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l. Oo0mmue nosnoxxeHust

Hacrosmume [IpaBuia onpeneneHust CTOMMOCTH YHCTBIX akTUBOB (najee — «[IpaBuna») bup:xkesoro
NaeBOr0 HMHBECTHLIHOHHOTO (POHJAa PLIHOYHBIX (HHAHCOBBIX HHCTPYMEHTOB «AJib(a-Kanmuran
Ynpasasiemble eBpoodauranmum» (naiee — «Poumy, «[TUD») pazpadoranst OO0 YK «Anbda-Kanuram
(nanee — «Ympasisromas KOMIIAHUS») B COOTBETCTBUH ¢ TPEOOBaHUIMH 3aKOHOIATENbcTBA PoccHiickoit
Oenepanuy, B ToM dncie YkazaHus banka Poccwm ot 25 aBrycra 2015 r. Ne 3758-Y «O06 onpenencaun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIIMOHHBIX (DOHIOB, B TOM YHCIE O TOPSAKE pacuéra cpeTHErog0BOM
CTOMMOCTH YHCTBIX aKTHBOB IIA€BOTO HMHBECTHUIMOHHOTO ()OHAA W YHCTHIX AKTHUBOB AKIIMOHEPHOTO
WHBECTHLMOHHOTO (POHIA, pacdETHON CTOMMOCTH WHBECTHLMOHHBIX MAEB IAcBbIX WHBECTHIIMOHHBIX
(hOHIOB, CTOMMOCTH UMYIIIECTBA, IEPEIAHHOTO B OIUIATY MHBECTHUIOHHBIX MaeBy (anee — « YKa3aHue») u
MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT MOPAJOK U CPOKH OIPEAEICHHUs] CTOMMOCTH YHCTHIX aKTHBOB (hoHIa
(manee — «CTOMMOCTB YHCTBIX aKTUBOBY», «CHA»), B TOM 4HcIIe MOPAIOK pacuéTa CpeAHEr0A0BOM CTOMMOCTH
YHCTBHIX aKTUBOB ()OHIIA, TOPSAIOK ONpeesieHUs] PacYETHOM CTOMMOCTH MHBECTUIIMOHHOTO Ias (oHaa H
TIOPSIIOK OTIPEAEIeHHs CTOMMOCTH UMYIIECTBA, IEPEIaHHOTO B OIUIaTy HHBECTHIIMOHHBIX MTaeB GoH/a.

VYnpasnstomas komnanus PoHpa o0s3aHa ONpenensTh CTOMMOCTb YHCTHIX aKTUBOB (hOHMAA B
COOTBETCTBUM ¢ HacToAmuMu IlpaBunamu, mpu ycnoBuM HX cornacoBaHus Crenualn3upOBaHHBIM
Jenosutapuem.

[pasmuna momexat npumeHernto ¢ «09» nHos6ps 2021 rona.

W3menenns n gonosHeHus B [IpaBuia MOTyT OBITh BHECEHBI TOJIBKO B CIyJasiX, IPEIYCMOTPEHHBIX
Yka3zaHuem.

JlaHHBIE, MOATBEPKAAIOIINE PACYETHI BEIMYUH, IPOU3BEJCHHBIE B COOTBETCTBHU C HACTOSIIUMH
IIpaBunamu, XpaHATCsl HE MEHEe TpeX JIET C JaThl COOTBETCTBYIOIIETO pacuéTa.

TepMUHBI 1 oTIpesieNeHus, ucnoiab3yemble B [IpaBmiax npusenens! B [Ipunoxennn 1.

[IpaBwia (u3MeHeHHs W JONOJHEHUs, BHOcUMbIe B IIpaBuia) mozasneskar pacKpbITHIO Ha caiTe
VYupasmsitomeit komnanun [IM® B uHDOpMALMOHHO-TENEKOMMYHHKAIMOHHOW ceTH  «lHTEepHET»
(https://www.alfacapital.ru/):

- He 1o3/1Hee IHS Hadana cpoka popmupoBanus [TND;

- He no3anee 5 (IIaTp) paboumx mHEH o narel Havyana npuMeHeHus [IpaBwil, ¢ BHECEHHBIMH
W3MEHEHHUSAMH U TOTIOJTHEHHSIMU.

[IpaBuna (u Bce m3MeHeHns M momonHeHns K HUM 3a 3 (Tpm) mocienHux KaleHAAapHBIX TOJA)
JOJDKHBI OBITH mocTymHBl B TeueHne 3 (Tpex) mocmegHMx KaleHIApHBIX JIET Ha CalTe YTpaBIAIONICH
KOMITaHHH.

1. IHopsintok ¥ NMepUOAUYHOCTH (AaThbl) ONpeleJeHUs] CTOUMOCTH YHCThIX
AKTHBOB, a TaK:Ke BpeMsl, MO0 COCTOSTHMI) HA KOTOpPOe OIpeessieTcs

CTOMMOCTD YUCTBIX aKTHUBOB

CTOMMOCTB YHCTBIX AaKTHBOB OIPEEISIETCS KaK pa3HHUIIA MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHA
(mamee — «akTWBBI») M BEIHMYMHOW BCEX O0S3aTENBCTB, MOAJEKAINIMX HCIOJHEHUIO 32 CUET yKa3aHHBIX
aKTHBOB (anee — «00s3aTeNIbCTBAY), HA MOMEHT OMPEICICHHS CTOMMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA OOS3aTENBCTB OIPEACISIOTCS MO CIPABEAIMBON CTOMMOCTH B
COOTBETCTBUHM ¢ MexnyHapoaHbiM —craniaaproM ¢uaancoBoir ordyerHoctn (IFRS) 13 «Onenka
CIIPABEIJIMBOI CTOMMOCTW», BBEICHHBIM B JeHCTBUE Ha Tepputopuu Poccuiickoit denepanuy npukazom
MunucrepcrBa punancos Poccuiickoii @enepannu ot 18 urosst 2012 roga Ne 1061 «O BBeseHNH B IeiicTBIE
W TIPEKpaIleHUH JeHCTBUS JIOKYMEHTOB MeXIyHapOJHbIX CTaHIApTOB (UHAHCOBOW OTYETHOCTH Ha
teppuropun Poccuiickoit ®enepanum», 3aperucTpUpOBaHHBIM MUHHCTEpCTBOM kocTHIMU Poccuiickoi
@Denepanun 3 asrycrta 2012 roga 3a Ne 25095, ¢ monpaBkaMu, BBEACHHBIMU B JEHCTBHE HA TEPPUTOPUHU
Poccuiickoii deneparnyn npukazom Munuctepcrsa hunancoB Poccuiickoit denepanum ot 17 nexadps 2014
roga Ne 1511 «O BBemeHMM AOKYMEHTOB MEXIyHApOAHBIX CTAaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
JerctBue Ha Tepputopun Poccuiickoil ®@epepanum», 3aperucTpUpOBaHHBIM MHHHUCTEPCTBOM FOCTULIUHU
Poccuiickoit ®enepanuu 15 saBaps 2015 roma 3a Ne 35544, ¢ yuerom TpeboBanuii Hactosmux [IpaBmi.

AxTHBBI (00s3aTENbCTBA) NMPUHUMAIOTCA K PAcuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU C MeXIyHapOJHBIMU CTaHJAPTaMH (PMHAHCOBON OTUETHOCTH, BBEJCHHBIMU B
nelicteue Ha Teppuropun Poccuiickoit @eneparuu.

CpenneromoBast CHA ITU®D (manee — «CI'CHA») Ha 11000# A€HB OMPEICIIACTCS KaK OTHOIICHHE
cymmbl CUA Ha Kaxzablii pabouuii JeHb KaJeHIapHOro roja (eciu Ha paboumii JeHb KalleHJapHOro roja
CYA He ompenensiach - Ha MOCJIEIHUN JIeHb €€ OlpeAeTIeH s, TPEIIIeCTBYIONIUN TaKoMy JHIO) ¢ Hadaia
rona (c aathl 3aBepineHust (okoHuanus) popmuposanus [IUD) no natet pacuera CI'CYA k yuciy pabodnx
JHEH B KaJeHJapHOM Toay.

CroumMocTb 4HUCTBIX akTUBOB DOHA ONpeAesIeTcs:

—  Ha jary 3aBepuieHust (okoH4aHus1) popmuposanust [TND;



— B cIly4ae IPHUOCTAaHOBJICHUS BBIIAYH, TOTAIICHNS U OOMEHa HHBECTHUIIMOHHEIX ITaeB — Ha
JaTy BO3OOHOBIICHUS UX BBIIa4H, TIOTAIICHNS 1 0OMeHa,
— B cayuae npekpauienus [IM® — Ha gaTy BOSHUKHOBEHUS! OCHOBAHUS €r0 NPEKPAILECHHUS;
— mocJe 3aBepiueHus (okoHuaHus) popmupoBanusi CUA [TNO onpenensiercs: B mopske:
O  KaxIplil pabounii neHs 10 AHs, B kotopoM [T @ uckimouen u3 peecrpa [TUO.

CTOMMOCTh YHCTBIX aKTHBOB OIpeeNsieTcs He Mo3IHee paboyero AHA, CISIYIOIIero 3a AHEM, Mo
COCTOSIHUIO Ha KOTOPBII OCYIIECTBIISIETCS] ONpPeAeICHUe CTOMMOCTH YHCTBIX aKTHUBOB.

CroumMocTh 4uCTBIX akTHBOB DOHAa ompenensercs Mo COCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTBIBAETCS] CTOUMOCTD YHCTBIX aKTUBOB, C YU€TOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B IOCTYIHBIX JUIA YTPAaBISIOMEH KOMIIAHWHM WCTOYHHKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsICa.

B nensix onpenenenust CI'CHA paroi, 3a kotopyto onpenensiercss CHA [MIN®, nonumarorcs Bce
nmatel onpenenenns CHA IO, ykazanHble B HacTosAmux [IpaBmiax.

CronMOCTh YUCTHIX aKTHBOB, B TOM ymcie CI'CUA, onpenensioTcsi C TOYHOCTBIO 10 IBYX 3HAKOB
TocJIe 3aIATOH, a pacdéTHasi CTOMMOCTh MHBECTUIIMOHHOTO 1mast PoH/a OTIPEIeNAIOTCS ¢ TOYHOCTHIO M0 TIATH
3HAKOB IIOCJIE 3aIlTOH, ¢ MPUMEHEHHEM NPaBMJI MaTEMAaTHYECKOTO OKPYTJIEHHS B BAJIIOTE, yKa3aHHOM B
IIpaBunax noBepuTenbHOro ynpasieHus OOHIOM.

B ciyuae ecnu B IIpaBmiiax noBeputensHOro ynpanneHus GoHIOM He ykazaHa BallloTa, B KOTOPOil
ONpENEeNAIoTC CTOMMOCTh YHMCTBIX akTHBOB, B ToM uucine CI'CHA, unmu pacuérHas CTOMMOCTb
MHBECTHLMOHHOTO Nast PoH/1a, TO YKa3aHHBIE CTOMMOCTH ONPEIENSIOTCS B PyOIIsX.

B cnmydasx M3MeHeHHsl JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpesesieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix omua nmecsarast) % u Gonee koppektHoi CYUA, a Tarxke B ciydasx
BEISIBIICHUS (paKTa HECBOCBPEMEHHOTO MPU3HAHUS/TIPEKpAIeHIsI IPU3HAHUS aKTHBa (00s13aTeIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00S3aTeNbCTBA) CTOMMOCTH YHCTHIX AKTHBOB ITOIJICKHUT
nepepacdéry. [lepepacdér CTOMMOCTH YHCTBHIX aKTHBOB MOXKET HE OCYIIECTBIISATHCS TOJIBKO B CIIydae, Kornaa
OTKJIOHEHHE HCIIOJIb30BAaHHOHN B pacu€re CTOMMOCTH aKThBa (00s3aTenbCcTBa) cocTaBisieT MeHee deM 0,1
(Homnb tienbix omHa gecsatast) % KOPPEKTHONH CTOMMOCTH YHUCTHIX aKTHBOB M OTKJIIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacu€ra cocrtaBisieT meHee 0,1 (Homp menbix omna necsitasi) % KOpPpEeKTHOM
CTOUMOCTH YUCTHIX aKTHBOB.

CrouMOCTh MMYILECTBA, MEPEJAaHHOTO B OIUIaTy MHBECTUIMOHHBIX maeB 1D, onpenensiercs B
cooTBeTcTBUM C TpeboBanusimu @DenepanpHoro 3akoHa «OO0 MHBECTHLIMOHHBIX (DOHIAX», MPHHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusAMHU Ykazanus u [IpaBunamu onpexnenenus CHA.

Jata, mo cCOCTOSIHHIO Ha KOTOPYIO ONpPEAEISIeTCs CTOMMOCTh UMYIIECTBA, IEPEJAHHOrO B OIJaTy
MHBECTHIHOHHBIX 1maeB [IM®, He MoXxeT OBITh OIpezesieHa paHHee AaThl Iepeayd TAKOT0 MMYIIECTBa B
OIJIaTy WHBECTHLUOHHBIX MAa€B, 3a HCKIIOYEHHEM CIIy4yacB OINPENENEHUs CTOMMOCTH HMYIIECTBA,
MIEPEIaHHOTO B OIIATy WHBECTHIMOHHBIX rmaeB [111®D, Ha OCHOBaHWH OTYETA OIICHIIINKA.

Jara, 1o cOCTOSTHHIO Ha KOTOPYIO OIPENEIIeTCs CTOMMOCTh UMYIIECTBA, MEPEIAHHOTO B OIIATY
WHBECTUIIMOHHBIX maeB [IM®, Ha OCHOBaHMH OTYETa OLIEHIIMKA, HE MOXET OBITh paHee TPEX MECAIEB JI0
JlaThl IEpeiaur TaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naeB [TND.

CronMOCTh UMYIIIECTBA, NIEPEJAHHOTO B OIJIATy MHBECTHIHOHHBIX maeB [IN®, ompenensercs mo
cocTosiHuIo Ha 23:59:59 Ha naty nepeaayu UMYIECTBa B OIUIATy HHBECTUIIMOHHBIX maeB [T D.

1. Kputepun npusHaHus, npeKpamieHHsl TPU3HAHUA U MeETOAbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTEJILCTB

1. OO0mue moJio:KeHUs

Kputepun mnpus3HaHus, MpeKpalleHHs MPU3HAHUS ONPEAETSI0TCS B COOTBETCTBHHM  C
MexayHapoHBIMH CTaHIAPTaMK (UHAHCOBOW OTYETHOCTH. METO/IbI Ope/IeieH s CTOMMOCTH aKTHBOB H
00513aTENBCTB ONPENIENSIOTCS B COOTBETCTBUH ¢ MeXIyHapOJHBIM CTaHAAPTOM (PUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Ouenka cnpaBeaanBOi CTOUMOCTH». MEeTOIbl ONpeeNieHUs] CTOMMOCTH aKTHBOB, BXOJISIINX B
COCTaB MMYIIECTBA pa3HBIX IaeBbIX HMHBECTUIMOHHBIX (DOHIOB, HAXOISIIUXCS TMOJA YHpPaBICHHEM
Yipasistomed KOMIIaHUY, HE JOJDKHBI Pa3/In4aThCs.

B ciygae mpuoOpeTeHUs aKTHBOB, KPUTCPUHM MPU3HAHUS KOTOPBIX WM METOMBI OINpPEICICHUS
CTOMMOCTH KOTOPBIX HE ONMHMCAaHBI B HACTOSIUX [IpaBmiiax, YTpaBIsitonias KOMITaHUS 3a0JIarOBPeMEHHO
BHOCHT JIONOJHEHUs B HacTosiuue [IpaBuina.

2. Tlopsiiok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJIAIOLIMX MMYIIECTBO
4



nno

CTOuMOCTh AKTUBOB, BXOJAIIMX B COCTaB HUMYHICCTBA IA€BbIX HWHBCCTUIIMOHHBLIX (bOHIlOB,
MOJJISKUT PEryJsIpHOMY aHaiuu3y Ha oOeclieHeHHe (TecTUpOBaHHE Ha OOECIIEHEHHWE) B CBS3U C
HEOOXO0ANMOCTHIO KOPPEKTHPOBKHU CIIPABEAIMBON CTOMMOCTH B CITydae BOZHMKHOBEHUs COOBITHH, KOTOPbIE
MOT'YT OKa3aTh HEraTHBHOE BJIMSHHE Ha OXHIIaeMble Oy TyIne AeHeKHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKN
o0eCIieHeHMS).

OreHka CrIpaBeAIMBOM CTOMMOCTH aKTHBOB JIOJDKHA YYHTHIBATh NPEMHIO 32 PHCK, B YaCTHOCTH,
MIPEMHUIO 32 KPEAUTHBIA PUCK KOHTPAreHTa, OTPAKAIOIIyI0 CyMMY, KOTOPYIO YYaCTHHKH PHIHKA OTPEOOBaIH
ObI B Ka4eCTBE KOMIIEHCAIIUH 332 HEONPEAEICHHOCTb, IIPUCYIIYIO ICHEKHBIM IIOTOKaM.

st nenell KOPpEKTUPOBKY CTOMMOCTH aKTHBOB HAa KPEIUTHBIM PUCK KOHTpareHTa Y IpaBiIsiolas
KOMIIaHHUS UCTIONB3YET CIETYIONINHA MOIXO0:

— €CJIM KOHTPareHT UMEET PEUTUHI, IPUCBOCHHBIH OJHUM U3 KPEAWUTHBIX PEHTHUHIOBBIX
aréHTCTB, TO IJId KOPPECKTUPOBKU CTOMMOCTU AKTHBOB Ha er):[I/ITHI)Iﬁ PHUCK HUCIIOJB3YIOTCSA HAaHHBIC 110
BepositHOCTAM nedonta (PD) omHoro u3 peiitmaroBeix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Anamutnyeckoe Kpeautnoe Peiitunroroe Arentctso (AKPA), PeiituHrosoe
areHTcTBO RAEX («Oxcmept PA»), myOnrKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €KETOHOTO OTYETa, B IMOPSIIIKE, MpeaycMoTpeHHOM B IIpunoxenun 4;

— €CIT KOHTPAreHT MMEeeT PEHTHHT, IPUCBOCHHBII HAa OCHOBAaHWN BHYTPEHHEH PEHTHHIOBOM
MOJIeNTH YTIPaBISIOMEH KOMITAaHWH, TO A KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha KPEIUTHBIH PHCK
WCTIONB3YIOTCS TaHHBIE 10 BeposTHOCTAM nedoira (PD), paccunranusle YpaBisiomed KOMIIaHUEH;

— €CII KOHTPareHT HE MMEET PEWTHHIa, TO AJSI KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBIN PUCK HCIONB3YETCS JaHHbIE IT0 KPEAUTHBIM YOBITKAM, pacCUNTaHHBIE HA OCHOBE COOCTBEHHON
CTaTUCTUKHU Y IPaBJIAOLIEH KOMIIaHUH.

MeTtoauka OLIEHKH KPEIUTHOTO PUCKAa KOHTpareHTa M KOPPEKTUPOBKHU CIIPABEINBOM CTOMMOCTH
aKTHBOB Ha KPEAWTHBIA PUCK KOHTpareHTa (Jajee — MEeToiuKa) npuBeneHa B [Ipunoxenun 4 K HaCTOSIIAM
IIpaBunam.

TecTupoBaHue akTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHJOB, Ha
obeclieHeHNe TIPOBOIUTCS HE PEXeE, YeM Ha KaKayro nary onpezaeneHust CHA.

[MonTBepkneHneM HEOOXOAMMOCTH TECTHPOBAHMS AaKTHBOB Ha OOECIIEHEHHE SIBISIOTCS, B
YacTHOCTH, HAaOJII0laeMble 3HaYUMBbIE JIOCTYITHBIC IaHHbIE, B TOM YHCJIE, O CIETYIONINX COOBITHIX (Ianee —
COOBITHS, BeAyIIHE K 00CCIICHEHHIO):

B OTHOIICHUH FOPUANIECKHUX JIHIL:

— yXyaueHne (pUHAHCOBOTO TIOJIOKCHMS KOHTPAreHTa, OTPA3WBIIMECS B JOCTYITHOH
(hMHAHCOBOMW OTYETHOCTH, @ UMEHHO CHH)KEHHE CTOMMOCTH YUCTHIX aKTHBOB OoJiee uem Ha 20%.;

— CHIDKCHUE KPEAMTHOrO pelTWHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MMPUMEHACTCA JIs1 AKTUBOB, METOAMKA OIMPEACIICHNA CTOUMOCTH KOTOPBIX NPEATIOIaracT KOPpPEKTUPOBKY Ha
KPEIUTHBI PUCK KOHTpPAareHTa, y KOTOPOIO HWMEeTCS IyOJMYHBIA DPEHTHHT OJHOr0 M3 KPEAWTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHM C METOAMKOW, MpHBENeHHOW B [IpuioxeHun 4 K HaCTOSIIUM
IIpaBunawm;

— PE3KHMH POCT JOXOMHOCTH JIOOOT0 J0JITOBOTO MHCTPYMEHTA AMUTEHTA (3a MOCIeAHue 5
TOPrOBBIX HHEH TpH OTCYTCTBMM pocta aoxomHocth O®3 W mpH OTCYTCTBHHM pPOCTa JOXOJIHOCTH
AQHAJIOTWYHBIX ~ OONMWramuMii SMHTEHTOB); YTNpaBisiomass KOMIAHMWS HAa OCHOBE OKCIIEPTHOTO
(MOTHBMPOBAHHOTO)  CYXICHHS  OINpPEACIsIeT  BIWSHHWE  poOcTa  JOXOAHOCTH  OOIWramuy — Ha
KpeIUTOCIOCOOHOCTh IMHUTEHTA, UCXOJIS U3 CPABHEHHS CO CIPAIOM aHAIOTWYHBIX oOmmrammii kK OD3 Ha
JIaTy OLICHKHU.

— HapyHuIcHue BMHTCHTOM/KOHTpaFeHTOM yCHOBHﬁ TnoramcHus UKW BbBITUIATHI MPOLICHTHBIX
J0X0O0B 110 (bI/IHaHCOBOMy HHCTPYMECHTY I/I/I/IHI/I HWHOMY aKTHBY, COCTABJIAIOMIEMY aKTUBBI CDOH}]a, a TaKXKe
J000r0 MHOTO 00s3aTeNIbCTBA SMUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MH(pOpPManus HpsSMO WM
KOCBCHHO Ha0Jr0jacMa Y IpaBIIAIOIICH KOMITAHUCH;

— HapylIeHHe CPOKa MCIOJIHEHHUsS] 00s3aTebCTB Oojiee YeM Ha CPOK, MPU3HABAEMbIH IS
JTAaHHOTO BH/1a 3a/JI0JDKEHHOCTH ONIEpallMOHHBIM, HO MEHEE, YeM OIPEIEIICHO Y IPaBIISIOIIei KOMITaHNUEH /115
npu3HaHus gedoinra (TexHuUecKuid 1edoir);

— TOSIBIICHHE TIPU3HAKOB OaHKPOTCTBaA (coriacHo DenmepanpHOMY 3aKkoHY OT 26.10.2002 Neo
127-®3 «O HecocroATenbHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBAHUH OQHUIIHAIBHOM
HHpOPMAIINH;

— OITyOJIMKOBaHHS B COOTBETCTBUM C (hefepalbHBIMHM 3aKOHAMHM U MHBIMH HOPMAaTHBHBIMU
MpaBoBBIMU akTamu Poccuiickoii Denepannu nHGOpMAIKS O TMPOCPOUKE UCTIOTHEHHS dYMUTEHTOM CBOUX
00s13aTEIbCTBA;

— OT3bIB (@HHYJMpPOBaHHE) Yy OMHUTEHTA/KOHTpareHTa JIMLUEH3MH Ha OCYLIECTBIICHUE
OCHOBHOI'O BHIA [EATCIBHOCTH (32 MCKIIOUCHHEM CIIy4aeB, KOT/A JIMIICH3US CHAETCS KOHTPareHTOM
JOOPOBOJILHO)/yIPaBJIAIONIEd KOMIAHUM MAE€BbIX WMHBECTUIMOHHBIX (GoHmoB [IM®, mau KoTOpOro
HaxoaiaTcs B coctase [T D;




— OT3BIB (aHHYIUpPOBAHHWE) Y AMHUTEHTa/KOoHTpareHTa momycka CPO Ha ocymiectBieHne
OCHOBHOTO BHJa MACSTEIBHOCTH (32 HCKIIOYCHHEM CIIy4acB, KOTAa JIMLECH3HMS CHACTCS KOHTPAreHTOM
JI0OPOBOJIBHO);

— HaXO0XJICHUE KOHTPAreHTa B OJHOH U3 POy, IPHUMEHSIEMBIX IPU PACCMOTPEHHH e
0 ero OaHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CIIM JaHHas Ipolenypa ¢
OOJIBIION BEpPOSTHOCTHIO IPHUBEAET K HECHOCOOHOCTH KOHTpareHTa oOCIyXUBaTh (PUHAHCOBBIC
00s13aTeNbCTBA.

— TeKymass W/uii Oynylias HECIOCOOHOCTh ([0 MHEHHIO YTPaBISIOMIEH KOMIAaHWH)
KOHTpareHTa oOCIyXHBaThb (UHAHCOBBIE O0S3aTENbCTBA, OCHOBBIBAIOIIASICA HAa  OJHOM W3
HIDKETIEPEYHNCIICHHBIX KPEAUTHBIX COOBITHI MM MX COBOKYITHOCTH:

— HCWCHOJHEHHBIE WM OTJIOKEHHBIE BBIIUIATHI IIPOLEHTOB WM OCHOBHOTO JOJTa IO
KOHTPAKTHBIM 0053aTebCTBAM (332 MCKIIIOYEHHEM MPOITYIIEHHBIX BBIILIAT, JOMYCTHMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B JOTOBOPE);

— BCTYIUVICHHE B CHJly OTOBOPDKM O JOCPOYHOM HACTYIUIEHHH CpOKa HCIOJHEHUSA
00513aTENbCTBA B CBSI3M CO BCTYIIEHHEM B CHJIy OTOBOPKH O JJOCPOYHOM HACTYIUICHHH
CpOKa UCTIOJIHEHHS JII000T0 U3 IPYTUX aHAIOTHYHBIX 00513aTeIbCTB (KPOCC-aKceneparus);

— BCTYIUICHHE B CHIly OrFOBOPKM O JIOCDOYHOM HACTYIUICHHMHM CpOKa MCIOJIHEHHS
00s13aTeNbCTBA B CBS3U C OOBSBIECHHEM JiedoliTa MO JII0OOMY JPYroMy aHaJIOTHYHOMY
00513aTeNbCTBY KOHTpareHTa (Kpocc-1edor);

— 0TKa3 WIN MOPATOpHii, IPX KOTOPOM KOHTPAreHT OTKa3bIBaeTCs OT COBEPIIEHHMS IIaTexa
WM OCTIApHUBAET I0PUANIECKYIO CHITy 0053aTeIbCTBa,;

— pecTpyKTypH3anus 3aI0JDKEHHOCTH, MOBJEKIIas 3a CcOo0OM OIHOCTOPOHHMI OTKa3,
OTCPOYKY WJIM M3MEHEeHHe Tpaduka morameHus 33J0JDKEHHOCTH W/WIW M3MEHEHHE NPOLEHTHOW CTaBKH,
MPEAIOoIaraoniee MEHEE BBITOAHBIE I KPEAUTOPOB yCIOBUS;

— MPE0CTaBIICHNE KPEUTOPOM YCTYIIKH CBOEMY 3aEMILHUKY B CHITy S3KOHOMUIECKUX IIPUINH
WIN JIOTOBOPHBIX YCIOBHUH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHEHHMSMH 3TOTO 3aEMIINHKA, KOTOPYIO
KpeIUTOp HE MPEAOCTaBHI OBl B MHOM cilyyae (B TOM YHCIE PECTPYKTypH3alus 3aJ0JKEHHOCTH C
YMEHBILIECHUEM CTaBKH, TPOJIOHTAIMEH 3a/I0JPKEHHOCTH WIIM OTCPOUYKOM BCEX MIIM YacCTH IJIATEXEH );

— MCUYE3HOBEHHE aKTHBHOI'O PBIHKA JUIS (DMHAHCOBOTO aKTHWBA B pe3ysbrare (PUHAHCOBBIX
3aTpyIHEHUH IMUTEHTA;

— WHBIE COOBITHS, ONpeessieMble Y IPaBIISIONIEH KOMITaHHEH.

B OTHOIICHUN (PU3NYECKUX JIUIL:

— MOSIBJIGHHE Yy YTpaBisiomed KOMIAHWM WH(QOPMAlMM O CHI)KEHHH BO3MOXXHOCTH
(u3muecKoro M 00CIy)KUBaTh 00s3aTeNbCcTBA (TIOTEps pabOTHI, CHIKEHNE 3apa00THON IIIAaThl IIM HHOTO
pacrioiaraeMoro J0Xo/a);

— MOSIBJICHHE Y Y IPaBIISIONIEH KOMIIAaHUN HH(POPMAIMK 00 HCIOTHUTEIBHOM IIPOU3BO/ICTBE
B OTHOIICHNH (PU3NIECKOTO JINIIA;

— MOsIBJICHHE Y YTIPaBIIsIoNIel KoMIanuyu HHGOPMaIiK 0 BO30YKJICHUH YTOJIOBHOTO Jeja B
OTHOIICHHH (PU3UIECKOTO JIUIA UITH OOBSIBICHUH €r0 B PO3BICK;

— HapylIeHHE CpOKa HCIIOJIHEHHs O0s3aTeIbCTB Ha MEHBIIMH CPOK, YeM OIpeJelieHO
VYrpapinsomeil KOMIaHuu Uit MpU3HAHMS JAedonrta, HO OONbIIMK, 4eM JuIsi NpH3HAHHS JeOUTOPCKON
3aJ10JIKEHHOCTH ONEepalioOHHO;

— WHBIE COOBITHS, OTIpeessieMble Y IPaBIISIOICH KOMITaHHUEH.

ObecueHeHne 0 Pa3IUYHBIM aKTHBAM, OTHOCSIIMMCS K KOHTPAreHTy:

— B Clydac BO3HMKHOBCHHS OOCCIEHEHUs II0 OJHOMY aKTHBY OCTalbHBIC AaKTHUBBHI,
OTHOCSIIIMECS K KOHTPAreHTY, TaK JK€ CIUTAIOTCS] 00ECIIEHEHHBIMH;

— MOPYYUTEIbCTBA U TapaHTUH HAXOMsIIerocs B AedoiTe KOHTpareHTa IMPHHUMAIOTCS B
pacder ¢ y4eToM 0OecIieHeHHS.

MOHHUTOPHHT IIPU3HAKOB OOECIICHEHHUS:

— MOHHTOPHHT 110 ((MHAHCOBON OTYETHOCTH - HE IOKE YeM dyepe3 1 Mecsll oCie MOSBICHUS
TaKoW OTYETHOCTHU, HO HE pexke, yeM | pa3 B moaroza asnst oruetHoctd 1o PCBY u 1 pa3 B ron st OTYETHOCTH
no MC®O;

— MOHUTOPHHI I10 PHIHKY EHHBIX OyMar IpoBOAUTCS Ha €XKEeHEBHOH OCHOBE;

— MOHUTOPHHT 110 (PU3MUYECKHM JIMLIAM ITPOBOAUTCS HE PEXE YeM pa3 B 6 MecsIIeB;

— MOHUTOPHHT 10 JAHHBIM I10 CyJIeOHBIM pa30MpaTenbCcTBaM IIPOBOIUTCS HE PeXke, UeM pas3
B Mecsll. B ciryuae manoii 3HaunmocTr aktuBa o otHomenuio k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT POBOAUTCS pa3 B KBapTall.

Bbeixon u3 coctosiHus oOecieHeHUs. Y IPaBIISIONIas KOMIIAaHHS UMEET MIPaBO MPEKPATUTh CUUTATh
38/I0JDKEHHOCTh  OOCCIIEHEHHO! (maHHOe [eWCTBHE MOOIDKHO OBITh OGOCHOBAHO MOTHBHPOBAHHBIM
CYXXIECHUEM Y IPaBIISAIOMIEH KOMIIAHHH):

— B ciIy4yae NMPEeKpalleHus IPUBEAIIETO K 00ECIEHEHNIO HapyIIeHHs TOPOTOBBIX 3HAYECHHI
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(DMHAHCOBBIX ITOKa3aTesed B TEUCHNE IBYX KBapTaJIOB;

— B Cllydae H3MEHEHHs COCTaBa AaKLMOHEPOB, KOIZa HOBBIE AaKIMOHEPH! CYIIECTBEHHO
YIy4IIAIOT OLEHKY BO3MOXKHOM ITOJIEPIKKU 3aE€MIIHMKA/KOHTPAreHTa;

— B clydae IIONy4eHHS HHOOPMAIUMM O INPEKPAILEHHH CyAeOHOro/yroloBHOTO
npeciieIoBaHus 3aeMIIUKa/KOHTPAareHTa IyTeM OlpaBAaTesIbHOTo IPUroBopa 100 pekpartieHus neina. [Ipu
3TOM B Cllydyae MHPOBOTO COIJIAIICHUS MEXAY 3aeMIIMKOM/KOHTPAreHTOM M HCTIOM Y IIPaBiIsIONIas
KOMITaHHs 00sI3aHa ITPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHHS C YYE€TOM M3BECTHBIX MIIM MPEIIIOIAraeMbIX
YCIIOBUI MUPOBOTO COTJIALIIEHUS.

B ciryuae, ecim cripaBesiiBasi CTOMMOCTh aKTHBA OIpEAEIsachk Ha OCHOBAaHUH OTYETa OLCHIINKA,
COCTaBIICHHOTO MEHee 4eM 3a 6 MeCsLeB J0 HaThl BOSHUKHOBEHHS NPU3HAKOB OOCCIICHEHHs aKTHBA,
VYupasisiomas KOMIIaHUsST He BIOPAaBE HCIOJIB30BAaTh TAKOH OTYET OLCHINMKA JUIS ONMpPEACNICHUS TEKyIIei
CIIPAaBEIUINBOIl CTOMMOCTH 0e3 KOPPEKTUPOBKU. YTIPAaBIIOIIAs KOMIIAHHS B CPOK, He mpeBbinaromuii 10
pabouux IHEH (eciu HHOI CPOK He MPEeIyCMOTPEH B OIMCAHUH OLICHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JOJDKHA OCYLIECTBUTH BHEIUIAHOBYIO TIEPEOLIEHKY aKTUBa. JlaTa, O COCTOSHHUIO Ha KOTOPYIO ONPENesIeTcs
HOBas OLIEHKa, He JOJDKHA OBITh paHee 1aThl BOSHHKHOBEHHUS COOBITHS, BEIYIIEro K odeciieHeHuo. [lo naTel
MIEPEOIICHKH CIIPaBe/IINBasi CTOMMOCTb KOPPEKTHPYIOTCS C y4eTOM TpeOOBaHHI HACTOSILETO MyHKTA.

B cnydae BbIsIBIEHHS MPU3HAKOB OOECIICHEHMS! B OTHOLICHUM aKTHUBAa YTPABISIONIAas KOMITaHHS
oopmisieT BHYTPEHHHI NOKYMEHT, Ha OCHOBaHHHM KOTOPOTO BHOCSATCS (HE BHOCATCA NPH HaJIUYUU
NPU3HAKOB OOECICHEHHs] 1 OOOCHOBAHUSI) KOPPEKTHPOBKH B CIIPAaBEIIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JO0JKEH COJIepIKaTh:

— CBeJIeHHs1 00 aKTHBE, CIIPaBEUINBasi CTOMMOCTH KOTOPOTO HMOJIEKUT 00ECIIEHEHHIO;

— UHO)OPMALIMIO O BBHIABICHHOM TMpU3HaKe OOCCIECHEHHs C YyKa3aHHeM HCTOYHHKA
nH}opMaImy WM 0 (aKTe MPOCPOUYKH 003aTENBCTBA;

— uHpOpPMaNUIO 00 MCHOIB3yEMOM METOAE KOPPEKTHPOBKH CIPABEINBOM CTOMMOCTH C
000CHOBaHHEM TIPUMEHECHHsI BEIOPaHHBIX KOI(QMHUIIMEHTOB TS pacuera (B Cilydae WX MCIOJIB30BaHHS);

— UHOPMALMIO O HAIWYUM OOOCHOBAaHHBIX IIPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cnpaBeNTuBON cTouMocTH akTuBoB [IM® B cirydae Hamm4uus obecredeHus!.

VYnpasinstomas komnanus ysemomiseT Crelnuaai3upOBaHHBIA ACMO3UTAPHIA O HACTYIUICHUH
HEraTUBHOTO COOBITHSI IIOCPECTBOM OTIIPABKH COOOILEHHUS IO CUCTEME AJIEKTPOHHOTO JIOKYMEHTO000pOTa
He 1o3iHee paboyero JIHS, CIIETYIOLIETO 3a THEM BBISIBICHUS Y IPABIISIIONIEH KOMITaHUEH TaKOro COOBITHS.

[epeyeHb AOCTYIHBIX HCTOYHHKOB:

— odunuanpHple calThl B MHPOPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VIHTepHeT»
banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHOTHOMOYECHHBIX
packpbBaTh MHPOPMANNIO Ha POCCUIICKOM pBIHKE LeHHBIX Oymar (Mudpopmanmnonnoe arentctBo AK&M
http://www.disclosure.ru, Accouuanus 3ammthl HHDOPMAIIMOHHBIX MpaB uHBecTopoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoext wunpopmannonHoro arenrcrtBa «Mutepdake» - «lleHTp packpbiTHs
KopriopaTuBHOW wuHpopManumy http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(BOPMAIMN
«ITIPAUM-TACC»  http://http://disclosure.1prime.ru/, Caiir  packpbitus ~ uHdopMamumun ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmartnoHHbIit
pecypc CIIAPK (www.spark-interfax.ru), CPO, enuHO#i HH()OPMALMOHHON CHUCTEMBI IKHIHIHOTO
crpoutesnbetBa  (https://Hanr.gom.pd/), kaproreku apobutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepanbHOrO peecTpa FOPUIMYECKH 3HAUYUMBIX CBEICHHH O (hakTax JEsTeNbHOCTH IOPUANYECKUX JIUII,
VHJVBHIYAIBHBIX TMpPEANPUHUMATENICH W MHBIX CYOBEKTOB 3KOHOMHYecKoi nestensHocTH (Deppecypc)
(https://fedresurs.ru), Emmuoro ¢enepansHoro peectpa cBeneHuii o OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HarmuonansHoro pacuernoro aemo3urapust  (https://www.nsd.ru/ru/),
JIeOUTOPa/KOHTpareHTa, peHTHHIOBBIX ar¢HTCTB;

— UHGOPMALUSA ¥ JTOKYMEHTBI, IIPEIOCTaBIsIeMble JeOHUTOPOM/IOIDKHUKOM Y IIpaBIIsStonieit
KOMIIaHHH.

— MOHHTOPHUHT MPHU3HAKOB OOECIICHEHUS MPOBOAUTCS Ha Kaxayro maty pacdera CHA. B
cllyqae, €cid IpH INPOBEJEHMH MOHHUTOPHHIA CTAHOBHUTCS HOCTYHNHOH WH(OpMalMs O NpH3HAKaxX
00eCIieHEeHN, CIIPaBeAINBasi CTOUMOCTh [IEPECUUTHIBACTCS HA Ty )K€ JaTy. MOHHTOPUHI MPOBOJUTCA I10
OTKPBITBIM JIOCTYITHBIM HCTOYHUKAM, KOTOPbIE CTaHJAPTHO MCIIOJIb3YIOTCS Ha PHIHKE B OTHOLIEHHH JJAHHOTO
BU/Ia KOHTPAreHTOB ¥ YMHUTEHTOB.

[Ipu srtom, ecnu y VYmpapisiooumied KOMIIAHMM Ha MOMEHT MPOBEINCHUS TECTUPOBaHHS Ha
obeclieHeHe NMeeTcsl oOecriedeHe, Ha BeCh MM OOJIBIIUNIA pa3Mep, YeM pa3Mep CIpaBeIMBONH CTOMMOCTH
oueHuBaemoro aktupa [I® (B Buae 3anora, NOPy4YUTEIbCTBA, FAPAHTHH, 00A3aTENILCTBA TPETHHX JIULI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEUIMBOW CTOMMOCTH 0OECIIEYeHHOTO aKTHUBA HE ITPOMCXO/IUT.
VYcnoBue NpPUMEHSETCS TONBKO B Cllydae, KOIJIa CIIPaBeIUIMBas CTOMMOCTh OOECIICUCHHS PaBHA WIIH
NPEBBINIACT pa3Mep CIIPaBEUIMBOH CTOMMOCTH OLICHHBAeMOTO aKTHBA.

[Mopsnok OLeHKH CTIpaBeIMBON CTOMMOCTH 00ECIICUeHUS:

— CropaBexiuBas CTOMMOCTh HEIBIDKMMOTO HMYIIECTBA, IEpEJaHHOTO B 3ajIoT,
olpesieNsieTcs Ha OCHOBAaHMHM OT4YeTa 00 OLCHKE, COCTABICHHOM HE paHee AaThl BBIABICHHS NpPH3HAKA
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00€eCIIEHEHN

— CropaBennuBasi CTOMMOCTh LEHHBIX OyMmar, NEpelaHHBIX B 3aJI0T, OIpEAEIiIeTcs B
COOTBETCTBHUH ¢ NoJ0KeHUsAMH yHKTa 5 Paznena |11 mactosmux [Ipaswu;

— CrpaBeyBasi CTOUMOCTb IOPYYHTENbCTBA OLEHUBAECTCS B COOTBETCTBUH C METOAUKOH,
npueneHHoi B [lpunoxennn 4 x HactosmM IpaBunam;

— CrpaBe[iiBasi CTOMMOCTb TapaHTHH OTIPENENIIETCS B pa3Mepe CyMMBI TaKOi TrapaHTHH ¢
y4eTOM KOPPEKTUPOBKH Ha KPEIUTHBIN PUCK KOHTPareHTa B COOTBETCTBHU C METOIUKOMN, MPUBEICHHOH B
IIpunoxenun 4 x HactosiuMm [IpaBunam;

— CrpaBeinBasi CTOMMOCTb 00SI3aTENILCTB TPETHHX JIUI] ONPENENSETCS B COOTBETCTBUU C
TTONTOKEHMSIMA ToAyHKTa «IIpodast nedbuTopckas 3a0DKEHHOCTE» IMyHKTOB 3-14 Pasnema III, mynkra 13
Pazpena III nacrosmux [pasuit.

3. Ilpu3dHaHMe M OLIEHKA /ICHEKHBIX CPE/ICTB

I[Ipu3Hanme JAEHEXKHBIX CPEICTB HAa pACUETHBIX CYETaxXx B KPEAWTHBIX OpraHU3alMsiX
OCYIIECTBIISICTCS. B JaTy 3a4yHCIEHHs JEHEKHBIX CpEICTB Ha COOTBETCTBYIOUIMH OaHKOBCKHH CYET
(pac4eTHBIH, TPAaH3UTHBIHN, BAJIOTHBIN) HA OCHOBAaHUHU BBIITUCKH C YKa3aHHOTO CUETA.

JleHexHBIE CPEeCTBA, B TOM YHCJIE Pa3MEIICHHBIC Ha HECHIKAEMOM OCTaTKE Ha pACUETHOM CUETE B
KpeAUTHOU OpTraHU3aIliH, OIICHUBAIOTCS B HOMHHAIBHON CyMMe.

IIpekpamenne NPU3HAHUSA JCHEKHBIX CPEACTB MPOMCXOINT B CICAYIOMINE TATHI:

. JlaTa UCIIOJTHEHUS KPeIUTHON opraHu3amnueil 0053aTebCTB 10 MEPEUHCICHAI0 JEHEKHBIX
CPEICTB CO CUETa,;

. nara peutenust banka Poccuu 06 oT3bIBe JHIIeH3UN OaHKa (JIeHEXKHbIE CPECTBA EPEXOISIT
B aKTHB «Ipoyast 1e0UTOPCKas 3a/I0JDKEHHOCTDY);

. JlaTa JIMKBUJIAIWHY OaHKa COTIacHO MH(OPMAINHU, PACKPHITOH B O(HINATLHOM JOCTYITHOM
uctouynuke (B Tom uucie 3amucu B EI'PIOJI o nukBunanmu 6aHka B HOPsIIKe, yCTAHOBICHHOM JICHCTBYIOIINM
3aKOHOJIaTEIILCTBOM).

JleHexxHble CpescTBa, INEpeYrcieHHbIe Ha OpPOKEpCKHH CYeT, B OTHOLICHHWH KOTOPHIX Ha ATy
OLICHKH HE TOJIyYeH OT4YeT OpoKepa, MOATBEPKIAfONINK MOIyYeHHE MEepPEUHCICHHBIX ICHEKHBIX CPEICTB
OpoKepoM; a TarKe MEepedrcIICHHbIe Ha JIPyrol pacdeTHbIi cueT PoHIa, B OTHONICHUH KOTOPBIX HA ATy
OIICHKHM HE TTOJyYeHa BBINMMCKA 13 OaHKa, TOITBEPIKAAIOIIAs 3aUHCICHIE IEHEKHBIX CPEICTB HAa PACYCTHBIN
CUET — MOTyYaTellb, IPU3HAIOTCSA B KAUECTBE MEPEBOJIOB B TyTH (B COCTaBE IEOUTOPCKOM 3a0JI’KEHHOCTH)
OIICHUBAIOTCSI B CYMME TIePEUUCIICHHBIX CPEACTB.

[Ipu mepeBoe IEHEKHBIX CPEICTB MEXTY CIETaMH, B CITydae BOSHUKHOBEHHUSI BDEMEHHOTO pa3phIBa
MEX]y AaTOW CIMCAHUS JCHEXKHBIX CPEICTB CO CUeTa CIIMCAHUS U TATOH 3a4UCICHHS JCHEKHBIX CPE/ICTB Ha
CUET 3aYUCIICHUS, TaKas JeOUTOPCKas 33/I0JDKEHHOCTh PU3HAETCS ONEPAOHHON U HE KOPPEKTUPYETCs B
TeueHue He Ooee 3 (Tpex) paboumx THEH ¢ MOMEHTA €¢ BOSHUKHOBCHHS. [IPEBBIIICHUE YKa3aHHBIX CPOKOB
MO HE3aBUCAIIMM OT YNpaBISIOMIEH KOMIIAaHUM NMPUYMHAM, a TAaK)Ke BO3HHMKHOBEHHE MHBIX COOBITHI MO
00ecIIeHeHHIO BeJIeT K HEOOXOANMOCTH KOPPEKTUPOBKH CIIPABEAJIMBOM CTOUMOCTH aKTUBOB B COOTBETCTBHU
C METO/IaMH KOPPEKTUPOBKH CIIPABEAIMBOH CTOMMOCTH, TPUMEHSEMBIMH JUIS IEOUTOPCKOH 3a0KEHHOCTH
B COOTBETCTBHH C NOPSIKOM, yKa3aHHBIM B IyHKTe 2 paszaena Il nacrosmux [pasun u B [Ipunoxennn 4.



4. Ilpu3HaHue H OLICHKA 1eN03UTOB
Kpurepuu npuzHaHus:
- C JaThbl 3a4YUCICHUA NCHCKHBIX CPEACTB BO BKJIaJl HA OCHOBAHWM BBIITMCKU C YKA3aHHOT'O
cuerTa;
- C J1aThbl IEPCYCTYIIKU IIpaBa Tpe60BaHI/I$I O BBIIIJIATE BKJIaJa U HAYUCJICHHBIX MPOLCHTAX Ha
OCHOBAaHHUH AOT0OBOpaA.

Kpurtepuu npexkpaiienuss Npu3HAHUS:

- C JaThl WCIIONHEHHS KPEAWTHOW OpraHm3aiiell 00sg3aTenbCcTB IO BO3BpaTy BKIajaa
(BO3BpAT C AETIO3UTHOTO cYeTa CyMMBI BKJIaga Ha cueT [IM® neHeXHBIX CpPelCTB);

- C OaTbl HepeyCTyHKI/I npaBa Tpe603aH1/m O BBIIIATC BKJIada U HAYUCICHHBIX HpOI_ICHTaX Ha
OCHOBaHHU JIOTOBOPA.

- mata BHeceHus cBeaeHudt B EI'PIOJI o mnpekpamieHuu JesTeIbHOCTH KPEIUTHOM
OpraHu3aluy B MOPSAKE, YCTAHOBICHHOM JEHCTBYIOIIUM 3aKOHOJIATEIBCTBOM, B ClTydae €€ JIMKBUALUU;

- nmata pemieHus banka Poccum 00 OT3bIBE JIMIGH3WHM KPEAWTHOH OpraHH3aldd Ha
odpunuaneHOM caiite banka Poccum (cymMma nmemo3wrta NPHU3HACTCS B aKTHUBE «Ipodas JIeOUTOpCKas
3aJI0JDKEHHOCTD ).

OueHka 1eno3UTOB H AHAJTOTUYHBIX HHCTPYMEHTOB

IMopsiok OLEHKHU:

CnpaBemyBasi CTOMMOCTB JEMO3UTAa 10 HACTYIUIEHHS CpPOKAa €ro IOJHOTO IIOralleHHs,
YCTaHOBJIEHHOTO JIOTOBOPOM, OIIPEIEIISIETCS B CIIETYIOLIEM ITOPsIIKe:

- €CITM CPOK IOTAIIeHNs BKIIAJIa «J10 BOCTPEOOBaHUMY,

- €CJI CpOK IorameHus aeno3utra He Oomnee 1 (OgHOro) roma M CTaBKa IO JETO3UTY
COOTBETCTBYET PBHIHOYHON JMOO HAaXOIMTCS B JAMAIA30HE, ONPENCIICHHOM C YYeTOM BOJATHJIEHOCTH
PBIHOYHBIX CTABOK Ha FOPU30HTE 12 MECSIIEB C yUeTOM IOCIeIHEH PACKPBITON CTaBKH,

CIpaBeUIMBasi CTOMMOCTH JIETIO3UTa MPU3HACTCSl PAaBHOW OCTAaTKy JCHEKHBIX CPEJICTB BO BKIIAJE,
YBEIMUYEHHON Ha CyMMY ITPOIIEHTOB, PACCUMTAHHBIX 110 COCTOSIHUIO Ha KX IbIH paObouuii IeHb (1aTa OLIEHKH)
M0 CTaBKE, MPETyCMOTPEHHOH JOTOBOPOM JUIS yJEp)KaHHS JICHEKHBIX CPEJCTB BO BKJIQJE B TCUCHHE
MaKCHMaJIbHOTO CPOKa, IIPEeLyCMOTPEHHOTO JIOTOBOPOM.

Bo1aTHIIBHOCT PHIHOYHBIX CTABOK OMPEACIIETCS KakK CTaHAapTHOe oTKiIoHeHue (O):

2121(7'131:11-11-_@2
o= 12 !

rze:

Typ;~ CPEIHEB3BELICHHBIE TIPOLEHTHBIC CTABKHU M0 PHUBJICYECHHBIM KPEIUTHBIMU OPraHHU3aLUAMU
BKJagaM (1eno3nTaM) He()MHAHCOBBIX OpraHM3aluil B pyONsSX M HMHOCTPAHHOW BaNIOTE B IIEJIOM II0
Poccuiickoii deneparnuy Ha COMOCTaBIMBIH CPOK (COMOCTABUMBIN CPOK — CPOK, OCTABILUICS Ha 1aTy OLICHKH
JIO TIOTalIeH!s OLIEHNBAEMOTO JIETIO3HUTA), pacKpbIBaeMble Ha opuumanbHoM caiite banka Poccun (namee —
CPEIHEB3BEIICHHAs CTaBKa IO JIEMO3UTaM), ONPE/IEIICHHBIE B COOTBETCTBUU C PA3BEpHYTOH IIKalOH, 3a
nociegaue 12 Mecsies,

Touu — CPEIHEE apUYMETHIECKOE CPEHEB3BENICHHBIX CTABOK MO JICTIO3MTaM 3a Mocjeanue 12
MECHIIEB.

Juamnazon, onpenenéHHbIN C YIeTOM BOMATHIFHOCTH PHIHOYHBIX CTABOK Ha TOPH30HTE 12 MecsIes
C YYETOM IOCIEAHEH PACKPHITON CTaBKU, PACCUUTHIBACTCS IO (hopMyIIe:

(rprH.HOCJI - G) S TAOF S (prlH.l'IOCJ'l + O-)

B wmHBIX ciydasx crpaBeIUiiBas CTOMMOCTB AETO3UTa ONpEAessIeTCs MO METONY IPHBEICHHOM
CTOMMOCTH JACHEXHBIX MOTOKOB (IIpmmokenne 1) ¢ MCHONB30BaHMEM CTAaBKH AWCKOHTHPOBAHUS, pPaBHON
PBIHOYHOM CTaBKe.

B ciygae BHeceHHS W3MEHEHHWH B YCJIOBHS JOIOBOPAa B YACTH OMNpENENCHHUS CpPOKa JEMO3UTA,
MaKCHUMaJIbHbIN CPOK B LICJIAX BI)I60pa METOAa OLICHKU ONPEACTIACTCA B COOTBETCTBUU C UBMCHCHHBIM CPOKOM
JCIIO3UTa, ﬂCﬁCTByIOU.lIdM Ha JaTy OUCHKU, IPUYEM HAKOIIJICHHUE CPOKa ACTO3UTa HE ITPOUCXOAUT.

Ilopsnox onpenesieHUs! PpIHOYHON CTABKH:

PriHOYHAS cTaBKa OMpeeNnsieTcs] 10 COCTOSHUIO Ha KaKAbIi pabouuii 1eHb (1aTa OLEHKH).

B KkauecTBe pBIHOYHOW CTAaBKHM WCIIOJIB3YETCS CPEIHEB3BEIICHHAS IPOLIEHTHAs CTaBKa 10
MPUBJICYEHHBIM KPEIUTHBIMH OpTaHU3anMsIMA BKJIa1aM (I€1n03uTaM) He(hPMHAHCOBBIX OPTaHU3ALNH B PyOIIsIX
W MHOCTPAHHOM BaIOTE B 1eoM 1o Poccutickoit @enepariy Ha COMOCTaBUMBIN CPOK (COMOCTaBUMBII CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKM [O IOTAallICHUS OLIEHMBAEMOIO IEMO3MTa), pacKpblBacMas Ha
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o¢punuansHOM caiite banka Poccun!® (mamee — cpeqHeB3BeIICHHAs CTaBKA II0 IETO3UTaM), OIpEIEIeHHas B
COOTBETCTBUU C Pa3BEpHYTOM IIKalod. B ciyyae BHECEHMS W3MEHEHMM M JOINOJHEHUN B HAaCTOSLIUE
[IpaBuna B YacTH W3MEHEHHs BHJAa PHIHOYHOW CTAaBKH ISl aKTHBOB (00s3aTENbCTB) MPU3HAHHBIX IO
BCTYIUIEHUS B CUJIy U3MEHEHU U JOIIOJIHEHUH B HacTosiMe [IpaBuia HoBast ppIHOYHAs CTaBKA IPUMEHSIETCS
C J1aThl BCTYIUICHUS B CUJTy U3MEHEHUU U o1nonHeHui B Hactosmue [IpaBuna. Eciau nocnenuss packpbitas
Ha caiftre banka Poccun cpenHeB3BelIeHHas CTaBKa IO JEMO3UTaM pacCUMTaHa paHee, YyeM 3a MecsIl J0
TMEPBOHAYAJIBHOT'O IMPU3HAHUA WU AAaThl OUCHKH, a TaKXKE B CJIy4a€ U3MCHCHUA KJIFo4ueBOM cTtaBku banka
Poccun nocie nepBoHavanbsHOTO MIPU3HAHUS, AJIS OTIPEJICTICHUS] PHIHOYHOM CTaBKH 110 pyOJIeBOMY JIETIO3UTY
MpUMEHSEeTCS CIEAYIOINI TOAXO;

- KITfoueBas craBka banka Poccnu, nefictBoBapmiasi B Mecsiie (T.€. CpeIHs 3a KaJeHIapHBIN
MecsIiT), 32 KOTOPBIN OMpeelieHa CPeHEeB3BEUICHHAs CTaBKa IO JIETO3UTaM, CPAaBHHBACTCS C KITIOYEBOM
craBkoil barnka Poccum, meficTByromei B MecsIle MepBOHAYAIFHOTO MPU3HAHM/C U3MEHEHHON KITFOUeBON
craBkod banka Poccnm;

- ecnu KirodeBas craBka banka Poccum He M3MEHWIach 1O MOMEHTa NEPBOHAYaJIbHOTO
MPHU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKHA IPH IIEPBOHAYAIHHOM IPH3HAHUH/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHSAETCS MTOCTIeIHAS PACKPhITas CpEeAHEB3BEIICHHAs CTaBKa 10 JIETI03UTaM;

- eciu KiodeBas cTaBka banka Poccum u3smeHumnack (B TOM dHCIEe IO MOMEHTa
MepBOHAYAILHOTO MPU3HAHUS ), PPIHOYHAS CTaBKa OINpeelsieTcs o hopmyJe:

rOH.Cp.pLIH.:GC.pBIH.+(KCH.O._KCCP.)g rae:

Toucp.pem. - OLIEHKA CPENHEB3BEICHHONW PHIHOYHOM MPOLIEHTHON CTAaBKH;

Tcppon. = CPEIHEB3BEIICHHAS TIPOLICHTHAS CTaBKa IO MPHUBIIEYEHHBIM KPEIUTHBIMHA OPTaHU3aLUsIMHU
BKJIa1aM (IeTo3uTaM) He(pMHAHCOBBIX OpraHu3annii B pyoisix, myOnukyemas Ha odunuansHoM caiite banka
Poccun, 3a mecsit, Hanboree OIU3KUHN K 1aTe OIEHKH, 110 ICTO3UTaM CO CPOKOM IIPUBIICUCHHS, TOTIATAFOIIIM
B TOT K€ UHTEPBAJ, YTO U CPOK, OCTABLIMIICS Ha JaTy OLIEHKH JI0 MOTAIIEHUs OLIEHUBAEMOT0 JIETIO3UTa,;

KC,,. - ximroueBas craBka [{b P®, ycraHoBIeHHas Ha 1aTy OLEHKH;

KCqp. - cpennss xmoueBas craBka banka Poccun 3a kajneHIapHBIA Mecsll, 32 KOTOPBIH oIpe/iesieHa
CTaBKa Tcp poum.-

Cpenussi 3a KaJeHAApHBIA MecsIl KiroueBas craBka banka Poccuu paccunteiBaercst mo gpopmyse:

Ke 2 KC +T;
cp. — T )

rae:

T — xoMUeCcTBO AHEH B KaJICHIAPHOM MeECsIIIe, 32 KOTOPBIA pacCUNTHIBAETCS MPOLICHTHAs CTaBKa,

KC; — xmoueBas craBka banka Poccun, feficTBoBaBInas B i-oM Meprojie KaJIeHIapHOT0 MecsIa,

T; — KOnMMYecTBO AHEH KaleHAApHOTO MECsla, B TEYEHUE KOTOPBIX IEHCTBOBAlIA MPOLIEHTHAs
craBka KC;.

Ilo nenosutam, HOMMHMPOBAHHBIM B MHOCTPAHHOW BaJIOTE packpbiTas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTABKA MO JETO3UTaM HE MOUIEKHT KOPPEKTUPOBKE HA M3MEHEHHUE KIIIOYEBOH CTaBKU
banka Poccuu.

Cpenusis 3a KaJeHIOApHBIA Mecsi KirodeBas craBka bamka Poccum, ompenensiemas pacyeTHBIM
MyTeM, OKPYTJISeTCs A0 2-X 3HAKOB MOCTIE 3aMTOH.

CnpaBenBasi CTOMMOCTBD JICTIO3UTOB B CiTydae HaJIMYKsI MPU3HAKOB 00ECIIEHEHHUS OIIPENIEIISETCS C
y4eTOM KOPPEKTUPOBKU B COOTBETCTBHUHU C NMOPAIKOM, IIpeaycMoTpeHHbIM [Ipunoxkenuem 4.

IMopsinok onpeesieHUus U KOPPEKTHPOBKHU J€HEKHBIX MOTOKOB:

JleHe)xHbIE MOTOKH, BKJIOYAast MPOLIEHTHBIN JJOXO/I, paCCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMHU
JIOTOBOpA, WCXOAS W3 JOMYIICHUS, YTO JCHEKHBIE CPEICTBA YACPKUBAIOTCS BO BKJIAJNe B TCUCHHE
MaKCHMAaIIFHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIIAaTHCS CBOEBPEMEHHO, IIPH 3TOM
JATOHM EHE)KHOTO IMOTOKA CYUTACTCS MUHUMAJbHAS 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE JICHEKHBIX
CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHMS N-Oro Mepuoja (3a HMCKIYEHHEM CIy4aeB IOCPOYHOTO
MOTaIIeHHsI OCHOBHOTO JIOJTa).

I'paduk 1eHEeKHBIX TOTOKOB KOPPEKTHPYETCS B ClIydae BHECEHUS] N3MEHEHHH B JIOTOBOP, a TAKXKE B
clly4dae U3MEHEHHsI CYMMBbI OCHOBHOT'O JIOJTA.

! Ucrounuk uadopmannn: OpuuuansHblii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKJIaaM (zeno3uTtaM) Gpru3n4ecKux JIUI 1 He(h)MHAHCOBBIX opraHusauuii B enom no Poccuiickoit @enepanuu B pyoisix,
nomnapax CLIA u eBpo.
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5. Ilpu3HaHue U OlleHKAa HEHHBIX OyMar, B T.4. IelIO3UTHBIX CepTH(PHKATOB

MOMEHTOM MEepBOHAYAILHOIO MPH3HAHMS LIEHHBIX Oymar siBJIsSieTCSs MOMEHT repexoja K Doy
npaB cOOCTBEHHOCTH Ha LIEHHYIO Oymary, a IMEHHO:

- €CITM IIeHHas1 Oymara IoJUIeXKUT Y4eTy Ha cyeTe JENO - JaTa 3a4iciIeHus IeHHOH Oymaru
Ha cyeT Jemno, OTKphIThi Ympasisomen kommanuu J.Y. [IM® B CneunanuszupoBanHoMm [lenosutapuu,
TTOATBEPIKACHHAS COOTBETCTBYIOMICH BBITUCKON TI0 CUETY JICTIO;

- eClIi JTOKyMEHTapHBbIe IIeHHBIE Oymarm He MOAJeKaT YYeTy Ha cderax nemo (3a
UCKITIOUYEHHEM IETO3UTHBIX CepTU(UKATOB) - C AaTHl mpueMma IeHHor Oymarum [IM®, ompeneneHHO# B
COOTBETCTBHUH C YCIOBHSAMH JOTOBOPA U MOITBEPKICHHON aKTOM MpHEMa-Tiepeiaun IIeHHBIX OyMar;

- M0 JEMO3UTHBIM cepTU(UKaTaM - JaTa 3a4iCICHHS BO BKJIAJ (IEMO3WUT) ICHEKHBIX
CPEICTB, NOATBEP)KCHHAs BBITUCKON CO cueTa Mo BKJIaAy (HEMO3UTY) WX C JaThl IPHOOPETEHUS TaKOTro
cepTH(UKaTa OATBEPKICHHON aKTOM;

—  Jlns HOU — nata oTueTa Opokepa, comeprkaiiero nadpopmarmio o 3auucieHunn HOU.

MoMeHTOM MpeKpalleHus TpU3HAHUS IIEHHOM OyMmaru sBisieTcss Jara Iiepexoja IpaBa
COOCTBEHHOCTH Ha LIeHHbIE OyMaru, a IMEHHO:

- €CITH LIeHHast Oymara, IIOJUIeXKHUT YUeTy Ha cUeTe JIETIo - JAaTa CIMCaHus IeHHOH Oymaru co
cdera fAeno, oTkpbiToro Ynpasmsomeil kommnanuu J.Y. [IM® B CnenumanuszupoBaHHOM Jlemo3uTapuu,
TTOATBEPIKACHHAS COOTBETCTBYIOMICH BBITUCKOMN TI0 CUETY JICTIO;

- eCli JTOKyMEHTapHBbIe IIeHHbIe Oymarm He MOAJie)kaT ydYeTy Ha cderax naemo (3a
UCKITIOUYEHHEM JIETIO3UTHBIX CepTH(HUKATOB) - ¢ HaTHl mepenadn meHHoil oymaru [TN®, onpeneneHHoi B
COOTBETCTBHUH C YCIOBUSAMH JOTOBOPA U MOITBEPKICHHON aKTOM MpHEeMa-TIiepeiadn [IeHHBIX OymMar;

- IO JISTIO3UTHBIM cepTH(UKaTaM - JjaTa CIIMCaHus ¢ BKIa/a (Ieno3uTa) IeHEeKHBIX CPEICTB,
MOATBEPKICHHAS BBITUCKOI CO cUeTa 1Mo BKIaAy (IENOo3UTy), WK C JaThl CIIHCAHUS TaKOro cepTHdUKaTa,
MOATBEPKICHHON aKTOM;

- €CJIM TI0 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nmkBumanuu - ¢ maThl
3aITUCH O JIMKBUIAIIMY SMHUTEHTA (MOTydeHHs] HHYOPMAIMH O JIMKBUIAIIMN SMUTEHTA).

CnpaBeinBasi CTOMMOCTh IIEHHOW OyMmMard — II€Ha, OIpeJeNieHHas C IOMOLIBIO MOJeNeH,
yKa3aHHBIX B pa3zaene «Mojenn OleHKH CTONMOCTH IIEHHBIX OyMary.

CTOMMOCTB JIONTOBBIX IIEHHBIX OyMar B Cllydae HaJIWYHs NMPHU3HAKOB OOECIIEHEHUS] U OTCYTCTBHS
neH 1 ypoBHA ompenensieTcss B COOTBETCTBHM C MOPSAAKOM KOPPEKTHPOBKH, HPELYCMOTPEHHBIM
[punoxennem 4.

CrpaBemmnBas CTOMMOCTh JTONITOBBIX IIEHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B cimydae
MOJIHOTO TOTAIlIeHNs] HOMUHAJIa B COOTBETCTBUH C YCIIOBHSMH BBINTyCKa IIEHHBIX OyMar - ¢ JIaThl MOJHOTO
MOTalIeHHsi HOMHHANA B COOTBETCTBUH C YCIOBUSIMH BBIITYCKA LIEHHBIX Oymar.

CnpaBeyiiBasi CTOMMOCTh JIOJIEBOM IleHHOW Oymarum mpusHaeTcst paBHo 0 (Housb), B cimydae
ounmansHOrO oIyOJIMKOBaHUsI COOOIIEHUSI 0 OAHKPOTCTBE IMUTEHTA LIEHHOW OyMaru - ¢ J1aThl
ounranbHOro OMyOJIMKOBAHUSI TAKOTO COOOLIEHUs 32 MCKIIOYCHUEM CIIy4aeB HalIW4usl 1I€H aKTHBHOTO
pbIHKa 110 TakuM Oymaram JMOO OTYeTa OILEHIIMKA, COCTaBJICHHOIO Ha JaTy II0CJe Hadaua Ipolecca
0aHKpOTCTBA U HE paHee 6 MecsIeB 10 MoMeHTa pacdera CUA.

3aJ0JDKeHHOCTh TI0 CIENKaM C IeHHBIMH OyMmaramu, 3aKIIOYeHHBIM Ha yClnoBHAX T+ (mpu
HECOBMNAJCHUN JaThl IIOCTAaBKH LIEHHBIX OyMar, OnpeelIeHHOH YCIOBHSAMHM JJOTOBOpa C JaTOM 3aKIIFOUCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoIake IICHHBIX OyMar):

— B KauecTBE AaKTHBa/o0s3aTeNbCTBA NPH3HACTCS B JaTy 3aKIIOYEHHS JIOroBopa II0
npuoOpereHuto (peanu3alnuu) IEHHBIX OyMar, B JaTy HampaBlieHHs MOATBEPXKICHUS Ha yd4acTHe B
KOPITOPaTHUBHOM JAeHCTBHH (aKiienT o(hepThl) B Clydyae, €Cii YCIOBHs UCIOMHEHHS 0(epThl ONPEACICHBI U
HCU3MCHHBI 10 AaThl HCITIOJTHCHUA O(l)epTBI

— TIpeKpallaeT cBoe NpH3HaHHE B JaTy Mepexojia NpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOJTBEPKAESHHAS BBIIMCKOM 110 CYETY JIeTIO.

CnpaBeuiiBasi CTOMMOCTh 33/I0JDKEHHOCTH TI0 CAEJIKaM C LIEHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompexpensieTcs B pasMepe pasHHUIBI MEXAy CIPaBEAIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SIBIISIFOLIEHICS IPEIMETOM CJIEJIKH U CyMMOM CIIEIIKH B BAJIIOTE CAEJIKH, TPUBEACHHOM K pYOJIIO 110 TEKyIeMy
KypCy BaJIFOTBL

[lpu omnpeneneHuM CHpaBeLIMBONM CTOMMOCTH 3aJ0JDKEHHOCTH IO CIHENKaM C OOJHIalHsAMH,
3aKJIIOYEHHBIX Ha yCIIoBUsX T+, CIpaBeuInBasi CTOMMOCTh OOJIMTaliid, SIBISIOMIMXCS IPEIMETOM CIESIIKH, C
JaThl 3aKIIOYEHMs CHEJKH A0 JaThl Iepexoia IpaB COOCTBEHHOCTH Ha LEHHbIE OyMaru, €XeJHEBHO
omnpenenserca 0e3 yuyera HAKOIUIEHHOTO KyIIOHHOTO JJ0X0Ja, OIPENeIeHHOr0 Ha aTy pacyeTa 0 CHACJIKE B
COOTBETCTBHH C YCIOBHUSIMH CISIKH WM IPaBUJIaMU OPTaHW3aToOpa TOPTOB.

B cmywae  mONOXKMTENBHOH — pasHULBL CAENKAa  HPU3HAETCSI B COCTaBE  aKTUBOB
(meburopckas 3a10JDKEHHOCTD) Y IIOKyNaTesst/ B COCTaBe 00s13aTeNbCTB (KPEAUTOPCKAs 330KEHHOCTD) Yy
IpPOAABIA, OTPUIATENIBHOM pasHULBI — B pa3Mepe aOCONIOTHOIO 3HA4€HHUS OSTOH pa3HUIBI B
COCTaBe 0053aTeNbCTB (KPeIUTOPCKast 3a7I0JKEHHOCTE) Yy TIOKYIIaTeNls/B COCTaBe aKTHBOB (1eOMTOpCKast
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3a[I0JDKEHHOCTH) y TIPOAABIIA.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBmom neHHBIX Oymar mo mepBoit gactu gorosopa PEIIO
SBIIseTCS ynpapistonias kommnanus J[.Y. @oxpa):

- O0s13aTenbcTBa DOHIA IO BO3BpATy ACHEKHBIX CPENCTB, MOJYYEHHBIX 110 MEPBOH YacTH
norosopa npsmoro PEIIO;

- Llennsie Oymaru, nepenanasie @oH0M Mo IepBoit yacTy gorosopa npsimoro PEITO.

ITo norosopam ob6parHoro PEIIO (mokymarenem neHHbIXx Oymar mo morosopy PEITIO mo mepsoii
gactu PETIO sBisiercs ynpasistromas kommanus [1.Y. @orna):

- JeOuTOpCKast 3a10JDKEHHOCTD K MOMYYIEHHUIO TIEPEJaHHbIX ICHEXKHBIX CPEICTB IO MepBOH
gactu goroBopa obparnoro PEIIO.

- 00513aTENbCTBO MO 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJIydeHHBIX 110 TIEPBOI 4acTu, U
pearn30BaHHBIX 10 MOMEHTA HCIIOIHEHUS 110 BTOPOil yactu porosopa obparrnoro PEIIO.

Kpurepun npusHaHus/mpekpanieHne mpu3HaHus:

Horosop npsimoro PEIIO, 3akiroueHHBIN Ha OpraHN30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHWs mepBod uactu pgorosopa PEIIO, mnpusHaercs kpeautopckas
3aJI0JKEHHOCTh B CYMMeE MOJTyYEeHHBIX ICHEXKHBIX CPEACTB 0 nepBoii yactu gorosopa PEINO, yBennuenHas
Ha CyMMYy IMIpOIIGHTOB, DPacCUMTAaHHBIX Ha pgary ompeneneHnss CYA mo craBke, HpexycCMOTPEHHOM
JIOTOBOPOM/OUPIKEBON CIIEITKOH;

- Ha JaTy WCHOJNHEeHus BTOpod dactu nporoBopa PEIIO mnpoucxomuT npekpaieHue
MPU3HAHUS KPEAUTOPCKOH 3aJOIKEHHOCTH B CyMME TOJyYEHHBIX JEHE)XKHBIX CPEICTB MO MEpBOH yacTu. B
Cllyyae €ClIi HMCIOJHEHHE O00s3aTeNbCTB HE OyJeT BCTPEUHBIM, IMOJ JAaTOM HCIOJHEHUS BTOPOW YacTH,
IpUHUMAETCs Goiee MO3AH U3 ABYX JIaT: OCTaBKU HMIIH OIUIATHI;

- NpeKparieHre IpU3HaHusl LIEHHBIX OyMar, nepeanHbix 1o npsimomy norosopy PEIIO, He
MIPOUCXOTUT.

Jorosop obparnoro PEITO, 3akmo4YeHHbIi Ha OpraHM30BaHHBIX TOPrax:

- Ha Jaty WCHonHeHusi mnepBod wactu poroBopa PEIIO mnpusnaercs neGuTopckoit
3aJI0JKEHHOCTh B Pa3Mepe CYMMBI IEHEXXHBIX CPEJCTB, IepefaHHbIX DOHIOM MO MEepBOH YacTH A0roBOpa
PEIIO, yBennyeHHOM Ha CyMMy MpOLIEHTOB, PAacCUMTaHHbIX Ha pgary onpeaeneHus CUA mno craske,
MPEyCMOTPEHHOU JOTOBOPOM/OHPIKEBOH CHACIKOI;

- MpHU3HAHUE IEHHBIX OyMar, MOJy4YeHHBIX IO TmepBod dactm pgoroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy WCHOJHEHHs BTopod dactu noroopa PEIIO mpomcxoauT mpekpaiieHue
MPU3HAHUS 1COUTOPCKON 3a0DKCHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jary cnucanus co cuera JJETTIO nieHHbIX Oymar, HOIyueHHBIX 10 JOTOBOPY 00paTHOTO
PETIO (tonbko B cityuae, eciii Ha MOMeHT criucanust co cuera JIETTIO nenHbx Gymar no ciesikaM KoJu4ecTBO
npu3HaHHbIX B [IM® neHHpIx Oymar paBHO HYJIIO), IO MOMEHTA UCTIOTHEHUSI IT0 BTOPOH 4acTH, IPU3HAETCS
obs3arenseTBo [ITM® nmo mproOpeTeHHIo TakuX LEHHBIX Oymar Juis MCIIOJIHEHHS BTOPOH YacTH CHENIKU
obparuoro PETIO.

CrpaBeuninBas CTOUMOCTD!

CrpaBenBasi CTOMMOCTh KpPEANTOPCKOW/IeOUTOpCKOil 3amoimkeHHocTn 1o norosopam PEIIO
OLICHUBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJTyYCHHBIX/TIEPEAAHHBIX JEHEKHBIX CPEICTB IO NMEPBOH 4acTh
moroBopa PEIIO mo momeHTa wWcmoiHEHHs BTOpod dwacté poroBopa PEIIO ¢ y4eToM mpOIEHTOB,
MOJJIEKAIMX MTOJYYSHHUIO/YIIaTe B COOTBETCTBUH ¢ ycioBusimu goroopa PEIIO.

Ecmu crommocTs 1eHHBIX Oymar mo BTopoit gactu goroBopa PEITO ckoppekTHpoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB IO IIEHHBIM Oymaram, nepenanHeiM 1o porosopy PEIIO, wiam cymMMy HHBIX BBIILIAT,
OCylIecTBJIIeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBeAJuBOM  CTOUMOCTH
KPEIUTOPCKON/NeOUTOPCKOM  3amo/pkeHHOCTH 1o goroBopy PEIIO  ocymiecTBiasieTcss ¢ y4eToM
COOTBETCTBYIOIUX BBIMJIAT.

CnpaBenBasi CTOMMOCTh LIEHHBIX Oymar, nepemaHHbix ®Ponmom mo mepsoit wactu PEITO B
TE€YEeHUE MEepruoja OT AaThl UCIOJIHEHHs NepBoil yactu gorosopa npsmoro PEIIO no naTel ucnoaHeHus
BTOpoii yacti noroBopa PEINO kaxapni pabouuii JeHb ompexaensercs corjacHo ImyHKTy 5 pasgena Il
Hactoswmux [IpaBui.

CrmpaBemmmBas cTomMOCTh o0s3aTenscTBa [IM® 10 mpHOOpETeHHIO MEHHBIX OyMar, paHee
MOJy4YeHHBIX 10 JoroBopy obpatHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOW YaCTH
caenku obparHoro PEIIO, ompenensercss B pa3Mepe CHpaBeIIMBON CTOMMOCTH TaKHX LIEHHBIX OyMmar B
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COOTBETCTBUH ¢ IyHKTOM 5 pazzaena |1l sHacrosmmx [paswr.

CrpaBemnBas CTOUMOCTh JEOMTOPCKOHN 3a0DKEHHOCTH K MOJYYCHHIO MEPEJaHHBIX NEHEXKHBIX
CpencTB mo mepBoi dactu goroBopa obpatHoro PEITO koppekTtupyercs B COOTBETCTBHH C ITOPSIKOM,
ykazaHHbIM B [Ipunosxenuu 4 nHactosmux [Ipasu.

Moje/iu OLleHKH CTOUMOCTHU LIEHHBIX OyMmar.

AKTUBHBIM PHIHKOM JUTS IICHHBIX OyMar, TOMYIIEHHBIX K TOPraM Ha POCCUICKOMN MM WHOCTPAHHOMN
Oupke (3a HCKIIOUCHHEM OOJNMranuii BHENIHHX OOJHMrallMOHHBIX 3aiiMoB Poccuiickoit ®eneparnuu;
eBpoOo0IUTanuii HOCTPAHHBIX AMHUTEHTOB, JOJITOBBIX I[CHHBIX OyMar WHOCTPAHHBIX TOCYJApCTB; ICHHBIX
OyMar MeXIyHapOIHBIX (PMHAHCOBBIX OpTaHM3AlNil) NMpU3HACTCA IOCTYIHAs W HaOiogaeMas OWpikeBas
IUIOIIAKA B CIyYae OJHOBPEMEHHOTO COOIIOIEHHUS HIKEIEPEUHCIEHHBIX YCIOBUIZ:

- IeHHass OyMara [OMyIleHa K TOpraM Ha pPOCCHHCKOW WM WMHOCTPAHHOW OHpXKe,
npuBeneHHoi B [Ipunoxenun 3;

- HaJIM4HA [IeHbI (KOTHPOBKH) 1 YPOBHS Ha AaTy ONpeNeIeHus CIIpaBeIINBON CTOUMOCTH (B
cilydae, eClid Ha BCeX JAOCTYIHBIX M HaOJI0aeMbIX OMPIKEBBIX IUIOIMIAAKaX ObLJI HETOPTOBBIN CHb HA JaTy
onpenenennss CYUA — aHamM3MpyIOTCS JaHHBIE TOCIEIHEr0 TOPTOBOTO JHSA Ha JAHHBIX IUIOIIAJIKAaX,
MPEANIECTBYIOMIETO HETOProBoMy). [Ipu 3TOM YUYMTHIBAIOTCS W AQHAIU3HUPYIOTCS CYIIECTBEHHBIE
HaOIroTaeMble COOBITHS B OTHOIIICHHU YMHTEHTA WJIM PBIHKA B IIEJIOM, KOTOPBIC MPOU3OIUIH ¢ MOMCHTA
MOCJIETHETO TOPTOBOTO JHS U KOTOPBIC MOTITH OBI TTOBJICYh U3MCHEHUE OIICHKH

1. B cinyyae Hanuuus TPU3HAKOB OOCCIICHCHHS CTOMMOCTH ONPEACTSICTCS B COOTBETCTBHU C
TOPSIKOM KOPPEKTHPOBKH, IIPeAycMOTpeHHBIM [Ipunoxernem 4;

2. B ciIyvae M3MECHEHUS KIIFOUSBOU CTaBKH PacyeT CTOMMOCTH OCYIIECTBIISIETCS Ha OCHOBE IIEHBI Ha
nmaty omeHkn, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a manueix «llenoBoii mentp HPIy»
(nanee umenyercss Mertonuka HPJI®) m106bIM JOCTYIIHBIM METOOM PACU€eTa, a B C/Iydae ee OTCYTCTBHS Ha
JaTy OLIEHKA - Ha OCHOBE MOTHBHPOBAaHHOTO CYXXICHHUS YIPABIAIOMIEH KOMIIAHWM IO MOJEIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOProBoro aHs. McTouHMKOM HH(pOpManuu sBiseTcs cait banka
Poccuu u Jlenta HoBOCTE#

- KOJIMYECTBO ceiok 3a mocienuue 10 ([lecsts) Toproseix mueit — 10 (Jecsitp) u 6onee;

- COBOKYIHBIH 00beM czesok 3a nocienauue 10 roproseix queit npessicui 500 000 (ITsrscot
TBICSY) pyOsiei (MM COOTBETCTBYIOLIMH pyONeBbI SKBHBaNeHT 1o Kypcy banka Poccum Ha nary
OMpE/ICIICHUS aKTUBHOTO PBIHKA, €CITH 00BEM CICTIOK OMPENICIICH B HHOCTPAHHOM BaJIIOTE).

B cmygae, ecnm Ha nmaty ompenencHus CUA HeTOProBbIi JeHb OBLT HA OJHON WIIM HECKOJIBKUX
JIOCTYTIHBIX W HaONIOMAeMBIX OHpPKEBBIX IUIONIATKAX, AHAIM3UPYIOTCS JaHHBIE TeX MJOCTYIMHBIX H
HaOIOTaeMBIX OMPKEBBIX TUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha naTy onpenencHus CUA.

I[JIS] OILICHKH CHpaBeI[JII/IBOﬁ CTOMMOCTH IE€HHBbIX 6yMar B IIeJAX HACTOAINMUX MpPaBUJI
OCHOBHBIM PBIHKOM NPU3HAETCH:

OcnoBHoil pbiHOK s | [lopsinok NpU3HAHUS PHIHKA OCHOBHBIM
LHEHHBbIX Oymar B HeJsx

HACTOSALIHX Ipasua

onpenejenns CHA

JIist pOCCHHCKHMX IEHHBIX MockoBckasi O6upxka, ecii MocKOBcKast OWpika SIBISIETCS aKTUBHBIM
Oymar PBIHKOM.

B cnydae, eciiu MockoBckasi Oupika He SIBISIETCS aKTHBHBIM PBHIHKOM —
poccuiickast OupskeBast IUIONIA/Ka U3 YNCIIAa AKTUBHBIX PHIHKOB, I10 KOTOPOH
orpejeneH HauOONbIIMK OOIMH 00BEM CHENIOK MO KOJMYECTBY LIEHHBIX
Oymar 3a npeapinymue 30 (Tpuanatse TOProBeIX) THEH.

[pu otcyrctBuu wmHpOpMammu 00 00BEME CHENOK IO KOIUYECTBY
LIEHHBIX OyMar UCIIONb3yeTcs HHPopManus 00 00beMe CACTOK B JCHEKHOM
BeIpakeHHH. IIpu paBeHCTBe 0ObeMa CHIENOK Ha Pa3NUYHBIX TOPTOBBIX
IUIOIIAIKaX OCHOBHBIM DBIHKOM CUMTAeTCs TOProBas IUIOIIAJKa C
HanOOJIbIIMM KOJMYECTBOM CIEJIOK 32 TaHHBIH IIEPHOA.

2 B cnyuae, ecniu OGJMranMu BHENIHHX OOJHMIAallMOHHBIX 3aiiMOB P®, N0NroBble HEHHBle GyMATM HHOCTPAHHBIX TOCYIAPCTB,
€BPOOOJINraliii HTHOCTPAHHBIX SMUTEHTOB, IIEHHbIC OyMark MeXyHapOIHbIX (PMHAHCOBBIX OpPraHU3AlU JIOIMYIIEHb! K TOPraM TOJIBKO
Ha POCCHIICKO# OHpIKe, TO aKTUBHBIA PHIHOK, OCHOBHOM PBIHOK U CIIPaBe/UIMBasi CTOMMOCTb IIEHHBIX OyMar OHpeAesseTcs Tak e, Kak
OIpeeNsIeTCs aKTUBHBIA PHIHOK U CIPaBeUINBasi CTOUMOCTD OOJNUraIiii pOCCHHCKOI0 DMUTEHTA.

8 Ilena, paccuutannas HKO AO HPJI o metononorusm, yreepaaenabiM 01.12.2017 u nosmuee. IIpuoputeT oTaaercs mociueHei
YTBEPK/ICHHOI METOMKE B paMKax KaX1I0ro BH/A LIEHHBIX Oymar.
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Jnst HMHOCTPAHHBIX
LIEHHBIX Oymar

Poccuiickas wiam MHOCTpaHHAsE OMpKa M3 YUCIa AKTHBHBIX PBHIHKOB, IO
KOTOPOH ompezieNieH HauOONbIHK OOIIHH 00BEM CHEIIOK IO KOJIHMYECTBY
neHHbIX Oymar 3a npeapiaymue 30 (Tpuamars TOProBeIX) AHEH.

B ciyuae, ecnu meHHast Oymara He TOPryeTcsl Ha POCCHICKON Oupxke -
WHocTpanHast Oupka U3 4KciIa aKTUBHBIX PHIHKOB, 110 KOTOPOH OIpeAeieH
HauOONBIIMK OOIKH 00BEM CHEJIOK MO0 KOJIMYESCTBY IICHHBIX Oymar 3a
mpensinyme 30 (Tpumgmate ToproBeix) aHedl. Ilpum  oTcyTcTBUHM
nHpopManud 00 oO0bEeMe CHENOK MO KOJMYECTBY UEHHBIX Oymar
ucrons3yercst nHpopmaims 00 00beMe CIEI0K B JICHEKHOM BBIPAKEHHH.
[Tpu 3TOM BesMUMHBI 00bEMa CHIENIOK B BATIOTE KOTUPOBKH IEPEBOIATCS B
py6su no xypey banka Poccun va naty onpenenennst CHA. [Ipu paBencTBe
o0beMa CIEeNOK Ha Pa3lWYHBIX TOPTOBBIX IUIOMIAJKaX OCHOBHBIM PBHIHKOM
CYMTAeTCsl TOProBas IUIONIagKa C HAMOOJBIIMM KOJMYECTBOM CHEIOK 32
JIAHHBIH NEPUOA.

Jlns obnmuraiuii BHEIHUX
OOJINTAIIMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu,
JOJITOBBIX LICHHBIX 6yMar
HMHOCTPAHHBIX
roCyIapCTB,
eBpooOIMranuit
WHOCTPAHHBIX IMHUTCHTOB,
JTOJITOBBIX I[EHHBIX Oymar

WHOCTPaHHBIX
TOCYAapCTB, LEHHBIX
Oymar MeXIyHapOIHBIX
(bUHAHCOBBIX
opraHuzauui

Buebup:keBoiil ppIHOK.

B cnyuae, ecnn oOnuranuy BHEIIHWX OONUTAI[OHHBIX 3aiiMOB PO,
JOJTOBBIE IICHHBIE OyMaru WHOCTPAHHBIX TOCYAApCTB, €BPOOOIMTaLnU
HWHOCTPAaHHBIX OMUTCHTOB, HCHHBIC 6yMam MEXKIYHAPOAHBIX (1)I/IH8.HCOBI)IX
OpraHu3aliii JIOMYIIEHBl K TOpraM TOJBKO Ha POCCUICKON Oupxke, TO
AKTUBHBIN PBIHOK, OCHOBHOH PBIHOK W CIIpaBEIJInBass CTOUMOCTH ILICHHBIX
OyMmar ompenensercss TakK e, KaK ONpEeACsIeTCSs aKTHBHBIH PBIHOK H
CIIPaBETNBAst CTOMMOCTBh OOJIUTAlUi POCCUICKOTO IMUTEHTA

B ToM ciydae ecnu neHHast Oymara He JIOIMyIIeHa K TOpraM HH Ha OJHO# Oupke, OCHOBHBIM PBIHKOM B
OTHOIICHUH TAaHHOH IIEHHOI OyMaru mpu3HaeTcsi BHEOUPIKEBOU PBIHOK, TaXKe B OTCYTCTBHE HHPOPMALIUH 00

oObeMe TOPTrOB Ha HEM.

OO0ue moJIoKEeHus.

J1Jis OLIEHKHU CTIpaBeITMBON CTOMMOCTH IIEHHBIX OyMar UCIOJIb3YIOTCS MOJCTH OIICHKH CTOUMOCTH
IIEHHBIX OyMar, Jiis KOTOPBIX OMPENICIICH aKTUBHBINA PHIHOK, M MOJICIH OLICHKU CTOMMOCTH I[CHHBIX Oymar,
JUIS KOTOPHIX HE OMpEJCNICH aKTUBHBIH PBHIHOK, a TaKKe MOJCITH OIICHKH, 10 KOTOPBIM OIPE/ICICH

aHAJIOTHUYHBIA aKTHB.

CHpaBeZ[J'II/IBaH CTOUMOCTB 06J'II/IFaIII/II71 OIMPCALIACTCA C YUYCTOM HAKOIJICHHOT'O KYITOHHOI'O JOXOJ4a

Ha naty omnpeneneHmst CUA.

Pacuer mEHEKXHBIX INOTOKOB OOJHMTranuy C HEONPEAETICHHBIM KyIMOHOM H/WIM HOMHHAJIOM B
OymymeM B ciydae OTCyTcTBHA LeHbl | ypoBHsS wmiau neH HPJl paccumrteiBacTcss B COOTBETCTBHH C

ITpunoxenuem 2b.

Mopean OLeHKH CTOMMOCTH LEeHHBIX OyMmar, JAJisl KOTOPBIX ONpeje/sieTcsl AaKTHBHBIN OnpixeBoi

pbIHOK (1-H ypoBeHb)

Ilennble Gymaru

Iopsaok onpeneseHusi CpaBelJIuBOi CTOMMOCTH

Hennas Oymara
pPOCCHUHCKOTO 3MHTEHTa
(B TOM quce
WHBECTUIIMOHHBIE  TIaH
poccuiickux MaeBbIX
MHBECTULIMOHHBIX
hou10B, UIOTCYHBIC
cepTUGUKATHl  YIACTHS,
JIeTIo3uTapHast
pacricka)

Jis ompeneneHHs CIPaBEUIMBOM CTOMMOCTH, WCIONB3YIOTCS ICHBI
OCHOBHOTO pBIHKA (M3 YHCIIa aKTUBHBIX POCCUHCKHX OWpPXK), BHIOpaHHBIC B
cienyromieM nopsiake (yOsIBaHUS IPHOPUTETA):

a) IeHa 3aKPbITUS Ha MOMEHT OKOHYAHHUS TOPrOBOM CECCHH POCCUICKOM
Oupxu Ha nary omnpepenenuss CUA 1npu yciioBHM TOATBEPXKICHUS €€
KOPPEKTHOCTH;

Llena 3akpbITHsi IPU3HAETCS KOPPEKTHOM, €CIIM PACKpBITHI JaHHBIE 00
o0beMe TOProB 3a JIeHb M OOBEM TOPrOB HE paBEH HYJIO W Takas LeHa
3aKpBITHS HE paBHA HYJIIO.

b) wena cmpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOW CECCHU
poccuiickoit Ompxum Ha pgary omnpeneneHuss CYA mpu  yciaoBUH
MTOJITBEPKICHUS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenenHas Ha naty ompeneneHuss CUA, mpusHaercs
KOPPEKTHOH, €CIi OHa HaXOAWTCS B HMHTEPBAIEC MEXKIY MHHUMAIBHOW M
MaKCHMAaJIFHON IIEHAMH CHEJIOK, BKJIOYAas TPAHUIBI MHTEpBaja, Ha 3Ty XKe
JIATy 3TOH XKe OMpKH;
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C) CpelHeB3BELICHHAs [[eHa Ha MOMEHT OKOHYAHWSI TOPrOBOW CECCHU
poccwuiickoit 6upxu Ha nary onpexnencaus CUA. [Ipu ycnoBum, 4ro gaHHas
LICHa HAaXOJWTCS B MpejeNnax CIpeAa II0 CIpocy M TPEUIOKCHUIO Ha
YKa3aHHYIO JaTy.

CropaBenuBasi CTOMMOCTD JONTOBOW IIEHHONW OyMaru OIpenemsieTcst ¢
y4eTOM HaKOIJICHHOTO KyIOHHOT'O 10X0/1a Ha AaTy omnpeaeneHus CHA.

Ecnu Ha naty onpenenerus CHA oTCYTCTBYIOT IIEHBI OCHOBHOT'O PBIHKA,
JUIsL OTIpENIeNICHHs CIIPaBe/IJIMBOM CTOMMOCTH IIEHHOM Oymaru IpUMEHSFOTCS
MOJIETIM OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 32 HCKJIIOUEHHEM
cily4as, KOT/la OTCYTCTBHE PHIHOYHBIX LIEH O0YCIIOBJICHO HETOPTOBBIM JHEM
OCHOBHOT'O PBIHKA Ha BCEX JOCTYITHBIX M HAOJII0AAaeMbIX IUIOMmaaKkax. B aTom
cirygyae Ha pgary onpexpesneHus CYA JOIMyCTHMO HCHOJIB30BATh ICHBI
MIOCJIEHETO TOPTrOBOTO JIHSI OCHOBHOM OHPIKH.

Hennas Oymara
MHOCTPAHHOTO SMUTEHTA
(B TOM quCIIe
JIeTo3uTapHast
pacmucka)

Ecnm nanst onpeneneHnst cripaBeAiIMBON CTOMMOCTH HCTIONB3YIOTCS LICHBI
OCHOBHOT'O POCCHICKOTO PBIHKA (M3 YUCIIAa aKTHBHBIX POCCHICKHUX OHUPK), TO
HCTONB3YIOTCS IIEHBI, BBIOpAaHHBIE B CJeAyMOmEeM mopsake (yObIBaHUS
MIPUOPUTETA):

a) 1IeHa 3aKPLITHS HAa MOMEHT OKOHYAaHHS TOPrOBOM CECCHHM Ha
TOPrOBOM IUIOMIAAKE poccHiickoil Oupxu Ha naty ompernenerus CUA npu
YCIIOBUH MOJTBEPIKACHHS €€ KOPPEKTHOCTH.

Llena 3aKkpbITHS NMPU3HAETCSI KOPPEKTHOW, €CIIM PACKPHITHI JTaHHBIE 00
o0beMe TOProB 3a JIeHb M OOBEM TOProB HE paBeH HYJIO W Takas IieHa
3aKpBITHS HE paBHA HYIIO

b) wuena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHH Ha
TOPTOBOH IUTOIIANKEe poccuiickoil Oupku Ha maty ompenenenns CHA mnpu
YCIIOBUH MOATBEPKIACHHS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenenHas Ha naty ompeneneHuss CHA, mpusHaercs
KOPPEKTHOH, €CcIM OHa HAaXOAWTCS B HWHTEpBAJEC MEXIYy MHHUMAIBHOW H
MaKCHMaJIbHOH IIeHaMM CJIENIOK, BKJIFOYAsl IPaHMIBI MHTEPBAJa, HA 3Ty XKe
JIaTy 3TOH XKe OMpKH;

C) cpeHEB3BEIICHHAs [ICHA Ha MOMEHT OKOHYAHHS TOPTOBOM ceccHH
poccuiickoii bupxu Ha nary onpexaeicaus CUA. [Ipu ycnoBum, 4to gaHHAsS
LIEeHa HaXOJWTCS B TpejeNnax CcIpeAa I0 CIpocy M IPEUIOKEHUI0 Ha
YKa3aHHYIO Jaty.

Ecnm s onpenenenus crpaBe/UIMBONH CTOMMOCTH, UCIONB3YIOTCS IICHBI
OCHOBHOT'O MHOCTPAHHOTO PBHIHKA 32 MOCJICAHUH TOPTOBBIH JeHb (M3 Yucia
AKTHBHBIX HMHOCTPaHHBIX OHMP)K), TO HCIOJIB3YIOTCSl II€HBI, BHIOpAaHHBIC B
cnenyromieM mopsiake (yObIBaHUS IPHOPUTETA):

a) meHa 3akpeITHs (pX_last) Ha MOMEHT OKOHYAHHUsI TOPTOBOMH CECCHH Ha
TOPTOBOM IUIOMIAZKE HHOCTPAHHOW Ompyku Ha nmaTy ompeneneHus CUHA mpu
YCIIOBUH MOJTBEPIK/ICHHS €€ KOPPEKTHOCTH.

Llena 3akpbITHsi MPU3HAETCS KOPPEKTHOM, €CIIM PACKpBITHI JaHHBIE 00
o0beMe TOProB 3a JIeHb U 00bEM TOPTOB HE PABEH HYJIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU Ha
TOProBO# IUIONIA/IKe MHOCTpaHHOW Oupyku Ha narty ompezenenus CHA npu
YCIIOBUH MOJTBEPKIACHHS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpeaenenHas Ha naty ompeneneHus CHA, mpusHaercs
KOPPEKTHOM, €ciaM OHa HaXOAWTCS B HMHTEpBaJie MEXIy MHHUMAJIbHOW H
MaKCHMaJIbHOM IIeHaMM CJIeJIOK, BKJIIOYasl IPaHMIBI MHTEpBaja, HA 3Ty XKe
JIATy 3TOM Ke OMPIKH.

CrpaBemBasi CTOMMOCTD JOJITOBOM LIEHHOW OyMmaru OIpenessercs c
Y4€TOM HaKOIUIEHHOTO KyITOHHOTO 10X0/a Ha aaTy onpenencaus CUA.

Ecnn Ha pmary onpenmenenns CYA OTCYTCTBYIOT IL€HBI OCHOBHOTO
aKTHBHOTO PBIHKA, IS ONpPEICICHUsS] CIPABEIINBON CTOMMOCTH LIEHHOH
6yMar1/1 MPUMEHAIOTCA MOZECIM OUHCHKU CTOMMOCTHU HEHHBIX 6yMar 2-ro
YPOBHA 3a HWCKIHOYCHUEM Cliy4das, Korga OTCYTCTBUC PBIHOYHBIX IIC€H
00yCIIOBIICHO HETOPrOBBIM JIHEM Ha BCEX JOCTYIHBIX M HaOJIIOJaeMBIX
IUTOIAJIKaX OCHOBHOTO pBHIHKAa. B 3TOM cilyyae Ha JaTy oOIpeaeieHHs
CIpaBeUIMBONH CTOMMOCTH JIOIYyCTUMO HCIIOJIb30BaTh LIEHBI MOCJIEIHETO
TOPTOBOTO JHSI OCHOBHOM OHMpPIKH.

Mojenu olleHKH CTOUMOCTH HEHHBIX Gymar, /IJIsl KOTOPbIX OIpe/ie/isieTcs BHEOMPIKEeBOH PHIHOK HJIH
JJI51 KOTOPBIX HMEIOTCSsI HAa0JI1I0/1aeMble IaHHbIE B OTCYTCTBMM IieH 1-ro ypoBHsi (2-ii ypoBeHb)
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IlenHble Gymaru

Iopsiaok onpeesieHusi CIPaBeAIUBO CTOUMOCTH

Poccuiickne

(3a HCKITIOUEHUEM
WHBECTHLIMOHHBIX  IaeB
poccuiicKux MaeBbIX
HMHBECTUITHOHHBIX
hoHIO0B, HIMOTEYHBIX
cepTu(UKATOB  y4acTus,
JIETIO3UTAPHBIX PACITUCOK)
W WHOCTpaHHbIE ILIEHHBIE
Oymaru

CnpasenuBast CTOUMOCTH 10JIEBBIX HEHHBIX Oymar,
o0pamammxcsi Ha POCCHIICKMX W MHOCTPAHHBIX (JOHIOBBIX OHpIKaX,
onpeseisieTcsi B COOTBETCTBMM ¢ MOJEJbI0 OLEHKH, OCHOBAaHHOH Ha
KOPPEeKTHPOBKe HCTOPUYECKOil LeHbI (1a1ee — Moaeab CAPM).

JlaHHasT ~KOPpPEKTHPOBKa TPHMEHSETCS B  Cllydae OTCYTCTBHSA
HaOJrOMaeMON IIEHBI B TEUCHHE He Oosiee necatu pabouux aHel (manee
WCTIONIb3YETCS 3 YPOBEHB).

Jl1s1 nesielt oLeHKH CIIpaBeAJIMBOM CTOMMOCTHU UCIIOJIb3YETCSl CPABHEHUE
JUHAMHUKH  (JIOXOJHOCTH 32 ONpENEeNICHHBIH IPOMEKYTOK BPEMEHH)
aHaJIM3UpyeMoro (h)MHAHCOBOIO HMHCTPYMEHTa C JMHAMHUKOW PHIHOYHBIX
WHINKaTOPOB.

B kadecTBe pHIHOYHOrO MHAMKATOpa (O€HUMapKa) aKIMi POCCHHCKHUX
SMHTEHTOB UCTIONB3yeTcs nHIeke MockoBckoi bupxu (IMOEX).

B xadecTBe phIHOYHOTO HHAMKATOpa (OCHUMAapKa) aKIMi HHOCTPAHHBIX
SMHUTEHTOB M [IETIO3UTAPHBIX PACIHCOK, TOPTYEMBIX HA MHOCTPAHHBIX
Ompkax HCIONB3yeTCs MHIASKC OWpKH, Ha KOTOpOH ompereeHa
CIpaBeIUBas LIeHa YpOBHs 1 MepapXuu crpaBeIMBOI CTOMMOCTH Ha Jaty,
MPEIIECTBYIOUIYI0 JaTe BO3HUKHOBEHHS OCHOBAaHUW [JIsi TPUMEHEHUs
Monenu CAPM.(mmpuMeHseTcs COOTBETCTBYIOIIUI HHIACKC M3 MepeydHs
(hOHIOBBIX WMHIIEKCOB, NMpHUBEAEHHBIX B [Ipunoxennn k Ykasanuio banka
Poccum ot 5 cents16ps 2016 rona N 4129-V "O cocraBe ¥ CTpyKType aKTHBOB
aKIMOHEPHBIX  WHBECTHIHOHHBIX  (OHJOB ¥  aKTHBOB  I1aeBBIX
MHBECTHLIHMOHHBIX (hoHIOB"). B ciydae OTCyTCTBHS B yKa3aHHOM IEepedHE
MHJIEKCA M0 JIOCTYITHOH OHMprke, MHIEKC OMpENeNseTcss B COOTBETCTBUH C
IIpunoxenuem 6.

ITo nemo3uTapHBIM PACIHCKaM HCIIOIB3YIOTCS PHIHOYHBIC HHINKATOPHI B
OTHOIIEHNH 0a30BBIX aKTHBOB.

B ciydae, ecnm BamoTa MHAEKCA OTIMYAETCA OT BAJFOTHI OLEHUBACMON
L[EHHOW OyMaru, pacyeT MpPOWU3BOJIUTCS C yYETOM KYpCOBOW pPa3HHIBI MO
KypCy, ONpeienseMOMYy B COOTBETCTBMM C [IpaBmiamu onpenerneHus
CTOMMOCTH YHCTBIX aKTHBOB.

dopMyna pacuera CHpaBeJIMBOM CTOMMOCTH Ha JaTy pacyera

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

rae:
P, — cipaBeanmBast cTonMOCTE OHOI 1IEHHOI OyMaru Ha JaTy onpeaeIeHus
CIIPaBEAJIMBOM CTOMMOCTH;
P, — mocnenHss onpeaeieHHas CrpaBeaInBas CTOUMOCTh IICHHOW Oymaru;
E(R) — oxuaaemas TOXOIHOCTh IIEHHOM OyMarw;
®dopmyiia pacueTa oxuaaeMoit toxoaHoctu moaenu CAPM:

E(R) = Rt + B (R — Rp),
rae:
R} — Risk-free Rate — 6e3puckoBas craBka JOXOMHOCTH, MPUBEICHHAS K
KOJIMYECTBY KAJICHAPHBIX THEH MEXIy JaTaMH €€ pacueTa:

Ri = (R/365) X (T, — Ty),
rae:
R¢ - Ge3prckoBast cTaBKa TOXOTHOCTH Ha ATy ONPENEICHUS CIpaBeITUBON
CTOUMOCTH;
(T; — Tp) - KOIMYECTBO KaJEHAAPHBIX JAHEN MEXKY YKA3aHHBIMU JaTaMH.
T, — nata onpeneneHus CIpaBeAIUBON CTOUMOCTH;
Ty — mpenpiayIas qata onpeaeneHus ClpaBeNInBOH CTOUMOCTH.

[ neHHBIX OyMar poOCCHICKHX 3JMHTEHTOB, TOPTyeMbIX Ha
MockoBckoit bupxe, Oe3puckoBasi craBKa HOXOJHOCTH — CTaBKa,
olpeJieJieHHass B COOTBETCTBHM CO 3HAUCHHWEM KpHUBOH OECKYIOHHOU
nmoxomHocTH (ctaBka KB/I) rocynapcTBeHHBIX IEHHBIX OyMmar Ha HHTEpBaie
B OIWH roJ. B pacuere ucnone3yrorcs:

— MeToAmKa  pacuéra  KpHUBOW  OECKYIIOHHOW  JIOXOIHOCTH
TOCyIapCTBEHHBIX O0NHTranyi, onpeaenacHHas MOCKOBCKOH OHpxKei;
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—  IWHaAMHYecKre mnapaMeTpbl G-KpHUBOW 10 COCTOSIHHIO Ha KaXKIBIH
TOPTOBBIA JCHb, MyONUKyeMble Ha OQHUIHAIbHOM caiiTe MOCKOBCKOM
OupKH.

CraBka KB]J[ paccuntreiBaeTcst 0€3 NpPOMEKYTOYHBIX OKPYTJICHHH C
TOYHOCTBIO 70 2 3HAKOB IOCJIE 3aMATOH (B MPOIIEHTHOM BBHIPKEHHUH ).

I[.]'If[ HECHHBbIX 6yMar HHOCTPAHHBLIX JMHUTEHTOB B Ka4dCCTBC
6e3pI/ICKOB0ﬁ CTaBKH JOXOJHOCTH MMPUMCHACTCA CTaBKa 10
ToCyaapCTBCHHBIM 6yMaraM, «CTpaHa PpHCKa» KOTOPLIX COOTBETCTBYET
«CTpaHE pUCKa» OHeHHBaeMOfI AKIUH.

Bera xoaddurment - B
_ Covariance (R,, Rp)

Variance (Ry,)

Pa; Pm;
-1, Rm

=—-1
: Pm;_;

Pa;_;

rae:

R, - TOXOMHOCTH aKTHBa,

Pa; — neHa 3akpeITus akTHBA Ha JaTy i;
Pa;_; — mpensiaymas 1ieHa 3aKpbITHS aKTHBA;

Ry, - IOXOIHOCTH PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHIMKATOpPA HA ATy i;

Pm;_, — npenpigyiee 3HaueHNe poIHOYHOTO UHIUKATOPA;

i =1..N, Toprossle IHH, IPEAMIECCTBYIOIINE AaTE ONMPEICTCHHS
CIIpaBEIJIMBOM CTOMMOCTH.

Jnsa pacdera JOXOAHOCTH aKTWBA W PBIHOYHOTO HHAMKATOpa
(ObeHumapka), HMCIONB3YIOTCSI 3HAYEHUS IEHBI 3aKpPBITHS M PBIHOYHOTO
UHAMKaTOpa 3a MocieAHue 45 TOpProBeIX AHEH, MpealIecTBYIOLINE aaTe
OIIpe/IeICHNUs CTIpaBeIMBOI CTOMMOCTH.

Bera ko3¢ dunment paccunThIBaeTCs Ha ATy, MPEAIICCTBYIONIYIO JIaTe
omnpeneneHus crnpaBeanuBod ctoumocTtd. IIpu stom ngara pacuera bera
K03(h(pUIMEHTA TOTDKHA SBIISATHCS TOPTOBBIM JTHEM.

I[Ipu wucnonp3oBanmm w™omemn CAPM B memax pacuera bera
KO3 uIreHTa:

— JUI1 [EHHbIX OyMar pOCCHICKMX 53MHUTEHTOB HPHUMEHSIOTCS
3HAYEHUS LIEHBI 3aKpbITHUA Ha MOoCKOBCKO# bupixe;

— U1 UEHHbIX OyMar HWHOCTPAaHHBIX OSMHUTEHTOB TIPHUMEHSIOTCS
3HauyeHus LleHbl 3aKpbITHs OMpPXKH, Ha KOTOPOW OmpenesieHa Hajsexaras
KOTHpPOBKa YpPOBHA 1 uHepapXuu CHpaBeAIMBONM CTOMMOCTH Ha Jary,
MPEIIECTBYIONIYI0 JlaTeé BO3HHUKHOBEHUS OCHOBaHMH JUIsl NMpPHUMEHEHUS
monenu CAPM.

IMomyaennoe 3nauenue bera koaddurnmenta okpyriasercs o npaBuiIam
MaTEMaTUIECKOTO OKPYTJIECHUS 0 MATH JECATUYHBIX 3HAKOB.

IMokazatremn R,, R, paccumTeBatoTcsi 0€3 IPOMEKYTOUHBIX
OKpYIJIEHUH.

IIpoune ycnosusi:

Ilena 3aKkpbITHS aKTUBA HA JaTy ONPEAEIECHHS CIIPABEAINBON CTONMOCTH
B MOJEJIN HE YIUTHIBACTCSI.

ITpu OTCYTCTBMM ILIEHBI 3aKPBITHS B KaKOH-IMOO TOProBHI JICHb B
nepuone 45 TOProBbIX JHEH, Ha Aary pacdera kodddunmenta berta,
uHpOpMaNKsA O 3HAYCHHUM PBIHOYHOIO HWHAMKAaTopa (OeHuMapka) u
0E3pHCKOBOI CTaBKH 3a 3TOT TOPTOBBIH J€Hb B MOJIETH HE YUUTHIBACTCS.

IIpy Hanuuuu LEHBI 3aKPBITHS U OTCYTCTBUM 3HAUEHMS PBHIHOYHOIO
nHIUKaropa (OeHUMapKka) B KakOW-TMOO TOProOBBIH JieHb B mepuone 45
TOProBBIX IHEH, Ha pgary pacdera kodddummenra bera, 3HaueHuHe
PBIHOYHOTO MHIUKATOpa (OeHUIMapKa) 3a 3TOT TOPTOBBIN I€Hb IIPUHUMAETCS
PaBHBIM IIOCIIETHEMY H3BECTHOMY.
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[Ipu orcyrcTBHM 3Ha4YeHUS OE3PHCKOBOW CTaBKM Ha JaTy pacdera,
3HaYeHHE OCE3pPHCKOBOW CTaBKM 3a O3TOT J€Hb NPUHUMAETCS PaBHBIM
MoCJIeTHEMY U3BECTHOMY.

C naThl BOHUKHOBEHHSI OCHOBaHUH Jiisl mpuMeHeHus moaenu CAPM no
JIaThl TIPEKpamleHusi OCHOBaHWUN nisi mpuMeHeHuss wmonenn CAPM
UCTIONb3yeTcss MH(OpMaLus TOJIBKO TOM OHMpP)KH, KOTOpasi ONpejeiieHa Ha
JIaTy BOSHUKHOBEHHUS OCHOBaHUH g nmpuMeHeHus moaenu CAPM. K takoii
nH(pOpMAaLIUK OTHOCUTCS CIIEAYIOIINE 3HAUCHHUS:

— LIeHa 3aKpPBITHS;

— 3HauYeHHE PHIHOYHOTO MHANKATOPA.

Jnst odmranuii poccuiicKuX IMUTEHTOB B NMOPsiAKe yObIBaHHS
TpUOpHUTETA:

a) mena, paccumtannas HKO AO HPJ[ (mo wMeTomomorusiM,
yrBepxaeHHbM 01.12.2017 u mo3zgHee); Meron dakTHdeckux IeH; Merox
SKCTPANOJSIIMK ~ MHAEKCOB; MHBIX MeToJgax OIEHKH, OTBEYAOIINX
KPUTEPHSIM UCXOIHBIX TaHHBIX 2-TO YPOBHS B cooTBeTcTBUU ¢ MCDO13;

b) meHa 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMalnMoHHON cucremoit "bmymoepr" (Bloomberg) Ha
naty onpenenenus CUA,;

c) mnena 3akpeitusa (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHOH cuctemoii "bmymoOepr" (Bloomberg) na
nary onpenenennss CHA mpu yciaoBuH, 4TO 3HAUEHHE TOKA3aTems Score 1o
YKa3aHHOM II€He HE HUXeE 6;

d) Momens OUEHKM I LEHHBIX Oymar, HOMHHHPOBAHHBIX B pPyOJIsIX
(ITpunoxenue 2A).

IIpn oTcyrcTBMM HEOOXOMMMBIX [aHHBIX IUISI pacdera CTOMMOCTH,
CrpaBe IMBast OLIEHKA OTNPeessieTcs Ha 3-M YPOBHE OIICHKH.

Jast 00JiMranuii MHOCTPAHHBIX IMUTEHTOB:

Jist  ompeneneHWs — CHpPaBEUIMBOW  CTOMMOCTH,  HCIIOJIB3YIOTCS
HaOmojaeMble LIEHBI  BHEOMPIKEBOTO PhIHKA, BBIOPAHHBIC B CIIEAYIOIIEM
nopsike (yObIBaHUS IPHOPHUTETA):

1) uena 3akpeitms (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHOH cuctemoii "bmymOepr" (Bloomberg) na
naty onpenenenus CHA

2) muena 3akpeitmss (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMast mHpopmarmonHon cucremort "bmymbepr" (Bloomberg) Ha
nary onpenenenns CHA npH ycioBHH, 9TO 3HaYCHHE ToKa3aTes SCOre 1o
yKa3aHHOH IIeHEe HE HIDKE 6

CrpaBeqyiBasi CTOUMOCTD JIOJITOBOM IIEHHOW Oymaru ompesensercs ¢
y4eTOM HaKOIIEHHOTO KyTIOHHOT'O 10X0/1a Ha Aaty onpeneneHus CHA.

B cnydae oTcyrcTBHSA IIEH 3aKpbHITHS B HWH(QOPMAIlMOHHOW CHUCTEME
Bloomberg B CBS3M C HETOPrOBBIM JHEM  Ha BCeX JOCTYIHBIX |
HaOMOaeMBIX IUIOIIAAKAaX OWpX, IO HWTOraM TOProB Ha KOTOPBIX
oTpesieIsieTCsl IIeHa 3aKpBITHS, JUIA IIeJield ONpeNeNieHNs] CIpaBeUIMBON
CTOUMOCTH aKTHBOB HCHOJIB3YETCS IIEHA 3aKPBITHS TOCIECAHETO TOPTOBOTO
JTHSL.

OO6uramus BHEIITHUX
OOJINTAIlMOHHBIX 3aliMOB
Poccuiickoit denepanuu

JonroBas nenHas 6ymara
HWHOCTPAaHHBIX
rocyaapcTB

EBpooGnuranus
WHOCTPAaHHOT'O 3MHUTCHTA,
JIONITOBas IICHHAs Oymara
HMHOCTPAHHOT'O
rocyaapcraa

Jns  ompeneneHHWs — CIPaBeUIMBOM  CTOMMOCTH,  HCIIOJB3YIOTCS
HaOIromaeMble IIEHBI  BHEOMPIKEBOTO PBIHKA, BHIOPAHHEBIC B CIEAYIOIIEM
nopsiake (yOBIBaHUS IPHOPHUTETA):

1) wena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHoi cucremoii "bnymoepr" (Bloomberg) na
naty onpenenenus CHA

2) mena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMaunoHHON cuctemoii "biymoOepr" (Bloomberg) na
nary onpenenennst CHA npu yciaoBuH, 4TO 3HAUEHHE TIOKa3aTens SCOre 1o
yKa3aHHOH LIeHe He HIDKe 6

3) ena, paccunrannas LlenoBeim nienTpom HP/I (o Metomonorusim,
yrBepkneHHbM 01.12.2017 u mo3mHee) 0 MeTojaM OLEHKH, OTBEUYAIOIINX
KPUTEPHSIM HCXOIHBIX TAHHBIX 2-TO YpoBHs B cooTBeTcTBUH ¢ MCPO13.
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OL€CHKM B COOTBECTCTBHH C

4)  nsa

eBpoOOIMranuii  MoJeNb

Lennas Oymara | IIpunoxxenuem 2A k HactosmuM [IpaBmnam (ypoBeHB 2).
MEXIyHapOIHOH Ecnu yxa3aHHbIE LIEHBI OTCYTCTBYIOT, JUIS LIGHHOW OyMaru npuMeHsSeTcs
(huHAHCOBOU 3-i1 ypoBeHb OLIEHKH CTOMMOCTH LIEHHBIX OyMmar.
OpraHu3aLux CnpaBeaiuBast CTOMMOCTh JIONTOBOM LIEHHOH OyMard Onpenessiercst ¢
y4eTOM HaKOIUIEHHOTO KyIOHHOT'O 10X0/1a Ha AaTy onpenenenus CHA.
B cnydae oTCyTCTBHS 1IEH 3aKpbITHS B HWH(QOPMAIIMOHHOW CHUCTEME
Bloomberg B cBs3M C HETOProBbIM JHEM  Ha BCEX MAOCTYNHBIX H
HaOMI0JaeMBbIX IUIOMIAKaxX , 0 UTOTaM TOProB Ha KOTOPBIX ONpeNeIseTcs
[IeHa 3aKpbITUS, TO IS LENeH OmnpesesieHHs] CIPaBeUIMBONH CTOUMOCTH
AKTHBOB HCIIOJIb3YETCs [IeHa 3aKPBITHS IMOCIEIHET0 TOPTOBOTO JHSI.
VHBeCTULIMOHHBIE — Tau st ompesieNieHust CIpaBeUTMBOI CTOMMOCTH HCIIOJIB3YETCS pacyeTHas
POCCHICKUX MaeBBIX | CTOMMOCTh MHBECTHLOHHOTO Nasi (CepTU(UKATa ydacTHs), ONPEACICHHAs B
MHBECTULMOHHBIX COOTBETCTBHH C HOPMATHBHBIMU MPABOBBIMU aKTAMU Ha JATy OIPEICIICHUS
(hoHITOB, unoteunsle | CYA u packpbiTas / TpeAocCTaBleHHas ympaBitomeil kommanuen [TND

cepTU(HUKATHI YIaCTHUL

(MIIOTEYHOTO TOKPBITHSI) B CPOKH, IPEIYCMOTPEHHBIE HOPMATHBHBIMU
aktamu banka Poccun.

B ciyuae oTcyTCTBUSA pacKpbITHIX YNPABISAIOIIEH KOMIIAHUEW JaHHBIX O
pacueTHOM CTOMMOCTH, TpUMeHsieTcs 3-i YpOBEHb OLIEHKH.

JenosurapHas pacnucka

Jlna onpeneneHus CpaBeaaMBON CTOMMOCTH HCIIONB3YETCS pacyeTHas
CTOMMOCTH LIEHHOW OyMaru, Ha KOTOpYIO BblIaHa JENO3UTapHasl pacIucka,
OIpeNeIeHHas 10 alrOpUTMY OIpEAEeHUs CIpaBeIIMBON CTOMMOCTH Ha
OCHOBaHMU LieH |-ro ypoBHs, yKa3zaHHBIX B Hacrosmux [IpaBumax
omnpenenenns CHA, ¢ yueToM Kon4ecTBa LIEHHBIX Oymar, IpaBa Ha KOTOpbIe
IOATBEPXKAAET OJIHA NEMO3UTAPHAs PACIIMCKA.

CTpyKTypHBII IPOTYKT

Jis  ompeneneHuss  CHpPaBEUIMBOH  CTOMMOCTH,  HCIOJB3YIOTCS
HaOmojaeMble TIEHbl  aKTMBHOTO BHEOMP)KEBOTO phIHKA - 1eHel BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpsiBaeMble HHGOPMAIIMOHHON
cucremoii «baymb6epr» (Bloomberg) Ha gaty onpenenenust CHA. B cinygae
Hanmuaust 0osee, YeM OIHOM IIEHBI AJISl KOHKPETHOTO WHCTPYMEHTA, BBIOOD
IEHBl OCYIIECTBISCTCS HAa OCHOBAHWM MOTHBHPOBAHHOTO CYXKICHUS
Ypasnsronie KOMIaHUU.

Mopean olleHKH CTOMMOCTH IEHHBIX OyMar, 1Jisi KOTOPBIX He ONpeaesisieTc AKTHBHBIA PHIHOK 1
OTCYTCTBYIOT HabJiloiaeMble JaHHbIe (3-il ypoBeHb)

IleHnble Gymaru

Iopsinok onpeneseHnsi CIPaBeIMBOI CTOUMOCTH

Jeno3utHslil cepTrdukaT

ﬂﬂﬂ OIpCACICHUA CHpaBe}IfIHBOﬁ CTOMMOCTH, HUCIIOJB3YCTCA METOA
OIpeAcICHU CHpaBe)IHI/IBOﬁ CTOUMOCTH, HpI/IHﬂTHﬁ I JCHCKHBIX CPEACTB
BO BKJIagax

Lennas Oymara
POCCHHCKHX SMUTEHTOB U
LEHHAs Oymara
WHOCTPAaHHBIX IMUTEHTOB

Jnist OLleHKH MCIOJB3YIOTCS CIIEYIONIHE IIEHBI B CIIEIYIONIEM HOpSAKE
(YObIBaHUS PUOPUTETA):

o Ilena, paccuntannas LenoBbim Llentpom HP/ (o MeTomomorusim,
yrBepkaeHHbiM  01.12.2017 wu mo3mHee) ¢ HCHOIB30BaHUEM
METO/IOB OLICHKH, OTBEYAIOIINM KPUTEPHUSIM MCXOAHBIX JAaHHBIX 3-
r0 ypoBHS B cootBeTcTBHH ¢ MC®PO (IMpHOPHUTET OTHAETCS IICHaM,
OTIPEIENICHHBIM I10 TIOCJICAHEH yTBEPKICHHONH METOAMKE OIIEHKN);

e nena 3akpeiTusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi ~ MHpOpMAIMOHHOW  cucremod  "BuymbGepr"
(Bloomberg) na nary onpeznenenust CHA B ciiyvae, eciy 3HaueHHE
roKasarensi Score Mo yKa3aHHOM LieHe HIKe 6;

e Jlnd OUEHKM  HCIHOJB3YETCS  CTOMMOCTh,  OIPEAEICHHYIO
OLICHIIIMKOM [0 COCTOSIHMIO Ha nary He paHee 6 (Illects) mMecsien
no natel onpegeneHuss CYUA M cocTaBleHHOro He Mo3AHee 6
(Illectp) MecsineB 10 JaThl  ONpENENICHHS  CHpaBEUIMBON
CTOMMOCTH.

Mojean OlleHKH CTOMMOCTH IEHHbIX GyMar, M0 KOTOPbLIM OIIpeacJicH AHAJIOTHYHbBIH AKTHB

Ilennble Gymaru

Iopsaok onpenesieHUusi CIPaBeAJIUBOH CTOMMOCTH

Lennas Oymara siBisieTcst
JOTIOJTHUTEIIbHBIM
BBIIIYCKOM

Jns  omeHKM [eHHOM OymMarm HMCIONb3yeTcs IIeHa  BBIIYCKa
(aHAJIOTMYHOTO aKTWBa), MO OTHOMIEHHIO K KOTOPOMY JaHHBIH BBIMYCK
SIBJISIETCS] JONOJIHUTENIbHBIM, ONpeJelieHHasl, Ha aaTy onpexaeneHus CHA B
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COOTBETCTBUH C MOJICISIMA OIICHKH CTOMMOCTH IIEHHBIX OyMar, JUIst KOTOPBIX
OTpesesIcH aKTHBHBIN PHIHOK (MCXOTHBIC TaHHBIE YPOBHS 2).

CrpaBequBasi CTOUMOCTB OMPEAEISIETCS COTIIACHO 3TOMY HMOPSAKY 10
BO3HHUKHOBEHHS CIIPABEIUIMBOM CTOMMOCTH LIEHHOW OyMmaru, SBIISIOIIEHCS
JIOTIOJTHUTEIHHBIM BBIITYCKOM.

ennas Oymara,
MOJIy4€HHAsl B pe3yJIbTaTe
KOHBEpTallMM B  Hee
JIpyroi LeHHOW Oymaru
(ucxomHOM LEHHOHI
Oymarn)

Jns omeHKH IEeHHOW OyMarw, MCIIONB3yeTcs IeHa WCXOMHOW IEHHOH
Oymaru, ompeneiieHHas Ha mgaty ompeneneHuss CYHA B COOTBETCTBHH C
MOJIEISIMU OIIGHKM CTOMMOCTH LIEHHBIX OyMmar, Al KOTOPBIX OmIpeielieH
AKTHBHBIH PBIHOK, CKOPPEKTHpPOBaHHas ¢ ydeToM Koddduimenra
KOHBEPTAIMU (MCXO/JHbIE JaHHbIE YPOBHS 2).

Ecnu HEeBO3MOXXHO ONpEAENUTh B COOTBETCTBUU C MOAEISIMM OLICHKU
CTOMMOCTH LIEHHBIX OyMar, JUIsi KOTOPBIX ONpe/eieH aKTUBHBIH PBIHOK IIEHY
HCXONHOW TeHHOW Oymarm Ha naty ompeaencaums CYA, umcmomb3yercs
crIpaBeUIMBasl CTOMMOCTh HMCXOJHOHM IeHHOW Oymarm, orpeneieHHas Ha
JaTy KOHBEPTAllMM, CKOPPEKTHPOBaHHas C ydeToM KoddduimeHTa
KOHBEpTaINX (MCXOIHbBIE JaHHBIE YPOBHA 2).

CropaBenuBasi CTOMMOCTb ONPENENAETCS COTJIACHO 3TOMY IMOPSIIKY Ha
naty konBepramuu. Co crienyromeil JaThl CTOMMOCTH OIIPENENIeTCs B
001IIeM MOPSIZIKE.

—  OueHOYHOM CTOMMOCTBIO aKuMi C Oomjbiedl  (MeHbIIEil)
HOMMHAJIBHOM CTOUMOCTBIO, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALUU B HUX
HCXOJAHBIX aKIUH, ABISETCA OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX B
HHUX aKIHH.

— OIeHOYHOM CTOMMOCTBIO aKIIHiA TOH ke KaTeropuH (THIIa) C HHBIMU
IIpaBaMH, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAILIMH B HUX NCXOJHBIX aKIui,
SIBIISIETCS] OIIEHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX AKIIHH.

—  OmueHOYHOHW CTOMMOCTBIO aKIWH, INPHU3HAHHBIX B pE3yJbTaTe
KOHBEPTAIlMd TPH JPOOIEHUM HCXOAHBIX AaKIUH, SBIAETCS OLEHOYHAS
CTOMMOCTh KOHBEPTHPOBaHHBIX aKIMH, JelieHHass Ha KoadduimeHt
JIpOOJICHUS.

—  OueHOYHON CTOMMOCTBIO aKIWH, NPU3HAHHBIX B pE3yJIbTaTe
KOHBEpTAIMK NMPH KOHCOJUAALUN HUCXOAHBIX aKILUil, SIBJISETCS OLIEHOYHAs
CTOMMOCTh KOHBEPTHUPOBaHHBIX aKIMH, YMHOXXEHHass Ha KoadduimeHt
KOHCOJIMJAIHH.

—  OneHOYHOH CTOMMOCTBIO aKIMH WIIM OOJMranyii HOBOTO BBITYCKa,
MIPU3HAHHBIX B pE3yJIbTaTe€ KOHBEPTALUY B HUX KOHBEPTHPYEMBIX UCXOIHBIX
LCHHBIX OyMar, SBISICTCS OIIGHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
[IEHHBIX OyMmar, JeJeHHas Ha KOJMYECTBO aKnuil (oOnuramuii), B KOTOpoe
KOHBEPTHPOBaHA OJlHA KOHBEPTUpYyeMas IieHHas Oymara.

—  OueHOYHON CTOMMOCTBIO aKIW{, NPU3HAHHBIX B pE3yJIbTaTe
KOHBEPTAIllMM B HMX HCXOMHBIX AaKIMA TPH peopraHu3aluu B ¢opme
CIMAHUS, SBISETCA OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHO)KEHHasl Ha KOd((QHUIIUEHT KOHBEPTALIH.

—  OueHOYHOHI CTOMMOCTBIO aKIMil BHOBb CO3JAHHOTO B PE3yJIbTaTe
peopraHuzanMd B QopMe pasJeNieHds] WIN BBIICJICHHUS aKIMOHEPHOTO
o01ecTBa, IPU3HAHHBIX B pe3yNbTaTe KOHBEPTAMHU B HUX UCXOAHBIX aKInH,
SIBIIIETCS] OLEHOYHAsl CTOMMOCTb KOHBEPTUPOBAHHBIX aKLMH, AEJICHHAs Ha
koo dument kouBeprauuu. B ciyuae, ecnu B pe3ynbraTe pa3aeneHNs I
BBIJICNICHNST CO3JaeTCsl JBa MM Oojiee aKIMOHEPHBIX OOIIecTBa, Ha
ko3 ummenT  KoHBepTalMu JeTTUTCS OLIEHOYHAs CTOMMOCTh
KOHBEPTUPOBAHHBIX AaKIWH, YyMEHBIICHHAs MPOMOPIMOHAIBHO J0Je
HMMYILECTBA PEOPraHW30BAHHOIO AKLMOHEPHOTO OOINECTBA, MEPEAaHHOTO
aKIMOHEPHOMY OOINECTBY, CO3MaHHOMY B pe3yjbTaTe pPa3feNeHUs WIH
BBIJICIICHUSI.

—  OueHoyHast CTOMMOCTh aKIMi BHOBb CO3JaHHOIO B pE3yJIbTaTe
peopranuzauMd B QopMmMe  BBIACICHUS ~ aKIMOHEPHOro  OOIlecTBa,
NPU3HAHHBIX B pe3yJbTaTeé UX paclpeleseHusl Cpead aKIHOHEPOB
PEOpraHU30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CUUTACTCSl PABHOM HYIIIO.

—  OneHoYHOH  CTOMMOCTBIO  OOJIMTAlMii  HOBOTO  BBIMYCKa,
MIPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIMM B HUX MCXOIHBIX OONUTAlMi MpH
peopraHu3andy SMHUTEHTAa TaKWX OOMUranmii, SBIAETCS OLEHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIMTalIHii.
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Lennas Oymara, CrpaBeinBasl CTOMMOCTB OITPEeIIsIeTCsI Kak [eHa pa3MerieHus. C gaTel
proOpeTeHHast MIPH | TIOSBIICHHS LI€H, MTO3BOJIAIONINX POU3BECTH OLIEHKY 110 JAHHBIM aKTUBHOTO
pa3MeIeHnH OCHOBHOTO PBIHKA, CIIPABEINBAsl CTOMMOCTb OIpeAesieTcs B o00meM
nopsinke. [Tpy OTCyTCTBMM yKa3aHHBIX IIeH B TeueHue 10 paboumx gHEH
JaThl Pa3MEIICHUS IeHa pa3MeIIeHUs KOPPEKTHPYETCS MPOIOPIHOHAIBHO
W3MEHEHHUIO KitoueBoi ctaBku banka Poccuu 3a 3ToT nepuo.

Hauunas ¢ 11 gHs crpaBeminBasi CTOUMOCTh ONpENENseTcss B 00IeM
TIOPSIIIKE.

6. Ilpu3HaHue U OLlEHKA OUPKeBbIX MPOU3BOIHBIX (PUHAHCOBBHIX HHCTPYMEHTOB

IlepBoHaYaILHOE NMPH3HAHKE U NPEKpaleHHe PU3HAHAS

BuprkeBoil POM3BOAHBIN (DHHAHCOBBIA MHCTPYMEHT MPH3HAETCH B JATy OTPAXKECHHS OpPOKEpOM
proOpeTEeHN/pean3aliii COOTBETCTBYIOMIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

Ipexpaiienne npu3HaAHHUsI OHPXKEBOTO MPOU3BOLHOIO (HPHHAHCOBOrO HHCTPYMEHTA IPOMCXOMMT:

- B CIIy4ac MCIIOJHCHHUS KOHTPAKTa;

- B PE3YJbTAaTC BO3HUKHOBCHUSA BCTPCUHBIX O6H3aTeJ'[BCTB II0 KOHTPAKTy C Takol ke
cnenuduKayen, T.e. 3aKo4YeHre 0)CeTHON CIEIKH;

- npeKparieHne 00s3aTeIbCTB 0 KOHTPAKTY 110 MHBIM OCHOBAaHHSIM, YKa3aHHBIM B IIpaBHIax
KJIUPHHTA, B YCTAHOBJICHHOM UMU HOPSIJIKE.

OneHKa CTOMMOCTH NPOU3BOHOI0 (PMHAHCOBOr0 HHCTPYMEHTA

OCHOBHBIM PBHIHKOM HPOW3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS OMp)ka, Ha KOTOPOH
@DoHIOM OBLT 3aKITIOYSH COOTBETCTBYIOIIHN KOHTPAKT.

CrpaBeaIMBOH CTOMMOCTBIO IIPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISIETCS €T0 ITOCIIEAHSIS
pacdeTHas IieHa (TeopeTWdeckas IIeHa), ompenernseMas Oupixei, Ha KoTopoil PoHZOM OB 3aKIFOYCH
COOTBETCTBYIOIIMIA KOHTPAKT.

B clIydyac, €CJIM KOHTPAKT ABJIACTCA MapXUPYCMbBIM U (DOH)IOM Ha IaTy OLCHKH OTPAXCHBI BCE
pacyeThl 11O BapI/IaHI/IOHHOf/'I MapiKe, CripaBCyiMBasgd CTOUMOCTD ITPOU3BOJHOTO (l)I/IHaHCOBOFO HHCTPYMCEHTA
paBHa HYJIIO.

7. Tlpu3HaHHWe U OLIEHKA JeOMTOPCKON 320 I5KEHHOCTH U MPeIoNnIaT
Hepnonaqaﬂbﬂoe NpU3HAaHUEe U MNpPEKpaleHue IpPU3HAHUA, OICHKA neﬁnTopcxoﬁ
3a0JK€EHHOCTH .

ECJ'II/I B pPE3yJabTaTe COBCPHICHUA CACIOK C HMYIIECCTBOM T ® BO3HHUKACT ,He6I/ITOpCKa$I
3a10JDKCHHOCTB, M, COTJIAaCHO yCJIOBI/IHM CICIIKH, HC onpez[eneHa KOHerTHaH Jara €€ nmorauicHus, HO yKaaaH
Hpe,I[GIIBHBII\/'I CpOK, B TCUCHHUC KOTOpOrO Takass 3aJ0JDKCHHOCTH OOJIXKHA 6BITI> mnorameHa, TO IJIA
onpenenemm CHpaBeﬂHHBOﬁ CTOUMOCTH CpOK OOTralleHnusT TaKou 340 KEHHOCTHU HpI/IHI/IMaCTCH
MaKCHUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO IKCIIEPTHOTO (MOTUBHPOBAHHOTO) CY>KJCHHUSI YIIPABIISIFOIICH
KOIIAHWHU 00 MHBIX CPOKAX MOTAIIEHHUs TaKOH JeOUTOPCKOM 3a10JKEHHOCTH.

Ecnu ycnoBust caenku He cojiepkaT KOHKPETHOW AaThl MOTaIeHHs IEeOUTOPCKON 3aJI0KEHHOCTH U
OTCYTCTBYECT Hpe):[eﬂbHLIﬁ CpOK mnoramecHus, To s uenel‘/i OIpPCACICHUA CHpaBe)IJII/IBOﬁ CTOUMOCTHU TaKOﬁ
CPOK MOKET GLITL YCTaHOBJICH Ha OCHOBAHUHN OGOCHOBaHHOI‘O 9KCIICPTHOT'O (MOTHBHpOBaHHOFO) CYXKACHUA
YIPaBISIOMEN KOMIAHHN.

Jebutopckas 3aJ0/HKEHHOCTh 10 MPOIECHTHOMY (KYIMOHHOMY) JOXOJY IO JOJTOBBIM ITEHHBIM
Oymaram, 1eOUTOpCKas 3aJ0JDKEHHOCTh MO YaCTHYHOMY/IOITHOMY MOTAIIEHWI0 SMUTEHTOM OCHOBHOTO
JIOJITa TIO JIOJITOBEIM IIEHHBIM OyMaraM IpU3HAeTCs:

- Jis meduTopcKko 3aJ0IHKEHHOCTH 110 TIPOIIEHTHOMY (KYHOHHOMY) TOXOMY IO JTOJITOBBIM
[IEHHBIM OyMmaram - JaTa HAacTYyIUICHHS Hayajla CPOKa MCIIONHEHHs 00s3aTeIbCTBA 10 BHIIATE KYIIOHHOTO
Joxofa (aaTta OKOHYaHHS KyIOHHOTO IIEpHOia) B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa IIEHHOH OyMarm.

- Just 1eOUTOPCKON 3aJJ0JKEHHOCTH 10 YaCTHYHOMY/TIOTHOMY TOTAIICHUIO SMHUTEHTOM
OCHOBHOT'O JIOJITa 10 JIOJITOBBIM IIEHHBIM OyMaram — JiaTa 4aCTHYHOI'O WJIM MOJHOI'O MOTAIICHHs HOMUHAJIA
Ha OCHOBaHUU PEUIEHUS O BBITYCKE.

Kpurepuu npexpaiiienus: npu3HaHusI:

- Jlata ucromHeHus 00513aTeILCTB IMUTEHTOM, TOJTBEPKICHHAST OAaHKOBCKOW BBIITUCKOHU C
pacdeTHOTO cyera ynpapistomeii kommannu J[.Y. [IN® nmm otyetom 6poxepa [TND;

— Jlata JNWMKBUJANMM OSMHTEHTAa, coriacHo Bbimucke u3 EIPIOJI (wnm BeImuckm U3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).
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CrpaBemuBas CTOUMOCTb !

OrneHka cpaBeAIMBONH CTOMMOCTHU JIeOUTOPCKON 3a/I0JDKEHHOCTH II0 MIPOIICHTHOMY (KYTTOHHOMY)
JIOXO/y IO JI0JITOBBIM LIEHHBIM OyMaram OIpeZeIsIeTCsl B CIEIYIOIEM MOPSIIKE:

a) B pa3Mepe, ONpeIeICHHOM Ha JaTy HACTYIUIEHHS CPOKA UCIIOIHEHUS! COOTBETCTBYOIIETO
o0si3aTenbeTBa (aTy MCTEUeHMs] KYMOHHOTO IepHuoja) B COOTBETCTBHU C YCIIOBUSIMH BBINTyCKa IICHHOMN
Oymaru, ¥ UCXOIsl U3 KOJIMYECTBA IIEHHBIX OyMar Ha JlaTy HAacTYIUICHHs] YKa3aHHOT'O CPOKa - C YKa3aHHOU
JIaThl 0 HACTYIUIEHHs Hanboliee paHHe! U3 Jar:

- ucreueHnss 7 (Cemb) paboumx [JHEH C JaThl HACTYIUIGHHS CpPOKa HCIIOJTHEHUS
o0s3arenbcTBa poccuiickuM smuTeHToM, 10 ([ecarp) paboumx 1Hel ¢ nmaThl HACTYIUIEHHS CpOKa
HCTIOJTHEHUS 00513aTeNIbCTBAa HHOCTPAHHBIM YMUTEHTOM;

- BO3HHKHOBEHHSA MHBIX coObITHI 1o 00€eCIIeHEHHIO.

b) B cooTBeTcTBUY C TOPSAIKOM, yKa3aHHBIM B IyHKTe 2 paszaena |l u B [Ipunoxennu 4 — ¢
Hamnbosee paHHEH U3 aT, yKa3aHHOI B MII.a.

OmeHka CHpaBeUIMBOH CTOMMOCTH JI€OMTOPCKON 3aJO/DKEHHOCTH II0 YaCTHYHOMY/IIOJHOMY
MOTalIeHUI0 YMUTEHTOM OCHOBHOTO JIOJTA 10 JIOJTOBBIM LIEHHBIM OyMaraMm OIpeseNseTcs B CleIylouieM
HOPSIIKE:

a) B pa3Mepe, OIpeeIeHHOM Ha JJaTy HACTYIUICHUS! CPOKA UCIIOJIHEHHUS] COOTBETCTBYIOIIETO
00513aTeNbCTBA B COOTBETCTBHH C YCIOBUSIMH BBIIYCKa IIEHHOH OyMaru, ¥ MCXOJs U3 KOJINYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHs yKa3aHHOTO CPOKa - C yKa3aHHOM JaThl 10 HACTYIIEHUsI HauboJee paHHel U3
Jar:

- ucreueHnss 7 (Cemb) pabounmx [HEH C JaThl HACTYIUICHHS CpPOKA HCIIONHEHUS
00513aTeNbCTBA POCCUHCKIM SMHUTEHTOM, 10 (IecsTh) pabounx qHEH ¢ AaThl HACTYIUICHHS CPOKA HCIIOTHEHUS
00513aTeNbCTBA HHOCTPAHHBIM AIMUTEHTOM;

- BO3HHUKHOBEHHS UHBIX COOBITHI 110 O0ECLIEHEHHIO,

b) B cooTBercTBHHE ¢ TOPSAAKOM, YKa3aHHBIM B IyHKTE 2 paznena ||| u B [Ipunoxennn 4 — ¢
HauOosee paHHel U3 1aT, yKka3aHHOU B II.a.

CnpaBeinBasi CTOMMOCTh JIEOUTOPCKOH 3aJOJDKEHHOCTH IO TMPOIEHTHOMY (KYNOHHOMY) JIOXOAY,
YaCTHYHOMY/TIOJTHOMY TIOTAIICHWIO 3MHUTEHTOM OCHOBHOI'O JIOJra IO JIONIOBBIM IIEHHBIM Oymaram
npusHaercst papHoid 0 (Homp), B ciyyae oduiuaibHOro omyOiuKoBaHHS cooOlieHus 0 OaHKpPOTCTBE B
OTHOIIEHUH SMHTEHTa (JIMLa, 00S3aHHOTO 10 I[EHHOW Oymare) - ¢ JaTbl OQUIHMAILHOTO OMYOJMKOBAHMS
Takoro coobuieHust. Takoi MOPSIOK MPUMEHSETCS K 00s13aTeNILCTBAM 3a CIICTYIOIIMMH HCKITIOYCHUSIMU:

- 3a MCKJIIOUYEHHEM JI0NIra, OIEHWBAEMOTO OIEHIIMKOM, 0OECIIE€YeHHOTO TOPTYEMBIMH IICHHBIMH
Oymaramu, HEIBM)KUMOCTBIO, ONIIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOH JMOO MOPYYHUTEIHCTBOM TPETHUX
mui. OrnieHKa 00eCeYeHHOT0 10JIra IMIPOBOANUTCS C YIE€TOM CPOKOB M BO3MOKHOCTH TIOJTyYEHUS BBIMIIAT MIPH
peanmu3anu  obecrieueHHs Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHS
VYpasnstonieil KOMIIaHuy,

- 33 UCKIIIOYEHHEM CJIy4yaeB, KOTJia y JAaHHOTo TpeOOBaHMs (BBIMYCKa IEHHBIX OyMmar) MMETCs
PBIHOYHBIE KOTUPOBKH aKTHBHOTO PhIHKA (1 yPOBHSI OIIEHKH ) THOO0 MMEETCS OTYET OLICHIIIMKA, COCTABJICHHBIH
He paHee 6 MecsileB 10 Aathl onieHKH CUA, Mo COCTOSIHMIO Ha JaTy Hadasa Mpoleaypbl OaHKPOTCTBA MIIH
nozaHee. [Ipy MCHONB30BaHMM OTYETa OLCHIIMKA TPH IOSBICHUHM HOBOH HH(OPMAIMM O CHWKEHHH
BO3MOKHOCTH BOCTPEOOBaHMS 3310JKEHHOCTH WITH CHHYKEHHH OIIEHKH OTSHIIMAIBHBIX CYMM K HOJy4EHHUIO
yTpaBisifonasi KOMIIaHMS JIOJDKHAa B CPOK He Ooiiee 2 HeeNb MOJYYWTh HOBBIH OTYET OIEHIIMKA JIHOO
MPUHSATH CTOUMOCTD 33/I0JDKEHHOCTH PaBHOW HYIIIO.

Kynonnsiit 10x01, HOMUHAJIEHAs CTOMMOCTB JOJTOBOW IIEHHON OyMarw, BBIpa)KCHHBIC B BAIIOTE,
nepecunuThiBaeTCs B pyonu mo xkypcy LIb P® wa nmaty pacdery CUA u OKpyrisieTcst 1O 2-TO 3HaKa I0cIie
3arsTOM.

Jeburopckas 3aJI0/DKEHHOCTh 10 BBIUIATE JMBUAECHIOB I10 aKIMAM, JOXO0JA I10 JENO3UTAPHBIM
paclMCKaM, 10 MHBECTUIHMOHHEIM TasM [T D u masgm (akuusM) MHOCTPAHHBIX MHBECTUIIMOHHEIX (DOHIIOB:

OreHKa CIPaBeUIMBOM CTOMMOCTU JCOUTOPCKOM 3a0JDKCHHOCTH IO BBIIUIATE TUBUACHIOB IO
aKIUsgIM, J0Xo1a 110 LleHO3l/ITapH])IM paCHI/lCKaM, I1asiM 11a€BbIX MHBCCTUIIMOHHBIX (l)OHZ[OB U I1asim (aKIJ,l/IHM)
HHOCTpaHHbIX HNHBECTUIIMOHHBIX q)OHI[OB OHpeﬂeHﬂeTCﬂ HUCXOOs U3:

KOJIMYECTBA aAKIMI/ICTTO3UTAPHBIX PACIHCOK, ITACB MACBOr0 WHBECTHIMOHHOTO (DOH/IA WIIM TacB
(axmwit) ”THOCTPAHHOT'O HHBECTHIIMOHHOTO ()OHJ]Aa COOTBETCTBYIOIICH KaTETOPHH (TUIIA), yYTCHHBIX HA CYCTE
neno [T ® Ha naTy, Ha KOTOPYIO OMPEICIIAIOTCS JINIA, IMEIOIIHE MPABO HA MOTYYCHUE TUBHICH A (JI0X01a),

1 O0BSBIIEHHOTO pa3Mepa AWBUACHAA (JOX0Ma), IPUXOAAIIETOCS HA OMHY aKIHUIO (IETO3UTAPHYIO
pacmucky, maii maeBoro WHBECTHIUOHHOTO (oHIA WM Mail (aKIUI0) WHOCTPAHHOTO WHBECTHUI[MOHHOTO
(hoHIIA) COOTBETCTBYIOMIEH KaTeropuu (TUIA).

Jleburopckas 3aJOJDKEHHOCTh 10 MPUYUTAIOIIUMCS K TOJYYCHHUIO AMBUJCHIIAM IPU3HACTCS Kak
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aKTHUB C IEPBOTO JIHS, KOT/Ia IIEHHBIE OyMaru HaunHArT TOproBaThes 0e3 yuera nuBuaeHnos (DVD_EX DT)
W HaYUCIAETCS Ha KOJMYECTBO IIEHHBIX Oymar, yureHHBIX Ha cuete nemno IIM® ma (DVD_EX DT) 3a
BBIUETOM HAJIOTOBBIX YICp)KaHUII M KoMmHccHil npu ux Hanuuuu. OIHOBPEMEHHO C HAYUCICHHEM,
OCYIIECTBIIIETCSI KOPPEKTHPOBKA AMBHICHIOB C YYE€TOM CJHENOK, IMOUIeKAIIUX HCIIOJHEHUIO B JIEHBb
(uKcanuu CrmcKa JiMI, UMEIOIUX TPaBo Ha IOJyYeHHE J0XoJa. B kauecTBe MCTOYHMKA MH(pOPMAIUN
HCTONB3YIOTCs MHpopManuoHHbie pecypcbl AO «HuTepdakc», Bloomberg, u np. Kpurepuem BbiOOpa
SIBJISIETCSI KAYECTBO MPEJI0CTaBIIsIeMO HHPOPMAIMK 1 yI00CTBO JIOCTyIa K JIJaHHBIM. B ciydae oTcyTcTBHs
ounuanpHON MHGOPMALUIK O pa3Mepe Hajlora Ha JJOXOJIbI IO IIEHHBIM OyMaraM MHOCTPaHHBIX SMHTEHTOB,
MOJUIEKALIETO YASPKAHUIO, IPUMEHSIETCd MAaKCHMalbHO BO3MOXHas cTaBKa Hanora B pasMmepe 30%. Ilo
(aKkTy MOCTYIUICHHSI TaKMX JIOXOJOB/IMBHICHIOB Ha OaHKOBCKHE cyera Ympasisromed xomnanuu J1.Y.
®oHZOM B pa3Mepe, BKIIOYAIOMIEM B ceOsS CyMMy Hajora, YTpaBITiOmas KOMIAHHUS IOHAYUCIIIET
JeOUTOPCKYIO 3aJ0KEHHOCTh HAa CYMMY Hajiora.

Jara npexparieHus Ipu3HaHUS 1eOUTOPCKON 3a10JDKEHHOCTH 110 BBIIIIATE JUBUICHIOB IO aKIIHsIM,
JIOXOJ1a IO JeTIO3UTAPHBIM PACIIHCKAM:

- JlaTa UCIIOJIHEHHS 005A3aTEIbCTB SMUTEHTOM, ITOATBEPKACHHONH O0AHKOBCKOH BBITIFICKOH C
pacdeTHoro cueta ynpasisitonieid komnanuu J[.Y. [TU® wnmu otuerom 6pokepa [TUD.

- JaTa JHUKBUAAIMM SMUTEHTa, corjacHo Bbeimucke, u3 EI'PIOJI (uiam Bemmcku u3
COOTBETCTBYIOLIETO YIOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCYIapCcTBa).

OmeHka CrpaBeIIMBOH CTOMMOCTH JI€OMTOPCKOW 3aJ0JDKEHHOCTH II0 BBIIIATE JWBUICHIOB MO
aKLUAM, JOXOJa MO JAETO3UTAPHBIM PACIIUCKaM OIpPEeIIsieTCs UCXOAS U3:

- KOJIMUECTBA aKIWH/IETIO3UTApHBIX PAacIICOK, YUYTeHHBIX Ha cuere neno [1M® na nary, Ha
KOTOPYIO OTIPEIENISIOTCS JINIA, UMEIOIINE MPaBO Ha MOMyUYCHNE TUBUACHIOB, U

- O0OBSABICHHOTO pa3Mepa AUBHACHIA (J0X0a), MPUXOAAIIETocs Ha OHY IICHHYI0 OyMary
COOTBETCTBYIOIIECH KaTeropuu (TUMA) 3a BEIYETOM HAJIOTOB U COOPOB, €CIIH 3TO IPIMEHUMO.

Jarta u coObITHS, MPUBOISIINE K 00CCIICHEHUIO!

CrpaBemmnBasi CTOUMOCTD JeOUTOPCKON 3aJ0JDKEHHOCTH IO BBIIIATE AWBHUACHIOB IO AKIUSIM,
JI0X0/la TIO0 JIeNO3UTapHbIM pacnuckam  npusHaercst paBHod 0 (Hosb) B ciywae oduimanbHOTO
OMyOJHUKOBaHHUS COOOIICHHS 0 OAHKPOTCTBE B OTHOIICHUH SMHUTEHTA (JIKI[a, 00SI3aHHOTO 110 IIEHHOMH OyMmare)
- ¢ JaThl OPUIIMATBHOTO OMYOJHUKOBAHHUS TAKOTO COOOIICHUS.

B ciydae ecnu qeHexHbIE cpe/ICTBA HE MOCTYIMIIN Ha CUET, OTKPBITHIN ynpaBistomei komnanuu J[.Y.
[MU® - ¢ matel, cnenyromieit 3a 25 ([BaauaTh mate) paboyuM JHEM CO JIHS, TI0 COCTOSIHUIO HA KOTOPBIN
OTIPEJICISIFOTCS JIMIA, IMEIOIINE PABO Ha IOJyYeHUE AUBUICH]IOB, CIIPAaBE/IIMBAsl CTOMMOCTD JIEOUTOPCKON
33JOJDKEHHOCTH 110 BBIIJIATE JUBHJCHIOB 110 aKIUsIM, JIOXOAa IO JICTIO3UTApHBIM paclUCKaM
KOPPEKTUPYETCS B COOTBETCTBUM C MOPSAKOM, yKazaHHbIM B myHkTe 2 pasnena Il u B Ilpunoxenun 4
Hacrosmux 1paswui.

CrpaBe/uinBasi CTOUMOCTh IEOMUTOPCKON 3aJ0DKEHHOCTH [0 JIOXONIaM OT JIOJEBOTO YYacTHs B
YCTaBHOM KamuTane (Ze0HTopcKas 3aJ0KEHHOCTh TI0 J0X0/1aM WHBECTHIIMOHHBIX MaeB poccuiickux [T D
¥ naeB (aKIMi) HHOCTPaHHBIX MHBECTUIIMOHHBIX (DOH/IOB, TIal KOTOPBIX BXOAAT B cocTaB umyinectsa [11D,
0 TOXO/aM OT JOJICBOTO YYaCTHs B YCTABHOM KAaIMTAJe) OMPEACICTCS B CyMMe OOBSIBICHHOTO JI0X0/1a Ha
JIOJIIO BJIAJICHUSI.

Kputepuu npusnanus:

- JlaTOW NPU3HAHUS JOXOJa IO MasiM, SBJISETCS JaTa BOSHUKHOBEHMS 00s3aTENIbCTBA IO
BBITUIATE JJOXO0/1a, YKa3aHHas B COOOIIEHNH O BBIILUIATE JOXO/A 110 MHBECTUIMOHHBIM masMm [TN® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTHUIIMOHHBIX (DOHIOB, KOTOpBIE BXOAAT B cocraB umyinectsa I[P, B
cootBeTcTBUH ¢ nHPpopmanueit HKO AO HP[JJ;

— JlaTa OINpEAeSICHUs] BBIIUIATHl J10XOAA 10 WHBECTULUOHHBIM HasMm poccuiickux [T,
COTJIACHO MH(OPMAINH, Ha OHUIIHATHHOM CalTe YIPABIIIONICH KOMIIAHUH/B O(QUITHATEHOM COOOIICHUH;

- JaTa TPUHATHA pPEIIeHHs oOmero coOpaHHs O BHIIIIATE TaKOTO JOXOAa OT JIOJIEBOTO
yYacTHsI B yCTaBHOM KalUTaJe;

- MPU OTCYTCTBHH BBbIIICYKa3aHHOM HH(OpPMALINK O BBIIJIATE 10X0/a (B TOM 4KCie pa3Mepa
MPUYHUTAIONINXCS BBIUIAT) - JaTa 3a4UCICHHUS JCHEXHBIX CPEACTB HAa PACUYETHBIA CUET YIPaBIAIOMICH
komnanuu J1.Y. [TUD.

IIpexpaluenue npusHaHus:

- JlaTa WCIIOJHEHMs 0053aTeNbCTB O BHIIUIATE OXO/a, MMOATBEP)KICHHON OaHKOBCKOH
BBINHCKOI! ¢ pacueTHOro cueTa ynpasisomei komnanuu J1.Y. ITU®D;

- Jara snukBumanuu JMnoa, OOSM3aHHOIO IO IIGHHBIM OymaraM  HMHOCTPaHHOTO
WHBECTUIIMOHHOTO (hOHIA;

- JlaTta UCKIIFOUSHHS U3 PeecTpa POCCHHCKOTO TA€BOT0 HHBECTHIIMOHHOTO (poHA.

Jarta u coObITHs, MPUBOISAIINE K 00CCIICHEHUIO:

CrpaBemuBas CTOMMOCTH JeOWTOPCKOW 3aJO0DKEHHOCTH IO J0XOJaM HHBECTHUIIMOHHBIX IIacB
poccmiickux [TM® u masM (akmusM) WHOCTPAHHBIX WHBECTHIMOHHBIX (POHIIOB, MaM KOTOPHIX BXOIST B
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cocraB umyuiectsa [IM®, noxogam OT 10JIEBOrO y4yacTHsl B YCTaBHOM KamlMTajle MpU3HaeTcs paBHOU 0
(Homs):

- B ciyyae O(HIHUAILHOTO OMYOJIMKOBAHUS COOOLICHMS O OAHKPOTCTBE B OTHOILICHUU
SMHUTEHTa (JIMLa, OOS3aHHOrO IO IEHHOH Oymare) - ¢ JaThl O(QHUIUAILHOTO OMYOJIMKOBAHHUS TAKOTO
cOO0IIeHHSI.

B cnenyromux cutyanusx:

- €CITH JICHEXKHBIE CPE/ICTBA HE IMOCTYITMIIN Ha CUET, OTKPHITHIN yNpaBisiomel KOMIaHuH
J.Y.II1®, B cmy4ae eciu CBEACHUSI O PEKBU3UTAaX OaHKOBCKOTO CUETa JIJIsl IEPEUUCIICHUS J0X0/1a YKa3aHbl
BEPHO - C JIaThl, CIEAYIOIIEH 3a JHEM OKOHYAHUsS CpPOKa BBIIIAT JOXOJA MO HWHBECTHIHMOHHBIM TasM
poccuiickux [TN® B coorBercTBuu ¢ I1J]Y (HO He Gonee 25 pabounx nHe);

- €CITH JICHEXKHBIE CPE/ICTBA HE MOCTYITMIN HA CUET, OTKPHITHINA yNpaBiIAIoONiel KOMIaHUH
J.Y. II1®, B cmydae eciu CBEACHUS O PEKBU3NTAX OaHKOBCKOTO CUETa /IS IEPEUUCIICHUS J0X0/1a YKa3aHbI
BEpHO - C JaThl, ciedyromel 3a 25 ([IBaauaTts mare) pabodynM AHEM CO AHA, IO COCTOSHHUIO Ha KOTOPBIA
ONIPENCISIIOTCS. JINNA, HMMEIOIUE IIPaBO Ha IIOJNyYeHHE [0XO0Aa MO masM (aKuusM) HHOCTPAaHHBIX
MHBECTHLIMOHHBIX ()OHIIOB;

- €CIIM JICHEXHbIE CPEJCTBA HE IOCTYIWIM Ha CUET, OTKPBITBIM ynpasisomen xkommnanuu J1.Y.
[T1®, B ciry4ae eciii CBEJICHUS 0 pEKBU3UTaX OaHKOBCKOTO cYeTa /IS IEPEUHCIICHHS JI0X0/1a YKa3aHbl BEPHO
— C JaThl, ClIefyIoUiel 3a JHEM OKOHYAHMs CPOKa BBIUIATHI JI0XO0Ja OT JOJEBOT0 YYacTHs B YCTaBHOM
KaIuTae;

- IIpY BOBHUKHOBEHUH WHBIX COOBITHI 1O 00ECIICHEHHIO;

CIpaBeUIuBasi CTOMMOCTH JI€OUTOPCKOW 3aJOJDKEHHOCTH IO JI0XOJaM OT JIOJIEBOTO YYacTHs B
YCTaBHOM KalnTaje KOPPEKTUPYETCS B COOTBETCTBUH C MOPSIIKOM, yKa3aHHBIM B IyHKTe 2 paznena Il u B
IIpunoxenuu 4 Hacrosmux [paBui.

JebuTtopckast 310/DKEHHOCTD 110 IPOIIEHTHOMY JIOXOJTY TI0 ICHEKHBIM CPEICTBaM Ha CYETaX, B TOM
YHUCIIE 10 MUHUMAJIbHBIM HECHU)KAEMbIM OCTaTKaM:

Kputepun npusnanus:

- Jara Havyana o0s3aTeNnbCTBA COTJIACHO YCIOBHSM JIOTOBODPA/COTJIALICHUS] O MPOLIEHTHOM
JI0XO/I€ 1O ICHEKHBIM CpEeACTBAM Ha cyeTax ymnpasistomeit komnanuu J1.Y. [TUD

Kpurepuu npexpaiiieHus mpu3HaHusI:

- Jara okoH4YaHWs 00s3aTENBCTBA COIJIACHO YCJOBHSIM  JJOrOBOpPa/COTJIALICHUS O
MPOLIEHTHOM JIOXO/JI€ TI0 JICHEKHBIM CPEJICTBaM Ha cueTax yrpasisomieid komnanuu J.Y. [TUD;

- Jara mepeycTynku mpaBa TpeOOBaHUS O BHIILIATE BKJIAJa M HAYUCICHHBIX IPOICHTOB Ha
OCHOBAaHMU JI0T0BOPA;

- Hara pemrenus banka Poccunm 00 oT3biBe nmieH3mm OaHKa, (IEHEXKHBIC CPEICTBa
TIEPEXOMST B CTATyC IpoUeii IeONTOPCKON 3aJ0IDKEHHOCTH);

- Jara mukBrganyy 0aHKa COTIIaCHO HH(OPMAIIH, PaCKPHITOI B OQUIIHATEHOM TOCTYTTHOM
ucrouHuke (B Tom yucie 3anuck B EI'PIOJI o nukBuaanuu 6aHka).

CrpaBeuBas CTOUMOCTE AEOUTOPCKOM 3310JKEHHOCTH MO MPOIEHTHOMY JI0XOAY IO ACHEKHBIM
cpeAcTBaM Ha cyetax yrnpasistonied komnanuu J[.Y. [IM® onpenensercss B CcyMMe HAUUCIIEHHBIX COTJIACHO
YCIIOBUSIM JIOTOBOPA/COTJIAIICHHUS ITPOLIEHTOB Ha CyMMY HECHH)KaeMOT'0 OCTaTKa - B CIIydae, €ClI yCIOBHS
HAYUCJIEHUs NPOLIEHTOB MO3BOJIIOT PACCUUTATh UX pa3Mep Ha aaTy onpeneneHus CHA.

CnpaBenBasi CTOUMOCTD JIEOUTOPCKON 33/I0JDKEHHOCTH TI0 J0X0JaM OT JIOJIEBOI'O y4acTHs B
YCTaBHOM KaluTalle KOPPEKTUPYETCS B COOTBETCTBUU C MOPAIKOM, YKa3aHHBIM B IyHKTE 2 pasnaena Il u B
[punoxennu 4 vacrosumx [Ipasur.

IIpouas neduTOpCcKas 3a10HKEHHOCTS!

- Jleburopckass 3aJOIDKEHHOCTh, BO3HMKIIAS B pPE3yJIbTaTe COBEPIICHHWA CHEIOK C
umymiectsoM [T @, o koTopeiM HacTyHIIa HAaUOOJIee paHHAA JaTa PacueToB;

- ABaHchl, BbIJaHHBIE 32 cueT uMymiectsa [IM®D, B ToM dncne oOecneunTeNnbHbIe IIAaTeXN
0 IOrOBOpaM apeH/Ibl HEBUKMMOT'0 HMYIIECTBA, B KOTOPBIX DOH] BBICTYIAET ApEHATOPOM;

- Jleburopckas 3a10/DKEHHOCTh yIpaBisitoleit komnanuu nepexn [T,

- Jebutopckas 3a10KEHHOCTh, BO3HUKILAA 110 JIOTOBOPAM C ayJUTOPCKOH OpraHU3aluei,
OLICHILUKOM, CIIELIMAJIU3UPOBAHHBIM JIEIIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B npasuiax Y ITNO;

- Jleburopckas 3aJ0IDKEHHOCTD 110 Hajloram, cOopaM, IOIUIMHAM B OO/IKETHI BCEX YPOBHEH;

- Jleburopckas 3a10/DKEHHOCTB 110 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Otokera PO;

- I[e6I/ITOpCKa${ 3aJ0JDKCHHOCTD 1O apCHAHBIM rmaTemaMﬂ;

4 Jlebutopckas 3aJOJDKEHHOCTh HA4MCIIETCs Ha Kakaylo nary ompenmenenuss CUA. B ciywae, ecnum pasmep aeOUTOpCKOi
3a10JDKEHHOCTH HE MOXKET ObITh TOUHO OIpPEIENeH, HCIONb3YIOTCS METOIbI alPOKCUMAIINH BEIHYHUH.
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- JlebuTtopckast 3aJ0DKEHHOCT 110 CyIeOHBIM PEIICHHUSM;

- ITpouast neburopckas 3a10>KEHHOCTb.

Kpurepuu npuzHanus:

- st eOGUTOpCKOM 3aJOIDKEHHOCTH 110 BO3MELIEHHIO CYMMBI HAJIOTOB M3 Otopkera PO —
nara npunsatus H/IC mo paboTtam u yciyram K BBIYETY;

- Jnst nedbuTtopckoil 3aI0KEHHOCTH 10 CYJeOHBIM PELICHUsIM - aTa BCTYIUICHHS B CHILY
YKa3aHHOT'O pelIeHus;

- Jnist ocTanpHBIX BHIIOB aKTHBOB - JlaTa Mepeiaul aKTUBOB (JICHEXXHBIX CPENICTB) JIUIY, B
OTHOIIEHNH KOTOPOTO BO3HHUKAET AEOMTOPCKAs 33/10JDKEHHOCTb.

Kputepun npekpaleHus Ipu3HAHUSA:

- st eOUTOpCKO# 3aJ0IDKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HaJIOTOB M3 OtokeTa PO —
JlaTa UCTIOTHEHUs o0s3arenberBa nepen [IM®D cormacHo HanoroBomy kojekcy Pd;

- JLJI OCTalIbHBIX BUJIOB AaKTUBOB:

—  Mlara ucnionHeHus o6s3atenscT nepexn [IM®, coracHO g0Tr0BOpY;
- JlaTa nuKBUAAIIMK KOHTpAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;
- IIpouero mpekpameHuss mnpaBa TpeOOBaHHA B COOTBETCTBHH C JICHCTBYIOIIMM
3aKOHOJIaTEIILCTBOM MJIH JOTOBOPOM.
CnpaBeBasi CTOMMOCTB IIpOYeii IEOUTOPCKOHN 3a/I0JPKEHHOCTH OTIPEeIsieTCsL:
- B CYMMe OCTaTKa 3aJJ0JDKEHHOCTH Ha faty onpenenenus CUA:
— Ul ONepanruoHHOM NeOUTOPCKOH 3aJ0JDKEHHOCTH,;
— I 1eOUTOPCKOW 3a/I0JDKEHHOCTH IO HajloraMm, cOopam, MOIUIMHAM B OIOJDKETH BCeX
YPOBHEW;
— s 1eOUTOPCKON 3aJ0JDKEHHOCTH yIpasiisiomeii komnaanu nepen [11M®, Bo3HuKIas B
pe3ynbTaTe HapyIleHHs MPaB BIAAEIblIeB HHBECTUIIMOHHBIX 11a€B B TCUCHUH 25 pabounx
JIHEH C 1aThl €€ BOSHUKHOBEHHUS |
— s AeOMTOPCKOM 3aJ0JDKeHHOCTH, BO3HHKIIEH MO JOroBopaM C ayAWTOPCKOM
OpraHu3alel, OLEHIINKOM, CIEIHAIN3HPOBAHHBIM JETIO3UTApHEM, PETUCTPATOPOM,
yka3zaHHbIME B nipaBmwiax 1Y [T ® B reuennu 25 pabodux THEH ¢ 1aTHl OKOHYAHHS CPOKa
OKa3aHWsl YCIIyr, YCTaHOBJEHHOH YycClOBHAMH pgoroBopa. OOeclieHeHHE YyKa3zaHHOW
JeOUTOPCKOM 33JJOJDKEHHOCTH HE TIPOU3BOIUTCS TTPH COOJIOJICHNH CIIEAYIOIIUX YCIIOBUI:
v’ Hanuure 060CHOBAHHOTO YKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYKACHHS Y IPABIISIONICH
KOMIAHHU O TOM, 4YTO YBEIMYEHHE CPOKOB OKAa3aHUS YCIyr WM TOTalleHUs
JeOMTOPCKON 3aJ0JDKEHHOCTH HE SIBIISICTCS CJIEJCTBMEM HETAaTHUBHBIX IIPOLIECCOB,
BO3HUKIIINX B JEITEIbHOCTH JOJKHHKA;

v/ HauMuue JOKYMEHTAIBHOTO MOATBEPKICHUS OT KOHTPAreHTa CPOKOB IMOTAIlCHHS
3a[10JDKEHHOCTH /oka3zanus ycmyr [TN®;

—  JuIs1 1eOUTOPCKOM 33/I0JDKEHHOCTH 110 BO3MEIICHHIO CyMMBI HAJIOTOB 13 Orojkera PO.

- B CyMMe€, OTIpEJIeICHHON C MCIIOIb30BaHHUEM METO/ia IPUBEIEHHON CTOMMOCTH Oy IyIIux
JIeHeHBIX MOTOKOB (IIpmimoxkeHne 4) B MHBIX ClydasiX ¢ MOMEHTa NPH3HAHMA 1O HACTYIUICHHS CpPOKa
MOJTHOT'O TOTAIIEHUS 3310JKEHHOCTH.

B ciydae BHeceHUs M3MEHEHHH B YCIOBHS JOTOBOPA B YaCTH ONPEAETICHUS CpOKa IOTaIleHUs
3aJJOJDKCHHOCTH, MAaKCHMAaJIbHBIH CPOK B LIEJISIX BBIOOPA METO/a OILEHKHU ONpPEJEINSieTCs] B COOTBETCTBHHU C
U3MEHEHHBIM CPOKOM IOrallleHusl 3aJ0JKEHHOCTH, JEHCTBYIOIUM HA JaTy OLEHKH, IPUYEeM HaKOIJICHUE
CpOKa MOranleHus 3aJ0JKEHHOCTH HE TPOUCXOIUT.

[Ton onepanyoHHOM MOHUMAETCS AEONTOPCKAs 3310JDKEHHOCTh KOHTPAreHTa, BOSHUKAOIIAs B XO/IE
HOPMAJIBHOTO OIIEPAIlMOHHOTO IIUKJIA, KOTOpast OyAeT HoramieHa B TeYCHHE OIPE/ICIIEHHBIX CPOKOB, B ClTydae
MPOCPOYKM HCIIOJNIHEHUSI 00s3aTenbeTB.  JlOmMycTHMBIE CPOKHM  NPOCPOYKH, YCTAaHOBIICHHBIC IS
OIIepaLlMOHHON JeOUTOPCKOH 3aJ0JKEHHOCTH, HE INOJDKHBI NPUBOAWTH K INPU3HAHMIO O€3HAameXHOH K
MOJTYyYEHHIO 3aJI0JDKEHHOCTH, @ TAaKKe K OOECIICHCHMIO 3a[JOJKEHHOCTH. Takas 3aJ0JDKEHHOCTb OyZer
peann3oBaHa YNPaBISIIONIEH KOMIAHUEH B MOJHOM OObEME B CPOKH, YKIAJIbIBAIOIINECS B HOPMAIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) MPaKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHJIOM JI€OUTOPCKOM
3aJI0JUKEHHOCTH. Y CTAaHOBJIEHHBIE CPOKHM TIPOCPOYKM OMNpENeNeHbl Ha OCHOBAaHMM BHYTPEHHHUX
CTaTUCTUYECKUX JIAHHBIX YIPABISIONICH KOMIIAaHMH. YKa3aHHas 3aJ0JDKEHHOCTh OynNeT peajn30oBaHa
YIPaBIISIONIEH KOMIIAHUEH B IIOJIHOM 00beMe B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIBbHYIO PHIHOUHYIO (MM

IIporHo3Hble 3HaueHUs O0S3aTENBCTB, PACCUMTAHHBIE YTPABISIOIICH KOMIAaHWEH, MpemocTaBisiorcss B Crenuanu3upoBaHHbBII
Jeno3uTapuil Ha Kaxayro aaty onpenenenus CUA ¢ ykazaHHeM Iepruosia BEIOOPKH M OOBSCHSIOMNUX EPEMEHHBIX.

Jis uenelt annmpokcUMalMM pasMepa 00s3aTeNbCTB MCIOJIB3YeTCs CTAaTHCTHKAa 3a nociexHue 12 (/lBeHaauartb) Mecsles,
npeamectByronmx aate onpenenenuss CUA TIHU®D. [Ipu orcyTcTBUM Takoro o0beMa CTATHCTHKUA METOJ alllPOKCUMAIMU IPUMEHUM
IIpY HaIMYHUHK JAaHHBIX HE MEHee 4eM 3a IocleqHue 2 (1Ba) Mecsna, IpeAmecTByomux gate onpenenenus CUA ITAD.

B naty nocrynieHust 10KyMeHTa, HOATBEPKIAIONIEr0 OKa3aHHbIE YCIIyIH, IPOM3BOJUTCS KOPPEKTUPOBKA HAUHCIEHHBIX 00513aTeNbCTB
JI0 UX pealbHOTO 3HAYEHUSL.
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BHYTPEHHIOIO) IIPAKTHUKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM JeOUTOPCKON 3aJ0DKEHHOCTH.

JebOutopckast 3aJ0JDKEHHOCTh, IO KOTOPOH BBIBIEH OJMH WIM HECKOJBKO TMPU3HAKOB
obeclieHeHHsl, YKa3aHHbIX B pasnelnie 2. [lopsaok KOPPEeKTUPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
umymiectBo [IN®P, xpome IOMyCTHMON MPOCPOUKH 00A3aTENBCTB B PaMKax ONEPALMOHHOTO IHKJA, HE
MOXeET OBbITh ITPU3HAHA ONIEPALIMOHHO.

Buzpl, ycnoBus o BUIaM JUis IpU3HAHUS AeOUTOPCKOM 3aJ0JDKEHHOCTH OTEPALMOHHOM, a TaKKe
JOIMYCTUMBIE CPOKU HApYHICHUA YCJIOBUA HCIOJHCHUSA O65[38.T€J'H)CTB KOHTparcHToOM (HOI‘aIJ_ICHI/IH
JeOUTOPCKON 3aJJOJDKEHHOCTH C MOMEHTa NIPOCPOYKH) B COOTBETCTBUM CO CJIOXKHMBIIEHCS B paMKax
JIOBEPUTEIHHOTO YIPABJICHHS ITa€BBIM HHBECTUIIMOHHBIM (DOHIOM ITPAaKTHKOM onvcansl B [Ipunoxenun 5.

IIpu HacTymeHHHM CpOKa MPOCPOYKH CBBIIIE CPOKOB, OMHCAHHBIX MO BHJAM 3aJ0JKEHHOCTH B
[Ipunoxernu 5, a Takke HE3ABUCUMO OT HATHYHS U CPOKA MIPOCPOUYKH IIPH BOSHUKHOBEHUH WHBIX COOBITHIHA,
BEIYIINX K OOECIEHEHHIO, CTOMMOCTH 33J0JDKCHHOCTH OIPENEIIeTCS B COOTBETCTBHH C METOIIOM
KOPPEKTHPOBKH CIPABEITUBON CTOMMOCTH, IIPeAyCMOTpeHHOH [Ipunokennem 4.

JleHe)XHbIE CpeiCcTBa, HaxoAsdmuecs y NMpodecCHOHANbHBIX YJYACTHUKOB PBIHKA IIEHHBIX Oymar
(manee — 6pokep).

Kputepuu npusnanus:

Jlara 3auucieHus IEHEeKHBIX CPEJCTB Ha CHELUaIbHBI OPOKEPCKHUil CYeT Ha OCHOBAHHMHU OTYETa
Opokepa.

Kpurepun npexparieHus TpU3HAHMSL:

- Jlata MCIIOJMHEHHsS OpOKEepOM 0053aTeNbCTB MO MEPEUHMCICHHIO JICHEKHBIX CPENCTB C
CHENaIbHOTO OPOKEPCKOTO CUETa;

- nmara pemenust banka Poccnm 00 oT3piBe nmneH3um y Opokepa (IE€HEKHbBIE CpelcTBa
MIEPEXOIAT B CTATYC MPoUYeH 1eOUTOPCKOM 3a10KEHHOCTH).

- JaTa JHUKBHOAIMH OpoKepa cOTIacHO WH(POPMALWH, PACKPHITOH B oOdHIIHAIEHOM
JOCTYTTHOM McToYHUKE (B ToM umcie 3amucu B EI'PHOJI o nukBupanmm 6pokepa).

CrpaBeinBasi CTOMMOCTD JICHS)KHBIX CPEJICTB, HaXOMSAIIUXCS Y Opokepa OnpesessieTcsi B CyMMe
OCTaTKa Ha CIEeHAIbHOM OpPOKEPCKOM CUeTe.

Bennunna neOMTOPCKOIl 33/10/DKEHHOCTH OpoKepa IOJDKHA COBIAgaTh C CyMMOW JICHEKHBIX
CpEJ/ICTB, OCTaBIINXCS B pacropsbKeHUH Opokepa Ha ocHoBaHMM OTueTa OpoKepa, COCTaBJICHHOTO 3a JIeHb,
Ha KOTOPBIH ONpPEJENeTCs CTOMMOCTD YUCTHIX aKTHBOB.

CnpaBeyIMBOH CTOMMOCTBIO JIEOMTOPCKOHM 3aJJOJDKEHHOCTH OpoKepa 10 JIEHEXKHBIM CPEICTBaM,
HaXOJIIMMCSI Ha OpPOKEpCKOM cyeTe, MPU3HAETCS OCTAaTOK JEHEXHBIX CPEJCTB Ha KOHEI JHS MOCIie
COBEpIICHUS BCEX onepanuii ¢ aktusamMu PoH/a, COTIIACHO 0TYETY OpoKepa.

[ara 1 coOpITHsI, TpUBOAAIINE K 00ECIIEHEHHIO:

B ciryuae, ecnin mopy4eHue Ha BBIBOJI ACHEKHBIX CPECTB CO CIIEIMAIFHOTO OPOKEPCKOTO CUeTa He
HCTIOJTHEHO B TEYEHHE OJHOTO pabouero JHs C JaThl MPEIbSIBICHUS OPYUYeHHUs (KPOME CITydacB Mepeaadn
TpeboBanust mocie 17:00 pabodero maHs, B 3TOM ciiydae — 2 pabouyuXx JHEH) CrpaBeanBas CTOMMOCTb
JICHS)KHBIX CPEJCTB Ha CIICIHAIbHOM OpPOKEPCKOM C HCIIOJIB30BAHHMEM METOJIOB KOPPEKTUPOBKH
cripaBenBoOit cronmoctH (myHKT 2 pasaena 11 u [punoxenne 4 Hactosimux [Ipasmn).

Jlata aHHYIUpOBaHHS JIMICH3UH OpOKepa SBJISACTCS HaTOM HACTYIUICHHS OCHOBaHHMU IS
HACTYIUICHHSI CPOKa MCHOJIHEHHUSI 00s3aTeNbCTB M0 1eOMTOpCKON 3a10inkeHHOCTH Opokepa. C ykazaHHOW
JlaThl CIPaBEIJIMBas CTOUMOCTH JIEOUTOPCKOW 3a/I0JDKEHHOCTH OpOKepa pacCUHUTHIBACTCS € YUETOM
nojoxeHuit myHkra 2 pasaena 11 u Ilpunosxxenus 4 nactosmux [Ipasu.

OnepanvioHHasi apeHja.
[To moroBopam oneparoHHON apeH Ibl, B KOTOPbIX DOH/I BRICTYIIACT apeH/10/1aTeNIeM, 1eOUTopCKast

3aJI0JDKEHHOCTh B CYMME IDIaTeXa, IMOAJIeKAIIEro OIUIaTe 3a pacUeTHHIN meprol (IEpHol, OIpeaesIeMbIi
IOTOBOPOM  apeHAbl, Kak [MepHuoN, 3a KOTOPBHIA  MPOM3BONMTCS  ApEHIHBIA  IDIATEX  —
Mecs1/KBapTal/TIoyroAne/To) MPU3HACTCS B MOMEHT OKOHYAHMS TEKYILEro pacdeTHOro mnepuoja. B
CIIydae ecii IOCJIeIHNN JeHb TAKOTO MEpro/ia SBIAETCs HepabouuM IHeM, 1eOuTopcKas 3a10JDKEeHHOCTh B
CyMMe apeHJHOTO IIaTeXa 3a BECh PaCUeTHBIN IMEPHO/ MPU3HAETCS Ha MOCIeAHNI pabounii IeHb epruoa
C y4eToM Hepabo4MX JTHEeW mociie aaThl pacuera. JlebuTopckas 3a10JKEHHOCTh MpeKpalaeT Npru3HaBaThCs
B MOMEHT OIUIaThl apeHaaTopoM. Eciau apeHiHas miata BHECEHa apeHIaTOPOM aBaHCOM, TO MpeKpaIleHue
NpU3HaHUS JIeOUTOPCKON 3aJI0JDKEHHOCTH MPOM3BOMUTCS OJAHOBPEMEHHO C IPEKpAIeHWEM IPU3HAHUS
KpPEeAUTOPCKOH 3aJ0J2KEHHOCTH IO COOTBETCTBYIOIIEMY NOTy4eHHOMY aBaHcy. B ciryuae onpenenenus CHA
Ha JIaTy, KOTOpas He COBIAJNACT C JaTOH OKOHYAHHUS TEKYINEro PacyeTHOro MEeproIa/IOCISTHIM padoauM
JTHEM TEKYIIETO PAacYeTHOTO IEePHOa, OTOHUTEIHHO MPU3HACTCS IeONTOPCKas 3a/I0JDKEHHOCTh B CyMME
JTOJIN apEHTHOTO TIATeXa, PACCYNTaHHON MPONOPIHOHATHHO KOJIMIECTBY NHEH 10 AaTel onpeneneans CUA.
Taxkas 3a10KEeHHOCTH TIPU3HaeTcs B IeHb onpeaeneHns CHA u paccunteiBaeTcs 1mo Gpopmyie:
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t - to + 1
A3 =P* —"F—
tl - to + 1
rae:
P — apeHHbII MIaTEeX, OTHOCSIIMNACA K TEKYLIEMY IIEpUOAY,
t — nara OLIEHKH,
to — aTa Ha4aja pacyeTHOro MEPUOJa,
t, —1aTa OKOHYaHHA PACYETHOTO IepHOJa.

8. Hpnsﬂaﬂne " OILICHKA er}II/ITOPCKOﬁ 3AJ0JKCHHOCTHU

OO01mme MoJI0KEeHH

Kpenutopckass 3a10/KeHHOCTh TpPU3HAETCSI B MOMEHT, korma y DoHma B COOTBETCTBUU C
JICHCTBYIOIIUM JOTOBOPOM BO3HHKAET 00S3aTENBCTBO IO Tepeiade MMYIIECTBA UM BBIILIATE JCHEKHBIX
CpEJICTB KOHTPAreHTy O JJOTOBOPY.

OO0si3aTenbcTBa B BHIC KPEIUTOPCKOW 3a0JDKCHHOCTH IO BBIaye WHBECTUIIMOHHBIX I1acB
TPU3HAIOTCA CO JHS MOCTYIUIEHUS! JEHEXKHBIX CPEACTB B OIUIATy MHBECTULMOHHBIX MaeB Ha cueT PoHIa,
OTKPBITBHINA B KPEAUTHON OPTaHU3ALINY.

OO0s13aTenbcTBa MO BBITUIATE JICHEKHOW KOMITCHCAIIMU TIPW TOTAIICHWH WHBECTHIMOHHBIX TAcB
MIPU3HAIOTCS CO JHS OCYILLECTBICHMS pAaCXOAHOM 3aIllUCH B PEECTPE NHBECTULIMOHHBIX ITacB PoHpa.

OO6s3aTenpcTBa 1O BO3MEIICHHIO 33 CUET WMYIIECTBA, cocraBiomero @oHa, coOCTBEHHBIX
JIEHEXKHBIX CpEeACTB Ympasiswomeld komnanuu PoHAa, UCHOIb30BAHHBIX €10 MJIS BBILIATHl JAECHEKHOM
KOMIICHCAlMM B CBA3HM C IOTalliICHUEM HWHBCCTHIIMOHHBIX I1acB, HpI/I3Ha}0TC${ CO IHA HCpG‘II/ICHCHI/IS{
Yupasnstonieii KOMMNaHUEW JEHEXKHBIX CPEACTB [JIsl BBIIUIATHl JCHEKHOW KOMIIEHCAI[UU COTrJIaCHO
0aHKOBCKOH BBIITHCKE.

O0s3aTeNnbCTBA, HNOJJICKAIIME UCIIOIHEHUIO 32 cueT akTuBOB DOHIA, B TOM YHUCIE 00513aTelIbCTBA
IO BBITJIATE BO3HATPAXKACHHUS Y IIpaBIisitoniel komnanuu, Criennain3upoBaHHoMy Jleno3utaputo, ayauropy,
JIUIY, OCYIIECTBIISIONIEMY BEJICHUE peecTpa BIaIeblIeB MHBECTUITMOHHBIX macB DoHma, 00s3aTeIbCcTBa IO
yIUIaTe CYMM CKHJIOK C PaCUeTHOH CTOMMOCTH WHBECTUIIMOHHOTO Tas (HaA0aBOK K PACYCTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Tas) Ympasisromed kommannn PoHna w (MIIM) areHTaM 10 BbIJade, IMOTANICHUI U
0o0OMeHy WHBECTHUIIMOHHBIX TIacB, a TaKXKe 00s3aTelhCcTBa IO OIDIATE IPOYMX PACXOJOB/TIO BHIIIIATE
MHBECTULMOHHOTO J0XOJa MallIMKaM, OCYILECTBISEMBIX 3a cueT umyuiectBa ®oHAa B COOTBETCTBUU C
TpeOOBAHUSAMHE NEHCTBYIOIIET0 3aKOHOIATENIECTBA, PU3HAIOTCS B HAaHOOIIee paHHIOIO U3 JaT:

B faty pacueta CUA, ecinu YpaBisroas KOMIAHUS KMEET BOZMOKHOCTh TOCTOBEPHO U HAJIEKHO
OHpe]leJ'II/ITB pa3mep BI)IIHeyKa?,aHH}JX BO3H3T’p&)I(]1€HHﬁ I/I/I/I.HI/I paCXO]lOB B COOTBCTCTBUHU C yCJ'IOBI/IHMI/I
3aKJIHOYCHHBIX JIOFOBOpOB NN B COOTBCTCTBUU C HpaBI/IHaMI/I )IOBepI/ITeJH)HOFO praBHeHI/Iﬂ, a TaKXe
METOJIaMU OTIpeieNIeHUs CIPaBEIMBON CTOUMOCTH, MPeTyCMOTPEeHHBIMU HacTosumu [IpaBunamu;

WJIM CO JTHS TIOJYYCHUS Y IPABISIONICH KOMIIaHUEH JOKYMEHTA, TOATBEPIKIAIOIIEro (DaKkT OKa3aHus
yCIyT (CO JTHSI MOTyYCHHS TTOIMMCAHHOTO aKTa BBIMIOJIHEHHBIX PA0OT (OKa3aHHBIX YCIYT), IIPH YCIOBHUH, YTO
pacxo/ibl 1O BbIIIATE BO3HATPAXACHUS Y IIpaBisitonieid komnanuu, CriennainuzupoBanHomy /lenosuraputo,
ayJIuToOpy, JIMIly, OCYILECTBJSIOUIEMY BEIECHUE peecTpa BIaJENblEB WHBECTULUMOHHBIX NaeB DoHAa,
OIICHIIMKY (TIPU €r0 HaIH4HH), 00s3aTEIBCTBA MO OIUIATE MPOYMX PACXOJ0B HE MPEBBIMIAIOT JOITYCTUMBIN
pa3Mep TaKuX BO3HArpaXKJACHUW U pacxoJl0B, ycTaHOBIeHHBIX IIJY Ha naTy npusHaHus.

Bo3narpaxxaenue ympaBisiolled KOMIIAHUHM, pa3Mep KOTOPOro 3aBUCUT OT pe3yJIbTaToB
WHBECTUPOBAHIS, HAUHCIIACTCS B TIEPBHIN pabounii AeHs Teproa (€CIIM HHas JaTa HAYNCICHHUS He YKa3aHa
B IlpaBmiax /1Y [N ®), cnexyromero 3a meproIoM HAYMCIECHUS BO3HATPAKICHUS, IPU3HACTCS B COCTAaBE
MIPOYHX PACXOJOB M YUUTHIBAETCS B COCTABE 00S3aTEIBCTB O MOMEHTA €TO BHITIATHI.

Kpenuropckas 3a0/DKCHHOCTh IO YIUIATE HAJOTOB M JAPYTHUX O00s3aTeNIbHBIX IUIATSKEH u3
umyiecrsa [IM® mnpusHaercs B AaTy BO3HHUKHOBEHHsS 00s3aTelbCTBA MO BbIIaTE Hayora W (WMJM)
00s13aTeNBHOTO IUIaTeXka, COINIACHO HOPMATHBHBIM NpaBOBbIM akTaMm Poccuiickoit ®enepaunu u (uiam)
nmoroBopy. [IpekpaiieHre nNpu3HaHKS B JaTy NEPEUYHUCICHUS CYMMBI HAIOTOB (00sA3aTENFHBIX IUIATEXKEH) ¢
pacdetHoro cueta [T cormacHO OaHKOBCKOM BBIITUCKE.

Kpenuropckas 3aI0JKEHHOCTh TIO CAETKAM KYIUTH — mpojaku akTuBoB [T (3a uckimoYeHneM
CHETOK KYIUIH-TIPOJIaKH LIEHHBIX OyMar) Ipu3HaeTcs B JaTy MOITYYeHHUS ICHEKHBIX CPEACTB Ha PacUCTHHIN
cuer [TM® cormacHo 6GaHKOBCKOM BBITHCKE. [Ipekpamnienne Mpu3HaHUS B IATy HCIIONHEHHS 00s3aTeIhCTBa
IO CIIEJKE COIJIACHO YCJIOBUSAM JOTOBOpA.

Kpenutopckas 3aZ0DKEHHOCTh, MOJUIEXKAmasi IOTAIICHUI0 HMYIIECTBOM, BO3HHKAIOMIAs I10
CyneOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHJIy CYA€0HOTO aKTa IIepBOY HHCTAHIINH, €CIIY M0Aa4a aleJUIIIIOHHON
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JKaroOBI HE TIPEeTyCMOTPEHA;

- B MOMEHT BCTYIUICHUS B CHITy PELLIEHHs Cy/ia IIePBOH MHCTAaHIMH (B TOM YHCIIE, €CIIM OblIa IToJaHa
aleJUBIUOHHAs Jkanoba). B ciyuyae ane/uiiMOHHOrO 00XAalnoBaHWs YKa3aHHOE DEIICHHE BCTyNaeT B
3aKOHHYIO CHJLy CO AHS IIPUHATHSA IOCTAHOBJICHUS apOUTPaXKHOTO Cy/a alleJULMOHHON HHCTaHIUH (JaToH
IIPUHATUA MMOCTAHOBJICHUA Cyla aHeJ’IJ’IHL{HOHHOﬁ HHCTAHIMU CUUTACTCA aara €ro U3roToBJICHHUA B ITIOJIHOM
obnveme).

OnepanuoHHasi apeH/a:

Ha naty Hauana apeHAbl B COOTBETCTBHM C YCJIOBHSIMM JOTOBOPA apeHJATOp NMPHU3HAET aKTUB B
(hopme npaBa MOJIB30BaHUS M 0053aTEIBCTBO 1O apeHae. AKTUB B popMe IpaBa 1moib30BaHus 1o JloroBopy
ONEpAllMOHHON apeHAbl HEABMXMMOIO HMYINECTBA, B KOTOpoM @OHJ sBIAETCS apeHIaTopoM, U
00513aTEIbCTBO MPU3HACTCSI C MOMEHTA:

- C IaThl Ilepeiadn 00BEKTa HEABKUMOCTH B apEHIY 110 aKTy NpHeMa-Tiepeiady;

- C IaThl YCTYIIKHU NIPaBa apeHabl 00BbEKTa HEABMKUMOTO HMYIIIECTBA.

JlaHHBIE IOrOBOPBI IPU3HAIOTCS JO HACTYIIEHHS MOMEHTA:

- IOAIMCAHMS aKTa BO3BpaTa UMYLIECTBA ApEHA0ATEII0;

- nepenaun [1M® npaB 1 00s13aTENBCTB IO TOTOBOPY TPETHEMY JIHILY;

- IPOYEro NpeKpaIleH s IPaB U 0053aTEIbCTB M0 JOTOBOPY B COOTBETCTBHH C 3aKOHOIATEILCTBOM
WY JOTOBOPOM.

[Ipr3nanve akTMBa M 00s3aTENLCTBA IO JIOTOBOPY apeHIbl HE MPOU3BOIUTCS B CIEIYIOMINX
ciaydasx:

- ecIM CpOK JoroBopa apeHabl He mpesbimaer | (OauH) rox (IpW 3TOM MNPOJIOHTAIMH CPOKa
JeWCTBHSA JOTOBOpA apeH/IbI HE MPONUCXOIUT) (KPaTKOCPOUHAs apeH/Ia);

- €CIM XapaKTEepUCTHKH COOTBETCTBYIOIIErO 3€MEIBHOrO Y4acTKa, Ha KOTOPOM PpacCIOJ0XKEHO
HEJIBIJKUMOE MMYIIECTBO - akTWB (POHAA, B YAaCTHOCTH, €r0 T'PAHUIIBI, M (MJIM) yCIOBHS AOTOBOPOB, HA
OCHOBAaHMH KOTOPBIX OCYLIECTBIISETCS HCIOIB30BAHME TAaKOTO Yy4YacTKa, HE MPEanojararoT, 4YTo
MMYIIECTBEHHBIE ITPaBa Ha HEr0 MOTYT FEHEPUPOBATH CAMOCTOSATEIbHYIO SKOHOMUYECKYIO BBITOJTY MIJIN OBITH
MPEIMETOM CIENKH OTJACIBHO OT PACIIONOKEHHOTO HAa HEM 3aHus (CTPOSHHs, COOPY)KEHU), a TAK)XKE eCln
CIIPABEJIMBAsI CTOMMOCTb IOTOBOPA apEHbl ONOCPENOBAHHO YUUTHIBACTCS OLEHIIMKOM B CIIPAaBEAJIUBOMI
CTOMMOCTH TaKOTO 00BEKTa HEABHKMMOCTH.

[Ipu ompenenenun cpoka apeHIbl HEOOXOAMMO YUYHTBHIBATH PEaJbHBIA CPOK apeHABl C YYETOM
BO3MOJKHOHM IpoJioHrauuu. Eciu Ha naty 3akiitodeHus 1oroBopa U3BECTHO, YTO CPOK apeH/bl Oyner Oonee
OJTHOTO T'07Ia, HE3aBUCHMO OT JaThl OKOHYAaHHUs CPOKa apeHAbI 10 JJOTOBOPY, TaKylo apeHay HeoOXOoIuMo
paccMaTpHBaTh KaK JOJITOCPOYHYIO.

CrpaBeiuBas CTOMMOCTB IIPaB TI0 JOTOBOPY apEHJIbL, apEHIaTOPOM N0 KoTopoMy siBistercs [T D,
ONIpEIeTsIETCS] Ha OCHOBAaHMM oOT4eTa oneHmuKa. OIEHKa MPOM3BOANTCA OLEHIIMKOM B CpPOKH,
COOTBETCTBYIOIIME TPEeOOBaHMSAM, YCTAaHOBJICHHBIM HACTOSIIMMH IIpaBuiaamMu ©  AEHCTBYIOUIMM
3aKOHOIATENECTBOM PD.

IIpu sTOM B COCTaB KpEOUTOPCKOM 3aJOJDKEHHOCTH BKJIIOUAETCS CIPABEAJIMBAs CTOMMOCTH
00513aTEeNIbCTB 110 TAKOMY JOTOBOPY OIIEPALMOHHON apeH/Ibl.

O0s13aTenbeTBa M0 yIUIaTe apeH THOM IUIaThl OLIEHUBAIOTCS CIEAYIOIUM 00pa3oM:

ITo noroBopam oneparuoHHON apeH ibl, B KOTOpbIX DOHM BEICTYNAET apeHJaTOpOM, KpeIuTopcKast
3aJI0JKEHHOCTh B CyMMeE IUIaTeXa, MOAJIEKAIIEro OIUIaTe 3a pacueTHbIN nepuon (Mepros onpeaeisieMbli
JIOTOBOPOM  apeHAbl, Kak Mepuojd, 3a KOTOpPBIH  MPOU3BOAUTCS  ApEHAHBIA  MIaTex  —
Mecs1/KBapTaJl/TI0JIyroAne/To 1) TIPU3HACTCSl B MOMEHT OKOHYAHHS TEKYIIET0 pacueTHOro rnepuoja B ciydae
€CITH TIOCJICAHUH A€HB TaKOTO MepUo/Ia SIBISICTCS HepabounM JHEM, KPEeIUTOPCKast 3a/I0JDKEHHOCTh B CyMMe
apeHIHOTO IUIATeKa 3a BECh PACUECTHBIN MTEPHOT MTPU3HASTCS Ha MOCIEAHUH pabodHii IEHb MIePHOa C YIETOM
Hepabo4Mx THEH mocie maTel pacueTa. KpemuTopekas 3aq0KeHHOCTh MpeKpaIiaeT MpHU3HaBaThCsA B ATy
CIIMCAHMS JCHEXKHBIX CPEICTB B CUET OIUIATHI 3a70bKkeHHOCTH DoHnoMm. Ecnu apeHaHas 1uiata oriayeHa
DOHIOM aBaHCOM, TO NPEKpaLICHUE IPU3HAHUSA KPEAUTOPCKOW 3aJ0JDKEHHOCTHM IPOU3BOAUTCS
OIHOBPEMEHHO C IPEKpAaLICHUEM I[PU3HAHUS OTPAXXEHHOM paHee B KadyeCTBE aKTHBA MPENOIIaThl IO
COOTBETCTBYIOIIEMY aBaHCy. B ciyuae ompenenenns CUA Ha gaTy, KOTOpas HE COBMAJgaeT C JaToil
OKOHYAHHMSI TEKYILEro PacyeTHOTO IMEepUOJa/TIOCIeHUM paboyrM JHEM TEKYIIEro pacuyeTHOro Meprojaa
JIOTIOJTHUTENIFHO MPHU3HAETCA KPEIUTOPCKas 3aJ0JDKEHHOCTh B CyMME, PACcCUMTaHHOI MPOMOPIMOHAIBHO
konudecTBy aHell no gatel onpeneneHus CHA. Takas 3a10KEHHOCTh INPU3HAETCS B AEHb ONPENCIECHUsS
CYA u paccuuThIBaeTcs o popmysie:

t—to+1

K3=P+———
t, —to+1
rae:
P — apeHHBIN MIaTEX, OTHOCAIIUICS K TEKyILEMY NEpUOLY,
t — nara OlEHKHY,
to — JaTa Hayajia pacyeTHOIro nepuoia,
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t; — Aara OKOHYaHHMs PACUETHOIO TIEPUO/IA.

CnpaBeniyBas CTOMMOCTh KPEJUTOPCKON 3aI0JDKEHHOCTH IO IOTOBOPAaM apeH[bl, CPOKOM 1o 1
(OpxHoro) rona (KpaTKOCpOYHasi apeHa) OINpeaessieTcs:

- Ha Kakayro Jaty onpenenenus CUA, B pasmepe 00s13aTesIbCTB 110 IOTOBOPY Ha yKa3aHHYIO JaTy. B
Cllydae, eCli 00s3aTesIbCTBA IO JIOTOBOPY HE MOTYT OBITH HAJeKHO ONpeneleHbl Ha TaKyl Oary, TO
MPUMEHSIOTCS METO/IBI AlIIPOKCUMALIHH.

CnpaBeiiBasi CTOMMOCTDh KPEIUTOPCKOW 3aI0IDKEHHOCTH (00s3aTeNbCTB) MO JOTOBOPaM apeH/Ibl,
3aKJIIOYeHHON Ha cpok Ooznee 1 (OxHoro) roma (moarocpodHast apeHia) ONpEAeNsIeTes 10 MPUBEICHHON K
JlaTe OLIEHKH CyMMe apeHIHBIX IIIaTeXel Ha BECh CPOK NEHCTBHS JOTOBOPA apEHIbI IO METOY IPUBEJEHHON
CTOMMOCTH JieHeXHBIX T0TOKOB (IIpmmoxenue 1). Ilpu 3TOM Takoil CpoK He NODKEH MPEBBIATH CPOK
nerctus IIpaBun noBepuTensHOro ynpasieHus QoHIOM.

IIpn ompeneneHnu cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATBbHBIA CPOK apeHABl C YYETOM
BO3MOJXKHOM IpoJoHranuu. Eciiu Ha naty 3akitodeHust 1oroBopa U3BECTHO, YTO CPOK apeHabl Oynet Oojee
OJTHOTO T0/ia, HE3aBUCHMO OT JaThl OKOHYAHUsI CPOKa apeH/bl 10 JJOrOBOpPY, TaKyI0 apeHIy HeoOXOIUMOo
paccMaTpuBaTh Kak OJITOCPOUHYIO.

B xadecTBe CTaBKM AUCKOHTUPOBAHMS MCIOIB3YETCS CTaBKa, YCTAHOBJIEHHAsI JOTOBOPOM B CIydae ee
COOTBETCTBUSI PHIHOYHOM CTaBKe JTMOO €CiIM CTaBKa 110 JOTOBOPY HAaXOIUTCS B TUAIla30He, ONPEAETICHHOM C
Y4eTOM BOJATUJIBHOCTH PHIHOYHBIX CTAaBOK HA TOPHU30HTE 12 MecAlEeB ¢ y4eTOM MOCIeIHEH pacKphITOH
cTaBKU. /lMana3zoH onpeaenseTcs aHalOrHYHO MOPAIKY, OMCAaHHOMY B pazzene 4 [Ipasui.

B #HBIX ciydasx UCIIONB3yeTCs PHIHOYHAS CTaBKa. PEIHOUHAS CTaBKa ONpPEENIeTCs IO COCTOSIHUIO Ha
KaKIbIil pabounii eHb (1aTa OIeHKH).

B kauecTBe pEIHOYHON CTaBKU NPUMEHSETCS CPEIHEB3BEIICHHAs TPOLEHTHAs CTaBKa 110 KPeIUuTaM B
PyOIIIX ¥ MTHOCTPaHHOM BaJIOTE HAa COMMOCTABUMBIN CPOK (COMOCTaBUMEBI CPOK — CPOK, OCTABIIHMICS HA AaTy
OLIEHKH [0 MOTAIICHUs OIIEHMBAEMOM KPEIUTOPCKOMN 3a10JDKEHHOCTH), TPEAOCTABICHHBIM HE(PUHAHCOBBIM
OpraHu3anusam (]1.]'[5[ JOJDKHUKOB, ABJIAIOIIHUXCA HOPUANYCCKUMU III/IL[aMI/I) nIn (bI/IBI/I‘IeCKI/IM Jinam ()1.]'[5[
JIOJDKHHUKOB, SIBIISIIOIINXCS (pU3NYECKUMU JTUIamMHu), B 1iesioM 1o Poccuiickoii deneparium, packpbiBaemas Ha
o(uuuanbHOM caiite banka Poccuu u onpe/ie/ieHHas B COOTBETCTBHH C Pa3BEPHYTOM 1IKasoif®,

Ecnu nocnennsist packpeitas Ha caiite banka Poccuu cpenHeB3BellleHHast CTaBKa MO KpeAUTaM
paccuMTaHa paHee, YyeM 3a MecCAll MepBOHAYAJIILHOIO MPU3HAHUS WIM JaThl OLEHKH, a TakXke B clydae
U3MEHEeHUs KioueBoil craBku banka Poccum mocne nepBoHayaqbHOrO MHPU3HAHMS, Ui ONpPENeNeHUst
PBIHOYHON CTaBKH MPUMEHSETCA CIECAYIOMMI TOAXO!

- KIodeBas craBka banka Poccum, neiicTBoBaBIIasg B MecslE, 3a KOTOPBIA ONpeneneHa
CpEHEB3BEIICHHAs CTaBKa 10 KpeIuTaM, CpaBHUBAETCS ¢ KIr0oueBoi cTaBkoil banka Poccuu, aelictByromieit
B MecCsIIe IepBOHAYAIFHOTO PU3HAHKA / C I3MEHEHHO KIIto4ueBoit craBkoii banka Poccny;

- €ClIM KIrodeBas cTaBka banka Poccum He M3MeHMIIaCh 10 MOMEHTa NEPBOHAYAIBHOTO
NPU3HAHUS, B KayeCTBE PHIHOYHON CTaBKU INPH TEPBOHAYAJIBHOM INPH3HAHHK/TIOCIIE IEPBOHAYAIBHOTO
MMPU3HAHWA TPUMCHIACTCA NOCICAHAA pACKpbITad CPCIHCB3BCIICHHAA CTaBKa 110 KpEAUTaM,

- eciu Kio4eBas craBka banka Poccum m3MmeHnmiack (B TOM dHCIE 1O MOMEHTA
MepBOHAYANILHOTO MIPU3HAHMS ), PPIHOYHAS CTaBKa OINpeessieTcst o popMyJie:

rOLl.Cp.pLIH.=rcp.pI>IH.+(KCH.O._KCCP.); rac:

Toucp.pem. - OLIEHKA CPETHEB3BELIEHHON PHIHOYHOM NMPOLEHTHON CTaBKY;

Tep.pwn. - CPETHEB3BEIICHHAS TIPOIICHTHAS CTaBKA 110 KPEIUTaM B PyOJIsiX U MHOCTPAaHHOW BAJIOTE,
myonukyemas Ha opurmansHoM caiite banka Poccnn, 3a Mecsi, HanOosnee ONMHM3KHI K J1aTe ONEHKH, IO
KpEeIUTaM CO CPOKOM IIPHUBIICYEHUS, MOMANAIOIUM B TOT )€ WHTEpBAll, YTO M CPOK, OCTaBIIMICS Ha
OTUYETHYIO JIaTy JI0 MOTAIIEHUS OIEHUBAEMOU IEOUTOPCKON 3aI0JIKEHHOCTH,

KC,.o. - kimroueBast craka L{b P®, ycTtaHoBIIeHHAs Ha ATy OLCHKH;

KCqp. - cpennsist kimroueBas cTaBka banka Poccun 3a kajneHAapHbINA MecsiIl, 32 KOTOPbIH OnpeeneHa
CTaBKa Tcp poum.-

Cpennsis 3a KaJICHAAPHBIN MecsIl Kito4YeBas cTaBka banka Poccuu paccuuteiBaetes o ¢popmysie:

2 KC +T;
KCep. = — 7
rye:

T — KoIn4ecTBO ﬂHeﬁ B KAJICHAAPHOM MECHIIC, 3a KOTOpBIﬁ pacCUYUTBIBACTCA NPOLICHTHAA CTaBKa,
KCL' — KJII0oueBas ctaBka banka POCCI/H/I, ﬂeI\;ICTBOBaBHIaﬂ B i'OM nepuoaec KaJJCHAapHOro Mecslia,
T; — KOIMYECTBO AHEH KAJICHIAPHOTO MECHAIA, B TE€YEHHE KOTOPBIX ACHCTBOBAJNIA MPOIEHTHAS

craBka KC;.

5 Ucrounnk undopmarun: OdunuansHeii caiit Barka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceexenus 1o
KpeauTaM B pyOisix, nomutapax CLIA u eBpo B menom mo Poccuiickoit @enepanuu.
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Cpennsas 3a KaJleHOapHBIM Mecsnl KirodeBas cTaBka banka Poccum, ompeznensemasl pacdeTHBIM
MyTEeM, OKPYTJIAETCS A0 2-X 3HAKOB MOCIE 3aIlsTOMH.

IIpexpameHue NpU3HAHUS KPeIUTOPCKOI 32/10/5KEHHOCTH

IIpu3Hanue KpenuTopcKo 3a0HKEHHOCTH U MOJTyYEeHHBIX NIPEOIIaT NpeKpaliaeTcs B crydae:

- HCIIOHEHHS 00s3aTeapcTBa DOHIOM;

- ¢ parel BHeceHuss B EI'PHOJI cBepeHuit 0 NUKBUIAMU KOHTpPAreHTa B TMOPSIKE,
YCTaHOBJIEHHOM JEHCTBYIOIIUM 3aKOHOAATEIBCTBOM;

- MPOYEro TPEKpaIleHUs 00s3aTeIbCTBA B COOTBETCTBHU C 3aKOHOJATEIBCTBOM WIIH
JIOTOBOPOM.

OneHka KpeaAuTOPCKOii 3210/ ZKEHHOCTH (0053aTe/IbCTB):

CrpaBeTMBOH CTOMMOCTBIO 00SI3aTENIECTB 110 BbIIa4€ WHBECTHLIMOHHBIX MTA€B IPU3HAETCS] CyMMa
JIEHES)KHBIX CPEJICTB, MOCTYIUBINAS Ha OAHKOBCKHU CUET, OTKPBHITHIA Y IIPaBIIAIOMICH KOMIIaHUEH A ydeTa
umyiectsa PoHAA B OIIIATy HHBECTHIMOHHBIX 11AEB.

CrpaBeIMBOW CTOMMOCTBIO 00SI3aTENILCTB 110 BHIIJIATE JICHEKHOW KOMIIEHCAIMH [TPU MOTalIeHHH
HMHBCCTUIIUOHHBIX IMA€B IMPU3HACTCA CyMMa JACHCKHBIX CPEACTB, IMPpUYUTAIONIAACAd K BBIIJIATE BJIaJC/IbliaM
WHBCCTUIIUOHHBIX MTACB, paCCYUTaHHAas JIMIIOM, OCYIIECTBJIAIOMINM BEICHNUE pECCTPa HHBECTULIMOHHBIX ITaCB
Y COTJIaCOBaHHAas C YTPaBJISIONIeH KOMIIaHUEH.

CrnpaBeyIMBOH CTOMMOCTBIO 00S3aTENBCTB 110 BBHIIUIATE Hajora Ha JOXOIbl (PU3NYECKUX JIHUII
MIPU3HAETCs] CyMMa HaJlora, HCUMCIICHHAs Ha JaTy BBIIUIATHI 10X0a MalIMKaM YTIpaBIAoned KOMIaHUEeH.

CrpaBeIMBOH CTOMMOCTBIO 00SI3aTENBCTB MO BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIISIONIETO
@oHI, COOCTBEHHBIX JAEHEXKHBIX CPEACTB Ympapistomed xkommanuu (PoHIA, WCIONB30BAHHBIX €0 UL
BBITUIATHl JICHE)KHOW KOMIICHCAIlMM B CBSI3M C IOTAIIEHHEM HMHBECTUIMOHHBIX IAEB, NPH3HACTCS CyMMa
JEHEXHBIX CPE/ICTB, MOIyUCHHAs OT YIPABISIONIEH KOMIAHUH.

CrpaBenuBasi CTOMMOCTb 003aTENBCTB 110 BBIMIJIATE JOXOJO0B MAHIIMKaM OLIEHHBACTCSA B CyMMeE
JCHCKHBIX CPCACTB, MPUIUTAONIUXCA K BBITIIIATE BJIAACIbIIaM NHBECTUIUOHHBIX ITACB.

CripaBeIMBOW CTOMMOCTBIO 0053aTeNbCTB, MOIIEKAIIUX UCIIOIHEHHUIO 33 cyeT akTUBOB DoHAa, B TOM
yuciae 00s3aTeNbCTB MO BBIILUIATE BO3HATPAXKICHUS YnpaBisiomleil koMnanuny, Crenuaai3upoBaHHOMY
Jleno3utaputo, ayAuTOpY, JUILy, OCYIIECTBIISAIOLIEMY BEICHHE peecTpa BlIaAeIblleB HHBECTULIMOHHBIX TaeB
®donna, 00s13aTENBCTB 10 YIIATE CYMM CKHJIOK C PACYETHOH CTOMMOCTH MHBECTHUIIIOHHOTO T1asi (HaJ0aBOK K
pacdyeTHOi CTOMMOCTH HMHBECTHUIIMOHHOTO Nast) Ympasistomed xomnanuun PoHpa u (MIM) areHTaM Mo
BBIJ]aue, MOTalIeHUI0 M1 0OMEHY MHBECTHIIMOHHBIX MAeB, a TAK)KE 00sI3aTENILCTB I10 OIUIATE MTPOYUX PACXOJIOB,
OCYIIECTBIIIEMbIX 3a c4yeT wuMmymiecTBa PDOHAa B COOTBETCTBHM C TPEeOOBaHMSIMH JICHCTBYIOIIETO
3aKOHOJIATENbCTBA, IIPU3HACTCS CTOMMOCTb BO3HArpaxieHust (yciyr, CKHAKHM, Haa0aBKH)/WHBIX
00513aTENbCTB, pacCYWTaHHAs WCXOAS W3 yclIoBUH moroBopoB (IIpaBus 1OBEpUTENHHOTO YHpaBICHUS
umymectBoM DoHna)® WM yka3aHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CYETaX, MPHKa3axX, MHBIX JOKYMEHTaX, IMOATBEP)KAAIOIINX AaKTHUBBI M 00s3aTENbCTBA
CBA3aHHBIC C HCABUXKUMBIM I/IMyIJ_IeCTBOM).

Kpenuropckas 3aq0mKeHHOCTh «J0 BOCTPEOOBAHHS», KPEIUTOPCKAs 3aJ0JDKEHHOCTh 10 HaJoram,
OIICHUBACTCS B HOMUHAJILHOW CyMME 00S3aTEIbCTBA, IMOJICHKAIIETO OIIaTe YTPaBISIONCH KOMIaHUEH
DoHpa.

Kpenuropckas 3a10kKeHHOCTD, MOJIeXkalasi MOralleHuI0 UMYIIECTBOM, BO3HUKIIIAA MO IOTOBOPaM
MEHBI, HOBallMM U JAPYTUM aHAJIOTUYHBIM JIOTOBOpaM, OLEHMBAETCS IO CTOMMOCTH HMYIIECTBA,
MOJUIEXKALIETO Meperadye, B COOTBETCTBUHU C MOPSAIKOM ONPEAEHCHUS CHPAaBEAIUBON CTOMMOCTH TaKOIO
MMYIIECTBA, yCTAaHOBJICHHBIM HACTOSIMMU [IpaBnmamu.

[Nomy4eHHbIE IPEIOTLIATHI OLIEHUBAIOTCS B CYMME TIOJTyYEHHBIX JEHEKHBIX CPEICTB.

© B cootsetcTBuH ¢ 11. 4.49 KOHIENTyanbHBIX OCHOB (JUHAHCOBOH 0TYETHOCTH, NPpUHATEIX CoBeToM o MC®O, pacxo bl IPU3HAOTCS,
€CIM BO3HHMKAeT YMEHBIICHWE B OyIyIIMX OSKOHOMHYECKHX BBIFOJaX, CBSI3aHHBIX C YMEHBIICHHEM aKTHBA MM YBEIMYCHHEM
00513aTeNbCTBA, KOTOPBIE MOTYT OBITh HAJIC)KHO H3MEPEHBI.

IIporHo3Hble 3HaueHUs 00S3aTENBCTB, PACCUMTAHHBIE YTPABISIONICH KOMNAaHWeH, mpemocTaBisiorcss B CHenuaan3upoBaHHbINA
Jeno3uTapuii Ha kaxayro aaty onpenenenus CUA ¢ ykazaHueM Hepruoja BEIOOPKH M OOBSCHSIOMNX NEPEMEHHBIX.

Jis nenelt anmpokcUMalMM pasMepa 00s3aTeNbCTB MCHONB3yeTCs CTaTHUCTHKAa 3a mnocneanue 12 (JIBeHaanarh) Mecsues,
npeaumectByronmx aate onpeneneruss CUA [MUD. [Ipu oTCyTCTBHM TaKOro 00beMa CTaTUCTUKU METOJ| alIPOKCHMAIMH NPUMEHUM
IIpY HAJIMYVH JAHHBIX HE MEHee 4eM 3a IoclieHue 2 (1Ba) Mecsna, peAmecTByomux nare onpenenenus CHA ITUO.

B nary nocTyruieHust JOKyMEHTA, TOATBEPIKIAOLIETO OKA3aHHbIE YCIIYTH, IPOM3BOIUTCS KOPPEKTUPOBKA HAYUCIICHHBIX 0053aTEIIbCTB
JI0 UX PEAIbHOTO 3HAYCHHUSI.
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IV.  Omnpepenenne py0JeBoro 3>KBHBAJEHTAa CHPaBelIMBOH CTOMMOCTH,

onpeie/IeHHON B BAJIIOTe.

CropaBeiBasi CTOMMOCTh aKTHBOB M 00S3aTENbCTB, OINpPEAEIECHHAs B BANIOTE, OTIMYHOW OT
POCCHIICKOTo pyOiIs MOATEKUT MepecdeTy B pyOoiau no opHLIHMAILHOMY KypCy, YCTaHOBIEHHOMY bBaHkom
Poccun Ha nmaty ouenku. B Tom ciydae, ecin oduimansHbINA Kypc BamoTel BaHKOM HE yCTaHOBIEH, IS
nepecyera B pyOIM HCIOIB3YETCs Kype BaJIIOThI, yCTaHOBIEHHBIN bankoM Poccun Ha npensiaynyio faty.

B ciyuae ecnu bankom Poccnu He ycTaHOBIIEH KypC HHOCTPAaHHOM BaJIOThI, B KOTOPOM BhIpaKeHA
CTOMMOCTh aKTHBOB/003aTENbCTB, K PyOIII0, TO HCIOIB3YETCSI COOTHOLIEHHE MEXIY KypCOM HHOCTPaHHOM
BaJIIOTHI U pyOIIeM, onpeaensieMoe Ha OCHOBE Kypca 9THX BaJIIOT 10 OTHOLIEHHIO K aMEPHKaHCKOMY JIOJIapy
(USD)’ (kpocc-Kypc MHOCTPaHHOMN BaJIIOTHI, ONPE/ENEHHON Yepe3 amepukanckuii qosutap (USD)).

V. Ilopsinok pacyera BeJHMYMHBI pe3epBa Ha BBIILUIATY BO3HAIPAKICHUS H
HCIO/Ib30BAHUA  TAaKOr0 pe3epBa, a TaKkKe MOPAIOK  ydyera
BO3ZHAIPAKIACHUH M PacxoAo0B, CBS3aHHBIX € JOBEPUTEJbHBIM
ynpasjenneM PoHgoM.

PesepB Ha BBILIATY BO3HArpaxIeHUs (GOpMHUpYETCS OTAENBHO B YacTH pe3epBa Ha BBIIIIATY
BO3HArpakKACHUS YNPABIAIONIEH KOMIAHUU U B YaCTU Pe3epBa Ha BBIIIATY COBOKYITHOIO BO3HATPAKICHUS
CIEUAIIN3UPOBAHHOMY  JACMO3UTAPUI0, AYAUTOPCKOW opraHuzauu, oueHmuky IIM® wu mguny,
OCYIIECTBIISIIOIEMY BEICHHE pEecTpa BIIAJENbIEB HWHBeCTHIMOHHBbIX mnaeB I[IM® (mamee — pe3epB Ha
BBITUIATY MPOYNX BO3HATPAKICHHUI).

PesepB Ha BBIIIJIATY BO3HATPaXACHUN HAYUCIIAETCS U OTpaxkaeTcs B coctaBe 0b0s3atenscTB [IND B
TE4YEeHHE OTYETHOTO Toja: ¢ Hauboee Mo3AHeH U3 AByX JaT — AaThl Hayajla KaJIeHIapHOTO T0/la UM JaThl
3aBepuIeHus (OKOHYaHUs) POPMHUPOBAHHUS - JI0:

—  JaThl OKOHYAHUS KaJIEHAApPHOTO ro/a;

—  JlaThl BO3HMKHOBEHMs OCHOBaHuWs Juisi mpekpamienusi [IM® (BkiounTenbHO) B YacTH
pe3epBa Ha BBIILIATY BO3HATPAXIE€HHs yIPABIAIONEH KOMIIAHUY;

— HauOoJee Mo3IHEH U3 IBYX JIaT PH MPEKPAIIEHHH - aThl OKOHYaHHUS TpHueMa TpeOOBaHUH
kpeautopos ITM® nnu gatel OKOHYAaHUS peanu3anuy Bcero umyinectsa [TH®.

PesepB Ha BbIIUIATY BO3HArpaKAEHUM HauMciseTcs: cornacHo npasunam Y IMN® napactarommm
UTOTOM H OTpaxaercsi B cocTaBe oOs3atensctB [IM® nHa xkaxkmyro pary ompenerneHus CUA,
npenycMoTpeHHyo IIpaBunaMu onpeenenyst CTOMMOCTH YUCTBIX aKTHBOB.

Pe3zepB Ha BBIIUIATYy BO3HATPaXAEHUS YIPABIAIONICH KOMIIAHWM M PE3E€PB Ha BBIILIATY HPOUYUX
BO3ZHArpaXXJCHWd, B CiIy4ae, €CIM pa3Mep Takux Bo3HarpaxiaeHui ompexaensiercs ucxons uz CI'CUA,
PaCcCUUTHIBAIOTCA OTJEIBHO MO KaXI0W YacTH pe3epBa B CIACAYIOIIEM OPSIKE:

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

i k=1

rre:
K — mopsIIKOBBI HOMEp KaKI0TO HAYKMCIICHHS pe3epBa B OTYCTHOM IOy, TPUHUMAIOIIHI 3HaYeHus OT 1 J10
i. K=i — opsAKOBBIN HOMED MOCIIEAHErO (TEKYIIEr0) HAUYUCIEHUS PE3EPBa;

K - cyMMa Ka)I0ro MPOM3BEICHHOTO B TEKYIEM OTUETHOM IOy HAUHCICHHS PE3epBa;

I - cymMa odepeiHOro (TeKyILEro) HaYUCIEHUs PE3EPBA B TEKYLIEM OTYETHOM TOJY;

D - komnuectso paGounx aHeif B TeKyIeM KaIeHIAPHOM TOLLY;
| - konmuuecTBO paboUNX JHEH MEePHoa, ONPENEeIEHHOTO C Hauala TEKYIIEro OTYETHOTO To/1a 10 (BKII0Uas)

JaThl HAYUCIICHUS pe3epBa | ;

t — mopsAnKOBBIA HOMep pabouero AHs, TPHHAIEKAIIErO MEPHOY, 3a KOTOPHI OMpeeneHo ,

NPUHMMAOIIMI 3Hauenus ot | 10 d. t=d — nopsakoBkIil HOMep pabouero JHA HAYUCIEHUs pe3epBa | |

- CTOMMOCTh YHCTBIX AKTHBOB [0 COCTOSHHIO HA KOHEI[ KaX/0ro paboyero AHs t, 33 HCKIoYeHUeM JHs d.
Ecnu va pabounii nens t CHA He onpeneneHa, oHa mpuHIMaeTcs papHoii CHA 3a mpemecTByOmui JHio t
paboumii IeHb OTYETHOTO TOAA.

cyA4y5

- pacuetHas (mpomexyTounasi) Benuuuna CUA Ha gaTy d, B KOTOpOi HaumcnseTcs peseps !,

" OpunmansHas undopmaims my6ukyeTcs Ha caiite banka Poccun: http://www.cbr.ru/hd_base/seldome/sc_daily/
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OTIpeJieTIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB MOCIe 3aIsToH 1o Gopmyore:

> (x,T,) Z(x,,pn :

1 a1 (*= )

(Axmuewry — Kmy + Z Sy)— (Z CYA, * T 5 T )
CqAapaw — t=1
Z (x}’K"T ) z (xnpn n
n=1
1+ ( T T ))
D ;
Axmusol;

pacdyeTHas BEIWYMHA AaKTHBOB, BKIIOYas AECOMTOPCKYIO 3aJ0/DKCHHOCTh Ha jgaty d.
JlebuTopcKyio 3a10KEHHOCTh Ha Aary d HEOoOXOOMMO y4YHMTHIBAaTh 10 HAYUCICHUS BO3HATPaXXKICHUH U
pe3epBa Ha BBIIUIATY BO3HAarpaxiaeHus 3a nary d. B cimydae orutatel B naty d ynpasisiomieii KoMIaHuei u3
[M1M® Bo3HarpakJAeHW, HAYHUCIEHHBIX B AaTy d, HEOOXOAMMO NpH ONpe/eNeHUH PAacYSTHON BEIMYHUHBI
aKTHBOB Ha Jiaty d yBEJIMYUTh CyMMY aKTHBOB Ha CyMMY YIUIAU€HHBIX BO3HArpaXKAeHUi B naty d.

Km . .

d - BCJIMYHUHA er}II/ITOpCKOI/I 3a0JIKECHHOCTHU 663 y‘{eTa HAYUCJIICHHBIX BOSHaI’pa)KI[eHI/II/I Ha }IaTy d,
BKJIFOUAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaXkaeHus Ha naty d-1, rae d-1 —npemaiectByromumii pabouwnii
neHs gare d.

i-1
2.5
k=1

X

- o0mmast cyMMa pe3epBOB Ha BBIIIATY BO3HArPasKACHHS, HAYHMCICHHBIX C Havyaia roja a0 AaTsl d.
- IPOLIEHTHAS CTaBKa, COOTBETCTBYIOIIAA:

XYI(n . .
- pa3Mmep BO3HArpaxaeHus ympamistonied komnanuu otHocutenbHo CI'CUA, ycTaHOBIEHHBIH

T.

npasuiamu 1Y I[MTUOD (B monsix), AeHCTBYONMI B TeueHHe epuoga ' ;
X}’l n

P! COBOKYNHEIM pasMep BO3HArPAXICHHIl CIENMATH3MPOBAHHOMY JETIO3HTApPHIO, ayIUTOPCKOIl
opranmzaiuy, oueHIuKy [IM® (Tonbko ans MHTEpBAIBHBIX M 3aKkpbIThIX [IM®), Oupxe (TOmbKO UIs
oupsxeBoro [TM®) u muIry, OCYIIECTBIAIONIEMY BEICHHE peecTpa BIaeNIbIIeB MHBECTUIIHOHHBIX Tacs [T D,
otHocurenbHo CI'CYA, ycranoBnenHblii npaBwiamu JY IIU® (B momsax), OEHCTBYIONMA B TEUCHUE
nepuoma |
N — K0JI-BO CTaBOK, JCHCTBOBABIINX B OTYETHOM TOLY;

" - kaXkJast POLCHTHAS CTABKa, ICWCTBOBABIIIAS B TEUCHHE TIEPHO/IA i

. . X
N - KOJMYECTBO PaboYMX JHEH Mmepuoja, B KOTOPOM ACHCTBOBAa CTaBKa ", MPHHAJJICKAIIEE IEPUOAY

N
T Ti = ZTH
i , TIe n=1
N
z(xyKnT ) Z(xnpn n Z('xykn n ) Z('xnpn n
n=1 n=1 n=1
( + ) ( +° )
T, T, T, T,
N
3HaueHHs M; D 1+ D HE
OKPYTIISIOTCS.
i Cq A dpaclt .
OxpyriieHHe TpH pacdere 51 MIPOU3BOAUTCS Ha KaKJOM IEHCTBHH IO 2-X 3HAKOB IOCHE
3arsTOM.

Pasmep chopmupoBaHHOrO pe3epBa Ha BBIIJIATY BO3HATPAXKIEHHS YMEHBIIAETCS Ha CYMMBI
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HAUMCIEHHOTO B  TEUCHWE  OTYCTHOTO TOAa  BO3HATPAKICHUS  YIPABIMIOMICH  KOMITAHWH,
CHENHATH3UPOBAHHOMY NIETIO3UTApHUIO, ayAWTOPCKOW opraHu3anuu, oueHmuky I[IM® (Tompko mis
WHTEPBAIBHBIX H 3akpbIThix [IM®), m mumy, OCYyIIeCTBISIOMIEMY BEICHHE pEecTpa BIIaJebIeB
MHBECTUIIMOHHBIX naeB [T ®.

He ucnonbp30BaHHBINA B TEYEHHUE OTUETHOI'O roga pe3€pB Ha BBIIJIATY BO3HAIPAXKACHUA IMOAJICIKHUT
BOCCTAHOBJICHHUIO 110 OKOHYAHUIO OTYETHOT'O I'0/1a, HO He MT03/IHee MEPBOT0 pabodero AHA roja, CleAyIoIero
3a OTYETHBIM, M IPHU3HAETCS B COCTaBE MPOUYMX JOXOJOB. YKa3aHHOE BOCCTAHOBJIEHHE OTpakaeTcs Ipu
nepsoM onpeaeneHnu CHYA B rogy cleyromyM 3a OTYETHBIM TOIOM.

[IpeBbllieHne pa3mepa BO3HAarpakJeHMH, a TaKkKe PACXOJOB, CBSI3aHHBIX C JIOBEPUTEIbHBIM
ynpasineHueM PoHI0M, HaJl COOTBETCTBYIOIUM pa3MepOM, YCTAaHOBIEHHBIM MPAaBUIAMU JAOBEPUTEIHLHOIO
ynpaBieHuss DoHIa, OTpakaeTcsi B COCTaBe JEOMTOPCKOW 3aJ0JDKCHHOCTH, KakK 3aJ0JDKCHHOCTH
yHOpaBisronIeii komnanuu nepex QoHIoM, U MOATSKUT 0013aTeIbHOMY Bo3MeeHno B DoHI.

Pesepn Ha BBITUTATY BO3HATPAXKIEHIS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJIbTATOB HHBECTHPOBAHUS,
HE BKJIIOYAaeTcs B cocTaB 00s3arenbeTB DoHma.

Wnsie pezepssl B DoHe HE HOPMHUPYIOTCS M HE BKIIOUAIOTCS B COCTaB 00s13aTenbcTB PoHAA.

VI. Ilopsaaok yperyiMpoBaHHMsl PAa3HOIVIACHI MexX1y YmnpasJsiiouiei
kommnanueid 1 CrnennaJu3upPOBAHHBIM 1eNO3UTAPHEM INPH OMNpeaeTeHUH

CTOUMOCTHU YUCTHIX aKTHUBOB

[Ipu oOHapyKEHIH PACXOXKICHHA B pacieTe CTOMMOCTH YHACTHIX akKTUBOB DOHIA, IPOU3BEICHHBIM
Crneunanu3upoBaHHbBIM AETMO3UTApHEM U YTpaBisionleil komnanuen, Crenuaau3upoBaHHbIN AEO3UTApUL
TIPOM3BOJIUT BHEIUIAHOBYIO CBEPKY COCTOSHESI aKTHBOB M 00s3aTenbCTB DOHAA W NpPUHUMAET MEpHl K
WCTIPABJICHUIO OIIMOOK, a TAKXKE OCYIIECTBIIIET CBEPKY:

- aKTUBOB M 00s3aTENbCTB HA IIPEAMET COOTBETCTBUS KPUTEPUSAM UX MPHU3HAHUSA
(IpexpateHus Ipru3HaHuA);

- UCIIONIb3yeMOH Juis olleHKu akTuBoB doHaa nHdopmanmny;

- HMCTOYHUKOB JAHHBIX JJISl ONPEICIICHUS] CTOMMOCTH aKTHBOB (BEJIHYHHBI 005A3aTCIILCTR), a
TaKXkKe MopsIKa UX BEIOOpa;

- MOpsAJIKa KOHBEPTAIIMH BEIMYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJHOW BajlOTE, B JAPYTYIO
BaJIIOTY;

BrermranoBast cBepka mpoBoautcs CrieluaTn3upoBaHHEIM Jieno3uTaprueM B TedeHune 1 (OqHOTO)
pabodero AHS C MOMECHTA OOHAPYKCHHUS PACXOXKICHUN M BKITFOYAET CIICAYIONIAE MEPOTIPHSATHS:

- dhopMupoBanue niepedHs nMmyinecTBa oHIa U CIIPaBKH K MEpeyHIo nMyIecTBa OoHma;

- ompenereHne BHAa akTUBOB (00s3arenscTB) DoHAa, TO KOTOPHIM  IPOH3OILIO
pacxoKACeHUE ¢ JAaHHBIMHU y4eTa Y IpaBIIsIoIel KOMITaHHH;

- CBEPKY JJaHHBIX, BHECEHHBIX B CUCTEMY JCTIOZUTAPHOTO YUETa, C JAHHBIMH MOJyYEHHBIX OT
Yupapstomeid KOMIIAHWU JIOKYMEHTOB, MOATBEPKAAIONIMX (KT COBEPIICHHS CIOCIKH, IO KOTOPOU
HaWJICHbI PACXO0XKICHUS;

- CBEPKY JAHHBIX, HCIOJB30BaHHBIX CHENUATU3UPOBAHHBIM  JICTIO3UTApUEM ISt
OMpPENCIICHUST CIPABSIJIMBON CTOMMOCTH aKTUBOB (00s3aTENIbCTB) C JAHHBIMH, MPEICTABICHHBIMU
Ynupapnstonieii KOMIaHUEH B OTHOIICHUM aKTHBa (00sA3aTENIbCTBA), B OTHONICHHU KOTOPOTO IPOU3OILIO0
pacxoxKaeHue.

IIpu nposenenuu ceepku Criennain3upOBaHHbIN AENO3UTApUi U Y IpaBistoniasi KOMIIAHUS BIPaBe
moTpeboBaTh APYyr y JHpyra JroOble TOKYMEHTHl (WJIM WX KOIHH), HOATBEPKIAIOIIUE (aKThl
HATIPABJICHUS/TIONYYCHUST ~ PACIOPSHKCHWH MO cYeTaM, KONMHM  TOATBEP)KICHHH,  BBICTAHHBIX
Crienan3upoBaHHBIM JICTIO3UTAPHEM, a TaKKe IPYIHX JOKYMEHTOB, HEOOXOAWMBIX IUIS BBIICHEHHUS
TIPUYHMHEI U yCTpaHEHUs 0OHAPYKEHHBIX PACXOXKICHHH.

Ilocne ycTtpaneHuss OOHapYKXEHHOTo pacxoxaeHus CrHennanu3upOBaHHBINA [ENO3UTApUH U
Vrpassitomnas KOMIAaHUS COCTABJISIIOT aKT O MPHYMHAX PACXOXKIEHHUS MaHHBIX B CrpaBKe O CTOMMOCTH
YUCTHIX akTHBOB DoHMa 1 (hakTe ero ycTpaHeHUs.

B ciywae BbiABICHHMS OMMOKM B pacyeTe CTOMMOCTH OJHOIO WMHBECTHIIMOHHOTO Iias,
Crenuann3upoBaHHbIN IeN0o3UuTapuil U YpaBisionias KOMIIAHUS OCYIIECTBIISIOT CIAEAYIOUINE ISHCTBUS:

B cinydae eciau BbIBIEHHOE OTKJIOHEHHWE HCIOJIB30BAHHOM B pacdyeTe CTOMMOCTH aKTHBa
(obs3arenscTBa) cocrasiser MeHee ueM 0,1 (Houmb nensix ogHa necsarast) % KOppeKTHOH CTOMMOCTH YHCTHIX
AKTUBOB, U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacyera cocraBisieT Mernee 0,1 (Hoip
HENBIX OonHa AecsATast) % KOPPEeKTHOW CTOMMOCTH YHCTHIX aKTHBOB, ONPENCIUTh, HE MPHUBEJIO JIH JaHHOE
OTKIJIOHEHHE K MOCIEIYIOIIM OTKIIOHEeHU:AM, cocTaBirttontiM 0,1 (Homs menpix omHa necsaras) % u 6omee ot
CTOMMOCTH YHMCTBIX aKTHBOB.

Ecnu ponymiennast ommbka npuBena k otkinonenuio mexee 0,1(Honb nenbix omna necsitas) %,
nepepacdeT CTOMMOCTH YUCTBIX aKTHBOB, pacdeT CyMM BO3BpaTa CPEICTB BIAJeNbIlaM WHBECTHIIMOHHBIX
naeB Wi QoHAY, WK NIepecdeT U N3MEHEHHE YrCIia MHBECTUIIMOHHBIX 11aeB Ha JINIEBBIX CUETaX BIIa/IEbLEB
HE NPOU3BOAMUTCS, €clii HHOe He ycraHoBieHO [IpaBunamu ®onpa. I[lpu BBISBIECHUM OTKIOHEHHS,
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cocrapmaromero  meHee 0,1(Homp membix omgHa mecstas) %, ympaBisomas KOMIAHUA U
CIIEIUATN3UPOBAHHBIN JETIO3UTAPUI 00S3aHbI IPUHATH MEPHI ISl MPEAOTBPAIICHHUS €r0 TIOBTOPEHHUS.

B caywae ecnm BBIIBICHHOE OTKJIIOHEHHE WCIOJIB30BAHHOW B pacdyeTe CTOMMOCTH aKTHBA
(o6s3aTenscTBa) cocraBmsger 0,1(Homp menbix omHa aecsaras)% u 6oiee KOPPEKTHOM CTOMMOCTH YHCTBIX
aKTHBOB, U OTKJIOHEHHE CTOMMOCTH YHMCTHIX aKTUBOB Ha 3TOT MOMEHT pacueTa coctanisier 0,1 (Houpb nenpx
onHa nmecstas)% u 0oJjiee KOPPEKTHONW CTOMMOCTH YHMCTBIX aKTHBOB, CEeNHAM3UPOBAHHBIN EMO3UTaApUit
COBMECTHO C YTpaBJAIONIed KOMIIaHHWEH OIpeaenseT HOBYI0 CTOMMOCTh YHCTBIX aKTHBOB, a TaKkKe
CTOUMOCTh TIasi TIpH MPUOOPETCHUH W TpU TOTAllleHHH U OOMEHE MacB W, OCYIISCTBISIOT BO3MEIICHUE
yiep0Oa BiaieNibliaM HHBECTHIIMOHHBIX MaeB. Bce MCpaBieHus BHOCSTCS B PETUCTPHI YUeTa TCKYIIHM THEM.
Crienuamu3upoBaHHbBIA  JICTIO3UTAPUIA W YTPABIAIOMIas KOMIIAHHSI COCTABJISIOT AKT O BBISBICHHOM
otrknonenun. He nozaaee 3 (Tpex) pabounx mHEH co AHA BBIABICHUS OTKIOHeHUs CrHenuann3upOBaHHBIN
Jenosutapuii HanpasiseT yBegomiienue B bank Poccun.
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IIpuniaoxenne 1. Ucnosab3yemasi TePMHUHOJIOTHS

OnepannonHasi 1e0UTOPCKAsi 3aM0JKEHHOCTh — JIeOUTOpPCKasl 3a/0JDKEHHOCTh KOHTpAreHTa,
BO3HHMKAIOIIAs B XOZIe HOPMaJIbHOT'O ONEPALMOHHOTO IMKJIa, KOTOpasi OyAeT moraiieHa B Te4eHHE CPOKOB,
YCTaHOBIIEHHBIX B Hacrosimux IlpaBumax onpenenenus CYA B cioydae HPOCPOUKU HCIIOJIHEHHS
00s13aTenbeTB.  JIOMyCTHMBIE CPOKHM TIPOCPOYKH, YCTAHOBJIEHHBIE JUIS OIEPALHOHHOW J1eOMTOpCKON
33J0JDKEHHOCTH, HE JOJDKHBI NPUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IOJIYYEHHIO 3aI0JDKEHHOCTH, a
TaKke K OOECICHEHMIO 3aJOJDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyNeT peai30BaHa YIpaBIIsSIOMEH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIABIBAIOIINECS B HOPMAJIBHYIO PHIHOYHYIO (MM BHYTPEHHIOO)
MPaKTUKY B3aMMOJCHCTBHSA C KOHKPETHBIM BHIOM IEOMTOPCKOH 3aJOJKEHHOCTH. Y CTAHOBIIEHHBIE CPOKHU
MIPOCPOUYKU U UCIIONHEHHs 00s3aTEeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHYEMBIX CPOKOB B HACTOSAIIMX
[IpaBunax omnpenenenus CYA, ecniu WHOE HE MOATBEPKACHO BHYTPEHHEH CTATUCTHKOW yMpaBISIONIEH
kommaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0KEHHOCTh OIICHUBAETCS 10 HOMHHAJY B CIIy4ae OTCYTCTBUS
MHBIX ()aKTOPOB 00ECIICHEHHSI.

Jleburopckas 3a0JKEHHOCTD, TI0 KOTOPOIl BBISBICH OJWMH MJIM HECKOJIBKO NPHU3HAKOB nedoiTa,
YKa3aHHBIX B HACTOSIIEM HPHJIOKEHUH, OJWH MM HECKOJIBKO NMPHU3HAKOB OOECICHEHHMs, yKa3aHHBIX B
pasznene 2 [IpaBuir, KpoMe NOMYCTHMOW NPOCPOYKH OO0S3aTENLCTB B paMKax OIEPAIIMOHHOTO LMK, HE
MOJKET OBITh IPU3HAHA OTIEPAIINOHHOM.

Jleburopckas 3aJOJDKEHHOCTh C TIOBBIIICHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAaHA OMNEPALMOHHON (HampuMep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTAIICHUsS TakKoH
3a/I0JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA IIPOBOJUTH AaHaNIW3 YPOBHA pHCKa IO JIEOMTOPCKON
3aJI0JDKCHHOCTH, KOTOpas paHee Obula KBalu(UIIMpOBaHA ONEPAIIMOHHOW, W 10 HHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, ITPU3HAHUE KOTOPOI OCYIIECTBISIETCS.

AHanu3 ypoBHS PUCKa IPOBOIUTCS:

— Ha KaXXIyI0 OTYETHYIO JaTy, ycTaHOBIeHHYto [IpaBunamu onpenenenus CHA TTN®;

— NIPY MTEPBOHAYAIBHOM IPU3HAHUHU JIEOUTOPCKON 33/10JDKEHHOCTH;

— Ha MOMEHT Ilepexo1a 1eOUTOPCKOH 3a10JKEHHOCTH U3 CTaTyca «OTEPaIOHHOW) B CTAaTyC
«IIPOCPOYEHHON.

Jist neneit mpoBeaeHus aHann3a, Y IPpaBisionias KOMIIaHUs JOJDKHA UCTIONB30BaTh 00OCHOBAHHYIO
Y TTOJITBEP>KAAEMYI0 HH(OPMAIIHIO, TOCTYIHYIO €if 63 Ype3MEPHBIX 3aTpaT U YCHIIHH.

B nponecce ananusa Ynpapistoias KOMIIAHUS OIPEIEIIAET:

— BO3MOXKHOCTh KBATN(HUKALNK IEONTOPCKOI 3a0IKEHHOCTH B KaueCTBE ONEPAI[OHHON,
MIPHU3HAHUE KOTOPOH OCYIIECTBISICTCS BIEPBBIE;

— HEOOXOAMMOCTh HM3MEHEHHUS! IMOJX0Ja K YYeTy IeOUTOPCKOW 3aJ0JKEHHOCTH, paHee
MPU3HAHHOM OTepaluOHHOM.

Hedoar - HacTymIeHue JII000TO U3 HIKETIEPEUNCICHHBIX COOBITHI M OTCYTCTBHE YPETYJINPOBAHUS
CHUTYyallMM Ha CPOKH, ONpe/ielisieMble OT/JIeIILHO JJIsl pa3HOTO BUJIa aKTHBOB/00s3aTeNbCTB (TIPH HAPYIICHUN
00513aTeNbCTB HA MEHBIIMH CPOK, HO OOJIBIIWI, YeM JUIS NMpPU3HAHUS ONEPAlMOHHOHN 3aJ0JKEeHHOCTHIO,
COOBITHE CYMTACTCS TEXHHYECKHM /1e()0JITOM):

— HapylIeHHE O00s3aTeNbCTB IO BBIIIATE ACHEKHBIX CPEICTB WM [eperade Mpas,
MMYIIECTBA MEPE KPEUTOPAMH/3aMMOJaBLIIAMH,

— 00HapyKEHHE KPEIUTOPOM HEBO3MOXHOCTH 3a€MIIMKA WHCIIOJHHUTH BBIIICyKa3aHHbBIC
00s13aTeNbCTBA B CUITYy KAKHX-JTNOO0 00CTOSATENHCTB 0€3 MPUHSTHUS CIIELHATbHBIX Mep (HanpuMep, peann3aiun
3aJ10Ta).

[IpenenbHbie CPOKH MPHU3HAHUS ehONTA IS PA3THYHBIX BUJOB 33JJ0JDKEHHOCTH
Jedutopckast 3a/10/:KEeHHOCTh/00s13aTeIbCTBA
JIeOUTOPOB/KOHTPAT€HTOB/YMHTEHTOB/32EMIIINKOB

Cpoxk

7 pabouux mHEH IS
poccuiickux
8 smMuTeHTOB/ 10 padounx
IHEN ISt
HWHOCTPAHHBIX
SMHUTEHTOB

O0s13aTenbCcTBa IO OOIUTALINSAM POCCHHCKIX/HHOCTPAHHBIX YMUTEHTOB

8 JlaHHBIN CPOK MCIIONIB3YeTCs TOJIBKO B Cly4ae HAJIUYMS COOOIUCHHH OT SMUTEHTA, areHTa WM HHBIX YIOJHOMOUYEHHBIX JIHUI[ O
HaMepeHUU UCIOJIHHUTH 00s13aTelbCTBA B OIIDKalIIne THH, T.€. O TEXHHYECKOM XapaKkTepe IPOCPOUYKH. B cirydae OTCYyTCTBHS TakHX
coo0reHuit 1160 B ciiydae o0bsABICHHS 0 Aedoiare AedoT CUUTAeTCs] HACTYMHUBIINM CO [THS, CJICAYIOIIET0 3a yCTaHOBICHHBIM CPOKOM
HCIOIHEHHS 0053aTeNbCTB.
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O06s13aTenpCTBa IO BRIIUIATE TOXO0/IA IO TOJICBBIM aKTHBAM POCCHHUCKUX / 25/45 nei
MHOCTPAHHBIX 3MUTEHTOB®

O0s13aTenbeTBa M0 3aiiMaM/KpeAnTaM I0PUANYECKHUX JIUILL 30 nuent
O0s13aTenbcTBa HA MEKOAaHKOBCKOM PBIHKE, PBIHKE TPOU3BOIHBIX
UHCTPYMEHTOB, peiHke PEIIO

Wnas 3amomxkerHOCTs Gu3ndeckuXx (B 1. 4 UI1) u ropuandecKkux U1l mepe
IIND

5 pabouux mHelH

90 mueit

1. B oTHOLICHHH IOPUANMYECKHX JIMII K 1e(pOITy IPUPAaBHUBAIOTCS CICIYIONINE COOBITHSL:

1.1 HapyUIEHHs! YCIOBUH MOTAIIEHHUSI M BBIIUIATHI IPOLIEHTHBIX IOXOAO0B MO aKTUBY, & TAKKE
T1r000T0 MHOTO 0053aTENHCTBA HA CPOK B COOTBETCTBUH C ONpeeicHNuEM Ae(oiTa, B CIydae ecli JaHHas
HH(pOpMALIUS IPAMO WM KOCBEHHO HaOJrogaeMa Y paBisiolieil KOMITaHHEH;

1.2. ounmantpHOE OMyOIMKOBaHHE B COOTBETCTBHU C (pelepajbHbIMH 3aKOHAMU U HHBIMH
HOpPMaTHBHBIMH ITPaBOBBIMU akTaMu Poccuiickoit @enepanny WM HHOCTPAaHHBIX TOCYIAPCTB HHpOpMAIUs
0 MPOCPOYKE MCIOIHEHHSI IMUTEHTOM CBOUX 00sI3aTENbCTB;

1.3. oUIIANTEHOE OMYyOIMKOBAHUE PEIICHHS O MIPU3HAHUU SMUTCHTA/ TOJDKHUKA OaHKPOTOM;

1.4. odunmanpHOE OIMyONMKOBaHUE PEIICHMs] O Hayaje NPUMEHEHHUs] K SMHUTEHTY/JOIDKHUKY
nporeayp OaHKpOTCTBA — CO JHsS OIyOIUKOBaHHS COOOLICHMS 10 JaThl, MPEAIICCTBYIONICH aaTe
OryOJIMKOBaHUsI COOOIIEHHsI 00 OKOHYAHUHU MPUMEHEHHS TIPOLIeyp OaHKPOTCTBA,;

1.5. odunuanpHOEe OMyONUKOBaHWE HWH(POPMAIMH O JIMKBHIANWW IOPUIUYECKOTO JIHIA, 32
UCKITIOYEHHEM CJTy4aeB MOTJIOICHUS U TIPUCOCIMHEHNSI.

1.6. IIpucBoenne 3aemmuky/KoHTparenty peituara SD (Selected Default) nmm D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OO6HapyXeHHEe KPESAUTOPOM HEBO3MOKHOCTH 3aEMINKKA HCTIOJHUTH 0053aTeILCTBA B CHITY

KaKHX-JTH00 00CTOSATENBCTB 0€3 MPUHATHS CICIMATIBHBIX Mep (HAIpUMep, pealu3alliy 3aj10ra).

2. B oTHOMIEHUH (pu3myecKuX UL K AedoJITy IPUPABHUBAIOTCS CIEAYIONINE COOBITHUS:

2.1. HapylUIeHHUsT YCJIOBUHM MOTANIEHUs WIM BBIIUIATHI IMPOIEHTHBIX JIOXOAOB IO aKTHUBY,
coctasistronieMy akTuBbl [IN®D, a Tarxoke 1o60ro nHOTO 00s13aTENbCTBA IEOUTOpa, HA CPOK B COOTBETCTBHU
c ompezaeneHueM aedonTa, B Cilydae eciM JaHHas WHGOpPMAIMs INpSIMO WIM KOCBEHHO HaOIojaeMa
YYaCTHHKOM PBIHKa;

2.2. odunranbHOE OIMyOIMKOBAHNE PEICHHS O IPU3HAHNH JTUIa OaHKPOTOM;

2.3. ounuanpHOE OMyOIMKOBAaHWE PEIICHWS O Hadale NPUMEHEHUS K JIMIY IPOLELyp
0aHKpPOTCTBAa — CO JHS OIyOJMKOBAaHUS COOOMICHHS MO AATHI, MPEIIISCTBYIOMICH MaTe OMyOIUKOBAHUS
co00IMIeHNs 00 OKOHYAHHH IPUMEHEHHUS TPOLEAYp OaHKPOTCTBA,;

24. MOJy4eHHe CBEACHUH 00 OCYKACHUH (HPU3HMYECKOTO JIMIA [0 YTOJIOBHBIM MPECTYIUICHHSIM;
2.5. MOJy4eHHe CBEACHUH 00 00bsIBICHNH (PU3NUECKOTO JIMIIA MPOMAaBIINM O€3 BECTH;
2.6. noJyueHne HHPOPMaIUY O HACTYIUICHUH CMEPTH (PU3HYECKOTO JINIIA.

3. JedoaT no pa3anyHbIM AKTHBAM, OTHOCSIINMMCSI K KOHTPareHTy.

3.1. B ciyuae Bo3HMKHOBEHUS ehoiiTa 10 OJHOMY aKTHBY OCTaJIbHbBIE aKTHBBI, OTHOCSIIHECS
K KOHTPAreHTy, TaK K€ CINTAIOTCS HaXOIIUMHUCS B IeonTe, 1 KOHTPAreHT (3aeMIMK/SMUTEHT) CUUTACTCS
HaxoJsIIuMcs B aedoire.

3.2 IMopyuuTenbcTBa ¥ rapaHTHH HAXOSIIETOCS B 1e(ONITE KOHTpAreHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cirydae nacTyruieHus coOBITHH, yKa3aHHBIX B M. 2.1-2.6 msa ¢pusudeckux i v . 1.1-
1.7 nas IOpUOMYECKUX JIMIl JaHHOrO Pasmena, 3MHTEHT/KOHTPAreHT/AeOHTOp/3aeMIIMK CUHUTACTCS
HAXOJSIUMCSI B COCTOSIHMM Jie()oniTa, BCe aKTUBBI, OTHOCSIIHECS K HEMY, CUMTAIOTCS HAXOISIIMMHUCS B
COCTOSIHUY JIe(oIITa.

Brixon u3 coctosinus aedoTa (mepexo] BO3MOKEH TOJbKO B COCTOsSIHAE 00eCHeHEeHHS).

3a10JKEHHOCTh IIEPECTAET CUMTATHCS HAXOIIIeics B IedoIiTe B CIEIYIONINX CITydasX:

B cnywae pectpykrypusanmu aedOiTHON 3a0JDKEHHOCTH KOHTpareHTa nepes (OHAOM Iocie
COOBITHS TIEPBOTO OOCITYKHBAHHMS JI0JITA.

Ecmu 3amomkerHOCTh ObUIa IpU3HaHa AeonTHON U3-3a MedonTa KOMIIAHUH TPYMIE], K KOTOPOH
NPUHAUICKUAT KOHTPAreHT — IMOCNe ITyOIMYHOro OOBSBICHHS O PECTPYKTYPH3AIMH JHOO0 MHPOBOM
COTJIAILICHUH.

B ciryuae B0300HOBIEHUS 0OCTYKUBAHUS AONTA 110 TPaduUKy.

B cnysae nmomydeHuss uH(pOpManMM O TPEKPACHWH  YTOJOBHOTO  MPECIEIOBaHMA
3aeMIIMKa/KOHTPareHTa IyTeM OIpaBlIaTebHOIO [IPUTOBOPA JIMOO MPEKpaleHus Aella, a TaKXKe B Clydae

9 JlanHbIi CPOK HCMONB3YETCs TOIBKO NP HATMYMM COOOIIEHHUH O BBIILIATE UBUIEHI0B SMUTEHTOM.
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npekpameHus nena o OankporcTtse. Ilpm 3ToM Ympasisdromas KOMIIAHHS 00s3aHAa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHUSI C YYE€TOM M3BECTHBIX WIIM MIPEATIONAraéMbIX yCIOBUI MHPOBOTO COTTIAICHHS.

B cnydae mnosBieHMs (U3MYECKOTrO JHIA, OOBSBIEHHOTO paHee INPONABIINM Oe3 BeCTH, U
BO300HOBIICHUS 00CITyKUBAHUSI 3a7J0JKEHHOCTH.

O  peanuzanuM  yKa3aHHBIX  COOBITMH  YmpaBisiomas  KOMIaHus  MHGOPMHpPYET
Crienuanu3upoBaHHbIM  gemo3uTapuil. Takas 3al0/DKEHHOCTh IE€PEBOAMUTCS B TPYIIY aKTHBOB
«ObecreHeHHbIe Oe3 HACTYIIICHUs AedoaTay.

Ha6aropaemast m 1ocTynnasi 6up:keBasi IUIOIIAAKA — TOProBasi IUIONIAKa POCCUICKOM U (M)
MHOCTpaHHOM OupH, 3akperuieHHas B [IpaBunax onpenenenust CHA k koTopoil y Yrpapisromniei KoMITaH|N
€CTb JIOCTYII, KaK HampsMylo, TaK U yepe3 (pUHAHCOBBIX ITOCPETHUKOB. YKa3aHHBIE OMP)KEBBIE IIIOIIAAKA
npuBesaeHs! B [Ipunoxxennu 3.

AKTHBHBII PbIHOK — PBIHOK, HA KOTOPOM OIIE€PAINH C aKTHBOM HJIH 00513aTEIECTBOM MPOBOAATCS
C JI0OCTaTOYHOM 4acTOTOH M B JOCTaTOYHOM OOBEMe, MO3BOJIIONIEM MOMydaTh HH(pOpManuio 00 omeHKax
AKTHBOB WM 00513aTENILCTB Ha IOCTOSIHHOW OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAUOOIBIINM 11 COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeNbcTBa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

AHaJIorHYHas 00JIMramust — o0IUranys, OTHOCSIIASNCS K TOMY XKe CETMEHTY, U4TO U OlleHUBaeMast
Oymara.

I[OXO}IHOCTL K NOTalleHuI0 — 9(1)(1)GKTI/IBH3}I CTaBKa JOXOAHOCTHU, paCCUUTAaHHAsA K NOTallICHUIO.

Moramenue — Ommkaiilmee gocpoyHoe (Hampumep, odepra) morameHue (He YaCTHIHOE)
OONUrai WM TOTAllleHHe OOJNUTaluH, B Cllydae, eCIM JOCPOYHOE IOralleHHe He HPeIyCMOTPEHO
OMHUCCHOHHBIMH TOKYMECHTaMMH.

JddexTHBHANA CTABKA J0XOIHOCTH J0JIT0BOIi IEHHOM OyMaru ot 1ieHbl P onpenensiercs nexoas

U3 ypaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rue:
YTM — uckomast 3ppeKTHBHAS CTaBKa JOXOAHOCTH,
P — meHa, oT KOTOpOW paccuuThiBacTcs 3(PQeKkTuBHAS CTaBKa JOXOJHOCTH JOJITOBOM I[CHHOM
Oymaru,
NKD — HakoIUICHHBIN KYMTOHHBIN TOXO/ Ha ATy OIEHKHU (MPUOABIISETCS B TOM Cilydae, €Clii [eHa
P ne Bxmouaer HK/),
N — KOMYECTBO OCTABIIMXCS HA IATy OLICHKH IJIATEXEH MPOIEHTOB H/WUIIK OCHOBHON CYMMBI JI0JITa
0 JONTOBO¥ IIeHHOH Oymare,
CF; — BenuuuHa i-r0 miaTexa,
t; — 1aTa i-ro marexa,
to — laTa OLICHKH.

IIpuBeaeHHass CTOMMOCTh OYAYIIMX Je€HEKHBIX MOTOKOB HA JATy OLeHKH (32 MCKJII0YeHHeM
pacyeTa CTOMMOCTH /IEO3UTOB U 0053aTeJbCTB 110 JOr0OBOPaM ONEPALIMOHHON apeH/Ibl, B KOTOPBIX
@DoH/I BBICTYNIAET APEHAATOPOM) PACCUUTHIBACTCS MO GopMyIie:

& CF,
i=1 (1 4+ 7)365

rze:

PV — cripaBeanmuBasi CTOUMOCTh akTHBA (00SI13aTENIbCTBA);

T — CTaBKa JTUCKOHTHUPOBAHHI B IIPOLICHTAaX 'OAOBBIX, OIPEACIICHHAA B COOTBETCTBHUU C HACTOAIIUMHA
HpaBl/IJ'IaMl/I; CTaBKa JUCKOHTHUPOBAHUA, onpeaciacMas paCYCTHbIM IIYTCM, OKPYIJIACTCA OO0 2-X 3HAKOB
IOCJIE 3aIISITOM;

PD (Probability of Default, BepositHocTh nedonTa) — BEPOSTHOCTb, C KOTOPOH KOHTpPAareHT B
TeyeHue cpoka (ti-to) MOXKeT oKka3aThCsi B COCTOSIHUM Ae(OIITA, MOPSIOK ONPEeIeHHs] KOTOPOH YCTaHOBJICH
B [Ipunoxennn 4 x Hactoammm [TpaBuiam;

LGD (Loss Given Default, morepu mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKEHHOH
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KpEIUTHOMY PUCKY, KOTOpas MOKET OBITh TIOTepsiHA B ciydae e oiTa KOHTPAareHTa, MOPsA0K ONpeaeTICHUs
KOoTOpoii ycTanosieH B [Ipunoxennu 4 k HactosimuMm [IpaBuiam.

N — KONTMYECTBO JACHEKHBIX ITOTOKOB JI0 AaThl IIOTAIICHUS aKTHBA (00513aTeILCTBA), HAUMHAS C JAThI
onpenenenus CUA,;

CF; — BennuuHa i-ro riaTexa (MPOIEHTH U OCHOBHAS CYMMa);

t; — maTa i-ro marexa,

to — nata onenku (onpenencHus CHA).

IIpuBeneHHasi CTOMMOCTH OYAYIIUX /[€HEKHBIX IOTOKOB (IJIsi pacyeTa [eMO3UTOB H
00513aTeJILCTB 110 JI0r0BOPAaM ONePANIMOHHOI apeH/Ibl, B KOTOPbIX POH/I BBICTYNAET apeHIATOPOM) Ha
JAaTy OLeHKH pacCUuThIBaeTcs 1o (opmye:

N

I L
ti_to

i=1 (1 +1r)365

rue:

PV — cripaBemBast CTOMMOCTH akTHBA (00s3aTENBECTBA);

T — cTaBKa JUCKOHTHPOBAHUS B IIPOIIEHTAX TOJOBHIX, ONIPE/IEIEHHAS B COOTBETCTBHHU C HACTOSIIINMHU
IIpaBunammu; craBKa JUCKOHTHPOBAHUS, OMpeNenseMas pacueTHBIM ITyTeM, OKPYTJIETCS A0 2-X 3HAKOB
MOCJIE 3aIISITOM;

N — KOIMYECTBO IEHEKHBIX TOTOKOB JI0 JAAThl OTAIIEHHs aKTHBa (00s13aTENIbCTBA), HAYMHAS C JaTh
onpenenenus CUA,;

CF; — BenuuHa i-ro ruiaTexa (MPOIEHTH U OCHOBHAS CYMMa);

t; — maTa i-ro marexa,

to — mata onenku (onpeneneHus CHA).

B pacuer cmpaBemnmBOii CTOMMOCTH aKTHWBa (00s3aTENbCTBA) BKIFOYAIOTCS BCE IDIATEXKH
(IeHexHbIE MMOTOKM) MO JOTOBOPY, B OTHOIIEHWH KOTOPOTO IIPOM3BOAWTCS pacdeT, BHE 3aBHCHMOCTH OT
CpOKa IOTaIlICHUSL.

JICHG)KHBIG IIOTOKH, BKJIIOYUas l'IpOL[eHTHBIﬁ J0X0/J, paCCYUTBIBAIOTCA B COOTBETCTBUM C YCIIOBHUAMU
JIOTOBOPA, JIaTOH JCHEKHOTO MMOTOKA CUUTAETCS MHUHUMAJbHAs J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE
JICHe)KHBIX CPEJICTB, COOTBETCTBYIOIAS JaTe OKOHYaHWs N-Oro Iepuoa (3a MCKIIOUCHHEM CllydyacB
JOCPOYHOT'0 HOTAIIEHUs. OCHOBHOT'O JI0JITA).

I'paduk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B CITydae:

— BHECEHHS M3MEHEHUH B IOTOBOD (B T.4. B YaCTH M3MEHEHUs CTaBKHU IO JIOTOBOPY, CPOKa
JIEWCTBHSA T0OTOBOPA, NEPHOANIHOCTH MII CPOKOB BBITUIATHI IPOLIEHTHBIX JOXOJIOB);

— M3MEHEHHSI CYMMbI OCHOBHOTO JIoJTa (TIOTIOJTHEHUSI, YaCTHYHOTO TTOTAIICHHUS, €CJIH OHO He
OBLTO YyUITEHO TpapuKOM).

Jns ydeta B cIpaBeAMBOM CTOMMOCTH OOECIIEHEHUS! MPOHMCXOIUT KOPPEKTHPOBKA BEITMYMHEI
0)KHMJIAEMBIX JICHEXKHBIX TOTOKOB (CF;) W/WiK CTaBKU TUCKOHTUPOBAHUSL.

CerMeHTauMst 00JMramuil B IENSX OLEHKH OCYIIECTBISIETCS C HCIOJB30BAHUEM MAaTPUYHOTO
MOJTX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpAIICHHUS U THITY SMUTCHTA!

a. I'pynnupoeka no peimunzy smumenma (€Clii dSMUTEHT MMEET PEUTHHT HECKOJBKUX
PEUTHHTOBBIX areHTCTB, TO [UIA TPYMITUPOBKHU HCIIONB3YETC MAaKCUMAIbHBIA PESUTHHT).

PeiiTunru nepecmaTprBaoTCs B 3aBUCUMOCTH OT U3MeHeHus peitunra Poccuiickoit ®denepanuu.

b. I'pynnupoeka no orwpayuu (DURATION) obruzayuu:

Menee | roga  gropaiiust MEHBIIIE WK paBHA 365 mHEH;

Ot 1 mo3 mer  mropamus 6oxbpiie 365 mHEH, HO MeHbIIe win paBHa 1095 nHEit;
Or3 no 5Sner  mropanus 6ombire 1095 qHei, HO MeHbIIe WK paBHa 1825 nHel;
Boitee 5 ner mroparus 6osbine 1825 nHew.

C. Tpynnupoeka no muny smumenma:

- UIsl OOJIMralii POCCUIICKUX IMUTEHTOB, HOMUHHPOBAHHBIE B PYOJIsIX:
TlocynapcTBeHHBIC O0JIHMTAIINN;

KopmopaTtuBHbIe o0nuramm;

MyHuIITanbHEIE OOTUralliy U 00IUranu cyobpekToB PO.

- JUTSL eBPOOOIIATAIINN POCCUHCKUX IMHUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUTaALIUIL;

EBpooOnuranumu 6aHKOB,

EBpooOnuranuu HehHHAHCOBBIX OpTaHU3aINi.
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d. I'pynnupoexa no eaniome.

Hcxonnbie nanHbie YpoBHs 1 - IEeHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHbBIE) AKTUBHBIX PHIHKOB
B OTHOLICHUU HACHTHUYHBIX aKTHBOB WJIH 06ﬂ3aTeJ'II)CTB, K KOTOPBIM OpTraHuU3alusd UMECT OOCTYIl Ha AaTy
OIICHKH.

Hcxoanble JaHHbIe YPOBHS 2 - HCXOAHBIE JaHHBIE, KPOME [[EHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAONIOAAEMBIMH, TPSMO HJIM KOCBEHHO, B OTHOIICHUHU OIPEIEIECHHOTO
AKTHBA WK 0053aTENbCTBRA.

Hcxonubie aaHHble YpoBHsS 3 - HeHaOMOJAaeMble HCXOIHbIE JAHHbIE B OTHOIICHHU
OTIPE/ICTICHHOTO aKTUBA WITH 00513aTENbCTRA.
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Py0JieBble 001UralMu POCCHHCKIUX IMUTEHTOB

Yposens 2.

Metoauka 0T0OpPa aHAJTOTMYHBIX HEHHBIX OyMar.

AHAJIOTHYHBIC IIEHHBIE OyMarud BBHIOMPAIOTCSA M3 TOTO JKE€ CErMEHTa IICHHBIX Oymar, K KOTOPOMY
OTHOCHTCS OIICHUBaeMasi OOJIUrallys.

Ipunoxenne 2A. Moaesb onpeaeieHusi pac4€THOM HEHBI 1JIs1 POCCUHCKUX
J0JITOBBIX IIEHHbIX O0yMar, HOMHMHUPOBAHHBIX B PYy0JIsiX, U €BPOOOTUTralMid

CeFMeHTaIII/ISI OGJII(Il"aIII/Iﬁ B HCJIIX OLHCHKU OCYHICCTBJIISICTCSA C HMCIOJB30BAHUEM MATPUYHOTO

noaxoJa OATHOBPEMEHHO 110 peflTI/IHFy, CpPOKYy 06pa111eHI/1$1 M TUITy SMUTCHTA:

I'pynnupoeka no peiimunzy smumenma (evinycka) (Ipx HATMIAN PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOIBKUX PEUTHHTOBBIX ar€HTCTB /ISl TPYNIHPOBKU HCIONB3YETCsl MAaKCUMAIIBHBIN PEHTHHT):
['pynmupoBka Mo peHTHHTY OCYIIECTBISETCS B COOTBETCTBHHU C TaOIUIICH:

Moody’s S&P Fitch
Peiituaron
AKPA Oxcnept PA MesxayHapoaHas MesxayHapoaHas MesxayHapoanas | ag rpynma
IIKaja IKaaa mIKana
Baal u Bhime BBB+ u BbilIe BBB+n .
BBIIIIE PelitnaToB
Baa2 BBB BBB a rply““a
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeliTnaros
A+(RU), i ast TpyIma
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
Pelitnaros
ruBBB-, as Tpymmna
BB+(RU) (UBB+ B2 B B n
BB(RU) ruBB B3 B- B-
Pelitnaros
Bonee Hu3Kuit peHTHHT / peHTHHT OTCYTCTBYET as rpynna
\Y4

CoOTBeTCTBHE PEHTHHTOB ITEpPecMaTPUBACTCS B 3aBUCUMOCTH OT H3MEHEHUs pedTuHra Poccuiickoit
®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTUHTOBBIM ar€eHTCTBOM I10 HalIMOHAJILHON PEUTUHTOBOM LIKAJIe
u (WIM) WHOCTPAHHBIM DPEHTHHIOBBIM areHTCTBOM II0 MEXAYHApOOHOH peituHroBor mkaine. Ilpu
MePECMOTPE COOTBETCTBHUS PEUTUHTOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenust CHA.

. I'pynnupoeka no owpayuu (DURATION) obauzayuu:

Menee | roga  mropanus MEHBIIE WIK paBHA 365 mHEl;

Ot 1 o3 mer  mroparus Oombine 365 nHel, HO MeHbIIe wiw paBHa 1095 mHEiH;
Or3 no 5Sner  mropanus 6ombire 1095 qHeH, HO MeHbIe wiu paBHa 1825 mHeid;
Bonee 5 ner nmroparust 6onpine 1825 nHei.

° TI'pynnupoeéka no muny smumenma:

- U1l OOJIMraluK POCCUHCKUX SMUTEHTOB, HOMUHHPOBAHHOW B PyOJIsX:
I'ocynapcTBeHHBIC 00IHTALINY;
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KopniopariBHbie 00IUranuy;

MyHunansHbIe 00IUray ¥ 0oIuraniu cyopekToB PO.
- JU1s €BPOOOIIUT AN POCCUICKUX IMUTECHTOB:
I'ocynapcTBeHHBIE €BPOOOIHTAIINY;

EBpooGnuraiyy 6aHKOB;

EBpooOGuranyy HehuHAHCOBBIX OPTaHU3AIHH.

. I'pynnupogka no éaniome.

I[Ipu srom obvem caenok (VALUE) ¢ kaxnod w3 BHIOpAaHHBIX aHAJOTMYHBIX OOJMraluii Ha Jary
ompenenenust CUA nmomxen Obith He HIpke 1 000 000 (Ommoro mwmimona) pyOnei. Kommgecto
AQHAJIOTUYHBIX OONHMranuii TowkHO ObITh He MeHblne 3 (Tpéx) mTyk. CHECOK BBIOPaHHBIX AHAIOTHYHBIX
obymranuii  JUIi  OIEHWBaeMOW IIEHHOM OyMarn mmchbMeHHO cooOmaercs Crienuann3upoBaHHOMY
nenosutaputo PoHpa.

CraBka AUCKOHTHPOBAHUS PACCUUTHIBACTCS 10 (GOpMyIIe:

YN YIELDATWAP*VALUE;

N ¥N  VALUE; ’

r

rae:

N — KOTMYECTBO aHAJIOTHYHBIX OOJIUTALNI C COOTBETCTBYIOIINM OOBEMOM CHENIOK Ha ATy OIpelesCHHS
CYA (N>=3),

YIELDATWAP i — n0XomHOCTh i-0if aHAJIOTHYHOM OOJUramuy Mo CpeIHEB3BEIIEHHOHN IIEHE Ha JaTy
onpenenenus CHA, % ronossix (o ganueM ITAO MockoBckas bupxa),

VALUE_i — o0beM caenox ¢ i-0if aHanoruyHoi obnuranueid Ha aaty onpezaenerus CYA (mo nanasiM [TAO
MockoBckast bupxa).

Ecmu ocHOBHOW pBIHOK - WHasl poccHiickas Oupka, TO CTaBKa JUCKOHTUPOBAHHS OIPEACISICTCS, Kak
CpeIHEB3BEIICHHAS 110 00BEMY CICIOK TOXOJHOCTH K MOTAIICHHUIO, PACCUMTAHHAS TI0 UTOTaM CIIEIIOK Ha IaTy
ompeneneanss CYHA ¢ BeIOpaHHBIME YTIpaBisiomed komraHuer DoHAAa aHATOTHYHBIMH OOJUTAITUSIMH.
AHaJNOTUYHEIC IICHHBIC OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTAa IIEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olleHMBaeMas oOnuranus (KpUTEPHH CeTMEHTAITNH yKa3aHsl Boie). [Ipu atom 06pem cienok (VOLUME) ¢
Ka)X/T0M M3 BRIOpAHHBIX aHAJOTMYHBIX oOnuranuii Ha naty onpenenerus CHA ¢ mommkeH ObITh He HIDKe 1
000 (Omuoit THICSIUM) Oymar. KomudecTBO aHAIOTHYHBIX OoOnHranuii NOmKHO ObITh He MeHbe 3 (Tpéx)
mtyK. CHOMCOK BBIOPAHHBIX AHATOTMYHBIX OOJHMraluid I OLCHHBAGMOM IEHHOW Oymard IMHCbMEHHO
coobmmaercst Crienuanu3upoBaHHOMY aenosutaputo @oHpa.

CraBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS 110 (hOpMyIIe:

YN YTM*VOLUME;

r

¥N . voLumE; ’
rae:
N - KOMHYECTBO aHAJOTHYHBIX OOJUTAIUA C COOTBETCTBYIOIIMM OOBEMOM CJIEJOK Ha JaTy OMpPECIICHUS
CUA (N>=3);

YTM_i - s dextuBHas 1OXOAHOCTH i-0if aHATOTUYHOUN oburaiuu Ha fAaty onpenenetus CUA, % romgoBbix,
paccunTaHHas OT LEHBI (BBIOMpaeTCs OAHA W3 PAcKpHIBAEMBIX OWpXKeH IIeH B TOpSJAKE YOBIBAHUS
TIPHOPUTETA):

CpPEIHEB3BEIICHHAS LIEHA CJIEIIOK;

IICHA 3aKPBITHS;

cpenuss BenuurnHa Mexxay reHamu npetoxkenust (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM caemnok ¢ i-oif aHarorn4Ho#i obsurarueii Ha aary onpezeneaus CHA B mTykax i
JICHE)KHBIX €JIMHHULAX B 3aBUCHMOCTH OT BHJIa HHPOpPMAIIMH, PACKPbIBAEMOIT OHpIKeii.

J¢pdexTHBHAA cTaBKAa JAOXOTHOCTH JIOJTOBOH IIEHHON Oymaru oT 1ieHbl P onpenensercs ucxons 3
YPaBHEHUSL:
N
CF;
P + NKD = .
ti—to
=1 (14 YTM)365

ede:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

P - newna, ot koTOpOii paccunTthiBaeTcs 3GPEKTUBHAS CTABKA JOXOIHOCTH JO0JITOBOH [EHHOM OyMaru;

NKD - naxonnienHsiif KynoHHbIH g0X0/ Ha aaty onpezneienus CUA (npubasisercss B TOM Cllydae, ecliu
nena P we Brimrouaer HKJT);
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N - xonuuectso ocraBiumxcs Ha aaty onpenenenus CUA nnatesxel OpoOLEHTOB W/UIM OCHOBHOM CyMMBI
JIOJITa TI0 JIOJITOBO# 1IEHHOH Oymare;

CF; - Bennuuna i-ro rarexa,
t; - nara i-ro mnaTexa;

to - aTa oLeHKY;
| — OPSIIKOBBII HOMEp IUIaTexa, HauuHasi ¢ 1aThl onpeaenenus CUA.

CrpaBeuBasi CTOMMOCTD JOJITOBBIX IIEHHBIX Oymar OInpefersieTcsi Kak MpUBEIEHHAs K Jare
OLIEHKH CTOMMOCTH JICHEXHBIX ITOTOKOB IO OONWIanyy J0 MOMEHTa €€ IOTAIleHHs, pacCUnTaHHas C
HCIIOJIb30BaHMEM PAacUeTHOM CTaBKH AUCKOHTHPOBaHUA (I) 3a MuHycoM HK/I Ha naty oneHku.

IIpuBeaeHHAsA CTOMMOCTD JeHEKHbIX IOTOKOB HA JaTy OLeHKH PacCUUTHIBAETCS 110 (opMyIIe:
PV ' __CF

ti_to

i=1 (1 +71)365

ede:

T - CTaBKa JUCKOHTHUPOBAHMUS;

N - KOJIMYECTBO OCTABUIMXCS Ha JATy OIIEHKH IUIATEXeH MPOLEHTOB M/WIM OCHOBHOW CyMMBI JOJTa 10

JIOTOBOPY (IETIO3UTY, TOITOBOU IIEHHOH Oymare);

CF; - BenuMHa i-TO IUIaTexkKa,

t; - nara i-To TUIATEXKA;

ty - 1aTa OLIEHKM.

CTouMOCTb IIEHHBIX OyMar, pacCUuThIBacMasi 10 METOLy IPUBEICHHONW CTOMMOCTH, B CITy4dae HaJIHIHs
MPU3HAKOB OOCCIIEHEHUsI OMpEAENseTCS B COOTBETCTBHU C IMOPSJIKOM KOPPEKTUpoBKH, [Ipninoxenue 4 x
[Ipasunam onpenenenns CHA.

B ciydae HEBO3MOXHOCTH MPOHU3BECTH OLICHKY YKa3aHHBIM CIIOCOOOM IIEPEXOJUM Ha 3 ypOBEHb.

EBpoobaurauuu
Yposens 2.

Jnst neHHbIX Oymar, HOMHHUPOBAaHHBIX B BAJIOTE, OTIIMYHON OT pyOJIsi, pacuyeT OCYIIECTBISIETCS
CIIeIYIOIIM 00pa3oM:

. CF,
Po-y — S5
< (1+ ri + CrSpread)’
Pwo — CTIpaBeaJINBas CTONMOCTH OOJTUT AN,
| — MOPSAKOBBI HOMEP ACHEKHOTO MOTOKA,;
CFi — i-Blif JIGHEKHBIN TOTOK IO OOJHTaIlMK — OYayIHe ACHEKHBIC TIOTOKH MO OOIUranuu (BKIFOYAs

Kyl'IOHHBIe BBIIJIATHI, aMOpTI/ISaHI/IOHHBIe IUIATCXKHU, U NOTAIICHUC OCTaTO‘-IHOﬁ HOMHHaJTBHOﬁ CTOI/IMOCTI/I) C
JIaThI OTIPEICIICHUS CIPABEIIUBON CTOMMOCTH (HE BKJIIOUAsi) 10 AaThl oepThl (eciu odepTa mpeaycMoTpeHa
yCﬂOBI/lHMI/l BbIHyCKa OGJ’II/IF&LII/II/I), J'II/I6O JaThbl ITIOJIHOI'O IIOrallICHMHA, Hpe[lyCMOTpeHHOFO yCJ'lOBl/IﬂMl/I
BhIMycKa (ecii oepra He MPeAyCMOTPEHA).

ri — CTaBKa KPHWBOH OECKYIIOHHOH JOXOJHOCTH 10 TOCYJapCTBCHHBIM OyMaraM, «CTpaHa pPHCKa
KOTOPBIX COOTBETCTBYET «CTPaHE PUCKa» OICHUBAEMOW IICHHOW OyMaru 1o JaHHBIM WH(QOPMAIUOHHO-
aHAMTHYECKOro areHTcTBa Bloomberg ;

CrSpread — xpeTUTHBIH CIIP3I, OTPEAENAEMBIi Ha OCHOBE JTOXOIHOCTH aHaJIOTOB;

ti- — CpOK J10 BBITIATHI i-TO JIEHEKHOTO MOTOKA B TO/IaX (B KauecTBe 6a3bl pacueTa UCIOIb3yeTcs 365 mHeil)

Ecmu qyig onieHnBaeMoii TOJITOBON IEHHOH OyMaru OCHOBHBIM PBIHKOM SIBIISIETCS] OMPIKEBOH PHIHOK,
TO MEIUAHHBIA KPEAUTHBIA CIIP3]T (C rS pread) PacCUHTHIBAETCSI HA OCHOBaHWM BBIOpaHHBIX DoHIOM
AHAJIOTMYHBIX JIOJTOBBIX LIEHHBIX OyMar, Uit KOTOpbIX Ha aaTy pacuera CUA (MiH B IpebI Ay A TOPTOBbIN
JIeHb, eciiu nata onpenencHuss CHA siBIsieTCs He TOPrOBBIM JJHEM) PHIHOK ITPH3HACTCS AKTUBHBIM.

Ecmu mis onieHHBaeMoi TOJNTOBOW IIEHHOW OyMard OCHOBHBIM PBIHKOM SIBIISICTCS BHEOHPIKEBOM
PHIHOK, TO MeAHaHHbIA KpenutHbli cupaa (CTS pread) PACCUUTHIBACTCS Ha OCHOBAHWW BBIOPAHHBIX
@DOHIOM aHAIOTUYHBIX TOJTOBBIX IEHHBIX OyMar, Uit KOTOphIX Ha aaTy pacuera CHA (1w B mpeaslayuii
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TOPTOBHIN JIeHb, eciu aTa onpeneneHus CUA sBnseTcs He TOproBbiM gHeM) ecTh eHsl BGN, BVAL (Score
pasen win Boie 6) win HKO AO HP/I.

Jonrosast ieHHast Oymara MpU3HAETCsl aHAJIOTOM ISl LIeJIEH OLICHKH B CIIy4ae, €CIIi OJHOBPEMEHHO
COOJTIOAAI0TCA CIIELYIOUINE YCIOBHUS:

1. BaJIIOTa OOpAILlEHUsI aHAJIOTa COBIAJAaeT C BAJIOTOW OOpalleHUs] OLIEHHMBAaEMOIl 10JITOBOM
LIeHHOI1 Oymaru;

2. JIOpalys aHajlora OTKJIOHSIETCS OT 3HAYeHMsl JIOpaliy OLEHUBAEMOM IOJITOBOM LIEHHOU
Oymaru Ha +/- 90 nneii (B ciydyae ecii HEBO3MOKHO BBIOpPATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOparus
YIOBIIETBOPSIET 0003HAUYCHHOMY YCJIOBHIO, JIOIYCKAaeTCsl BEIOOP aHAIOTOB C MPOM3BOJIBHON AIOpaLlueH, pu
YCIIOBUH, YTO CpPEJHEB3BEIICHHAs AIOpPaLlisl MHOXKECTBA JIOJTOBBIX [IEHHBIX OyMmar, BEHIOpaHHBIX B KaUeCTBE
aHAJIOTOB, YJOBJIETBOPAET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCA K TOH K€ PEUTHHIOBOM TIPYIIIE YTO W OIEHWBAEMas JI0JIroBas LEHHAS
Oymara;

4. aHaJIOT SIBJSIETCSI APYTUM BBIILYCKOM TOTO )K€ SMHMTCHTA, YTO U OLICHWBAcMas IOJITOBast
IIeHHast OymMara, a B ClIydae OTCYTCTBHSA - SMUTCHT aHAJIOTa OTHOCUTCS K TOMY K€ arpeETHPOBaHHOMY CEKTOPY

AKOHOMHKH ¥ CTPAHOM PUCKa 3MUTEHTA/KOHEYHOTO 3aeMIlnKa (110 JaHHBIM CUCTEMBI cbonds.ru) siBisieTcst
Poccus.

Joarosasi neHHas Oymara Mo:keT ObITh OTHECeHA K O/IHOM U3 YeThIpeX PeTHHIOBBLIX I'PYII B
3aBHCHMOCTH OT KPEAWTHOTO PEWTHHIA y BBIIMYCKa JOJTOBOHM LIEHHOW OyMmaru (KpeIuTHBIH pEeHTHHr B
BAJIIOTE HOMHMHAJIA), & CIy4ae ero OTCYTCTBHS - peHTHHra SMUTEHTA WM HOPY4YUTeNs (rapaHTa) JONTOBOU
neHHOH Oymaru. [Ipy Hanm4ny HECKOIBKIX PEHTHHIOB, BEIOMpaeTcsi Hanboliee akTya IbHBIN Ha 1Ty OLICHKH
KpPeIUTHBIA peWTHHr. Ecnm mopyduTenbcTBO IO BBITYCKY JIOIATOBOM IIeHHOW OyMarum oOecrednBaet
HCTIOJTHEHHE 00513aTEIECTB B IOTHOM 00BbEME U (MJIHM) TapaHTHs BbIIaHa HA CYMMY HOMHHAJIBHOH CTOMMOCTH
Y TIPOLICHTOB I10 TAKMM JIOJITOBBIM IEHHBIM OyMaram, TO BEIOMpaeTcsi HanboJiee akTyalbHBIN Ha 1aTy OLEHKH
KPEIUTHBIN PEUTHHT BBIITyCKa JOJITOBOW IICHHOW OyMaru u mopy4ureis (Tapanra).

Moody's S&P Fitch PeiiTuHTOBAasK
Me:xnyHapoanas MexnyHapoanast Me:xnynapoanasi rpynmna
mKajaa IIKaJaa mKajaa
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunronas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunronas
B B B rpynna III
B3 B- B-
Bonee HU3KMiA peHTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeiiTunru nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs pertunra Poccuiickoit denepanuu.

Jus memeii HacTosmeld METOAWKH BBIOCISIOTCS CIEOYIOIIHE AarperupoBaHHBbIE CEKTOPBI
IKOHOMMUKH:

. (hMHAHCOBBIN CEKTOP,

. CEKTOP PETHOHANBHBIX i MyHHUITUIIAJIBHBIX BHIITYCKOB;
o KOpIIOPaTUBHBIN CEKTOP;

o CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

KpeauTHslii cripafi o KakJJOMy aHaAJIOTy PaCCYUTHIBAETCS B CIEAYIOLIEM MOPSAKE:
CrSpread; = YTM; —r;
rae,

YTM; — noxonsocts k noramennto/opepre i-0ro aHaora 1o 1HeHe 3aKPBITHS;
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T; — CTaBKa KpWBOH OECKYIOHHOW OXOAHOCTH TOCYNapCTBEHHBIM OyMaram, «CTpaHa PHCKa
KOTOPBIX COOTBETCTBYET «CTPAaHE PUCKa» OIICHUBAEMOW IICHHOM OyMard 1o JaHHBIM HH(POPMAIUOHHO-
aHajaMTHYecKoro arenrctea Bloomberg;

MenuaHHbIH KpeIUTHBIA CIIP3J1 pacCUUTHIBAETCS 3a nocieanue 20 TOproBuIX JHEH HA OCHOBAHUU
MOJIYYEHHBIX KPEIUTHBIX CIpenoB aHajoroB. Ilpu pacdere 3HAUeHHs] MEAMAHHOTO KPEIUTHOIO CIpeaa
IPOMEKYTOUHbIE OKPYyTJIeHus 3HaueHuit C rSpreadi HE NPOU3BOASTCA, PE3yJIbTAT pacueTa OKpPYyTrisieTcst
0 MIPaBUJIAM MaTEMaTHUECKOTO OKPYTJIEHHUS C TOYHOCTBIO JI0 2 3HAKOB IIOCIIE 3asSTOH.

Jis eBpooOnuranyii, HOMHHAPOBAHHBIX B PYyOIISIX, HCIONB3yeTcs 0e3 M3MEHEHHH MOAeNh st
OLIEHKH CTOMMOCTH POCCHHCKHX OONuranuii Ha 2 ypoBHe.
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IIpuiaoxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00U ALMH €
HeOoIpeeICHHBIM KYITIOHOM H/MJIM HOMHHAJIOM B OyAylieM B c1y4ae OTCYTCTBHS
nensl 1 ypoust wim nen HPJI

[Tpu popmupoBanuy rpaduka OyAyIINX ICHEKHBIX TIOTOKOB YUUTHIBAIOTCS BCE JIEHE)KHBIE TIOTOKH
B TIOTaIlIEHHE OCHOBHOTO JI0JITa M KYITIOHHOTO JI0X0/Ia B TEYEHHE 0XKHUJaeMOT0 CPOKa 0OpaIieHus.

OskumaeMblil cpok oOpalieHus [EeHHOW OyMarm ornpenessieTcsl ¢ JaThl pacdeTa CIpaBeIIMBOH
CTOMMOCTH (HE BKIIIOYAsi) 1O HANMEHBIICH U3 AaT (BKIFOYas):

] JaTel oepThl, ONrpKaiIeil K JaTe onpeneNeH s CIPaBeUINBOW CTOMMOCTH (HE
BKITIOYAs JaTy OTpPEAEIICHNs CIIPaBeIINBON CTOMMOCTH);

] JIaTHI TIOJTHOTO TIOTAIICHHS, TIPEAYCMOTPEHHOH YCIOBUSIMH BBIITyCKa.
ITonx gaToii IeHEKHOTO IMTOTOKA TOHUMAIOTCS

= IIJIAaHOBBIC AaThl OKOHYAaHUA KYIIOHHBLIX NEPHOJ0B U NMEPHUOAOB I YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIr'a B COOTBETCTBUU C YCIIOBHUSAMU BBIITYCKa,

. JiaTa, 10 KOTOpO# ompezeneH 0KMIAeMbIii CPOK OOpaIlieHusi B COOTBETCTBUHU C

YCJIOBUSMH BBIMTYCKa.

JleHexkKHbIe OTOKH, BKJIFOYasi KYMOHHBIH JI0XOJI, pACCYMTHIBAIOTCA B COOTBETCTBUHU C YCIOBHAMU
BBITTyCKa.

[Ipu dopmupoBanun rpaduka JIeHEKHBIX MOTOKOB B IEAX pacyeTa CIpaBeUTMBONH CTOMMOCTH
HEHHBIX GyMar OCYIIECTBJISAETCS MEePecMOTp OyAyIIMX JEHEKHBIX TOTOKOB MPH HATMYHH OOHOBJIECHHOM
undopmaruu’®;

. 0 BeJMYMHE CTAaBKH KYNOHA (JUIA LEHHBIX OyMmar, Mo KOTOPBIM MpPOLEHTHBIE

CTaBKHU HE ONpeJIeNieHbl Ha BECh 0KHIaeMBbIil CPOK 0OpaIleHus) — HOBOE 3HaYEHHE CTABKH KyIOHA

CUMTAETCs yCTAHOBIEHHBIM B ATy €ro MyOiuKaluu;

- O BeJMYMHE TOTallaeMol YacTM OCHOBHOTO JOira (s LEHHBIX OyMmar, Mo

KOTOPBIM TIPELYCMOTPEHO YaCTMYHOE IOTalleHHe OCHOBHOTO JOJra, HO CyMMBbI MOTAlllaeMbIX

yacTell OCHOBHOTO JI0JITa HE ONpE/EeHbl HAa BECh OKUIAEMBIi CPOK OOpAIEeHHs) — HOBBIE

BE/TMYMHBI OCHOBHOTO JIOJITA CUATAIOTCS YCTAHOBICHHBIMHU B IaTy MX MyOnukamuu?,

JIns I0JIrOBBIX HEHHBIX OyMar, M0 KOTOPBIM MPEayCMOTPEHO YaCTMYHOE MOTralleHHe OCHOBHOTO
JI0Ta, HO BEJMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITA HE ONpEJIENEHbl Ha BECh CPOK OOpPAIEHHUS, CyMMBbI
Oy/IyIMX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS W3 OCTaTKa OCHOBHOTO JIONITA HA JaTy pacyera,

onpeaenéHﬂoro C Y4YCETOM BCEX paHECC YCTAHOBJICHHBIX CyMM IIOTallICHUS.

ITo oGmuramusM ¢ HepeMEeHHBIM KyITOHOM H/WIIM HOMHHAJIOM JJIsl OLCHKH OYIyIIHX IEHEKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE ONpeJeliecHa HA MOMEHT OLICHKHU, HCTIONB3YIOTCS Pa3IMYHBIC ITOIXOMIBI IS
JIBYX CJIy4acB:

e [lo BBITYyCKY/MHUTEHTY HE MPOUCXOAMWIO PE3KOr0 H3MEHEHUS] KpPEIUTHOTO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY NPOUCXOIIIO Pe3Ke M3MEHEHUS KPETUTHOTO KayecTRa.

J1nst JONITOBBIX LIEHHBIX OyMar ¢ MHJIEKCHPYEMbIM HOMUHAJIOM, €CJIM B PacueT BeJIMYMHBI HOMHUHAJIA
BKJIFOUCHBI TIEPEMEHHbIC, 3HAUYE€HHE KOTOPBIX HE 3aBHCUT OT pEUICHHs OMHUTEHTa, W NpPU 3TOM He
NMpeIyCMOTPeHa €ro aMoOpTH3amMsi, HOMHHAIbHAs CTOMMOCTb pAacCUMTHIBAECTCS Ha JaTy KaxJIOoro
JICHEe)KHOT'O TIOTOKA MCXO/s N3 HOMHHAIBHON CTOMMOCTH Ha JIaTy ONPE/ICICHHs CIIPaBe/UINBON CTOMMOCTH,
CpOKa JI0 /IaThl ACHEKHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHUS! MHQISIINHU AJIs1 COOTBETCTBYIOIIETO IEpHoia
o opmye:

Dp—Dp—
HOMMUHAJI UH,, = OKPYTJI <HOMI/IHAJI WH,,_; X (1 + ITPOCHO3 UIII,,_,)” 365 1, 2),

rue:
HOMMUWHAJI UH,, - nckomoe 3HadeHre HOMHHAJA HA 1aTy KaXKIOTO JCHEKHOTO ITOTOKA;
HOMUHAJJ UH,,_,; - BEJIMYMHA HOMMHAla, PACCUMTAHHAs Ha JaTy MPeIUIeCTBYIOLIErO

JEHEKHOT'0 TI0TOKA, HO HE paHee JaThl pacueTa CIIpaBeAINBOM CTOMMOCTH;
HOMMWHAJI UH,, - BennunHa HOMHHAJIA Ha JaTy ONPEAEICHHs CIIPaBEAIUBON CTOUMOCTH;
[TPOI'HO3 UIILL,,_4 - TPOTHO3HOE 3HAUYeHHWE WHQIAIUH, OIpEACICHHOE Ha IaTy
NPEIIIECTBYIOMIEr0 JEHEKHOTO MOToKa (n-1).

¢ Y4EeTOM JNAaHHOTO YCIOBHS O JaTe Hadajia MPUMEHEHHUs paHee HEHM3BECTHBIX BEIUYHH (CTABKU KyIIOHA, CyMMBI [IOTallIaeMOTr0
OCHOBHOTO JIOJITa, 32 UCKITIOYEHNEM OOJIMTalnil ¢ MHAESKCUPYEMBbIM HOMUHAJIOM) BBITIOJIHSASTCS pacuéT MHBIX MOKa3aTenei,
HpeyCMOTPEHHBIX HacTosmuM Ilpunoxennem.

U ITpu 3TOM nepecyeTy NOIEKAT B T.4. BCE JICHEKHBIE IIOTOKH, CIEAYIOIIHE 3a 1aTOH OKOHYAHHUsI COOTBETCTBYIONIEr0 KYIIOHHOIO
NIepHoJa, IO OKOHYAHUH KOTOPOTO IPOU3BOAUTCS BBIIIATa OCHOBHOTO JOJITa.
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Jnsi 1ONroBBIX IIEHHBIX OyMar ¢ MHAEKCHPYEMBIM HOMHHAJIOM, B pacdeT BEJIMYMHBI KOTOPOTO
BKIIFOUCHbI [EPEMEHHbIC, 3HAYEHHE KOTOPBIX HE 3aBUCHUT OT pELICHUs OMHTEHTa, M MpPU 3TOM
NpelyCMOTPeHa ero aMOpTH3alMsl, HOMHHAJIbHAS CTOMMOCTh pPACCUMTHIBAETCS HAa JaTy KaxIO0ro
JEHEKHOTO ITOTOKA € YUeTOM MPEALIECTBYIOIIETO YaCTHYHOTO MIOTAIICHNs] OCHOBHOTO JI0JIra o opMyie:

HOMMWHAJI UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(J0JI1 AMOPT),,_,),2),

rae:

HOMMWHAJI UH', - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALMU - UCKOMOE
3HaYeHHE HOMHHAJIA Ha JaTy KaXJOro JEHEKHOrO MOTOKA 332 BBIYETOM YAaCTHMYHOIO MOTallleHUS
OCHOBHOTO JIOJTa C JaThl pa3MEIleHHs BBIMyCKa (HE BKIIOYAs YACTHYHOE ITOTAIICHHE OCHOBHOTO
JIOJTa B COCTaBe JICHE)KHOTO MTOTOKA 1);

HOMHWHAJI UH,, - BeTMYMHA HOMHUHAJA 0e3 yueTa ero aMOpTHU3alliy - 3HaUCHNE,
paccunTaHHOE Ha ATy COOTBETCTBYIOIIETO AEHEKHOTO MOTOKA 10 (hopMyJie 6e3 ydera JaCTHIHOTO
TIOTaIIeHUs] OCHOBHOT'O JI0JITa C JaThl pa3MEIIEHHS BBITYCKa (C yU€TOM HHAECKCUPOBAHUSI BETMUHHBI
HOMUHAJIa, YCTAaHOBJICHHOH Ha 1aTy pa3MELICHUs BBIITyCKa);

CYMM(J0J1 AMOPT),,_1- cymma jojieldl 4acTHYHOTO TOTAIIEHHs HOMHHAJA C JaThl
pa3MelleHus BhIITycKa A0 JaThl AEHEKHOTO MOTOKA N (He BKIOYas JOJIK YaCTUYHOIO IOTalleHus
HOMMHAJA B COCTAaBE JCHEXKHOT'0 MOTOKA 1).

B pacder cymMMBI JEHEXHOTrO MOTOKA BKIIOYAETCS CyMMa YacTUYHOTO MOTAll€HHsS OCHOBHOIO
JIONTa, €CIW OHO TPEIyCMOTPEHO YCIOBHSMH BBHITyCKa B JaTy JEHEXHOTO IOTOKAa, PAacCYMTaHHAS IO
hopmymne

CYMMA AMOPT,,
= max(OKPYTJI(HOMHUHAJ x [0/ AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10J11 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - MICKOMasl BEJINYMHA YaCTUYHOI'O IOrallleHUsl HOMHHAJA B 1aTy
COOTBETCTBYIOIIETO JEHEXKHOI'0 MOTOKA;

HOMUWHAJI UH,, - BennunHa HOMHHana Oe3 ydeTa €ro amopTH3alUH - 3HAYCHHE,
paccunTaHHOE Ha JaTy COOTBETCTBYIOMIETO JCHEKHOTO ITOTOKA 110 (hopMyJie Oe3 yueTa 4aCTHIHOTO
TOTanIeH!s] OCHOBHOTO JIOJTA C JaThl Pa3MEIIEHHS BBIITYCKa (T.€. TOIBKO C Y9€TOM HHAECKCHPOBAHUS
BEIMYMHBI HOMUHAJIA, YCTAHOBJICHHOHN Ha JIaTy Pa3MEIIEHHs BBITYCKa);

HOMHMHAJI - BeJIMYMHA HOMHHAJIAa Ha JaTy pa3MelleHus BhbIMycka (0e3 ydera
MH/IEKCAIlIH U aMOPTHU3AIHH);

J0JIA AMOPT,, - nons 4aCTUYHOTO MOTAIIEHUs HOMHHAJA B AaTy JEHEXKHOI0 MOTOKA 1.

Omnpenenenne BMEHeHHON HHJISILIUM:

Jlns1 Bcex mepro/10B, AaTa Havyana KOTOphIX He mpessiaet 2023 rox (rox norameHus Boimycka O3
52001RMFS), B kadecTBe NMpOrHo3a WHQIISALMU HCIONB3YeTCs 3HAYCHHE «BMEHEHHOW» WHQISAINU s
Beirycka O®3 52001RMFS, paccunrannoe no ¢opmyne kak pasuuia mexnay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH cpoky a0 moramenus Beirycka OD3 52001 RMFS, u cpeaHeB3BemIeHHOHN T0XOTHOCTHIO
K TIOTAIICHHIO 3TOTO )K€ BBIITYCKa:

INFg3023 = KB/ls2001 — YT Ms2001,

s Bcex mepHomoB, HauMHAOMMXCSA B mpomexyTtke ¢ 2024 roma mo 2028 rox (Bkimrouas), B
Ka4ecTBe MPOTrHO3a MHQISAIMU HCIIOJIb3YeTCs 3HAYCHUE, pacCUUTaHHOE Mo GopMyIie, UCXOs U3 3HAUCHUH
«BMeHeHHO» nHQusuH BeimyckoB O3 52001RMFS u 52002RMFS:

INF — OKPYLI t52002-t52001 (1 + INF52028/100)t52002 14 100
2024-2028 = (1 + INFp055/100)ts52001 | * ’

INFgz028 = KB/ls2002 — YTMs2002,

rme:

INF_ 5023 - 3HAUeHHWE «BMEHEHHOW» wuHQusMU Juiss  Bbimycka O3
52001RMFS, paccuurannoe 1o dopmysie (a) ¢ TOYHOCTHIO O 2 3HAKOB ITIOCIE 3arsiTOd —
pe3yJnbTar pacuera 1o Gopmyie (a) COOTBETCTBYET 3HAYEHHIO B MPOLICHTAX;

INF 5028 - 3HAUeHHME «BMEHEHHOW» WHQusUMU Juisi Bbimycka O3
52002RMFS, paccuutanHoe mo ¢opmysie (C) ¢ TOYHOCTHIO 70 2 3HAKOB IMOCIIC 3amsITON —
pe3yJbTar pacuera 1o gopmyie (¢) COOTBETCTBYET 3HaUEHHIO B IIPOLEHTAX;

ts2001, 52002 - 3HAUCHHE CPEITHEB3BELIEHHOI'O CPOKA JI0 MOTAIICHHS BBHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rojgax ¢ TOYHOCTBIO /0 4-X (YeThIpex)
3HAKOB II0CIIC 3aIIATOM;

KBs52001, KBAs52002 - 3nagenne CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CPOKY 10 noramenns BeiryckoB OD3 52001RMFS, 52002RMFS;
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YTMs5001, YTMs5002 - CpeIHEB3BEIIeHHass JOXOAHOCTb K  IOTalleHUIo
BeimyckoB O®D3 52001RMFS, 52002RMFS na naty omenkw, mybnukyemas MOCKOBCKOH
Oupxeil.
Jns Bcex mepuojoB, HauMHaroUmxcs B npomexyTtke ¢ 2029 roma no 2030 rox (Bkimovas), B
Ka4yecTBe IMPOTrHO3a MH(ISAIMU HCIIOJIb3YETCs 3HaYeHUE, pacCUUTaHHOe Mo GopMmyIie, UCXOsl U3 3HAUSHUH
«BMeHeHHO» nHusAuH BeimyckoB O3 52002RMFS u 52003RMFS:

INF — OKPYTI 5200352002 (1 + 1NF52030/100)t52°°3 1) 100
2029-2030 = (1 + INFoy0,5/100)ts52002 | * ’

INF<z030 = KB/l52003 — YT Ms52003,
rze:

INF< 5030 - 3HAaueHWE «BMEHEHHOW» wWHGImMU [ Bbimycka O®3
52003RMFS, paccunranHoe mo ¢opmyie (€) ¢ TOYHOCTBIO O 2 3HAKOB TOCIE 3aISITON —
pe3yJnbTar pacuera 1o Gopmyiie (€) COOTBETCTBYET 3HAUEHHIO B IPOICHTAX;

t50003 - 3HAYCHHE CPEAHEB3BEUIEHHOIO CpOKa JIO TOTallleHHs BBIIyCKa
52003RMFS, paccunTanHOe B To/1aX C TOYHOCTBIO JI0 4-X (4EThIPEX) 3HAKOB I10CIIE 3aIlTOH;

KbB/52003 - 3HaueHue CraBku KBJ[ B TOuYKe, COOTBETCTBYIOLIEH
CpEeHEB3BEIIEHHOMY CPOKY A0 noramienus Beimycka Od3 52003RMFS;

YTMs55003 - CpeOHEB3BEIIEHHAs NOXOJHOCTh K MorameHuto Beimycka O®D3
52003RMFS na naty oneHku, myoankyemass MOCKOBCKOH OHpikei.

Jnst Becex mepronoB, HaunHaromuxcs ¢ 2031 roxa npu OTCYTCTBHH COOTBETCTBYIOIINX BBITYCKOB
O3, B kauecTBe MPOTHO3a WHGIIALNHN HCIIOIB3YETCs MOPAIOK, OMMCaHHbIHA B 1. 1.1.2-1.1.4.

1. [Ilo évinycky/amumenmy ne npoucxoousno pe3Kozo UusMeHeHus Kpeoumnozo Kauecmed.

1.1. Metoapl mnporno3za MHIII, yka3aHHble HUMXKe, NPUMEHSIOTCA B
HepapXu4ecKoM IopsiaKe.

1.1.1. [ns Bcex HepHONOB, JaTa Hadajga KOTOPHIX HE MPEBHIIAECT COOTBETCTBYIOIINE AATHI
TIOTalIeH!s BBITYCKOB ['ocy/napCTBEHHBIX HEHHBIX Oymar P®, HOMHHaNT KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsmn (Hanpumep, 2023 rox - rox morameHus Bbimycka O®3 52001RMFS), B xadecTBe mporaosa
MH(ISIUT UCTIONB3yeTCs 3HAUEHHE «BMEHEHHOW» MH(MIIALNN, COOTBETCTBYONIEH BPEMEHHOMY TOPH30HTY
TUIaTexa.

Jnst mepuojoB, aTa Havala KOTOPBIX HE MPEBBIIACT JaTy MOTanieHHs OJMbKaiiiero mo jaate
Boiycka OM3 — 3HaueHHe «BMEHEHHOW» WHQISIMU JJsl COOTBETCTBYIOIEro Onwkaiiiiero mo nare
norameHus Beirycka O®3, paccunranHoe kak pasHuia mMexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
CpOKY [0 roramieHus Beimycka OM3, u cpeHeB3BEIICHHON TIOXOAHOCTHIO K MOTAllIEHUIO 3TOTO JKE BBITYCKa.

Jnst meproioB, HAXOSIIIUXCS B IPOMEXKYTKE MEXKIY JaTaMHU TTOTAIICHHs IByX COCE/IHUX I10 JjaTam
BeimyckoB O®3 - 3HaueHWe, pPACCUMTAHHOC WCXONd U3 3HAYCHUH «BMCHCHHOW» HHQISIIUA
COOTBETCTBYIOIINX COCETHUX BBIITYyCKOB.

ITopsinok pacuera BMeHeHHO# UH(JISIIIUM OMMCAH BBILIE.

JAn1st Bcex OCTANBHBIX IIEPHUOJIOB MTPOTHO3 CTPOUTCS B COOTBETCTBHH C TOPSAAKOM, OTIMCAHHBIM B II.
11.2.-1.14.

1.1.2. Tpu wHanumuum mnporuoza MOP mno 06a30BOMy [OKa3aTelio, HCIOIb3yeMOMY st
OTIpeieIeHUs BEeTHYUHBI KynoHa (Hanpumep, UI11L1), BenrnuuHbI KyIOHOB Ha CPOKHU, UMEIOIIHECS B IIPOTHO3E
MDP, paccunuThIBaIOTCS HA OCHOBAHMH JaHHBIX mporHo3a MOP. Ecin npornoz MOP umeeTcs He Ha Bech
MIEPHOJ, TO OCTABILIHNECS KYIOHBI OIPENEIISIOTCS 10 METOAaM, yKa3aHHBIM HIKE.

1.1.3. [lpu Hamu4uu XOTsI ObI OTHOTO BBIMTYCKA aHATOTMYHBIX OOJHUraIHii (CPOK, 00BEM BBIITYCKa)
TOT'0 )K€ OMUTCHTA, 110 KOTOPBIM Ha 1aTy OLICHKH €CTh LICHA aKTUBHOI'O PbIHKA, CTaBKa KYITOHOB IPUHUMACTCS
paBHOﬁ CTaBKE€ KYIIOHOB, OIIPCACJICHHBIX N3 aHAJIOT'MYHBIX OGJ’II/IF&IJ,I/Iﬁ. B eiigx pacueTa BEJIMINHBI KaXXKA0TO
OTAEIBHOrO OyIyIIero KyrnoHa OHU NPHHHMAIOTCS PaBHBIMH Ha BECh HEONpPEIENEHHBIN OCTaBLIMHCS 10
MOTalIeH s Nepro/ (Kak JJIsl OLlEHUBAaeMOoi Oymaru, Tak u JJist aHajaoros). B ciryyae Hannums Oojiee 0HOTO
BBIITyCKA aHAJOTWYHBIX OOJIMTraluii TOTo K€ IMUTEHTA (OJJMHAKOBBIH CPOK U 00BEM), IO KOTOPBIM Ha ATy
OLICHKH €CTh [IeHa aKTHBHOTO PBIHKA, JUIS pacyeTa BeJIMYNHbBI Ky[TOHOB CTaBKa KyIIOHA IPUHIMAETCSI paBHOH
CpeIHel cTaBKe KYITOHOB, ONPEICIICHHBIX M3 TAKUX BBITYCKOB. AHAJIOTH BBIOMpAIOTCs Ha yeMoTpenne YK
(axcmepTHOE cyxaeHue), pu 3ToM YK mHbopMupyeT Criennann3npoBaHHBIN AETTO3UTAPHIA O BEIOPaHHBIX
AHAJOTUYHBIX OOJIMTAIMAX HA J]aTy OLEHKH HE MO3HEE CIEAYIOIIEr0 pabouero JHs.

1.14. Ilpu oTCYTCTBHHM LIEHBI aKTUBHOTO PHIHKA IS aHAJIOTHYHBIX OOJIUTAINH TOTO e SIMUTEHTA
UCTIONB3YyeTCs TOJIXO0J COXpaHeHHs KpeauTHoro crnp3aa. Ha ycmorpenne YK nmst momcka HEM3BECTHOTO
kynoHa YK MoXeT omnpeieinTs aHaJIOTHYHBIC O0JIMraliy JPyroro SMUTEHTa, npu 3toM YK unpopmupyer
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Criennanu3upoOBaHHBIA JICTIO3UTapuil 00 aHAJTOTWYHBIX OONMTanuMsX Ha JaTy OIEHKHM HE IO3JHEe
clenyromero pabodyero JHs.

1.1.4.1. Eciii ieHa akTUBHOTO PBIHKA 110 TAHHOW OOJIMTaIiii MOTJ1a OBITh OIIpe/ieieHa He Ooiee ueM
1 (onmH) MecsIl Ha3a, TO Ha KaX/Ibli IEHb C ONIPEEIsIEMON LIEHOH PaCCUMTBIBACTCS PA3HUIIA CTABOK MEXKIY
JIOXO/IHOCTBIO K IOTAlICHUIO MO JaHHOW oOnuranuu u craBkoi B G-kpuBoit no O®3 Ha CpoK, paBHBIH
Jropatuu ooauranuu. CrpaJi onpenenseTcs: Kak cpeHee 3HaUeHHe MEXly dTUMH pa3Hunamu. J{is pacuera
BCJIMYMHBI HECU3BCCTHBLIX KYIIOHOB CTaBKa KYIIOHOB NPHUHUMACTCHA paBHOﬁ CTaBKC€, /:[a}omeﬁ JOXOOHOCTBD,
paBHyto (r+Spread) Ha aTy OLCHKH, T1IE:

r — CTaBKa KpHBO# OeckynoHHOH oxoxHocTH pbiHKa OD3 (G-kpuBas),
Spread — cpeauuii cpa.

1.1.4.2. Ecnu ieHa akTHBHOTO pBIHKA OOJIMTaIliy He MOTJIa OBITH OTIpeieieHa He Ooee yeM 1 Mecsin
Ha3aJl, TO B KaUYeCTBE KPEIUTHOTO CIIP3/a MPHHUMAETCS yCPEAHEHHBIH KPEAUTHBIA CIIP3] 32 OZWH MECSII He
Oonee yeM Mo TpeM APYTHM OOJHTalMsAM TOTO XK€ DMHUTEHTa C HamOojee ONM3KUMH K OIEHHBAEMOMY
mopanusmu. KpennTHsIi crips/ paccunThIBaeTcs aHaaornyHo 1. 1.1.4.1.

1.1.4.3. Ecu PMHTEHT HE IMEeT IPYTUX OOJIHUraIuii, IMEIONINX IIeHy aKTUBHOTO PHIHKA B TEYEHUE
npeapiaAymero Mecsana, To Jid OHCHKW HEU3BECTHBIX KYIIOHOB IPUMEHACTCA IMOAXOIA «IHICJIOHOB»
KpEAUTHOI'O0 pUCKa 1o peﬁTI/IHFy OMHUTCHTA. I[.HSI pacueTa BCINYUHBI HCU3BECTHBIX KYIIOHOB MPUMCHIACTCA
(dopmysia TIpUBEJCHHONW CTOMMOCTH, B KoTopoil nena (PV) npuHumaercst paBHO#l Onmkaiiineil neHe,
OIIpeJIeTICHHOH IO IIeHe aKTHBHOTO phIHKAa Ha MHTEpBajie He Ooisiee, 4eM 1 (OJMH) MECSIl C JaThl OLECHKH.
Ecnu Tako# 1eHsl HET, TO B Ka4eCTBE [IEHbI IPUMEHSETCS CIIPaBeyINBasi CTOMMOCTh Ha IPEIIIECTBYIONIYIO
Jary. B xadecTBe CTaBKM JAMCKOHTHPOBAHHUS MCIOJIB3YETCS! JTOXOAHOCTh 110 COOTBETCTBYIOIIEMY MHACKCY
obJyuranuii, COOTBETCTBYIONIEMY PEHTHHTOBOI IpyIIe, K KOTOPO OTHOCHUTCS OIIEHHBaeMast OOJIUTalys:

B 3aBHCHMOCTH OT KpPEOWTHOTO PEHTHHTa y BBIMYCKa JOJTOBOM IIEHHOM Oymarn (KpeauTHBIA
PEUTHHT B BAIIOTE HOMHHAJIA), a B CIy4ae €ro OTCYTCTBHS - PEHTHHra YMUTEHTA WM TTOPYIHTENS (TapaHTa)
JONTOBOW LEHHOW Oymaru, mosiroBas IIeHHas OyMara MOXeT OBITh OTHECEHa K OJHOM M3 dYeThIpex
PEUTHHTOBBIX Tpymil. lIpy HaTWMYNM HECKOJIBKUX PEHTHHIOB, BBIOMpACTCS HAMOONBINUN U3 WMEIOIINXCS
aKTyaJIbHBIX KPEIWUTHBIX PEHTHHTOB. EcCIM MOPYYHMTENHCTBO MO BBIMYCKY IONTOBON ILIEHHOW Oymaru
obecrieunBaeT HCIHOJHEHHE O00s3aTeNbCTB B IMOJHOM 00BbEMEe M (M) rapaHTusl BblaHa Ha CyMMY
HOMUHAJBHONH CTOMMOCTH H IMPOLUCHTOB 110 TaKUM JOJI'OBBIM II€HHBIM 6yMaraM, TO BI)I6I/IpaeTC$I
HAuOONBIINN M3 UMEIOIIUXCS aKTyaJbHBIX KPEJUTHBIX PEHTHHIOB BBINMYCKa JOJTOBOM IIEHHON Oymaru u
HOpyuuTens (rapaHra).

Moody's S&P Fitch
AKPA SK;TP T Mesxnynapoanas | MesxxayHapoanasi | MexxayHnapoanasi Peiitunrosas
rpynna
Kana HKajaa HIKaJIa
Baal u Bbie BBB+ u Boitie BBB+ u BbIlIE
Baa2 BBB BBB PeitiTunroBas
rpynmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), “lffAA; : Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiitunroBas
A(RU) ruA+ Ba2 BB BB rpynma IT
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, Peiitunrosas
BB+(RU) ruBB+ B2 B B rpymna III
BB(RU) ruBB B3 B- B-
Boiee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpymna IV

CooTBeTCcTBHE PEUTHHTOB NTepecMaTPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs pedTuHra Poccuiickoi
®denepanuy, IPUCBOEHHOI'0 POCCUICKUM PEHTUHTOBBIM areHTCTBOM 10 HALIMOHAJIBHON PEUTUHIOBOM LIKaJIe
¥ (WIM) MHOCTPAaHHBIM PEUTHHTOBBIM areHTCTBOM I10 MEXIyHapoJIHOH pedTnHroBoil mikame. [Ipm
HNEePEeCMOTPE COOTBETCTBHSI PEUTUHIOB BHOCSTCA U3MeHeHus B [IpaBuna onpenenenus CHA.

e Pelitunrosas rpymnmna I
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WHaekc KopropaTuBHLIX oburaituii (1-3 roxa, peiituar > BBB-),
Tukep - RUCBICPBBB3Y;

e Pelitunrosas rpynna II
Nnaekc kopriopatuBHeix obmuranuii (1-3 roga, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiftunrosas rpynmna 11
Wunekc xoprnopaTuBHbIX obmuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynma [V
BbIOMpaeTcst MIHAEKC B 3aBHCUMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIUT
monroBas IieHHas Oymara: VHaeKkc KOTHPOBaJbHBIX JINCTOB (KOTHPOBAIBHBIN YPOBEHD 2) MIIH
WHpexc KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIA YPOBEHE 3),
Tukep - RUCBICPL2
Tukep -RUCBICPL3.

1.1.5. Eciin 5MHUTEHT He MMEEeT pPEHTHHra, TO HCIOJIB3YEeTCs IMOJXO0J] «PEUTHHIa II0
JOXOJHOCTW». I 3TOr0 Ha MOCIENHIOI AaTy, Ha KOTOPYIO MMEETCs LIeHa aKTUBHOTIO PhIHKA
(vnu Ha faTy OIpeAeNeHHs IOCIEJHEro KyNoHa WM IocieqHed oQepTsl), OInpenesercs
Hanbosee ONM3KKI 1O JOXOTHOCTH MHIEKC OONUranuii, OONuranys B JaNbHEHUIIEM CUMTACTCs
MIpUHAUIeKAIIEH K 3TOl KaTeropun peiTuHros. s pacuyeTa BeNMYNHBI HEU3BECTHBIX KyITOHOB
puMeHseTcs GopMyITa IPUBEIEHHON CTOMMOCTH, B KoTopoi neHa (PV) npuHmMaeTcs paBHOI
OmmKkaiiell 1ieHe, OmIpeIeeHHON Mo IIeHe aKTUBHOTO PHIHKA Ha WHTEepBaie He Oonee, yeM |
(omuH) Mecsm ¢ naThl OUCHKH. EcinM TakoW HEHBI HET, TO B KaueCTBE LEHBI IPHMEHSETCS
CIipaBCjinBasgd CTOMMOCTb Ha NPCAIICCTBYIOIYIO JaTy. B kadecTBe cTaBKHM JUCKOHTUPOBaHUA
UCIIONB3yeTCs JOXOAHOCTh IO COOTBETCTBYIOIIEMY HHAEKCY OOJIHMIalliii, COOTBETCTBYIOLIEMY
PEUTHHIOBOH IpyIIie, K KOTOPO OTHOCUTCS OlICHUBAaeMast OOJIUTaIlHS.

1.2.  IlporHo3upoBaHHe NMPOLEHTHHIX CTABOK JISl HEHHBIX OyMar, MOTOKH IO

KOTOPbIM 3aBUCAT OT g-curve, Ha OCHoBe (opBapaHbIX cTaBok (MeToaMka mpUMeHUMA

TOJbKO B cJydae, ecJdd ONUCAHHBII MOPAJOK oOmNpelaejeHHsi KyNOHA B MeTOIUKe

COOTBETCTBYET SMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBHUM C YCIOBHAMH BBIITyCKa PACCUUTHIBACTCS TPOTHO3HAS J]aTa ONPEIENICHUS CTaBKH
JUIsL i-OT0 KyMOHHOTO Tepuosa (dyyy)-

b) Ha ocHOBe maHHBIX SMHUCCHOHHBIX JOKYMEHTOB Ompejeinsercs (opBapiHas aaTta Uit i-ro
KyTOHHOTO IEpHOAA:

dateﬁ = den + di
re:
dates; — hopBapanas j1ata, HCHIOJIB3y€eMast IS ONPEIETEHHS POTHO3HON CTaBKH
i-TO KyTIOHa,;
d gy — NaTa ONpE/IETEHNs KYTIOHA, PACCUMTAHHAsS B COOTBETCTBHH C I1.1;
d; — cpok ansi G-curve B roflax, UCMOIb3yEMblil Ul OMpPEeICHUs] CTABKH i-TO
KYHOHHOTO TIEpHOJIa B COOTBETCTBUY C YCIOBUSAMH BEITycKa ((hopBapaHast TOUKa.
C) Jlu1st i-ro KyMmOHHOTO Meproia PacCUUThIBAETCsl (POPBAPIHBIN CPOK IS OnpeeneHns KynoHa (t;,
B TO/IaX) Ha JIaTy OLEHKU:
_ (diyn — date
f= 365
re:
t; — bopBapaHBII CPOK IS OIIpeeNieH s KynoHa (B kKadecTBe 0a3bl pacyera
ucTonb3yeTcs 365 mHei);
dyn — AaTa ONpE/IEIICHUs KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
date — mara OLIEHKH.
d) ®oprapaHoe 3HaueHue ctaBky (f;) A5 i-TO KyMOHHOTO TIEPHOIa OTIPEAEIAETCS 10 hopMyIIe:

1
gt )@

fi= (1+6pti -1

rae:
f; — bopBapHOE 3HAUCHHE CTABKH i-T'O JICHE)KHOTO MTOTOKA;
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Jfi — 3Ha4YeHWe CroToBOM G-KpMBOM Ha J1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOIIEH B (hopBapHOii nate (dates; — date);

t; - hopBapIHBIl CPOK JUIS ONpEeNICHNs i-T0 KYIOHHOTO IepruoJia B rojiax
(B xadecTBe 0a3bl pacyera HCIOIb3yeTcs 365 nHell);

d; — cpok s G-curve B rofjax, UCTIOIb3YEMBIH ISt OIIPE/IEIICHHS CTaBKH i-
ro KyIOHHOTO Tepuoa; (popBapaHas TOUKA);

G; — 3nauenne G-KpUBOH B IIPOIEHTAX, ONPENENEHHOE Ha AT (dyyy)-

e) Paccunrannsie opBapgHbIe 3HAUCHHS IPOLIEHTHBIX CTABOK KOPPEKTHPYIOTCSI B COOTBETCTBHH C
YCIIOBUSIMH BBIITYCKa.

1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, IJIATEXKH N0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUONIA st mporao3upoBaHust OyAyIIAX CTABOK IPUMEHSIOTCS 3HAUCHUS (POPBAPIHOM KPHBOH,
noxydeHHoi Ha ocHoBe cBonoB Ha RUONIA (mo manmaeiM Bloomberg). JlanHble mporHo3HbIe
3Ha4YEHHs OOHOBIISIOTCA €KEIHEBHO.

1.4. IlporHo3upoBaHMe NPOUEHTHBIX CTABOK /UIS LHEHHBIX Oymar, MOTOKH IO
KOTOPBIM 3aBHCAT OT HHBIX NEePeMEeHHBIX, OCYILIECTBIISIETCS B COOTBETCTBHU C ITOIXOJAMH,
onucaHHbMU B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/o6nuzayuu nPOUCXoo0uno pe3Koe usmeHenue Kpeoumnozo Kaiecmad.
2.1.  Ecnm mpowsonuio yiydileHHe KPEJUTHOTO KauyecTBa B CIIEICTBUM MOKYIKH
SMHTEHTa KOMITaHHEH ¢ OOJbIIel KPeAUTOCIIOCOOHOCTRIO (00sIee BHICOKMM PEHTHHIOM), TO MpH
OTIpEICTICHNN HEU3BECTHBIX KYIIOHOB B IMOPSJIKE, ONMCAHHOM B II. 1, B Ka4eCTBE aHAJIOTHMYHBIX
BBIITYCKOB HCIIOJIB3YIOTCS OOJIMTAIINN KOMIIAHUH-TIOKYTIATEIsL.

2.2. Ecnu mpowsomuio yxyAlleHHE KpPEOUTHOTO KadecTBa (CHIDKEHHE PpEWTHHTa,
KOPIOPATHBHBIN KOH(IUKT, 3HAYMMBbIE IPETEH3NMH KOHTPAreHTOB MWJIM TOCYJAPCTBEHHBIX OPraHOB
U T.L.), TO ONPENCIAIOTCS aHAIOTHYHBIE CHTYallMM C IPYTMMH 3MHTCHTAaMH B NpOIUIOM. B
KavyecTBe 0a3bl JJIsl ONpPEIEICHUS] JOXOMHOCTH JJIsl pacdeTa BEJIMUMHBI HEM3BECTHBIX KYNOHOB
HCTIONB3YEeTCsI OTHOCUTENBHBIA POCT CIp3/ia MOABEPTHYBIIETOCS CTPECCY SMUTEHTA B IIPOIIJIOM,
YMHOKEHHBIH Ha KPEJNTHBIN CIIP3/ OLIEHUBAEMOTO IMUTEHTA JI0 MOMEHTA CTPECCOBOTI'O COOBITHSL.
OTHOCHTENBHBIA POCT CIIPI/Ia PACCUUTHIBACTCS KaK OTHOIIEHHE cpeaHero crpayzaa 3a 10 (zecsith)
JTHEl C MOMEHTa CTPECCOBOTO COOBITUS K CIIPIY /10 CTPECCOBOTo coObITHA. [Ipu 3TOM B TeueHHH
YKa3aHHBIX JIECATH JHEW NOIKHO OBITh HE MeHee 5 (ISATH) JHEH, Ha KOTOpBIE O pe3yibTaTaM
TOPTOB €CTh IIEHBI, MCIIOIb3yEeMbIE [UIsl OLIEHKH Ha aKTUBHOM pBIHKE. B ciydae ecnm Takux JHEH
MEHee IISITH, TO JUISl pacdeTa OTHOCUTEIBHOTO CIIP3/1a UCIOIB3YIOTCS TIEPBhIC TaKHE MATh JTHEH.

2.3.  Pe3koe M3MCHEHHE KPEIUTHOTO KayecTBa MOXET NPH3HABATBHCS B CIICIYIOLIMX
cirydasx (BKIFOYasi, HO HE OTPaHUINBAsChH):

. CHIDKeHNE/pOCT PEUTHHIa BBITYCKa/SMUTEHTA;

. [IpruoOperenne 3MUTEHTa KOMIIaHHEl ¢ Oojiee BBICOKMM/HM3KMM KPEAUTHBIM
Ka4yecTBOM (0oJiee BBICOKUM/HU3KUM PEHTHHIOM);

. BrutoueHne SMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

. Cepbe3Hblil KOPHOPAaTHUBHBINA KOH(IIUKT;

. 3HauYnTeNIbHbIEC IPETEH3UH KOHTPAreHTOB WIIN TOCYaPCTBEHHBIX OPTaHOB.
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IIpuno:xenue 3. PoIHKH, nHGOPMALNKS KOTOPBIX HCNIOIb3YyeTCsl A
omnpeaejieHust HandoJiee BLITOHOT0 PbIHKA JIVIsl IEHHOM OymMaru

1) Adunckas oupxa (Athens Exchange);

2) benopycckast BamoTHO-GormoBast Gupska (Belarusian currency and stock exchange);
3) bombetickas ponmosas 6upsxa (Bombay Stock Exchange);

4) Bynanemtckas ¢ounmosas oupxa (Budapest Stock Exchange);

5) Bapmagckas doumosas oupxa (Warsaw Stock Exchange);

6) Benckas dhoumoas 6upxa (Vienna Stock Exchange);

7) Benuyphas pongosas oupxxa TudcOke (Kanaga) (TSX Venture Exchange (Canada));
8) INonkonrckas dpounoas 6upxka (The Stock Exchange of Hong Kongy);

9) [yb6aiickast hounoBas 6upska (Dubai Financial Market);

10) Esponexct Amcrepaam (Euronext Amsterdam);

11) EBpoHekc

T Bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lisbon);

13) Esponekct Jloumon (Euronext London);

14) Espownekct [Tapmx (Euronext Paris);

15) Upnanackas ¢ponmosas oupxa (Irish Stock Exchange);

16) Uranesuckast poumoast 6upxa (Italian Stock Exchange (Borsa Italiana));

17) UoxannecOyprekas ¢ponmoas 6upxka (Johannesburg Stock Exchange);

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

19) Kunpckas ponmosas dupxa (Cyprus Stock Exchange);

20) Kopeiickast honnosast oupska (KeitApOxc) (Korea Exchange (KRX));

21) Keipreizckas dongosas 6upixa (Kyrgyz Stock Exchange);

22) Jlounouckast poumoBas oupxa (London Stock Exchange);

23) JIro6msackast poumosast 6up:ka (Ljubljana Stock Exchange);

24) JlrokcemOyprekast pormosast 6upxka (Luxembourg Stock Exchange);

25) Mansruiickas Gporgosas 6upsxa (Malta Stock Exchange);

26) Mexkcukanckas GonzoBas 6upxa (Mexican Stock Exchange);

27) Hacnak O9mDke Apmennst (NASDAQ OMX Armenia);

28) Hacaak OOMOkc Bunbaioc (NASDAQ OMX Vilnius);

29) Hacaak O9mOkc Ucnauaus (NASDAQ OMX Iceland);

30) Hacnak O9mDke Komenraren (NASDAQ OMX Copenhagen);

31) Hacnak O9OmOxkc Pura (NASDAQ OMX Riga);

32) Hacnak OOmOxke Crokroasm (NASDAQ OMX Stockholm);

33) Hacnak OOmOxke Tamua (NASDAQ OMX Tallinn);

34) Hacaak O9MOkc Xenscunaku (NASDAQ OMX Helsinki);

35) Hanmonansuas Mnnuiickast ¢poumosas 6upxa (National Stock Exchange of India);
36) Hemerkas ponmosas 6upska (Deutsche Borse);

37) Hero-Mopkckas ponmosas Gupska (New York Stock Exchange);

38) Heto-Mopkckas ponyosas Gupxka Apka (NYSE Area);

39) Heto-Mopkckast hongosas Gupsxa oburarmii (NYSE Bonds)

40) Ocakckas ponmoBas 6upxa (Osaka Securities Exchange);

41) Cunramypckast ponmoBas 6upika (Singapore Exchange);

42) Crambynbckas onmosas oupxa (Istanbul Stock Exchange (Borsa Istanbul));

43) TaitBanbckas Gponnosas oupxka (Taiwan Stock Exchange);

44) Tokuiickas ponmoas 6upxa (Tokyo Stock Exchange);

45) Ykpaunckas oupxa (Ukrainian Exchange);

46) doumoas 6upxa bapcemonst (Barcelona Stock Exchange);

47) doumosas 6upxa bunpbao (Bilbao Stock Exchange);

48) donmoas oupxxa budm Dux D¢ Bosecna (bpasunus) (BM&F BOVESPA (Brasil));
49) doumosas 6upxa Bysnoc-Aiipeca (Buenos Aires Stock Exchange);

50) ®ongosas 6upxa Banencun (Valencia Stock Exchange);

51) ®ougosas 6upsxa I'peTaii (Taiisans) (GreTai Securities Market (Taiwan));

52) ®ongosas 6upsxka Maapuaa (Madrid Stock Exchange);

53) ®ongosas 6upsxka Hacmak (The NASDAQ Stock Market);

54) ®donnosas 6upxa Ocno (Oslo Stock Exchange (Oslo Bors));

55) ®onnosas 6upxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

56) ®onnosas 6upxa Cantesro (Santiago Stock Exchange);

57) ®oumosas 6upxa Caynosckoit Apasun (Tamxasy:) (Saudi Stock Exchange (Tadawul));
58) ®onmosas 6upxa Temb-Apusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
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59) ®onmosas 6upxka Toponto (Toronto Stock Exchange);

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

61) ®onnosas oupka IitDcOke (ABcTpanus) (ASX (Australia));

62) ®ounosas oupxa Du3sa9kc (Hoas 3enanaust) (NZX (New Zealand));

63) ®pankdyprckas ponnosas oupxka (Frankfurt Stock Exchange);

64) Yukarckas ponmoBas oupxa (Cuditudkc) (Chicago Stock Exchange (CHX));
65) [llanxatickas ponmosas oupxka (Shanghai Stock Exchange);

66) LIBeiinapckas dponmosas oupxa IcAIke (SIX Swiss Exchange);

67) Ulemxennckas ¢ponnoBas oupxa (Shenzhen Stock Exchange),
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IIpnioxenne 4. MeToanka olleHKH KPeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeneneHus

Hacrosimas MeToanka CIy>KHUT AJIs OLCHKH KPEAUTHOTO PHCKA KOHTPAreHTa B LENAX NPUMEHEHHUS
METO/I0OB KOPPEKTHPOBKHU CIIPABEAIMBOM CTOMMOCTH AKTHBOB HA KPEIUTHBIN PUCK.

Ol1leHKa KPEJUTHOTO PUCKA MCIONB3YeTCsl Ul pacueTa CIpaBeJIMBOM CTOMMOCTH aKTHUBOB. [Ipu
3TOM B 3aBHCHMOCTU OT CTENCHU BIIUSHUS KPEJAWTHOTO PUCKA HA CIPABEUIUBYIO CTOUMOCTH AKTHUBBI
KJIacCU(UITPYIOTCA Ha!

— cTaHgapTHHIE (0e3 MPHU3HAKOB 00ECIICHEHS),

— obeclieHeHHbIe 0e3 HacTyIuieHus 1edoITa,

— AKTHUBBI, HAXOAIIKECS B Ie(oITe.

CrangapTHble akTHBa (0€3 IPU3HAKOB 00ECIIEHEHUs), 2 IMEHHO:

— [IpaBa TpeOOBaHMs W3 JOTOBOPOB 3aiiMa M KPEAWTHHIX JIOTOBOpa (B cilydae eciu
3aliMOZIaBLIEM MO IOTOBOPY BBICTyIaeT DoHN);

— JIeOUTOpCKas 33J0JDKEHHOCTh (B ClTydae ONpeeIeHHs CIIPaBeINBOM CTOMMOCTH TaKOW
3a/I0JDKEHHOCTH € UCIIOIb30BaHUEM METO/a MPUBEICHHOH CTOMMOCTH Oy IYIIUX JCHEKHBIX TOTOKOB).

Obecuienennsie (0e3 HacTymIeHHs AedoTa), a UMEHHO:

— JleHe)xxHBIE CpeicTBa Ha CUETax M BO BKIAIAX;

— JloJIroBbIE MHCTPYMEHTHI,

— [lpaBa TpeOGoBaHMsI W3 KPEOUTHBIX JOrOBOPOB M JOTOBOPOB 3aiiMa (B cilyudae, €ciid
3aiiMo/1aBIIeM 10 JJOTOBOPY BhICTymaeT DoHm);

— Jleburopckas 3a10JDKEHHOCTH (32 MCKIIIOUYEHHEM MPOCPOYKH B paMKax OINEpaIrjHOHHOTO
IUKJIA ISl ONEePalMOHHOM IeOMTOPCKO 3a7J0IKEHHOCTH).

— AKTHBBI, CTOMMOCTb KOTOPBIX OIIPEJIeISIeTCs] HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTUBBI, HAXOJIAIIHECS B IEPOITE, 2 UMCHHO:
— Bce Buap! akTHBOB, HaxoaAIIHeCs B 1eorTe.

Hnst ueneil HacTosAwlell METOAMKH, KOHTPAareHTbl — WHIAUMBUAYaJbHbIE MPEIIPUHUMATENN
MPUPABHUBAIOTCS K KOHTPAareHTaM — (PU3HUCCKUM JIHIIaM.

KpenuTHbIii pHCK — PHCK BO3HHKHOBEHHS YOBITKA BCJIEJCTBHE HEHCIIOJIHEHHS KOHTPAareHTOM
00513aTeNbCTB 10 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAr€HTOM OCHOBHOI'O JOJITa W/WIM IIPOLEHTOB,
MPUYUTAIONIUXCS B YCTAHOBJICHHBIN JJOTOBOPOM CPOK.

KpenuTnslii pedTHMHI — MHEHHE HE3aBHCHUMOTO PEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
pEUTHHIYEMOTO JIMIa HCIOJNHATh TPHHATHIE Ha ce0s (QuHaHCOBBIE oO0s3aTenscTBa (0 €ro
KPEIUTOCIOCOOHOCTH, ()MHAHCOBOH HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPAXKEHHBIM C
WCIOJIb30BAHUEM PEUTHHIOBOM KAaTErOpHH MO ONPEEICHHON peHTHHIoBOH wikane. B uensx npumeHeHust
HACTOSIIIEH METOIWKH HCIIONB3YIOTCS PEUTHHTH CIEAYIOUINX PEHTHHTOBBIX areHTCTB (pEHTHHTOBBIC
areHTCTBAa yKa3aHbl B MOPSOKE YMEHBIICHHWS MNPHUOPHUTETA TPH ONPENCICHUH KPEAWTHOTO PEHTHHTA
KOHTpareHTa):

— Amnanutnaeckoe Kpenutaoe Pelituarosoe Arenrctso (AKPA)

— PetitunroBoe arentctBo RAEX («Okcnept PAY)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CIIPABEIJIUBOI CTOMMOCTH AKTHBOB HA KPEIUTHBIN PUCK
KOHTpareHTa

st ueneit HacTosie METOIMKH, KOPPEKTUPOBKA Ha KPEIUTHBIA PUCK KOHTPAreHTa yUUThIBAECTCS
B TIPOTHO3HBIX JICHEXKHBIX MTOTOKAX (METOA KOPPEKTHPOBKU MPOTHO3HBIX JCHEKHBIX TIOTOKOB).

1. OueHkKa cTaHIAPTHBIX aKTHBOB (0€3 NIPHU3HAKOB 00ECIIEHEHHS)
Jist oniepalinoHHON 3a0JDKSHHOCTH JUCKOHTUPOBAHUE MOXKET HE IPOBOAUTHCS.
Jis  mpouux BUAOB AaKTHBOB 0€3 TNPU3HAKOB OOCCIICHCHWS CIpaBeIJIMBas CTOMMOCTh
PaCCYUTHIBACTCS 110 CIEAYIOIIEH opmyIrie:
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N
P,
PVgey = Zl o (1= PO +L6D)
n=

rae

PV4ey — clipaBe/TiBast CTOMMOCT OOECIICHEHHOTO aKTHBa (0053aTeNIbCTRA);

N - KOJIMYEeCTBO IEHEKHBIX IOTOKOB JIO IATHI MTOTAIIICHUS aKTHBa (00A3aTeIIbCTBA), HAYMHAS C JTaThI
onpenenenus CUA,;

P, - cymMmMa n-oro JeHesKHOTO TOTOKA (TPOIIEHTHI M OCHOBHAS CYMMA);

N - MOPSAAKOBEIA HOMEpP JSHEKHOTO MOTOKA, HaYMHAs ¢ NaTel onpenenerns CUA;

N - konuvecTBO IHEW OT narel onpeaeeHust CHA 1o 1aThl N-0ro ASHEKHOTO MOTOKA;

I'n¢p) - OespuckoBas CTaBKa [MCKOHTHPOBAaHMS B MPOLEHTaX TrojoBbIX. Jlusi poccmickux
KOHTPAareHTOB UCIONb3yeTcs 3HaueHue ctaBku KBl MockoBckoii OMpKU Ha ATy pacdeTa CIpaBeITNBON
CTOMMOCTH C  yY9eTOM  CpOKa 10  TIOTalllecHUS  COOTBETCTBYIOIIETO  IUTAaTEXa P,
(https://www.moex.com/s2532), paccuWTaHHas C TOYHOCTBIO JO MBYX 3HAKOB IIOCTE 3allsITOH; st
HHOCTPaHHBIX KOHTPAreHTOB HCIIOJIBb3YETCs CTaBKa JOXOMHOCTH IO TOCYAAPCTBCHHBIM IICHHBIM OyMaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe PHCKa» KoHTpareHTa mo maHabiM FIC Bloomberg.

PD(Dn) (Probability of Default, BepositHOCTS HedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
teuenue D(n) mHElH MOXKET OKa3aThCs B COCTOSIHUM J1e(hoiITa, TOPSIIOK ONPECIICHHS KOTOPO# YCTaHOBIICH B
HACTOSIIEM MPIIOKCHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — HOJNS OT CYMMBI, IIOJIBEPKEHHOM
KpEAUTHOMY PHCKY, KOTOpas MOKET OBITh TIOTEpsIHA B CiTy4dae 1edonTa KOHTpareHTa.

2. Ouenka akruBoB. Ob6eciieHenue 0e3 gedoara.
[Ipr BO3HUKHOBEHHWHU COOBITHS, BEIYIIEr0 K OOCCIEHEHHIO, B TOM 4HCIe MpU (PaKTUYECKOH MPOCPOUKE
00513aTeNbCTB KOHTPAreHTOM, CIIPABENTUBAsi CTOMMOCTh PACCUUTHIBACTCS 110 cieayroleil hopmyue:

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

rue
PVyey — cripaBeuinBas CronMoCTh 06ECIIEHEHHOTO aKTHBa (00sI3aTebCTBA);
N - KOTUYIeCcTBO JICHEKHBIX TTOTOKOB JIO JIATHI TIOTAIICHUS aKTHBA (00s13aTeIbCTBA), HAUMHAS C TaThl
ompenenenns CHA;
P, - cymMmMa n-oro eHeKHOTO TOTOKA (TPOIIEHTHI i OCHOBHAS CYMMa);
N - OPSAIKOBEIM HOMEP ICHEKHOTO MTOTOKA, HAYMHAS ¢ aThl onpenencHus CUA;

N - Konu4ecTBO JIHEH OT Harsl onpeaeenus CHA 10 1aThl n-0ro JEHEKHOI0 MOTOKA;

rn(f) - 6e3pI/ICKOBa$[ CTaBKa JUCKOHTHPOBAHUA B IIPOLUCHTAX TI'OJOBBIX. IIJ'IH pOCCHﬁCKHX
KOHTpareHTOB HCIoib3yercs 3HaueHne ctaBku KBJ] MockoBcko#t Oupu Ha JaTy pacueTa CIpaBeaTUBON
CTOMMOCTH C  y4Y4eTOM  CpOKa  JIO  T[OTalleHHs  COOTBETCTBYIOLIETO  IUIaTeXa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTBIO JO JBYX 3HAKOB IOCJE 3amsToOM; s
MHOCTPAaHHBIX KOHTPAreHTOB HCIIOJIb3YETCsl CTaBKa JOXOJHOCTH TI0 TOCYJapCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHe PUCKa» KOHTpareHTta 1o fqanHsM MC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTb neonTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenne D(n) qHelt MOKeT OKazaThes B COCTOSIHUM Ae(OTa, MOPSIOK ONPEAETIeHIsI KOTOPOH YCTaHOBIICH B
HACTOSIIIEM MPUIIOKEHHH.

LGD (Loss Given Default, morepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMBI, ITOJBEPKEHHOH
KPEAUTHOMY PHCKY, KOTOpas MOKET OBITh IOTEpsiHA B cliydae nedoira KOHTpareHTa.

BepositHocTb nedosnrta (PD) Ha nHble cpoku (oTiuuHbIe OT 1 rosia) oreHuBaercst 1o popMyJie pacyera
BEPOSITHOCTH J1e(OIITa 10 MOAXOAY OLIEHKH HHTEHCHBHOCTH:

D
PDp=1—-(1—PD)36s
rae,
PD — BeposTHOCTP AedoTa KOHTpareHTa Ha Topu3oHTe | rof;
D — Konn4ecTBO KaJeHAAPHBIX JHEH /10 HOTaeHus/0(epThl AEHEKHOTO MOTOKA;
3nayenne PDp paccunTaHHON BEIMYUHBL B IPOIICHTaX OKPYTIAETCS IO 2-X 3HAKOB MOCIIE 3aIsTOH,
a 3Ha4YEHHE, PACCYUTAHHOE B JIONIAX, OKPYTIIIETCS 0 4-X 3HAKOB MOCJIE 3aISTOM.
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[Ipu ompeneneHnn oOmero od0beMa OOS3aTENBECTB W CpOKa TMOTANICHHUS 3aI0JDKEHHOCTH
Yupassiomas KOMIIaHHS PYKOBOJCTBYETCS CJISIIYOIIIM:

— Ecnu ycnoBus 3aKiIIO4€HHOTO JOTOBOPA MPENIOaraloT NPH3HAHHE B COCTABE aKTHBOB
@doHna 3aN0KEHHOCTH KOHTpareHTa ¢ ONpelelieHHOW IepUOAMYHOCTBIO (HampHMep, OllepaldOHHAs
apeH)la), BCJIMYMHA KPCAUTHBIX y6blTKOB U CpOK mHoramcHus paCCHUTBIBAIOTCA OTACJIBHO II0 Ka)KI[Oﬁ
NPU3HAHHON CyMMe 3aJJOJDKEHHOCTH KOHTpareHTa.

— Ecnm ycrnoBusi 3aKIIFOU€HHOTO JIOTOBOpA IMPEIIOJIAraloT €JMHOBPEMEHHOE IIPH3HAHKE B
coctaBe akTHBOB POH/A 3a/I0JPKEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUTH-NIPOJaKH aKTUBOB) M IOTallIeHHE
3aJJOJDKEHHOCTH B COOTBETCTBHM C TIpaMKOM, TO TOJA OOUIMM 0O0BEMOM 0053aTEeNbCTB KOHTpareHTa
MIOHMMAEeTCs BCSI HETOralleHHasi CyMMa JIONTa, a CPOK MCUUCISIETCsl 0 HauboJee paHHel JaTe MoraleHus
TaKOTO JI0JIra, YyCTAaHOBJICHHOH JTOTOBOPOM.

— Ilo moroBopam 3aiiMa mox OOBEMOM O0O0S3aTENBCTB IMOHMMAETCS CyMMa 3aiiMa H
Ha4HCIICHHBIE, HCXOS M3 MPOLEHTHON CTaBKHU I10 I0TOBOPY 3aiiMa, IIPOLIEHTH! HA JaTy OLEHKH.

3.  Ouenka aktuBoB. Ciyyaii gedoiira.
I_I.]'IH BCCX KJIAaCCOB AKTHBOB, HAXOAAIIUXCA B COCTOSAHHUH I[e(bOJ'[Ta, CHpaBe,l:[J'[I/IBa)I CTOUMOCTH
AKTHBA ONPEICISICTCS CICAYIOIMM CIIOCOO0M:

N
Py
PVgey = Zl 1+ I‘n(f))Dn/3_55 * (1= PD(Dn) * LGD)
n=

rie

PV4ey — ClipaBeiBast CTOMMOCT 0OECIICHEHHOTO aKTHBa (00s3aTeNBCTRA);

N - KOJIMYECTBO ACHEKHBIX TOTOKOB JI0 IAThI MMOTAIIICHHUS aKTHBa (00513aTeIbCTBA), HAUMHAS C JTAThI
onpenenenus CUA,;

P, - cymMa n-oro geHe:KHOTo moTOKa (IPOIEHTHI i OCHOBHASI CYMMa);

N - HOPSKOBBIN HOMEp AEHEKHOTO MTOTOKA, HAUMHAs ¢ naThl onpeaeneHus CUA;

N - KomMYecTBO AHEH OT AaThl onpeaencuust CHA 10 AaThl N-0ro ACHEKHOTO MOTOKA;

Ine - Oe3pucKoBas CTaBKa NMCKOHTHPOBAHMS B MPOLEHTaX roAOBbIX. Jis poccuiickux
KOHTPAareHTOB McMoib3yeTcst 3Hauenne ctaBku KbJ] MockoBckoii OMpu Ha AaTy pacdera CIpaBeaTuBOM
CTOMMOCTH C  y4eTOM  CpOKa JI0  TIOTAIlleHHUS  COOTBETCTBYIOIIEIO  IUIaTeXa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO [BYX 3HAKOB IOCJIE 3amsToOM; st
MHOCTPAaHHBIX KOHTPAreHTOB HCIIOJIB3YETCSI CTaBKa JOXOJHOCTHU 110 TOCYJapCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE pHCKa» KOHTpareHTa 1o nanasM MIC Bloomberg.

PD(Dn) (Probability of Default, BepostTHOCTE medonta) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teuenne D(n) mHel MOXKeT OkazaThCs B COCTOSIHUM 1e(oTa, IOPSIIOK ONpeeTICHHsT KOTOPOil yCTaHOBIICH B

HACTOSAIIEM NPUIIOKEHNH. ISl akTHBOB B Citydyae AeoiTa 3HadeHue nokasaTterst PD mpuHuIMaeTcst paBHBIM
100%.

LGD (Loss Given Default, notepu npu OGaHKpOTCTBE) — 0N OT CYyMMBI, IMOJBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpas MOKET OBITh MOTEPsIHA B Cliydac Aeonta KOHTpareHTa.

4, MGTO[[ ydycTa KPCAUTHBIX PUCKOB, IIYTCM OLICHKHU CHDaBeHHHBOﬁ CTOUMOCTH 110 OTUCTY
OIICHIHMKA 110 COCTOAHHIO Ha 1aTy, HC PaHCC BOZHUKHOBCHHUA CO6LITI/I$I, BCAYIICTO K oGecueHeHmo.

HpI/IMeHeHI/IC OTUYCTa OLCHIIMKA IJId ueneﬁ OIIPCACIICHUA CHpaBCI[J'IPIBOﬁ CTOMMOCTHU C YUYCTOM
066CHGH€HI/IH BO3MOKHO JJI1 BCEX aKTHBOB, a TaK K€ JJIA HpOCqueHHOfI Zle6HTOpCKOI>i 3aJ0JI2KCHHOCTH.

3. HOpﬂI[OK onpeaeJceHusi BEJIMYUHbI KPCAUTHBIX yﬁblTKOB

Jns uenelt KOPpEeKTUPOBKM Ha KPEIUTHBIM PHUCK KOHTpareHTa YIpapisiomas KOMIaHUs
UCIIONB3YET ClleAytolue noaxoasl k onpezenenuto PD, LGD u BennunHbl KpEAUTHBIX YOBITKOB:

— Ha ocHoBaHMU MyONUYHBIX CTATHCTHYECKHUX JAHHBIX 10 BeposiTHOCTSM nedonra (PD) u
notepsMm B ciaydae aedponra (LGD) ogHOro M3 pEeUTHHIOBBIX areHTCTB AHAIUTHYECKOES
KpenutHoe Pelitunrosoe ArenrctBo (AKPA), Pelitunrosoe arentctso RAEX («Okcnept
PA»), Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, my0iauKyembIx Ha
caiiTe COOTBETCTBYIOIETO PEUTHHIOBOTO areHTCTBA B COCTaBE €XErogHOro oryera. [1o
KOHTpAareHTam, KOTOPhIM OBLT IIPUCBOCH BHYTPECHHUN PEHTHHT Y TIPaBIISFONICH KOMIIAHUHY,
HCIOJNB3YIOTCS IMyOJIMYHBIC CTATUCTHYSCKUE JaHHBIC MO BEpOsTHOCTAM nedonra (PD)
pelituHTOBOTO areHTcTBa AHamutHdeckoe Kpenutrnoe PeiituaroBoe ArentctBo (AKPA);

— Ha ocHOBaHWY COOCTBEHHBIX HAOIIOAAEMBIX CTATHCTHYECKUX TaHHBIX, TIOATBEPKIAFOIIIX
cTerneHb obOecieHeHusT (BEJIMYHMHBI KPEAUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
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TIPOCPOYKHU, KPEAUTHOTO KaY€CTBA KOHTPAr€HTa U OKUAAEMBIX K ITOJYUYCHUIO ACHCKHBIX
IIOTOKOB.

4. Tlopsiaok onpeaesieHHs! BeJIMMHHBI KPEANTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKHU YNpaBJsiomeil KOMIaHUU

B cBomx pacuerax YmpaBistomas KOMIaHUS TPHIEPKUBACTCS CIEAYIOUIMX OOLICTTPU3HAHHBIX
NPUHIUIIOB cOOpa 1 00pabOTKK CTATHCTHYECKOH MH(OpMAaIIUH:

— cTaTUcTHUYeCcKas HHPpOpMaNys JOJDKHA OBITh PENPE3CHTATUBHOM JUIS KJIACCOB KPEIUTHBIX
TpeboBaHuUii (TpyNIBl OJHOPOIHBIX KPEIUTHBIX TPEOOBAHMIA), B OTHOLIICHUH KOTOPBIX OyAyT MPUMEHSATHCS
Ppe3yIbTaThl PacueToB;

— pacueT KOX(pQPHUINEHTOB KPEIUTHBIX YOBITKOB BKITFOYAaeT B ce0s BEPOATHOCTH NedoiTa
(PD) u yposens noteps mipu aedonre (LGD) u qomkeH OCHOBBIBAThCS Ha IEPHOAE HAOMIOACHNH, KOTOPBIN
OXBaThIBaeT KaK MMHUMYM OJVH TIOJIHBII IIUKJI 1€I0BOI aKTHBHOCTH;

— ompenesieMble YTIpaBIIOMell KOMIIAaHHEW 3HAYCHHS BEPOSTHOCTH Ae]oiTa TOIKHBI
COOTBETCTBOBaTh (haKTUUECKOW YaCTOTE PEaIU30BaHHBIX Je(OITOB NeOMTOPOB/KOHTPAreHTOB, a 3HAYCHUS
ypoBHsI mOTepb mpu zaedonte, onpexaensemMble Ynpasisitomedl Kommanued, ITOKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAYEHHSM peajIbHBIX MOTEPh MPH Ae(OITe KOHTPAreHTOB.

Ha ocHOBe monydeHHBIX pacderoB, YTpaBisomlas KOMIIAHHS paclpeaeiseT (paHkupyer)
JeOUTOPOB/KOHTPAreHTOB COTJIACHO YPOBHIO KPETUTHBIX YOBITKOB M CPOKY MPOCPOUEHHOM 33/10JKEHHOCTH.

PykoBoACTBysICh BBIIIEYKa3aHHBIMU ITPUHIMIAMY, YTPaBISAIOMasl KOMIIAHHS IIPOBOJHUT COOp
CTaTHUCTUYECKON MH(MOpMALMK, HEOOXOAMMON s pacdeTa KOA(PQUIMEHTOB KPEOUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3aressix BeposTHocTu nedomnra (PD) u ypoHs moreps npu aedonre (LGD).

Pacuer K03(UITHEHTOB KPEAUTHBIX YOBITKOB (0OECIIEHEHHST) OCHOBBIBAETCS Ha CTATHCTHYECKUX
JAHHBIX, MTOATBEPKAAIOIINX CTENEHb OOCCIEHEHMs, B 3aBUCHMOCTH OT CPOKa IPOCPOUYKH, KPEAUTHOTO
Ka4ecTBa KOHTParcHTOB M OKHJAEMBIX CPOKOB IIOMYYEHUs JCHEKHBIX IMOTOKOB, MCIOJB3YsI MaTPUIHBINA
METO]I TPYIIUPOBKH KOHTPAreHTOB MO CPOKaM 33/I0JDKEHHOCTH U IPyINaM KOHTPareHTOB, pa3paboTaHHbIN
VYnpapnsiomeii KoMnaHueidl Ha OCHOBaHMM HWMEIOLIMXCS Yy HEe CTaTUCTHYeCKUX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3jejieHa Ha TPYINbl KOHTPAreHTOB IO CXO0XHM XapaKTepHCTHKaM
KPEJUTHOTO PHCKA!

— KOHTpareHT oOpa3oBaH Oosiee 3-X JeT Ha3aj W ycTaBHBIA Kanutai Oonee 100 ThiC. pyo.
(oaHOBpPEMEHHOE BBINIOJIHEHHE YCIIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aj W/WIM ycTaBHbIM kamutan meHee 100 Twic.
pyo.;

— (usnaeckue nmna u UI1.

Uctopuueckne k03()PUIIHEHTH KPETUTHBIX YOBITKOB (0OECIICHEHUS) pPACCUMTHIBAIOTCS IyTEM
JIETICHNS] CyMMBI KPEIUTHBIX YOBITKOB, IO KaXXIOW TPyIIEe KOHTPAareHTOB JOCTHUITIYIO COOTBETCTBYIOIICH
IPYIIIBI IPOCPOYKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 10 BceM KoHTpareHTam. [Ipu sTom Ympasnstonias
KOMITIaHHs UCTIOJIB3YEeT METO]] KyMYJIITUBHOTO TIOCTPOSHHUS IIPUMEHHUTENBHO K KaXIOH TPYIIIe MPOCPOUKH:

* o(KpeAuTHbIe YOLITKHY 10 i FPyIIe KOHTPAreHTOB IPU CPOKe IPOCPOYKH OT 1 10 n AHe)

Y.(06'beM IPOCPOYEHHOM 33/J0/HKEHHOCTH 110 BCEM KOHTpPAreHTaMm)

KOBq)(l)I/IHI/IeHTLI KpEAUTHBIX y6LITKOB pu OTCYTCTBUU IMPU3HAKOB 06CCHeHeHI/Iﬂ a0 (l)aKTquCKOﬁ
MMPOCPOYIKH (aKTI/IBBI 0e3 MPU3HAKOB O6€CHGH€HI/I${), pacCYUTAaHHBIC HA OCHOBAHUUN CTATUCTUYCCKUX JaHHBIX

Vnpasnsomeii komnaaus 3a 2018-2020rr.'?;
I'pynna 1e6uTopoB/ KOHTPAreHTOB Kpenurasie yositku (PD*LGD)

Jlebutop/koHTpareHT oOpasoBaH Goiee 3-X JeT Ha3aa U YCTaBHbIH 9.27%
xaruTai 6onee 100 ThIC. py0. (0XHOBPEMEHHOE BHIIOIHEHUE YCIOBHIA) ! 0

Jleburop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l /UK yCTaBHBINA 12.93%
kanran Mexee 100 Teic. pyo. !

Dusnueckue muna u U1 41,60%

KosddurmeHTs! KpemuTHBIX YOBITKOB TpH (hakTHUECKO mpocpouke (obectienenune 6e3 medonra),
paccuMTaHHbIE HA OCHOBAHHMH CTATHCTHYECKHUX JAHHBIX Ypasisonieil komnanuu 3a 2018-2020rr. 1%

12 Benn CTOPOHOH TI0 JIOTOBOPY SIBJISIFOTCS B2 U 0OJiee KOHTPAreHTOB, MOMA/AM0IINe B PasHbIE TPYIIbI JIeOUTOPOB/KOHTPAreHTOB,
MIPUMEHEHUIO TIOUIexkKaT Hanboee BeIcokue kodhdurmentsl PD u LGD.
¥ Ecrit cTOpoHO# MO J0rOBOpY SIBSIOTCS /B M GONlee KOHTPAreHTOB, MOMA/AONINE B Pa3Hble IPYNTb 1e6GMTOPOB/KOHTPAreHTOB,
TIPUMEHEHUIO MoJIeKaT Haubosee Bbicokue ko3 duuuents PD u LGD.
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Kpenutnsie yositku (PD*LGD),

Kpenurhbie yObITKH

Kpenuthbie yObITKH

IIPH IPOCPOYECHHOU (PD*LGD) npu cpoke (PD*LGD) ripu cpore
3a/10JkeHHOCTH OT 1 110 30 nHei MIPOCPOUYSHHOMI pHep
I'pymnna KOHTpareHToB HPOCPOUCHHOI
3a/I0JDKCHHOCTH

ot 31 mo 60 gueit

3a10JKEHHOCTH 0T 61 10
90 nueit

Konrparent oOpazoBaH 6onee
3-X JleT Ha3aJ ¥ yCTaBHBIi
xanurtai 6osiee 100 ThIC. pyo.
(OTHOBPEMEHHOE BBITIOJTHCHUE
ycioBuif)

9,27%

10,00%

10,48%

Konrparent o0pazoBaH MeHee
3-X JIeT Ha3a W/WiIH yCTaBHBII
kanuran Mexee 100 Teic. pyo.

12,93%

16,39%

17,69%

®Dusnueckue nuna u U1

41,60%

53,74%

54,53%

KoadpdummenTsl kpeauTHBIX YOBITKOB Ui ciydas aedoisita, pacCUMTaHHBIE Ha OCHOBAaHUHU

CTATUCTUYECKUX JAaHHBIX Yrpasisroneid kommaguu 3a 2018-2020 rr.:
KpenutHble yobITKI KpenurHsie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenuthsie yositku (LGD) nipu cpoke
I'pyIiia KOHTPareHToB HPOCPOYCHHOI IIPOCPOUCHHON IIPOCPOUCHHON 3aJ0JDKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH 0T 91 3a710JKeHHOCTH OT 181 365 nHei
1o 180 queit 110 365 nHei
Kontparent oopasosan 6oiee 3-
X JIET Ha3a]] U yCTaBHBIN
kanurain 6onee 100 Toic. pyo. 11,38% 12,15% 12,15%
(OHOBPEMEHHOE BEHIIOJHEHHE
YCIIOBHIA)
KonrparenT 06pa3oBaH MeHee
3-X JIeT Ha3a/ W/UIIM yCTaBHBIH 19,24% 20,01% 27,03%
kanuran Mexee 100 Toic. py0O.
Dusuueckue nuna u UIT 56,02% 59,70% 60,83%

OCHOBEIBasICh Ha UMEIOIIMXCS CTaTUCTHUYECKHUX JaHHBbIX, anaBJm}omas{ KOMIIaHUA yCTaHOBHJIA,

YTO B ClIydyae, €ciM 33J0JDKEHHOCTh HE BO3BpAllleHa B CPOK TPH KaJEHAAPHBIX I'0fa, TO BEPOSITHEE BCETO
Takasl 33/10JDKEHHOCTh He OyneT BO3BpalleHa M B Oosiee MO3THMH CPOK M BEPOSITHOCTH €€ BO3BpaTa 0e3
JIOTIOJTHUTEBHBIX BIIOKCHWH IO B3BICKAHWIO - MUHHMManbHA. I TakoH 3aJ0JKEHHOCTH KPEIAWTHBIC
y6brtk (PD*LGD) ycranasmuBatores B pasmepe 100% 1yt Bcex rpyImn KOHTPAreHTOB.

KoaddummeHTs! KpeTUTHBIX YOBITKOB ITOJICKAT MIEPECMOTPY Y TIPABIIAIONICH KOMIIAHUEH HE peke
OJHOT'O pa3a B I'oJl MyTEM BHECCHUA W3MEHCHUM B HaCcTOAIIUC HpaBVma.

5. Tlopsiaok ompenejieHus peHTHHIAa KOHTPAareHTa

HaCTOS[HII/Iﬁ NMOopsAAOK CIYKUT U1 OLCHKHW KPEAUTHOI'O0 PpHCKAa KOHTpAarcHra, MO0 KOTOPbIM
praBJ’IHIOHIaH KOMITaHUs OMpeaciiniia peﬁTI/IHF. B kauectBe peﬁTHHFa KOHTpAarceHTa UCIoJJb3yeTCs:

AKTyaJIbHbIC Ha Jd4aTy OLCHKU peﬁTHHFH MNPUCBOCHHBIC KOHTPAIrC¢HTY KPCAUTHBIMU

peﬁTHHFOBHMH areHrcTBamu. Ecim KOHTPArcHT UMECT peﬁTHHFH Pa3HbIX ypOBHGﬁ oT
HCCKOJIBKHUX peﬁTHHI‘OBHX ar¢HTCTB, TO IJIA uenel‘/i OLCHKHM B KaydyCCTBC pCﬁTHHFa

KOHTpareHTa MIpUHUMAETCA HaUMEHBIINI u3 TIPUCBOEHHBIX pEUTUHTOB
COOTBETCTBYIOIIMMH PEUTHUHIOBBIMM AareHTCTBAMH C IPUMEHEHUEM COOTBETCTBUS
YpOBHEH peHTHHTOB 10 Tabmmile COOTBETCTBHS IIKANl PEHTHHTOB:
Buyrpennss
Pei 5 Moody's S&P Fitch peiiTUHrOBast
CHUTHHIOBas1 AKPA KCHepT MoeTh VK
rpynna PA
MexayHapoaHasi mIKaJjia
Baal BBB+ BBB+ BBB+
Peiitunrosas | A pARU) | rUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
y AA+(RU),
+
Pi““;‘:a"ﬁa" AA(RU), rquﬁA' Bal BB+ BB+ BB+
by AA-(RU)
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Psﬁl;ﬁﬁ;olli?ﬂ CCC,CC,C ch,cé Caa, Ca, C CCC,C CCC,C CCCCCC::-
CcC

— €CIIM Y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha JaTy
OLICHKH, TO OIIGHKAa pEHTHHIra KOHTpareHTa NPOU3BOJAUTCS HA OCHOBE BHYTpPEHHEU
PEUTHHTOBOM MOJAENIH YNpaBisAIoed KOMIAaHUY. BHyTpeHHHII peHTHHT MPHUCBAaUBAETCS
10 MEXIYyHapOJHOH INKale COINIacHO TaOnWIle COOTBETCTBHS INKal pEHTHHrOB
(mpuBeneHHOI BBIMIE). BHYTpeHHMH PEWTHHT IepecMaTpHuBaeTCs/TIOATBEPKIACTCS HE
pexe 1 pasza B rof, WM B ciy4ae MOSBICHHA HHGOPMAIUN O 3HAYUTEIHFHOM YXYALICHUH
(MHAHCOBOTO TIOJIOKCHUS KOHTpareHTa. CBeOeHHMS O BHYTPEHHEM pEHUTHHTE,
IMPUCBOCHHOM KaXxXJaoMy KOHTparcHTy-3a€MIIUKY, MPEAOCTABIIAIOTCA B
CHCL[PIaHHSPIpOBaHHBIﬁ JIeHO?,HTapHﬁ HC TMO3AHEEC aThl Havajla IPUMCEHCHH HACTOAIUX
INpaBuu, a Taxke exeroqHo He no3nHee 31 nexkadps kaxaoro roga. B ciydae nepecmotpa
BHYTPEHHETO PEUTHHIa, CBEIEHHS O HEM MpeaocTaBisiioTcs B Crenuanin3upOBaHHBINA
Jerno3utapuii He mnoszgHee | pabGoyero aHsA. [lo HOBBIM KOHTpareHTaM-3aeMIIHMKaM
CBEJICHUS O BHYTpEHHEM pelTuHre mnpenoctaBisitorcss Crnenualn3upoBaHHOMY
JICTIO3UTApHIO HE To31Hee | pabodero Hs ¢ 1aThl MPU3HAHKS B COCTaBE aKTHBOB 3aiiMa 1
HMHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

[Ipn mnepBoHauasbFHOM NPHU3HAHUM 3aiiMa, aHaIM3 (UHAHCOBOW OTYETHOCTH 3aeMIIMKa H
MPUCBOCHNE BHYTPEHHETO PEHTHHIA IPOBOJUTCS] HA OCHOBAHHH MTOCTIEHEH JOCTYITHOW Ha MOMEHT aHaIn3a
OyXraiaTepcKkoi OTYETHOCTH KOHTPAreHTa,

AHamn3 (UHAHCOBOW OTYETHOCTH B paMKax €XKETOJHOTO MEePecMOTPa/TIONTBEPKICHIS
BHYTPEHHEI0 PEUTHHIa IIPON3BOUTCS HA OCHOBAHUH T'OJI0BO OyXIraJTepCKOM OTYETHOCTH KOHTPAreHTa;

B CJIydac IOABJICHUA I/IH(bOpMaLH/II/I O 3HAYUTCJIBHOM YXYAIICHUHN (I)I/IHaHCOBOFO TIOJIOKCHHUA
KOHTparcHTa aHajiu3 (UHAHCOBOH OTYETHOCTH U IMEPECMOTP/MOATBEPIKICHHE BHYTPEHHETO pEHTHHTA
MPOM3BOJIMTHCS HA OCHOBAaHMH IIOCIIETHEH JOCTYITHOH Ha MOMEHT aHailu3a OyXrajJTepcKOH OTYeTHOCTH
KOHTpareHTa.

IIpun ompeneneHuM peHTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEH peHTHHrOBOM Mozenn
Ynpasisiomeil KoOMIIaHUH, TPUMEHSIOTCS ClIeTyIOIIHe TIPaBuiIa;

— JUI JIENO3WTOB M CPEICTB, pPa3MENICHHBIX Ha OAHKOBCKMX CUeTaX B KpEIUTHOU
OpTraHW3aIlNH, WCIOIB3YETCS/OMPENeNsieTCs PEeHTHHT COOTBETCTBYIOMICH KpPEIUTHON
OpTaHM3AIIH;

— A 3aliMOB M AHAJIOTWYHBIX WHCTPYMEHTOB, HCIIOIB3YETCS/ONMpeaenseTca peiTuHr
3aEMIIMKA M COOTBETCTBYIOLIETO ITOPYUYMUTEINS, MPH YCIOBHU HAJIWYUS IO JTOTOBOPY
MPEOCTaBICHHS 3aiiMa MTOPyYUTEIBCTBA.

5.1. MeTop0/10rusi NPUCBOEHUSI BHYTPEHHEI0 PeliTHHIa 3aeMIIUKOB

PeiitunroBass mozenb HeoOXoauMa ISl OIpENENeHHs KPEIUTOCIOCOOHOCTH 3aEMIIMKOB U
NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C I1I€JbI0 KOPPEKTHPOBKH CIPABEUIMBONH CTOMMOCTH aKTHUBOB Ha
KPEAUTHBIN PUCK 3aeMiunKa (cornacHo myHKTy 13 Hacrosimmx [IpaBm).

BX0oaHBIMU TaHHBIMH PEHTHHTOBOI MOJIEIH SIBJISIOTCSI ONIPEEIICHHBIE XapaKTEPUCTHKN KOMITAHUH
(¢puraHCOBRIE W He(QHWHAHCOBBIC), B3BEIICHHBIE WCXONS W3 WX BaXXHOCTH. PeWTWHTOBasS MOJenb
KOPHOPAaTHBHBIX KOMIIAHUH TaKXKe YYUTHIBACT BIMSHHIE CTPAHOBOTO M OTPACiIeBOro puckoB. KoppekTnpoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOW3BOJIUTCS HA OCHOBE PEHTHHIOB KPEAWTHOTO KIMMaTa CTPaHBI U
CTEIIeHH 3aBUCHMOCTH OM3HECa PEHTHHIYeMOM KOMIIaHHUM OT CTPaHOBBIX pHCKOB. OTpacieBas crenupuka
KOpPHOPAaTUBHON KOMITAHUH YYUTHIBAETCSI B PEUTHHIOBON MOJIENIN KaK B BU/IE OT/ICIIBHOTO IIOKA3aTeNs, TaK U
Ha OCHOBE DKCIIEPTHOTO aHAJIN3a C yYETOM 3HAYMMOCTH T€X MJIM MHBIX CTaTel OTYETHOCTH XapaKTEPHBIX LIS
pasnu4HbIX oTpacieil. Taxoke IPOBOIUTCS OLIEHKA CHEU(DUUECKUX AJIsL OTPACIIH [T0Ka3aTeel e TeIbHOCTU
KOMITaHHH.

O61mas Tabnuna GpakTopoB M BECOB IIPEACTaBICHA HIKE!
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Bec MOArpyIIL B Bec nokazarens
Hoxrpymma ¢axropos HTOFOBOS{ y6am1e ITokazarenu B UTOTOBOM
baure
Crpanossie dakTopsl (25%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 506
JISSITEIIbHOCTH
OueHka cpenbl 25% XapakTepucTHKa SKOHOMHUKH CTPAHbI 10%
PerynsitopHast cpena 5%
PeliTunr crpansl 5%
Busnec-daxrops! (30%)
Ouenka 10% CtpyKTypa BiaJIeHUs 5%
COOCTBEHHUKOB BeposTHOCTE MOAIEPKKU 5%
PrIHOYHEIE TO3UITNN 4%
OTtpacnieBoil puck 8%
Onenka Ou3Heca W 20% 3aBUCHMOCTh oT 4%
KOHKYPEHTHOMU Cpe/Ibl MOCTABUIMKOB/TIOTpeOHTENEH
IleHOBBIC/BAIOTHBIE PUCKHI 2%
KpenutHas ucropus 2%
DunancoBbIe GakTopsl (45%)
KauecTBOo oOTuUeTHOCTH
6,8% KadgectBO OoTUETHOCTH M ayauTa 6,8%
U ayiuTa Y
BenmmunHa BEIpyYKH 1,1%
JluHaMHKa OCHOBHBIX 4.4% BesnurHa COBOKYITHBIX aKTHBOB 1,1%
nokasaresnei ' JlnHaMuKa akTHBOB 1,1%
JlnHaMuKa BBIDYIKH 1,1%
0JITOBas Harpyska 10,1%
Ipy
Jlonroas Harpyska 20 2% TTokphITHE TPOLEHTHBIX MJIATEXKEN 3,4%
Py ' CrpykTypa Joira 3,4%
PYKTYp
HeszaBucumocTtb 3,4%
JlocTyn K pbIHKaM KamuTanaa 2,0%
Koaddumment TeKyIen 27%
JIukBUIHOCTD 6,8% JIMKBUHOCTHU !
Koadppuument MTHOBEHHOH
b 2,0%
JIMKBHTHOCTH
DKkcnepTHas OLEHKA JWHAMUKH U 0.7%
MEPCIEKTHB MPHOBIIFHOCTH '
CBOOOIHBIN NEHEKHBINA ITOTOK 1,4%
[TpubbLTEHOCTH 6,8% PenrabenpHOCTH aKTHBOB 0,7%
PenrabenpHOCTE KammuTaia 1,4%
Mapoka 9iCcTOi NpUOBLIH 1,4%
Mapxa EBITDA 1,4%

Kaxxmpliif 13 KOMIIOHEHTOB PEUTHHTOBOM MOJENH (TIepeYeHb CM. B TaOJIUIIE) TPEACTaBIIET cO00it
OTJICJILHO B3SITOC HAIPABJICHUE MCCICIOBAHUS OJHOTO HITH HECKOJIBKHUX aCIIEKTOB JCSITECIBHOCTH KOMITAHUU
1 OIIEHUBACTCS 10 OnpeeeHHO# mkaie, oT 0 1o 120 6anos. Onenka pakTopoB MPOU3BOIUTCS TOCPESICTBOM
MeToJ1a pUHAHCOBBIX KO3()(UIIMEHTOB U METO/1a IKCIIEPTHOTO aHaIn3a.

PeiliTuHroBass Mozellb MMEET MOJYJIOTapUPMUYECKYI0 cClielU(UKALNIO, TO €CTh 3aBUCHMOCTb
HUTOI'OBOI'0 Gaﬂﬂa oT J'lOFapI/l(I)MOB KOJIMYCCTBCHHBLIX MEPEMCHHBIX MW OT (I)I/IKTI/IBH])IX TMEPEMECHHBIX

(rxadecTBeHHBIEC (DaKTOPHI).

WtoroBslit 6aim pedTHHIOBOM MOJIENM PACCUUTHIBAETCS KaK CyMMa IOJYyYEHHBIX IO (akTopam
0aJI0B, B3BELLICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TabiHLe (GakTOPOB U BECOB:

TOTAL SCORE = }; Xi * Ki, rne

Ki — 3HaueHwue i-ro KpuTepHs;
Xi — COOTBETCTBYIOLINI JTAHHOMY KPHTEPHIO BEC.
HeO6X0}II/IMI)IMI/l UCTOYHHKAMH I/IH(i)OpMa]_Il/II/I JUIsL aHaJIu3a q)HHaHCOBOFO COCTOsIHUA KOMIIaHUHU

SABJISAKOTCS .

— OTYETHOCTb, COCTABJICHHAs B COOTBETCTBHU C MEXIYyHapOJIHBIMHU CTaHIapTaMu (HUHAHCOBOU
oruerHoctu (IFRS) w/mnm oGmenpunsaTeiMu cranmapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NepHoOja C Y4eToM INpuMedaHud. B ciywae orcyrcrBus, Gepercs
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OTYETHOCTh, COCTABJICHHAas IO HaOUOHANBHBIM cTaHaaptaM (@it Poccum — PCBY), wm
yIpaBlIeHYECKas! OTYCTHOCTD;
— MaTepuasl CPeICTB MaccoBOM HH(popManuy;
— ©XEKBapTaJIbHbII OTYET SMUTEHTA LIEHHBIX OyMar, HHPOPMalNOHHBII MEMOPaHIYM;
— Marcpuajibl peﬁTMHFOBbIX ArC¢HTCTB,
— MpOYHe UCTOYHHMKU KaueCTBEHHOW MH(OPMAIH O KOMIIAHUH.
HIrpadusie 1 6oHycHbIe 6asutbl. [Ipy BIsIBIEHHN (HAaKTOPOB, KOTOPHIE HE OBIIM YUTEHBI B MOJIEIH,
HO MOTYT CyIIIECTBEHHBIM 00pa30M HOBJIUSATH Ha IJIATEKECIIOCOOHOCTh M YCTOHYMBOCTh KOMIIAHWH, TaHHBIE
(akTOpHl B 00s3aTENFHOM MOPSIKE MOAPOOHO OIMUCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTU BIIMSIHUS
(akTopa, 3TOMY (akTOopy mpHcBamBaeTca ITpadHOH Win OOHYCHBIH Oayul, KOTOPBIA CyMMHpPYETCS ¢
HTOTOBBIM 0aJlIOM PEHTHHTOBOW MOJIENH.
Ucxons w3 xommdectBa HaOpaHHBIX wnTOroBeix OamioB (TOTAL SCORE), xomnanum
MIPUCBAaMBAETCs BHYTPEHHUH PEHTHHT (COTIIACHO MEXITyHAPOAHOH IIKane PeUTHHTOB) B COOTBETCTBUHU CO
clenyromei Tabumei:

Wroroserii 6armr BHYTVPCHHHFI
perTHHT
oT 1o (MexyHapoaHas
IIKaJa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCcC-

45 0 cC
IToporossie 3HAYCHMS ToKazaresnen JeSITEIbHOCTH OILIEHHBAEMOT'0

KOHTpareHTa/3aeMIuKa/qeduropa s nesieil Mpu3HaHus aKTUBa 00eCLICHEHHBIM:

1. OTpHUIaTenbHBIN KamuTal (OTPUIATEIbHBIC YHCTHIC aKTHBEI);
2. YOBITKH 110 HTOTaM 3aBEpPIIEHHOTO (PHHAHCOBOTO TO/IA;
3. CHikxenne BoIpydkH Ha 50%.

5.2. MeTopos10rusi NPUCBOEHUSI BHYTPEHHET0 PeHTHHTa KPeAUTHBIX OPraHU3AIUI

PelituHroBass Monens HeoOXoAMMa Uil  ONpPEIENCHUS KPEIUTOCIOCOOHOCTH  KPEIUTHBIX
opraHu3aluil, IPUCBOEHUS BHYTPEHHETO PEUTHUHIA U IIOCIEAYIOLIErO pacuera KpeAUTHOIO PUCKA, C LEIIBIO
KOPPEKTUPOBKU CIIPABEIMBOA CTOMMOCTH aKTUBOB HAa KPEAUTHBIN PUCK KPEJUTHON OPraHU3ALMH.

BxonHbpIMU JaHHBIMU PEHTUHTOBOM MOAEIH SIBIISIIOTCS ONPEAEICHHbIE XapaKTEPUCTUKU KPEAUTHON
opranuzaiyy ((pUHaHCOBBIC U He(pUHAHCOBBIE), B3BEILICHHBIE NCXO/sl U3 X BAXXHOCTH. PeliTHHTrOBast MO/ieNb
TAKXKE YUYUTHIBACT BIMSHUE CTPAHOBOrO pucka. KoppekTHpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB
MPOMU3BOIUTCA HA OCHOBE DPEHTHHIOB KPEAWTHOTO KJIMMaTa CTpaHbl M CTEIEHH 3aBUCHMOCTH Om3Heca
PEUTUHIYEMOW KPEAUTHON OpraHu3alyy OT CTPAHOBBIX PUCKOB.
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O6mras Tabmuia (GakTOpOB M BECOB MPEACTABICHA HIKE:

Bec MOArpYIIILL B Bec nokazarens
[oxrpymnma ¢axropos py [Tokazarenu B UTOTOBOM
HWTOTOBOM Oaiie
basute
Crpanoseie daxrops! (30%)
CrtpaHa ¥  OCHOBHBIE  PBIHKH 6%
JIeSITEIbHOCTH
XapakTeprcTHKa IKOHOMHUKHU CTPAHBI
Orenka BJIMSTHUS o . o
30% U ypOBEHb pa3BUTHS OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerymnstopHas cpena 6%
Petituar crpansl 6%
Bbuznec-gaxropsr (30%)
0
Onenka 20% CrpykTypa BlageHus 10%
COOCTBEHHHKOB BeposTHOCTs MOAIEPKKI 10%
0 6 PrIHOUYHEBIE TTO3AIIN 4%
eHka OusHeca U
1 - 10% JuBepcudukanms o BuaaM Ou3Heca 3%
KOHKYPEHTHOU Cpe/ibl 5
KpenutHas ucropus 3%
®dunancossie hakrops! (40%)
KavecTBO oOTueTHOCTH
2% KadecTBO OTUETHOCTH U ayauTa 2,0%
U ayiuTa
KnuenTckass — KOHILIEHTpAIUsI B 1.6%
aKTHBaX '
Omneparu co CBSI3aHHBIMU
b 1,6%
CTOpOHaMHU
noprpem acson 3%
KauecTBO akTHBOB 16% P o
ITpocpoueHHAas 330KEHHOCTD 2,4%
YpoBeHb pe3epBHPOBAHUS 2,4%
Joyis  pO3HUUYHBIX KpEOUTOB B 2 4%
KpEeIUTHOM nopTtderne '
AKTHBHOCTh HA PBIHKE I[ICHHBIX 0
2,4%
Oymar
BonatuiabHOCTP M KOHIIEHTpanus 2 0%
CpEACTB KJIMEHTOB '
JuBepcudukanms HUCTOYHHUKOB 0
. 2,0%
TIACCUBHOM 0a3bl
CrpykTtypa JlocTyn K pbIHKaM KaluTana 2,0%
00s13aTeNbCTB u 10% KoHneHnTpaniys no cpoyHoCTH 2,0%
JUKBUIHOCTD Jons Mex0aHKOBCKMX KPEIUTOB B 05%
00s13aTeNbCTBAX '
Hons onepanuii PETIO 0,5%
JINKBHIHOCTH 0,5%
3aBUCUMOCTb OT PHIHKOB KaluTala 0,5%
OKcriepTHasT ~ OICHKa  KadecTBa 0
JlocTaTo4HOCTh " 0 3,0%
CTPYKTypa KamuTaja 6% <ArTATa
PYKTYP JlocTaTo4yHOCTH KamuTana 3,0%
OKcIepTHasE OICHKA JWHAMHUKH U 2 4%
[TpubGsuTEHOCTH u MIEpPCIIEKTHB MPUOBUIBHOCTH '
3G PEKTUBHOCTD 6% PeHTabenpHOCTh AaKTHBOB 1,2%
JIEeATENbHOCTH PenTabenpHOCTD KanmuTaia 1,2%
YpoBeHb MPOIEHTHOW MapX i 1,2%

Kaxxmprit 13 KOMIIOHEHTOB PEUTHHTOBON MOJENH (TIEPEYeHb CM. B TaOJUIIE) TPEACTaBIIET cO00it
OTJIENIEHO B3ATOE HATIPABIICHIE MUCCIICIOBAHNS OJHOTO MJIH HECKOIBKIX aCMEKTOB AEATEIEHOCTH KPEAUTHON
OpTaHU3aIIH 1 OIICHUBACTCS 110 OTpeIeeHHon mKaie, ot 0 go 120 6anoB. OueHka (hakTopoB IPOU3BOIAUTCS
MOCPEICTBOM METO1a (PMHAHCOBBIX KO3(D(DHUIIMCHTOB M METOAA IKCIIEPTHOTO aHAIN3A.

PeiiTuHroBass MoJelib MMEET MOJYJIOrapUPMUUECKYI0 Clieln(UKALNIO, TO €CTh 3aBUCHMOCTb
WTOTOBOTO Oaia OT JIOTapu(MOB KOJIMYECTBEHHBIX TIEPEMEHHBIX M OT (UKTUBHBIX TEPEMEHHBIX
(xauecTBEeHHBIE (PAKTOPHI).

WroroBslit 6amn pelTHHIOBOM MOJIENM PACCUUTHIBAETCS KaK CyMMa MOJYyYEHHBIX MO (haKTopam
0aJuIoB, B3BEIICHHBIX B 3aBUCMOCTH OT Beca, IPUBEACHHOrO B Ta0uIle (PaKTOPOB U BECOB:
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TOTAL SCORE =};; Xi * Ki, rne

Ki — 3Hauenwue i-ro kputepus;
Xi — COOTBETCTBYIONIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoauMbpIMi HCTOYHHKAMU HHPOPMAIIMH [Tl aHAJIN3a KPEIUTHBIX OPTaHU3aIUi SBIISIOTCS:
— OTYETHOCTb, COCTAaBJICHHAs B COOTBETCTBHU C MEXIYyHapOJHBIMH CTaHIapTaMu (HUHAHCOBOU
oruerHoctu (IFRS) w/mnm oGmenpunsaTeiMu cTanmapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpu OTUETHBIX NEpHOJA C YUYETOM NpUMEYaHUi. B ciaydae oTcyTCTBHS — OTYETHOCTS,
COCTaBJICHHAs 110 HAIMOHAJIBHBIM CTAaHAApTaM WM YIpaBieHYecKas OTYETHOCTh. [ OomeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOH B
cootBerctBun ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHasl CPeICTB MaccoBOM HH(popManumy;
— ©XEKBapTaJIbHbII OTYET SMUTEHTA LIEHHBIX OyMar, HHQOPManuOHHBII MEMOpPaHIYM;
— Marepuaibl peHTUHTOBBIX areHTCTB,;
— cnucok addunmpoBaHHBIX JHL, MHOOPMAIUS O CYNIECTBEHHBIX COOBITHSX, a TaKkKe Mpodvas
uH(popManus, NOANIEKAIMX PACKPBITHIO;
— TO/OBBIE OTYETHI, U IIPOYHE UCTOYHUKH Ka4eCTBEHHOH HHPOPMAINU O KPEITUTHOW OpraHU3alyy.
CpeHEPHIHOYHOT0» 3HAYEHHS, 1 HA000pOT.
HIrpadusie 1 6oHycHbIe 6asubl. [Ipy BIsIBIEHNH (haKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 0Opa3oM IOBIUATh HA IDIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KpPEAUTHOM
opranm3aiyy. JlanHple (HaKTOpHl B 0053aTEINEHOM IOPSIIKE MOAPOOHO ONMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BaXHOCTH BIUSHHA (PaKTopa, 3TOMy (hakTopy mprcBanBaeTcs mTpadHOW min OOHYCHBIM Oaii, KOTOPBIH
CYMMUPYETCS C HTOTOBBIM 0aJIJIOM pEHTHHIOBOM MOJICIH.
HUcxons 3 konmmyecta HaOpaHHBIX HTOroBhIX 6amtoB (TOTAL SCORE), kpeauTHOMH opraHn3aiiui
MIPUCBAaUBAETCsA BHYTPEHHUIN PEeHTHHT (COTIacCHO MEXIyHapOAHOM IIKane pedTHHIOB) B COOTBETCTBUHU CO
cIemyIoNIei TabIuIen:

Hroroseiii 6amt BHyTvpeHHm?I
pEUTHHT
oT 10 (MexmyHapoHas
IIKaJIa)
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

[oporoBbie 3Ha4YeHUs] MOKa3zaTejel JEATeNbHOCTH OLEHMBAEMOTO0 KOHTPAreHTa/KpeAuTHOM
OpraHu3aIuw/IeduTopa I Ielieil MpIU3HaHus aKTHBa 00eCIICHEHHBIM:

62



1. Poct monu mpocpoueHHBIX KpenuToB Oonee 25% kpeautHOTo mopTdens (cormacHo 101
dopme);

2. VOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PHHAHCOBOTO T0JIa;

3. Hapymenunst xpenuTHOW opraHm3anueil o0s3aTeNbHBIX HOPMATHBOB, COOJIIOJCHHE
KOTOPBIX IPEANHUCHIBAETCS KpeAUTHBIM opranu3anusaMm Mucrpykiueit 180-1 banka Poccun.
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[punoxenne 5. Buabl 1e0MTOPCKOI 32/10/2KEHHOCTH, KOTOPbIE NIPH CO0JIIOAeHNH
onpeae/IeHHbIX YCJI0BUHI KBATUPUIUPYIOTCS, KAK ONePAlMOHHAs 1e0uTOpCKAast

3a0/KEHHOCTDb B TECUCHHE CPOKA ONMCPAINHOHHOI0O MUKJIA

Buna neéuropckoii
3a0/5KeHHOCTH

Ycaosus 1Jisi NPU3HAHUSA
Ae0UTOpPCKOii 3210/EKEHHOCTH
onepanuoOHHON

Cpox onepanoHHOro HHKJIA,
AIBJISIIOLIMIACSI HOPMAJILHOM
NPAKTHKOI HCIIOJTHEHHS
0053aTeJbCTB KOHTPAreHTOM
(ZonycTuMbIii CPOK
HapYLIEeHHs YCJIOBHUIA
HCIIOJTHEHMS 0053aTe/IbCTB
KOHTPAreHToM)

Jeburopckas 3a0KEHHOCTH 10
peimiate HKJI mo oOnuranusm
POCCUICKUX SMUTEHTOB

OTcyTCcTBHE IPU3HAKOB
0o0eCIleHEHNS

7 pabouux mHEH ¢ DaThl
TIPU3HAHUS TeOUTOPCKOM
3aI0JDKEHHOCTH

Jleburopckas 3aJ0KEHHOCTH 10
BBIIIATE HOMHHAJa OOIUIaLu

(TIOJTHOT0/4aCTUYHOT0) o
obnuranusam POCCHICKHX
9MUTEHTOB

OTcyTCcTBHE IPU3HAKOB
oOecIrieHeHUs

7 pabounx mHEH ¢ AaThl
MIPU3HAHUS 1eOUTOPCKOM
3a710JKEHHOCTH

Jlebutopckas 3a10/KEHHOCTh I10
Beiutatre HKJI mo oOmuranusm
WHOCTPAHHBIX YMUTECHTOB

OTtcyTCcTBHE IPU3HAKOB
obecrieHeH!s

10 paGouux aHel ¢ naThl
NIpU3HAHUS J1eOUTOPCKON
3aJI0JDKEHHOCTH

Jeburopckas 3aJ0KEHHOCTH IO
BEIIIATe HOMUHAJA OOJHTraIuu

OTCYTCTBI/IG IIPU3HAKOB

10 paboumx mHEH ¢ AaThI

(TTOJTHOTO/9aCTHYHOTO) o NIpU3HAHUS JIeOUTOPCKON
obecricHeHUs
o0nMranusmM HWHOCTPAHHBIX 3aJ0JIKEHHOCTH
SMHTEHTOB
Jeburopckas 3a10KEHHOCTH 10
BBIIIIATE JIMBHUICHIOB o
aKIUAM €IIO3UTAPHBIM 25 paboumx qHEH ¢ AaThl
HITIM, s P OtcyTCcTBHE IPU3HAKOB P A AdTH
pacruckam POCCHHCKHX MPU3HAHUS IEOUTOPCKON
obeclLieHeHM
OMHTEHTOB, J0XO0JaM II0 IasM 3a710JKEHHOCTH
MMaeBLIX WHBECTUI[MOHHBIX
¢doHm0B
Jlebutopckasi 3a10/KEHHOCTh I10
BBITIJIATE WBUJICHJIOB no CTaHJapPTHO - 25 pabouux AHEH
JHBHJICHA OTCyTCTBHE TIPU3HAKOB lap P sHen
aKIUAM, JICTIO3UTAPHBIM C JIaThI PU3HAHKS JCOUTOPCKOM
obecrieHeHus
pacmmckaMm MHOCTPaHHBIX 3aJ0JIKEHHOCTH

smuteHToB, ETF

Jeburopckas 3a10KEHHOCTH 10
BEIIIATE JOXOAa OT ydJacThs B
ycraBHOM Karmtaine (o OO0
WA mpasa y4acTus B
HWHOCTPAHHBIX KOMITAHUSX)

OTCyTCTBHE MPU3HAKOB
obeclieHeHNs

CpoK BHITIIATHI T0X0/a,
coryacHo perrenuto OOrecTBa
He npesbliaer 25 pabounx gHel

o0ecIieHeHe TPOM3BOTUTCA C
MEPBOTO JIHS IPOCPOUKH
0053aTeNBCTB OOIIECTBOM

JlebuTopckas 3a0KEHHOCTh 10

OTcyTCcTBHE IPU3HAKOB

BO3BpaT CpPEICTB CO cYeTa 3 pabounx aHS
pary p obeclLeHEeHMs p A

opokepa /co cuera B HKI]

JleOuTopckass  3a0JIKEHHOCTD,

BO3HUKILIAsA B pesym)TaTe OTCyTCTBl/Ie le/I3HaKOB

NepeBoAa JEHEXHBIX CPEICTB
(IleHbI'H B ITyTH)

oOeclLieHeHns

3 pabouux AHs

Jleburopckast 3a10JKEHHOCTD 1O
apeHze

Cpoxk noraiieHust
3aJI0JDKEHHOCTH HE TPEBBINIACT
25 paboumx JIHEH ¢ TaThl
OKOHYAHHS APSH/IHOTO [IEPHOo/Ia

10 paboumx IHEH ¢ AaThI
HACTYIUICHHS] CPOKA HCIIOJHEHHMS
00513aTeNbCTB, COrJIaCHO
YCJIOBHI JOrOBOpa
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JleOburopckas 3a10DKEHHOCTh I10
HAYUCJICHHBIM  TIPOIEHTAM Ha
OCTaTOK JECHEKHBIX CPEJCTB Ha
pacyeTHOM cueTe

OTcyTCTBHE MPU3HAKOB
obeclLieHeHNs

00eCIICHEHHE TPOU3BOTUTCS C
MEPBOTO JIHS TPOCPOUKH
00s13aTeIbCTB OAHKOM

Jlebutopckas 3a10DKEHHOCTh I10
cAenIKam (o KOTOPBIM
HACTymuia Haubonee paHHSSA
JlaTa pacyeToB)

OTcyTCcTBHE IPU3HAKOB
00CCIICHEH NS,

Cpok noraieHus 1eOuTopcKon
3aJI0JDKEHHOCTH He Oonee 15
pabounx mHEl ¢ naTh ee
BO3HMKHOBEHHS (C y4ETOM CpPOKa
MPOJIOHTAI[MU K
nepe3aKIiouYeHHi T0rOBOPOB).

3 pabouux AHS

ABaHCBHI, BEIJAHHBIE I10 CIAEIKaM
3a cueT umyuiectsa GoxHna

OTcyTCcTBHE IPU3HAKOB
o0ecIicHEH NS,

Cpoxk moratreHus 1eOuTOPCKOn
3aJI0JDKEHHOCTH He Ooitee 15
paboumnx gHEH C JaThl ee
BO3HUKHOBEHUS (C y4ETOM CpOKa
TIPOJIOHT AN U
MePEe3aKIIOYCHUI TOTOBOPOR).

3 pabouux AHA

Ocoo0ble yciioBusl, NIpUMeEHsieMble /IJIs1 OCeHKH U odecueHeHus neﬁnmpcxoifl 3a10/I’KCHHOCTH, HE

yKa3aHHOﬁ B Ta0JIM1e BbIlIIe:

— HC6I/ITOpCKaH 3aJ0JDKCHHOCThL IO aBaHCaM, BbIAAHHBIM Ha OIUIATYy YCIYT CHCUATIU3UPOBAHHOTO

JIETIO3UTapHsL, Ay TUTOPCKOM OpraHn3aliy, OLCHIINKY, ONpsKe U JIHILY, OCYIECTBIISIOMIEMY BEICHHE
peecTtpa BnajenbleB WHBECTUHUOHHBIX HaeB [IM® u Ha ommary pacXoJoB, CBA3aHHBIX C
JIOBEPUTETIHHBIM YIIPABJICHHEM, OICHUBACTCS 110 HOMHMHAIy M OOECIEHHMBACTCS C YYETOM
KPEIUTHOTO PHCKA B COOTBETCTBUH C MOPSIKOM, ykazaHHOM B IIpmnoxkennu 4, mo ucreuennu 25
pabounx JHEH ¢ 1aThl OKOHYAHMS CPOKA OKA3aHMs YCIIYT, yCTAHOBJICHHON YCIOBUSIMH JOTOBOPA;
nebuTopckas 3amoiDKeHHOCTh Ympapistomed kommanmn [1IM®, BO3HWKINAsE B pe3ysbTaTe
HapyIIeHUs MpaB BJIAJCIBIEB WMHBECTHIMOHHBIX I1aeB, OICHMBAETCS [0 HOMHUHAIY U
00eCIieHHBaeTCcs C y4eTOM KPEOUTHOTO pHCKa B COOTBETCTBHM C TOPSJIKOM, YKa3aHHOM B
[Mpunoxxennu 4, o ucreyeHuu 25 pabounx JHEH ¢ 1aThl €¢ BOSHUKHOBEHUSL.

OOecueHeHne yKa3aHHOH JEeOMTOPCKOM 3aJJ0JDKEHHOCTH HE IPOU3BOAMTCS NPU  COOJIIOACHUH

CIEYIOUINX YCIOBUIL:

— Hanuure 000CHOBAaHHOTO OKCIICPTHOT'O (MOTI/IBI/IPOBaHHOFO) CYXKACHUA YHpaBJ'IHIOHIeﬁ KOMIIaHHUH
0 TOM, YTO YBCINYCHNUEC CPOKOB OKa3aHHWA YCIYT WJIN MOTalllCHU ,HG6PITOPCKOI71 3aJ0JDKCHHOCTHU HE
ABJIAETCS CICACTBUEM HETATUBHBIX IPOIECCOB, BOSHUKIINX B ACATCIBHOCTHU JAOJDKHUKA,

/oxazanus yciyr [TAD.

HaJIMYUEC JOKYMEHTAJIBHOTO MOATBEPKACHUA OT KOHTpAar€HTa CPOKOB ITOTAIICHHUS 3aJ0JDKEHHOCTH

2166I/ITOpCKaH 3a10JIKCHHOCTD 11O BO3BMCIICHUIO HAJIOT'OB U3 6I0)1)KCT3 OLICHUBACTCH 11O HOMUHAITY U
HC 06€CHCHI/IBaCTC${ HE3aBUCHUMO OT CPOUYHOCTH €€ IMOTAIICHUA. B CJIydac MoJIyd€HUs OT HAJIOTOBOI'O OpraHa
peuicHus 00 oTka3e B OCYIIECTBJICHUU 3a4€Ta (BO3BpaTa) CYMM U3JIMIIHE YIIJIAYCHHOT'O HaJIora, MpoucxoauT
MpCKpallCcHUC IMPU3HAHUA B [T ):[e6PITOpCK017[ 3aJ0JDKCHHOCTU IO BO3MCEHICHWIO CyMMbI Hajora, B
pasMepe, YKa3aHHOM B TaKOM PCIICHUU.
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Ipunosxkenne 6. [lepeyeHb aKTUBOB, OLIEHUBAEMBIX 110 0TYETY OI[EHIIUKA
[lepeueHb aKTHBOB, OLICHUBAEMBIX T10 OTYETY OIICHIIIHAKA:
— Iennple OyMaru, o KOTOPHIM HEBO3MOXKHO OTPEACTUTD CIIPABEITHBYI0 CTOMMOCTh HHBIM
CII0co00M;

— Hpoqaﬂ I[e6I/ITOpCKa$I 3aJ10JDKCHHOCTh, B CJIy4a€ HaJIU4usA NPHU3HAKOB 06GCI_ICHCHI/I$[ u
HEBO3MOXXHOCTH MHBIX METOL0B ONIPEACIICHUA CHpaBeHHI/IBOﬁ CTOMMOCTH.
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IIpuioxenne /. IlepeyeHb HHAEKCOB, HCMOJIb3YeMbIX B LIeJIAX ONpeAeIeHUSA

cpaBeIJIMBOM CTOMMOCTH LIEHHbIX OyMmar.

Ilepeyens HA0II01aeMbIX H JOCTYIMHBIX
OMpIKeBbIX IIOMIAT0K

ITepeyeHb HHAECKCOB, HCNOJIb3yeMbIX B
KayecTBe PbIHOYHOI0 MHINKATOPA

ITAO MockoBckas 6uprxa (ero mpaBoONpPeeMHUK)

Wunexc Mocbupxu (IMOEX Russia Index)

[MyomuuHoe akmmoHepHOe oOmecTBo "CaHKT-

[eTepOyprckas Oupxka"

Ionkonrckas ¢onmoBas Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

Esponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonmonckas ¢onmoBas 6upxka (London Stock
Exchange)

FTSE 100 Index

Hacnmak (Nasdaq)

Nasdag composite Index

Hewmerkas honmosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hito-Mopkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Awmepukanckas ¢poumoBast oupxka (American Stock
Exchange

Dow Jones
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