HAIOTCA IO HACTYIIJICHUS] MOMEHTA:

— JaTta TOCYJapCTBCHHOM PErUCTpAIMU MPaBa COOCTBEHHOCTH HA HEJBHKUMOE UMYIIECTBO
BIIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxneHHas Beinuckoi uz EI'PH;

— nepexaun QoHIOM TpaB U 0053aTENBCTB 110 JOTOBOPY TPEThEMY JIHILY;

— MPOYEro TMpeKpalleHHss IpaB W 00s3aTeNbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIIHCTBOM HIJIH JOTOBOPOM.

OreHka crpaBeIMBOI CTOUMOCTH UMYILECTBEHHBIX IIPAB 110 JOTOBOPY NPOU3BOAUTCS OLEHIIIUKOM
B CpPOKH, COOTBETCTBYIOIIME TpeOOBaHUAM 3aKoHOjAaTeldbcTBA. CTOMMOCTH aKTHBA OINpenessieTcsl Ha
OCHOBaHHMHU JIOCTYITHOTO Ha MoMeHT ompezeieHuss CHA ordera omeHIIMKa C JaTOil OLEHKHM Haubojee
65u3K0il K JaTe oNpeesIeHs er0 CTOUMOCTH.

B cnydae, ecniu B mepuoJ IMPUMEHEHHs OTYETa OILCHIIMKA JUIsl ONpEeAeSCHHs CIpaBeINBOM
CTOMMOCTH AaKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Beayllee K OOECleHEHHI0, TO YIIpaBisionias
KOMITaHHsl HHHLMUAPYEST BHEIUIAHOBYIO OLICHKY aKTHBa OLCHINMKOM He no3anee 10 (necstn) pabounx qHeit ¢
JIaThl BBISIBICHHS IPU3HAKOB oOecrieHeHus. JlaTa, 1o COCTOSHHUIO Ha KOTOPYIO ONpeNeNseTcs HOBast OLCHKA,
HE J0JDKHA OBITh paHee AaThl BOSHUKHOBEHHUS COOBITHSA, BEAYIIEr0 K 00ECIICHEHHIO.

Onenka CHpaBe,I[HHBOﬁ CTOUMOCTH 0053aTelIbCTB 110 JAO0TOBOPY NPOU3BOAUTCA Ha ATy OLCHKU IIO
MCETOOUKE aHAJIOTHYHOK METOAUKE OLICHKH CHpaBeZ[HPIBOﬁ CTOUMOCTH erHHTOpCKOﬁ 3aJ0JDKCHHOCTH.

8. Hpnsﬂa}me H OLICHKA HCABUKUMOI'O HMYLIECTBA

OO0BEKT HEBMYKMMOTO UMYIIIECTBA MPHU3HACTCS B KAUSCTBE aKTHUBA ¢ HAauOoJIee paHHEH U3 JaT:

- JlaTa mpueMa-nepeaadu, moATBEPKACHHAS aKTOM TpreMa Iiepeaiu;

- JlaTa TOCYJIapCTBCHHOW PErHCTPAllMH IEpexoja MpaBa COOCTBEHHOCTH HAa HEIBIIKUMOC
HMMYILECTBO BJIAJENIblIaM HHBECTULMOHHBIX naeB [T ®, noarBepxneHHas Boinuckoi u3 EI'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MONYYCHHBIH B pe3yJbTaTe 3aBEpIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOpA y4YacTHS B JOJIEBOM CTPOHTEIECTBE OOBEKTOB HEIABIDKUMOTO
UMYIIECTBA, HWHBECTHIMOHHOTO [OTOBOpPa, a TakkKe HWHOTO JOTOBOpa Ha TIPHOOpETeHHe OO0beKTa
HEABM)XKMMOI'O UMYILECTBA, UMYIIECTBEHHbIE MpaBa U3 KOTOPOTO COCTaBJISIIOT akTUBbI POHJa, IPU3HAIOTCS
B KadyecTBE aKTWBAa C JaThl TOCYJAPCTBEHHON pETHUCTpAlliM IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
MMYIIECTBO BiazelblieB MHBeCTULIMOHHBIX NaeB [I1M®, noaTBepxnenHoit Beinuckoit uz EI'PH.

B cnydae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjesia JIpyroro oObeKTa
HEJBUYXKMUMOCTH, BXOJISIIIIETO B COCTaB uMyIecTBa MoH/1a, BHOBb BO3HUKIIINI OOBEKT MPU3HAETCS B KAUECTBE
aKTHBa, a 00BEKT HEJBUKMMOCTH, KOTOPBIN MOJJIekaN pa3ieny, IpeKpaliaeT Mpu3HaBaThCs B KaueCTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IWHBIA TOCYJapCTBEHHBIM peecTp MpaB Ha HEIBUKHMOE
MMYIIECTBO U CACIOK C HUM IIPH YCIOBUH HAJTUYUS OTUETA OIEHINNKA Ha pa3/iefieHHble 00BhEeKThl. B cirydae,
eCJIi 00BEKT HEABIDKUMOCTH BO3HUKACT B PE3yIbTaTe 0OBEINHEHHUS HECKOIBKIX 00bEKTOB HEIBUKHMOCTH,
BXOJSIIIUX B cocTaB mMmymiectBa DOHAa, BHOBb BO3HUKIIHMKA OOBEKT MPU3HACTCS B KaueCTBE aKTHBA, a
00BeTMHEHHBIE OOBEKTHl HEIBIDKAMOCTH TPEKPAlaroT IPU3HABATHCS B KayeCcTBE aKTHBAa C MOMEHTa
BHECEHUS IaHHBIX O HEM B €JIMHBIN rOCYyAapCTBEHHBIN peecTp MpaB Ha HEABMKMMOE UMYLIECTBO U CIIEIOK C
HUM IIPH YCIIOBUW HAJMYUS OTYETA OICHIINKA Ha 0OBeIMHEHHBIH O0BEKT.

Kpurepun npexpalieHus Ipu3HaHus:

- Jlata mepenauyd HEABMKMMOI'O HMMYIIECTBA HOBOMY IMpaBooOiamaTento  — Haubosee
paHHSIS U3 JaT:

— aara an/IeMa—nepenan/l, HO}ITBCp)K}lCHHaﬂ aAKTOM HpI/ICMa nepeﬂatm;
—  JaTta roCyJapCTBCHHOM PEerucTpamuy mepexoja MpaBa COOCTBEHHOCTH HAa HEIBMIKHMOE
HMYIIECTBO HOBOMY IIPAaBOOOJIAATEINIO, TIOATBEPKACHHAs: BhInuckoit n3 EI'PH;

- Jara mpekparieHus paBa COOCTBEHHOCTH B CBSI3M C T'OCYJApCTBCHHOM perucTparei
JUKBUIAIAN HEIBIKHMOTO HMMYIIECTBA, MOJITBEPXKICHHAS IOKYMEHTOM, BBLIAHHBIM PETUCTPUPYIOIIUM
OpPTaHOM C OTMETKOH O PEeruCTPAIMIOHHOM JICHCTBUU.

OrneHka 00BEKTa HEABIDKUMOCTH IIPOM3BOAMTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUSAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OINPEIENISIeTCS Ha OCHOBAaHHH JOCTYITHOTO HA MOMEHT
onpenenenuss CUA ordera oIeHIIMKA C JaTOW OICHKM Hanboyiee ONM3KOW K JaTre OMpPEIeNICHUs ero
CTOUMOCTH.

B ciydae, ecnu B mepuwoj NMPUMEHEHHWs OTYETa OICHINMKA IJIS OTpECIICHUS CIpaBeITUBOM
CTOMMOCTH aKTHBa, BO3HHWKAaeT (BBIABISECTCA) COOBITHE, Beayllee K OOCCIEHEHHWIO, TO YIPABISIOMIAS
KOMITAHHSI HHUIIMKUPYET BHEIUIAHOBYIO OLEHKY aKTHBa OIeHIIHKOM He mo3aHee 10 (necsaru) pabounx aHel ¢
JIaThI BBISIBIICHUS MPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSIHUIO Ha KOTOPYIO ONPEIENISICTCS HOBasl OIICHKA,
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HE JTOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIYIIETr0 K 00CCIICHEHUIO.

[pu o1eHKE CIPaBEJIUBOM CTOUMOCTH 00BbEKTa HEBHKMUMOCTH, HAXOSIIETOCS B OIICPAI[HOHHOMN
apeHze, mo KoTopoii DoHa sBISETCS apeHIOJaTeeM, YCIOBHS apCHIHOIO JIOTOBOPA JOJIKHBI OBITh
OTpaXEHBI OIICHIIMKOM B OlleHKe. OTIENbHBIA aKTUB B OTHOIICHHWU JIOTOBOPA OMNCPAIMOHHON apeHIbI
00BEKTa HEIBUKUMOCTH HE TpU3HaeTcs. [Ipy 3TOM B CIIpaBeUIMBYIO CTOUMOCTh 00BEKTa HEJIBUKUMOCTH HE
BKJIFOYAETCSI MPEAOIUIaTa WM HAYMCICHHBIH 3a MCTEKIIHH MEPUOJA JOXOJ IO JOTOBOPY OINEpallMOHHON
apeH[Ibl, KOTOPbIe MPU3HAIOTCSI B KAYECTBE OTACIBHOIO 00s3aTeNIbCTBA (33JJ0JKSHHOCTH IO TOJyYSHHBIM
TpeoIIaTaM) WK aKTHBA (IeOUTOPCKOH 3a0IKEHHOCTH).

9. Ilpu3HaHUe H OLlEHKA KPeAUTOPCKOM 3210/ KEHHOCTH

Oo0mue MoI0KeHNs

Kpenutopckass 3a10/K€HHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIUM JIOTOBOPOM BO3HUKACT 00S3aTEIBCTBO MO MEperavye UMYIIECTBA WM BBIIUIATE JICHEKHBIX
CpEelICTB KOHTPAreHTy 1o J0roBOpY.

OOsi3aTenbeTBA B BUAC KPEIUTOPCKON 3a0JDKEHHOCTH IO BBIJAYC WHBECTHIIMOHHBIX IacB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHs JICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyer DoHna,
OTKPBITHIN B KPESIUTHOW OpTraHU3AIIHH.

OO0s3arenbeTBa MO BBIIUIATE JICHE)KHOW KOMIICHCAIIMM TIPU TOTAIICHHH WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO THS OCYIIESCTBICHUS PACXOTHON 3aIFICH B peecTpe NHBECTUIIMOHHBIX maeB DoHma.

OO0s3arenbpeTBa MO BO3MEIICHHUIO 33 CUET HMYINECTBA, cocraBisttomiero ®oHA, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB Ympamiswoomed kommannd PoHIa, MUCTONB30BaHHBIX €0 JJIS BHITUIATH JTCHEKHOU
KOMIIEHCAIIMK B CBS3M C TIOTAllICHHEM WHBECTUIIMOHHBIX MaeB, MPU3HAIOTCA CO JHS TepeYUCICHUs
Yupapndwoonieii KoMNaHuEl JEHEXHBIX CpPEJCTB [UIs BBIIIATHl JIEHE)KHOW KOMIIEHCALIMM COTJIACHO
0aHKOBCKOM BBITIUCKE.

O0s13aTenbCTBA, MOICIKAIUE UCTIOHEHHIO 332 CUeT akTHBOB DOHIA, B TOM YHCJIEe 0053aTeIbCTBA
T0 BBITIJIATE BO3HATPAXKIEHUs Y IIpaBIisitolie koMmnanuu, Crienuaan3upoBaHHOMY Jleno3uTaputo, ayAuTopy,
JIUITY, OCYIIECTBISIONIEMY BEJICHUE PeecTpa BialeblIeB HHBECTUIIMOHHBIX MaeB DoHaa, 00s13aTeNbCTBA MO
yIUIaTe CYMM CKHJOK C PacueTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Mas (HaJ0aBOK K pacueTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasisromeil koMmmannn PoHAa u (WIM) areHTaM [0 BBIJade, IOTAIICHUIO U
00OMEHY WHBECTHIIMOHHBIX TIa€B, a TakKe 00s3aTeNbCTBA 10 OIUIATE IMPOYMX PACXOMOB/MO BHIIJIATE
WHBECTUIIMOHHOTO JIOXO0Ja MalIIiKaM, OCYIIECTBISIEMBIX 3a cdeT uMylnecTBa DOHIa B COOTBETCTBHH C
TpeOOBaHUSAMHU JEHCTBYIOMIETO 3aKOHOIATEIHCTBA, IIPU3HAIOTCS B HAaOOIIee PAaHHIOK U3 JaT:

B maty pacdera CHA, ecnu YpaBisiomias KOMIIaHUS HMEET BO3MOXKHOCTh JOCTOBEPHO H HAJISKHO
OMpPENEeNIUTh Pa3Mep BBINICYKA3aHHBIX BO3HATPAKICHUN W/WIA PAacXO0B B COOTBETCTBHU C YCIOBHSIMHU
3aKJIFOYEHHBIX JIOTOBOPOB KW B COOTBETCTBMU C lIpaBuiiaMu JOBEPHUTEIHHOTO YIPABIEHUS, a TaKkKe
METOJIaMH OTpeIeTIeHUs CTIPaBeJINBON CTOMMOCTH, TIPETyCMOTPEHHBIMH HAcTOsIMU [IpaBunamus;

WJIM CO JHSI IOJTydeHus Y IPaBIISIIOIIe KOMITaHUEH JOKYyMEHTa, TIOATBEPKAAONIEeTo (hakT OKa3aHUs
ycIyT (€O JHS MOTYyYSHUS MOAMUCAHHOTO aKTa BRIIIOJHEHHBIX pa0b0T (OKa3aHHBIX YCIIYT), IPH YCIOBHH, YTO
pacxopl Mo BBIMJIATE BO3HATPAXKIEHUS Y IpaBiisiomeld koMmnanuu, Crenuanu3npoBanHomy Jlenosuraputo,
ayauTopy, JHILYy, OCYIIECTBILSIOIIEMY BEICHHE pPEecTpa BIIAJCNBICB HHBECTHUIMOHHBIX mMacB Donna,
OIICHIIHKY (TIpH €r0 HAIWYHH), 00s3aTEILCTBA M0 OIUIATE MPOYHX PACXOJOB HE MPEBBIMIAIOT JOITYCTUMBIH
pa3Mep TaKuX BO3HATPaKJICHHUU M pacxo0B, ycTaHOBICHHBIX [1/1Y Ha naTy nmpu3HaHWUA.

BozHarpaxxieHne yOpaBiSIOIICH KOMIIAHHWH, pa3Mep KOTOPOTO 3aBHCHT OT Pe3yJbTaTOB
WHBECTUPOBAHHUS, HAYUCIIACTCS B IIEPBHIN pabodunii 1eHb nmeproaa (eciu WHasl 1aTa HAa4HuCIICHUS He yKa3zaHa
B IlpaBumax 1Y II1®D), ciexyromero 3a NepruoIOM HAYUCICHHUS BO3HATPAXKACHUS, IPU3HAETCS B COCTaBE
MPOYMX PACXOJIOB M YUUTHIBAETCS B COCTaBE 0053aTEIHCTB IO MOMEHTA €T0 BBIILJIATHI.

Kpenutopckass 3al0iDKEHHOCTh IO yIUIaTe HAJIOTOB WM JIPYTHUX OO0SM3aTENbHBIX IUIATEXKeW u3
nmymectBa [IM® mnpusHaeTcs B AaTy BO3HUKHOBEHHS 00S3aTeNbCTBA IO BBIIJIATE Hajora u (WIH)
00s3aTeNPHOTO TITAaTEXa, COTVIACHO HOPMAaTHBHBIM MPaBOBBIM akTaM Poccuiickoit @enepanmu n (vim)
noroBopy. [IpekpamieHue Npu3HaHUs B ATy MEPEUUCICHIS] CYMMBI HAIOTOB (00s3aTeNbHBIX MIATEeXEN) ¢
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITIHCKE.

KpenuTtopckas 3a10JDKEHHOCTD TI0 CHICIKaM KYIUTM — MpoAau akTuBoB [1M®D (3a uckiroueHuEM
CEJIOK KYIUIA-TIPOJIAXKU [ICHHBIX OyMar) IpU3HACTCS B ATy HOJXYYCHUS JCHSKHBIX CPEACTB HA PACUCTHBIIN
cuet [TN® cormacHo GaHKOBCKOW BBITIUCKE. [Ipekparienre Mpu3HaHUS B ATy HCIOTHEHHS 00sI3aTeIbCTBa
IO CIIEJIKE COTJIACHO YCJIOBHUSIM JIOTOBOPA.

Kpenutopckass 3a10K€HHOCTh, MOAJEXKAIAash MOTAlIeHUI0 KMYIIECTBOM, BO3HHUKAIOLIAs IO
CcyneOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHITY CYZIcOHOTO aKTa MePBOM WHCTAHIINU, €CITH M0J]ada aneSIIITHOHHON
JKaI00BI HE PEAYCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHITY PEIICHHUS Cy/la IEPBOM MHCTAHINH (B TOM YHCIIe, €CiTH OblIa IoJaHa
aneJUAIMOHHAs jkajoba). B ciyuae amemnmsamuoHHOTO 00XajOBaHWS YKa3aHHOE pPEIICHWE BCTYNaeT B
3aKOHHYIO CHITY CO JIHS IIPUHSTUS MOCTAHOBIICHHS apOUTPAKHOTO Cy/ia aneUIAIUOHHON UHCTAHIMHY (aTOMH
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MPUHSTHUS TIOCTAHOBJIEHHS CY/Ia ale/UIIIMOHHON WHCTAHIIMU CUUTACTCS JaTa €ro W3rOTOBIICHUS B MOJHOM
o0Beme).

OnepanuoHHasi apeHaa:

Ha naty Hauana apeHIpl B COOTBETCTBUU C YCIOBHSIMH JOrOBOpa apeHIATOp MPHU3HAET aKTUB B
(hopme mpaBa MMOIIE30BaHUA U 00S3aTEIBCTBO 10 apeHae. AKTHB B OopMe IIpaBa MOJIh30BaHus 110 J[oroBopy
OTICPAlIMOHHONW AapeHAbl HEABIKIMOTO HMyIiecTBa, B KoTopoM OHI sBISIETCS apeHIaTopoM, H
00513aTeNTECTBO IPU3HACTCA C MOMEHTA!

- ¢ IaTHI epeayn 00BEKTa HEABKIMOCTH B apeH/Ty 10 aKTy IpHeMa-TiepeIadm;

- C IaTHI YCTYIIKK MpaBa apeH/Ibl 00BEKTa HEABIMKIMOTO HMYIIIECTBA.

JlaHHBIE TOTOBOPHI IPU3HAIOTCS 0 HACTYIICHAS MOMEHTA:

- MOAMMCAHUS aKTa BO3BpaTa UMYIIECTBA apeH 101aTeINo;

- nepenayuu [TM® npap 1 00513aTEIBCTB MO JJOTOBOPY TPETHEMY JIHILY;

- IPOYEro MPEKPAIICHHS TPaB U 0053aTENBCTB 110 TOTOBOPY B COOTBETCTBUH C 3aKOHOIATEIILCTBOM
WJIH JOTOBOPOM.

[IpusHaHue akTHBa W 005A3aTENBCTBA MO JOTOBOPY apCHABI HE MPOU3BOIUTCS B CICAYIOIIUX
CIyJasix:

- eCcII CPOK JOoroBopa apeHnsl He mpeBbimaeT 1 (OxumH) Tox (IpHU ATOM MPOJIOHTAIIMHA CPOKA
JICHCTBUS TOTOBOPA apeHIBI HEe MPOUCXOANT) (KPATKOCPOTHAS apeHIa);

- ©CJIH XapaKTCPUCTUKH COOTBETCTBYIOMICTO 3EMEIBHOTO YYacTKa, Ha KOTOPOM paCIIOJIOKEHO
HEJIBIDKIMOE UMYIIECTBO - akTuB DoHIA, B YaCTHOCTH, €T0 TPAHMIBI, U (FJIM) YCIOBUS IOTOBOPOB, Ha
OCHOBAaHMW KOTOPBIX OCYIICCTBISICTCS HCIIONB30BAaHWE TaKOTO Y4YacTKa, HE MPEANOoNaralT, YTO
MMYIIECTBEHHBIC MIPaBa Ha HETO MOTYT F'€HEPUPOBATH CAMOCTOSTENILHYIO SKOHOMUYECKYIO BHITOY MU OBITH
MPEeIMETOM CIICJKH OTIIEIbHO OT PacloSIOKEHHOTO Ha HEM 37aHusl (CTPOEHUS, COOPYKEHHS), a TAKKE eCIU
CIIpaBeNINBasi CTOMMOCTh JJOTOBOpA apeHIbl OMOCPEIOBAaHHO YUYHUTHIBAETCS OICHIUKOM B CIpPaBETMBON
CTOUMOCTH TAKOT0 00BEKTa HEABUKUMOCTH.

[Ipu onpenencHUH CpoOKa apeHIbl HEOOXOMUMO YYUTHIBATH PEAJbHBIA CPOK apCHIBI C YYETOM
BO3MOJKHOH mpoJtoHranuy. Eciii Ha 1aTy 3aK/IroueHUsI JOrOBOpa U3BECTHO, YTO CPOK apeHIbl OymeT Ooee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JTOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOITOCPOUHYIO.

CrpaBeutiBasi CTOMMOCTB TIPaB 10 IOTOBOPY apeHIb, apeHIATOPOM IT0 KoTopoMmy sBisiercs [T D,
ompeneNnseTcss Ha OCHOBaHMM oOT4dera oOleHnmka. OIeHKa MPOU3BOIUTCS OLCHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TpPeOOBAHUSAM, YCTAaHOBJICHHBIM HACTOSIMUMH [IpaBumaMu ©  JEHCTBYIOIIUM
3aKOHOJIATEILCTBOM PD.

I[Ipu >TOM B COCTaB KPEAMTOPCKOW 3aJ0DKEHHOCTH BKIIOYAETCS CIpPaBEIJIMBas CTOMMOCTD
00513aTENBCTB IO TAKOMY JIOTOBOPY OTIEPAITMOHHOMN apeH Ibl.

O06s13aTenbCTBA 110 YIUTATE APSHIHOM TIATHI OI[CHUBAIOTCS CIICIYIOIIUM 00pa3oM:

ITo noroBopam onepanMOHHON apeHAbl, B KOTOPhIX POHA BRICTYIIAET apeHAATOPOM, KpEaAUTOpCKas
3/I0JDKEHHOCTh B CYMMeE IUIaTeXa, MOAJIEKAIET0 OIyiaTe 3a pacyeTHbBIN mepro (epruoa OnpeaessseMblit
JIOTOBOPOM ~ apeH/bl, KaK TMepuoJ, 3a KOTOpPbIM  MpOMU3BOAMTCS  apeHAHbIA  IJIATeX  —
MECSIII/KBapTall/IOTYTOANE/TOT) IIPU3HACTCS B MOMEHT OKOHYAHHS TEKYILETO PacYeTHOTO Ieproaa B cirydae
€CJIH TIOCIICTHUH JIEHb TAaKOTO MIEPHOJIa SIBIIETCS HEPAOOINM THEM, KPeIUTOPCKas 3aJJ0JDKEHHOCTE B CyMMe
apeHHOTO IIaTeXka 3a BECh PACUCTHBIN MIEPUOT TPU3HASTCS Ha ITOCIEIHUI pabovnii ICHb MEPHOIa C YIETOM
HepabovMX JHEW mocie Jatel pacyeTa. Kpemuropcekas 3a0/DKeHHOCTD MPEKpaIlaeT MpPU3HABaThC B ATy
CIIMCaHMs JACHEXKHBIX CPEJCTB B CUET OIUIaThl 3aA0keHHOCTH PonnoM. Eciau apenanHas miara oriayeHa
@oHAOM aBaHCOM, TO NPEKpallleHHe NPHU3HAHUS KPEAUTOPCKOW 3aJ0JKEHHOCTH MPOU3BOIAUTCS
OJHOBPEMEHHO C MpPEKpallleHHeM MPU3HAHMUS OTPAKEHHOW paHee B KayecTBE aKTHMBA MPEOIUIaThl IO
COOTBETCTBYIOIIEMY aBaHCy. B ciydae ompenenenns CUA Ha mary, KOTopas HE COBIAJaeT C JaTOH
OKOHYAHUSI TEKYIIETO PAaCYETHOTO IMEPHOJa/TMOCIEIHIM pabOouyuM JHEM TEKYIIEro pacdyeTHOTO Mepuoaa
JIONIOJIHUTENIbHO TIPU3HAETCSI KPEAUTOPCKAs 3aJ0JKEHHOCTh B CyMMeE, PacCYMTAHHOM MPONOPLUHUOHAIBHO
KOJIMYEeCTBY AHEW 1o Aatel onpenenenus CYA. Takas 3a0/DKEHHOCTh NPU3HAETCS B J€Hb ONpEAeSICHUs
CYA u paccuuThIBaeTcs 1o popmyiie:

t—to+1

K3=P+———
t—tg+1
rie:
P — apeHHbIHN 11aTEX, OTHOCSIIUIICS K TEKYyIIEMY NIEPUOY,
t — nara OLCHKH,
to — IaTa Havajla pacyeTHOIro Nepuoa,
t; — AaTa OKOHYaHUs pacUETHOTO Mepuoa.

CrpaBemmnBasi CTOMMOCTh KPEOUTOPCKOM 3aT0JDKEHHOCTH IO JOTOBOpPAM apeHIbl, CPOKOM 10 |
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(Onnoro) rona (KpaTKOCpOYHasi apeH/ia) OIpeAeIseTCs:

- Ha Kaxayto nary onpenenenus CUA, B pazmepe 00s3aTeIbCTB 110 JOTOBOPY Ha yKa3aHHYIO aaty. B
cily4yae, eclii 00s3aTeNIbCTBa IO JIOTOBOPY HE MOTYT OBITh HAaJEXHO OIpEAEICHBbl Ha TaKylo AaTy, TO
MPUMEHSIOTCS METOABI AlIPOKCUMAIIUH.

CrpaBemrBasi CTOMMOCTh KPEAUTOPCKON 3a0JDKEHHOCTH (00s3aTENBhCTB) IO JOTOBOpPAM apeHIEL,
3aKIIFOYCHHON Ha cpok Oomree 1 (OmgHOTO) TOMA (IOIMTOCPOYHAS apeH/Ia) OMPEAeIsIeTCs IO MPUBEISHHON K
JlaTe OLIEHKHU CyMM€ apeH/IHBIX IIJIaTeKel Ha BECh CPOK AEUCTBUS OTOBOPA apEH bl 110 METOAY IPUBEAECHHOM
crouMocTH jaeHexHbIX 1MoTokoB ([Ipmmoxenne 1). Tlpu 3ToM Takod CpOK He JODKEH IMPEBBINIATH CPOK
nerctus [lpaBun nosepurensHoro ynpasiaeHuss @onaoM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUYWTHIBATH PEANBHBI CPOK apeHObl C YUeTOM
BO3MOJKHOH IpoJioHTanuy. ECiii Ha 1aTy 3aKkiII0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJTHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeHJBI MO JIOTOBOPY, TaKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

B kauecTBe cTaBKU IHCKOHTUPOBAHUS UCIIOJIb3YETCSl CTaBKa, YCTAHOBIIEHHAs! JOTOBOPOM B Cllydyae ee
COOTBETCTBUS PHIHOYHOM CTaBKe JIMOO €CIIM CTaBKa MO JOrOBOPY HAXOAMUTCS B JUANa30HE, OMPEIEIIEHHOM C
Y4E€TOM BOJATHJILHOCTH PBHIHOYHBIX CTaBOK Ha TOPHU30HTE 12 MecsIeB ¢ y4eTOM MOCIEIHEH PacKphITOM
cTaBKU. J[Mana3oH onpeaesnseTcs: aHaIOTHYHO NOPSAAKY, OMCaHHOMY B pazzene 4 [Ipasui.

B unbIX cnyyasx HUCNONb3yeTCs PhIHOYHAS CTaBKA. PBIHOYHAS CTaBKa ONpeAessieTcs IO COCTOSHUIO Ha
KaXXIIbIif paboYmii ICHB (1aTa OILIEHKN).

B xauecTBe ppIHOYHOM CTaBKU NPUMEHSETCS CPEIHEB3BEILICHHAS IPOLICHTHAS CTaBKa [0 KpeIuTaM B
PYyOJIIX U HHOCTPAHHOM BANIOTE HAa COMMOCTABUMBIH CPOK (COMOCTAaBUMEBII CPOK — CPOK, OCTABIIHIICS HA AATy
OIICHKHU JIO MOTAIICHUS OI[CHUBAEMOM KPEIUTOPCKOM 3aI0JKCHHOCTH ), IPEAOCTABICHHBIM He(hUHAHCOBBIM
opraHuzaiusM (s JTOJKHUKOB, SBJISIOUIUXCS FOPUIMYCCKUMH JIMIAMHU) M (PU3HYCCKUM JUIaM (s
JIOJDKHUKOB, SIBIISIOINMXCS (PU3NYECKUMU JIMLIAMHK), B 11e1oM 1o Poccuiickoii deneparium, packpbiBaeMast Ha
o(uumantsHOM caiite Banka Poccuu u onpesiesieHHas B COOTBETCTBHM € Pa3BEPHYTOI LIKAJION®,

Ecimu mocnennsisi packpoitas Ha caiite banka Poccuu cpenHeB3BelieHHas CTaBKa MO KpeIuTam
paccuMTaHa paHee, YeM 3a Mecdll MEePBOHAYAIHHOIO MPU3HAHWS WM JaThl OIEHKH, a TaKXKe B Clydyae
W3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO NPU3HAHUSA, AJIL ONPEACIICHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOLUN NOAXO0M:

- KioyeBasi craBka banka Poccum, neiicTBoBaBlIasi B Mecsle, 3a KOTOPBIA OIpeneiaeHa
CpeIHEB3BEILICHHAs CTaBKa I10 KpeIuTaM, CpaBHUBAETCS ¢ KiItoueBoi craBkoil banka Poccun, neficTByromieit
B MecsiIie TIepBOHAYAIHHOTO MPU3HAHMS / ¢ ©3MEHEHHO! KITto4eBoi ctaBkoit banka Poccuy;

- ecnu kirodeBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa NEPBOHAYAIBLHOTO
MpU3HAHUS, B KaueCTBE PHIHOYHOM CTaBKM MPHU MEPBOHAYAIHLHOM MPHU3HAHUK/TIOCIE MEPBOHAYATHHOTO
MIPU3HAHUS IPUMEHSETCS TOCIEIHSS PACKPHITas CpPEHEB3BEIIEHHAS CTaBKa 10 KPeAUTaM;

- eclim KodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
MePBOHAYAILHOTO TIPU3HAHNS), PRIHOYHAS CTABKA OMpeeIsieTcs o hopmyIie:

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

Towcp.pen. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pwn. =~ CPEIHEB3BEIICHHAS ITPOIIEHTHAS CTAaBKa 110 KPEAWTaM B PyOJIsIX W WHOCTPAHHOM BaIOTE,
myOnukyemast Ha opuImadbHOM caiite banka Poccum, 3a Mecsi, HanOoee ONM3KHIA K JaTe ONCHKH, 110
KpeOuTaM €O CPOKOM NpPHBJIECUEHMS, NONAJAIONIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBIIMiiCS Ha
OTUYETHYIO JIATy JI0 MOTAIICHHsI OIEHUBAEMOU JEOUTOPCKON 3a/I0JIKEHHOCTH,

KC,. - kmtoueBas craBka [I|b P®, yctaHOBIIEHHAs HAa ATy OIICHKH;

KCoqp. - cpenmusis ximoueBast craBka banka Poccun 3a kajneHaapHBIN MecsIl, 3a KOTOPBIN onpeeneHa
CTaBKA Tcp.puun.-

Cpennsist 32 KaJleHIapHBIN MecsIl KiitoueBas ctaBka banka Poccnn paccuuteiBaetcst o opmyoe:

KC i KC; * T
cp. — T )

rue:

T — KONMYECTBO JHEN B KAJIEHAAPHOM MECSIIIE, 3a KOTOPBIM pacCUUTHIBAETCS IPOLICHTHAs CTaBKa,

KC; — ximroueBas craBka banka Poccun, feiicTBoBaBIuast B i-OM Mepro/ie KaICHIAPHOTO MecsIIa,

T; — xonu4ecTBO AHEH KaJE€HAApHOIO Mecsla, B T€YEHHE KOTOPBIX JEHCTBOBala MPOLIEHTHAS
craBka KC;.

Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

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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IIpexpameHue Npu3HAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH :

[Ipr3HaHue KpeauTOpCKOM 3aJ0JKEHHOCTH U TIOJYYEHHBIX MTPEAOIIIAT IPEKpaIlaeTcs B CIyvae:

- HCIIOJHEHUS 00sM3aTeapcTBa POHIOM;

- ¢ garel BHecenus B EIPIOJI cBenmeHuit o JMKBUJAIMM KOHTpareHTa B TOPSJKeE,
YCTaHOBJIEHHOM JICHCTBYIOLIUM 3aKOHOIaTEIbCTBOM;

- MPOYEro TpPEeKpaIieHus] 00s3aTelbCcTBA B COOTBETCTBHH C 3aKOHOJATENFCTBOM HIIH
JIOTOBOPOM.

OneHKa KpeAUTOPCKOii 32a10/15KeHHOCTH (00513aTeJILCTB):

CnpaBeUInBOH CTOMMOCTBIO 00SI3aTENBCTB 10 BBIIA4€ MHBECTHIMOHHBIX MAEB IIPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, OCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBITHIN YTPaBISIONICH KOMITaHIEH I yaeTa
umymiectsa @oHja B OIIaTy HHBECTUIIMOHHBIX T1aeB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JCHE)KHONW KOMIICHCAIIMU TIPH TTOTAICHUN
UHBECTUI[MOHHBIX MAaeB MPU3HAETCA CyMMa JIEHEXKHBIX CPEJCTB, IPUUYHUTAIOLIasCA K BBIIUIATE BiajenbliaM
HMHBECTUI[MOHHBIX IIa€B, PACCUNTAHHAS JIULIOM, OCYLIECTBIIAIONINM BeICHUE PEeCTpa HHBECTULIMOHHBIX [TaeB
Y COTJIACOBaHHas ¢ Y paBIAOUIel KOMIIAHUEH.

CnpaBeuInBOH CTOMMOCTBIO OO0S3aTENILCTB MO BBIIIATE HANOTa HA JIOXOABI (DU3MUCCKHUX JIMIL
MPU3HAETCS CyMMa Hajora, HICUUCIEHHAs Ha JaTy BBIILUIATHI J0X0/1a MalIKKaM YIPaBISIONIEH KOMITaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 003aTENIBCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIETO
@oH, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapismoumield kommaHud PoHAa, MCTIOIb30BAHHBIX €10 IS
BBIMJIATHI JIEHE)KHOW KOMIICHCALIMM B CBSI3U C IOTAIllCHUEM HMHBECTHLMOHHBIX IAeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJCTB, MOITY4YEeHHAas OT Y IPaBIAIOIEl KOMIaHHH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIBCTB 0 BBHIIUIATE JOXOOB MailI[MKaM OIIEHUBACTCS B CyMMeE
JACHEKHBIX CPCACTB, IPUIUTAIOMIMNXCA K BBITIJIATE BJIaACJIbIlaM MHBCCTUIIMOHHBIX IACB.

CripaBeUIMBOM CTOUMOCTBIO 0053aTENbCTB, MOJIEKAIUX HCTIOTHEHMIO 3a cueT akTHBOB DoH1a, B TOM
quciae 00A3aTeNbCTB IO BBHIIJIATE BO3HArpaxkJIeHWs Ynpasitromeil kommanuu, Crnenuanau3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JHUILY, OCYIIECTRISAIOIIEMY BeICHUE PeecTpa BIaIe/IblIeB HHBECTUIIMOHHBIX M1aeB
®donna, 00s13aTENBCTB 10 yIIaTe CYMM CKHJIOK C PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO 1asi (HaJ0aBoK K
pacdeTHOM CTOMMOCTH WHBECTHIMOHHOTO Nas) Ympapisitomeid xommannu Ponpa u (WIM) areHTaM II0
BBIJa4e, MOTANICHUIO M OOMEHY HHBECTHIIMOHHBIX I1a€B, a TAKXKE 0053aTENBCTB 110 OIUIaTe IMIPOYUX PACXOJIOB,
OCYIIECTBIISIEMBIX 3a cyeT wuMmymecTBa DoHma B COOTBETCTBHM C TpeOOBaHMSAMH JACHCTBYIOIIETO
3aKOHOJATENbCTBA, IIPU3HAETCS CTOMMOCTH BO3HArpaxiaeHumst (yCiyr, CKHIKH, HaaOaBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHAass MCXOAS M3 ycioBHH JoroBopoB (IIpaBui NOBEpUTENBEHOTO yNpaBICHUS
umyniecTeom Donma)® WM ykazaHHas B NMEPBUYHBIX YYETHBIX JOKyMEHTaX (AKTaX OKA3aHHBIX YCIIyT,
BBICTABJICHHBIX CUCTaX, IpHUKa3ax, HHBIX JOKYMCHTaX, MNOATBCPKIAOIUX aKTUBBI H 065[3aTe.HI>CTBa
CBA3aHHBIC C HEABUXUMbIM I/IMyH_[eCTBOM).

Kpenutopckast 3a10JKEHHOCTh «I0 BOCTPEOOBAaHUSA», KPEAUTOPCKAs 3aJ0JDKEHHOCTh IO HaJloram,
OLICHMBAETCS B HOMUHAJIBHOW CyMMe 00s13aTelIbCTBa, MOJUISKAIEro oIviaTte YNpaBisiolleil KoMrnaHuen
doHpa.

Kpenurtopckas 3a10KeHHOCTD, MOJUIEXKAIIAsl MOTAMIEHUI0 UMYIIECTBOM, BO3HHKILAS MO JOTOBOpaM
MEHBI, HOBallUM U JAPYrUM AaHAJIOTMYHBIM [OrOBOpaM, OLEHMUBAETCSA 10 CTOMMOCTH HMYIIECTBA,
MOJUIEXKAIIEro Mepejadye, B COOTBETCTBUM C NMOPSIKOM ONPEAEICHUS CHPaBEJIUBOA CTOMMOCTH TaKOIrO
UMYIIECTBA, YCTAHOBICHHBIM HacTosAKMU [IpaBunamu.

[ToryueHHbIe MpegOIIaThl OLIEHUBAKOTCA B CYMME MTOJTyYEHHBIX AEHEXKHBIX CPEICTB.

IV. Onpenesienue py0,1eBOro 3JIKBHBAJEHTA CHPAaBeIJUBOIl CTOMMOCTH,

ompeae/IeHHON B BAJIIOTE.

CrpaBe/uinBasi CTOMMOCTh aKTHBOB W 0053aTENBCTB, ONpEIeNiCHHAas B BaNIOTE, OTIMYHOH OT
poccuiickoro pyOis MOUIEKHUT MepecdeTy B pyOiu Mo opHIHAIEHOMY KypCy, YCTaHOBIEHHOMY Bankom
Poccum Ha nmaty ouenku. B Tom ciydae, ecnu ouIIManbHBIA KypC BaliOThl baHKOM HE yCTaHOBIEH, s
nepecdera B pyosIH HCIONIB3YETCs KypC BaJIOTHI, YCTaHOBIEHHbI bankom Poccun Ha mpeasiaynyio naTy.

B ciyuae ecniu bankom Poccun He ycTaHOBIIEH Kypc MHOCTPAHHOM BaJIFOTBI, B KOTOPOX BbIpayKEHA

® B cootsercTsuH 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
00513aTeNIbCTBA, KOTOPBIE MOTYT OBITh HaJIEXHO U3MEPEHBI.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

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
IIPU HAJIMYUK JIaHHBIX HE MEHEEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA IMAO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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CTOMMOCTb aKTUBOB/00S3aTENbCTB, K PyOIII0, TO HCHOJIB3YETCSl COOTHOLICHHE MEX/IY KypCOM MHOCTPaHHOM
BAJIIOTHI U py0JIeM, ONpeesieMoe Ha OCHOBE Kypca 3TUX BAJIIOT 110 OTHOIIECHHIO K aMEPHKaHCKOMY J0JIIapy
(USD)” (kpocc-Kypc MHOCTpaHHOMH BaJIFOTHI, ONIPEIE/IEHHON Yepes amepukanckuii gosap (USD)).

V. Ilopsinok pacyera BeJMYHMHBI pe3epBa Ha BBIIJIATY BO3HATPAKIEHUS U
HCIOJIb30BAHMS  TAaKOIr0 pe3epBa, a TakKe TMOPSAAOK  yueTa
BO3HATPa)KIeHWd M  Ppacxol0B, CBSI3AHHBIX C /JO0BEPUTEJbHBIM
ynpasJjienneM ®onaom.

Pe3epB Ha BBITLUIATY BO3HATPaXICHUS (DOPMHPYETCS OTICIBHO B YAaCTH PE3E€pBa HA BBIILIATY
BO3HArpa)ICHUs YIPABIAIOIICH KOMIAHUN U B YaCTH Pe3epBa Ha BBIIUIATY COBOKYITHOTO BO3HATPAXKACHUS
CHEUAIN3UPOBAHHOMY  JICNIO3UTApUI0, AyAWTOPCKOM opraHuzanuy, oueHmuky IO wu aumy,
OCYIIECTBIIIOIIEMY BEJCHHE pEecTpa BIAAENbIEB HWHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBITUIATY NIPOYNX BO3HATPAXKICHUH).

Pesepr Ha BRIIIATYy BO3HATPAXICHII HAYHUCIIACTCS M OTpaxkaeTcs B cocTae obs3arensetB [IND B
TEUeHHe OTYETHOr'O roja: ¢ HanboJiee IMO3/AHEH U3 IBYX JaT — JaThl Haualla KaJeHIapHOTO ro/ia WK JaThl
3aBeplIeHus (OKOHYaHUs) GOpMHUPOBAHHUS - 10!

—  J1aThl OKOHYAHUS KaJICHIAapHOTO ro/a;

—  JaThl BO3HMKHOBEHMsI OCHOBaHMA Ais mpekpamieHus [IM® (BKIIOYUTENTHHO) B YacTH
pe3epBa Ha BBIIIIATY BO3HArpakJeHUs yNpaBisAoIled KOMIIaHUH;

—  HauOoJee NO3HEH U3 ABYX AaT NP NPEKPAIICHUN - aThl OKOHYAHUS IIpreMa TpeOOBaHUH
kpeautopoB [IM® unu gatel OKOHYaHUs peanu3anuu Bcero umyinectsa [TAO.

PesepB Ha BblIuIaTy BO3HarpaxaeHU HauuciseTcs corinacHo npasuiam Y IMTH® napacraromum
UTOTOM H OTpaxaercss B cocraBe oOs3atenscte [IM® Ha kaxnayro pnary ompeneneHus CUA,
npeaycMoTpeHHyo [IpaBunaMu onpeneneHus CTOMMOCTH YUCTBIX AKTHBOB.

PesepB Ha BhIIAaTy BO3HATPAXACHUS YIPABIAIOMEH KOMIIAHMU M pPE3e€pB HA BBIIATY MPOYMX
BO3ZHArpaXJIeHW, B Cllydae, €Clid pa3Mep TaKuxX BO3HarpaxiaeHuil ompeneisercs ucxons uz CI'CUA,
PacCUUTHIBAIOTCSA OTAEIBHO O KaXKI0H YacTH pe3epBa B CIEIyIONIEM MOpsIKe:

d-1 N
Caa + Y cad) YT
— t=1

* n=1 _
5= D T kZ:;Sk,

rze:
K — mOpsAKOBBII HOMEp Ka)I0r0 HAYKMCIICHUS pe3epBa B OTYSTHOM Oy, NPHHUMAIONIMN 3Ha4eHHs oT 1 10
i. k=1 — mopsIKOBEII HOMEp MOCIEIHEr0 (TEKYILEero) HAYUCIICHUs Pe3epBa;

k. CyYMMa KaXJ0ro npou3Be€ACHHOI0 B TCKYIIEM OTYCTHOM 'Oy HAYUCJICHUA PE3€PBa;

' - cyMMa o4epeHOro (TEKYIIEro) HAYMCIIEH)s PE3EPBA B TEKYIIEM OTYETHOM TOJLY;

D . KOJIMYECTBO pa60q1/1x I[Heﬁ B TCKYIIECM KAaJICHAAPHOM IOy,

i- KOJIM4YECTBO pa60q1/1x ,I[HGﬁ nepuoaa, onpeACJICHHOro ¢ Ha4dajia TCKylero OT4eTHoro roga 10 (BKJ'HO‘IaH)

JaTbl HAYUCJICHHUSA pe3€pBa i )

t — mopsiakoBEIM HOMep pa0odero IHs, NPUHAJICKAIIETO IEPUOJIY, 32 KOTOPBIH OIpeaeneHo b
NpMHUMaomKi 3Ha4enus ot 1 10 d. t=d — NopsAAKOBBI HOMEp PaGOYEro JHS HAYMCIIEHHUs pe3epBa ' ;
- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJJ0ro padbodero aHs t, 3a UCKIIIOYeHHeM JHA d.
Ecnu na paGouwnii nens t CHA He onpenenena, ona npuHumaercs pasHoii CUA 3a npeAnecTBYOIUHA JHIO t
paboumii 1eHb OTYETHOTO TOAA.

i

pacy
CHAF CUA d .
pacueTHas (IPOMEXYTOUHAS) BETUINHA Ha Aary d, B KOTOpOH HauuCISAETCs pe3epB ',
oTpesieNeHHast ¢ TOYHOCTHIO 70 2-X 3HAKOB ITOCIIE 3aIITOH 1Mo popmyie:

" O¢unuanbnas undopmanus myGnukyercs Ha caiite Banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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n=1
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(Axmuewt, — Kmy + ZS )— (z CYA, * ' ' )
Cq éﬂaw — t=1

> (5,1, Z(xnpn :
(e )

D

@+

Axmueuv,
- pacucTHas BEJIWYMHA AaKTHBOB, BKJIIOYas ZIe6I/ITOpCKyIO 3aJ0JDKCHHOCTh Ha JaTy d.

JleOuTopckyro 3al0JDKeHHOCTh Ha AaTy d HeoOXOAMMO YYWTHIBATh 10 HAYHMCIICHHS BO3HATPaKACHUH U
pe3epBa Ha BBIIUIATY BO3HAarpaxkaeHus 3a nary d. B ciayuae onnatel B naty d ynpasisiiomeil komnaHuen u3
[MM® Bo3HarpakaeHWi, HAYUCICHHBIX B HaTy d, HEOOXOIMUMO IpU ONpPENENICHUN PacyeTHOMH BEJNYNHBI
aKTHBOB Ha JaTy d yBeJIMYHTh CyMMY aKTHBOB Ha CYMMY YILIaU€HHBIX BO3HArpakAeHU B naty d.

Km,

- BEJMYHMHA KPEAUTOPCKOW 3aJI0JDKEHHOCTH 0e3 yueTa HauMCICHHBIX BO3HarpakaeHui Ha nary d,
BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HAarpaxkaeHus Ha nary d-1, rae d-1 —npemmectByrommii paboynii
neHb mare d.

i—1
2. S
k=1
X

X

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

VEn pasMep BoO3HarpakJaeHusl ympapisiomed kommanuu otHocutenbHo CI'CUA, ycTaHOBIEHHBIN

npasuiamu 1Y ITN® (B gonsx), AeHCTBYIOUINH B TeUCHHUE IIepruoaa T ;
ann . o .

- COBOKYITHBI pa3Mep BO3HATPAXKICHHUH CIEIHAIHM3HPOBAHHOMY JCTIO3UTAPHI0, ayAUTOPCKOU
opraHu3amyu, oneHmuky [IM® (Tompko A WHTEPBANBHBIX W 3aKpHITEIX [IM®D), Oupke (TONBKO st
oupsxeBoro [T ®) u Iy, OCYIIECTBIAIONIEMY BEJICHHE peecTpa BIaelbIIcB HHBECTUITHOHHBIX nTaeB [T D,
otHocutenbHO CI'CYA, ycrtanoBnenHslii mpaBunamu Y IIU® (B momax), ASHCTBYIONMH B TedeHUE

T; .
rnepuoaa ;
N — kK0JI-BO CTaBOK, JACCTBOBABIINX B OTYETHOM TOY,
n > Ti .
- KaxJad NpoLCHTHasd CTaBKa, ICUCTBOBABIIad B TCYCHUE IEPHUOJIA

. . X
N - xonmuecTBO pabounx AHEH Mmepuona, B KOTOPOM JCHWCTBOBAjJa CTaBKa ", MPHUHAAJIEKAIIee MePHOaY

N
n:Zn
n=1

, TIIe
N
z(xyKnT ) Z(xnpn n Z(xy)cn n) Z(xnpnT )
( n=1 ) ( n=1 + n=1 )
T, T, T, T.
N
_1(XnT
3HayeHus W; D sl 1+ D HE
i
OKPYTIISIOTCA.
A CquﬂCll
OxpyrieHue mpu pacdere ' u 4 NpoM3BOAMTCS Ha KaXkIOM JCHCTBHH JO 2-X 3HAKOB IOCIIE
3aIATOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HAIPaKICHHS YMEHBIIACTCS HAa CyMMBI
HAUMCJIIEHHOTO B  TEYCHHE OTYETHOTO TOAa  BO3HATPAXKACHUS  YHPABIAIOMIEH  KOMITAHUH,
CTIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKOW opraHu3anud, omeHmuky I[IM® (Tompko s
MHTEPBAIBHBIX H 3akpbIThix [IM®), m Uiy, OCYIIECTBIAIOMIEMY BEICHHE pPEecTpa BIIaJCIibICB
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MHBECTHIIMOHHEIX MaeB [T D.

He ucnonb3oBaHHbIN B TeUeHHE OTUETHOTO TOJa PE3EPB Ha BHIIUIATY BO3HATPAXKACHHS MOIJIEKUT
BOCCTAHOBJICHHIO 110 OKOHUAHHUIO OTYETHOT'O r'0/1a, HO HE MO3/IHEE NepBOro pabodero AHA roja, ClIeAYyIOIEero
32 OTYETHBIM, U MPU3HAETCA B COCTABE MPOYUX JOXOJOB. YKa3aHHOE BOCCTAHOBJICHHE OTpa)kaeTcs MpH
nepBoM onpezeneHnd CHA B roay ciaeayoUM 3a OTYETHBIM TOA0M.

[IpeBrimeHne pa3Mepa BO3HATPAXKICHWN, a TaKKe PacXOIOB, CBS3aHHBIX C JOBEPHTEIHHBIM
ynpasieHueM POHIOM, HaJ COOTBETCTBYIOIINM pa3MepOM, YCTAaHOBJICHHBIM IMPaBUIAMHU JIOBEPUTEIHHOTO
ynpaBieHuss QDoHma, OTpakaeTcsi B COCTaBe JEOUTOPCKOW 3alI0JDKEHHOCTH, KakK 3aJ0JDKCHHOCTH
yIpaBisone komnanuu nepen GoHmoM, 1 moIeKuT 00sA3aTeIFHOMY Bo3MemIeHuIo B DoH.

Pe3eps Ha BEITIIATY BO3HArpakACHHS, pa3Mep KOTOPOTO 3aBUCHT OT Pe3yIbTaTOB HHBECTHPOBAHUS,
HE BKJIFOYaeTcs B cocTaB o0s3arenscTB Donma.

Uusie peseppol B DoHE HE GOPMHUPYIOTCS M HE BKIIIOYAIOTCS B COCTaB 00s3arenbeTB DoHpa.

VI. Tlopsigok yperyJupoBaHusi PpPa3HOIJACHii Mexay YmnpasJjsiiomiei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NO3UTAPHEM NPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

IIpn oOHapyXeHHUH pPacXOXXKAEHHH B pacdyeTe CTOMMOCTH YHCTHIX aKTHBOB, IPON3BEACHHBIM
Crnennanu3upoBaHHBIM JCTIO3UTapHEM U Y IIPABIIAIOIEH KOMIAHUH, Y IPABILIONICH KOMITAHHN HE0O0X0IMMO
B KpaT4alImii CPOK NPEANPUHATH BCE HEOOXOAUMBIC MEPHI JUISl YPETyINPOBAHHS BO3HUKIINX Pa3HOTJIACHH.
CropoHSbI BIIpaBe MOTPeOOBATH APYT y APYra J00bIe JOKYMEHTHI (MIIH X KOITUH), TOATBEP K Aatomue (hakThl
HAaIpaBJICHUsI/TIONYYeHHUs PACIOPSHKEHUI MO CUeTaM, a TaKKe HMHBIX JOKYMEHTOB, HEOOXOAMMBIX IS
BBISICHEHUsI IPUYNHBI U YCTPaHEHHsI OOHAPY)KEHHBIX PACXO0KACHHH.

B cnywae ecnu pacxoxkaeHHs He OBUIM YCTpaHEHBl A0 HCTEUEHHs IPEeSbHOTO CpoKa
MPEOCTaBICHUS OTYETHOCTH, CIenuamu3UpOBaHHBIM JeNo3uTapuil M Yopaisromas KOMITaHUS
COCTaBIIAIOT aKT O MPUUYMHAX PACXOKICHUA NaHHBIX B CIIpaBKe 0 CTOMMOCTH YHCTHIX aKTHBOB.

[Tpu oOHapyXeHUM pacXOXJEHUH B pacueTe CTOMMOCTH YHCTHIX aKTUBOB, CHEHUATU3UPOBAHHBIN
Jeno3uTtapuil u3semaeT bank Poccur 0 HEBO3MOXKHOCTH MPOU3BECTU CBEPKY PACUETOB CTOMMOCTH YHCTBIX
AKTUBOB.

Ilepepacuer CHA.

B cnydasx M3MeHEeHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX OblIa OINpezeseHa CTOMMOCTh YHCTHIX
AKTHBOB, CTOMMOCTb YHCTHIX aKTHBOB IO/JICKHT TIEPEPaCcCUeTy.

Ecnu BBISIBIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocraisieT MmeHee ueM 0,1% xoppektHoit CHA, u oTknoneHne CHA Ha MOMEHT pacueTa COCTaBIIsSIET MEHee
0,1% xoppextHO#t CHA, Ynpasmnsaronias komnanusa 1 Criennaln3upoBaHHbIN JeTIO3UTapUil OIIPEeNsIioT, He
MIPUBEJIO JIU BBISIBJIEHHOE OTKJIOHEHHE K TOCIEAYIONINM OTKJIOHEHHSIM, B YaCTH HCIIOJIB30BAaHHON B pacdeTre
ctoumocti aktuBa (o6s3artensctBa) U CYA, cocraBmsatommM Menee 0,1%  xoppexktHoit CUA u He
npomsBoaT mepecdieT CYA u pacueTHONl CTOMMOCTHM OJHOTO HWHBECTHUIIMOHHOTO Tias, 4YHCIla
WHBECTHLMOHHBIX I1a€B Ha JIMIEBBIX CYETAX BIAJENBIEB (32 WCKIIOYCHHWEM BBISBICHHS (pakTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] TPU3HAHUs aKTHBa (00sM3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (oOs3aTenscTBa). Ympasistiomas KoMnanus W Crennann3upOBaHHBINA
JIETIO3UTapUi 00513aHBI MPUHSATH MEPHI IS TPEAOTBPAILICHNUS €T0 TIOBTOPEHUSI.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepanynoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKas 3a0JDKEHHOCTh KOHTDPAreHTa,
BO3HUKAIOIIAsl B XOA€ HOPMAIBHOTO OIEPALMOHHOIO HKJIA, KOTOpasi OyAeT MoraiieHa B TEYEHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBumax onpeneneHns CYA B cioydae NpOCPOYKH  HCIIOTHEHHS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJI0JDKEHHOCTH, HE JOJDKHBI NMPUBOAMTH K NPU3HAHHUIO O€3HAAEKHON K MONyueHHIO 3al0JKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisionied
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
MPaKTUKY B3aUMOAEHCTBHUS C KOHKPETHBIM BUJOM JEOUTOPCKOH 3aJ0JKEHHOCTH. Y CTAaHOBJIEHHBIE CPOKU
MPOCPOYKU U MCHOJHEHHUSI 0053aTENIbCTB HE JOJDKHBI NPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komiaand. OnepannoHHas AeOUTOPCKas 3aI0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBHS
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 MPOCPOUYKH 0OS3aTENBbCTB B paMKax OIEPAIIOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

Jleburopckasi 3aJ0JKEHHOCTh C TOBBINICGHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
MIPU3HAHA ONEpaIoOHHOHN (HampuMep, ecili y KOHTpareHTa OTCYTCTBYIOT HMCTOUHHKH ITOTAIIeHUS TaKoH
3aJI0JDKEHHOCTH).

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAWMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaNMU(HUIMPOBAHA OICPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJJOJDKCHHOCTH, TTPU3HAHNE KOTOPOI OCYIIECTBIIACTCS.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— MIpH [IEPBOHAYAIEHOM NPHU3HAHNWHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT IIepexo/1a IeOMTOPCKOH 33/10JDKEHHOCTH U3 CTaTyca «OIepallOHHON» B CTATYC
«IIPOCPOYECHHOM».

Jlis nenei mpoBeeHNUS aHAJH3a, Y IPaBIIAIONIas KOMIIAHUS JOJDKHA HCII0Ib30BaTh 000CHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOPMAIIHIO, TOCTYIHYIO €if 6e3 4Ype3MEepHBIX 3aTpaT U YCHIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

— BO3MOXXHOCTb KBaIM(HUKALUKN AEOMTOPCKOI 33J0J’KEHHOCTH B Ka4eCTBE OIepallMOHHOM,
IIPU3HAHUE KOTOPOH OCYILLECTBIISIETCS BIIEPBBIE;

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

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

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

— OOHApy)KEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTH BBINICYKa3aHHBIC
00513aTeNILCTBA B CHITY KAKHX-JIHOO 0OCTOSTEILCTB O€3 MPUHATHSI CIICIHATBHBIX Mep (HalpuMep, peaar3aiun
3ajora).

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

Cpok

7 pabouux maHEH IS
pOCCUHCKHUX
sMuTeHTOB/ 10 paboumnx
noHen s
HMHOCTPAHHBIX
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[Cd)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 mHEH

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 OMyONMKOBAaHHE B COOTBETCTBHU C (peaepajbHBIMU 3aKOHAMH M HHBIMH
HOPMAaTHBHBIMHU IIPAaBOBBIMH akTaMu Poccuiickoii @enepariin Wi HHOCTPAaHHBIX TOCYIapCTB HH(POpMaIus
0 MPOCPOYKE MCIOITHEHNS SMUTEHTOM CBOMX 003aTEIbCTB;

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

1.4. ounmansHOE OIMyONMKOBAaHHE PENICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJMKOBaHWS COOOIIEHWS OO JaThl, MNpPEIIIeCTBYIOMIEH nare
OIyOJIMKOBaHHS COOOILEHUSI 00 OKOHYaHUH IPUMEHEHHUS IPOLEeyp 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. OO6HapyXeHHe KPEAUTOPOM HEBO3MOKHOCTH 3a€MIIIUKA UCIIOJHUTD 00513aTeIbCTBA B CUILY

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

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

2.1. HApYLICHUS YCJIOBUH IIOTallCHHS WMJIM BBIIUIATHL NPOLEHTHBIX JOXOJOB IO AKTHUBY,
cocrasistronieMy akTuBbl [IUD, a Takxke M0O0ro HHOTro 00s3aTebCTBA AeOUTOPaA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae eciM HaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO HaOironaema
Y4YaCTHUKOM PBIHKA,

2.2. ounmansHOE ONMyOIMKOBaHUE PELICHUS O MPU3HAHUH JIMIA OaHKPOTOM;

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

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

3. ledoar mo pa3InYHBIM AKTHBAM, OTHOCAIINMCS K KOHTPAreHTy.

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

3.2. [TopyuntenscTBa U rapaHTHN HAXOJAIIETrocs B AeosiTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B Il 2.1-2.6 misa ¢pusmaeckux ymi v . 1.1-
1.7 nns ropuaWdecKuX JIHMIl JaHHOTO Paszgena, SMUTEHT/KOHTpareHT/IeOUTOp/3a€MINUK CUUTAETCS
HaxXOSIIMMCSI B COCTOSIHMM J1e(oIITa, BCe aKTHUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCSl HaXOISIIMMUCS B
COCTOSTHHU JieoiiTa.

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

3aJ0/DKEHHOCTD IIEPECTaeT CYMTATHCS HaXOo IIeHcs B IeoTe B CIEAYIOMNX CIIydasX:

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

Ecmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oNTHON M3-3a JeoaTa KOMIIAHUI TPYNIIEL, K KOTOPOi
MIPUHAUICKAT KOHTPAreHT — TOcie MyOJUYHOTO OOBSBICHUS O PECTPYKTYypHU3alUXd JUOO MHPOBOM
COTJIAIICHUH.

B cnyuae Bo300HOBIICHUST 00CTYKUBAHUS J0JTA TI0 TpaduKy.

B canysae rmomydeHus uWHGOpPMAaUMM O INPEKPALICHWH  YrOJOBHOTO  IpecieOBaHMs
3aeMIUKa/KOHTPAreHTa IIyTeM OIpaBJaTelIbHOTO MPUrOBOPa JIMOO MPEKpaIleHHs JIeNa, a TaKkKe B Cllydae

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

B cnyyae mosiBieHHMs (DU3MYSCKOrO JIHMIA, OOBSBICHHOTO paHEe MPOMABIIUM 0€3 BECTH, U
BO300HOBJICHHUS 00CITY)KUBAHHUS 33]J0JDKEHHOCTH.

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

Habaronaemas U 10cTynHasi OUpskeBas IUIOLIAIKA — TOProOBas IUIOMIATKA POCCHICKOM 1 (Mn)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBunax onpexeneans CUA x KoTopoil y Ynpasisromeii KoMITaHu!
€CTh JIOCTYI, KaK HalpsAMYyIO, TaKk U depe3 (PMHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIOIIAIKU
npuBeieHsl B [Ipunoxenun 3.

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

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

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

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

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

J¢d¢pexTUBHASA CTABKA J0XOTHOCTH J0JIT0BOM EHHOH OyMaru ot IeHkl P ompenensercs ncxoas

U3 YpaBHEHUS:
N

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

IIpuBegeHHas CTOMMOCTBL OyIYIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeMO3UTOB M 0083aTeIbCTB M0 JOTOBOPAM ONEPAIMOHHOI apeHAbl, B KOTOPBIX
@oH/I BBICTYNAET APEHAATOPOM) PACCUUTHIBACTCS IO hopMyJIe:

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

rue:

PV — cnpaBeniBast cTouMoCTh akTHBa (0053aTEIbCTBA);

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

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

LGD (Loss Given Default, morepu mnpu OaHKPOTCTBE) — JHOOJII OT CYMMBI, TOABEPKESHHON

32



KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh MOTEPsHA B CIIy4ae Ae(oiITa KOHTPAreHTa, TOPSIOK OMPEICIICHUs
KOTOpo# yctanoBieH B [Tpunoxenun 4 x HactosimuMm [IpaBuam.

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

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

t; — maTa i-ro miarexa,

to — mata ornenku (onpeneneaus CHA).

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

N
CF;
PV = —tz—to
i=1 (1 +17)365

rue:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);

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

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

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

t; — nara i-ro maTexa,

to — mata oneHku (onpezaenerus CHA).

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

JleHexxHbIe MOTOKH, BKII0YAas MIPOICHTHBIN 10X0/l, PACCUMTHIBAIOTCA B COOTBETCTBHH C YCIOBUSMHI
JIOTOBOPA, 1aTOM IEHEKHOTO MMOTOKA CUUTACTCS MHHUMANbHAs J[aTa, B KOTOPYIO BO3MOXHO IOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMS N-Or0 IepHojaa (3a HMCKIIOUCHHEM CIlydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk neHEXKHBIX TOTOKOB KOPPEKTHPYETCS B ClTydae:

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

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

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

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

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

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

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

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

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

C. T'pynnupoexa no muny smumenma:

- JUTS OOJIUTALNU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
TocynapcTBeHHBIC O0NIHTALINY;

KoprmopaTuBHbIe 00IHTaAINY;

MyHunHmagbHbIe 00IUraluy 1 00Mranuu cyobekToB PO.

- JU1s1 €BPOOOIUraliii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUT AU

EBpooGmuranun 6aHKoB,

EBpooGmuranun HeUHAHCOBBIX OpraHU3aIU.
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d. I'pynnupoexa no éanrome.

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

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

Hcxonnble naHHble YpPoBHS 3 - HeHaOmO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEZIETICHHOTO aKTHBA MIIN 0053aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejieHUsi PACY4éTHOM LEHbI J1JI51 POCCHIICKUX
JA0JITOBBIX 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 TPYIIIIMPOBKH HCIIOIb3YETCSl MAKCUMaJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MesxyHapoaHas MexayHapoaHas | ag rpymma
1IKaa niKana [IKana
Baal u BbIme BBB+ u Briie BBB+u .
BBIIIIE PeitTunros
Baa2 BBB BBB ad rply““a
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AARRU), 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 HU3KMI 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 g0 5 et
Boisee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

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

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

MyHuIMnanbHbIC 00IHUranuu 1 ooauranuu 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) ¢
Ka)XJJ0M M3 BBHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenenenus CUA ¢ mpomkeH ObITh He HUke 1
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/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

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

ede:
YTM - ncxomas 3¢ dexTHBHAS 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
[IpaBunam onpeaenenus CHA.

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

EBpoobnranuun
Yposens 2.

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

& CF
PtO=>)" !
' (1+ri + CrSpread )’
Pt — CIpaBelJINBasi CTOMMOCTb OOJUTallnu;
| — IOPAIKOBBIN HOMEP JCHEKHOTO MOTOKA;
CFi — i-bIif JIEHEKHBIN TIOTOK MO OOJHTAIMU — OyIyIHe JCHEKHBIC TIOTOKU MO OOIHrariy (BKIFoYast

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

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

CrSpread — KpeanUTHBIIN CIIP31, ONMpPEAENIIEMBI HAa OCHOBE TOXOAHOCTH aHAJIOTOB;

ti- — cpoK J10 BBITATHI i-TO IEHEXHOTO MIOTOKA B To/1aX (B KadecTBe 6a3bl pacyera UCIONb3yeTcs 365 mHeil)

Ecnu nnst onieHMBaeMoii 10IroBoOM IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCST OUPIKEBON PHIHOK,
TOo MeauaHHbli kpeauthbii cnpan (CTSpread) paccuuTbiBaeTcs Ha OCHOBAHMH BHIOGPAaHHBIX DOHIOM
AHAJIOTUYHBIX JIOJITOBBIX [ICHHBIX OyMar, JJis KOTOPBIX Ha Aaty pacdeta CHA (Wi B IpeIbI Iy A TOPTOBBINA
JIeHb, 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
pasen wiu Beime 6) wiu HKO AO HP/I.

JounroBas 1ieHHast OyMara pU3HAETCs] aHAJIOTOM IS LieJiel OLIEHKHU B Cily4ae, €CJIM OJTHOBPEMEHHO
COOJTIOAIOTCS CIIETYIOIINE YCIIOBUSI:

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

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

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

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

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

Joarosasi nenHasi 0ymara Mo:xkeT ObITh OTHECEHAa K OJHOM U3 YeThIpeX PeHTHHIOBBIX IPYI B
3aBUCHMOCTH OT KPEAWTHOTO PEUTHHIa y BBIIYCKa JIOJTOBOW LIEHHOW Oymarw (KpeOWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
1eHHoH Oymarw. [1pn HamIuK HECKONBKUX PEUTHHTOB, BEIOMpaeTcss HanboJee akTyalbHBII Ha JaTy OLEHKH
KpPEeOUTHBIN pedTHHT. Eciy TMopy4YuTeNscTBO IO BBIMYCKY AOJITOBOM LIEHHOW Oymaru oOecrieuyuBaeT
UCIIOJIHEHHE 00513aTENIbCTB B MTOJTHOM 00bEME U (WITN) TapaHTHs BblIaHa Ha CyMMY HOMUHAJIBHOW CTOUMOCTH
U IIPOIICHTOB 110 TAKUM JOJITOBBIM IIEHHBIM OyMaram, To BeIOHMpaeTcst HanboJsiee akTyalbHbIH Ha JaTy OLIEHKH
KpPEIUTHBIN pEHTHHT BHIMTYCKa IOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHra).

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

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

Jns menedl HacTosmel METOIMKH BBIACISIOTCS CIEIYIONE AarperipoBaHHbIE CEKTOPBI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOP;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

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

YT M; — noxoanocts k noramenuto/oQepre i-oro aHajiora 1o IeHe 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 OKpyriehus 3nauenuit CrSpread; ue npoussoasTes, pe3yabTar pacuera OKpyTiseTcs
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHUS ¢ TOUHOCTBIO 10 2 3HAKOB IOCJIE 3aITOM.

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

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

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

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

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

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

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

YCJIOBUSIMH BBITYCKa.

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

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

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

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

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €0 IyOIMKAINH;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYMTAOTCS YCTAHOBIECHHBIMHU B IaTy HX ITyOIHKauu L,

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYMHBI 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 BBINYCKY/SMHTEHTY HE IPOMCXOIWIIO PE3KOT0 H3MEHEHUsI KPEIUTHOIO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIUIIO PE3KE N3MEHEHHS KPEIUTHOTO Ka4eCTBa.

J1J1st TOJITOBBIX LIEHHBIX OyMar ¢ HHICKCUPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BeTMYMHbBI HOMUHAA
BKJIFOUCHBI IIEPEMEHHbIC, 3HAUYEHHE KOTOPBIX HE 3aBUCHT OT PEUICHHS JMHUTEHTa, W IPH ITOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JCHEXHOI'O IMOTOKA UCXO0A4A U3 HOMHHAIBbHOM CTOMMOCTH Ha Jaty OIpeaACICHUA CHpaBeI[HHBOﬁ CTOHUMOCTH,
CpOKa 10 JaThl JCHCKHOTO IMMOTOKA M MMPOTHO3HOI'O0 3HAYCHUA I/IHq)J'lHHI/H/I JJI4 COOTBETCTBYIOIIIETO II€pUOaA
o gopmyre:

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

rme:
HOMHWHAJI UH,, - nckomoe 3HaueHrie HOMHUHAJIA Ha IaTy KaKJOTO JEHE)KHOTO TIOTOKA;
HOMWHAJ 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] CIPaBEJINBON CTOUMOCTH;
[MPOI'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
BKIJIIOUEHBI TEPEMEHHbIC, 3HAYCHHE KOTOPbIX HE 3aBUCUT OT pEUIeHHs SMHUTEHTa, M MPU 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(J0J1d 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 foneil 4acTHYHOTO MOTAICHHUS HOMHHANA C JAThl
pa3MeIIeHus BBITyCKa 10 AaThl IEHE)KHOTO MOTOKA N (HE BKITFOYASI IOJF0 YACTHYHOTO ITOTAIICHHUS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

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

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

rme:

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

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

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

J0JId AMOPT,, - nosis yacTHYHOTO MOTaLIEHUs] HOMUHANA B ATy AEHEKHOTO MOTOKA N.

Omnpenenenue BMeHeHHON UHIISALUM:

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

INFg3023 = KB/l52001 — YT Ms2001,

Jns BcexX MepHoNOB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadyecTBE MPOTrHO3a WHQIIANNN UCTIONB3YeTCs 3HAYCHUE, paCCUMTaHHOE 10 opMyIie, UCXOMIS U3 3HAYCHUH
«BMeHeHHOI» K BbITyckoB OP3 52001 RMFS n 52002RMFS:

tsz002~ts2001 (1 + 1NFS2028/100)t52002

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

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

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

ts2001) 52002 - 3HAUCHHE CPEITHEB3BELIEHHOTO CPOKa 0 MOTAIICHHS 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, myoiaukyemas 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 + ]NF52030/100)552003 )4 100
2029-2030 — y (1 + INFoyq55/100)ts2002 | * ’

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

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

ts,003 - B3HAUYEHHE CPEIHEB3BEIICHHOTO CpPOKAa O IIOTAlIeHUs] 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 HHQIISIIMU HCIOIB3YETCs MOPSIIOK, OnucaHHbIi 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 3HAYCHWH «BMEHEHHOW» WHQISIINN
COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

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

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

1.1.3. [Ipwu Hasmuuu XOTs OBI OJJTHOTO BBITYCKa aHAJIOTHYHBIX 00IHTaIHii (CPOK, 00BEM BBIITyCKa)
TOTO K€ IMUTEHTA, IO KOTOPBIM Ha ATy OLIEHKH €CTh 1IEHa aKTUBHOTO PBIHKA, CTABKA KyIIOHOB IPUHUMAETCS
paBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbIX U3 aHAJIOTHYHBIX 00iuranuii. B nessix pacuera BeTMYMHBI KaXJ10T0
OTAEIBbHOr0 OYyAyIIero KyrnoHa OHM NMPUHHMAIOTCS PaBHBIMU Ha BECh HEONpPEIEIEHHBIN OCTaBIIMHCS 10
HoramieHus nepuo (Kak Julst OLleHHBaeMoi OyMaru, Tak | U1 aHainoros). B cimydae Hannuns 6osee oHOTO
BBIMTyCKA aHAJIOTHYHBIX OOJUTAINNA TOTO K€ SMUTEHTA (OJJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacdeTa BeIMYNHBI KYIIOHOB CTaBKa KyIOHA MPUHUMAETCS PaBHOM
CpeIHel cTaBKe KYMOHOB, ONPEAENCHHBIX U3 TAKUX BBITYCKOB. AHAJIOTH BRIOMpAIOTCS Ha ycMoTpeHue YK
(axcmiepTHOE cyxaeHue), mpu 3ToM YK nHpopmupyer Criennanan3upoBaHHbIN AEMO3UTAPUNA O BEIOPAHHBIX
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-kpuBast),
Spread — cpenmwmii crpa.

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

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

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

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

CooTBeTcTBUE PEUTHUHIOB IIEpeCMaTPUBAETCS B 3aBUCUMOCTH OT U3MeHeHUs peiiTunra Poccuiickoit
®denepanuu, 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 |
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Wnaekc kopropatuBHbix obaurammii (1-3 roga, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

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

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

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTUPOBAIBHOTO YPOBHS, B KOTOPBIH BXOAMUT
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, ecJHd ONHCAHHBIA NOPSIOK omNpeldeleHHs] KYNOHA B MeTOAMKe

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
rue:
dates; — popsapiHas j1ata, HCHIOJIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KymoHa,;
d\yn — AT ONpPEJIEIEHNs KYIIOHA, PACCUMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mist G-curve B rofiax, UCIOJIb3YEMbIH Ul ONpE/AeIEH s CTaBKH i-TO
KYHOHHOTO TIEpHOa B COOTBETCTBHUH C YCIOBHSAMH BhIITycKa ((hopBapaHas TOUKa.
) [nst i-ro KyIOHHOTO TEPHOAA PACCUUTHIBAETCS (HOPBAPIAHBIN CPOK IS ONIpeeNeHus KymoHa (t;,
B TOJlaX) Ha JIaTy OICHKHU:
diyn — date
“=T 365
rme:
t; — opBapaHBI CPOK IS ONIpeaeNeHus KyoHa (B KadecTBe 0a3bl pacyera
ucrnonb3yeTcs 365 nHei);
oy — NaTa ONpEJIEIIEHUS KyIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
date — nara OLEHKHU.

d) ®opsapaHoe 3HaueHue ctaBku (f;) I i-ro KYNOHHOTO MEPHO/IA ONPENENAETCS 110 HOpPMYyIIE:

L
_ |arep %
fi= (a+6phi

rue:
f; — bopBapmHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MOTOKA;

44



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 xKauecTBe 0a3BI pacdeTa UCMOIB3yeTCs 365 mHel);

d; — cpox mst G-curve B ToJ1aX, UCTIONB3YEMBIH IS ONpeAeICHNs CTaBKH i-
T0 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 mamnsiM 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
UCTIONB3YETCS. OTHOCHUTENBHBIN POCT CIP3/ia MOJBEPTHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIIOM,
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);

. BxitioueHre SMUTEHTA B CAHKIIMOHHBIH 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-(hoHm0Bas 6upxka (Belarusian currency and stock exchange);
3) Bombeiickas dhonmoas 6upxa (Bombay Stock Exchange);

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

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

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

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

9) Iyo6aiickas poumosas 6upsxa (Dubai Financial Market);

10) Esponekct Amcrepmam (Euronext Amsterdam);

11) EBpoHekc

T Bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Espownekct 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 dponmosas 6upxa (Cyprus Stock Exchange);

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

21) Keipreizckas donmosas oupska (Kyrgyz Stock Exchange);

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

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

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

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

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

27) Hacnak OOMDOke Apmenus (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOMmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacnak O9mDOxkc Tamma (NASDAQ OMX Tallinn);

34) Hacnak O9mDBxkce Xenscuukn (NASDAQ OMX Helsinki);

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

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

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

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

40) Ocakckas pongosas oupxa (Osaka Securities Exchange);

41) Cunranypckas donmoas oupxa (Singapore Exchange);

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

43) TaitBanbckas GpongoBas Oupsxa (Taiwan Stock Exchange);

44) Toxkuiickas donmosas cGupxa (Tokyo Stock Exchange);

45) Vkpaunckas 6upsxa (Ukrainian Exchange);

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

47) ®donmosas cupxa bunsbao (Bilbao Stock Exchange);

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

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

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

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

53) ®onnosas d6upxka Hacnak (The NASDAQ Stock Market);

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

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

56) donmosas oupska Cantbsaro (Santiago Stock Exchange);

57) ®ounosas oupska Caynosckoii Apasuu (Tamasyin) (Saudi Stock Exchange (Tadawul));
58) ®onmosas oupska Tens-Asusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
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59) ®onnosas d6upxka Toponto (Toronto Stock Exchange);

60) ®onnosas dupxa Xomumuna (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 MeToauKa CIyXHUT [UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAreHTa B IENIX MPIMEHEHHS
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
KiaccUQUIMPYIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

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

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

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

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

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

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

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

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

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

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

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHUMOTO DEHTHHIOBOTO areHTCTBa O CIHOCOOHOCTH
pPEHTHHTYyeMOro JMIa MWCHOJNHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00sA3aTenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEACIIEHHON PEUTUHIOBOM 1Kaje. B nensx npuMeHeHus
HACTOSIIEH METOAMKH HCIOJB3YIOTCS PEHTHHTH CIEAYIOIIUX PEHTHHIOBBIX AareHTCTB (PEHTHHIOBBIE
areHTCTBAa YKa3aHbl B IIOPSAKE YMEHBIICHUS IPUOPUTETA IPU ONPEACIICHUU KPEOUTHOIO PpENTUHIa
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. O[IeHKa CTaHAAPTHBIX AKTHUBOB !663 IMIPU3HAKOB OGGC!!GHGHI/IH!

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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PViey (1 — PD(Dn) * LGD)

N
Py
= 1 D,/365
+r n
&t (1 +1nep)
rae
PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTUBa (0053aTebCTBA);
N - KouYecTBO IEHEKHBIX TTOTOKOB JIO IAThI TIOTAIICHUS aKTHBa (00s13aTEIbCTBA), HAUMHAS C TaThl
onpenenenus CUA;
P, - cyMMa n-oro ieHe:)HOTo oTOKa (POIEHTHI X OCHOBHAS CyMMa);
N - MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HAYMHAS ¢ AaThl onpeaeicHus CUA;

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

Inef) - Oe3puCKoBas CTaBka AMCKOHTHPOBaHWS B TNPOLEHTaX TOJOBBIX. Jlnsa poccuiicknx
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  TOTalleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO 1O JBYX 3HAKOB IOCJE 3amsAToOi; s
MHOCTPaHHBIX KOHTPareHTOB 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. Ouenka aktuBoB. O6ecuenenue 6e3 gedoiira.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM 4YHCJe MpH (HaKTHUECKOW MPOCPOUKE
00s13aTeIbCTB KOHTPAreHTOM, CIIPaBEIIHBas CTOUMOCTh PACCUUTBHIBACTCS 110 CIIEAYIONIEH hopmyie:

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

rae

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

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

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

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

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

I'nep) - Oe3puckoBas CTaBka AMCKOHTMPOBAaHMS B NPOLEHTAX TIOAOBbIX. Jlust poccuiicknx
KOHTPareHTOB UCMoJb3yeTcs 3HaueHne ctaBku KbBJ] MockoBckoil OMpsku Ha JaTy pacdeTa CIpaBeauBOM
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOTalleHWs  COOTBETCTBYIONIETO  IUIaTEXa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCJE 3arsToi; s
MHOCTPAaHHBIX KOHTPareHTOB HCIIOJIL3YETCs CTaBKa JOXOJHOCTH IO TOCYAApPCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pHUCKa» KoHTpareHTa 1o gaHHbeM MC Bloomberg.

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

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXKET ObITh [TOTEPsIHA B cliydae Jie(oita KOHTPAareHTa.

Beposrtrocts nedoinrta (PD) Ha nHBIe cCpoku (OTIMYHEIE OT | TO/1a) OLleHUBaeTCs 1Mo GopMyIIe pacueTa
BEPOSITHOCTH J1eOJITa 10 TOAXO0AY OLIEHKH HHTEHCUBHOCTH

D
PD, =1—(1—PD)365
rue,
PD — BeposTHOCTB AedosiTa KOHTpAareHTa Ha TOpU30HTE 1 TOx;
D — KOIMUYeCTBO KaJICHIAPHBIX JHEH 0 moramnieHust/opepThl JeHe)KHOTO MOTOKA;
3nauenue PDp paccuynTaHHON BETMYUHBI B IPOIIEHTAX OKPYTIIAETCS J0 2-X 3HAKOB TIOCTIE 3aIsTOM,
a 3HaYeHHE, PACCUNTAHHOE B JOJIAX, OKPYTIISIETCS 10 4-X 3HAKOB IOCTIC 3aIIATOMN. .
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IIpn ompenenennn oOmero obvema 0O0S3aTENBCTB W CPOKa IOTALICHUS 3aJ0JDKEHHOCTH
Yupasisronias 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
PVgey = 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 ieHe:)HOro moToKa (MPOIEHTH X OCHOBHAS CyMMa);

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

N - konm4aecTBO AHEH OT maThl onpeneneHns CHA 1o maTel n-oro AEHEXHOTO 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 me(osTa) — BEpOSATHOCTD, C KOTOPOI KOHTPAreHT B
teuenre D(n) gHE MOXKET 0Ka3aThCsl B COCTOSTHUM JIe(hoIITa, OPSAI0K OMpPEIeeHUs KOTOPOi YCTAaHOBIIEH B

HACTOAIIEM NpuiIoxkeHuu. /st akTUBOB B ciiydae nedoiita 3HaueHne moxkasaresst 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. Meros ydera KPEAWTHBIX PUCKOB, IIYTEM OLEHKH CIIPABEJIMBOW CTOMMOCTH IO 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 KOpPpEeKTUPOBKM Ha KPEIWTHBIM PHCK KOHTpareHTa YHpaBsiolas KOMIaHUs
HCIIONIB3YET CACIYONIHe MoaXoabl K onpeaeicunto PD, LGD u BeTMYMHbBI KPEAUTHBIX YOBITKOB:

— Ha ocHoBaHMM ITyOJIMYHBIX CTaTHCTHYECKUX AAHHBIX 10 BeposTHOCTAM nedoinrta (PD) n
notepsM B ciydae aedonra (LGD) oqHOro M3 peHTHHIOBBIX areHTCTB AHAIUTHYECKOES
Kpenutnoe Peitrunrosoe ArentctBo (AKPA), Peittunrosoe arentctBo RAEX («Qkcnept
PAy), Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, my0imKyemMbIX Ha
caiiTe COOTBETCTBYIOILEIO PEUTUHIOBOIO areHTCTBA B COCTaBe €XerogHoro ordera. I[lo
KOHTpareHTaM, KOTOPBIM OBIT MPHCBOCH BHYTPEHHUI PEUTHHT Y IPABIIAIONICH KOMITAHUH,
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 CTATHCTHYCCKUX
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.

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

™ o(KpeauTHble YOBITKH 110 [ rpyIie KOHTPAareHTOB IIPHU CPOKE MPOCPOYKH OT 1 J10 n Heidt)

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

KoapunneHTs! KpeTUTHBIX 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%

KoaddurmeHTs! KpeqUTHBIX YOBITKOB MPH (hakTHUIECKO# mpocpouke (obeciieHenue 6e3 pedoira),
paccuMTaHHbIE HA OCHOBaHUM CTaTUCTUUECKUX JaHHBIX Y IPaBISIOLIEH KOMIIAHUU 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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I'pynmna koHTpareHToB

Kpenutnsie yositku (PD*LGD),

IIPU IPOCPOUCHHOU

3a710JDKeHHOCTH OT 1 10 30 nHel

KpenutHble yObITKI
(PD*LGD) npu cpoke
MIPOCPOUEHHON
3a/10JDKEHHOCTH

ot 31 o 60 gueit

KpeauTHbie yOBITKH
(PD*LGD) npu cpoke
IIPOCPOUCHHOMI
3a/I0JDKEHHOCTH 0T 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 KpenutHble yobITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenurnbie yobitku (LGD) nipu cpoke
I'py1ia KOHTPareHToB POCPOYCHHOM [POCPOYCHHOM [IPOCPOYCHHOM 3a/I0JKEHHOCTH CBBILIE
3aJI0JDKEHHOCTH OT 91 3aJ10JKeHHOCTH OT 181 365 nuen
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3a/l U yCTaBHbII
kamuTan 6osee 100 ThIC. pyo. 11,38% 12,15% 12,15%
(OJHOBPEMEHHOE BBIIIOJHEHUE
YCIIOBHH)
KourparenT o6pa3oBan MeHee
3-X JIeT Ha3a] W/WIM YCTaBHbIH 19,24% 20,01% 27,03%
karrtan meHee 100 TbIc. pyo.
Dusnueckue muma 1 I 56,02% 59,70% 60,83%

OCHOBBIBasICh Ha UMCIOIIUXCS CTATUCTHYSCKUX JaHHBIX, YHpaBJ'IHIOH.[aﬂ KOMIIaHU: yCTaHOBHJIA,

YTO B Cllydae, €CJIU 33J0DKEHHOCTh HE BO3BpAIllEHA B CPOK TPH KalEHIAPHBIX roja, 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

Hacrosmuii mopsaok CIy)XHT Ul OLEHKHM KpPEAMTHOIO PHUCKA KOHTPAareHTa, MO KOTOPBIM
VYnpasasomas KOMIaHKs ONpeAeniaa peUTUHr. B kauecTBe peHTHHra KOHTpareHTa HCHOIb3yeTCs:

— aKTyalbHbIE Ha JaTy OLIEHKM DPEUTUHTH MPHUCBOCHHBIE KOHTPAre€HTY KpEAUTHBIMU

PEUTHHIOBBIMM areHTCTBaMU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIeH OLIGHKM B KaueCcTBE PpEUTHHIra

KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHNHI u3 MIPUCBOEHHBIX pPEUTHHIOB
COOTBETCTBYIOIIUMH PEUTHUHTOBBIMH areHTCTBAMU C MPUMEHEHHEM COOTBETCTBUSA
YpOBHEW perTUHTOB 10 Tabiuile COOTBETCTBUS KA PEUTHHIOB!
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoJeIb VK
rpynna PA
MexayHapoaHas mkaJja
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 Br B
Pig;ﬁiol??ﬂ BB+RU) nrjuBBBBB-I- ' B2 B B B
ooy | "EB B3 5- 5 -

CCC+

Pﬁ?;ﬁ;‘;"l‘i/a" cce, cc,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, IIPENOCTABIISAIOTCS B
Creraan3upOBaHHBIN ACMO3UTApUN HE MO3JHEee JaThl Hadyaja MPUMEHEHHs HACTOSIIUX
ITpaBui, a Takxe exxerogHo He no3xHee 31 gekadps kaxaoro roga. B cioydae 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 aHAJIOTUYHOI'0 HHCTPYMEHTA.

IIpu mepBOHa4aIbHOM MPHU3HAHUM 3aiiMa, aHaIN3 (PUHAHCOBOM OTYETHOCTH 3aeMINMKA H
IIPUCBOEHUE BHYTPEHHETO PEIUTUHIA IIPOBOJAUTCS. HA OCHOBAHUHU IIOCIEAHEN JOCTYIIHON Ha MOMEHT aHAJIN3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (GUHAHCOBOM OTYETHOCTH B paMKaxX €XKEroJHOro IepecMOTPa/TIOTBEPKACHHS
BHYTPEHHET0 PEUTHHTa IIPOU3BOIUTCS HA OCHOBAHHUH TOJIOBOIT OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus mHGOpManMM O 3HAYUTEIHFHOM YXYAUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (UHAHCOBOM OTYETHOCTH M IIEPECMOTP/NOATBEP)KICHHE BHYTPEHHEr0 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, HCIIONIB3YETCA/ONPENeIsIeTCs PeHTHHT
3a€MILUKAa WM COOTBETCTBYIOLIETO IMOPYYMUTEJNs, IIPU YCIOBUM HAIWYMs IO JIOTOBOPY
[IPEIOCTABIICHNUS 3aliMa IOPYYUTENbCTBA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMozmens HeoOXoaMMma JUIS ONpENENeHUS] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB |
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
KOPITIOPATHBHBIX KOMIIAHNH TaKK€ YIUTHIBAET BIMSTHHE CTPAHOBOTO U OTpaciieBoro puckoB. Koppextuposka
Ha ypOBEHb CTPAHOBBIX PHUCKOB MPOHM3BOIUTCA HA OCHOBE PEHTHHTOB KPEAWTHOTO KJIMMaTa CTPaHbl U
CTETIeH! 3aBHCHUMOCTH OM3HECa peHTHHTYEeMOI KOMITaHWHM OT CTPAHOBBIX PHCKOB. OTpacieBas crieruduka
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 daktopos HTOrOBOM GasLiIe IMokazaTenn B UTOTOBOM
Oamte
Crpanossie (hakTopsl (25%)

CrpaHa ®  OCHOBHBIE  PBIHKH 506
JIESTEIIHOCTH

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

buznec-daxropst (30%)

Ormenka 10% CrpyKTypa BIageHus 5%

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

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%
CtpykTypa noira 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%
Mapxa EBITDA 1,4%

KaxpIif 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIsgeT coboil
OTJENIFHO B3SITOE HANPABJICHNE MCCIEI0BAHNS OJJHOTO MM HECKOIBKHUX ACIIEKTOB JESATEIPHOCTH KOMIAHUU
Y OLICHUBAETCS 0 ONpeAeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM
MeToJ1a GUHAHCOBBIX KO3((HUINEHTOB U METO/1a SKCIEPTHOTO aHAIIN3a.

PeiliTuHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO cHenn(HUKanUio, TO €CTb 3aBHCUMOCTH
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.
Heo0XoauMbIMU MCTOYHHKAMU HH(GOpPMALMHU 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 10 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 CIPABEIITUBONA CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPSIUTHOM OpraHu3alu.

BX0HBIMY JaHHBIMU PEUTHHTOBON MOJICIH SBIISTFOTCS OTIPEICIICHHBIC XaPaKTEePUCTUKH 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 HOATYIIL B Bec nokasarens
Honrpymnmna ¢akropor Py [Mokazarenu B UTOTOBOM
HUTOTOBOM Oairie
Oane
Crpanogsie (akropsr (30%)
CrpaHa ©W  OCHOBHBIE  PBIHKH 6%
JIeSITEIbHOCTH
XapakTepucTHKa 3KOHOMHKH CTPAHbI
Ormenka BIMSTHAS 0 . o
30% U ypPOBEHb pa3BUTUS OaHKOBCKOH 12%
CTPaHOBBIX PUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
0
Ormerka 20% CrpykTypa BIafeHUs 10%
COOCTBEHHHUKOB BeposTHOCTh NOgAEPKKI 10%
PrIHouHbIe TO3UIIMH 4%
Onenka OuszHeca H 0 0
N 10% JuBepcudukaiysi no BugaM OuzHeca 3%
KOHKYPCHTHOU CpPEIbI
KpenutHas ucropus 3%
®unancobie pakTopsl (40%)
KauectBo oT4eTHOCTH
2% KauecTBO oTUeTHOCTH U ayauTa 2,0%
U ayuTa
Knunentckas KOHLEHTpauus B 16%
aKTUBax '
Onepanuu co CBSI3aHHBIMU 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
I[I/IBepCI/I(iiPIKaLII/Iﬂ HCTOYHHKOB 2 0%
MTACCHBHOM 0a3bl '
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeIIECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTD Hons MexO6aHKOBCKHX KPEIWTOB B 05%
00s13aTeNTBCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBHUIHOCTH 0,5%
3aBUCUMOCTB OT PHIHKOB KaluTaia 0,5%
OKkcrepTHas ~ OIGHKa  KadecTBa
JlocTaToOYHOCTD u 0 P H 3,0%
CTPYKTYpa Karuraja 6% KarnTaa
PYKTYP JI0CTaTOYHOCTH KamluTasia 3,0%
DKcrepTHas OICHKAa JWHAMHKH U 2.4%
[TpuOBLIEHOCTH u MEPCTIEKTHB MPUOBLUTBHOCTH
3¢ pexTHBHOCTH 6% PeHTabebHOCTh AKTHBOB 1,2%
ESITENILHOCTH PenrabenpHOCTE KammuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TAaOJUIIE) MPEICTaBIISIET COO0M
OT/EJIBHO B35TOE HAMPABJICHUE UCCIICIOBAHMUS OJTHOTO MIIM HECKOJIBKUX aCHEKTOB ACSATEIbHOCTH KPEIUTHOMN
OpraHU3aINH 1 OIIEHUBAETCS 110 ONpeieneHHoH mKkaie, ot 0 1o 120 6anoB. Onenka hakTopoB IPOU3BOIUTCS
MOCPEACTBOM METO/1a GUHAHCOBBIX KOA(D(MUIIMEHTOB U METO/1a IKCIIEPTHOTO aHAJIN3a.

PeiitunroBass Mojenb uUMeeT MNOMyJOrapuPMUUECKyIO crenn(HUKanuio, TO €CTb 3aBHCUMOCTb
UTOrOBOro Oamga OT JIOrapu(MOB KOJUYCCTBCHHBIX ICPEMCHHBIX U OT (DUKTUBHBIX IEPEMEHHBIX
(ka4ecTBeHHBIC (PAKTOPHI).

WroroBeiid 6aymn pedTHHIOBOM MOJENU PACCUUTHIBACTCS KaK CyMMa IOJIyYEHHBIX O (hakTopam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOrO B TabiHIe (PaKTOPOB U BECOB:
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TOTAL SCORE =} ; Xi = Ki, tne

Ki — 3Ha4yeHwHe i-T0 KpUTEpHs;
Xi — COOTBETCTBYIOIIHI JAHHOMY KPUTEPHIO BEC.
Heob6xoanmpIMu HCTOYHNKAMK HH()OpMALUK IS aHATIN3a KPEAUTHBIX OPTaHU3aIMH 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. JlaHHele (pakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, 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 PEeHTHHIOB) B COOTBETCTBHH CO
CIIeIyIoNIeH TabIuiei:

Hrorossrii 6amt BHy’l:‘peHHI/Iﬁ
peHTHHT
oT 10 (MexyHapoaHas
TIIKaJIa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 CcC

IToporoBeic 3HAYEHHUS IMOKA3aTEICH JESTCIILHOCTH OICHHBAEMOI0 KOHTPAreHTa/KPEIUTHOM
opraHu3aIuu/eduTopa I meiiell IpU3HaAHUS aKTHBA 00CCIICHEHHBIM

57



1. Poct momu mpocpoueHHBIX KpenuToB Ooinee 25% kpeautHoro moptdens (cormacuo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIIEHHOT0 (PUHAHCOBOTO I0/1a;

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
KOHTPATeHTOM)

Jlebutopckas 3a10JKCHHOCTD 110
Beiutare HKJ[ mo oOmauraiusam
POCCUNCKUX SMUTEHTOB

OTCcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

7 pabounx nHeil ¢ AaThl
NpU3HaHUS JeOUTOPCKOM
3aJ10JUKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHANA OOJMramuu

(IOJTHOTO/4aCTHYHOTO) o
obnuranusam PpOCCHHCKHIX
OMHUTCHTOB

OT1cyTCcTBHE IPU3HAKOB
obecreHeHus

7 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
3a10JDKEHHOCTH

He6HTOpCKa§I 3a10JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIAa 06erau1/11/1

OtcyTcTBHE TPU3HAKOB

10 pabounx qHEH C JATHI

(TIOJTHOTO/9aCTHYHOTO) o TIPU3HAHUS [eOUTOPCKON
obeclLieHEHUS

o0aUranusIM HHOCTPaHHBIX 3a10JDKEHHOCTH

SMUTEHTOB

Jlebutopckas 3a10JKCHHOCTD 110

BBIILIATE JIMBUICHIOB o

aKIUSIM €IO3UTapHBIM 25 pabouux JHEN C AaThl

HIDIM, A P OTcyTCTBHE PU3HAKOB P A AdTH

pacmuckam poccuiickux MPU3HAHUS IeOUTOPCKON
o0eclLieHeHUs

SMHTEHTOB, J0XO0JaM II0 IasM 3a10/KEHHOCTH

IMaeBBIX HMHBECTHIIMOHHBIX

($hoHI0B

JHebutopckas 3a10KEHHOCTD 10
BO3BpaTy  CpPEICTB CO cueTa
Opokepa /co cuera B HKI]

OTCcyTCTBUE MTPU3HAKOB
obeclLieHEHU S

3 pabounx mHS

Jleburopckass  3a0JKEHHOCTS,
BO3HHKIIAS B pesyibTaTe
NepeBofia JICHEXKHBIX CPEACTB
(IeHBru B yTH)

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

3 pabounx mHsS

Jleburopckast 3a10JDKEHHOCTD TI0
apeHje

Cpoxk norarieHus
3a10JDKEHHOCTH HE TPEBBINIAET
25 paboumx JHEH C 1aThl
OKOHYAHUS apCHIHOIO IepHOIa

10 paboumx nHel ¢ 1aThl
HACTYIUICHHSI CPOKA MCITOJHCHHS
00513aTEILCTB, COTJIACHO
YCIIOBUH 10rOBOpa

HC6I/ITOPCKEIH 3a10JI2KCHHOCTD I10
Ha4YHUCJICHHBIM Ipon€HTaM Ha
OCTaTOK IACHEXKHBIX CPEIACTB Ha
PaCYE€THOM CUETEC

OTcyTCcTBHE IPU3HAKOB
obecrieHeHNs

obeclieHeHre MPOU3BOINUTCS C
TEPBOTO JTHS IMIPOCPOUYKHU
00s3aTenLCTB OAHKOM

Jebutopckas 3a10JDKCHHOCTD TI0
cAeIKaM (o KOTOPBIM
HacTynuia Hamboliee paHHsA
JlaTa pacveToB)

OTcyTCTBUE PU3HAKOB
obOeclieHeHUST;

Cpok norameHust 1eOUTOPCKOH
3aJI0JDKEHHOCTH He Ooee 15
paboumx JHEH C NaThl ee
BO3HHKHOBEHHS (C YIETOM CpOKa

3 pabouux AHS
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MIPOJIOHT ALY U
Mepe3aKIlUYeHUI JOTOBOPOB).

OTcyTCcTBHE IPU3HAKOB

00CCIICHEHUS
Cpok noramieHus 1e0UTOPCKOM
ABaHCBHI, BBIZJAHHBIC 110 CIEIKaM 3aJI0JDKEHHOCTH He Oonee 15 3 paG
3a cueT uMytecTsa Oonma pabouunx JqHEH C JaThl ee PabOHHX JHA

BO3HHMKHOBEHHS (C y4ETOM CpOKa
TIPOJIOHTAIIMU U
Tepe3aKIloYeHUI JOTOBOPOB).

Oco0blIe yc10BHs, MPUMEHsieMble A5 OLeHKU U o0eclieHeHHsI 1e0UTOPCKOIl 3a10/KeHHOCTH, He
yKa3aHHOIi B Ta0J/uIe BbIlIe:

— JeOuTopcKas 3aJ0/DKEHHOCTh II0 aBaHCAM, BBIJAHHBIM Ha OIUIATY YCIYT CIEIHAIN3UPOBAHHOTO
JIETIO3UTapHsl, Ay JUTOPCKOM OpraHu3anny, OLEHINNKY, OUpIKE U JIHILY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BIIaENbIEB HHBECTUIMOHHBIX MaeB I[IMM® m Ha ommaTy pacxoloB, CBSI3aHHBIX C
JOBEPUTCIIbHBIM  YIIPABJICHUEM, OICHHUBACTCA 110 HOMHUHAITY H O6eCHeHHBaeTCH C Y4YE€TOM
KPEeIUTHOTO PUCKA B COOTBETCTBUU C MOPSAIAKOM, yKazaHHOM B IIpunoskennu 4, o ucreueHuu 25
paboumx AHEH ¢ 1aThl OKOHYaHHUS CPOKA OKa3aHMUs YCIYT, YCTAHOBJICHHOH YCIOBUSIMHU IOTOBOPA;

— JebuTopckas 3al0/DKEHHOCTh Ympasistoumied kommanuu [IM®, Bo3HuKIIAas B pe3yibTaTe
HapyumeHusa TIipaB BJIAaJACIbLUCB HWHBCCTULIMOHHBIX Ta€B, OLOCHUBACTCA [0 HOMHHAILY H
00ECLICHNBAETCSI C YYETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, o ucredeHNn 25 pabovInuX JHEW ¢ TaTHl €€ BOSHUKHOBEHHUS.

ObecueHeHre yKa3aHHOW AEOMTOPCKOM 3aJ0JDKEHHOCTH HE IIPOU3BOMMTCSA HPH  COOJIOACHUH
CICAYIOIIUX YCIOBHIL:
— Hajugue 060CHOBAHHOTO KCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXXICHHS Y IPABJISIONICH KOMIIAHAH
0 TOM, YTO YBEITMYCHIE CPOKOB OKa3aHUs YCIYT MM MOTalIeHHs 1eOUTOPCKON 3a10DKCHHOCTH He
ABJACTCA CJICACTBUCM HETAaTUBHBIX MPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,
— HaJINYUEC JOKYMCEHTAJIbHOTO MOATBCPKACHUA OT KOHTPArcHTa CpPOKOB IMOTAIICHUA 3aI0JDKEHHOCTH
/oxazanust ycayr [TUO.

2166I/ITOpCKa$I 3aJ0JDKCHHOCTSD 110 BOSMCIICHHUIO HAJIOI'OB U3 6IOZ[)KeTa OLICHUBACTCA 11O HOMUHATY U
HEC 06GCHCHI/IB36TCH HE3aBUCHUMO OT CPOYHOCTH €€ IOTallICHUA. B CJIydac MoJy4YCHUs OT HAJIOTOBOT'O OpraHa
peeHus 00 oTKa3e B OCYHICCTBJICHHH 3a1€Ta (BOBBpaTa) CYMM U3JIMIIHE YIJIAYEHHOI'O HaJI0Tra, MIPOUCXOAUT
MpCKpaleHue IMpu3HaHUA B II® ,Z[e6HTOpCKOﬁ 3aJ0JDKECHHOCTU I1I0 BO3MCHICHHWIO CYMMbI Hajora, B
pa3Mepe, yKa3aHHOM B TAKOM PCIICHUU.
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IIpuioxenue 6. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA
HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OMPEACTUThH CIPABENTUBYIO CTOMMOCTh HHBIM
crocooom;

— Henpmxumoe UMyIecTBo;

— HMmyiecTBeHHBIC IpaBa U3 JOTOBOPOB YUACTHS B JOJIEBOM CTPOUTEIBCTBE;

— IIpaBa apeHbI HEBMX)KAUMOTO UMYIIIECTBA,;

— IIpoyas mebuTopckas 3aM0KEHHOCTb, B CIy4ac HaJIM4YUs MPU3HAKOB OOCCIICHCHUS H
HEBO3MOYXHOCTHU MHBIX METOJIOB OMPEICICHHUS CIPABEIINBONH CTOMMOCTH.
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IIpunosxkenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHHs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepeyeHb 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)

EBponexct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaqg 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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