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l. OO0umme moJ10KeHUs
Hacrosmue I[IpaBuina onpeneneHnss CTOMMOCTH YHCTHIX akTHBOB (najnee — «[Ipasmia OTKPBITOro
NMAeBOr0 HMHBECTHIHMOHHOIO (OHAA pPLIHOYHBIX (HUHAHCOBBIX HMHCTPYMEHTOB «Auabda-Kanuran
I'nobanbubiii Banane» (nanee — «@ouny, «[1Md») paspadoranst OO0 YK «Anbda-Kanuran» (nanee —
«Ynpasisiomas KOMIaHU) B COOTBETCTBUH C TpeOOBaHUSIMH 3aKOHO1aTenbeTBa Poceniickoit deneparym,
B TOM unciie Ykasanust banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «OG0 ompezneneHur cTOMMOCTH
YHCTHIX aKTHBOB MHBECTHLMOHHBIX (DOHIIOB, B TOM YHCIIE O TMOPSAKE pacuéra CpeHEr00BOH CTOMMOCTH
YHCTHIX aKTHBOB IIA€BOI'0 MHBECTUIIMOHHOTO (DOHJA M YHCTHIX aKTHBOB aKI[MOHEPHOI'O MHBECTUIIMOHHOTO
(oHma, pacy€THOM CTOMMOCTH WHBECTHIIMOHHBIX I1a€B IACBBIX WHBECTHUIIMOHHBIX (DOHIOB, CTOMMOCTH
MMYIIIECTBA, IEPEIAHHOTO B OIUIATy MHBECTUI[MOHHBIX MaeBy (anee — « YKa3aHUe») U MHBIX HOPMATHBHBIX
akToB banka Poccumu.
ITpaBuna ycTaHaBIMBAIOT MOPSIOK M CPOKH ONPENENEHHS CTOMMOCTH YHCTBIX aKTHBOB (DOHZA
(manee — «CTOMMOCTB YUCTHIX aKTUBOBY», «CUA»), B TOM YHCIIE TIOPSIOK pacyéra CpeaHEr0I0BO CTONMOCTH
YHCTBIX aKTUBOB (DOHIA, TMOPSAMOK OMPEEICHUS PACYETHON CTOMMOCTH MHBECTHUIIMOHHOTO masi (oHAa U
MOPSJIOK ONPE/ICIEHHsI CTOMMOCTH UMYILECTBA, IEPEITaHHOTO B OIJIaTy MHBECTHLMOHHBIX 1aeB (POHAA.
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VYnpapnstomas kommanuss PoHpa o0s3aHa ONpENEsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacTosmmMu IlpaBunamu, mpu ycinoBuM ux coryacoBaHus Crenuanu3upOBaHHBIM
Jeno3urapuem.

[MpaBuna monexar npumenenuto ¢ «01» suBapst 2022 roxa.

W3menenus u nononHeHus B [IpaBuia MOTyT ObITh BHECEHBI TONBKO B CIIydasx, IPEAyCMOTPEHHBIX
Yka3zaHueM.

JlaHHbIE, TOATBEPXKIAONINE PACUETHI BEIMYNH, IPOU3BEACHHBIC B COOTBETCTBUH C HACTOSAIINMHU
[IpaBuamu, XpaHsTCsl HE MEHEE TPEX JIET C AAThl COOTBETCTBYIOIIETO PAcUETa.

TepMuHBI U onpefeNneHus, ucnoab3yemsle B [Ipasunax npusenens! B [lpunoxxenun 1.

ITpaBuna (M3MEHEHMs W JONOJIHEHHS, BHOCHMBIC B lIpaBmia) moiuiexaT pacKphITHIO Ha cCalTe
VYupapnstronied  komnanun  [IM® B MHpOpManMOHHO-TEIEKOMMYHUKAIIMOHHOH cetn  «lHTepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHs Havyana cpoka opmupoBanus [TND;

- "He no3aHee 5 (IIaTp) paboumx aHel 10 AaTel Hayajga NpuMeHeHUs lIpaBui, ¢ BHECEHHBIMU
U3MEHEHUSIMU U IOIIOJHCHUSAMMU.

IIpaBuna (1 Bce m3MeHeHUs H AomoiHeHus K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX roja)
JODKHBI OBITh mocTymHbI B TedeHue 3 (Tpex) mociepHUX KaleHAApHBIX JIET Ha caiTe YIpaBIsiomeH
KOMITaHUH.

1. Iopsiaok ¥ MepHOAUYHOCTH (AAThI) OMpeaeieHUSI CTOMMOCTH YHMCTHIX
AKTHBOB, a TaK)Ke BpeMsi, N0 COCTOSTHHI) Ha KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OIPEEISIeTCs KaK pa3HHLA MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHAA
(manee — «aKTHBBI») U BEJIWYMHOM BCEX 00S3aTENBbCTB, MOJIICKALINX HCIIONHEHHUIO 3a CYET yKa3aHHBIX
aKTHBOB (J1aree — «00s3aTeIbCTBA»), HA MOMEHT OIPEJICNICHNSI CTOUMOCTH YUCTHIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNSAIOTCS IO CIIPABEIINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHeIM cTaHmaptoM ¢uaHaHCcoBoi ordetHocTH (IFRS) 13  «Onenka
CIIPABENJIMBOM CTOMMOCTH», BBEJIEHHBIM B AcicTBUE Ha Tepputopuu Poccuiickoilt denepaunn npukazom
Munncrepctsa ¢puHancoB Poccuiickoit @eneparun ot 18 utons 2012 rona Ne 106H «O BBeeHNH B eiicTBHE
W TIpeKpalleHn! JeHCTBUS JOKYMEHTOB MeXIyHapOIHBIX CTaHIapTOB (MHAHCOBOH OTYETHOCTH Ha
teppuropun Poccuiickoit denepauun», 3aperucTpUupoBaHHbIM MuHUCTEpCTBOM roctunuu Poccuiickoi
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HAa TEPPUTOPUHU
Poccuiickoit denepannn npukazom Munuctepcrsa ¢puHancos Poccuiickoit @enepannu ot 17 nexadps 2014
roga Ne 151H «O BBeJeHUHM JOKYMEHTOB MEKIyHapOIHBIX CTaHAAPTOB (DMHAHCOBOM OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit @eneparuu 15 staBaps 2015 roga 3a Ne 35544, ¢ yuetom tpeboBanuii Hactosammx [Ipasui.

AxTHBBI (00s3aTEIBbCTBA) MPUHUMAIOTCA K pacyéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha Tepputopuu Poccuiickoit denepaunu.

Cpemneronosas CHA TTU®D (mamee — «CI'CHA») Ha n1r000ii A€HB ONpeenseTcs KaKk OTHOIICHHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIapHOTO ToAa (eciau Ha paboduil IeHb KalleHIapHOTO roja
CUYA He ompenensiach - Ha MOCIEIHUN EHb €€ ONpeleNeHus, MPEIIIeCTBYIONNN TaKOMY JTHIO) ¢ Hadaia
rona (¢ nathl 3aBepinenust (okoHuanust) popmuposanus [T®D) mo aater pacuera CI'CYA k ynciy pabounx
JIHEeW B KaJICHJIAPHOM TOJy.

CronMoOCTh YNCTHIX aKTHBOB POHIA OTIpeIeNIeTCs:

—  Ha gary 3aBepiueHus (oxkoH4aHus) hopmupoBanus [TND;
— B CIy4ae NMPUOCTAHOBIICHUS BBIIA4M, ITOTAIICHUS U OOMEHA WHBECTHIMOHHBIX MTAaeB — Ha
JlaTy BO30OHOBJICHUS MX BBIAAYH, ITOTAILICHUs] U OOMEHa;
— B caydae npekpaienus [IM® — Ha naTy BO3HUKHOBEHHsI OCHOBaHHUS €r0 NMPEKPaIleHus;
— moce 3aBepiueHus (okoHuanus) popmupoBanusi CHA [T onpenensercs B mopske:
O  Kaxabli paboumii neHs 10 aHs, B KotopoM [TU®D uckirouen us peectpa [TUD.

CTOMMOCTB YHCTBIX aKTUBOB OIPENEINSETCs] He MO3JHee padovero JHs, CIEAYIONMIETO 3a IHEM, I10
COCTOSIHMIO Ha KOTOPBIM OCYIIECTBIIIETCS OIPEAETICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

CrouMocCTh YHCTHIX akTUBOB DOHIAa ompeensercs Mo cocTosHuto Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUNUTHIBACTCS CTOMMOCTD YHCTBHIX aKTHBOB, C YUETOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AN YTPaBIAIONICH KOMIAHWM HCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO Mosca.

B nensax onpenenenns CI'CHA nmaroit, 3a xotopyto onpenensercs CHA TTND, moHnmaroTcs: Bce
natel onpeaenenus CHA TN ®D, ykazanHbsle B HacTosAmux [IpaBumnax.

CroumocTh 4YMCTBIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacuérHas CTOMMOCThb
UHBECTUIMOHHOTrO nast GoHza ONpeaessitoTCs ¢ TOUHOCTBIO JI0 IBYX 3HAKOB IIOCIIE 3aMSTOMN, C IPUMEHEHUEM
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NpaBMJI MaTeMaTHYECKOr0 OKPYIJICHUS B BaJIOTe, yKazaHHOHW B [IpaBmilax NOBEpUTEIBHOrO YNpaBlICHUS
DoHaoM.

B ciydae ecnu B [IpaBunax goseputensHoro ynpasieHus GOHIOM He yKa3aHa BajioTa, B KOTOPOH
ONpEeNeNAoTCs CTOMMOCTh YMCTBIX akTuBOB, B ToM uuncie CI'CUA, wim pacuéTHas CTOUMOCTh
MHBECTHLMOHHOTO Nast DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B PyOIIsX.

B cmydasx m3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpeelcHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa necsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO INPH3HAHMSA/TIPEKpAIeHIs TPU3HAHNUS aKTHBa (00sM3aTEbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (0OS3aTENbCTBA) CTOMMOCTh HYHCTBIX AKTHBOB IIOMJIEKHT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJBKO B CIIydae, Korjaa
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akTHWBa (00s3aTenbcTBa) cocraBiser MeHee deM 0,1
(Houb nenbix oqna necsiras) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB M OTKJIOHEHUE CTOMMOCTH YHCTBIX
aKTUBOB Ha 3TOT MOMEHT pacuéra coctaBiseT MeHee 0,1 (Homp mensix omnHa necaras) % KOppeKTHOU
CTOMMOCTH YHCTHIX aKTHBOB.

CToMMOCTh MMYIIECTBA, IEPEIAHHOTO B OIUIATy MHBECTHIHOHHBIX HaeB [IU®D, ompexnensercs B
cooTBeTcTBHM C TpeboBanusimMu dDenepanbHoro 3akoHa «OO0 WHBECTHIMOHHBIX (OHIAX», NMPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMU Y kazanus u [IpaBunamu onpenenenus CHA.

Jlara, IO COCTOSIHHIO Ha KOTOPYIO ONPENENIIeTCs CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [IM®, He MoxeT OBITH ONpelecHa paHHEee IaThl Iepeadd TAKOr0 MMYINECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYCHHUEM CIyYacB OIPEACICHUS CTOMMOCTH HMYILIECTBa,
MepEITaHHOTO B OIJIATy MHBECTHIMOHHBIX naes 1P, Ha ocHOBaHMM OTYETA OICHIINKA.

Jlara, 0 COCTOSIHHIO Ha KOTOPYIO OIPEAENsAeTCS CTOMMOCTh MMYILECTBA, EPEJAHHOTO B OIIIATY
MHBECTUIIMOHHBIX MacB [IM®D, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JIaThl IIepelauy TAKOI0 UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX nacs [TND.

CronMOCTh UMYILECTBA, MEPEJAHHOTO B OIIATy WHBECTHIHMOHHBIX maeB IIU®D, onpenensercsa no
coCTOsIHUIO Ha 23:59:59 Ha maTy nepefadyu UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [T .

1. Kputepun npusHaHus, TpeKpamieHuss TPUZHAHUS W  MeTOAbI
onpeeeHHs CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. O6ume mosoxeHust

Kputepun npu3HaHHUs, NOPEKpalleHUsS NPU3HAHHUS  OMNPEACISIFOTCS B COOTBETCTBHU  C
MexayHapOIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYETHOCTH. METOIbI ONPEIEIICHUS] CTOUMOCTH aKTUBOB U
00513aTeNILCTB OMPEICIIIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (HHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka crpaBeIINBOi CTOUMOCTH». METO/IbI ONPEAETIEHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX IMaC€BbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIPABICHUEM
Yupasnsonieit KOMIaHUU, HE JOJIKHBI pa3inyaThCs.

B cimyuae mpuoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHWUS KOTOPBIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBHIX HE ONHCaHBI B HacTOSIUX [IpaBmiax, YTpaBisromas KOMIIAHHS 3a0JIarOBPEMEHHO
BHOCHT JIOTIONTHEHHA B HacTosiue [IpaBua.

2. HOpﬂlIOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHX

umyuecrso TP

CTOoMMOCTh aKTHBOB, BXOJASAIIMX B COCTaB HMMYILIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOJUIeXKHUT PEryIsIpHOMY aHauu3y Ha oOecrieHeHHe (TeCTHpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEO0OXOIUMOCTHIO KOPPEKTHPOBKH CIIPABEIINBOI CTOMMOCTH B CIydae BO3SHUKHOBEHHS COOBITHIH, KOTOPHIE
MOT'YT OKa3aTb HCTATUBHOC BJIMAHNUE HA OXKUIACMBIC 6y)1yume JCHCKHBIC ITIOTOKHU 110 HUM (uanee — IPpU3HAKN
obecrieHeHus).

OHeHKa CHpaBe]lHHBOﬁ CTOMMOCTH aKTHBOB JI0JDKHA YYUTBIBATH MPEMHUIO 3a PUCK, B HaCTHOCTH,
MIPEMUIO 32 KPEAUTHBIA PUCK KOHTPAreHTa, OTPaKaIoIIyI0 CYMMY, KOTOPYIO YYaCTHUKHU PBIHKA ITOTpeOoBaIn
OBl B KaueCTBE KOMIIEHCAIIMH 332 HEONIPEAEIEHHOCTD, MPUCYIIYIO JICHE)KHBIM ITOTOKAM.

Jnst neneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBINA PUCK KOHTpareHrta Y pasJisionias
KOMITaHHMS HCTIOJIB3YET CIIEAYIOMN MOIX0:

— €CIIM KOHTPAareHT UMEeT PEHTHHT, NMPUCBOEHHBIH OJHUM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PUCK HCIIOIB3YIOTCS AaHHBIE 110
BepositHOCTAM nedonta (PD) omnoro m3 pelitmnrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutnaeckoe Kpenutaoe Peittuarosoe ArentctBo (AKPA), Peiftunrosoe
areHTcTBO RAEX («OkcnepT PA»), my0nuKkyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO ar€HTCTBA B
COCTaBE €XETOAHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CITM KOHTPAreHT UMEET PEUTHHT, IPUCBOCHHBIN Ha OCHOBAaHUHU BHYTPEHHEN PEUTHUHTOBOM
MOJEIH YTpPaBiIAOmEeH KOMIAHUM, TO I KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWUTHBIH PHCK
UCIIONIB3YIOTCS JlaHHBIe 1Mo BeposTHocTsM aedonra (PD), omnpeneneHHsle Ympapisiomed KoMmiaHuen
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(ucnone3yroTcst MyOJIMYHBIE CTaTHCTHYECKUE JIaHHBIE IO BeposTHocTsM naedonra (PD) peiituarosoro
areHTCTBa B COOTBETCTBHUHU C METOUKOM, M3s105keHHOH B [Tpnnoxennu 4);

— €CJIN KOHTPareHT He HMMeeT PEeWTHHra, TO Ui KOPPEKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCIOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIIONIECH KOMIaHUU.

MertoayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEINBOH CTOMMOCTH
aKTHBOB Ha KPEAWTHBIM PUCK KOHTpareHra (Jajaee — METOANKa) mpuBeacHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAEBBIX MHBECTUIMOHHBIX (POHIOB, Ha
o0eclieHeHIEe TIPOBOIUTCS HE PEKE, YEM Ha KaXIyto Aaty onpeneneHust CHA.

IMoaTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JaHHBIE, B TOM YHUCIIE, O CIEeIYIOMHNX COOBITHAX (nanee —
COOBITHS, BEeAyLINE K OOCCICHEHHIO):

B OTHOIIECHUHU FOPUAMYECKUX JIUIL:

— yXyZAueHne (UHAHCOBOTO TIIOJIOXKEHUS] KOHTPareHTa, OTpasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIENICHHUS CTOMMOCTH KOTOPBIX TPEIIONAracT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOAMKOH, MpuBeACHHOH B [IpunoxeHnn 4 K HaCTOSIINM
IIpaBunam;

— PE3KHH POCT JOXOTHOCTH JTO0OT0 JOJITOBOTO MHCTPYMEHTA 3MUTEHTA (32 MOCIenHue 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa moxomHocTh O®P3 M mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMraluii SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTHBUPOBAaHHOI0)  CYXKICHUS  ONpEJAENsSET  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanmuu  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTa, UCXOJISl M3 CPaBHEHMSI CO CIIP3JIOM aHAIOTHMYHBIX obnmuranui k ODP3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBUM MOTAICHUS! MM BBITUIATHI MTPOLIEHTHBIX
JI0XOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a Takxke
M000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Clydae €CIM JAaHHas MHGOpPManus HpsSMO HIH
KOCBEHHO HaOJofaeMa YTpaBisIOIed KOMIAHHWEH 3a HWCKIIOUYCHHWEM HApYIICHHs CPOKa MHCIIOJHEHUS
00513aTeIbCTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM JacTH apeHIHbIX IUIaTeXel (TakuX Kak BO3MEIICHHE
KOMMYHaJIbHBIX YCIIYT, IUIaTa ¢ TOBapooOOpOTa U MHBIE) Ha MEHBIINH CPOK, YEM OIIPEENICHO Y IPABIISIONIeH
KOMIIaHUH JJIS TIpU3HaHUA nedonira, HO OONBIIMM, 4eM Ui NPU3HAHMUSA JIeOMTOPCKOW 3a0JKEHHOCTH
OTIepalMOHHON (TIPY HATUYHKU 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHHS Y TIPABIIAIONICH KOMITAHUH);

— HapylIeHUe CPOKa MCIOIHEHUs 00s3aTenbcTB Oojiee 4eM Ha CPOK, MPH3HABAEMBIN Ui
JTAHHOTO BH/IA 33/I0JDKEHHOCTH OIIepaIllMOHHBIM, HO MEHEe, 4YeM ONpeAeICHO Y IPaBIAIoNIei KOMITaHueH s
npu3HaHus AedoTa (TeXHuuecKuid 1edoT) 3a HCKII0UYeHnEM HapyILIeHHs CPOKa UCIIOJTHEHHS 00513aTeIbCTB
KOHTPareHTOM II0 OIUIaTe IePEMEHHON YaCTH apeH IHBIX IIaTeXkel (TakuX KaK BO3MEIEHHE KOMMYHAIbHBIX
yCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPEEIICHO Y IPaBIISIONeH KOMIAHUH IS
npu3HaHus nedoinTa, Ho OOIBIINH, YeM /ISl IPU3HAHUS IeOUTOPCKOH 3a/I0JPKEHHOCTH OTIEPAllMOHHON (IpH
HaJIMYMH 0OOCHOBAHHOT'O MOTHBHPOBAHHOTO CYXXKJICHUS YTIPaBIAIONIEH KOMIIAaHNH);

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBA (corimacHo denepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (0aHKPOTCTBE)») SMHUTEHTA/KOHTparcHTa, Ha OCHOBaHUH OQUIIHATHHOMN
nHpopmanuy;

— OITyOJIMKOBAaHUS B COOTBETCTBHHM C (heiepabHBIMHU 3aKOHAMU M MHBIMH HOPMATHBHBIMU
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAHS O MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IIMICH3WH Ha OCYIIECTBICHHE
OCHOBHOTO BHJa MAEATEIHHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JHIEH3US CHAeTCS KOHTPareHTOM
JI0OPOBOJILHO)/yNIpaBiIAoONield KOMIAaHUM TAaeBbIX WHBECTHIMOHHBIX (oHxoB [IM®, mam kortoporo
HaxonasaTcs B cocrase [TND;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO0’JEHNE KOHTPAreHTa B OJHOM U3 MpoLexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH JeNIa
0 ero OaHKPOTCTBE B COOTBETCTBHH C JEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, €CIHM IaHHAS IpoIexypa C
OONBIION BEPOSITHOCTBIO MPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCITyXHBaTh (HUHAHCOBBIE
00s13aTeNbCTBA.

— TeKymass W/unu Oyaymas HECHOCOOHOCTh (IT0 MHEHHWIO YTPaBISIONEH KOMITAHWUM)
KOHTpareHra oOOCIyXuBaThb (DUHAHCOBBIE  OO0S3aTENBCTBA, OCHOBBIBAIOWIAACS HA  OJHOM M3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITHI MIIM MX COBOKYITHOCTH:




— HEHCHOJIHCHHBIC WJIM OTJIOKCHHBIC BBIIUIATHI HPOLEHTOB WJIM OCHOBHOIO J0JITa II0
KOHTPaKTHBIM 00s3aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIbFOTHBIM MIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHJy OrOBOPKM O JIOCPOYHOM HACTYIUIEHHMHM CpOKa HCIOJIHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa HCIIOTHEHMS JIF00O0T0 M3 IPYTHX aHAIIOTHYHBIX 003aTeNbCTB (Kpocc-aKcereparus);

— BCTYIUICHHE B CHIy OrOBOPKH O JOCPOYHOM HACTYIUICHHH CPOKa WCIIOJHEHUS
00s3aTeNbCTBA B CBS3HM C OOBSABICHHEM [e(oiTa MO JI000MY IPYroMy aHAaJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— O0TKa3 WM MOPATOPHH, IPH KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPIICHUS IIIATEKa
WJIN OCTIApPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— pecTpyKTypHu3alusi 3aJ0JDKEHHOCTH, MOBJEKIIas 3a CcOo00i OIHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka morameHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
Ipenoaraoliee MeHee BHITOTHBIC JJIs1 KPETUTOPOB YCIIOBHS;

— MPeI0CTaBICHUE KPEAUTOPOM YCTYIIKH CBOEMY 3aEMILHKY B CHITY SKOHOMHYECKUX IIPUYNH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHEHHMSMH 3TOTO 3aEMIIHMKA, KOTOPYIO
KpPEOUTOp HE TPEJOCTaBMJI Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpH3alus 3aT0JDKEHHOCTH C
YMEHBIIICHNEM CTaBKH, IIPOJIOHTAINEH 3aJOJDKEHHOCTH MITH OTCPOYKOM BCEX MIIM YacTH IUIATEKeH);

— MCUYE3HOBEHHE aKTHBHOTO PHIHKA JUI1 (JMHAHCOBOTO aKTHBAa B PE3yJbTaTe (HHMHAHCOBBIX
3aTpyIHEHUH IMUTEHTA;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIIIOIIei KOMIaHHueH.

B OTHOIICHHUHU (PU3NYECKUX JIUIL:

i TMOABJICHUC Y anaBn;uomeﬁ KOMITaHUH I/IH(bOpMaHI/II/I O CHHIXXCHHH BO3MOXHOCTH
(u3MyecKoro U1 00CITy)KUBATh 00s3aTeNbCcTBa (TTIOTEps pabOThI, CHIYKEHUE 3apaO00THOM IUIATHI MIIM HHOTO
pacmojaraeMoro J10xXoja);

— NOsIBJICHHE Y Y paBIIsoIIeil KOMITaHUU HHpOpMaNUU 00 HCIIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOILEHUH (PU3NYECKOTO JINLIA;

— MOSIBJICHHE Y Y IIPaBIISAIONIEH KOMITAHUN HH(POPMAIMN O BO30YKICHUH YTOJIOBHOTO JIENa B
OTHOIIEHUN (PU3NIECKOTO JINIA MIIH OOBSBICHIH €TO B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsiomeid KOMOaHWM Uil NMpu3HaHMA Jedosta, HO OONBIIMK, 4eM JUIs NPHU3HAHUS AeOMTOPCKOM
33JI0JDKEHHOCTH OIEPALMOHHOM 3a WCKIIOUYCHWEM HapyIIeHUs CPOKa WCIIOJNHEHUs 0053aTelIbCcTB
KOHTPAreHTOM I10 OIUIaTe MIEPEMEHHON YacTH apeHIHBIX IIATeXeH (TaKiX KaKk BO3MENIEHNEe KOMMYHAIbHBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HA MEHBIIUI CPOK, UEM OIPEJICIICHO YTIPaBIIAIONIeH KOMITAHUH IS
npu3Hanus aedoinra, Ho OOJIBLINN, YeM /sl IPU3HAHUS IeOUTOPCKOM 3aI0JPKEHHOCTH OTIEPAIllMOHHOM (NpH
HaJIUYUH 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHHS Y IPABIISIOIICH KOMIIAHUH);

— WHBIE COOBITHS, ONpeessieMble Y IPaBIIoNIeii KoOMIaHueH.

O0eciieHEHE 10 PA3JIMYHBIM AKTUBAM, OTHOCSIIMMCS K KOHTPAreHTy:

— B Cilydac BO3HUKHOBEHHS OOCCIIEHEHHWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIeHEHHBIMUY;

— MOPYYUTENBCTBA U TApaHTUH Haxomsuierocs B aedoiTe KOHTpareHTa NPHUHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHuS,

— NPY HAapyLIEHUH CPOKA UCTIOITHEHUsI 0053aTeIbCTB KOHTPAreHTOM I10 OILIaTe epeMEHHOM

YacTH apeH/IHBIX IJIaTeKeH (TaKMX KaK BO3MENIEHHEe KOMMYHAIBHBIX YCIIYT, IUIaTa C TOBApOOOOPOTa 1 HHBIC)

Ha MEHBIITUI CPOK, UeM OTIpeIeTICHO Y IPaBJISIIONIeH KOMIIaHUEH A1 Tpu3HaHus nedoTa, Ho 00BN, YeM

JUIA TIpU3HAHUS [1eOMTOPCKOW 3aJOJDKEHHOCTH OIEPAIlMOHHOW, YTpaBifomias KOMIAHHWS BIIpaBe HE

MPOBOIUTE OOECIICHEHHE YKa3aHHOW NeOMTOPCKON 3aJ0DKEHHOCTH (B COOTBETCTBHH ¢ 1. 2. OreHka

aktuBoB. Obecrienenne 6e3 nedonra ITpunoxenns Ne4). [lanHoe neiicTBhe MODKHO OBITH 0OOCHOBAHO

MOTHUBUPOBAHHBIM CYXICHUEM anaBn;I}omeI‘/'I KOMIIaHUWH.

MOHUTOPHHT MPU3HAKOB 00CCIICHCHHS :

— MOHHUTOPHHT 110 ((HHAHCOBOW OTYCTHOCTH - HE IMOKE YeM uepe3 1 MecCsIIl oce MOosBICHUS
TaKOM OTUETHOCTH, HO HE peke, ueM | pa3 B noaroa aist oruetHocty 1o PCBY u 1 pa3 B rox uist OTYETHOCTH
o MC®O;

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IPOBOIMUTCS HA €KETHEBHON OCHOBCE;

— MOHHUTOPHHT 10 (PU3MUECKUM JIMIIaM MTPOBOUTCS HE PeKe YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT TI0 IAHHBIM I10 CYJeOHBIM pa30oupaTelbCTBaM MPOBOIUTCS HE PEXKe, UeM pa3
B MecsIl. B cmyuae mManoi 3HaunMocTH akTtuBa o oTHomeHuio k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS Pa3 B KBapTall.

BrIxon U3 cocTosiHUSL 0O0eCIIeHeH s, Y IPaBIISIIONIass KOMIAHUS UMEET MPaBo MPEKPATUTh CYUTATh
3aJI0JDKCHHOCTh OOCCIICHCHHOH (IaHHOE JEHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
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Cy)XJeHUEM YIIpaBJIsIoIe KOMIIAHUH):

— B CIlydae IPEeKpalleHus NPUBEIIIEro K 00eCIeHEHUIO HapyILeHUs TOPOTOBBIX 3HAYCHUI
(bMHAHCOBBIX TIOKa3aTelei B TeYeHNE IBYX KBapTaJloB;

— B Cllyuyae W3MEHEHHS COCTaBa AaKI[MOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMU ITOIIEPKKH 3aeMILIUKa/KOHTPareHTa;

— B CIy4ae IIONy4eHHWs WHGPOPMAIMK O TPEKPAlICHHH CyaeOHOro/yroIOBHOTO
IpeciieJ0BaHNS 3a€MIIIKa/KOHTPAareHTa Iy TeM ONpaBIaTeIbHOTO IPUTOBOPa MO0 npekparneHus aena. [Ipu
3TOM B CIIyda€ MHPOBOTO COIJIAIICHHS MEXIY 3aE€MIIMKOM/KOHTPAT€HTOM W HCTLIOM YIPaBIISIOMAs
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEITIOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBeanmBasi CTOMMOCTD aKTHBA ONPEIEISAIACh HA OCHOBAHUH OTYETA OLCHIIHKA,
COCTaBJIGHHOTO MEHee 4YeM 3a 6 MecCsIeB J0 JaThl BOSHUKHOBEHHS NPH3HAKOB OOECLEHEHHS aKTHBA,
VYupapnsonias KOMIaHUs HE BIIPaBe HMCIOJIB30BAaTh TAKOH OTYET OLCHIIMKA JUIS ONpPENeNICHUs] TeKyIIeH
CIpaBeJIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKU. YTpaBIISIOIIAs KOMIAHUS B CPOK, He mpesblmaronuii 10
paboumx qHEH (ecau WHOM CPOK He MPEeTyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEI0 HHCTPYMEHTA),
JIOJDKHA OCYILIECTBUTh BHEIJIAHOBYIO NEPEOIIEHKY akTUBa. JlaTa, 10 COCTOSHUIO Ha KOTOPYIO OMpeenseTcs
HOBAsl OLICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYNIETo K obecieHeHuro. J{o naTel
MIEPEOIICHKH CIIPABEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCS € YIETOM TpeOOBaHNH HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAHHA
odopmisieT BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHNSI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoi
JOKYMEHT JOJDKEH COJeP)KaTh:

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

— uHGopMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEM MHCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/Ee KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPAHHBIX KOIPMHUIIMCHTOB IS pacuera (B Ciiydae UX MCIOJIb30BAHUS);

— MHGOpMALMIO O HAINYMK OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
cupaBeBol ctomMocTr akTHBOB [T D B ciryuae Hanm4ms obecnieueHs.

VYnpapnsromas KoMmmaHus yBenomssieT Crenuaiu3upOBaHHBIN JIEMO3UTAPUHA O HACTYIJICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeTYIOIIEro 3a JHEM BEIABICHUS Y TIPaBIAIONIed KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odpunmanbHeie cCallThl B HMH()OPMAIMOHHO-TEJICKOMMYHUKAIIMOHHON cetn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKE IieHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIMOHHBIX IpaB nHBeCTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuH(popMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW WH(pOPMAIMH
«ITPAMM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus ~ uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMDOPMAIMOHHOW CHCTEMBI KHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JEsATENbHOCTH IOPUANYECKUX JIII,
WHANBUAYAIBHBIX NpEANPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro  memosutapust  (https://www.nsd.ru/ru/),
JeOUTOpa/KOHTpareHTa, peHTHHTOBBIX areHTCTB;

— nHGOPMALUSA U TOKYMEHTHI, IPEIOCTaBIIsIeMble NeONTOPOM/IOIDKHIKOM Y ITPaBIISIOMIEH
KOMITaHHH.

— MOHHUTOPHHT TPU3HAKOB O0OECLEHEHHs MPOBOJMUTCS Ha Kakayro paTy pacdera CHA. B
cilyyae, €CIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HH(oOpManus O NpU3HAKAX
obeclieHeHNs], CIIPaBeINBasi CTOMMOCTD II€PECUNUTHIBAETCS Ha Ty K€ naTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITHIM JIOCTYITHBIM HCTOYHUKAM, KOTOpPBIE CTAHAAPTHO MCIIOJIB3YIOTCS HA PHIHKE B OTHOIIECHUH JJAHHOTO
BU/Ia KOHTPAreHTOB ¥ YMUTECHTOB.

IMpn stom, ecnu y VYmpapisdomeld KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obecrieHeHNe UMeeTcsl o0ecriedeHne, Ha BECh MITH OOJIBINNI pa3Mep, UeM pa3Mep CIpaBeIMBO CTONMOCTH
oneHuBaemoro aktusa [IM® (B Buzme 3amora, mMOpydnuTENbCTBA, TAPAHTHH, 0043aTENBCTBA TPETHUX JIUI, U
T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEIJIMBON CTOMMOCTH 00ECIIEYeHHOT0 aKTHBA HE MIPOMCXOIHT.
YcnoBue TPUMEHSIETCSI TONBKO B CiIydae, KOTJa CIIPaBEANBas CTOMMOCTh OOECTeUeHHs paBHA WIH
MPEBBIIACT Pa3Mep CIIPABEATNBON CTOMMOCTH OLIEHNBAEMOTO aKTHBA.

[Topsiiok OLEHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUCHHMSI:




— CopaBeiuBasi  CTOMMOCTb  HEABWXKMMOIO HMYIIECTBA, IEPEAaHHOIO B  3aJI0T,
orpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBIIBJICHHS IIPH3HAKA
o0ecLieHeEH NS,

— ChpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU IyHKkTa 5 Paznena |1l nacrosmmx [pasu;

— CnpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHON B [Ipunoxxenun 4 x HacTosmmM [IpaBmmam;

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONPENEISIETCSI B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPATr€HTa B COOTBETCTBUU C METOAMKOM, NIPUBEACHHON B
[pmnoxennu 4 x HactosmM [IpaBuiam;

— CnpaBeuiiBasi CTOUMOCTB 00sI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKEHUAMH NoAnyHKTa «[Ipouast neburopckas 3a10JDKEHHOCThY IMyHKTOB 3-14 Pasznena III, mynkra 13
Pasnena III HacTosmux IIpaBu.

3. Ilpu3HaHue U OLIEHKA JeHEKHbIX CPEJICTB

IlpusHanMe JEHEXKHBIX CpPEICTB HA pPACUETHBIX CYETaX B KPEOUTHBIX OpraHM3alMsIX
OCYILIECTBIISICTCS B JaTy 3a4HCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIOMINH OaHKOBCKHA CUET
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBHIMMKMCKH C YKA3aHHOTO CUETa.

JIeHe)KHBIE CPENCTBA, B TOM YUCIIE PA3MELICHHBIE HA HECHU)KaEMOM OCTaTKE Ha PACUETHOM CYETE B
KpEIUTHON OpraHu3aliy, OLEHUBAIOTCS B HOMUHAJIBHOU CyMMe.

IIpexkpamenue NpU3HAHUSA JEHEKHBIX CPEICTB MPOUCXOINUT B CIAEAYIOLIUE AAThI:

. Jlata MCIIOJIHEHHs KPEIUTHON OpraHu3alueil 0043aTelbCTB MO MEPEUUCICHUIO IEHEeKHBIX
CPEJIICTB CO CYETA;

. nata pemreHus banka Poccun 06 oT3bIBe TMIIeH3MH OaHKa (ISHEKHBIE CPEICTBA MEPEXOIST
B aKTHB «IpoYas TeOUTOPCKas 3a10DKEHHOCTEY);

. JlaTa JTUKBUIAINH OaHKa COTIIACHO HH()OPMAIIHH, PACKPHITOH B O(HUIIHATEHOM JOCTYITHOM
ucrounuke (B ToM guciue 3anvcu B ET'PYOJI o mukBuganum 6aHka B IOpsIKe, yCTAHOBICHHOM JIEHCTBYIOIIAM
3aKOHOJIATEIILCTBOM).

JleHexXHBIC CpelCTBa, MEPEUNCICHHBIE Ha OpPOKEPCKHIl CYeT, B OTHOIMICHHH KOTOPHIX Ha JaTy
OIICHKH HE TMOJIy4YeH OT4eT Opokepa, MOATBEPIKIAIONUN MOyYeHNEe MMEePEUNCICHHBIX JEHEKHBIX CPEJICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha JPYroi pacyeTHsi cueT POoHAA, B OTHOIIEHHH KOTOPHIX HA JaTy
OIICHKH HE IMOJIyYeHa BhIMKCKa 13 OaHKa, MOATBEPKIAtoIIas 3a4iciieHUe IEHEKHBIX CPEICTB HA PACUETHBIN
CUeT — MOTyYaTelb, IPU3HAIOTCS B KAYECTBE MEPEBOIOB B Iy TH (B COCTaBE IeOMTOPCKOI 38 JOIKEHHOCTH) U
OLICHUBAIOTCS] B CYMME IIEPEYUCIIEHHBIX CPEJCTB.

[Ipu nepeBojie AEHEKHBIX CPELICTB MEXKAY CUETAMH, B Cllydae BOSHUKHOBEHMSI BPDEMEHHOTO pa3phiBa
MEX1y 1aTOM CIIMCaHUsI IEHEKHBIX CPEICTB CO CUETA CIIMCAHMS U IaTOM 3aUMCIICHHS] IEHEKHBIX CPEJCTB HA
CYeT 3a4HCIICHUS, TaKas JeOUTOPCKas 3a10JDKEHHOCTh MIPU3HASTCS ONEPAIlHOHHON U HE KOPPEKTHPYETCS B
TedeHue He Ooiee 3 (Tpex) pabounx JHEH ¢ MOMEHTa ee BOSHUKHOBEHUS. [IpeBBIIEHNE YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YTIPABIMIONICH KOMIIAHWM TMPUYMHAM, a TaK)Ke BO3HHKHOBEHHE WHBIX COOBITHHA IO
00eCIIeHEeHHIO BEIeT K HEOOXO0IUMOCTH KOPPEKTHPOBKH CIIPABEIIIHBON CTOMMOCTH aKTUBOB B COOTBETCTBUHU
C METOJJaMH KOPPEKTUPOBKH CIIPABETUBOM CTOMMOCTH, MPUMEHSIEMBIMH TSl 1EOUTOPCKOM 3a10J1’KEHHOCTH
B COOTBETCTBHH C HOPSZKOM, yKa3aHHbIM B myHKTe 2 paszena Il nacrosmux [pasun u B [Ipusoxenun 4.

4. TIpu3HaHHWe M OLIEHKA /IeNI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPEJICTB BO BKJIaJl HA OCHOBAHWU BBINNMCKH C YKa3aHHOI'O
CUeTa;
- C J1aThl IEPECYCTYIIKHU ITpaBa Tpe6OBaHI/Iﬂ O BBITIJIATE BKJIaJla 1 HAYMCJIICHHBIX IIPOLCHTAX Ha
OCHOBAaHWH JOr0BOpaA.

KpuTepuu npexkpamenusi Npu3HAHUS:

- C JIaThl HWCIIOJIHEHUS KPEIUTHOW OpraHu3anuell 00s3aTeNbCTB 1O BO3BpATy BKIaja
(BO3BpAT ¢ ACMIO3UTHOTO CYeTa CYMMEI BKiIaja Ha cueT [T ® neHexHbIX CpeacTs);

- C JIaTHI IEPEYCTYIKH MTPpaBa TPEOOBAHUS O BHIIIATE BKJIAa U HAYMCICHHBIX MPOLICHTAX Ha
OCHOBaHHUU J0TOBOPA.

- nata BHeceHus cBegenuit B EIPIOJI o mpekpaieHUn [eSTENbHOCTH KpPEAUTHON
OpraHu3alyy B MOPsIIKE, YCTAHOBICHHOM JEHCTBYIOUINM 3aKOHOJATEIbCTBOM, B CITy4yae €€ JIMKBUIALUY;

- nmata pemeHuss banmka Poccum 00 OT3BIBE JIMICH3WM KPEIWTHON OpraHM3aldél Ha
odpunmansHOM caiite banka Poccuu (cymma [emo3uTa NPU3HASTCS B aKTUBE «Ipodas JeOHUTOpCKas
3/I0JDKEHHOCTBY ).

OneHKa Aeno3UMTOB U AHAJTOTMYHbIX HHCTPYMEHTOB!



Mopsaok oneHkn:

CnpaBeyinBasi CTOMMOCTb JIE€NO3UTa JIO HACTYIUIGHHS CpOKa €ro IIOJHOTO IIOTalleHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEJEISIETCS B CIEAYIOIEM HOPSIKE:

- €CITH CPOK IOTalIeH!s! BKJIaa «I10 BOCTpeOOBaHHS»;

- €CIIM CPOK TorameHus nerno3ura He Oomee 1 (OgHOro) rojga M CraBka IO JCHO3UTY
COOTBETCTBYET PBIHOYHOH JIMOO HAXONWTCS B JHAIa30HE, ONPEINCICHHOM C Y4eTOM BOJATHILHOCTH
PBIHOYHBIX CTaBOK Ha TOPH30HTE 3 MeCsIA C YISTOM IIOCIEAHEH pacKphITON CTaBKH,

CIpaBeUINBas CTOMMOCTH AEHO3HUTa NMPU3HACTCS PABHOW OCTATKY IEHEKHBIX CPEICTB BO BKIAJE,
YBEJINYCHHOMN HAa CYMMY IPOLICHTOB, PACCUMTAHHBIX 110 COCTOSHUIO HA KayK/bIi pabounii IeHb (JaTa OLeHKH)
[0 CTaBKe, IPEIYCMOTPEHHOH JOTOBOPOM Ul YISp)KaHUS AEHEKHBIX CPEICTB BO BKJAAEC B TCUCHHE
MaKCHMAJIHOT'O CPOKa, IPEAYyCMOTPEHHOTO JI0TOBOPOM.

BoaTHIBHOCT PHIHOYHBIX CTABOK OIPEACISICTCS Kak CTanAapTHOe oTkiIoHeHue (O):

(rpl:IHl' _rpbm)z
3

rae:

Typ;~ CPEAHEB3BELICHHBIE MPOLEHTHBIE CTABKHU 110 TIPUBJICYECHHBIM KPEIUTHBIMA OPraHU3aLHAMU
BKJIaJaM (#eno3nTaM) HE(HHAHCOBBIX OpPraHM3alUi B pyOJIsIX M HWHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit @eaepannu Ha COMTOCTABUMBIH CPOK (COMTOCTABUMBII CPOK — CPOK, OCTABIIHUICS HA ATy OIICHKH
JI0 TIOTAIICHUsI OLICHNBAEMOTO JIETIO3MTa), pacKpbIBaeMble Ha opunnaabHoM caiite banka Poccun (namee —
CpeIHEB3BEIICHHAs CTaBKa IO JIENO3MUTaM), OIpeJe/ICHHbIE B COOTBETCTBUU C Pa3BEPHYTOM HIKayoH, 3a
Mocieauue 3 MecsIia,

Touu — CPEIHEE apU(PMETHYECKOE CPEIHEB3BELICHHBIX CTABOK M0 JEMO3MTaM 3a MOCIENHHE 3
MecsIa.

Juamna3oH, onpenenEéHHbIN C y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 MecsIa C
YUYETOM MOCIIEIHEH PACKPHITON CTaBKH, pACCYMTHIBACTCS 10 hopMyIie:

(prIH.HOC}I - G) S T,ClOI‘ S (rpblH.HOCJl + G)

B uHbpIX ClIydasaXx CrpaBejinBasgs CTOUMOCTH ACTIO3UTa OIPEACIIACTCA IO METOAY HpHBeﬂeHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkenue 1) ¢ MCHONb30BaHMEM CTAaBKHM JTUCKOHTUPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMS U3MEHEHMH B YCIIOBHUS JOTOBOpA B 4YacCTU ONPENEICHHS CPOKa JEIMO3MTa,
MaKCHMaJIbHBIH CPOK B IIEIISIX BBIOOPA METO/1a OLIEHKH OIIPEAEIIIETCS B COOTBETCTBUH C N3MEHEHHBIM CPOKOM
JIETI03UTa, JEHCTBYIOIUM Ha 1aTy OLEHKH, TPUYEM HAKOIJICHHE CPOKA JIENIO3UTa HE IPOUCXOUT.

Iopsnok onpeneneHusi pbIHOYHOM CTABKU:

PrIHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSHHIO Ha KaXKIBIH pabounii IeHp (HaTa OIeHKH).

B kauecTBe pPBIHOYHON CTaBKM HCIOJIb3YETCS CPEIHEB3BEIICHHAS IPOLICHTHAs CTaBKa I10
MPUBJICUEHHBIM KPEJUTHBIMH OPraHM3aLMsIMU BKJIa1aM (J1ero3uTaM) He(hUHAaHCOBBIX OpraHU3aLUii B pyOIIsIX
Y MTHOCTPAHHOU BalltoTe B 11e51oM 1o Poccuiickoit deepaiiny Ha COMOCTAaBUMBINA CPOK (COTIOCTABUMBIN CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH [0 MOTalleHWs OLIEHHMBAEMOTO [EMO3MTa), pacKphlBaeMmas Ha
o¢unuansHoM caifte banka Poccun! (nanee — cpe/iHeB3BelleHHas CTaBKa 110 JENO3UTaM), OpeieeHHas B
COOTBETCTBUU C pa3BepHYTOM wIKanoil. B ciyuyae BHeceHMS WM3MEHEHUN W JONOJHEHUN B HACTOSALIUE
[IpaBuia B 4yacTH HM3MEHEHHsI BUAA PHIHOYHOM CTaBKM JJIsl aKTUBOB (00s3aTENBCTB) INMPU3HAHHBIX 10
BCTYIUIEHUS B CUIIy U3MEHEHUI U 10NoIHeHNH B HacTosmue [IpaBuia HoBast pbIHOUHAs CTaBKa IPUMEHSAETCS
C J1aThl BCTYIUICHUS B CUIIy U3MEHEHUH U JonoaHeHui B HacTosmue [Ipasuna. Eciu nocnennsst packpeitas
Ha caifte banka Poccun cpenHeB3BelleHHas CTaBKa MO JEMO3UTaM PAacCUUTAHA paHee, YEM 3a Mecsl 10
NEepBOHAYAILHOIO MPU3HAHUS WM JaThl OLEHKH, a TaKXkKe B Clydae U3MEHEHHUS KII0ueBOH cTaBku banka
Poccun nocine nepBoHavaIbHOTO NMPU3HAHUS, JJISI OIIPEAEIICHUs PEIHOYHOM CTaBKU 10 pyOJIeBOMY JIETIO3UTY
MPUMEHSIETCS CIELYOINNA TOAXO!

- KJroueBasi craBka banka Poccnn, neictBoBaBmiast B Mecsne (T.e. CpeaHss 3a KaJeHIapHBIN
MecsIIr), 3a KOTOPBIA OMpe/ielicHa CPeIHEB3BEIIeHHAs CTaBKa MO JETIO3UTaM, CPABHHUBACTCS C KIIFOUCBOI
craBkoi banka Poccum, melicTByromer B MecsIe NepBOHAYAIFHOTO MPU3HAHKS/C N3MEHEHHONW KITIOUEBON
craBkoi banka Poccuu;

- eclu KiroueBas cTaBka banka Poccuy He m3MeHMnach 0 MOMEHTa NEPBOHAYAIBHOIO
NPU3HAHUS, B KayeCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIHHOM INPH3HAHHH/TIOCIIE II€PBOHAYAIBEHOTO
MPU3HAHUS IPUMEHAETCS NOCIEHsS paCKphITas CpPEeJHEB3BEIIEHHAs CTaBKA 110 JETO3UTaM;

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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- eclu KiodeBas craBka banka Poccum u3MeHunace (B TOM 4HCIE€ JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

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

Tep.pem. - CPEIHEB3BEIICHHAS POLIEHTHAS CTABKA IO MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3alHsIMHU
BKJIa/IaM (JIeTro3uTaM) He(HAHCOBBIX OpraHu3anuii B pyOisix, myOonnkyemas Ha ounaabHoM caiite banka
Poccun, 3a mecst, Hanbosee OIM3KUH K 1aTe OLEHKH, MO0 AETIO3UTaM CO CPOKOM MPUBIICUEHHMSL, ITOTIA[AF0IIIM
B TOT JK€ MHTEPBAJ, YTO U CPOK, OCTABLIMICS HA JaTy OLEHKH O NOTalleHHs OLIEHUBAEMOTO JIEI031Ta;

KC,.o. - kimtoueBas craBka L{b P®, ycraHoBICHHAS Ha JaTy OICHK;

KCqp. - cpennss xioueBast ctaBka banka Poccuu 3a kaneHgapHBI Mecsll, 3a KOTOPBIH OIpeseneHa
CTaBKa Tcp porm.-

CpenHsisi 3a KaleHAapHbII Mecsill KimtodeBas craBka banka Poccun paccuntsiBaercst mo hopmyie:

i KC; * T
KCqp, = B —
rae:

T — xonnuecTBO JTHEH B KaJeHJapHOM Mecslie, 3a KOTOPBII pacCUMThIBAETCS NPOLIEHTHAS CTaBKa,

KC; — ximoueBas ctaBka banka Poccun, neiicTBOBaBIIast B i-OM MEPUOJIE KAICHIAPHOTO MeCsIIa,

T; — KonM4ecTBO AHEH KaJECHIAPHOTO MeCsla, B TEYEHUE KOTOPBIX JEWCTBOBAlA MPOLIEHTHAS
craBka KC;.

Ilo memo3utamM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ pacKpbITas Ha cairte banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO JEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA M3MEHEHUE KIIIOUEBOM CTaBKU
banka Poccuu.

Cpennsis 3a KaleHIapHBIA Mecsll KirodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CrpaBe/uinBasi CTOMMOCTD JETIO3UTOB B CIIyyae HAIWYIMS IPU3HAKOB 00ECLIEHEHHS OTIpeIeNIeTCs ¢
y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IperycMOTpeHHbIM [Ipusoxenuem 4.

IMopsaok onpenesieHUsI U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIFOYAs! TPOIIEHTHBIN TOXO0/1, PACCYUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMH
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAIIATHCS CBOEBPEMEHHO, MPU ITOM
JIATOU JIEHEKHOTO TOTOKA CUUTAETCS MUHHMANbHAS J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHUE JICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIYYaeB JOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'padux 1eHEKHBIX TOTOKOB KOPPEKTHUPYETCA B CIydae BHECEHUS N3MEHEHHUH B TOTOBOP, a TAKXKE B
cilydae M3MEHEHHsI CyMMbI OCHOBHOT'O JI0JITa.

5. Ilpu3HaHMe M OLlEHKA HEHHBIX OyMar, B T.4. 1eNO3UTHBIX cCepTUPHKATOB

MoMeHTOM TepBOHAYAIFHOTO MPU3HAHMS IIEHHBIX OyMar siBIsIeTCS MOMEHT mepexona k DoHmy
IpaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a UMEHHO:

- ecJIu I[eHHas OyMara MoJAJIeKUT Yy4eTy Ha cueTe JeIo - JaTa 3a4icieHus [eHHON Oymaru
Ha CUeT JeNo, OTKPBIThIN Ympasisomeid kommanuu J1.Y. [IM® B CneumnanuzupoBaHHoM Jleno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JIETI0;

- eclIi JTOKyMEHTapHbIe IIeHHBIE OyMaru He IMOoJUIeaT ydeTy Ha cueTax Jemo (3a
HCKJTIOYEHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHor Oymarum [IM®, ompeneneHHOH B
COOTBETCTBHUH C YCJIOBUAMH JIOTOBOPA M MOJATBEPIKICHHOM aKTOM IpHeMa-Tiepelavyn IICHHBIX OyMar;

- MO JICTIO3MTHBIM CepTU(UKATAM - JaTa 3a4CICHHUS BO BKJIAA (IIEMO3WT) JCHEKHBIX
CPEICTB, NOATBEPKICHHAS BBITUCKOW CO CUeTa MO BKIANYy (ACMO3UTY) WIK C JAThl MPHOOPETCHUS TAKOTO
cepTU(UKaTa MOATBEPKICHHON aKTOM;

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

MoMeHTOM TpeKpalieHus] TNpU3HAHWSA IIEHHOW Oymarum sBisSeTcs Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CJIM IIeHHas OyMara, IoJIeKUT YUeTy Ha CUeTe JIeTO - JaTa CIIHCaHus [IEeHHOH OyMaru co
cyera Jeno, OTKpeiToro Ympasmstomied kommnanuu JI.Y. [IM® B Crnenmanu3upoBaHHOM Jleno3utapum,
MOATBEPIK/ICHHAS COOTBETCTBYIOMIEH BBIMMUCKOI IO CYETY JIETO;

- eclIi JTOKyMEHTapHbIe IIeHHBIE OyMaru He IMOJUIeaT ydeTy Ha cueTax Jemo (3a
UCKJIFOUYCHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ JaThl mepenadn neHHoi Oymaru [MU®, onpenencHHOW B
COOTBETCTBHUH C YCIOBUSIMHE JIOTOBOPA M MOJATBEPIKICHHOMN aKTOM IpHeMa-Tiepeiavyn [ICHHBIX OyMar;

- IO JICTIO3UTHBIM cepTH(UKATAM - TaTa CIIHCAHUS C BKIIAAa (ICM03UTa) ICHEKHBIX CPEIICTB,
MOJTBEP KIICHHAS BBITUCKOW CO CYeTa MO BKJIANY (ICMO3UTY), WK C JaThl CIUCAHUS TAKOTO CepTH(HKATA,
MOATBEPIKICHHOM aKTOM;
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- €CJIM 10 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nmukBumanuu - ¢ aaThl
3aIiCH O JIMKBUIAIWY SMHUTEHTA (IOTy4eHUs] HH(POPMAIMHU O JINKBUJIAINY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — Ii€Ha, OIpeNelieHHas C IOMOUIBI0 MOJenei,
yKa3aHHBIX B pa3zene «Moienn oleHKH CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JTONITOBBIX LIEHHBIX OyMar B cily4ae HaJIN4YWs NMPHU3HAKOB 0OECLEHEHHs U OTCYTCTBHUS
HeH | ypoBHS OmpenensieTcsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPETYCMOTPEHHBIM
[punoxennem 4.

CrpaBe[uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B ciydae
MIOJTHOTO TIOTAlIeHNs] HOMHHAJIAa B COOTBETCTBUHM C YCIOBHSAMH BBIITyCKa LICHHBIX OyMar - ¢ JaThl HOJHOTO
MOTAIICHHs HOMHHAJIA B COOTBETCTBUH C YCIOBHSIMU BBIIyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTB JIOJIEBOM IeHHO# Oymarm mpusHaercs paBHoi 0 (Homs), B ciyuae
odunmansHOrO OITy0JINKOBaHHS COOOIIEHUSI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
odunmanbHOro OMyOJIMKOBaHUS TAaKOTO COOOIIEHHS 32 MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOT'O
pBIHKA 110 TaKMM OymaraM JOO OT4YeTa OLICHINMKA, COCTAaBJICHHOTO Ha JaTy IOCJIe Hadajia mpolecca
0GaHKpOTCTBa U He paHee 6 MecaLeB 10 MoMeHTa pacueta CHA.

3aJ0JDKEHHOCTh 110 CHAEIKaM C IIeHHBIMM OyMaramu, 3aKiIOYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAACHHUHN JIaThl TIOCTABKH IICHHBIX OyMar, ONpeaeIeHHOH yCIOBUAMH J0TOBOpA C AATON 3aKIIOYCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KayecTBE AaKTHBa/00A3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHUS JOrOBOpa IIO
npuoOpeTeHnio (peanu3aliy) LEHHBIX OyMar, B JaTy HAIpaBJICHHUS IIOATBEPXKICHUS HA y4YacTHE B
KOPIOPAaTHBHOM JIEHCTBHH (aKLeNnT odepTsl) B CiIydae, €CIM YCIOBUS UCTIOMHEHUS O(EepPTHI ONPEACICHBI
HEM3MEHHBI JI0 JaThl UCTIONHEHHS 0(epThI

— TIpeKpalaer cBoe NMpH3HAHME B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOJTBEP:K/ICHHAs BBIMUCKOM MO CYETY AEIO.

CnpagBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH M0 CIEJIKaM C IEHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompenpensercs B pasMepe pasHHIBI MEXAY CIPAaBEAJIMBOH CTOMMOCTBIO LIEHHOW Oymarw,
SIBIISIOIIEHCS TIPEIMETOM CHICJIKU M CyMMOM CHIETIKU B BAJIIOTE CAETKHU, MPUBEJCHHON K pYOITIO TI0 TEKYIEMY
KypCY BaJIOTHI.

Ilpn ompeneneHnuM CHpaBeIIMBON CTOMMOCTH 33J0JDKEHHOCTH MO CHEIKaM C OOJIMTalusMH,
3aKJTIOYEHHBIX Ha ycloBusx T+, cripaBeannBas CTOMMOCTD OOJNHTAINiA, SIBISIOIIMXCS TPEAMETOM CIEIKH, C
JaThl 3aKIIOYEHUS CHENKH JI0 JaThl Iepexoia IpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIICHHOTO KYITOHHOTO JI0XO/a, ONIPEAETIeHHOT0 Ha JaTy pacdera 110 CIeIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B chaydae  TONOXWUTENBHOW — PAa3HHMIBL, CAENKA  TNPH3HAETCS B COCTaBe  AKTHBOB
(mebuTtopckas 3aJ0MKEHHOCTD) Y TIOKYTATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
MpojaBlia, OTPUIATEIPHONM pAa3HUIBI — B pa3Mepe abCONIOTHOrO 3HA4YeHHS OSTOW pasHULBl B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

Mo moromopam mpsimoro PEITO (mpomaBmom IeHHBIX Oymar mo mepBoit wactu gorosopa PEIIO
SBIISICTCS yTIpaBIsttolnas kommanus [.Y. @onna):

- Obs3atennpeTBa PoHA 10 BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYEHHBIX 110 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennsie Oymarn, nepenanasie @oHI0M 10 IEpBOi wacTH foroopa npsmoro PEITO.

ITo moroBopam o6parHoro PEIIO (mokymarenem meHHbIx 6ymar no goroBopy PEIIO mo meproii
gactu PEIIO sBnsercs ynpasistromas komnauus J1.Y. ®orpa):

- JebuTopckast 3a0JDKEHHOCTD K MTOTyYSHHIO TIepeIaHHbBIX JICHEKHBIX CPEICTB 0 TEepPBOH
yacTtH gorosopa ooparnoro PEIIO.

- 00513aTeJICTBO IO 0OpPAaTHOMY BBIKYITYy LIEHHBIX OyMmar, IOJlydeHHBIX 110 IIEPBOH 4acTH, U
pearn30BaHHBIX /10 MOMEHTA HCIIOJIHEHUS 110 BTOPO yacTh porosopa ooparnoro PEIIO.

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

- Ha JaTy WCIOJHEHHWs IiepBoii uactu poroBopa PEIIO, mpusHaercss KpegwTopckas
3aJI0JDKEHHOCTH B CyMMe MOJTYYEeHHBIX JICHEKHBIX CPEJICTB 110 MepBoii wactu gorosopa PEIIO, yBennyennas
Ha CyMMYy IIpOIICHTOB, pPacCUMTaHHBIX Ha mgary ompefeneHnss CYA mo cTaBke, NpeayCMOTPEHHOMH
JIOTOBOPOM/OHUPIKEBOM CNEITKOM;

- Ha JaTy WCIOJNHEHUs BTOpod dwacth poroBopa PEIIO mpoucxomuT mnpekpamicHue
MPU3HAHUS KPEIUTOPCKOH 3a10JKEHHOCTU B CyMMeE IOJIyYEHHBIX JEHEXHBIX CPEICTB IO NepBoi uactu. B
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cilydae €cClli MCHOJIHEHHE 00s3aTeNIbCTB HE OyleT BCTPEYHBIM, IOJ| JAaTOM WCIIOJIHEHUS BTOPOW 4YacTH,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTaBKHU MM OIUIATHI;

- NpeKpalieHne NprU3HaHus LIeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, He
MPOUCXOIUT.

HoroBop obpatroro PEIO, 3axiIt04YeHHBIH Ha OpTraHW30BAaHHBIX TOPTax;

- Ha JaTy WCIONHEeHWs mepBod uactu poroBopa PEIIO mpusnHaercs neOuTopckoit
3aJI0JUKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix @oHI0M MO MepBOi YacTH AOT0BOPa
PEIIO, yBenn4eHHOW Ha CyMMy IPOICHTOB, PAaCCUMTAHHBIX Ha nmaTy ompeneneHus CYA mo craBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- MpHU3HAHUE [EHHBIX OyMmar, MONydYeHHBIX Mo TmepBoii gactu poroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
NpU3HaHUS JeOUTOPCKOM 3aJOJDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO neHHbIX OyMar, OJIy4eHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (TonbKo B cityyae, eciii Ha MOMeHT crincanust co cyera JJEITO neHHbIX Oymar 1o cliejikaM KOJIM4ecTBO
npu3HaHHBIX B [IM® neHHbIx Oymar paBHO HYIIO), 1O MOMEHTA UCIIOIHEHUS [0 BTOPOI YacTH, IpU3HAETCS
obs3arenscTBo [IM® mo mproOpeTeHnIo TakuxX HEHHBIX Oymar Ui MCIOJHEHHS BTOPOW YacTH CHEIKH
obparroro PETIO.

CropaBe/uinBas CTOMMOCTb:

CrpaBe[uiBasi CTOMMOCTb KPEAUTOPCKOH/AeOUTOPCKOM 3amoinkeHHOCTH 1Mo goroBopam PEIIO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO IOJIyYCHHBIX/TIEPEIaHHbIX JEHEKHBIX CPEJICTB 10 NMEPBOW YacTh
noroeopa PEIIO no MomeHTa ucnonHeHuss BTopoil dactu poroBopa PEIIO ¢ yueToM npouEHTOB,
MOJISIKALIHMX MTOJY4YEeHHIO/yIIJIaTe B COOTBETCTBHH C yciIoBUsiMu orosopa PETIO.

Ecnu crouMocTs IeHHBIX Oymar 1o BTopoil yactu poroBopa PEITO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJAOB IO LEHHBIM Oymaram, mnepeaaHHbM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
ocyllecTBiisieMbIX B pamkax goroBopa PEIIO, To pacueT  chpaBemjMBOM  CTOMMOCTH
KpPEeIUTOPCKOI/neONTOpCcKoil  3amomkeHHOCTH 1o jgoroBopy PEIIO  ocymectBisieTcs ¢ ydeToM
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe/uiiBasi CTOMMOCTH I[EHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TE€4YEeHUE MEepUoja OT AAThl UCIOJIHEHH IepBOH dacTu gorosopa npsmoro PEIIO no maTtel ncnoiaHeHus
BTropoir wactu moroopa PEIIO xaxkniwlii paboumii neHP OmpeAerseTcs COrIacHO MyHKTy 5 pasmena il
Hacrosiuux [IpaBu.

CnpaBeyinBas ctouMocTh oOsi3arenibeTBa [IMD 1o mnpuoOpeTeHHI0 LEHHBIX Oymar, paHee
MOJIYYEeHHBIX IO JoroBopy obpataoro PEIIO u peaqn30BaHHBIX 10 MOMEHTA HMCIOJIHEHHUS BTOPOW YacTH
caenku obpatHoro PEIIO, ompenensieTcst B pazMepe CHpaBeJIMBON CTOMMOCTH TaKWX LIEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux IIpasu.

CnpaBeuinBasi CTOUMOCTD JIOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JECHEXKHBIX
CpEeACTB 10 TepBOi yacth noroBopa ooparHoro PEIIO koppekTtupyercst B COOTBETCTBHH C IIOPSIAKOM,
yka3aHHbIM B [Ipunosxxenun 4 Hactosuux [Ipasui.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX GyMmar.

AKTHBHBIM PBIHKOM JUTSI IEHHBIX Oymar, TOMYIIEHHBIX K TOpraM Ha POCCUICKOW WIIM WHOCTPaHHOK
Oupxe (3a HCKIIOUYEHHUEM OOJHTalii BHENTHUX OOJUTAIMOHHBIX 3aliMOB Poccuiickoit denepamnmu;
€BpOOOJIMTAINI HHOCTPAHHBIX dYMUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYIapCTB; IIEHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpTaHU3aIlWil) MPU3HAETCS NOCTYIHAs W HaOIromaemasi OupiKeBas
IUIOIIA/KA B CIIydae OJJHOBPEMEHHOTO COOJIFOIEHUSI HUKETIEPEUHCIICHHBIX YCIOBUIHZ:

- IeHHas Oymara JOIyImeHa K TOpraM Ha POCCHUICKONW WIM WHOCTPaHHOH OHpiKe,
npuseieHHoH B [Tpunoxxennu 3;

- HAIIMYHS IICHB (KOTUPOBKK) | YPOBHS Ha ATy ONpPENeIICHUs CIIPaBeUIMBOM CTOUMOCTH (B
cilydae, eCclii Ha BCEX JIOCTYITHBIX U HAOJFOAaeMbIX OMPKEBHIX IUIOMIAIKaX OB HETOPTOBBINA JICHb HA ATy
onpenenenuss CYHA — aHanu3upyrloTCs AAHHBIE IOCJIEIHEr0 TOPrOBOTO [HS Ha JaHHBIX IJIOLIAJAKaX,
MPEJIIECTBYIONIET0 HETOProBoMy). I[IpM 3TOM YUYMTHIBAIOTCS U AHAIU3UPYIOTCS CYIICCTBEHHEBIC
HabroaemMble COOBITHS B OTHOIIEHHH SMUTEHTA WM PHIHKA B IEJIOM, KOTOpPBIE NMPOM3OIUIA C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

2 B cirydae, eclia O6J'II/IFH.I_II/II/I BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/II/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmauuﬁ JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCHfICKOﬁ 6I/Ip)Ke, TO aKTUBHBIN PBIHOK, OCHOBHOM PBIHOK U CIIpaBE€AJIMBast CTOUMMOCTDH LICHHBIX 6yMar ONPEaCIIIETCS TaK KE, KaK
OnpeacisaeTCs AKTUBHBIN PBIHOK U CIIpaB€IMBas CTOUMOCTH oOMramnuit pOCCPII)‘ICKOFO OMHUTCHTA.
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1. B ciyyae HaJuuusl TNPU3HAKOB OOECIIEHEHUS CTOMMOCTb ONPENENSeTCS B COOTBETCTBHH C
HOPSIKOM KOPPEKTUPOBKH, PpeycMOTpeHHbIM [Ipnnoxennem 4,

2. B ciIydae U3MEHEHHs KJII0YEeBO CTaBKU pacdeT CTOMMOCTH OCYILECTBIIIETCS] HA OCHOBE IIEHBI Ha
nmary ouenku, paccuntannoii HKO AO HPJl mo Meroauke HP/I, 6a3a mannbeix «llenoBoii nentp HPJI»
(nanee umenyercs Metoauka HPJI®) moGbIM JOCTYIIHBIM METOJIOM PAcdeTa, a B CIIyYae €€ OTCYTCTBHS Ha
ATy OLEHKA - Ha OCHOBE MOTHWBHPOBAHHOTO CYXICHHS YIpPAaBILIOMIEH KOMIIAHHM TI0 MOJENN
KOPPEKTHPOBKH ILIEHBI MPEIBIAYIIEr0 TOPTOBOTO AHA. VICTOYHMKOM WMH(OpMAIUH SBIsIETCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIM4eCcTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (decsats) u 6omee;

- COBOKYITHBIN 00beM c1esok 3a nocieanne 10 roproseix gueit mpessicui 500 000 (ILstecot
TBICSY) pyOJiell (WM COOTBETCTBYIOIIMI pyOJeBBIN SKBUBaJeHT 1o Kypcy bamka Poccmm Ha maty
OTIpe/IeIeHUs aKTHBHOTO PhIHKA, €CIIH 00BEM CAEJIOK OIpeesieH B MHOCTPAHHO BalioTe).

B ciyuae, eciiu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPKEBBIX IUIOLIAJKAaX, AHAIU3HPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
HaOJII01aeMbIX OMPIKEBBIX IIIOIIA/I0K, Ha KOTOPBIX OCYIIECTBILSUTUCH TOPTH Ha AaTy onpenaeneHust CHA.

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

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

HACTOSIIUX IpaBua
onpeneaenus CHA
Jnst poccHiicKnX IIEHHBIX MockoBckast Oupxa, ecimu MOCKOBCKas OHWp)ka SIBISETCS aKTHBHBIM
Oymar PBIHKOM.
B ciydae, ecit MockoBckasi Oupika He SIBJISETCS aKTUBHBIM PHIHKOM —
poccuiickas OupiKeBasi IUIOLIAKa U3 YNCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH
OIpezieieH HanOoNbIIUi 00ImKnii 00BbeM CHENOK 10 KOJIMYECTBY IEHHBIX
Oymar 3a npegsiaynue 30 (TpuauaTs TOProBuIx) AHEH.
IIpu orcyrcTBumM uHpOpMauu 006 0OBEME CHENOK MO KOJHYECTBY
LIEHHBIX Oymar ncrnoss3yercs nHGopManus 00 00beMe CIENOK B ICHEKHOM
BelpakeHnH. Ilpum paBeHCTBE 0OBEMa CHENOK Ha Pa3IMUHBIX TOPTOBBIX
IUTOI[aJKaX OCHOBHBIM PBIHKOM CUHTACTCS TOProBas IUIOMIAJKA C
HanOOJIBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIN TIEPHO/I.
Hans MHOCTPaHHBIX Poccuiickast i MHOCTpaHHAsE OMpXKa M3 YUCIIa aKTHUBHBIX PHIHKOB, 110
LIEHHBIX Oymar KOTOpOH ompesesieH HanOonpImmii o0muii 00beM CHETIOK 10 KOJIMYECTBY

HeHHbIX OyMmar 3a npeasiaynme 30 (TpuanaTe TOProBeIX) THEH.

B ciyuae, ecnu neHHast Oymara He TOPryeTCsl Ha POCCHICKOI Oupxe -
WHoctpanHas OMpka U3 YKMCiIa aKTHBHBIX PHIHKOB, [0 KOTOPOH ompeleleH
HamOONbIIUKA OO 00BEM CHENOK MO KOJMYECTBY IIEHHBIX Oymar 3a
npeapiaymue 30 (Tpupnmate ToproBeix) gHed. Ilpu  oTcyTcTBHH
undopmaun 00 o00BEME C/ENOK M0 KOJMYECTBY LIEHHBIX Oymar
ucrionb3yeTcs nHpopManus o0 o0beMe CAENOK B JACHEKHOM BBIPAXKEHHU.
[Tpn 3TOM BeNMUMHBEI 00BEMa CJIENIOK B BAIIOTE KOTUPOBKH IEPEBOJIATCS B
py6mu o xypey banka Poccnn Ha naty onpenenenus CUA. [pu paBeHcTBe
o0beMa CEIO0K Ha pa3sIMYHBIX TOPTOBBIX IIOIIA/IKaX OCHOBHBIM PHIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJIBIINM KOJHYECTBOM CJ/IEJIOK 3a
JIAHHBIA IEPUOJ.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Jlns obmuraruii BHEIIHUX
O0JIUrallMOHHBIX 3aiIMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IICHHBIX OyMar
HMHOCTPAHHBIX
roCyAapcTB,
eBpooOIMTanuit
WHOCTPaHHBIX SMUTCHTOB,
JONTOBBIX IICHHBIX Oymar

HMHOCTPaHHBIX
roCyAapcCTB, IEHHBIX
OymMar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

BHeOup:xeBoii peIHOK.

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

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

0o0BeMe TOProB Ha HEM.

OO0Me MoJI0KEHHS.

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

aHAJIOTUYHBINA aKTHB.

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

Ha faty onpezaencaus CHA.

Pacuer aeHEKHBIX MMOTOKOB OOJHUraliyi C HEOMPEACICHHBIM KYIOHOM H/MJIM HOMHHAJIOM B
Oynymem B ciydae OTCyTcTBHA IieHBI 1 ypoBHA wiu 1neH HPJI paccuuTbiBaeTcsi B COOTBETCTBUM C

ITpunoxenuem 25b.

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

pbiHOK (1-if ypoBeHb)

IlenHble Gymaru

IMopsaaok onpeaeieHusi CIPaBelJIUBONH CTOMMOCTH

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

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

a)  IIeHa 3aKPBITHS Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHH POCCUIICKOMN
Ooupxu Ha nary ompeneneHus CUA 1pu yclIOBHM TIOATBEP)KICHUS €€
KOPPEKTHOCTH;

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

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

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

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

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

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

Ecnu nst onpeneneHus cnpaBeAanBOM CTOMMOCTU UCIIOJIB3YIOTCS LIEHBI
OCHOBHOT'O POCCHICKOTO PhIHKa (M3 YKCiIa aKTHBHBIX POCCHHUCKUX OUPXK), TO
UCIIONB3YIOTCSL LIEHBI, BBIOpAaHHBIE B ciedylolleM mnopsiake (yObIBaHUS
MIPUOPUTETA):

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

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

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

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

C) CpeaHCB3BEIICHHAs [ICHA Ha MOMEHT OKOHYAHHs TOPTOBOH CeccHH
poccuiickoit bupyxu Ha maty onpexnenenus CUA. [Ipu ycnoBum, 4o maHHas
LIEHA HaXOJWTCS B MpeneNnax CcIpeAa I0 CIpocy M TNPEUIOKCHHIO Ha
YKa3aHHYIO J1aTy.

Ecnm i onpeneneHus CrpaBeUIMBON CTOMMOCTH, HCTIONIB3YIOTCS [ICHBI
OCHOBHOTO MHOCTPAaHHOTO pBIHKA 3a IOCIECTHUN TOPTOBBIH JEHBb (M3 4HCIa
AKTHBHBIX WHOCTPAaHHBIX OMPXK), TO HCIOJB3YIOTCS LEHBI, BHIOpaHHBIE B
CIICAYIOIIEeM TOpsiKe (YOBIBAHUS IPUOPUTETA):

a) 1eHa 3akpbIThs (pX_last) Ha MOMEHT OKOHYAHHUS TOPTOBOM CECCUH Ha
TOProBOH IUIOIIAZKE WHOCTPaHHOI OMpku Ha naty onpenenenus CUA mpu
YCIIOBMHU TIOATBEPKICHUSA €€ KOPPEKTHOCTH.

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

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

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

CrpaBeyiiBasi CTOMMOCTh JIOJTOBOM IIEHHON Oymaru ompenensercs C
Y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0X0Ja Ha JaTy onpeneneHus CHA.

Ecin Ha pmatry ompenmenenuss CYA OTCYTCTBYIOT ILI€HBI OCHOBHOTO
aKTHBHOTO pBIHKA, IJISI ONpEAETICHHsS CIIPaBEIIMBOH CTOMMOCTH LEHHOU
Oymaru NpHUMEHSIOTCS MOJENN OIIEHKH CTOMMOCTH IIEHHBIX Oymar 2-ro
YPOBHS 32 HCKIIIOYEHHEM Cllydas, KOIZa OTCYTCTBHE pPBIHOYHBIX IIEH
00YCIJIOBJICHO HETOPIrOBBHIM JHEM Ha BCEX JOCTYNHBIX WM HaOIIOZaeMbIX
IUTOI[aJKaX OCHOBHOTO pBIHKAa. B 3TOM cilydyae Ha naTy oOIpeaeneHHs
CIPaBEAIMBON CTOMMOCTU JOIYCTUMO MCIOJIB30BATh LIEHBl MOCIEIHEr0
TOPTOBOTO JHS OCHOBHOM OMPXKH.

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

Lennble 6ymaru

Iopsiaok onpenesieHusi cipaBeAJUBO CTOUMOCTH

Poccuiickne

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

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

JlaHHasT ~KOPPEKTHPOBKA TMPHUMEHSETCS B  Cclydae OTCYTCTBHS
HaOJII0TaeMOM TIeHbl B TeUeHHe He OoJiee necsaTH pabodyux JHEH (manee
UCTIONB3YETCS 3 YPOBCHB).

s ueneit oueHKU crpaBeiIMBOM CTOMMOCTH HCIIONb3YeTCs CPaBHEHHUE
JMUHAMUKA  (JOXOTHOCTH 32 OMNPEICICHHBIA MPOMEXKYTOK BPEMCHU)
aHATM3UPYEMOTro (UHAHCOBOT'O HWHCTPYMCHTA C JWHAMHKOW PBHIHOYHBIX
WHIMKaTOPOB.
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B kayecTBe pHIHOYHOTO MHAMKaTOpa (OEHUMAapKa) akIMH POCCHUHCKHX
OMUTEHTOB Ucnoib3yeTcs uuaekc Mockosckoit bupxu (IMOEX).

B kauecTBe prIHOYHOrO MHIMKaTOopa (OeHYMapKa) akIMi MHOCTPaHHBIX
SMHUTEHTOB U JENO3UTapHBIX PACIHMCOK, TOPIYyeMBIX Ha HHOCTPAHHBIX
OMpKax MCHOJIB3YyeTCSl WHIEKC OWpKH, Ha KOTOpPOH ompeneneHa
CIpaBeAuBas LieHa YpOBHs | uepapXuu clipaBeJIMBOM CTOMMOCTH Ha JaTy,
MPEANIECTBYIONIYIO0 JaTé BO3ZHUKHOBEHHUS OCHOBaHMH Ui NPUMEHECHUS
Mozmemu CAPM.(mipuMeHsieTcsT COOTBETCTBYIOIIUI HMHIACKC M3 TEpPEdHS
(hOHIOBBIX WHAEKCOB, MpHBeneHHBIX B [Ipminoxennn k Ykazanuio bamka
Poccun ot 5 certsa0ps 2016 roga N 4129-V "O cocraBe U CTPYKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB WM  aKTUBOB  IAEBBIX
WHBECTUIIMOHHBIX (oHIOB"). B ciryyae OTCYTCTBHA B yKa3aHHOM IepedHE
MHJIEKCa TI0 JIOCTYITHOM OMpike, MHIEKC ONpenesseTcsi B COOTBETCTBUH C
ITpunoxenuem 6.

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

B ciyuae, eciau BastoTa MHIEKCA OTIMYAETCA OT BaNIOTHI OLIEHUBAEMOM
LIEHHOI OyMaru, pacdyeT MPOU3BOJIUTCA C Y4E€TOM KypCOBOH pa3HHUIIBI IO
Kypcy, ONpenesnsseMoMy B COOTBeTcTBHHM ¢ [IpaBwiamm omnpeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

@opmyna pacuera CIpaBEeAIMBOM CTOMMOCTH Ha JaTy pacdera

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

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

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

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

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

— MeToAWKa  pacuyéra  KpUBOM  OSCKYMOHHOM  JOXOJHOCTH
TOCYJapCTBEHHBIX OOJUraIiii, onpeaeneHHass MOCKOBCKOW OHMprkei;

—  JOuHamuueckue napameTrpsl G-KpUBOH MO COCTOSHUIO HA KayKAbII
TOPrOBBIH JieHb, NyONMKyeMble Ha OQHUIMATbHOM caiite MOCKOBCKOH
OUpKH.

CraBka KBJI paccumtbiBaeTcs 0€3 NPOMEXYTOYHBIX OKPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB I10CJIE 3aISITON (B IPOLICHTHOM BBIPaXKEHHN).

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

bera koadduruenr -
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_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi
-1, R,

-1

? Pm;_,;

Pa;_;

rie:

R, - moxonHOCTH aKkTHBa,

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

Ry - TOXOTHOCTH PRIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOTO HHAMKATOpa Ha J1aTy i;

Pm;_; — npenpiayiiee 3HaueHUE PHIHOYHOTO UHIUKATOPA;

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

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

Bera ko3¢ dunueHT paccuuThIBaeTCA Ha ATy, MPEIIISCTBYIONIYIO JaTe
OTIpeZIeTICHUsI CIpaBeIMBOH cTomMocTH. Ilpm sTom mara pacuera bera
K03 PHIIUCHTA TOJKHA SABJISITHCS TOPTOBBIM JTHEM.

IIpu wucnons3oBanuu wmojxenu CAPM B memsax pacuera bera
ko3¢ dunnenra:

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

— U1 UEHHBIX OyMar WHOCTPAaHHBIX SMHTEHTOB HPUMEHSIOTCS
3HaueHMs1 L{eHbI 3aKphITHs OMp)KM, HAa KOTOPOH OIpezeseHa HaaJexamias
KOTUPOBKAa YpPOBHA | wWepapxXxuM CHpaBeUIMBOMH CTOMMOCTH Ha JarTy,
MPE/ANIECTBYIONIYIO0 JlaTé BO3ZHUKHOBEHHUs OCHOBaHMH MIJIsi NPUMEHEHHUS
mouenu CAPM.

[Momyuennoe 3nauenne bera koaddunmenta okpyrisiercst Mo npaBuIam
MaTEeMaTHYECKOTO OKPYTJIEHHUS 10 MATH JECSITUIHBIX 3HAKOB.

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

IIpouue ycnous:

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

Ilpn oTcyTcTBUMM IIEHBI 3aKPBITHSA B KaKOH-TMOO TOPrOBHIM IEHb B
nepuone 45 TOProBEIX NOHEH, Ha Aary pacdera koddounmeHta berta,
nHpOpPMAIUs O 3HAUYCHHH pPHIHOYHOTO WHAWKaTopa (OeHUMapka) u
0e3pHCKOBOI CTABKH 3@ 3TOT TOPTOBBIN IEHb B MOJICJIN HE YUUTHIBACTCS.

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

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

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

— IICHA 3aKPHITHS;

— 3Ha4YCHHE PHIHOYHOTO WHAWKATOPA.

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

b) nena 3akpeitust (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHGpopMannoHHOH cuctemoil "biymOepr" (Bloomberg) na
naty onpeneneHus CUA;

c) mena 3akpeiTust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHoi cuctemoit "bmymOepr" (Bloomberg) na
nary onpenencans CHA mpu ycinoBun, 4To 3HaYCHUE TOKA3aTensd Score IIo
yKa3aHHOH IIeHe He HIDKE 6;

d) MoIens OIEHKH ISl LEHHBIX Oymar, HOMHHHPOBAaHHBIX B DPyOJsxX
(ITpunoxenwue 2A).

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

J 151 o6auranmii HHOCTPAHHBIX YMHUTEHTOB:

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

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

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

CrpaBeuiiBasi CTOUMOCTh JTOJTOBOW IICHHOW OyMaru OmnpeiesseTcs C
YYeTOM HaKOIUIEHHOT'O KYIIOHHOTO 10X0/a Ha naTy onpeneneHus CUA.

B caydae OTCYTCTBHSA IIEH 3aKpBITHS B HH(MOPMAIIMOHHON cHCTEMe
Bloomberg B CBf3M ¢ HETOPrOBBIM JHEM Ha BCeX MAOCTYNHBIX H
HaOJIOMaeMBIX IUIOIAAKaX OWpXK, MO UTOTaM TOProB Ha KOTOPBIX
OTIpeneNsaeTcs IeHa 3aKpBITUS, IS [ellel OmMpeleNieHUs CIpaBEIIHBON
CTOMMOCTH aKTHBOB HCIIOJB3YETCS IIEHA 3aKPBITHSI MTOCIECIHETO TOPTOBOTO
TTHSL.

OGuranms BHEIIHUX
O0JIUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
WHOCTPAaHHBIX
TOCY/IapCTB

EBpooOmuranus
WHOCTPaHHOTO 3MUTCHTA,
JIOJIroBas IieHHas Oymara

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

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

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

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

HUHOCTPaHHOTO ytBepxkaeHHbpM 01.12.2017 1 nmo3aHee) Mo MeToJaM OIEHKH, OTBEYAIOIINX
rocyJapcTaa KPUTEPUSM UCXOJHBIX TAHHBIX 2-TO YpOBHS B cooTBeTcTBHM ¢ MCDO13.
4) Jlns eBpooGuuranmii MOJENb OLEHKM B COOTBETCTBHH C
IlenHnas O6ymara | Ilpmtoxxennem 2A k HactosmuM [IpaBumam (ypoBeHb 2).
MEXTyHapOIHOM Ecnu yka3aHHBIE IIEHBI OTCYTCTBYIOT, ISl IEHHOH OyMaru IpuMeHseTCs
(uHAHCOBOI 3-i1 ypoBeHb OLIEHKH CTOMMOCTH [IEHHBIX Oymar.
OpraHu3aIlu CnpaBeuiiBasi CTOMMOCTD JOJITOBOM LEHHOM Oymaru orpenesnsiercst ¢
Y4€TOM HAaKOIUIEHHOIO KyIIOHHOTO J10X0/Ja Ha aaTy onpeneneHus CUA.
B ciydae oTcyTrcTBHSA IIeH 3aKkphITHS B HMH(QOPMAIMOHHOW CHCTEMeE
Bloomberg B cBsS3M C HETOProBBIM JHEM  Ha BCEX JOCTYIHBIX H
HaOJII0IaeMBbIX TUIOMIAAKAX , 10 UTOTaM TOProB Ha KOTOPBIX ONpeessieTcs
LEHa 3aKpbITHS, TO I LeNed OmpeJeNieHHs CIpPaBeUIMBOH CTOMMOCTU
AKTHBOB MCHOJIb3YETCS [IEHa 3aKPBITHS ITOCIETHETO TOPTOBOTO JTHSL.
VHBecTUIIMOHHBIE — TaH Jlis oripeneneHus CIipaBeNIMBOM CTOMMOCTH HMCIIONB3YETCsl pacdyeTHas
POCCHICKHX MAeBBIX | CTOMMOCTh MHBECTHUIIMOHHOTO Tas (cepTU(UKaTa yJacTHs), OTPEICICHHAs B
HMHBECTHITMOHHBIX COOTBETCTBHH C HOPMATUBHBIMHU IIPABOBHIMHU aKTaMH Ha JIATy ONPEICICHUS
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¢donmoB, UIOTEUHbIE
cepTH(UKATHI y4acTHs

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

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

ZleHO?’I/ITapHa)I pacrurcka

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

CTpYKTYpHBIil TPOAYKT

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

Mojeu OUEHKH CTOMMOCTH IEHHBIX OyMmar, J1Jisi KOTOPbIX He onpe/esisieTcsi AaKTUBHBIH PHIHOK U
OTCYTCTBYIOT Ha0Jl01aemMble 1aHHbIEe (3-if yPOBEHB)

IlenHble Oymaru

Iopsinok onpeneneHns CPaBeIJIUuBOil CTOUMOCTH

Jero3uTHEIH cepTU(IKAT

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

Lennas Oymara
POCCHICKUX 3MHTCHTOB U
LeHHAS Oymara
WHOCTPaHHBIX SMHTCHTOB

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

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

e qpeHa 3akpbitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMass ~ MH(POPMAaNMOHHOW  cucremoir  "Biymbepr"
(Bloomberg) na naty onpexnenenus CHA B ciyuae, eciid 3HaYCHUE
1oKazaress Score Mo yKazaHHOW LeHe HIXe 6;

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

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

IlenHble Gymaru

IMopsaaok onpeneeHusi CIPaBeIJIUBONH CTOMMOCTH

Iennast 6ymara siBisieTcs
JIOTIOJTHATETHHBIM
BBITTYCKOM

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Haumnas ¢ 11 gHs cnpaBeuiMBas CTOMMOCTH OIIpEENsieTcsl B 00IeM
MOpSAKE.

6. Ilpu3Hanume HW  oOleHKAa OMpXKeBBIX MPOU3BOIAHBIX  (PMHAHCOBBIX

UHCTPYMEHTOB
IlepBoHayaabHOE NMPU3HAHME W MPEKPAlIeHne MPU3HAHUS
BupyxeBoil pon3BOAHbIH (UHAHCOBBIM MHCTPYMEHT NMPHU3HAETCS B JaTy OTPaXXEHUs OPOKEpOM
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npHoOpeTeHUs/peann3alii COOTBETCTBYIOIETO CPOUYHOTO KOHTPAKTa Ha GHpIKe.

IIpexpamenne npu3HaHUs OUPIKEBOTO MPOU3BOTHOTO (PUHAHCOBOTO HHCTPYMEHTA MPOUCKOIUT:

- B CJIy4yae HCIOJTHEHHS KOHTPAKTa,

- B pe3yJbTaTe BO3HHKHOBCHHUSI BCTPEUHBIX 00S3aTENBCTB IO KOHTPAKTYy C TaKoil ke
cneuduKayen, T.e. 3aKIr0UeHIEe 0CETHOM CACTKHY;

- HpEKparieHre 00s13aTeIbCTB 10 KOHTPAKTY II0 HHBIM OCHOBAHUSM, YKa3aHHBIM B IIPAaBHIIAX
KITUPHHTa, B YCTAHOBICHHOM HMH MOPSIIKE.

OueHka CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM ITIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBIICTCS OWprka, Ha KOTOPOH
®DoHIOM OB 3aKIII0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €r0 MOCIEIHSSA
pacdeTHasi LeHa (TeopeTHdecKas LieHa), onpexaenseMas Oupxed, Ha kotopoit DoHIOM OBUT 3aKiIIOUYEeH
COOTBETCTBYIOLIUI KOHTPAKT.

B ciyuae, ecnu KOHTpakT SBJIsIETCS MapKUpyeMbM U DOHAOM Ha JaTy OLIEHKU OTPaKEHBI BCE
pacdeTsl 10 BapHallMOHHON Mapke, CIpaBeUInBasi CTOMMOCTh IPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

7. Ilpu3HaHuUe U OLEHKA T1e0MTOPCKOM 3a10/KEHHOCTH U MPeIoIJiaT

IlepBoHayaJibHOe MNpPU3HAHME M MpeKpalleHHe TMPU3HAHMS, OLIEHKA JAe0UTOPCKOit
3a10/12KEHHOCTH:

Ecimu B pesynbraTe coBeplicHHsS CHOCIOK ¢ umymiectBom I[IM® Bo3HuKaeT aeOuUTOpCKast
3aJ10JDKEHHOCTb, U, COTTIACHO YCIOBHSAM CJICJIKH, HE ONpeie/ieHa KOHKPETHAs 1aTa ee MoTralleH!s, HO yKa3aH
IpeJenbHBIl CPOK, B TEUEHHE KOTOPOTrO Takas 3aJ0/DKEHHOCTh JOJDKHA OBITh IIOTAlleHa, TO I
OTpeNieNeHUs] CIPaBEAIMBONM CTOMMOCTH CpPOK TIOTAlIeHHA TaKOH 3al0JKEHHOCTH MPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIEPTHOIO (MOTUBHPOBAHHOTO) CYXIECHUS YIPaBIIAIOIEi
KOMaHUM 00 MHBIX CPOKaX MOTaIICHHs TAKOH JeOUTOPCKOH 3310KEHHOCTH.

Ecmu ycroBus cienku He coepKaTr KOHKPETHOH AaThl HOTAIIeHUS AEOUTOPCKO 3aJ0TKEHHOCTH 1
OTCYTCTBYET NPEIENIbHBIN CPOK MOTauleHusl, TO AJis LeJlel ONpeaeseH s ClpaBeaIuBOil CTOMMOCTH TaKou
CPOK OJDKEH OBITh YCTAaHOBJICH Ha OCHOBAaHUH 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKIACHUS
YOPaBIISIOEH KOMIaAHUH.

[Ipu ompeneneHnn cpoka IMOTAlICHUS IEOUTOPCKOH 3al0DKEHHOCTH B CIIydae €CJIH CpOK,
YCTaHOBIICHHBIM YCIOBHSIMH CICTKHA NPUXOAWUTCS HA TPa3IHUYHBIA/HEPaOOUIHii/BEIXOMHON ICHB,
VYipasisironias KOMIIaHUS PYKOBOJICTBYETCS MOJI0XKeHUIME cTathu 193 I'paxkganckoro konekca Poccutickoit
Denepaliny, a UMEHHO JHEM OKOHYAHUS CPOKA CUMUTAETCS ONMMDKaWIIMK CIeqyoNIHi 3a HUM pabouuil 1eHb
(B OTHOILIEHNH MEPEHOCA B CBS3H C MPa3AHMYHBIMU/HEPaOOYMMHU THSIMHU TOJIBKO B CITydae, €CJIM OMmyOInKoBaH
ITpon3BOICTBEHHBIN KaleHAAPh HA COOTBETCTBYIOIINN TO/).

Jleburopckas 3a70/HKEHHOCTh 10 MPOIEHTHOMY (KYHOHHOMY) JOXOMY MO JIOJTOBBIM IIEHHBIM
Oymaram, JeOUTOpCKas 3aJI0JDKCHHOCTh IO YaCTUYHOMY/TIOJNHOMY TOTANICHHIO SMHUTEHTOM OCHOBHOTO
JIOJITA TI0 JTOJITOBBIM IICHHBIM OyMaram IpH3HAeTCs:

- Juist neOuTopCcKOi 3a0KEHHOCTH 0 TPOIEHTHOMY (KYIOHHOMY) JOXOAY O JTOJITOBBIM
[EHHBIM OyMaraMm - J1aTa HacTYIUICHHs Hayalla CPOKa MCIIONHEHHS 00s3aTeIhCTBA 110 BBITUIATE KYIIOHHOTO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO IIEPHO0/ia) B COOTBETCTBHH C YCIOBHSAMH BBITyCKa IICHHON OyMarw.

- Jiss meOuTOpCcKOi 3a0DKEHHOCTH TI0 YACTHYHOMY/TIOTHOMY ITOTAIICHUIO SMHUTEHTOM
OCHOBHOTO JIONTa 10 JOJITOBBIM IIEHHBIM OymaraMm — J1aTa YaCTHYHOTO WJIM TIOJTHOTO TIOTAIIeHNs] HOMUHAJIa
Ha OCHOBaHWH PEIICHHUS O BBITYCKE.

Kpurepnn npexpaiieHus Ipu3HaHMS

- JlaTa ucriomHeHUsT 005A3aTENBCTB SMUTEHTOM, MMOATBEPKACHHAST OAHKOBCKOM BBITIMCKOM C
pacderHoro cueta ynpasisitonied kommanuu J1.Y. [TN® unu oryerom Opokepa [TUD;

- JlaTa NHMKBUAAIMM SMHTEHTa, coriacHO Bbimucke w3 EI'PKOJI (wnim BeImucku w3
COOTBETCTBYIOIIETO YIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOI'O FOCYAapCTBa).

CrpaBeuIMBasi CTOMMOCTD:

Or1eHKa CrIpaBeIMBON CTOMMOCTH JEOUTOPCKOHN 33J0JDKEHHOCTH TI0 MPOLEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO JOJITOBBIM IICHHBIM OyMaram OIpeaesisieTCs B CIICAYIOIIEM OPSIKE:

a) B pa3Mepe, OIpeelIeHHOM Ha JaTy HACTYIUICHHS CPOKa UCIIOIHEHUsI COOTBETCTBYOIIETO
o0s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IEpHOJa) B COOTBETCTBHH C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, U MCXO/Isl U3 KOJIMYECTBA IIEHHBIX Oymar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOU
JIaThl 0 HACTYIUICHHS HanboJiee paHHen 13 Jar:

- ucredennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
o0si3aTenbcTBa poccuiickuM amuteHToM, 10 (decars) pabouymx IHEH ¢ JaThl HACTYIUICHHS CpPOKa
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HCITOJIHEHHUS 00sI3aTEILCTBA HWHOCTPAaHHBIM SMHUTCHTOM;
- BO3HHUKHOBCHUS HUHBIX COOBITHI 1o 06CCH€HCHI/I}O.

b) B cootBeTcTBHYM C TTOpsAAKOM, YKa3aHHBIM B yHKTe 2 paznena |l u B [Ipunoxkennn 4 — ¢
HanOouee paHHed U3 JaT, yKa3aHHOH B MI1.a.

OreHka CHpaBeUIMBOH CTOMMOCTH JI€OMTOPCKON 3aJOJDKEHHOCTH II0 YaCTHIHOMY/TIOIHOMY
MOTAIICHUIO YMUTEHTOM OCHOBHOTO JIOJITa MO JOJNTOBBIM IIEHHBIM Oymaram OIpENeNseTcsl B CICIYIOIEM
HOpsiIKE:

a) B pa3Mepe, ONpPENeIeHHOM Ha JaTy HACTYIJIEHHS CPOKA HCIOIHEHUSI COOTBETCTBYIOLIETO
00513aTeNbCTBA B COOTBETCTBHHM C YCIOBHSIMHM BBIITYCKa IIEHHON OyMard, W MCXOJ U3 KOJNYECTBA IEHHBIX
Oymar Ha JaTy HaCTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThI 10 HACTYIICHHUsS Hanboiee paHHEH U3
Jiat:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00513aTeNIbCTBAa POCCUHCKUM SMHUTEHTOM, 10 (IecsTh) pabounx JHEH ¢ 1aThl HACTYIUICHUS CPOKA HCTIOJTHEHUS
00s13aTeNbCTBA HHOCTPaHHBIM AOMHUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 1O 00€CIICHEHUIO;

b) B cooTBercTBHM € MOPsIIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena |l u B [Tpunoxennn 4 — ¢
HanOosiee paHHEeH U3 1aT, yKa3aHHOH B MIL.a.

CnpaseuinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH IO MPONEHTHOMY (KYMOHHOMY) JOXOZY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOTO JOATa IO JOJNTOBBIM ILEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cioydyae odumuanbHOro OMyONMKOBaHHA COOOIICHHWS O OaHKPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLA, 00S3aHHOTO IO IIEeHHOI Oymare) - ¢ JaThl O(QHUIHAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuienust. Takoi MOPsSAOK MPUMEHSAETCS K 003aTeNIbCTBAM 32 CJIEIYIOLUIMMH UCKITIOYESHHUSIMU:

- 3a MCKJIIOYEHHEM JI0JIra, OLEHUBAEMOIO OIICHIIUKOM, O0ECIICUeHHOTO TOPIYEMbIMU LIEHHBIMHU
Oymaramu, HeIBM)KUMOCTBIO, ONIIMOHHBIM COIJIAIICHHEM, CTPaxXxOBKOH JIMOO MOPYYHUTEIbCTBOM TPETHUX
mun. OneHka 00ece4eHHOro JoJIra MPOBOJUTCS C YYETOM CPOKOB M BO3MOYKHOCTH ITOJTY4€HHS BBIIUIAT PU
peanuzanuu obecrieueHHsT Ha OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYpasisitoniei KOMIIaHUHY,

- 33 WCKIIIOUYCHHEM CIIydaeB, KOT/a y JAaHHOTO TpeOOBaHMS (BBIMYCKa IIEHHBIX OyMmar) MMEIOTCs
PBIHOYHBIE KOTUPOBKU aKTHBHOTO PHIHKA (1 ypOBHS OLIEHKH) TNOO MMEETCs OTYET OLIEHIINKA, COCTaBICHHBIN
He paHee 6 mecsnes 10 aaTel oneHkH CUA, 1o coCcTOSIHMIO Ha /1aTy Hadasla Ipolueaypsl OaHKPOTCTBA WIIN
nozaaee. [Ipw WCmoNib30BaHMM OTYETa OICHINIMKA NPH TIOSIBICHUM HOBOM MH(GOPMAIMH O CHIKCHHH
BO3MO>KHOCTH BOCTPEOOBaHNS 330JKEHHOCTH WIIM CHIKEHUH OLIEHKH MOTEHIIHATBHBIX CYMM K HOJTy4EHHUIO
yIpaBJsiolas KOMIIAHUSI OJDKHA B CPOK He Oojiee 2 Hejenb MOJIyYUTh HOBBIM OTYET OLEHIIMKA JINOO
MPUHATH CTOUMOCTD 32/I0JDKEHHOCTH PaBHOU HYIIIO.

KynonnsIii 10X0/1, HOMHUHAJIbHASI CTOMMOCTh JIOJITOBOW IIeHHOW Oymaru, BhIpaKCHHBIE B BaJIOTE,
nepecuuThiBaeTcs B pyonu mno kypcy LIb P® na naty pacuety CUA u okpyrisieTcst 10 2-To 3HaKa Tocie
3amnsTOM.

Jleburopckas 3aJ0JDKEHHOCTh MO BBIIIATE JMBHACHIOB MO aKIHUSAM, JIOXOAA IO JAEHO3UTAPHEIM
pacmyckam, 10 MHBECTUIIMOHHBIM nasM [T P v nasm (akiusm) HHOCTPAHHBIX MHBECTUIIMOHHBIX ()OHJIOB!

OueHka crpaBeUIMBOW CTOMMOCTH JICOMTOPCKON 3a/I0JDKEHHOCTH IO BBIMJIATE JTUBHICHIOB 10
aKIMAM, JI0X0/a IO JITIO3UTapHBIM PacIIMCKaM, IasiM MaeBbIX MHBECTUIIMOHHBIX (DOHIOB M MasiM (aKIIUSIM)
WHOCTPAHHBIX HHBECTUIIHOHHBIX (DOHJOB OTIPENENIETCS HCXOIS U3:

KOJIMYECTBA aKIMi/AEMO3UTAPHBIX PACIHCOK, IA€B MTA€BOT0 WHBECTUIIMOHHOTO (OHIA WM TaeB
(axmmit) ”THOCTPAHHOTO HHBECTHIIMOHHOTO (POH/Ia COOTBETCTBYIOIIEH KATETOPHH (THUIIA), yITCHHBIX Ha CUETE
nenio [T® nHa naTy, Ha KOTOPYIO OMPEESIOTCS JINIA, IMEIOIIHE TPaBO Ha MOJIyYeHNE AUBHACH A (10X0/a),

1 00BSBICHHOTO pa3Mepa JUBUACHA (JI0X0/a), MPUXOASIIETOCs Ha OJHY aKIHIO (IETO3UTapHYIO
pacmucKy, maii MaeBOro MHBECTHLIMOHHOTO (OHAA WM Mail (aKIHI0) WHOCTPAHHOTO HWHBECTHUIIOHHOTO
(hoHI2) COOTBETCTBYIONICH KaTErOpUU (THIIA).

Jeburopckast 3a0JKEHHOCTD 10 TPUYUTAIOIIUMCS K TOJYYESHHIO JUBUJICHIAM NPHU3HAECTCS Kak
aKTHB C [IEPBOTO JHS, KOT/Ia [IEHHbIe OyMaru Ha4nHaloT TOproBaTbes 0e3 yuera auuaennos (DVD EX DT)
W HAUYUCIISIETCS] HA KOJMYECTBO LEHHBIX Oymar, yureHHbIX Ha cuere nerno IIM® na (DVD _EX DT) 3a
BBIUETOM HAJIOTOBBIX YAEpP:KaHUI U KoMmHCccUIl npu ux Hanuuuu. OJHOBPEMEHHO C HAYHCICHHEM,
OCYILECTBIISIETCS KOPPEKTHPOBKA AWBHUICHIAOB C YYETOM CJHENIOK, MOJUICKANINX HCIIONHEHWIO B JIEHBb
(hukcarM CHHCKa JIMII, UMEIOIIMX NpaBO HA MOJYy4YEeHHE J0Xo0na. B KauecTBe MCTOYHHMKA MHPOPMALUU
MCIONB3yIOTCsT MHpopMarmonnbie pecypcsl AO «uTepdakcy, Bloomberg, u mp. Kputepuem BbIOOpa
ABJISIETCS Ka4eCTBO MpeNoCTaBIsieMol nH(opManuu 1 yqo06CcTBO IOCTyNa K JaHHBIM. B ciydae oTcyTcTBHsA
ounmansHON HH(GOPMAIIH O pa3Mepe HaJIora Ha JOXO/bI 10 IIEHHBIM OymMaraM WHOCTPAHHBIX SMUTECHTOB,
MOJIEKAIIETO yASpKAHUIO, TPUMEHSAETCS MaKCHUMaJIbHO BO3MOXKHAs cTaBKa Haiora B pasmepe 30%. Ilo
(hbakTy MOCTYIUICHHS! TaKUX JIOXOAOB/IMBHICHIOB Ha OaHKOBCKHME cuera Ympasisromed xommanuu Y.
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®oHIOM B pa3Mepe, BKIOYAIONIEM B ceOs CyMMy Hauora, YMpPaBIsIONIas KOMITAHUS JTOHAYUCIISACT
JIEOUTOPCKYIO 3aJJ0JDKEHHOCTh HA CYMMY HAJora.

Jarta npekpariieHus IpU3HaHUS [eOUTOPCKOMN 33]J0JPKEHHOCTH IO BBITLIATE JUBHICHIIOB T10 aKIUSM,
JI0X0/1a TI0 IEMO3UTAPHBIM PACIHCKaM:

- JlaTa UCIIOJIHCHHS 0053aTEILCTB YMUTEHTOM, MMOITBEPKACHHON OAHKOBCKOM BBIMMCKOM C
pacdeTHOTO c4erta ynpasisromeii kommannu J[.Y. [TN® nnmm orgerom 6poxepa [TND.

- JlaTa JIMKBUAAIMM SMHTEHTa, coryacHo Beimucke, w3 EI'PIOJI (wnmm BeIuCKH W3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OrneHKa CrpaBeUIHBOl CTOMMOCTH JeOMTOPCKON 3aI0DKEHHOCTH IO BBIIUIATE IHUBUACHIOB IO
aKLIMAM, J0X0Ja M0 ACTO3UTAPHBIM PACTIMCKAM ONPENENIETCA UCXOAS U3:

- KOJIMYECTBA aKI[Hi/IETIO3NTAPHBIX PACIHCOK, YITeHHBIX Ha cuere aemno [IM® na narty, Ha
KOTOPYIO OIpeNessIIOTCS JIMLa, UMEIOIINe MTPaBo Ha MOJyYeHUe TUBUICHIOB, U

- 0OBSIBIICHHOTO pa3Mepa AMBUACHIA (JI0X0/1a), IPUXOASAIICTOCS Ha ONHY IICHHYIO Oymary
COOTBETCTBYIOIICH KaTEeropuu (THUIA) 3a BHIYETOM HAJIOTOB U COOPOB, €CJIU 3TO MIPUMEHUMO.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO:

CrpaBe/uiMBasi CTOMMOCTh JCOUTOPCKOM 3aJI0JKCHHOCTH 10 BBIIUIATE MUBUACHIOB IO aKIHIM,
JIOXOJa IO JCMO3WTapHBIM pacnuckaM — npm3Haetcss paBHod 0 (Homs) B cimywae odummambHOTO
OITyOJIMKOBaHUS COOOMICHNS 0 OAaHKPOTCTBE B OTHOIIICHUN YMUTEHTA (JIUIIa, 00SI3aHHOTO TI0 IIEHHOH OyMmare)
- ¢ AaThl OPUIHAIEHOTO OIMYOIMKOBAHUS TAKOTO COOOIICHHUS.

B cnyuae ecnu neHexHbIE CPEICTBA HE MOCTYIMIIM HA CUET, OTKPBITHIN ynpasistowed komnanuu J1.Y.
[IU® - ¢ matel, cnexyromeit 3a 25 ([Banmars mate) pabodnM AHEM CO IHS, TI0 COCTOSHHIO Ha KOTOPBIN
ONPEAEIIAI0TCA JIMLA, UMEIOIKE MPAaBO HA MOIYYEHHE AUBUACHIOB 10 POCCUHCKUM 3MHUTEHTAaM U C JAAThI,
cnenyromieit 3a 45 (Copok msTh) paboynx JHEH CO JHS, IO COCTOSHHIO Ha KOTOPBIM OMpPEAENSIOTCS JIUIIA,
MMEIOIIMe MPaBO Ha TOJyYeHUE AWBHUJICHIOB MO WHOCTPAHHBIM DMHTEHTaM, CIpaBeJIMBas CTOUMOCTH
JICOUTOPCKON 3aJJ0JDKEHHOCTH T10 BBIIIATE AMBHICH/IOB 110 aKIUIM, JOXOa MO JCMO3UTAPHBIM PACIIHCKaM
KOPPEKTUPYETCsl B COOTBETCTBHM C MOPSAKOM, yKa3aHHBIM B myHKTe 2 paszzena III u B Ilpunoxenun 4
Hacrosuux [IpaBuin.

CnpaBeuinBasi CTOMMOCTh JI€OMTOPCKON 3aJOJDKEHHOCTH IO JIOXOAaM HMHBECTUIMOHHBIX MacB
poccuiickux [TM® u naes (akiuii) THOCTPaHHBIX HHBECTUIIMOHHBIX (DOHIIOB, ITal KOTOPBIX BXOST B COCTaB
nmyiectsa [ITN®D onpenensercs B cymMme 0OBSIBICHHOTO JI0X0/1a Ha JIOJIIO BIaJCHUSI.

Kpurepuu npuszHanus:

- JaTol TPH3HAHUS J0XO0Ja IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHS 00s3aTENBbCTBA I10
BBIILUIATE JI0X0JIa, YKa3aHHas B COOOIIEHHU O BBIILIATE JI0XO0Ja 110 MHBECTUIMOHHBIM masM [IN® u nasm
(akuusiM) MHOCTpPaHHBIX HMHBECTUIIMOHHBIX (OHIOB, KOTOpbIE BXOAAT B cocraB uMmymiectBa [1IN®D, B
cootBetcTBHM ¢ nH(popmanueit HKO AO HP/J;

- JlaTa OIpEAENCHUsS BBIILIATHI JI0XOAA 10 WHBECTHLMOHHBIM NasM poccuiickux I[TNO,
coryiacHo MH(GOpMaLMH, Ha OGHLIHATILHOM CalfTe yIpaBisioneld KOMIIaHUH/B 0(UIIMATEHOM COOOLICHHH;

- NPU OTCYTCTBHU BbIILIEYKa3aHHOW MH(OPMAIIUK O BHIILIATE JJOX0/a (B TOM YHCie pazMepa
NPUYUTAIOIINXCS BBIIUIAT) - JaTa 3a4MCIICHHS JEHEKHBIX CPEICTB HA PAcUETHBIH CUET YIpPaBJIAIOLIEH
kommanuu J[.Y. [TUD.

[IpexpaineHne npu3HaHUS:

- Jata WMCIIONHEHHA 0053aTelbCTB IO BBIIUIATE JI0X0J@, MOJITBEPKACHHON OaHKOBCKOM
BBIIIUCKOM ¢ pacueTHoro cyera ynpasisitoumed komnanuu J1.Y. [TN®;

- Jara nwmkBumanmu Jdna, OOA3aHHOTO 10 IIEHHBIM OymaraM HHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- JlaTta UCKITIOYEHHNS U3 peecTpa POCCUICKOTO MaeBOTO0 MHBECTUIIMOHHOTO (hOHAA.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

CrpaBe[uinBasi CTOMMOCTb JeOUTOPCKON 3aJ0JKCHHOCTH IO JI0XOJlaM HWHBECTHIIMOHHBIX ITaeB
poccuiickux [TM® u masMm (akmusM) WHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOIAT B
coctaB umyniectBa [TM® npusnaercs pasuoii 0 (Hoib):

- B Cilydae O(HIHMAIBHOTO OIyOJNKOBAaHUS COOOLIEHHS O OaHKPOTCTBE B OTHOIICHHWHU
SMHTEHTa (JIMlla, 0OS3aHHOTO IO IIEHHOM Oymare) - ¢ JaThl O(QHIMAIBHOTO OITyOIHMKOBAaHHS TAaKOTO
coo0uieHus.

B crenyromux cutyanusx:

- €CJI JCHEXHBIE CPE/ICTBA HE MOCTYNHIN HA CYET, OTKPBITHIN YNPAaBIAIONIEH KOMIAHUU
J.Y. IIN®, B cirydae ecim CBeICHUS 0 peKBU3NTaX OAHKOBCKOTO CYeTa JUI NePEUrCIICHHUs T0X0a YKa3aHbI
BEpPHO - C JaThl, CIEAYIOMIeH 3a JHEM OKOHYaHMS CPOKa BBHIIIIAT J0XOJA IO WHBECTUIIMOHHBIM IasM
poccuiickux [TN® B coorBercTBuu ¢ I1J1Y (HO He Gosee 25 pabounx nHEN);

- €CJIN JCHEXKHbIE CPEJICTBA HE MOCTYNHIM HA CYET, OTKPBITHIA YIIPABIAIONIEH KOMIAHHU
JI.V. [IN®, B cyyae eciii CBEJICHUS O PEKBH3UTAaX OAHKOBCKOTO CUETa JUIS MEPEUNCIICHHS JOX01a YKa3aHbI
BEPHO - C JaThl, cieayromei 3a 25 (IBaauars nsite) pabouuM JHEM CO JHS, [0 COCTOSHHIO Ha KOTOPBII
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OIPEEIAIOTCSl JIMIA, HMMEIOIIME MPaBO Ha IOJy4YEHHE J0XO0Aa MO masM (aKuusM) WHOCTPaHHBIX
WMHBECTHLMOHHBIX (OHOB;

- €CIIU JIEHEeXKHBbIE CPEACTBA HE MOCTYMWIM Ha CUeT, OTKPBITHIN ympaBisomed komnanuu J[.Y.
TN D, B ciryyae ecyin CBeJEeHUS O pEKBU3UTaX OAHKOBCKOTO CYETa JUIS IEPEUUCIICHNUS J0X0/1a YKa3aHbl BEpHO
— C JaThl, CIeAyIolel 3a AHEM OKOHYaHMs CpOKa BBIIIATHI J0XO0Ja OT JOJEBOr0 Y4acTUsl B YCTaBHOM
KaIuTae;

- Ip¥ BO3HUKHOBEHNH WHBIX COOBITHII 10 00ECIICHEHNIO;

CHpaBeUINBasi CTOMMOCTh IEOMTOPCKON 3aJ0JDKCHHOCTH IO JOXOJaM HHBECTHIIMOHHBIX I1AcB
poccuiickux [TM® u masm (akmusM) WHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctas umyuectsa [IM®, koppeKkTupyeTcsi B COOTBETCTBUU C NOPSAIKOM, YKa3aHHBIM B IyHKTe 2 paszaena [II
u B [Ipunoxxennn 4 nHacrosmux [TpaBni.

Jeburopckas 3a10JDKEHHOCTD 110 TPOLEHTHOMY JIOXOJTy 110 JICHEXKHBIM CPEJICTBaM Ha CYETax, B TOM
qyciIe 10 MUHUMAIbHBIM HECHHKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana 00s3aTEIbCTBA COIIACHO YCIOBHSIM JOTOBOPA/COTIIAIICHHS O MPOLEHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPEACTBAM Ha CcYeTax ynpasisitomeid komnanuu 1. Y. [TNO

Kpurepuu npekpaieHus Mpu3HaHUs:

- Jata OKOHYaHWS 00s3aTENbCTBA COIJIACHO YCIOBHSAM IOTOBOPA/COTTALICHHS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu 1.Y. ITNO;

- [ara nepeycrymku mpaBa TpeOOBaHHS O BHIIIIATE BKJIAJAd ¥ HAYHCICHHBIX IPOLCHTOB Ha
OCHOBAaHUU JI0TOBOPA;

- Hara pemennss banka Poccuu 00 oT3bIBe nuieH3uM OaHKa, (JEHEkKHbBIE CpelCTBa
MEPEXOAT B CTATYC MPOUCii NeOUTOPCKON 3a10JKCHHOCTH ),

- Jara nukBuaanuy 6aHka coriacHo nH(OpMaNnH, paCKpHITON B O(HIHAILHOM JOCTYITHOM
ucroyHuke (B Tom uncie 3anucu B EI'PIOJI o nukBupaum 6aHka).

CnpagBeuinBasi CTOMMOCTB JICOMTOPCKOI 3a/IOJDKEHHOCTH MO MPOLIEHTHOMY JIOXOy IO JICHEXKHBIM
cpeAcTBaM Ha cyeTax ynpasistomeid komnanuu J.Y. [IM® onpenensercsa B CcyMMe HAUUCIEHHBIX COTJIACHO
YCIOBUSIM JIOTOBOPa/COTJIAIICHHUS ITPOLIEHTOB HA CyMMY HECHHKa€MOT'O OCTAaTKa - B CIIydae, €CIU yCIOBHA
HAYUCJICHUs NIPOLEHTOB MO3BOJIIOT PACCUUTATh MX pa3Mep Ha aaTy onpeaencHus CHA.

CnpaBeuinBasi CTOMMOCTD JIeOMTOPCKOM 3a/I0JDKEHHOCTH TI0 JIOXOAaM OT JOJICBOTO Y4acTHs B
YCTaBHOM KalMTalle KOPPEKTUPYETCSI B COOTBETCTBUM C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
IIpunoxenun 4 vacrosimux Ilpasui.

[Ipouas geGuTOpCKas 3aJ0KECHHOCTD:

- JlebuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAg B peE3ylIbTaTe COBEPIIEHHS CHAEIOK C
umymectsoM I[TN®, o koTopeIM HacTynuiIa HanboJIee paHHAA JaTa pacuyeToB;

- Jleburopckas 3a7075KEHHOCTD yIpaBiisitoleid kommanuu nepen [TND;

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHu3aIiiei,
OIICHIIIMKOM, CIICIIHATH3UPOBAHHBIM JICTIO3UTAPHEM, PETUCTPATOPOM, YKa3aHHEIMHU B ipaBmiax 1Y [TUD;

- JebuTopckas 3aI0KEHHOCT 0 HAaJIoraM, cOopam, IIOIIIHHAM B OI0OKETHI BCEX YPOBHEH;

- JebuTopckas 3aJ0KEHHOCTD IT0 BO3MEIICHHIO CYMMEBI HATOTOB 13 OrokeTa PO;

- Jebutopckas 3aJODKEHHOCTD IO CyIeOHBIM PEIICHUSM;

Kpurepuu npuzHaHUS:

- Jis neGuTopCcKoi 3aJ0PKEHHOCTH MO BOSMEIICHHIO CYyMMBI HAJIOTOB W3 Oromxkera PO —
nata npuasaTasg HJ{C mo pabotam u yciayraM K BEIYETY;

- s neGuTOopCKOoil 3a10JKEHHOCTH TI0 CYAEOHBIM PEIICHUSM - JIaTa BCTYIUICHUS B CHITY
YKa3aHHOTO PeIeHIS;

- JI1st ocTanbHBIX BUJIOB aKTHBOB - JaTa TMepelayll aKTHBOB (JICHEKHBIX CPEICTB) JUILY, B
OTHOIIICHHY KOTOPOTO BO3HUKACT ACOUTOPCKAS 3a0JDKCHHOCTD.

Kpurepun npexpaiiieHus: Npu3HaHUSA:

- Jist 1eOuTOpCKO# 3aJJ0DKEHHOCTH TI0 BO3MEIICHHIO CYMMBI HAJIOTOB U3 Oropkera PO —
JlaTa UCToTHeHMs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy kKojaekcy PD;

- J1st ocTalbHBIX BUJIOB aKTHBOB:

—  Jlata ucnoxaeHus o6s3arenbetB nepen [IMD, cornmacHo 10roBopy;

- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coriacHo Beimucke, u3 ET'PIOJI;

- IIpouero mpekpamieHuss mpaBa TpeOOBaHUS B COOTBETCTBHHM C JCHCTBYIOIIUM
3aKOHOJATEIIFCTBOM HIJIH JOTOBOPOM.

CrpaBeuiiBasi CTOMMOCTD IpoUeii 1eOUTOPCKOH 3aJ0JPKEHHOCTH OTIPEIEIISETCS:

- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:

— 1718 OIepaIlMOHHOM IEOUTOPCKON 3aI0DKCHHOCTH;
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— Ui 1eOUTOPCKON 3a/I0JDKEHHOCTH O Hajoram, cOopaM, MOUUIMHAM B OIOJDKETHI BCEX
YPOBHEN;
— Ui 1eOUTOPCKOM 3aJJ0IDKEHHOCTH ynpasisitoieil komnanuu nepen [1M®, Boznukmas B
pe3ynbTaTe HapylICHHs NPaB BIIaAEIbLICB HHBECTUIIMOHHBIX 11a€B B TEUCHUH 25 pabounx
JTHEH C aThl €e BOSHUKHOBCHHUS ;
— g AeOWTOPCKOM  3a/I0JDKEHHOCTH, BO3HHKIIEH 110 JOTOBOpaM C  ayIUTOPCKOH
OpraHM3alel, OLEHIINKOM, CIEIUaIN3UPOBAHHBIM [EMO3UTapUEM, PETUCTPATOPOM,
yka3zaHHbIME B ipaBmitax 1Y [T ® B redennu 25 pabovnx THEH ¢ JaTHl OKOHYAHHS CPOKa
OKa3aHUs YCJYT, YCTAaHOBIECHHOH YycloBuAMH paoroBopa. OOeclieHEHHE YyKa3aHHOMN
JIeONTOPCKOH 3a0KEHHOCTH HE IIPOU3BOIUTCS IIPU COOTIOJCHNUH CIEAYIONINX YCIOBHI:
v Hanuyue 000CHOBAHHOTO YKCIIEPTHOTO (MOTMBUPOBAHHOIO) CYKAEHHS Y IPABISIOIIEH
KOMIIAHMM O TOM, 4YTO YBEIMYECHHE CPOKOB OKAa3aHUs YCIYyr WM MOTallleHHs
JNeOUTOPCKOM 3a0JKEHHOCTU HE SBJISIETCS CJCACTBUEM HETaTUBHBIX IPOIECCOB,
BO3HUKIINX B AESATEIBHOCTHU JOJIKHUKA;

v\ Hanuuue JOKYMEHTAIBHOIO ITOJTBEPXKIEHHS OT KOHTPAreHTa CPOKOB IOTAlICHUsI
3a70JKeHHOCTH /oKa3anus ycuyr [THD;

— Ui 1eOUTOPCKOH 3a/10JPKEHHOCTH 0 BO3MEIICHNIO CyMMBI HAJIOTOB U3 Otomkera PO.

- B CyMMe€, OIIPEAEICHHON C MCIIOIb30BAHNEM METO/A IIPUBEACHHOW CTOMMOCTH OyayIinx
JIeHexXHbIX MoTOKOB (IIpmmokenne 4) B MHBIX Cilydasx C MOMEHTa NPH3HAHHA 10 HACTYIUICHHS CpPOKa
MOJHOTO MOTAIIeHUs 3a10JKEHHOCTH.

B cnydae BHeceHHs] M3MEHEHHMH B YCIOBUSI JOTOBOPa B YacCTH ONpPEAEICHUS CPOKA MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIEJISX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS] B COOTBETCTBHU C
HN3MCHCHHBIM CPOKOM IIOTaIIC€HUA 3aJ0JIPKEHHOCTH, Z[CﬁCTByIOIlIPIM Ha JaTy OUCHKHU, IMPUYEM HAKOIIJICHUC
CpOKa MOTAaIIeHUS 3a10JKCHHOCTH HE MIPOUCXOIHT.

[Ton onepannoHHOI MOHUMaeTCst 1eOUTOpCKast 3a10JDKEHHOCTh KOHTpareHTa, BO3HUKAIONIas B X0/1e
HOPMAaJIbHOT'O OIIEPAllMOHHOTO IIUKJIA, KOTOpas OyzeT noraileHa B Te4eHHE ONPEICIICHHBIX CPOKOB, B CIIy4ae
MPOCPOUKM MCIOJIHEHUS 00s3aTenbcTB.  JlomycTHMBIE CpPOKM IPOCPOYKH, YCTaHOBJIEGHHBIE —JUIS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HANEKHOH K
MOYYCHHIO 3aJ0JDKCHHOCTH, a TakXe K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJ0JDKCHHOCTh OynmeT
peann3oBaHa yNpaBISIONICH KOMIAaHUEH B IOJHOM OObEME B CPOKH, YKJIaJBIBAIOIIMECS B HOPMAJIBbHYIO
PBIHOUHYIO (WJIM BHYTPEHHIOIO) NPAaKTHKY B3aWMOIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONpPEAEIEHbBl Ha OCHOBAHMU BHYTPEHHUX
CTaTHCTHYECKUX [AHHBIX YIPABIIONIEH KOMIIAaHMH. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBIAONEH KOMIaHUEH B TOJTHOM 00beMe B CPOKH, YKJIAIBIBAIOIINECS B HOPMAJIBHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHSI C KOHKPETHBIM BUAOM JI€OMTOPCKOIT 3810’KEHHOCTH.

Jlebutopckas 3aJODKEHHOCTh, IO KOTOPOH BBISBIEH OAWH MJIM HECKOJIBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasjene 2. [lopsaok KOPPEKTHPOBKH CTOMMOCTH AaKTHUBOB, COCTABIIFOLIMX
nmymectso [IM®, xpome HOMycTUMOH MPOCPOUKH 00S3aTENBCTB B PaMKax OMNEPAI[MOHHOTO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Buapl, ycnoBust o BUgaM Ui NpU3HAHUS 1€ONTOPCKON 3aJ0KEHHOCTH OTIEPALMOHHOM, a TaKxkKe
JOIYCTUMBIE CPOKH HapyLICHWs YCIOBHS WCIIONHEHHUs O00s3aTeNIbCTB KOHTPAreHTOM  (TIOTallleHUs
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IIPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIIECHCS B paMKax
JIOBEPUTEIIBHOTO YIPABJICHUS ITa€BHIM HHBECTHIIMOHHBIM (POHIOM IPAKTHKOI onmcansl B [Ipuinoxxenun 5.

IIpu HacTymiaeHMH CpoKa MPOCPOUKH CBBIIIE CPOKOB, OMMCAHHBIX MO BHIAM 3aJ0JDKEHHOCTH B
[Ipunoxennu 5, a Takke HE3aBUCUMO OT HATWYHS U CPOKA TIPOCPOUKH NPH BOSHUKHOBEHHH UHBIX COOBITHIA,
BEAYINX K OOECIECHEHHIO, CTOMMOCTh 33JOJDKCHHOCTH OIIPEAENseTCS B COOTBETCTBHH C METOJOM
KOPPEKTHPOBKH CIPABEIIINBON CTOMMOCTH, IpeaycMoTpeHHoit [Ipunoxennem 4.

JleHeKHBIE CpeJicTBa, HaxOJsIMecs Y MPOoQecCHOHANBHBIX YYACTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6pokep).

Kpurepuu npuzHaHUs:

Jara 3a4ricieHus] JCHEKHBIX CPEJCTB Ha CICIHATBHBIH OPOKEPCKHUN CUET Ha OCHOBAHHH OTYETA
Opokepa.

Kpurepun npekpaiieHus Mpu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTENbCTB IO TEPEUYUCICHUIO JCHEKHBIX CPEICTB C
CICIHUATBHOTO OPOKEPCKOTO CYETa;

- nmara perrenus banka Poccum 00 OT3bIBe JHMIIEH3UH y Opokepa (IEHEKHBIC CPEaCTBa
MEPEXOMIAT B CTATYC MPOUeH JeOUTOPCKON 3a]JOHKEHHOCTH).

- JaTa JIMKBUJAMKA Opokepa corjiacHo WHGOpMamuH, pPacKpbITOW B  OQUITHAIEHOM
JIOCTYITHOM HcTOoYHUKE (B TOM umcie 3anucu B ET'PFOJI o mukBumanum Opokepa).

CrpaBe[uiiBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOMAMIHNXCS Y Opokepa OmpeneisieTcss B CyMMe
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OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETE.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CyMMOHM JICHEXKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIN onpeenseTcd CTOUMOCTh YUCThIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cYeTe, MPU3HAETCSI OCTaTOK JCHEKHBIX CPEACTB Ha KOHEN JHSA MOCIe
COBEpIICHH BCEX ONeparuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy OpoKepa.

Jata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO CUeTa He
HCIIOJIHEHO B T€YEHHE OJHOTO pabodero IHs C JaThl MPEIbSBICHUS MOPYUCHUS (KpOME CIydaeB Nmepenadn
TpeboBanus mocie 17:00 pabodero mHsA, B 3TOM ciy4ae — 2 pabOYHMX JHEH) CIpaBemInBas CTOMMOCTH
JICHE)KHBIX CPEJCTB Ha CIEIHMAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTHPOBKU
crpaBeuBoit cronmocti (myHKT 2 paszaena I u [lpunoxenue 4 Hactosimmx [Ipasun).

Jlata aHHYJIMpOBaHMS JIMLIEH3MH OpoKepa SBISETCA [aToOi HACTYIUICHWS OCHOBaHMH JUIs
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB MO JeOMTOPCKOI 3a10/bKeHHOCTH Opokepa. C yka3aHHOM
JlaThl CIpaBeAJIMBasi CTOMMOCTH JIOMTOPCKOW 3aJOJDKCHHOCTH OpoKepa pacCUUTHIBACTCS C y4ETOM
nojoxeHuit myHkTa 2 paszaena 11 u [Ipunosxxenus 4 Hactosmux [Ipasui.

8. Ilpu3HaHMe U OlleHKA KPETUTOPCKOIi 32101KEHHOCTH

Oo0mue MoI0KEeHNS :

Kpenutopckass 3al10/K€HHOCTh MPU3HAETCS B MOMEHT, Korma y DoHJa B COOTBETCTBHH C
JICHCTBYIOIIUM JIOTOBOPOM BO3HHKACT 00S3aTEIBCTBO IO MEperavye MUMYIIECTBA WM BBIIUIATE JACHEKHBIX
CpEelCTB KOHTPAreHTy MO JOTOBOPY.

O0s13aTenbcTBA B BHIC KPEAUTOPCKOW 3aJ0JKCHHOCTH IO BbIa4e¢ HHBECTUI[MOHHBIX I1aCB
MPU3HAIOTCS CO JHA MOCTYIUIEHHS IE€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuer DoHna,
OTKPBITHI B KPEAUTHON OpraHu3aluu.

OO0s3aTenbpeTBA MO BBIIUIATE JIEHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBIEHHS PACXOJAHOM 3alIUCH B PEECTPE MHBECTUIIMOHHBIX NaeB DoHAa.

OO0s3arenbeTBAa MO BO3MEIICHHUIO 33 CUET HMYINECTBAa, cocraBisitomiero ®oHA, coOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ynpasisiomed komnanuu PoHIa, UCHOIb30BAaHHBIX €10 JJIsl BBIILIATHI JACHEKHOM
KOMIICHCAlMKU B CBA3W C TOralicCHUEM HWHBECTULIHMOHHBIX IA€B, IPU3HAIOTCA CO AHA MNEPCUUCIICHUA
Yupandwoonieii KoMNaHuWeW [EHEXKHBIX CpPEICTB [UJI BBIIUIATHI JICHE)KHOW KOMIIEHCAIIUM COTJIACHO
0aHKOBCKOM BBITIUCKE.

O0s13aTeNbCTBA, MOJICIKAIUE UCTIOHEHHIO 33 cYeT akTHBOB POH/Ia, B TOM YHKCIIE 00s3aTeIbCTBA
T0 BBITIJIATE BOZHATPAXKIEHUS Y TpaBIIsioniel koMmnanuu, Criennanu3upoBanHomy Jlenosuraputo, ayiutopy,
JIUITY, OCYIIECTBISIONIEMY BEJICHUE PeecTpa BIaJIeNbIIeB MHBECTUIIMOHHBIX TaeB DoHaa, 00s13aTeNbCTBA 1O
yIUIaTe CYMM CKHJOK C PacdeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mas (HaJ0aBOK K pacUEeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasisomeil koMmmnannun PoHa W (WIM) areHTaM 10 BBIJaue, MOTAlICHUI0 U
0o0OMEHY WHBECTHIIMOHHBIX TacB, a TakKKe 00s3aTenbCcTBa IO OIUIATE IMPOYMX PACXOIOB/TIO BBIILIATE
MHBECTULMOHHOTO J10X0Ja MadIIMKaM, OCYLIECTBISIEMbIX 3a cueT uMmyliectBa POHJIa B COOTBETCTBUU C
TpeOOBaHUSAMHU JEHCTBYIOMIETO 3aKOHOIATEIHCTBA, IIPU3HAIOTCS B HAaOOJIee PAHHIOK U3 JaT:

B naty pacueta CUA, eciu Ympasisromas KOMIaHUS HMeET BO3MOKHOCTh JOCTOBEPHO M HAJIE)KHO
ONPCACIINTL Pa3MEP BBINICYKAa3aHHBIX B03Hana)I(}IeHPlﬁ I/I/I/IJ'II/I pacxo10B B COOTBETCTBUH C YCJIOBUAMH
3aKJIFIOYCHHBIX JOTOBOPOB HMJIM B COOTBETCTBUHU C HpaBI/IHaMI/I JOBECPUTCIIBHOTO YIIPABJICHUA, a TaKXKE
METOJIaMU OIIPENEIIEHHS CIIPaBEIMBON CTOUMOCTH, IPELYCMOTPEHHBIMU HacTosiiuMu ITpaBunamu;

WM CO JHS OTYYeHHUS Y IPaBIAIONIei KOMITaHHUEeH JOKyMEHTa, IIOATBEPKAAIONIEro (hakT OKa3aHUs
ycIyT (CO THS MOTYYSHHS HOAMUCAHHOTO aKTa BRIITOJHEHHBIX pa00T (OKa3aHHBIX YCIIYT), IPH YCIOBHH, YTO
pacxobl MO BBIIJIATE BO3HATPaXKAEHUs Y paBiisitolel komnanuu, Crnenuanu3upoBaHHoMy Jleno3uTaputo,
ayIuTOpy, JIMIly, OCYIIECTBIISIIOIIEMY BEIEHUE peecTpa BialelblieB WHBECTULUHMOHHBIX maeB DoHpa,
OIICHIIKKY (TIPH €r0 HAIWYHH), 00s3aTSIILCTBA M0 OIUIATE MPOYHUX PACXO]OB HE MPEBBIMIAIOT JOITYCTUMBIN
pa3Mep TakuX BO3HArpa)JAeHUN U pacxooB, ycTaHoBiIeHHbIX [I/IY Ha naty npusHaHus.

Bo3narpaxxnenue ynpaBisiOlled KOMIAHUM, pa3Mep KOTOPOro 3aBHCUT OT pe3yJIbTaToB
WHBECTUPOBAHHUS, HAUYUCIIACTCS B IIEPBBIN pabodunii IeHb neproaa (eciau nHasl 1aTa HAa4HCJICHUS He yKa3aHa
B IlpaBumax 1Y I11®D), ciaexyromiero 3a NepruogoM HAYUCICHHUS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBe
IMPOYMX paCXoa0B U YIYHUTHIBACTCA B COCTABE 06H3&TCJ’[BCTB 10 MOMEHTA €T0 BBIIIJIATHI.

Kpenutopckass 3al0DKEHHOCTh IO yIUIaTe HAJIOTOB M JIPYTHUX OOSM3aTENbHBIX IUIATeXeW u3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHWKHOBEHHS O0s3aTENbCTBA MO BBILIATE Haiora M (WIM)
00s13aTETLHOTO TIJIATEXKA, COTJIACHO HOPMATHUBHBIM IPaBOBBIM akTaM Poccuiickoii Penepanuu u (WIH)
noroBopy. IlpekpaiieHre NpU3HAHKS B 1Ty NEPEUYUCICHUS CYyMMBI HAJIOTOB (005S3aTENbHBIX TUIATEKEH) C
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pacuetHoro cyera [1M®D cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10JDKEHHOCTD TI0 CHICJIKaM KYIUTM — MpoAaxu akTuBoB [1M®D (3a uckiroueHueM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) MpU3HACTCS B ATy MOJTYYCHUS JICHSKHBIX CPEACTB HA PACUCTHBIN
cuet [TM® cornacHo GaHKOBCKO# BhITTUCKE. [IpekpalieHre MpU3HAHUS B IATy MCIOTHEHHS 00sI3aTeIbCTBA
IO CIIEJIKE COTJIACHO YCJIOBHUSIM JIOTOBOPA.

KpenuTopckast 3al0KEHHOCTh, MOIJIEKAIIas IMOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIMIAs IIO
CcyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIIY CYI€0OHOTO aKTa IepBOW HHCTAHIINH, €CJIM 1T0/1a4a aleIJUIIIIHOHHON
JKaoOBI HE MPETyCMOTPEHA;

- B MOMEHT BCTYIUICHHUS B CHITY PEIICHHUS Cy/la IEPBOI MHCTAHIINH (B TOM YHUCIIE, €CIIH ObLIA ITo1aHa
aneIUMIMOHHAs jkajoba). B ciyuae amemnmsamuoHHOTO 00alOBaHUS YKa3aHHOE pPEIICHWE BCTYNAeT B
3aKOHHYIO CHITY CO JTHS MPUHSTHS IOCTAHOBIICHUS apOUTPaKHOTO CyJa aneUIAIHOHHON MHCTAHIIUHU (IaTOM
MPUHSTHUS TOCTAHOBJICHUS CYJla aneUISIIIMOHHON MHCTAHIIMK CUUTAETCS JaTa ero U3TOTOBJICHUS B TIOJHOM
o0Beme).

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHanue KpeIuTOPCKOM 3aJ0PKEHHOCTH U TIOMYYEHHBIX MPEOoaT NpeKpallaeTcs B ciydae:

- HCIIOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PHOJI cBeneHudl O JMKBUAALMM KOHTpPareHTa B MOpPSIKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATSIILCTBOM;

- MPOYEro TPEKpaIIeHUusT 00s3aTelbCTBA B COOTBETCTBUU C 3aKOHOJATEIECTBOM HITH
JIOTOBOPOM.

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

CripaBeUIMBOM CTOMMOCTBIO 00sI3aTEIbCTB MO BbIJaU¢ MHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, OCTYNHUBIIAS Ha OAHKOBCKHI CUET, OTKPBITHII Y IIPaBIISIONICH KOMIAHUEH ISl ydeTa
umyiectsa OoH/a B OIIaTy HHBECTUIIMOHHBIX TaeB.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENILCTB IO BBHIILIATE JCHE)KHOM KOMIICHCAIIUH IPU MOTallICHUN
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa ACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENIbLIaM
MHBECTUIMOHHBIX NA€B, pACCUUTaHHAS JUIIOM, OCYILECTBIISIOLINM BEICHUE PEECTPa MHBECTULIMOHHBIX N1AEB
Y COIJIacOBaHHas ¢ YIpaBIstolIed KoMIIaHUEH.

CrpaBe[UIMBOM CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HAJIOTa Ha IOXOIBI (DU3UYCCKHX IIHII
MPU3HAETCS CyMMa Hajiora, MICUMCIIEHHAs Ha J1aTy BBIIUIATHI 10X0/1a NalIIuKaM Y IpaBisitolied KoMIaHUeH.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTEBCTB MO0 BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIIIIONIECTO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CpPEJCTB YTpamisionied komnanuu DoHIa, UCTOIB30BAHHBIX €10 JUIA
BBITUIATHI JIEHE)KHOW KOMIIEHCAIIMHM B CBSI3U C TMOTAICHHEM HWHBECTUIMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyYeHHAas! OT YPaBJISAIONIe KOMITaHUH.

CrpaBeyiiBasi CTOMMOCTh 00S3aTENBCTB IO BBIIIATE JOXOJIOB MAWIUKAM OIICHUBAECTCS B CyMME
JIEHE)KHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIATE BJIAJIENIbIIaM HHBECTUIIMOHHBIX TIAEB.

CrpaBeUTHBO CTOMMOCTBIO 00513aTEIIECTB, MOAJICKAIINX UCIIOTHEHHUIO 3a c4eT akTHBOB DoHMa, B
TOM 9YHcie 00s3aTeNBbCTB 110 BRIIUIATE BOHATPAXKICHUS Y TIPaBILIONIeH KOMIIaHnH, ClieIHaTn3uPOBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIIaAebLIEB HHBECTULIMOHHBIX 11aEB
®oHIa, 00s13aTENBCTB 10 YIUIATE CYMM CKHJIOK C pacYeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacueTHOM CTOMMOCTH HWHBECTHIIMOHHOTO Tas) Ympapistomieid kommanun ®oHnma u (W) areHTaMm o
BbIJIaYe, OTAICHUIO M OOMEHY MHBECTHITHOHHBIX ITaeB, a TAKXKE 00513aTEIBCTB 110 OIUIATE IPOYHX PACXOOB,
OCYIIECTBIIIEMbIX 3a cYeT uMymecTBa @DOHJa B COOTBETCTBHM C TpPeOOBAHHUSAMH JEHCTBYIOIIETO
3aKOHOJATENbCTBA, NPU3HACTCA CTOMMOCTh BO3HAarpaxxaeHus (yciuyr, CKHIKH, Haa0aBKH)/HMHBIX
00s13aTeNBCTB, pacCUUTAaHHAs HWCXOAS W3 ycioBui goroBopoB ([IpaBwii JOBEPUTENHLHOTO YIpPABIICHUS
umymectsoM Ponpa)* uaM ykasaHHAs B MEPBUYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKAa3aHHBIX YCIYT,
BBICTaBJICHHBIX CU€TaX, NpHKa3axX, HHBIX JOKYMEHTaX, MOJTBEPKIAIONINX AaKTUBBI W 005I3aTENbCTBA

4 B cooTsetctBHH C T1. 4.49 KOHIIENTYya bHBIX OCHOB (PMHAHCOBOM OTUETHOCTH, IPHHATEIX CoBeToM 10 MC®O, pacxo/s! NPU3HAIOTCS,
ecad BO3HHKAeT yMEHbIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3Hble 3HaueHUS 00S3aTENBCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIaHWEH, mpenocTaBisiorcss B Crenuami3upOoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpenenenus CHA ¢ ykasaHueM neprosia BHIOOPKH M OOBSACHSIOIINX TEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocienuue 12 (/{BeHagumath) Mecsies,
npeauectByrommx aate onpenenenuss CYA IMU®. Ilpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecaua, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHns: JOKYMEHTa, TOATBEPKJAIOIIET0 OKA3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTENIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.

AnmnpoxcuManyy He IOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBoJy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IKEHHOCTH IO TaKMM pacXojaM, OIUIaYMBAcMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO JEHO3HTAPHs, ONpPENeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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CBSI3aHHBIC C HEIBIXKUMBIM UMYIIICCTBOM).

O1iecHKa UHBIX BUJIOB KPEIUTOPCKOM 3aI0JXKEHHOCTH -

Kpenutopckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEIUTOPCKAs 3aJI0JDKEHHOCTh IO HAJOraM,
00s3aTeNbCTBA 110 BHIJIATE BO3HATPAXKACHUSA YTpaBiswoomed koMmmnanuu, CHelHaTn3upOBAaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEICHUE PEECTpa BIaAEbleB HHBECTUIIMOHHBIX MaeB
®oHza, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacueTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacdeTHOM CTOMMOCTH HHBECTHUIIMOHHOTO Tas) Ympapistomed xommannn PoHma u (WIK) areHTaM II0
BbIJIade, TOTANICHWI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKas 3aJO0JDKEHHOCTD,
nojjexamas IMOTalleHUI0 JEHEXKHbIMM  CPEICTBAMHM, CPOK MCIIOJIHEHHS KOTOPOW B  MOMEHT
MepBOHAYABFHOTO Mpr3HaHUA He npeBbiman 180 (Cta BOCEMUAECATH) THEH, OIICHUBACTCS B HOMIHAIBHOM
cyMMe oOs3arenbeTBa (A1 3aMOB/KPEIUTOB IMOMYYCHHBIX: OIICHWBAeTCS B HOMHHAIBHOW CyMMe 3aiiMa
IUTIOC HAYHCJICHHBIC, MCXOJs U3 MPOICHTHOW CTaBKH 10 JOTOBOPY 3aiiMa/KpeauTa, MPOICHTHI HA JaTy
OIICHKH ), TIOJIJIEXKAIIETo oIiaTe Ympasiisitonel komnanued Goxpa.

Kpenutopckass 3a0/DKEHHOCTb, MOJJIEKalas TMOTAIEHUIO0 JCHEXHBIMU CpPEICTBAMH, CPOK
UCIIOJIHCHHUS KOTOPO B MOMEHT TepBOHa4YanbHOro mpu3Hanus npeBbicwi 180 (Cto BoceMbecsar) AHEH,
OIICHMBAETCS MO MPHUBEACHHON K JaTe OLIEHKH CTOMMOCTH IUIaTeXa, PACCUUTAHHOW C HCIOJIb30BAHHEM
PBIHOYHOH TIPONEHTHON CTAaBKHU T, . PopMyna pacuera npuseseHHon croumoctu (PV) mpencrasnena B

ITpunoxenun 1 x HacTosauM ITpaBunam.
B kxauecTBe pbIHOYHOM IIPOLIEHTHON CTaBKU B JAHHOM CJly4ae IPUHUMAETCS CIEyI0IIasi CTaBKa:
_ (Teppemn. T (KCpo. — KCep), JUIST 33/I0JDKEHHOCTHU B PyOJIsX
Toom. = { Tep.poiss JAJ151 3a7,0/bKeHHOCTH B foJutapax CIIA u Espo,

ede:

Tep.pwn. - CPE/IHEB3BEIIEHHAs MPOLEHTHAs CTaBKa, MyOinkyemas Ha oduumanbHoMm caiite b PO 3a
Mecsl, HanboJsiee OJIM3KHUH K 1aTe OLEHKH, IO KPeIuTaM, IPeI0CTaBICHHBIM KPEAUTHBIMHA OPTaHU3aHIMU
He(pMHAHCOBBIM OpraHU3aLUsIM, B TOHM K€ BAJIOTE, YTO M OL[CHUBaeMas KPEJUTOPCKas 3a/10JDKEHHOCTh, CO
CPOKOM IIPEJOCTaBIIECHMS], IONAJAI0IIUM B TOT K€ HHTEPBAJI, YTO U CPOK, OCTABIIMNCA HA OTYETHYIO ATy 10
HOTallEHNs OLIEHUBAEMOM 3a10JKEHHOCTH;

KC,,. - xioueBas craBka IIb PO, ycraHoBIeHHas Ha JaTy OLECHKH;
KCCp_ - cpenHas kimoueBas ctaBka LIb P® 3a xanennapHblil Mecsll, 32 KOTOPBIA ONpezesieHa CTaBKa
GC.prH.'
Cpenamsist 3a KalneHIapHbIi Mecsitl kitoueBas ctaBka L[b PD paccuutsiBaetcs o hopmye:
KC,; * T:
chp. — Zl Tl. l,
eoe:

T - KOIMYECTBO JHEN B KAJICH/IApHOM MECAIIE, 3a KOTOPBIM pacCUMTHIBACTCS MTPOLICHTHAsS CTaBKa;

KC; - ximoueBas craBka L{b P®, neiicTBoBaBIIas B i-oM EPHO/IE KaJEHAAPHOTO MECAIIA;

T; - KOJMYECTBO JIHEH KaJEHJAPHOIO Mecsla, B TEYEHUE KOTOPbIX AEHCTBOBaIa MPOLEHTHAs CTaBKa
KC;.Kpenuropckas 3a10K€HHOCTh, MOAJIEXKAIllas MOralleHHI0 UMYILIECTBOM, BO3HMKIIAS IO JIOTOBOPaM
MEHBbl, HOBAallMd W JPYI'MM AaHaJOTHYHBIM JOrOBOpaM, OLEHHUBAETCS IO CTOMMOCTH HMYILECTBA,
MOJJIeXKALIero nepegaye, B COOTBETCTBUM C NOPSJIKOM OINpPEAENICHUS] CIPABEAIMBOM CTOMMOCTH TaKOI'o
MMYIIECTBA, YCTAaHOBJIIEHHBIM HacTosAMHU [IpaBunamu.

[TonyueHHbIe IpenoIIaThl OLIEHUBAKOTCSA B CYMME MOJYyUYE€HHBIX JEHEKHBIX CPE/ICTB.

IV.  Onpenenenue pyo0/ieBOro 3KBHBAJIEHTAa CIPaBelJIMBOH CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CnpaBeinBas CTOMMOCTh AaKTHBOB M 00f3aTENbCTB, ONpEIeNeHHas B BaJOTE, OTIMYHOH OT
POCCHICKOTO pyOIs MOAIEKUT IepecueTy B pyOian No opHIUaNbHOMY Kypey, YCTaHOBISHHOMY BaHkoM
Poccun Ha naty oueHku. B Tom ciydae, ecnu opuIManbHEIA Kype BIIOTHI baHKOM He yCTaHOBIIEH, ISt
nepecyera B pyOJIH HCIOIB3YETCs] KypC BAIIOTHI, YCTaHOBJIEHHbIH bankom Poccun Ha npeabiayInyro aary.

B ciryuae ecnin bankom Poccun He ycTaHOBIIEH Kype MHOCTPaHHOHN BaJIFOTHI, B KOTOPOH BBIpa)KeHa
CTOMMOCTh aKTHBOB/00S3aTENBCTB, K PyOIII0, TO HCHOJIB3YETCSl COOTHOIIEHNE MEX/Y KypcOM MHOCTPaHHOMN
BAIIOTHI U py0JIeM, OIpeesieMoe Ha OCHOBE Kypca 3THX BaJIIOT I10 OTHOILEHUIO K aMEPUKAHCKOMY J0JI1apy
(USD)?® (kpocc-Kypc MHOCTPaHHOMH BaJIFOTHI, OTIPE/IE/IEHHON yepes amepukanckuii gosap (USD)).

V. Ilopsiiok pacuera BeJIMYUHBI pe3epBa HAa BBIIJIATY BO3HATPAXKIAEHUS M

¥ O¢uuuansuas undopmanus myGnukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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HCNOJIL30BAHUSI TaKOro pe3epBa, a TaKke MNOPSAJAOK  ydeTa
BO3HATPAXKIEHUIl M  PacxogoB, CBSI3AHHBIX C /IOBEPHUTEJbHBIM
ynpasJienneM ®oHa0M.

Pe3epB Ha BBIIUIATY BO3HATpaXICHUS (DOPMHPYETCS OTINCIBHO B YAaCTH PE3E€pBa HA BBIILIATY
BO3HATrPaKACHUS yNPABILIONIEH KOMIIAHAN U B YaCTH PE3epBa Ha BBIMIIATY COBOKYITHOTO BO3HArPakKICHUS
CIEUAIIM3UPOBAHHOMY  JICNIO3UTApUI0, AyAWTOPCKOM opraHMzanuy, oueHmuky IO wu aumy,
OCYIIECTBIIIIOIIEMY BEJCHHE pEecTpa BIAAENbIEB HWHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBIMJIATY NPOYMX BO3HArPaXKICHUMH).

Pe3sepB Ha BbIIIIaTy BO3HATPAXKICHUH HAYHCIISETCS M OTpaXkaeTcs B cocraBe o0s3arenscts [1MD B
TEUeHHEe OTHYETHOTO roja: ¢ HanboJsee IMO3/AHEH U3 IBYX JaT — JaThl Hayalla KaJeHJapHOTO ro/ia WK JaThl
3aBeplIeHus (OKOH4YaHUs) GOpMHUPOBAHHUS - 10!

—  J1aThl OKOHYAHUS KaJICHIAapHOTO ro/a;

— JaThl BO3HUKHOBEHMS OCHOBaHWS Juisi mpekpamieHus [TM® (BKIIOYUTENBEHO) B 4YacTH
pe3epBa Ha BEIIUIATY BO3HArPaXJCHHUS YIPABISIONIEH KOMIaHNY;

— HauOoJee MO3JHEH U3 ABYX JaT PU NPEKPAIICHUH - 1aThl OKOHYAHUS IIpreMa TpeOOBaHUH
kpeautopoB [IM® wnu gatel OKOHYaHUs peanu3anuu Bcero umyinectsa [TAO.

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs cornacHo npasuwiaM Y ITM® napacraroumm
UTOTOM H OTpaxaercs B coctaBe oOs3atenscte [IM® Ha kaxnyro patry ompeneneHus CUA,
npexycMoTpeHHyto IIpaBuiaaMu onpeneneHust CTOMMOCTH YHUCTHIX aKTHBOB.

Pe3zepB Ha BBIIUIATY BO3HArpaXkJIeHWs YNPaBIAIONIEH KOMIAHUM M Pe3epB Ha BBHIIIATY NPOYHUX
BO3HArpaXJIeHW, B cllydae, €Cd pa3Mep TaKux BoO3HarpaxieHuil ompeneinsercs ucxoas uz CI'CUA,
PacCUUTHIBAIOTCA OTACIBHO IO KaXKIOH YacTH pe3epBa B CIEIyIONIEM MOpsIKe:

d-1 N
(CHYA*“" + Z CYA,) z (x,T.)

S- — t=1 * n=1 _ S ,
' D T, kzl‘ X

rae:
K — mOpsIZIKOBBIN HOMEP Ka)XIOTO HAYKMCIICHHUS Pe3epBa B OTUYCTHOM TO/Iy, IPHHUMAFOIIHI 3HaYeHus OT 1 10
i. k=i — mopsIKOBRI HOMEp MOCIIETHETO (TEKYINET0) HAYUCIICHUS PE3ePBa;

K - cyMMa Ka)/J0ro MpOU3BEAEHHOTO B TEKYILEM OTYETHOM IOJly HAUMCIICHHUS PE3EPBA;

i - cyMMa ouepeHOro (TeKyIIEero) HauUCIeH!s PE3EPBa B TEKYIIEM OTYETHOM TOAY;

D - xomnuectso pabouux JHEH B TEKYIIEM KaJCHIapHOM TO.y;

i - KOJIMYECTBO paboUMX JIHEH MEPUO/Ia, ONPEENICHHOTO ¢ Havasa TEKYIIEro OTYETHOTO ro/1a 10 (BKJIroUast)
JIaThl HAYUCIICHUS pe3epBa | |
t — mopsamKoBbI HOMep paboyero JHs, HNPUHANJIEKALIETO IEPUOLY, 3a KOTOPHIH OIpeneneHo i,

IPHHAMAIOMIHKI 3Ha49eHus oT 1 10 d. t=d — HOpAAKOBEIH HOMEP pabodero JHA HAUMCICHUS pe3epBa | |

- CTOMMOCTh YHCTBIX AaKTHBOB II0 COCTOSHHIO Ha KOHEI[ Ka)KI0ro pabouero AHs t, 3a UCKIHOUeHHEeM aHs d.
Ecnu na pabounit nens t CHA He omnpesenena, oHa nmpuHuMaeTcs paBHoit CHA 3a mpeaecTBYonui THIo t
paboumii 1eHb OTYETHOTO TOAA.

pacu
CHA™" CUHA d i i

pacueTHas (IPOMEXYTOUHAS) BETUYNHA Ha aary d, B KOTOpOH HauuCISAETCs pe3epB ',
oTpesieNieHHast ¢ TOYHOCTHIO 70 2-X 3HAKOB ITOCIIE 3aIITOH 1Mo popmyie:

N

Z(men ) Z(xnpnTn )

i-1 d-1 ( = T + T )
(Axmusvry — Km +ZSk)—(ZC‘JAt* ! 5 ! )
CqAémcu — k=1 y t=1 .
Z (‘xyKnTn ) Z ('xnpnTn )
n=1 + n=1
( T, T )
1+ : : )
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Axmuebt
- pacucTHas BCJIWYMHA AaKTHUBOB, BKJIIO4Yas HG6I/ITOpCKyIO 3aJ0JDKCHHOCTh Ha JaTy d.

JleOuTopckyto 3al0JKeHHOCTh Ha AaTy d HeoOXOAMMO YYWTHIBATh J0 HAYHMCIEHHS BO3HATPKACHUH U
pe3epBa Ha BBIIUIATY BO3HAarpaxkaeHus 3a nary d. B ciayuae onnatel B naty d ynpasisiomeii komnaHuen u3
[MN® Bo3HarpakJeHWi, HAUMCICHHBIX B AaTy d, HEOOXOAMMO NPH ONpENEIEHUH PACUCTHOW BEIMYHHBI
aKTHBOB Ha JaTy d yBEeJIMYHTh CyMMY aKTHBOB Ha CYMMY YILIaU€HHBIX BO3HArpakAeHUH B naty d.

Km N .

d - pelMYMHA KPEAMTOPCKOM 3a0/DKEHHOCTH 0€3 yueTa HauMCIEHHBIX BO3ZHATPaXKACHMH Ha maty d,
BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha naty d-1, rae d-1 —npemmecTByromiumii pabouwnii
el gate d.

i-1
2. S
k=1
X

X

- o0mmas cyMMa pe3epBOB Ha BBIIIATY BO3HATPayKACHHS, HAUNCICHHBIX C Hadaia roja 7o AaTsl d.
- IPOLICHTHAs CTaBKa, COOTBETCTBYIOIIAs:

VKn . pasmep BOSHArp@XICHHMsS yNPABISIOWEH KoMmaHuu oTHocuTensHo CICUA, yCTaHOBICHHBI

npasuitamu 1Y TIN® (B gomnsx), AHCTBYIOUIN B TeUCHHUE NIepruoaa T ;
ann . . o

- COBOKYITHBI pa3Mep BO3HATPAKICHHUN CIECIHAIM3HPOBAHHOMY JACTIO3UTAPHIO0, ayAUTOPCKOU
opraHm3anyu, oneHmuKy [1M® (Tompko AN WHTEPBANBHBIX W 3aKpbITEIX [IM®D), Oupxke (TOIBKO s
oupsxeBoro [TM®) u Iy, OCYIIECTBIAIONEMY BeICHHE peecTpa BIaJelIbIeB HHBECTHIIHOHHBIX acs [TND,
otHocutenbHO CI'CYA, ycrtanoBneHHblit mpaBunamu Y IIUD (B monax), AeHCTBYIOLMH B TedeHUE

T;.
rnepuoaa ;
N — K0JI-BO CTaBOK, JACCTBOBABIINX B OTYETHOM IOy,
n 7| Ti .
- KaxJasd NpolcHTHasd CTaBKa, ICUCTBOBAaBLIasA B TCHCHUE IEpHUOIa

. . X
N - KoJMuecTBO pabounx AHEH Mepuona, B KOTOPOM ACHCTBOBAjJa CTaBKa ", MPUHAAJEKAIee MepHoLy

T, = ZN:Tn
n=1 .

i roe
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z ('xyKnTn ) Z (xnpnTn )
n=1 + =t n=1 4 0=l
( T T ) ( T, T, )
3HaveHus Lﬂ:"“); D 1+ D HE
OKDYTJISIFOTCS.

C%anacw

OKpyrienue TpH pacuere S u
3aITOH.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HAIPaKICHHUS YMEHBIIAETCS HAa CyMMBI
Ha4yMCJICHHOIO B  TEYEHHWE  OTYETHONO TIOAAa  BO3HATPAXKIECHUS  YNPABISIOUIENM  KOMIIAHMH,
CIIENUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKOW opraHu3anud, omeHmuky I[IM® (Ttompko ams
MHTEPBAIBHBIX H 3akpbIThix [IM®), m mnumy, OCYIIECTBISIOMIEMY BEICHHE pEecTpa BIIaJCIbIEB
MHBECTHIMOHHEIX aeB [T D.

He ucnonb3oBaHHbIN B T€UEHHE OTUETHOIO TOJa PE3EPB Ha BBHIILIATY BO3HATPAXKIEHUS MOJIEKUT
BOCCTAHOBJIEHHIO 110 OKOHYaHMIO OTYETHOTO T'0/1a, HO HE IT03/IHEE IIEPBOTro paboyero JHs rojia, CleIyoero
32 OTYETHBIM, U MPHU3HAETCS B COCTABE NPOYMX JOXOAOB. YKa3aHHOE BOCCTAHOBJIEHHWE OTpa)KaeTcsl Npu
nepBoM onpezaesneHnn CHA B roay cieayronmM 3a OTYETHBIM F'0JI0M.

[IpeBbilieHHe pa3mepa BO3HArpaXIECHUM, a TaKKe pacxoJ0B, CBSA3aHHBIX C JOBEPUTEIbHBIM
ynpasiyieHueM ®oHA0M, Hall COOTBETCTBYIOIIMM Pa3MEpPOM, YCTAHOBJICHHBIM MPaBUIAMU TOBEPUTEIBHOIO
ynpaBieHuss QDoHAa, OTpakaeTcss B cOCTaBe JeOWTOPCKON 3aJ0JDKEHHOCTH, KakK 3aJ0JDKEHHOCTH
yrpaBisonie komnanuu nepex ©oHmoM, 1 moIekuT 00s53aTeIbHOMY BO3MeIIeHUIo B DoHI.

Peseps Ha BbIIIIaTy BO3HArpaxJAe€Hus, pa3Mep KOTOPOIo 3aBUCUT OT PE3YyJIbTaTOB HHBECTUPOBAHNUS,
HE BKIJIIOYAETCS B cocTaB 00s3aTenscTB DoHTa.

Uusie peszepsol B DoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB Donpa.

MPOU3BOIUTCS HAa KaXKIOM ICWCTBUHM 10 2-X 3HAKOB IIOCIE
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VI. Tlopsizok yperyJupoBaHusi pa3HOIJAcCHii Mexay YmnpasJjsiiomei
koMnaHueil 1 Crnenuajan3npoBaHHbIM JI€NM0O3UTAPHEM NPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

ITpu oOHapyXEeHUH PACXOKACHUN B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB DOH/Ia, TPON3BEACHHBIM
CrienaTM3upOBaHHBIM JETIO3UTApUEM U Y TIpaBistomeii kommanuen, Criernaan3npoBaHHBINA JeTI03UTapHit
MPOM3BOIUT BHEIUIAHOBYIO CBEPKY COCTOSIHHSI aKTHBOB M 00s3aTenbcTB POHIA M NPUHUMAET MEPHI K
HCIIPABIICHUIO OIIMOOK, a TAKKE OCYIIECTBIIET CBEPKY:

- aKTHMBOB M 00S3aTeNbCTB Ha MpPEIMET COOTBETCTBUS KPHUTEPHAM HX IPHU3HAHHA
(pexpalieHus: IpU3HAHUS);

- UCIIOJNIb3YEMOIt 1U1s O1leHKH akTHBOB DoHaa nHpOpMaLIH;

- MCTOYHMKOB JIAaHHBIX JUIS OIIPEJIENICHNs] CTOMMOCTH aKTHUBOB (BEJIMYMHBI 0053aTENBCTB), a
TaKKe Mopsi/IKa UX BBIOOpa;

- HOpsiIKa KOHBEPTALIMM BENWYMH CTOMMOCTEW, BBIPAKEHHBIX B OJHOW BAJOTE, B IPYTYIO
BaNIOTY;

BrennanoBas cBepka mpoBoautcst Crieluann3upoBaHHBIM Jieno3uTapueM B TeueHue 1 (OmgHOro)
pabodero IHs ¢ MOMEHTa OOHAPYKEHHUS PACX0XKICHUH U BKIIIOYACT CIEAYIONINE MEPOIIPUSATHS:

- (opmupoBanue nepeuHs nMmymectsa PoHma U CIPABKH K MepedHio nMymiecta QoHna;

- ompezeieHNe BHAa axkTuBOB (oOs3arenscTB) QPoHAA, MO KOTOPHIM  MPOM3OILIO
pacxokJIeHHE C JaHHBIMU y4ueTa Y IpaBistolled KOMIaHUY;

- CBEpPKY JJaHHBIX, BHECEHHBIX B CUCTEMY AETIO3UTAPHOI0 yUeTa, C JAHHBIMH IOJTY4YEHHBIX OT
VYupapinsiomeii KOMIAaHUHM JOKYMEHTOB, HOATBEPXKIAMOLIMX (AKT COBEPUICHHS CHEIKH, MO KOTOpOU
HalJIeHbI pacX0XX/ICHHUS;

- CBEpKY MAaHHBIX, MCIOJb30BaHHBIX CIEeIUaTu3UPOBAaHHBIM  JICTIO3UTapUeM I
OTIpEZICTICHUsI CHPaBEUIMBONH CTOMMOCTH AaKTHBOB (00s3aTeNbCTB) C JAaHHBIMH, IPEICTABICHHBIMU
VYnpapnsromed KOMIaHHEeH B OTHOIICHWM aKTHBA (0O3aTENbCTBA), B OTHOIIEHHH KOTOPOTO IPOH3OIIIO
pacxXoxkKICHUE.

IIpu nposenennn ceepku Crienuann3upoBaHHbIN AETTO3UTAPUHA 1 Y IPaBIIAONIas KOMIIAHUS BIIPABeE
noTpedoBaTh Jpyr y JApyra Jo0ble JOKYMEHTHl (WJIM WX KONHMHM), MOATBEPXKIAromue (aKThl
HaNpaBJICHUS/TIONYYEHUsST  PaclopsDKeHW 1Mo cderaM, KONWHM  TOJATBEP)KACHHUH,  BBICIIAHHBIX
Crienanu3upoBaHHBIM JICTIO3UTApHUEM, a TaKXke JIPYTHX JOKYMEHTOB, HEOOXOAWMBIX I BBISICHEHUS
MIPUYMHBI U YCTPAHEHUS OOHAPY>KEHHBIX PACXOKICHUI.

Ilocne yctpaneHuss oOOHapyXeHHOro pacxoxaeHus CHennaJn3upOBAaHHBIN JENO3UTapuil |
Ynpasisromas KOMIaHUS COCTABISIOT akT O NMPUYMHAX PACXO0XKICHHS AaHHBIX B CrpaBKe O CTOMMOCTH
YHCTHIX aKTUBOB POHMA U aKTe ero yCTpaHEeHHUsI.

B ciydae BbIABIGHHS OHIMOKM B pacueTe CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO Iiaf,
Crienuanu3upoBaHHBIN AETTO3UTAPHI U Y IPABIIAIONIAs KOMIIAHUS OCYIIECTBIISIOT CIEAYIONINE ASUCTBUS:

B caydae ecnu BBISIBIEHHOE OTKIOHEHHME HCIONB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(ob6s3arenncTBa) cocrasiser MeHee yeM 0,1 (Hounb nenbix oxHa necsatas) % KOPPEKTHOH CTOMMOCTH YHCTHIX
AKTHBOB, U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacuera coctasisier menee 0,1 (Hoip
LETbIX OJlHA JiecATas) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, OINPEIEIHTh, HE NPHUBEIO JIM AaHHOE
OTKJIOHEHHE K TTOCIIeIyIOIINM OTKIOHEeHUsIM, cocTasirsttomuM 0,1(Homp nensix oxna necsartas) % u 6onee ot
CTOMMOCTH YHCTBIX aKTHBOB.

Ecnu nomymienHas omuOka mpusena k oTkionenuto MeHee 0,1(Hosb nensix oxHa aecsitas) %,
nepepacdyeT CTOMMOCTH YHCTHIX aKTHBOB, pacdeT CYMM BO3BpaTa CPEICTB BIIQAEIbIIAM WHBECTHIIMOHHBIX
naeB win QoHAY, WU IepecueT ¥ U3MEHEHNE YHCIIa HHBECTHIIMOHHBIX MTA€B Ha JINIIEBBIX CUETAX BIIAJICIIBIICB
HE IPOU3BOJUTCS, €CIM HHOe He YycraHoBleHO IlpaBunamu @onpa. IIpu BBISIBIEHHH OTKIOHEHUS,
cocraBisromiero MeHee 0,1(Hosmp membix  omHa  gmecsitast) %, ymnpasisionias  KOMOAaHUS W
CIeUAIN3UPOBAHHBIN IETIO3UTApUil 00513aHbI NPUHSTH MEPBI JJIsl TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B caydae ecnu BBISIBIEHHOE OTKIOHEHHME HCIONB30BAaHHOM B pacueTe CTOUMOCTH AaKTHBa
(ob6s3arenncrBa) cocrasnsier 0,1(Honp mensix ogna mecsitas)% u 6onee KOPPEKTHOH CTOMMOCTH YHCTBIX
AKTHBOB, U OTKJIOHEHHE CTOMMOCTH YMCTBHIX aKTHBOB Ha 3TOT MOMEHT pacdera cocrasisier 0,1 (Hoxp nenpix
onHa aecsrasn)% u 0ojee KOPPEKTHOW CTOMMOCTH YHMCTHIX aKTHBOB, CHelUaaIM3UpOBaHHBIN JICTIO3UTAPUIT
COBMECTHO C YTpaBISAIONIEH KOMITAHHEH OIpeeNieT HOBYIO CTOMMOCTh YHCTBIX AaKTHBOB, a TaKkKe
CTOMMOCTH T1as NpH NMPHOOPETEHNH W NpPU NOTAalIeHWH W OOMEHE MaeB M, OCYIIECTBISIOT BO3MELICHHE
ymep0Oa Bi1ajensiaM HHBECTHIIMOHHBIX MTaeB. Bce nenpaBieHns BHOCSTCS B pETUCTPHI y4€Ta TEKYIITHM THEM.
Crienanu3upOBaHHBIA JICTIO3UTApUHA M YTPaBIAONAs KOMIAHHSA COCTABISIOT AKT O BBISIBICHHOM
otknoHeHnn. He mo3guee 3 (Tpex) pabounx qHEH co AHS BBIABICHUS OTKIOHEHUsT Crenualn3upoBaHHBIN
Jlerozurapuii HanpasisieT yBegomiienue B bank Poccum.
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IIpnaoxenne 1. Ucnosb3yemasi TEPMHUHOJIOTHS

OnepannoHHasi 1eOUTOPCKAs 3aM0JKEHHOCTh — JIEOMTOPCKAas 33/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHKAIOIIAS B X0€ HOPMAJIBHOTO ONEPAMOHHOTO ITMKJIA, KOTOpas Oy/eT MmorameHa B TeYeHHEe CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmmax ompenenenuss CYA B ciayd4ae NPOCPOYKH HCIIONHEHHS
00s3aTensCTB.  JlOMyCTHMBIE CpPOKM MPOCPOYKH, YCTAHOBJICHHBIE JJISI OIEPAllMOHHON AeOMTOpPCKOit
3aJI0JDKEHHOCTH, HE JOJDKHBI NMPHUBOAWTH K NMPU3HAHHWIO OE3HAIE)KHOW K IMONYyYCHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJOJDKCHHOCTH. Takas 3aJ0/KEHHOCTh Oy[eT peaan30oBaHa YIPaBISIOMICH
KOMITaHHEH B MOJTHOM 00BEMe B CPOKH, YKJIaJBIBAIOIINECS B HOPMAIbHYIO PEIHOYHYIO (MM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM IE€OMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBJIEHHBIE CPOKH
NPOCPOYKU U MCHOJIHEHHMSI 00S3aTENLCTB HE JOJDKHBI PEBBIIATh PEKOMEHYEMbIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenuss CUA, ecnu MHOE HE NMOATBEPXKIACHO BHYTPEHHEHM CTATHUCTUKON yIpaBistolei
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koMItauui. OnepannoHHast 1e0UTOpPCKas 3310JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B Clly4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHHUSI.

Jleburopckast 3a10JKEHHOCTD, TI0 KOTOPOl BBISIBICH OJUH WM HECKOJIbKO NMPU3HAKOB nedonTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUH, OIUH MM HECKOJBKO IMPU3HAKOB OOECICHEHHMs, YKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIYCTUMOM MPOCPOUYKH 0053aTENBbCTB B paMKax OIEPaliOHHOTO IMKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Jleburopckasi 3aOJKEHHOCTh C MOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA OMNEPALNOHHONW (HAampUMep, €ClIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKOH
3aJI0JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHSA JODKHA TIPOBOJUTH AaHAJIN3 YPOBHA pHCKa MO JIeOUTOPCKOH
3aI0JDKEHHOCTH, KOTOpas paHee ObUIa KBaNMM(HWIMPOBAHA OIEPAHOHHOW, W IO WHOW IeOHUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISIETCS.

AHanu3 ypoBHS pUCKa IPOBOJUTCA:

— Ha KaXIyI0 OTYETHYIO aTy, yctaHoBieHHYto [IpaBunamu onpenenenus CHA [TND;

— NPY [IEPBOHAYAIEHOM MPU3HAHUU JEOUTOPCKOH 38 J0JDKEHHOCTH;

— Ha MOMEHT Iepexoia JeOMTOPCKOM 3310JDKEHHOCTH U3 CTaTyca «ONEPAlHOHHON B CTATYC
«IIPOCPOYECHHOM».

Jns neneii mpoBeieHNs aHaN3a, Y IPaBIIIONas KOMIIAHHS IOJDKHA HCIIOIb30BaTh 000CHOBAaHHYTO
Y TTOATBEP>KAAEMYI0 HH(POPMAIIHIO, TOCTYIHYIO €if 0e3 Ype3MEepHBIX 3aTpaT U YCHIHH.

B nponecce ananu3a Ynpapiusiomas KOMIAHHS ONPEICISCT:

— BO3MOXKHOCTh KBUTU(HUKALUH AEONTOPCKOHN 330KEHHOCTH B Ka4eCTBE OIEpPAllOHHOM,
MpU3HAHNE KOTOPOH OCYIIECTBIAETCS BIICPBBIC;

— HEOOXOJMMOCTh HM3MEHEHHUS MOJX0Ja K YYeTy JeOUTOPCKOW 3aJ0DKEHHOCTH, paHee
IIPU3HAHHOU ONIEPAllUOHHOM.

Jedoar - HacTymIeHue II000T0 U3 HIKENEPEUUCICHHBIX COOBITHH U OTCYTCTBUE YPETYJIMPOBAHHS
CUTYyalll Ha CPOKH, ONpe/essieMble OTJEIBHO /I Pa3HOTO BHJA aKTHBOB/00s3aTebCTB (IIPH HAPYLICHUN
00513aTeNIbCTB HAa MEHBIIMH CPOK, HO OOJIBILUMA, YeM Ui NPU3HAHUS ONEPallOHHOW 33/10JDKEHHOCTHIO,
COOBITHE CUNTAETCS TEXHHYeCKHM AedoJToM):

— HapylleHne o00s3aTeNbCTB MO BBIMJIATE MACHEKHBIX CPEACTB MWIM Iieperade Mpas,
MMYILECTBA Mepesl KpeaUTOPaMu/3auMOJaBIAMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA WCIIOIHHUTH BBIIICYyKa3aHHbIC
00513aTeNIbCTBA B CHITY KAKUX-JIHOO0 00CTOSATENHCTB 0€3 MPUHSTHS CIICIIMAIBHBIX Mep (HanpuMep, peann3ani
3aJ10Ta).

[IpenenbHbIe CpOKM MpU3HAHUS edoIITa JJIs PA3TMYHBIX BUJIOB 33J0JKEHHOCTH:

JeduTopckas 3a/10/15KeHHOCTb/00513aTeJIbCTBA
J1e0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32€eMILMKOB

Cpok

7 pabouux mHE s

poccuiickux
. 6 MuUTeHTOB/10 pabounx
O0s13aTenbpeTBa IO OOUTAUSAM POCCHICKIX/MHOCTPAHHBIX IMUTCHTOB .
IHEH 11
HWHOCTPaHHBIX

SMUTEHTOB
O0s13aTenbpCTBa 110 BBITUIATE TOXO0/A IO JJOJIEBBIM aKTUBaM POCCUUCKUX / 25/45 nueit
MHOCTPAaHHBIX SMUTEHTOB’
O0s13aTenbpCTBa 0 3aiiMaM/KpeIUTaM FOPUINICCKUAX JTHIT 30 mueit

O06s3aTenpeTBa HA MEXKOAHKOBCKOM PBIHKE, PHIHKE TIPOU3BOIHBIX
UHCTPYMEHTOB, peiHKe PETIO

Wnas 3amomkeHHocTs pusnueckux (B T. 1 W) 1 ropunuueckux Juil nepes
815 00)

5 pabouux mHei

90 mHeit

B cirydae ecnm 1eOuTOP/KOHTPAreHT/SMUTEHT/3aeMIIIK HAPYIIHI IPEIENbHBIA CPOK, YKa3aHHBII
B Ta6J’IHHe BBINIC, TPHU 3TOM CyMMa 10Jira HE3HAYUTEIbHA (CyMMapHBIﬁ JOJII KOHTparc¢Hra 1o BCEM
00s13aTeNbCTBAM C HapYLICHHEM IPENEeNIbHOr0 CpOKa MOTAllleHUs] 33JOJDKEHHOCTH MOXKET COCTaBILSITh HE
6onee 1000,00 py0.) W B OTHOIIEHWH OCTAITBHOH 3aJOJKCHHOCTH OOCIY)XHBAHHWE IMPOU3BOJIUTCS B

6 Z[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B ClIy4dac HaJIUIUA COO6HICHPIﬁ OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJITHOMOYEHHBIX JIHI] O
HaMEpPECHNU HUCIIOJIHUTH 00s13aTeNIbCTBA B OnmKaiiiime JAHHU, T.€. O TEXHUYCCKOM XapaKTEPE MPOCPOUKH. B ci1ydae OTCYTCTBUSA TaKHX
COO6IJ.I€HPII>1 1160 B cirydae 00BSIBJICHUS O Zle(i)OJ'ITC I[eq)OJ'IT CHUHUTACTCA HACTYNIUBUIMM CO JHS, CICAYIOIICIO 32 YCTAHOBJICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HAJTUINU COO6IlIeHPIﬁ O BBITUIATC TUBUACHIOB OMUTCHTOM.

33



COOTBETCTBUMU C YCJIIOBUAMU JOI'OBOpaA € COGJ’IIOﬂCHI/IeM rpaq)m(a HHaTe)Keﬁ, TO TaKOE COOBLITHE K z[e(bonTy HC
MMpyUpaBHUBACTCA IPU HAJTMIUHU MOTHBHUPOBAHHOI'O CYKICHUS praBJ’IHIOIIICﬁ KOMIIaHUMU I10 OMPECACIICHHBIM
BUJIaM 3a00JI2)KCHHOCTH. MOTI/IBI/IPOBaHHoe CYXKACHUE COCTaBJIACTCA Ha OCHOBAHHWU JaHHBIX CTATUCTHUKHU
praBHHIOIlIeﬁ KOMIIaHWU IO COOTBECTCTBYIOIINUM BUAAM 3aJ0JKCHHOCTH.

1. B oTHOLICHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIECTYIOMINE COOBITHS:

1.1 HapyIICHNs YCIOBUH MOTAIICHHS MIIH BBIIUIATHI IPOIIEHTHBIX IOXO/I0B 10 aKTHBY, a TAKKE
1000T0 HHOTO 0053aTENBCTBA HA CPOK B COOTBETCTBUM C ONPEAEICHUEM Je(oIiTa, B CIIydac €M JaHHASA
HHPOPMALUS IPSMO MM KOCBEHHO HabronaemMa YTpaBisromieil KoMIaHueH;

1.2. odunranIbHOE OMYOJIMKOBAHHE B COOTBETCTBHH C (pelepanbHBIMHA 3aKOHAMH W WHBIMH
HOPMAaTHBHBIMHU IIPAaBOBBIMH akTaMu Poccuiickoii @enepariiv Wiin HHOCTPAaHHBIX TOCYIapCTB HH(POpMaIus
0 MPOCPOYKE HCHOIHEHUSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE ONyOIMKOBaHME PELICHHS O IPU3HAHUHM SYMHUTEHTA/I0JDKHUKA OAHKPOTOM;

1.4. odunmansHOe OImyONMKOBaHME PEIICHUS] O Hayajle NMPUMEHEHHs K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — CO JHA ONYOJHMKOBaHWS COOOLIEHHWsS OO JaThl, INpEIIecTBYIOIIEH nare
OITyOJINKOBaHHS COOOILEHUSI 00 OKOHYaHNH PUMEHEHHUS IPOLEeyp OaHKPOTCTBA;

1.5. odunmanpHoe ONMyONMKOBaHHWE HMH(GOPMAIMK O JIMKBUAAIMU FOPUIUYECKOTO JIMILA, 3a
UCKIIFOYCHHEM CITy4acB MOTJIOMICHHUS U IPUCOSTUHCHHUSL.

1.6. IIpucBoenne 3aemimuKy/koHTparenTy perituara SD (Selected Default) unmm D (Default) co
CTOPOHBI PEHTHHIOBBIX ar¢HTCTB.

1.7. OOGHapyKeHHEe KPEIUTOPOM HEBO3MOXKHOCTH 3aEMILMKA HCTIOJIHUTE 00513aTeNbCTBA B CHITY

KaKHX-IH00 00CTOATEILCTB Oe3 MNPUHATHUA CIICHHUAIIBHBIX MEP (HaHpI/IMep, peaim3anun 3an0ra).

2. B oTHOomIeHuN (pu3nyeckux Jui K Ae¢oITy IPUPABHUBAIOTCS CIEAYIONNE COOBITHS:

2.1. HapylIeHHs YCJIOBUH MOTAIIeHWs WM BBIIUIATHl IMPOLEHTHBIX JIOXOJOB IO aKTHBY,
cocrasistromeMy akTuBbl [T @, a Takxke n1000ro HHOTO 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM naedonrta, B ciydae eciIM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO Habirogaema
YYaCTHHKOM PBIHKA;

2.2, odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIHIA OaHKPOTOM;

2.3. odunMaIbHOE OIYOJIMKOBAHHE pEIICHUS O Hayajge IPUMCHEHUS K JIMIy IpOLEIyp
0aHKpPOTCTBa — CO JAHS OMyOJNMKOBaHHMS COOOLICHMS IO AAThl, NPEAIIECTBYIOLICH NaTe OIyOIMKOBaHHS
coo0OuieHHs1 00 OKOHYaHUH IPUMEHEHHsI poeyp 0aHKpPOTCTBA;

2.4. HOJIy4eHHE CBEJICHUH 00 OCY)XICHHN (QU3MYECKOTO JIMLA IT0 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJy9YCeHUE CBEICHUN 00 OOBABICHUN (PH3MYESCKOTO JINI[A POIIABIINM Oe3 BECTH;
2.6. HoJyuyeHne MHPOPMAIMY O HACTYIJICHUH CMEPTH (PU3NYECKOro JInIa.

3. lepoaT mo pa3IMYHBLIM AKTHBAM, OTHOCAIINMCS K KOHTPATEeHTY.

3.1. B ciy4yae Bo3HUKHOBEHUS 1e()0JITa 110 OJJHOMY aKTUBY OCTaIbHBIC aKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK )K€ CUATAIOTCS HAXOAIUMHUCS B Je(oIiTe, U KOHTPAreHT (3aeMIIIUK/SMUTEHT) CUUTACTCS
HAXOIAIUMCS B edoITe.

3.2. [Mopy4uTenbCcTBa M rAPaHTHH HAXOMASIIErOCsl B Ie)OJITE KOHTPAreHTa He PHHUMAIOTCS B
pacuer.

3.3. B ciryuae HacTyIuteHUS COOBITHH, YKa3aHHBIX B L. 2.1-2.6 mist ¢pusmdeckux i v mir. 1.1-
1.7 nnsg IopUOMYEcKUX JHI JaHHOTO Pasngenma, SMHTEHT/KOHTpAareHT/IEOUTOP/3aCMINUK CUUTACTCS
HAXOJSIIIMMCSI B COCTOSIHMH J1e(oiTa, BCe aKTHUBBI, OTHOCSIHECS K HEMY, CUMTAFOTCS HAXOISIIIMMHUCS B
COCTOSIHUH JiedoITa.

Boixon u3 cocrosinus aedota (mepexoa BO3MOKEH TOJIBKO B COCTOSIHME 00eCIeHeH s]).

3a10/KEHHOCTh MEPECTACT CUNTATHCS HAXOIAIICHCS B 1e(OITE B CICAYIONINX CAyJasiX:

B ciyuae pectpykrypuszaiuu aeOITHON 3aq0/DKEHHOCTH KOHTpareHTa mepen (oHIOM Mocie
COOBITHSI TIEPBOTO OOCIYKUBAHHUS JTOJITA.

Ecmu 3amomxkeHHOCTs ObLTa MpU3HaHa Je(OJTHON H3-3a NeoNTa KOMITAHUH TPYIIEL, K KOTOPOi
NPUHAIICKAT KOHTPAreHT — IMOCIE IMyOJMYHOTO OOBSBICHUS O PECTPYKTYPU3AIUH JUOO MHPOBOM
COTJIAIIICHUH.

B ciyuae B0300HOBICHHS OOCITY)KUBaHHS JOJTa MO TPaQuUKy U OTCYTCTBUS MPOCPOUYCHHBIX
00513aTENILCTB HA ATy ONPEIEIICHUS CIIPaBEIUBOI CTOMMOCTH.

B caywae monydeHus wuwHQOpMAnMM O NPEKPAIICHWH  YTrOJOBHOTO  MPECIeOBaHUS
3aeMIIMKa/KOHTPAreHTa MyTeM OIPaBIATeIBHOTO MMPUIOBOpPA MO0 MPEKPAIICHUS JI€ia, a TAKXKE B CiIydac
mpekpaimeHus aena o OankporctBe. [Ipu 3TOM Ympamisitonias KOMMIaHusi 00s3aHAa TPOBECTH OIICHKY
(hMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX I MPEATIONaraeéMbIX YCIOBHI MUPOBOTO COTIIAIICHUS.

B cinydae mosBneHuWs (GU3NYECKOTO JHIA, OOBSBICHHOTO paHee MpOIaBIIMM Oe3 BECTH, U
BO300HOBJICHHUS OOCITY>KUBAHHS 33J0JDKEHHOCTH.

O  peanmzanumu  yKa3aHHBIX  COOBITHMI  YIpaBisiomias  KOMOAHus  HHGOPMHUPYET
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Crneunanu3upoBaHHbIA  Jeno3utapuil. Takas 3aJ0JDKEHHOCTh IIEPEBOJUTCS B IPYINY AKTHBOB
«ObecnenenHble 0e3 HaCTyIIIeHUs aedonTay.

Hab6aronaemast u 1octynHasi Oup:keBasi IJIOMIA/IKA — TOProBasi IUIOLIAIKa POCCUICKON U (MITN)
MHOCTpaHHO# OupskH, 3akperuieHHas B [IpaBunax onpenenenus CUA k KOTopoil y YIpasisionieil KoOMIaHuu
€CTh JIOCTYI, KaK HalpsAMYyIO, TaKk U depe3 (PUHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAAKN
npuseneHsl B [Ipunoxenun 3.

AKTHMBHBIi PbIHOK — PBIHOK, Hd KOTOPOM OIIE€PAINH C aKTHBOM HJIH 00sI3aTEIECTBOM MPOBOASATCS
C JI0CTaTOYHOM 4acTOTOM M B AOCTATOYHOM 0OBEME, MO3BOJIIONIEM MOMydaTh MH(pOpManuio 00 OomeHKax
aKTHBOB MJIN 003aTEIBCTB HA IIOCTOSIHHON OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) C HauOOJIBIINUM AJI1 COOTBETCTBYIOUICTO aKTUBA
WU 00s3aTENBCTBA 00BEMOM TOPIroB U YPOBHEM aKTHBHOCTHU.

AHAJTOTHYHAS 00JMTaIus — OOJTUraIysi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

I[OXOIIHOCT]) K MOralmeHuIo — 3(1)(1)6KTI/IBHEI$I CTaBKa JOXOAHOCTH, paCCUUTAaHHAsA K NOTallICHUIO.

Horamenune — Ompkaiiliee nocpodHoe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUTaly WM TOTAllleHWe OOJMraluy, B Cllydae, eClIM JOCPOYHOE IOTAllICHHE HE IPEIyCMOTPEHO
OMHUCCHOHHBIMH JOKYMEHTaMH.

JdpexTUBHAA CTABKA JOXOAHOCTH J0JIT0OBOI LIEHHOM OyMaru ot IieHsl P onpenensiercs ucxoas

U3 YpPaBHEHUS:
N

CF;
P + NKD = Z — %
i=1 (14+YTM)365
rae:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOAHOCTH,
P — ueHa, ot KoTopoill paccuuTbiBaeTcs 3()(EeKTHBHAs CTaBKa JOXOIHOCTH JIOJTOBOW IIEHHOM
Oymaru,
NKD — HakOIUICHHBINA KYIIOHHBIH TOXO0/] Ha ATy OICHKH (IPHOaBIACTCS B TOM Cliydae, €Clid I[cHa
P ne Brurrogaer HK/I),
N — KONMYECTBO OCTABIIMXCS Ha AATy OICHKH TUIATEKEH MPOIICHTOB /FITH OCHOBHOM CYMMBI JIOJNITa
0 JOJTOBO¥ IIeHHOH Oymare,
CF; — Benu4uHa i-ro marexa,
t; — ;maTa i-ro miarexa,
ty — laTa OLICHKHU.

IIpuBeaeHHAas CTOMMOCTH OYIYUIUX ACHEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJII0YeHHEM
pacyeTra CTOMMOCTH AeNO3MTOB M 00513aTeJILCTB MO JOr0BOPaM ONePALMOHHON apeHIbl, B KOTOPBIX
®oH/ BBICTYNIAeT apeHJIATOPOM, POCTOr0 BeKcesl, BBIIAHHOI0 KPeIUTHOH OpraHu3auuei, 3aiiMoB
MOJIy4YEeHHBIX H OLIEHKH HHBIX BUI0B KPEAUTOPCKOI 32J0JKEHHOCTH) PACCUUTHIBACTCS 1O hopMyIie:

N
PV = Y ——L—%(1—PD; *LGD)

rue:

PV — cripaBenmBasi CTOMMOCTH akTHBA (0053aTENIBCTBA);

T — CTaBKa JIUCKOHTHPOBAHMS B IPOLIEHTaX I'O/IOBBIX, ONPE/IeIEHHAs! B COOTBETCTBHHU C HACTOSIIIUMH
[IpaBuiiamu; CTaBKa AMCKOHTHPOBAHMS, ONpeneNsieMas PacueTHbIM MyTeM, OKPYIJISIETCsl MO 2-X 3HAKOB
OCJIE 3aMsATON;

PD (Probability of Default, BepositHOCT nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPAareHT B
TeyeHue cpoka (ti-to) MOXKET oKa3aThesi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEAEIeHHs] KOTOPOH YCTaHOBIICH
B [Ipunoxxennn 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJIS OT CYMMBI, IIOJIBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B CiTydae Jiedosta KOHTpareHTa, opsA0K ONpeeIeHUs
KOTOpO# ycTanoBieH B [Ipunoxennn 4 k HacTosmuM [IpaBuiam.

N — KOJIMYECTBO ICHEKHBIX IOTOKOB 10 JAThI IOTAIICHNUS aKTUBA (0043aTeNIbCTBA), HAUNHAS C AATHI
onpenenenuss CUA;
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CF; — BenuunHa i-ro ruiarexa (MpoLEeHTH 1 OCHOBHAS CyMMa);
t; — mara i-ro miaTexa,
to — nata onenku (onpeaenenus CHA).

IIpuBegeHHast CTOMMOCTH OyAyIIMX JeHEXKHbIX IOTOKOB (AJsl pacyeTra JelO3UTOB,
0053aTeIbCTB M0 A0rOBOPAM ONEPALIMOHHON apeHAbl, B KOTOPHIX DOHI BBICTYNAeT apeHIaTopoM,
MPOCTOr0 BeKceJsl, BHIIAHHOT0 KPeIUTHOI opraHu3anmeii, 3aiiMOB NMOJy4YeHHbIX M OLEHKH HHBIX
BH/I0B KPeIUTOPCKOM 32/10J5KEHHOCTH) HA ATy OLleHKH PACCUUTHIBAETCS 1Mo (hopMyIe:

N
CF,

ti_to
i=1 (14 1r)365

PV =

rze:

PV — cripaBemBasi CTOMMOCTH akTHBa (0053aTEIBCTBA);

7 — CTaBKa AUCKOHTHPOBAHMS B IIPOIICHTAX T'OIOBBIX, OIIPEICIICHHAS B COOTBETCTBUH C HACTOSIITIMH
IIpaBunamu; craBKa AMCKOHTHPOBAHUS, ONpeAessieMas PacdeTHBIM ITyTeM, OKPYIIIAETCS IO 2-X 3HAKOB
IOCJIC 3aIsTOMH;

N — KOJTMYECTBO JICHEKHBIX MOTOKOB 0 AThI IIOTAIICHUS aKTHBa (00513aTe/IbCTBA), HAUMHAS C JAThI
onpenenenus CHA;

CF; — BenuunHa i-ro ruiarexa (MPOLEHTH 1 OCHOBHAS CYyMMa);

t; — mata i-ro muarexa,

t, — mata onenku (onpenencaus CUA).

B pacuer cmpaBemnMBOH CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(meHeXHBIE MOTOKM) MO JOTOBOPY, B OTHOIICHHH KOTOPOTO IIPOM3BOAUTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTralleHHs.

JleHexHbIe MOTOKH, BKIII0Yas MIPOIEHTHBIN 10X0/l, pACCUMTHIBAIOTCA B COOTBETCTBUH C YCIOBUAMHU
JIOTOBOPA, aTON JAEHEKHOTO MOTOKA CYMTAETCS] MUHUMAaJbHAsA JjaTa, B KOTOPYIO BO3MOXKHO MOCTYIIICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Oro Mepuoja (3a MCKIIOYEHHEM CilydaeB
JOCPOYHOT'0 MOTalleHHs OCHOBHOTO JIONTa).

I'padmk 1eHENKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS] M3MEHEHHUH B JIOTOBOP (B T.4. B 4aCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS I0OTOBOPA, IEPHOIMYHOCTH WIIH CPOKOB BBIIIJIATHI IPOLIEHTHBIX I0XOI0B);

— W3MEHEHHSI CYMMBI OCHOBHOTO JI0JITa (TIOTIOJTHEHHSI, YaCTUYHOTO NOTaIlIeHHs, €CIIM OHO HE
OBLIO YYTEHO TpauKOM).

Jnst ydera B CIpaBeUIMBOW CTOMMOCTH OOECIIEHEHUs! IPOUCXOIWT KOPPEKTHPOBKA BEIMYHHBI
0)KHJAEMBIX JEHEKHBIX TTOTOKOB (CF;) M/Mnu CTaBKH JUCKOHTHPOBAHMSI.

CermeHTanusi 00JMranMii B LENAX OLIEHKH OCYLIECTBISETCS C MCIOJIB30BAHUEM MATPHYHOIO
MO/IX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpalleHHs U THITy SMUTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CI 3MUTEHT MMEET PEHTUHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCHOJIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoit @enepanui.

b. T'pynnupoeka no oropayuu (DURATION) obnuzayuu:

Menee 1 roga  aropanust MEHbILE WK paBHa 365 nHel;

Ot 1 mo 3 ner  mroparus Oonbine 365 mHEH, HO MeHbIIe wid paBHa 1095 gHel;
Or3 mo 5Smer  mropanms 6onbine 1095 nHeit, Ho MeHbIIe WK paBHa 1825 nHei;
Bomee 5 ner mroparyst 6onbine 1825 nHei.

c. I'pynnupoexa no muny smumenma:

- JUTsL OOJIUTALUU POCCUICKUX 9MUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
TocynapcTBeHHBIC O0NIHTALINY;

KoprmopaTuBHbIe 00IHTaAINY;

MyHunMnanbHbIe 00IHTayy U 00auranuu cyobpekToB PO.

- JUTS €BPOOOIIUT AN POCCUICKIX SMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUT LU

EBpooOnuranuu 6aHKOB;

EBpooGmuranun HeUHAHCOBBIX OpraHU3aIn.

d. TI'pynnupoexa no eantome.
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Hcxonnbie nanabie YpoBHS 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENIbCTB, K KOTOPHIM OpraHM3alMs UMEEeT JOCTYII Ha Jary
OLIEHKH.

Hcxoanble naHHbIe YPOBHSA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SABJIAIOTCS HAOIIONACMBIMH, NMPSIMO WJIM KOCBEHHO, B OTHOIICHHH OIPEAEIEHHOTO
aKTHBa WJIH 00513aTENILCTBA.

Hcxonnble naHHble YpPoBHS 3 - HeHaOmO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEZIETICHHOTO aKTHBA MM 0053aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JA0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

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

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

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

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 g0 5 et
Boisee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

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

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 1O (hopmylie:

YN YIELDATWAP;*VALUE;

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

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

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

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEeIHEB3BELICHHAS 110 00BEMY CIEJIOK JOXOIHOCTb K IOTAIIECHHIO, PACCYMTaHHAS 110 UTOTaM CIIEJIOK Ha AaTy
omnpenenenuss CUA c¢ BeiOpaHHBIMH YmpaBistomieil koMmmnaHueld ®oHIa aHATOIMYHBIMH OOIUTAIIUSIMHE.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHHBaeMasi o0Hranus (KpUTepUu CerMeHTallMy yKa3aHsl Bolie). [Ipu atom 06vem crenok (VOLUME) ¢
KaX10} M3 BRIOpAHHBIX aHAJOTMYHBIX oOsuranuil Ha naty omnpeaeneHus CHA ¢ pommkeH ObITh He Hibke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLIEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

YTM_i - a¢ddexTuBHas TOXOAHOCTH i-0# aHATOTHYHOMN obyuraruu Ha faaty onpenenerus CUA, % roaoBbix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

cpenmsst BenmuanHa Mexay reHamu npeanoxkenns (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOIL
ceccun ((OFFER+BID)/2;

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

O¢d¢exTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBl P ompenmensiercs mcxonms w3
YpaBHEHHUS:
N
CF,
P+ NKD = —
i-to
=1 (14 YTM)365

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

P - uena, ot kotopoii paccunTeiBaeTca 3(heKTHBHAS CTABKA JOXOAHOCTH [IOJTOBOM LEHHOM OyMary;

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

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

to - laTa OLCHKY;
| — TIOPAIKOBEIN HOMEp TUIaTeKa, HAUYMHAs ¢ JaThl onpeaeneHns CHA.

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJI'OBBIX ICHHBIX 6yMar OINPEACIIACTCA KaK IPUBEACHHAA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m 10 MOMEHTa €€ TorameHus, pacCyuTaHHas C
HCIIOJIB30BAHUCM paC‘ieTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKI[ Ha OaTy OLCHKH.

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

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBacMasi II0 METOIY NMPUBEICHHON CTOMMOCTH, B CITy4ae HaJTHIUsSI
MIPHU3HAKOB OOECIICHEHUs ONpeNeNnseTcsl B COOTBETCTBUU C MOPSIKOM KOPPEKTUPOBKH, [Ipunoxenue 4 k
IIpaBunam onpenenenust CHA.

B cnyuae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJAUM Ha 3 ypOBEHb.

EBpooburanuu
Yposens 2.

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

N CF,

PtO=>"

= (L+ ri + CrSpread )"

Pt — CIpaBelJINBasi CTOMMOCTb OOJUTallnu;
| — MOPSIIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-BIil JIEHEKHBIM MOTOK MO OONUTalK — OYAYIIUE JICHEXKHBIE MOTOKH M0 OOJHUranuy (BKIKOUAs

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

ri — CTaBKa KpWUBOW OECKYNOHHOH JTOXOJHOCTH MO TOCYIapCTBEHHBIM Oymaram, «CTpaHa pHCKa»
KOTOPBIX COOTBETCTBYET «CTpPaHE PHCKa» OLIEHMBAEMOM LIEHHOW Oymaru 1o JaHHBIM HH(pOPMAIMOHHO-
aHanuTU4YeCKoro areHTcTBa Bloomberg ;

CrSpread — KpeanUTHBIIN CIIP31, ONMpPEAENIIEMBI HAa OCHOBE TOXOAHOCTH aHAJIOTOB;

ti- — cpoK 10 BBITATHI i-TO IEHEKHOTO MOTOKA B To/1ax (B KadecTBe 6a3bl pacyera UCIONb3yeTcs 365 aHeil)

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

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

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

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

1. BaJIFOTa OOpAIIICHUsS aHAJIOTA COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITrOBOM
[IEHHOH Oymaru;
2. JOpalysi aHaJora OTKJIOHSETCS OT 3HAYEHMs JIOpalliy OLIEHMBAEMOM OJTOBOM LEHHOU

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

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

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMHUTEHTA, YTO U OLEHWBAEMas JOJIrOBas
IieHHast Oymara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOr'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY

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

Joarosasi nenHasi 0ymara Mo:xkeT ObITh OTHECEHAa K OJHOM U3 YeThIpeX PeHTHHIOBBIX IPYII B
3aBUCHMOCTH OT KPEAWTHOTO PEUTHHIa y BBIIYCKa JIOJTOBOW LIEHHOW Oymarw (KpeOWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
1eHHo# Oymarw. [1pn HamIuK HECKONBKUX PEUTHHTOB, BEIOMpaeTcs: HanboJee akTyalbHBII Ha JaTy OLEHKH
KpPEeOUTHBIN pedTHHT. Eciy TMopy4YuTeNbCcTBO IO BBIMYCKY IOJITOBOM LIEHHOW Oymarm obecrieyuBaeT
UCIIOJIHEHHE 00513aTENIbCTB B MTOJTHOM 00bEME U (WITN) TapaHTHs BblIaHa Ha CyMMY HOMUHAJIBHOW CTOUMOCTH
Y IIPOLICHTOB I10 TAKUM JIOJITOBBIM LIEHHBIM OyMaram, TO BEIOMpaeTcst HanboJiee akTyalbHbIN Ha aTy OLEHKH
KpPEIUTHBIN pEHTHHT BHIMTYCKa IOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHra).

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

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

Jns menedl HacTosmel METOIMKH BBIACISIOTCS CIEIYIONE AarperipoBaHHbIE CEKTOPBI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPATUBHBIHA CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

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

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

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

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

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

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

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

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

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

. Jarta, 10 KOTOPOH OMpENeNeH OKUIAeMBI CPOK OOpAICHUS B COOTBETCTBHH C

YCJIOBUSIMH BBITYCKa.

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

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
ILIEHHBIX OyMar OCyIIECTBISETCS MEPECMOTP OyIyIMX JEHEKHBIX IOTOKOB IIPH HAJIMYHHM OOHOBICHHON
uHpopmanuu®;

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

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

CUHTAETCS yCTAHOBJICHHBIM B JIATy €ro MyOIMKAINY;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYMTAIOTCS YCTAHOBIEHHBIMHE B JIaTy MX ITyOIuKamuu’.

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYMHBI TIOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMpEIEIEHBl Ha BECH CPOK OOPAIIEHHs, CyMMBI
OyIylMX JIEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOJSl W3 OCTATKa OCHOBHOTO JIONIa HA JaTy Pacuera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM JIsI OLUCHKHU 6y}IyL[II/IX JCHEXKXHBbIX
IMMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLICHKHU, UCIIOJB3YIOTCS PA3JINYHBIC TOAXOAbI IJIs1
JIBYX CIIy4aeB:

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

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

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

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

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

8 C Y4€TOM JAaHHOI'O YCJIOBHA O AaT€ Ha4ajla NPUMEHECHUS paHEE HEU3BECTHBIX BEIININH (CTaBKI/I KYIIOHa, CYMMBI I1I0TalIaéMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX noxasaTeneI‘/'I,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

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

HOMWHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(J0J1d AMOPT),,_,),2),

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALUU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTBl pa3MEIICHHUs BBIYCKa (HEe BKIIOYAs YaCTHYHOE MOTANMICHHE OCHOBHOTO
JI0JIra B COCTaBE JICHS)KHOTO MOTOKA N);

HOMUHAJI UH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
PACCYUTAHHOE Ha JIaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MOTalIeH sl OCHOBHOTO JI0JITa C JaThl pa3MEIleHHs BBITycKa (C yUeTOM WHAECKCUPOBAHUS BETUUHHbI
HOMUHAJIa, YCTAaHOBJIEHHOM Ha JaTy pa3MelleHus BBIITYCKa);

CYMM(J0J1s1 AMOPT),,_,- cymma [noneil 4acTHYHOTO TMOTAICHHUS HOMHHANA C JAThl
pa3MeIIeHus BBITyCKa 10 AaThI IEHE)KHOTO MOTOKA N (He BKITFOYASI IOJTI0 YaCTHIHOTO ITOTAIICHHUS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

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

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

rme:

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

HOMUHAJ UH,, - BenmumHa HOMHHanma Oe3 ydeTa ero aMoOpTH3alMd - 3HAuYCHHE,
PACCUUTAHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA 1Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MIOTaIIeHHsI OCHOBHOTO JIONTA C AThl pa3MeEIIeHUS BBITYCKa (T.€. TOJILKO ¢ Y4€TOM UHAEKCUPOBAHUS
BEJTMYMHBI HOMUHAJA, YCTAHOBJICHHOHN HA JJaTy pa3MEIICHUs BBITYCKa);

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

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

Omnpenenenue BMeHeHHON UHQJISILIUM:

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

INFg3023 = KB/l52001 — YT Ms2001,

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

tsz002~ts2001 (1 + INFS2028/100)t52002

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

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

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

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

KBs2001, KBs52002 - 3nHauenne CraBku KBJ[ B TOuYke, COOTBETCTBYIONICH
CPETHEB3BENICHHOMY CPOKY 0 Toramienus BeimyckoB O®3 52001RMFS, 52002RMFS;
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YTMs3001, YTMs5002 - CpPEIHEB3BEUICHHAs JOXOJHOCTb K  IIOTalICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepuonoB, HauMWHaomuxcs B npoMexytke ¢ 2029 roma no 2030 rox (Bkiouasi), B
KadyecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsmn BeiryckoB OD3 52002RMFS u 52003RMFS:

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

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

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

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

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

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

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

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

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

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

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

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

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

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

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

1.1.3. [Ipwu Hasmuuu XOTs OBI OJJTHOTO BBITYCKa aHAJIOTHYHBIX 00IHTaIHii (CPOK, 00BEM BBIITyCKa)
TOTO K€ IMUTEHTA, IO KOTOPBIM Ha ATy OLIEHKH €CTh 1IEHa aKTUBHOTO PBIHKA, CTABKA KyIIOHOB IPUHUMAETCS
paBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbIX U3 aHAJIOTHYHBIX 00iuranuii. B nessix pacuera BeTMYMHBI KaXJ10T0
OTAEIBbHOr0 OYyAyIIero KyrnoHa OHM NMPUHHMAIOTCS PaBHBIMU Ha BECh HEONpPEIEIEHHBIN OCTaBIIMHCS 10
HoramieHus nepuo (Kak Julst OLleHHBaeMoi OyMaru, Tak | U1 aHainoros). B cimydae Hannuns 6osee oHOTO
BBIMTyCKA aHAJIOTHYHBIX OOJUTAINNA TOTO K€ SMUTEHTA (OJJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacdeTa BeIMYNHBI KYIIOHOB CTaBKa KyIOHA MPUHUMAETCS PaBHOM
CpeIHel cTaBKe KYMOHOB, ONPEAENCHHBIX U3 TAKUX BBITYCKOB. AHAJIOTH BRIOMpAIOTCS Ha ycMoTpeHue YK
(axcmiepTHOE cyxaeHue), mpu 3ToM YK nHpopmupyer Criennanan3upoBaHHbIN AEMO3UTAPUNA O BEIOPAHHBIX
AQHAJIOTUYHBIX OOJHTaIysIX Ha JaTy OIEHKH He MO3/IHee CIeIyIomero padbodero .

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

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

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

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

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

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

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

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

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

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

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

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

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

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

dateﬁ = den + di
re:
dates; — popsapiHas gata, HCTIOIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KymoHa,;
d\yn — JaTa ONpEJIEIEHUs KYIIOHA, PACCUMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mis G-Curve B Tojax, UCIOJIb3YEMBIN I ONMPEICICHUS] CTaBKH 1-T'O
KYIIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSMH BEITycKa (hopBapHas TOUKA.
C) [ns i-ro KyIOHHOTO MEPHOAA PACCUUTHIBAETCS (HOPBAPIHBIN CPOK IS OTIpeeNeHus KymoHa (t;,
B TOJlaX) Ha JIaTy OICHKHU:
_ dyyn — date
b= 365
rue:
t; — bopBapIHbIA CPOK ISl OTIpE/IeTIeHHUs KylloHa (B KauecTBe 0a3bl pacuera
ncrnonb3yeTcs 365 nHei);
d\yyn — NaTa ONpENEEHUs KyIOHa, PACCUYMTaHHAS B COOTBETCTBHH C I1.1;
date — nara OLEHKHU.
d) ®opsapaHoe 3HaueHue ctaBku (f;) I i-ro KYNOHHOTO MEPHO/IA ONPENENAETCS 110 GopMyIie:

1
_ |@rgp |

fi=|epr | 1

rue:
f; — bopBapmHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MOTOKA;
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gfi — 3Ha4eHWe CmoToBoW G-KpMBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHoOi nate (dates; — date);

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

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

G; — 3Ha4enne G-KpHBOH B IPOLIEHTAX, ONPENETEHHOE Ha JATY (dyyy)-

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

YCIIOBUSIMHU BBIITYyCKa.

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

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

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

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

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

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

. [IpuobOperenne SMUTEHTa KOMIIaHHWEH C Oojiee BBHICOKHM/HHU3KAM KPEIUTHBIM
KadecTBOM (00Jree BRICOKHM/HU3KAM PEHTHHTOM);

. BrurtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIi KOPIIOPATHBHEIN KOH(IIUKT;

. 3HauNTEIbHBIE TIPETEH3UN KOHTPAreHTOB MIIM FOCYAapPCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Tly6numunoe akipoHepHOE 001IecTBO "MockoBckast bupsxa MMBB - PTC"

2) Ily6mnunoe akipionepHoe o6miectBo "Cankt-IlerepOyprekas oupxa"

3) 3akpsiToe akuuoHepHoe obmecTo "Cankt-IleTepOyprekas BamorHas Bupixa"
4) Adwunckas 6upxa (Athens Exchange);

5) Benopycckas BamoTHO-(poHI0Bas 6upska (Belarusian currency and stock exchange);
6) BomoGeiickas ponmosas Gupska (Bombay Stock Exchange);

7) Bymamemrckas poumosas oupxa (Budapest Stock Exchange);

8) Bapmasckas ¢onnosas 6upsxa (Warsaw Stock Exchange);

9) Benckas ponmosas 6upsxka (Vienna Stock Exchange);

10) Benuypnas pounosas 6upxa TudcOke (Kanana) (TSX Venture Exchange (Canada));
11) Tonkonrckas doumosas 6upxa (The Stock Exchange of Hong Kong);

12) Ny6aiickas dpoumosas 6upxka (Dubai Financial Market);

13) Esponekct Amctepaam (Euronext Amsterdam);

14) Esponekc Bproccens (Euronext Brussels);

15) Esponekct Jluccabon (Euronext Lisbon);

16) Esponekct Jloumon (Euronext London);

17) Espownekcr ITapux (Euronext Paris);

18) Upnannckas ¢poumosas 6upixka (Irish Stock Exchange);

19) UranssHckas dpoumosas dupxa (Italian Stock Exchange (Borsa Italiana));
20) HoxauuecOyprckas doumosas oupxa (Johannesburg Stock Exchange);

21) Kazaxcrauckas ¢onmoBas oupska (Kazakhstan Stock Exchange);

22) Kunpckas ¢ponmosas 6upsxa (Cyprus Stock Exchange);

23) Kopeiickas dpoumosas 6upxa (KeitApOxc) (Korea Exchange (KRX));

24) Keipreizckas donmosas cupka (Kyrgyz Stock Exchange);

25) Jloumonckas doumosas 6upxka (London Stock Exchange);

26) JIrobnmsHckas doumoBas oupxa (Ljubljana Stock Exchange);

27) Jrokcembyprekast honmoBast oupska (Luxembourg Stock Exchange);

28) Manbruiickas gounmosas 6upxa (Malta Stock Exchange);

29) Mekcukanckas ponmosas 6upxka (Mexican Stock Exchange);

30) Hacaak OOmDOkc Apmenus (NASDAQ OMX Armenia);

31) Hacmak OOmDkc Bunsaroc (NASDAQ OMX Vilnius);

32) Hacmak ODOmDkc Ucmanaus (NASDAQ OMX Iceland);

33) Hacmak OOmDkc Konenraren (NASDAQ OMX Copenhagen);

34) Hacaak O9mDkc Pura (NASDAQ OMX Riga);

35) Hacmak O9m3xke Crokromsm (NASDAQ OMX Stockholm);

36) Hacmak ODOmOxkc Tammua (NASDAQ OMX Tallinn);

37) Hacmak ODOmOxke Xenscunku (NASDAQ OMX Helsinki);

38) Hammonanenas Uuaniickast houmosas 6upxa (National Stock Exchange of India);
39) Hewmenxas dhounosas 6upsxka (Deutsche Borse);

40) Hsio-Mopkckas poumosas 6upsxa (New York Stock Exchange);

41) Heio-Mopkckas ponosas Gupka Apka (NYSE Area);

42) Huro-Mopkckas dornosas Gupixa odmuraumii (NYSE Bonds)

43) Ocaxckas dhonmoas 6upixxa (Osaka Securities Exchange);

44) Cunranypckas ponnosas oupika (Singapore Exchange);

45) Crambysbckas onmosas oupxa (Istanbul Stock Exchange (Borsa Istanbul));
46) TaiiBanbckast ¢poumoast 6upxa (Taiwan Stock Exchange);

47) Tokumiickas ponmosas oupsxa (Tokyo Stock Exchange);

48) Vkpaumnckas 6upxa (Ukrainian Exchange);

49) donmosas 6upsxa bapcemonsr (Barcelona Stock Exchange);

50) donmosas 6upxka bunsbao (Bilbao Stock Exchange);

51) ®ounnosas 6upxa budm Jun O bosecna (Bpaswnust) (BM&F BOVESPA (Brasil));
52) ®onnosas 6upxa Bysnoc-Aiipeca (Buenos Aires Stock Exchange);

53) ®onnosas 6upxa Banencuu (Valencia Stock Exchange);

54) ®ounnosas 6upxa ['peTaii (Taiians) (GreTai Securities Market (Taiwan));
55) ®onposas 6upxa Manpuna (Madrid Stock Exchange);

56) ®onnosas 6upxa Hacnak (The NASDAQ Stock Market);

57) ®onmosas Gupka Ocio (Oslo Stock Exchange (Oslo Bors));

58) domnmosas Gupxka [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraing));

59) domnnosas 6upka Canresro (Santiago Stock Exchange);
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60) ®ounmosas 6upxa Caynosckoit Apasun (TamaByn) (Saudi Stock Exchange (Tadawul));
61) ®oumosas 6upxa Temp-Asusa (Tudiidcl) (The Tel-Aviv Stock Exchange (TASE));
62) ®ounmosas 6upxa Toponro (Toronto Stock Exchange);

63) ®onmosas 6upxa XoummuHa (Hochiminh Stock Exchange);

64) ®oumosas 6upxa DiiDcOke (ABctpanus) (ASX (Australia));

65) ®onmosas 6upxa Du3sn9kc (Hosas 3emanaus) (NZX (New Zealand));

66) ®pankdyprckas Gpoumosas oupsxka (Frankfurt Stock Exchange);

67) Ywukarckas poumosas cupska (Cuditudkc) (Chicago Stock Exchange (CHX));

68) Illamxaiickas ponmoBas 6upska (Shanghai Stock Exchange);

69) Illseiimapckas houmosas oupxa IcAiIxke (SIX Swiss Exchange);

70) llemxennckas poumoas 6upxa (Shenzhen Stock Exchange);
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Ipuiio:xkenne 4. MeToauKa OleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaenenus

Hacrosmas MeToauKa CIyUT IS OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOAO0B KOPPEKTUPOBKH CIIPaBEIIMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIb3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuuIUpyoTCs Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0€3 HACTYIUIeHHs 1edoTa,

— aKTHUBHI, HaXosIuecs B aedoire.

CrannmaptHble akTrBa (0€3 MPU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMs W3 [OrOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aliMOJIaBIEM TI0 OTOBOPY BhIcTynaeT MoH/);

— JeOuTOpCKast 33JJ0JDKCHHOCTD (B Cllydae OMpEeSiCHUs] CIPABENTUBON CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/1a MPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTymIeHUs AeoiTa), a UMCHHO:

— JleHexxHbIe CpeCTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIrOBBIE UHCTPYMEHTHI,

— IIpaBa TpeOOBaHMs W3 KPEIUTHBIX JOrOBOPOB M JOrOBOPOB 3aiiMa (B Cilydyae, €Ciu
3aliMOJIaBIEM TI0 IOTOBOPY BbIcTynaeT MoH/);

— Jleburopckasi 3aJ0JDKEHHOCTD (32 MCKIIFOYCHHEM MPOCPOUYKH B PaMKax OMNEPAlHOHHOTO
[UKJIA IS ONIEPALUOHHOM AeOUTOPCKOH 33/10DKEHHOCTH).

— AKTHBBI, CTOUMOCTh KOTOPBIX OTPE/IEISIETCS] HA OCHOBAHUH OTYETA OLICHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BUIbI aKTUBOB, HAXOASAIIHECS B 1eOIITE.

Jig  nenel Hacrosilled METOJUKU, KOHTPAareHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaM — GU3NUECKUM JIUIAM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAr€HTOM OCHOBHOTO JO0JITa W/WIM TPOIEHTOB,
MPUYHUTAIOIIMXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHUMOTO pEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEHTHHIYyeMOro JMIa WCHOJNHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00sa3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (UHAHCOBOW HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEIECICHHON pPEHTUHIOBOM HiKaie. B memnsix npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCA PEHTHHTH CIEAYIOMIWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHbl B IOPSAKE YMEHbBIIECHUS IPUOPUTETA IPU ONPEACIICHUU KPEOUTHOIO pENTHHIa
KOHTpareHra):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTUPOBKH cnpanennunoﬁ CTOMMOCTH AaKTHBOB Ha er[[l/lTl-[l)lﬁ PHUCK
KOHTpareHTa

Jlnd neneit HacTosIILENH METOJUKY, KOPPEKTUPOBKA HA KPEAUTHBIN PUCK KOHTPAreHTa y4uThIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METO/ KOPPEKTHPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

1. OuecHka CTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

I[J'IH OHepaLlI/IOHHOﬁ 3aJ0JDKCHHOCTHU JUCKOHTUPOBAHUEC MOKET HEC IPOBOAUTHCH.
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Jius mpoynx BUIOB AaKTUBOB 0Oe3 TIPU3HAKOB OOCCIICHECHUS CIIPAaBEIUIMBAsi CTOMMOCTH
paccYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

PVey (1 — PD(Dn) * LGD)

N
Py
= 1 D,/365
+r n
&t (1 +1nep)
rae
PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTUBa (0053aTebCTBA);
N - KOJIMYEeCTBO JACHEKHBIX MOTOKOB JIO NAThI MOTAIICHUS aKTHBA (00sA3aTEILCTBA), HAUMHAS C IAThI
onpezenenust CUA;
P, - cymma n-oro neHe;KHOTO OTOKA (IIPOLIEHTHI X OCHOBHAS CYMMA);
n
N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOMUYECTBO AHEH OT maTel onpeneneHust CHA 10 maTsl n-0ro JSHEKHOTO MMOTOKA,

I'ner) - Oe3pucKOBas CTaBka JIMCKOHTHPOBaHMS B NpOLEHTaX rofoBbX. Jlns pocemickux
KOHTPAreHTOB UCMOJb3yeTcs 3Hauenne craBku KBJ] MockoBcKo# Oupyu Ha JaTy pacuera CIpaBeITuBON
CTOMMOCTH  C  y4eTOM  CpOKa 10  TOTallleHHs  COOTBETCTBYIOIEr0  IUIATeXa P,
(https://www.moex.com/s2532), paccunTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCIE 3amsAToi; s
MHOCTPAHHBIX KOHTPAreHTOB HCIIOJB3YETCs CTaBKa JOXOJHOCTH MO TOCYAapPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pUCKay KoHTpareHTa mo aanHbpiM C Bloomberg.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teuerne D(n) qHEH MOKET OKa3aThCsl B COCTOSHUU JeoIiTa, MOPSII0K OMpPEASICHHs KOTOPOH YCTaHOBJICH B
HACTOSIIEM MPUITOKEHUH.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPXKEHHOI
KPEIUTHOMY PUCKY, KOTOPast MOXKET OBITh ITOTEPsIHA B ClTy4yae 1e(oiITa KOHTPAarcHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosnra.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO0 K OOCCIICHCHHIO, B TOM YHCJIC MpHU (HAKTHUCCKOW MPOCPOUKE
00513aTENTECTB KOHTPAreHTOM (U1l HEOIIepalluOHHON TeOUTOPCKON 3a10JKEHHOCTH, 3aiiIMOB BBIAAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHCHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAMOHHON JeOHTOpPCKOM
3aJJOJDKEHHOCTH — CO JHSA, CIEAYIOHIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBeTCTBMHM ¢ Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTh
paccYuThIBaeTCS 110 CIeAyromei Gpopmyie:

N
Py
PVdeV = Z (1 + rn(f))Dn/365 * (1 - PD(Dn) * LGD)
n=

rie

PVev — ClipaBeumiBast CTOMMOCTH 00ECHEHEHHOTO aKTUBa (0053aTeIbCTBA);

N - KoJIM4ecTBO AEHE)KHBIX TOTOKOB J0 TATHI TOTAIICHHUS aKTHBA (00s13aTEILCTBA), HAUHHAS C TATHI
onpeznenenust CHA;

P, - cymma n-oro jeHe)HOTo moToka (IPOIEHTH ¥ OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HaunHas ¢ Aathl onpenenenus CUA;

N - gonmu4vecTBO JHEW OT mathl ompeneneHuss CUA 1mo nmaTel n-oro JEeHEXKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHuMmaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBJICH HHOM CPOK;

I'nefp) - Oe3pucKoBas CTaBka AMCKOHTMPOBaHWS B INPOLEHTAX TIOJOBbIX. Jlus poccuiicknx
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa  JI0  T[OTalleHUs  COOTBETCTBYIOIIETO  IUIATEkKa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTBIO JO JBYX 3HAKOB IOCJE 3alsaTOM; IS
WHOCTPAHHBIX KOHTParcHTOB UCIIOJIB3YETCS CTaBKa JOXOIHOCTH IO TOCYAapPCTBEHHBIM IICHHBIM Oymarawm,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE pUCKa» KoHTpareHTa mo naHHeM M C Bloomberg. s
3a[0JDKEHHOCTH CO CPOKOM JI0 TIOTalIeHNs, He IPEBLINIAOIIMM 1 KaleH apHbId 1eHb — cTaBka Mosprime™f.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCT, C KOTOPOI KOHTPAreHT B
teueHue D(n) mHEH MOXKET 0Ka3aThCsl B COCTOSIHUU e(ONTa, TOPSIOK OIPEACICHUS KOTOPOH YCTAaHOBJICH B
HACTOSIIEM MPUIOKCHIH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — M0JS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOPas MOXET OBITh ITOTEpsIHA B CiTydae aedoiTa KOHTPareHTa.

10 Perounnk manmpix: https://www.cbr.ru/hd_base/mosprime/
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BepositHocTs nedonra (PD) Ha mHble cpoku (OTiaM4HbIE OT 1 roza) OLEHUBAETCS IO Clleaylouen
¢dopmyue:

D
PDp, =1—(1—PD)365
rIe,
PD — BeposiTHOCTP Aedonta KOHTpareHTa Ha Topu3oHTe | rox;
D — Konn4ecTBO KaJeHAAPHBIX JHEH /10 MOTaIeHNs1/0(epThl AEHEKHOTO OTOKA,;
3nauenne PDp paccunTaHHOW BENWYHMHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3Ha4YeHHe, pacCCUUTaHHOE B JIOJISIX, OKPYTJIISIETCS 10 4-X 3HAKOB IOCIIE 3aIITOH.

Pacuer BeposiTHOCTH JedoiTa IJIsl 00eCIIeHEHHOIt 3a/10/I3KeHHOCTH, He Haxo/selcs B nedoiare
MPHU UCTIO0JIL30BAHUY TAHHBIX PETUHIOBBIX AT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxonsmelcs B aedoinre, ¢ pakTHUecKoil MpocpouKoii
(3a HCKIIIOYEHMEM CpOKa MPOCPOUKH UL HMPU3HAHHS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH Ne(OITa paCCUUTHIBACTCS CICTYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJsi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok i PU3HAHUS TAHHOTO TUIIA 33J0JDKCHHOCTH e ONTHOM,

PD — BeposTHocTh AedonTa 11l HENPOCPOUEHHOH 3aJOJDKEHHOCTH, KOTOPast HCI0JIb30BaIach s
aKTHBa Ha MOMEHT Ilepesi BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObuTO (HE HMPUMEHSIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AeoiTa, TO OHA
paccunThIBaeTCS Ha ACHB NEpe HAPYIICHUEM CpPOKa UCTIOJTHEHNUS 0053aTeIbCTB.

Jnst oOecrieHeHHOW HEeNPOCPOYEeHHOM 3a0JKEHHOCTH BEPOSTHOCTH Ae(ONTa pacCUUTHIBACTCS
IIyTEM CaMOCTOSATEIBHOTO TIOHWKEHHS PEHTHHTa HA OIHY CTYIICHb.

HToroBoe 3HaueHHE PACCUNTAHHOW BEIMUYMHBI B IIPOIEHTAX OKPYIJSAETCS J0 2-X 3HAKOB IIOCIE
3aIITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIISIETCS 10 4-X 3HAKOB TIOCIIE 3aISITOM.

IIpu omnpeneneHun obmero o6bemMa 00s3aTENBCTB, CPOKAa TMOTALICHHS 3aJ0JDKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

— Ecnu ycnoBus 3aKIIOUEHHOT'O JOTOBOpA IPEATOJNIAraloT NMpPU3HAHKWE B COCTaBE aKTHBOB
@DoHma 3aJ0DKEHHOCTH KOHTPAareHTa C OIpeeNIeHHON NepHOAMYHOCTHIO (HampuMep, ONepaldoHHas
apeH/a), BENUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTAIICHHWS PACCUUTHIBAIOTCA OTICIBHO MO KaXTOM
MPU3HAHHON CyMMeE 3aJJ0JDKEHHOCTH KOHTPareHTa.

— [Ipu oTpaxkennu morameHus IeOUTOPCKOI 3a0KEHHOCTH TIPU MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YTPaBIAIOMIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepeab, Ha3HAYCHHUEM
MOJIYUEHHOr0 IJIaTexa, Jjajee mnoyiokeHusMu crtatbu 319.1. I'paxnpanckoro koxaekca Poccuiickoit
®denepanuu.

— Ecnu ycnoBus 3aKiII0UE€HHOTO JIOTOBOpPA MPENIojaraloT €IMHOBPEMEHHOE NMpPU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAKH aKTUBOB) M IIOTAIICHUE
3aJI0JDKEHHOCTH TPOM3BOAMTCS TPAHIIAMH B COOTBETCTBHH C TIpadukoM, TO TOA OOmM 0O0BEeMOM
00513aTeNTbCTB KOHTPAreHTa MOHMMAaEeTCsI BCS HEMOTallleHHasl CyMMa JI0JITa, a CPOK MCYUCIISAETCS IO Hauboiree
paHHeH aTe MmorameHus Takoro J0ira, ycTaHOBICHHOU JOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
JlIs Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIINBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

N
Py
l:)Vdev = Zl (1 + I‘n(f))Dn/365 * (1 - PD(DTI) * LGD)
n=

rae

PVey — clipaBeuiiBasi CTOUMOCTH 00ECHEHEHHOTO aKTUBa (0053aTeIbCTBA);

N - KOJIM4EeCTBO AEHEKHBIX MOTOKOB JI0 IATHI MMOTAIICHUS aKTHBA (00513aTEILCTBA), HAYMHAS C NAThI
onpenenenust CHA;

P, - cyMMa n-oro JeHe)HOTO MoTOKa (TIPOIIEHTH ¥ OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAas ¢ HaThl onpeaeieHus CUA,;
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N - xonuvecTBO AHEW OT matel ompenenenus CUA no matel n-oro JeHEXKHOro noroka. s
MPOCPOYEHHOW YacTH 3aI0JDKEHHOCTH B KadecTBe Dp mpuHMMaercs 1 1eHb, €Clii MOTHBHPOBAHHBIM
CYXKJICHHEM HE yCTaHOBJICH HHOU CPOK;

I'n¢f) - Oe3pucKoBas CTaBKa IMCKOHTHPOBAHMSA B IPOLEHTaX ToAoBbIX. Jlus poccuickux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH C  y4eTOM CpOKa  JI0  TOralieHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTBIO [0 JBYX 3HAKOB MOCJE 3amsToi; s
MHOCTPaHHBIX KOHTPareHTOB HCIIOJBb3yeTCs CTaBKa JOXOJIHOCTH IO OCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe PUCKa» KOHTpareHTa 1o fqanHbsM MC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
teueHue D(n) mHEH MOKET 0Ka3aThCsS B COCTOSHUH Ae(OTa, IIOPSIOK OIpeIeIeHUs] KOTOPOH YCTAHOBIICH B

HACTOSIIIEM IIPMIIOKeHNH. 11l akTHBOB B cirydyae aedonra 3HaYeHUE nokasarens PD nmpuHIMaeTcs paBHbIM
100%.

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsHA B cIydae AedoiTa KOHTPareHra.

B cinydae BbIxoma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aCMIIMKOB W3 COCTOSHUS zAedonra
nepexoji BO3MOXKEH TOJBKO B cOCTOsIHHME obOeciieHeHus. CripaBeaiiBas CTOMMOCTh TaKoi 3aJ0JDKEHHOCTH
oIpeziesIsieTcs B COOTBETCTBHU € pasziesoM «2. Onenka aktuBoB. ObeciieHenne 6e3 nedonray.

[Tpu 3TOM 1O KOHTpareHTam, B OTHOIIEHUH KOTOPBIX BEJIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIOMICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCMONb3yIoTCs «KoadduiueHTor
KPEIUTHBIX YOBITKOB IIPH OTCYTCTBHH MPU3HAKOB 00CCIEHEHUS 10 (haKTHUECKOH MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOCCLCHEHMs), PACCUMTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JAaHHBIX YIIPABIISAIOMIEH
koMmaHuu 3a 2018-2021rr.».

- Tpu HamMuuu  (AKTHYECKOM NPOCPOUKM 00s3aTenbecTB HcHonb3yrores  «KoadduimenTs
KPEIUTHBIX YOBITKOB TpH (hakTUdeckoi mpocpouke (obecueHeHne Oe3 aedonra), paccunTaHHBIE Ha
OCHOBAHMH CTaTUCTUYECKUX JaHHBIX YTpasistonied kommanuu 3a 2018-2020rr2021rr.».

4, MeTO}I y4yeTa KPECAMTHBIX PUCKOB, IIYTEM OIICHKH CHDaBeﬂHHBOﬁ CTOUMOCTH 110 OTYECTY
OILICHIIIMKA TI0 COCTOSIHHMIO HA JIATy, He paHee BO3HUKHOBEHHS COOBITHS, BEIYIIEro K 00ECIEHEHHIO.

[puMeneHrne OTYETAa OUCHINMKA JUISI LeJel OMpeeeHHs CIPaBeUIHBOM CTOMMOCTH C yY4ETOM
obecleHeH s BO3MOXKHO IS BCEX aKTHUBOB, a TaK JKe AJIs IPOCPOYCHHOH 1eOUTOPCKOM 3a10/KEHHOCTH.

3. Tlopsiaok ompenesieHUs BeTHYNHbI KPEAUTHBIX YOBITKOB

Jdnst meneid KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTpareHTa YIIPaBiAIomas KOMITAHHS
UCTIONB3YeT ciefaytomue mnoaxoasl k ompeaenenuio PD, LGD wn BenmuunHbl KpeaWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, OTpeiesieHHbIM B 1. 2 pazaena |11 mactosimux [Ipasuin):

— Ha ocHoBaHMHM IyOJIMYHBIX CTATHCTHYECKUX JAHHBIX 10 BepostHOCTAM nedoinra (PD) n
notepsM B cirydae nedonra (LGD) oaroro us peiituarossix arentctB Moody’s Investors
Service!, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Pelitunrosoe
areatctBo RAEX («Dxkcmept PAy), Fitch Ratings, S&P Global Ratings, myGnukyemsix Ha
caliTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBe €XErogHOro oryera. [lo
KOHTpareHTaMm, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHUI PEUTHHT YIIpaBisioNniell KOMITaHHH,
UCTIONB3YIOTCS ITyOJIMYHBIE CTATUCTUYECKHE AaHHBIE 10 BeposiTHOCTIM Aedonta (PD) u
notepsM B ciydae aedonra (LGD) peiitunrosoro arenrcrea Moody’s Investors Service
(a TakKe JIpPYrMX PpEUTHHIOBBIX areHTCTB B MOPS/IKE YMEHBIICHHsS HPHOPHUTETA
Amnanmutnueckoe Kpenntnoe PeitrunroBoe ArenrcrBo (AKPA), PeliTuHroBoe areHTCTBO
RAEX («2xcnept PAy), Fitch Ratings, S&P Global Ratings);

1 Mcrounnk panneix - Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1258722

PD: Ta6bmuma Exhibit 43. Average cumulative issuer-weighted global default rates by alphanumeric rating,
1983-2020

rpada 1 — Ha ropmsoHTe 1 TOI.

LGD: Ta6nuua Exhibit 6. Average corporate debt recovery rates measured by trading prices

crpoka Sr. Unsecured Bank Loan

rpada 1983-2020.
Ipu stom LGD paccunteiBactest kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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— Ha ocHoBaHMH COOCTBEHHBIX Ha6n}0z[aeme CTaTUCTUYCCKUX NAaHHBIX, MOATBCPIKAAOIIUX
CTCIICHb 06CCH€HCHI/IH (BeJ'II/I‘II/IHI)I KpEAUTHBIX yGLITKOB), B 3aBUCHUMOCTH OT CpOKa
MPOCPOYKH, KPCAUTHOTO KAaY€CTBA KOHTPAreHTa U OXUAACMbIX K IMOJYYCHUIO JCHCKHBIX
IIOTOKOB.

4. Tlopsaaok ompesesieHHsl BeJUYMHbI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsAOeil KOMIAHUU

B cBomx pacderax Ympapisromas KOMIIAHHUS NPHICPKUBACTCS CIEIYIOMHX OOIIENpHU3HAHHBIX
MPHUHIAIIOB cOopa 1 00padOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTHCTHUYeCKask nH(popManus KOHKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeboBaHuii (IpyIIBI OJJHOPOIHBIX KPEIUTHBIX TPEOOBaHMUI), B OTHOIIEHHH KOTOPBIX OyIyT HIPUMEHSITHCS
pe3yabTaThl PACUETOB,;

— pacder KOd(pUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ce0sl BEpOSTHOCTH Jedosra
(PD) u yposens noreps npu gedointe (LGD) n 1omkeH OCHOBBIBATHCS HA TIEpHOJie HAOIIOICHNH, KOTOPBIN
OXBaTHIBAeT KaK MUHIMYM OJMH TOJHBIN UK AEJI0BOM aKTUBHOCTH;

— ornpezenseMble YPaBIAIOMEH KOMIAaHUEH 3HAYCHUS BEPOSTHOCTH Ie(onTa IOIKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE PEaM30BAHHBIX Ie(ONTOB NEONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoire, ompexaensemble Ympapistomeid KommaHuel, NOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSAM PEabHBIX MOTEPH NPH Ae(OITE KOHTPAreHTOB.

Ha ocHOBe moOmy4eHHBIX pacyeToB, YIPaBIAIOMAs KOMIIAHMSA paclpenensier (paHKupyer)
€O TOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IIPOCPOUYEHHON 33/10/DKEHHOCTH.

PyKkoBOACTBYsICh BBINICYKAa3aHHBIMU MPUHIMIIAMH, YIPaBIIIOMAs KOMIIAHHS IMPOBOJIUT cOOp
CTaTHCTHYECKOH MH(pOpMalK, HEoOXoAMMOHM maist pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha IoKa3atelsix BepostHocTu nedointa (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEeAUTHBIX YOBITKOB (0OECIIEHEHHU) OCHOBBIBAETCSl Ha CTATHCTHYECKUX
JTAaHHBIX, MOJATBEPXKIAIOIIMX CTENEHb OOECIIeHEHUs, B 3aBHCHUMOCTH OT CPOKa IIPOCPOUKHU, KPEIHTHOTO
KayecTBa KOHTPAareHTOB U OXKHJAEMBIX CPOKOB IOJYYCHMs ACHEKHBIX IMOTOKOB, UCIONB3Yysd MaTPHYHBIN
METOJI TPYHIUPOBKH KOHTPAreHTOB 0 CPOKAM 33/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCS Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNbl KOHTPAreHTOB MO CXOXKHUM XapaKTEePUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooyiee 3-X JeT Ha3aja W ycTaBHBIN kammran Ooixee 100 Teic. pyo.
(oHOBpEMEHHOE BHITIOJTHEHUE YCIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WiM ycTaBHbIN kKamutan mMenee 100 Thic.
pyo.;

— (usnueckue numa u UII.

Hctopuueckune ko3((UIMEHTH KPEIUTHBIX YOBITKOB (OOECIIEHEHHs) pPacCUUTHIBAIOTCS ITyTeM
JICNICHHUSI CYMMBbI KPEIUTHBIX YOBITKOB, IO KaX/10il IrpyImme KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOoHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCIIOJIB3YET METO KyMYJIITUBHOTO TIOCTPOCHUSI ITPUMEHHUTEIBHO K KaXKA0H IpyIe IPOCPOUKH:

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

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

KoadduuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHbIC HA OCHOBAHMH CTATUCTHUECKHUX JaHHBIX
Vnpasnsonieii komnaauu 3a 2018-2021rr.12:

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

JleGurop/koHTpareHT oOpa3oBaH Ooiee 3-X JIeT Ha3al ¥ yCTaBHBIN 9.20%
kamurtan 6omaee 100 Teic. py0. (0OJHOBPEMEHHOE BBIMIOJIHEHHE YCIOBUIT) !

JleOutop/kKoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l /WK YCTaBHbIN 27 29%
xanmTan meree 100 TeIc. pyo. !

Duznueckue nuna u UIT 35,33%

2 Ecom CTOPOHOH IO TOrOBOPY SIBISIIOTCS [(Ba M 0oJiee KOHTPAreHTOB, MOMAJAIONINE B pa3Hble IPYNIBI JeOUTOPOB/KOHTPAreHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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KoaddurmeHTsl KpeTUTHBIX YOBITKOB NpH (HaKTUUECKOH mpocpouke (obecieHeHue Oe3 aedoinTa),
ACCUMTAaHHBIE HA OCHOBAHUM CTATUCTUYECKHUX AAHHBIX Y IPABIISIONIEH KOMIAHUH 32 2018-20217r.13:

I'pynmna koHTpareHToB

Kpenutnsie yositku (PD*LGD),

TIPU IPOCPOYEHHOM

3a10/oKkeHHOCTH OT 1 10 30 nHei

KpenurtHble yobITKH
(PD*LGD) npu cpoke
MIPOCPOYEHHON
3a/10JDKEHHOCTH

ot 31 o 60 gueit

KpenutHbie yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUEHHON
3aJ]0JDKEHHOCTH OT 61 110
90 nueit

KouTtparent obpasoBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
karutain 6osaee 100 ToIc. pyo.
(OTHOBPEMEHHOE BBITIOJIHEHUE
ycoBHil)

9,20%

9,95%

10,37%

KownTparenT o6pa3oBan MeHee
3-X JIeT Ha3a W/UITH YCTaBHBII
karutan meHee 100 Tbic. pyo.

27,29%

29,94%

30,94%

Dusnueckne numa u UIT

35,33%

44,73%

45,44%

KoadduuueHT KpemuTHBIX YOBITKOB s ciydas naeoiiTa, PAaCCUUTAHHBIC HA OCHOBaHUU
asJistronteil komnanuy 3a 2018-2021 rr.:

CTaTUCTHYCCKUX NTAaHHBIX Vo

KpeautHbie yOBITKH KpeautHbie yOBITKH
(LGD) npu cpoke (LGD) npu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'py1ia KOHTPareHToB [POCPOYCHHOM POCPOYCHHOM [IPOCPOYCHHON 3a/I0JKEHHOCTH CBBILIE
3a10JDKEHHOCTH OT 91 3a70JDKeHHOCTH oT 181 365 nueit
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3aJl ¥ YCTaBHBI
kamuTan 6osee 100 ThIC. pyo. 11,09% 11,70% 11,70%
(OJHOBPEMEHHOE BBITIOJHEHUE
yCII0BHiT)
Konrparent o0pa3oBan MeHee
3-X JIeT Ha3aj /WK yCTaBHbII 32,14% 32,73% 38,00%
kartan meHee 100 TbIc. pyo.
Dusnueckue muma 1 I 46,63% 49,44% 50,30%

OCHOBI)IBaHCI) Ha MMCHOIHUXCA CTATUCTUYCCKUX JIaHHBIX, praBH)HOIlIaSI KOMIIaHUsA YCTaHOBWJIA,
4TO B CIIy4ae, €CIH 3aJ0/DKEHHOCTh HE BO3BpAIllCHA B CPOK TPH KAICHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takasi 3aJI0JDKCHHOCTh He OyeT BO3BpalleHa W B Oojee MO3MHHN CPOK M BEPOSTHOCTH €€ BO3Bpara Ge3

JOIIOJTHUTCIIbHBIX BJIOKEHUU 10 B3BICKAHHUIO -

MUHMMaJIbHA. J[7 TakoW 320 KEHHOCTH KpEeAUTHBIE

yobiTkH (PD*LGD) ycranasnuBatorcs B pazmepe 100% 1i1st Bcex rpyIin KOHTPareHToB.
KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT MEPECMOTPY Y IPaBIISIONIEH KOMIIAHUEH HE pexe
OJTHOTO pa3a B roJ| ITyTeM BHECEHHsI M3MEHEeHHIT B HacTosue [IpaBuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

Hacrosmuii mopsnaok CIy)XHT Ul OLEHKM KpPEAMTHOIO PHUCKA KOHTPareHTa, MO KOTOPBIM
VYipasisitommas KOMIAHUS ONpeAeawIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

— AaKTyalbHblE Ha JaTy OLICHKUM DPEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEIUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIEH OLIGHKM B KaueCTBE PpEUTHHIra

KOHTpareHTa MIPUHAMACTCS HAUMEHBIITHHA u3 TIPUCBOCHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMH PEHUTHHTOBBLIMH areHTCTBAMH C MPUMEHEHHEM COOTBETCTBUS
ypoBHEW peHTHHTOB 10 Tabuile COOTBETCTBHS KAl PEHTHHTOB:
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoEeIb YK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

3 Ecnu cTOpOHO# 10 10TOBOpY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, MOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Petitnaronas
rpymma |l
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiftunrosas CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC

— €CIIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHTOBBIX arcHTCTB Ha JAATy
OLIEHKH, TO OLEHKAa PEHTHHra KOHTPAareHTa IPOM3BOAWTCS HAa OCHOBE BHYTpPEHHEH
PEUTHUHIOBOM MOJENU YIpaBidooIed KOMIAHUU. BHYTpeHHUN pelTUHT npucBanBaeTCs
[0 MEXIYyHapOJHOW INKaJe COIJIACHO TaOJIMIE COOTBETCTBHS IIKal PEUTHHTOB
(mpuBeneHHOH BbIE). BHYTpeHHHMH PEHTHHI I€pecMaTpUBACTCS/TIOATBEP)KAACTCS HE
pexe 1 pasza B roj, WM B ciiy4yae NOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsSI KOHTpareHTa. CBeJeHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
CrerMaan3upOBaHHBINA AEMO3UTApUN HE MO3JHEee JaThl Hadyaja MPUMEHEHHs HaCTOSIIUX
ITpaBu, a Taroke exerogHo He no3auee 31 nexadps xaxaoro rojxa. B cinydae nepecmotpa
BHYTPEHHEI0 PEHTHHIa, CBEJCHHMA O HEM NpeAoCTaBisAioTcs B Creruaan3HpOBaHHBINA
Jerno3utapuii He mo3gHee | pabodero aHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEIICHMSI O BHYTPEHHEM peHTHHre mpepocraBisitoTcs Crenuann3upoBaHHOMY
JICTIO3UTapHIo He 1o3/iHee | pabodero IHS ¢ 1aThl MPU3HAHMS B COCTaBe aKTHBOB 3aliMa 1
WHOTO aHAJIOTMYHOTO HHCTPYMEHTA.

IIpn nepBOHaYaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTH 3aeMINUKa |
MIPUCBOEHNE BHYTPEHHETO PEHTHHTA IPOBOUTCSA HA OCHOBAHMH MOCIIEAHEH TOCTYITHOW HA MOMEHT aHaIu3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOUTCS] HA OCHOBAHUH T'OJIOBOIT OyXIraJaTepCKOl OTYETHOCTH KOHTPAreHTa;

B cnydae mosBieHuss uHopManuMM O 3HAYUTENFHOM YXYALICHUH (HUHAHCOBOTO MOJIOXKEHHMS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH M IEPEeCMOTP/NOATBEP)KICHHE BHYTPEHHErO pPEeHTHHTa
MPOU3BOJUTECS Ha OCHOBAHMH TOCJIEIHEH OCTYIHOM Ha MOMEHT aHalM3a OyXraJaTepCcKOW OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTHHra KOHTpPareHTa Ha OCHOBE BHYTPEHHEW PpEHTHMHIOBOM Mojaenu
VYnpasnsmomneil KOMIaHUU, IPUMEHSIOTCS CAEeAYOLINe IPaBUia:

— JUIsl JIeNO3UTOB M CPEJCTB, pAa3MEUICHHBIX Ha OaHKOBCKMX cCueTaX B KpEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCA/ONPEAETIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHON
OpTraHH3aINH;

— i1 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3aeMIIMKAa WM COOTBETCTBYIOIIETO MOPYYHUTENS, MPH YCIOBHH HANWYHS IO JOTOBOPY
MIPEJOCTABIICHHS 3aiiMa TIOPYIHUTEIIECTRA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENeNeHUs] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB U
MPUCBOEHUSI BHYTPEHHErO0 PENTHHra, ¢ LENbI0 KOPPEKTHPOBKH CHpPaBEJIMBOM CTOMMOCTH aKTHUBOB Ha
KPEIUTHBII PUCK 3aeMIIKKa (coryacHo MyHKTY 13 HacTosmux [Ipasn).

BxoaHBIME JaHHBIMH PEUTHHIOBOM MOJAEH SBISIOTCS ONPEAEIECHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOIenh
KOPIOPaTHBHBIX KOMIIAHUH TAaKXK€ YUUTHIBACT BIMSHIE CTPAHOBOTO U OTPACIEBOTO pUcKoB. KoppekTupoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOM3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIWUTHOTO KIMMaTa CTPaHBI U
CTENCHN 3aBUCHMOCTH OM3HECa PEUTHHIYEMOH KOMITAHHH OT CTPAHOBBIX pHUCKoB. OTpacneBas crenugpuka
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KOpHOpaTHBHOﬁ KOMIIAaHWU YUUTBHIBACTCH B peﬁTHHFOBOﬁ MOACIN KaK B BUAC OTACIIBHOTI'O IIOKAa3aTeisd, TaKk U
Ha OCHOBEC SKCIIEPTHOI'O aHaJIM3a C y4€TOM 3HAYUMOCTH TEX UJIN UHBIX cTaTeii OTYUETHOCTHU XapaKTCPHBIX IJIs
Ppa3JIMYHbIX 0Tpacneﬁ. Taxoxe MMPOBOAUTCS OLICHKA CHCHI/IqJI/I‘-IeCKI/IX JUTA OTpaciiv noka3aTejeH JesTeIbHOCTH

KOMIIaHHWH.

OGHIaS[ Ta6m/ma (PAKTOPOB U BCCOB NPEACTABJICHA HUIKC!

Bec noarpymimel B

Bec nokazarens

[loarpynna gakropos [Tokazarenu B UTOTOBOM
Arpymna ¢ p HUTOTOBOM Oaiie
Oarure
CrpanoBsle dakTopst (25%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 506
JICSITEIIBHOCTH
Ouenka cpefsl 25% XapakTepucTUKa YKOHOMUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daktops! (30%)
Ornenka 10% CTpyKTypa BJIaJeHUs 5%
COOCTBEHHUKOB BeposaTHOCTh NOIepKKU 5%
PrIHouHbIe TO3UIIMH 4%
OTpacneBoil puck 8%
Onenka OwuszHeca H 3aBUCUMOCTh oT
. " 20% y 4%
KOHKYPEHTHOH Cpeibl MOCTABIIMKOB/IOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsI (45%)
KauectBo oT4eTHOCTH
6,8% KauecTBo oT4eTHOCTH M ayanuTa 6,8%
U ayuTa
Bennunna BeIpyuKH 1,1%
JluHamMyKa OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
ToKazaTesnei ' JlMHaMKKa akTUBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
[ToxpeITHE IPOLIEHTHBIX TUIATEXKEN 3,4%
Jonrosas Harpyska 20,2% P port 0
CrpykTypa onra 3,4%
HesaBucumocTts 3,4%
OCTYII K pBIHKAM KamuTajia 2,0%
YOKp
Koaddumument TeKyIei 0
0 2,7%
JIukBUAHOCTH 6,8% JIMKBHATHOCTHA
Kospduuuent MTHOBEHHOM
Pepru 2,0%
JUKBUIHOCTH
OKcriepTHas OIICGHKAa JWHAMHKH U 07%
MEPCICKTHB MTPHOBUIPHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
IIpuOBLIEHOCTE 6,8% PenrabenpHOCTE aKTHBOB 0,7%
p
PenrabenbHocTh Kanurana 1,4%
Map>ka gyrcTol npuObLIN 1,4%
Mapxka EBITDA 1,4%

Kaxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieN (MIEpEeYeHb CM. B TAOJHIIE) MPEICTABIAET COOOM
OTJIE€JbHO B35TOE HANPABJIEHUE UCCIIEIOBAHUS OJHOTO MIIM HECKOJIbKUX aCIEKTOB JAESTEJIbHOCTH KOMITAHUU
Y OLICHUBAETCS 0 ONpeeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM
MeTo1a GPUHAHCOBBIX KOA((HUIIMEHTOB M METO/1a IKCIIEPTHOTO aHAIN3a.

PeiiTuaroBass MOJAENh MMEET MOJNYJIOTAPUPMHUIECKYIO CIEeMUPUKANI0, TO €CTh 3aBHCHUMOCTH
WUTOTOBOTO ©Oamra OT JorapuMoB KOJIMYECTBEHHBIX TEPEMEHHBIX M OT (PUKTHUBHBIX MEPEMEHHBIX

(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOENN PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJUIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IIPUBEICHHOTO B Ta0IuUIle (haKTOPOB U BECOB:

TOTAL SCORE =} ; Xi * Ki, rie

Ki — 3Ha4eHwue i-ro kputepus;
Xi — COOTBETCTBYIOIIHIA JAHHOMY KPUTEPHIO BEC.
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HeobxonuMbpiMu UCTOYHUKAMHU HHGOPMAIMK I aHAIu3a (PUHAHCOBOTO COCTOSIHUS KOMITAHUH
SIBIISTFOTCSL:
— OTYETHOCTh, COCTAaBJICHHAs B COOTBETCTBHUHM C MEKIAYHAPOIHBIMU CTaHIApTaMu (HHAHCOBOI
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOAA C YYETOM MpHMe4aHuil. B ciyuae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas N0 HAIMOHAIBHBIM craHmaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCKast OTICTHOCTE;
— MaTepHaibl CPECTB MacCOBOI HH(POPMAIIHH;
— ©XKEeKBapTaJIbHBIA OTYET IMUTEHTA IICHHBIX OyMar, WHPOPMAIMOHHBI MEMOPAaHIYM;
— MaTepuabl peUTHHTOBBIX ar€HTCTB;
— MpOoYHEe UCTOYHUKHU KAUYCCTBCHHOW HHPOPMAIIUU O KOMITAHHH.
IlItpadusie u OoHycHBIC Oabl. [Ipu BIIBICHUU (PAKTOPOB, KOTOPHIC HE OBLUTH YYTCHBI B MOJICIH,
HO MOTYT CYIIICCTBEHHBIM 00pa30M MOBIUSITH Ha IUIATEIKECIIOCOOHOCTh U YCTOWYMBOCTh KOMITAHUH, TAHHBIC
(hakTOpBl B 0053aTCIFHOM MOPSAKE MOAPOOHO OMHCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTH BIIASHUS
(akTopa, 3TOMy (hakTOpy MpHCBauBacTCs IITPaHOW WM OOHYCHBIA 0ajl, KOTOPBIH CYMMHUPYETCS C
HUTOTOBBIM 0aJUIOM PEHTHHIOBOW MOJICIIH.
Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBANBACTCSl BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOJHOW IIKaJle PEHTHHIOB) B COOTBETCTBHUH CO
ClenyromIe Tabnumei:

Hroroserii 6asmt BHYTuPeHHHﬁ
peiTuHT
oT 10 (MexmyHapoHAS
TITKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCcC-

45 0 CcC
IMoporoseie 3HAUEHHUS nokasaresnei JIeSTeIbHOCTH OLIEHUBaEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa A 1esield Mpu3HaHUs aKTHBA 00ECIICHEHHBIM:

1. OTpUnaTenbHbIH KamuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkd Ha 50%.

5.2. MeTono0s10THsI TPHCBOEHNSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PefituaroBass Mozens HeoOXoamMa ISl ONpPEACTCHHS KPEIUTOCHOCOOHOCTH KPEIUTHBIX
OpTaHU3aIiA, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOMIEr0 pacdeTa KPeIUTHOTO PHCKA, C IICTBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPESAUTHOW OpTaHU3AIHH.
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BXOL[HLIMI/I JaHHBIMU peﬁTI/IHFOBOﬁ MOJCJIU ABJIAOTCA ONPCACICHHBIC XapaKTCPUCTUKHU erZIHTHOﬁ
OpraHm3zanuu (q)HHaHCOBI)IC n He(bHHaHCOBbIe), B3BCHICHHBIC UCXOOA U3 UX BAXXHOCTH. Petitunrosas MOICIb
TaKKC€ YYUTBIBACT BJHAHUE CTPAHOBOTO PHUCKA. KOppeKTHpOBKa Ha YpPOBCHb CTPAaHOBBLIX PHUCKOB
IMMpOU3BOAUTCA Ha OCHOBE peﬁTI/IHFOB KpEAUTHOr0 KJIMMaTra CTpaHbl U CTCICHU 3aBUCHUMOCTHU OusHeca

peﬁTHHFyeMOﬁ erZ[I/ITHOﬁ OpraHn3anu OT CTPAHOBBLIX PUCKOB.

O06mas TabmuIa (akTOPOB M BECOB IPEICTABICHA HIKE:
Bec HOArpYIIILL B Bec nokazarens
Hoxrpymma ¢akropor pym [Tokazarenu B UTOTOBOM
HUTOTOBOM Oaiie
Oarure
Crpanossie dakropsr (30%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 6%
JICSITEIIBHOCTH
XapaKkTepucTUKa SKOHOMHUKH CTPAHBI
OreHka BIIUSHUS 0 . o
30% U YPOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PelTHHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
0
Ormenka 20% CrpykTypa BIageHus 10%
COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKU 10%
0 6 PrrHOYHBIE TO3UIINH 4%
eHKa OusHeca W
! - 10% JuBepcudukanys no BuiaM OnzHeca 3%
KOHKYPEHTHOH Cpe/ibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KauecTBo oT4YeTHOCTH
2% KagecTBo oTueTHOCTH U aymuTa 2,0%
U ayuTa
Knuentckas KOHLEHTpauus B
Thatt 1,6%
AKTHBaX
Onepartuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMH
OkcnepTHasT — OLEHKA  Ka4yecTBa 320
1
noptdens aKTHBOB
KagecTBO akTHBOB 16% p1 5
1
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHUS 2,4%
Jonss  pO3HUYHBIX  KPEAHTOB B 2 4%
KpEeIUTHOM mopTdere '
AKTHBHOCTh HAa PBIHKE [EHHBIX 0
2,4%
Oymar
BonaTHIBHOCT, W KOHIICHTPAIHS 2 0%
CpEACTB KJIMEHTOB !
JuBepcudurarnus HUCTOYHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyn K pelHKaM Kamuraja 2,0%
00s13aTENLCTB u 10% KoHneHTpanus no cpoyHoCcTH 2,0%
JIUKBUIHOCTD Jonst Mex0aHKOBCKHX KPEAUTOB B 05%
00s13aTeNbCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCHUMOCTD OT PHIHKOB KamuTaga 0,5%
DKcnepTHas OllEHKa  KaudecTBa
JloCTaTOYHOCTD " 0 P 1 3,0%
CTPYKTYpa Karurajia 6% KarnTaa
PYKTYP JIoCTaTOYHOCTh KamuTaia 3,0%
OKcriepTHas OIICHKAa JWHAMHKH U 2 4%
[TpuOBLIEHOCTH u MEPCICKTHB MPHOBUIPHOCTH '
3G PEKTUBHOCTH 6% PeHTabenbHOCTh AKTHBOB 1,2%
JIeSITeIbHOCTH PeHTa0enbHOCTE KanuTana 1,2%
OBCHB IIPOIICHTHON MapKu 2%
Y 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedeHb CM. B TaliuIle) npeacraBisieT coooi
OTIIEJIbHO B3SITOE HAIIPABJICHHUE UCCIICOBAHNS OJHOTO MM HECKOJIBKUX aCMEKTOB AEATEIbHOCTH KPEIUTHOM
OpTaHU3aIMH 1 OI[CHUBACTCSI 110 ONpeieNieHHOH mikaie, ot 0 1o 120 6anos. OueHka (akTopoB IPOU3BOIUTCS
MOCPENICTBOM METOJIa PMHAHCOBBIX KOA((UIIMEHTOB U METO/1a IKCIICPTHOTO aHAIU3a.
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Petitunrosas MOACTIb HMECCT nonynorapmbMI/IquKylo CHCIII/I(i)I/IKaIII/IIO, TO €CTb 3aBHCHUMOCTbHb

UTOrOBOro Oamga OT JIOrapu(MOB KOJUYECTBCHHBIX ICPEMCHHBIX W OT (DUKTHUBHBIX IIEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

Wroroseiii 6ain peﬁTI/IHFOBOﬁ MOJCIN paCCUUTBIBACTCA KAaK CyMMa MNOJYUYCHHBIX I10 (baKTOpaM

GaJ'IJ'IOB, B3BCLICHHBIX B 3aBUCUMOCTH OT BECaA, IPUBCIACHHOTO B Ta6nnue (baKTOpOB 1 BCCOB!

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OpMALWY ISl aHAJIN3a KPETUTHBIX OPraHU3alii SIBISTIOTCS:
OTYETHOCTh, COCTABJEHHAs B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmaptamu Oyxrantepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IpUMedaHuil. B ciydae oTCyTCTBUS — OTUETHOCTb,
COCTaBJICHHAs] MO HAI[MOHAJBHBIM CTaHIApTaM WM yIpaBleHYecKas OTYETHOCTb. J[nd OLeHKH
poccuiicKMX KOMMEpUeCKMX OaHKOB BO3MOXKHO HCIIONB30BAaHHE OTUETHOCTH, COCTABICHHOW B
cootBerctBuu ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

©KEKBapTAJIbHBIA OTYET YMUTEHTA [IEHHBIX Oymar, HH()OPMAMOHHEIH MEMOPaHIYM;

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

cnucok adGIMpOBaHHBIX JHL, MHOOPMAIMA O CYIIECTBEHHBIX COOBITHAX, a Talke mHpodas
nHpopManus, NOAJIEKALMX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE UCTOUYHUKH KaueCTBEHHOH MH(OOPMALIUK O KPEAUTHOI OpraHU3alHH.

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

I Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsBIEHHH (HAKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJEIH,

HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIUATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuu. JlaHHele (akTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHUMOCTH OT
BO)XHOCTH BIMAHUA (pakTOpa, 3TOMy (pakTopy mIprcBamBaeTcs mTpadhHOW Wi OOHYCHBIN Oani, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxons m3 konmndectBa HabpaHHBIX HTOroBbIX 6amoB (TOTAL SCORE), kpenuTHo#t opraHu3amu

MPUCBANBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOMHOW IIKaJle PEUTHHTOB) B COOTBETCTBHU CO
CIIeyIoIIel TabIuei:

Htoroserii 6ann BuyTpennuii
pEeUTHHT
oT 10 (MexmyHapoHast
IIKasa)

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-
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44 0 cc |

IMoporoBbie 3HAa4YeHUs] TMOKa3zaTeled JESTeNbHOCTH OLEHHBAEMOTO0 KOHTpAareHTa/KpeAuTHOM
OpraHu3aIy/qeOuTopa I Iefiel MPU3HAHUS aKTHBA 00SCIICHEHHBIM:

1. Poct momu mpocpoueHHBIX Kpenutos Oonee 25% kpeautHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymennss xpenutHo# opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIOACHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM oprau3anusaM Muctpykmueit 180-U banka Poccun.
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IMpuioxenne 5. Buabl 1e0MTOPCKOI 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0IeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALMOHHAs 1e0UTOpPCKAast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOii 3210 LKEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKOM UCIOJHEHUs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HapyLIeHHUs yCJIOBHIA
HCIOJIHEHMSI 00513aTeILCTB
KOHTPareHToM /11
onepanMoHHON Ne0UTOPCKOI
3a/10JKeHHOCTH )

Jlebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
NpU3HAHUS JeOUTOPCKOM
33I0JDKCHHOCTH

He6HTOpCKa§I 3a0JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIA 06erau1/11/1

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

OT1cyTCcTBHE IPU3HAKOB

10 pabouux mHEH ¢ HaThl

smuteHToB, ETF

(IIOJTHOTO/4aCTHYHOTO) o NpU3HAHUS JeOUTOPCKOM
obecrieHeHHS
o0nHUranusIM MHOCTPaHHBIX 3aJJ0JDKEHHOCTHU
SMHTEHTOB
Jleburopckast 3aJ10JDKEHHOCTD TI0
BBIILIATE JIIMBUIEH]IOB 1o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SMHUTEHTOB, I0XOJaM IO IIasM 3aJ0JDKEHHOCTH
IMaeBBIX HMHBECTHUIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIJIATE WBHUJICHIOB o cra"aapTHo - 45 pabouux nHei
AMBHACHA OTcyTCcTBHE IPU3HAKOB sap p e
AKIUAM, JIETIO3UTAPHBIM C JIaThl MPU3HAHUS JeOUTOPCKON
obOeclLieHeHUs
pacnuckam MHOCTPaHHBIX 3aJ0JDKEHHOCTH

Jleburopckast 3aJ10J5KEHHOCTD TI0
BBIIUIATE [0XOJa OT y4acTHs B
ycraBHOM Kanuraie (momu OO0
WU npaBa YYaCTHS B
WHOCTPaHHBIX KOMITAHHUSX )

OTcyTCcTBHE IPU3HAKOB
obeclieHeHNs

Cpox BBIILIATHL AOX0/A,
coracHo perreHuto OOmiecTBa
HE MpeBbIIIacT 25 pabouyux JHel

oOecIieHeHEe TTPOU3BOTUTCS C
MIEPBOTO JTHS MPOCPOYKH
00s13aTEIHCTB 00IIECTBOM

HC6I/ITOpCKaH 3a10JI2KCHHOCTD I10

OTcyTCTBI/Ie IIPU3HAKOB

IepeBosia JCHEXHBIX CPENCTB
(IeHpru B yTH)

00€eCIIEHEHUS

BO3BpAT CPENCTB CO cyeTa 3 paboumx aHA
paty PeaL o0eclieHeHUS P A

Opokepa /co cuera B HKI]

Jlebutopckasi  3a70J1KEHHOCTb,

BO3HUKIIIAA B pe3ynLTaTe OTcyTCTBI/Ie HpH3HaKOB

3 pabouux gHs

14 Jlna HeomepalMOHHON JEOMTOPCKOHM 3aJ0IDKEHHOCTH [ONMYCTHMBIM CPOK HapyIIEHHS YCIOBMIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE TMPEIYCMOTPEH.
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Jebutopckas 3a10JKCHHOCTD 110
TIOCTOSIHHOM 4acTH  apeHIHOU
TJIAThI

Cpok noraieHus
3aJI0JKEHHOCTH HE MPEBBIIIAET
25 pabouux THEH ¢ naThl
OKOHYAHHUS apeHIHOTO MEPUoIa

10 paboumx mHEH ¢ naThl
HACTYIUICHHS CPOKA UCIIONHCHHUSI
00513aTeNbCTB, COTTTACHO
YCIIOBUH JOrOBOpA

Jeburopckas 3a10KEHHOCTD 110
[IEPEMEHHON 4YacTH apeHAHOU
IUIaThl (HaIpuMep, BO3MEIICHHE
KOMMYHAJIBHBIX PacX0/I0B, IJaTa
¢ TOBapooOOopoTa)

Cpok noraiieHus
3a/I0JDKEHHOCTH HE TIPEBHIIIACT
25 pabounx THEH ¢ HaThl
HAYUCIICHUS TaKOH NeONTOpCKOH
3aI0/DKEHHOCTH

10 pabounx qHE! C TATHI
HACTYIUICHHSI CPOKA MCTIOTHEHHS
00s13aTENBCTB, COTJIACHO
YCIIOBUH AOrOBOpa

Jebutopckas 3a10KECHHOCTD 110
HAYUCIICHHBIM  TPOLCHTAM Ha
OCTaTOK JCHEKHBIX CPEJCTB Ha
pacyeTHOM cueTe

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

oOecIrieHeHe TPOU3BOIUTCA C
MEPBOTO JIHS IPOCPOUKH
00s13aTENBCTB OAHKOM

JlebuTopckas 3a10JDKCHHOCTD 110
cIeIKaM (o KOTOPBIM
HACTymuia Hamboliee paHHSA
JlaTa pacieToB)

OT1cyTCcTBHE IPU3HAKOB
00CCIICHEHUS,

Cpok noramieHust 1eOUTOpCKOi
3aJI0JDKEHHOCTH He Ooiee 15
pabounx qHEH C JaTH ee
BO3HUKHOBEHUS (C YIETOM CpOKa
TIPOJIOHTAIIH U
Tepe3aKIloYeHUI JOTOBOPOB).

3 pabounx mHA

ABaHCI:I, BBIJJAHHBIC T10 CACJIKAM
3a cuet umyuiectsa Ponga

OTcyTCcTBHE IPU3HAKOB
o0ecLIeHEHS;

Cpok noramieHust 1eOUTOpCKOi
3aJI0JDKEHHOCTH He Ooee 15
pabouux JHEl ¢ AaThl ee
BO3HUKHOBEHUS (C YI€TOM CpOKa
IIPOJIOHT ALY U
Mepe3aKIUeHUI JOTOBOPOB).

3 pabouux gHs

Oco0ble ycj10BUSI, IPUMeHsieMble 1JIS1 OLleHKH U o0eclieHeHUs 1eONTOPCKOM 3a/10/1)KEHHOCTH, He

YKAa3aHHOM B Tal/ule Bblle:

— I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh IO aBaHCaM, BbIJAHHBIM Ha OIUIATy YCIYT CICHUATIU3UPOBAHHOIO

JIETIO3UTApHS, Ay AUTOPCKON OpraHNU3aIliH, OIICHIUKY, OMPIKe U JIUILY, OCYIICCTBIIAIONIEMY BEICHUE
peecTpa BIAAENBbIICB WHBECTUIHOHHBIX TaeB [IM® wm Ha omiary pacXomoB, CBS3aHHBIX C
JIOBEPUTEIHHBIM YIIPABICHUEM, OIEHUBAETCS 10 HOMHHANY W OOECIICHHBAETCA C YYE€TOM
KpPEIUTHOTO PUCKA B COOTBETCTBUU C MOPSIKOM, YKa3aHHOM B [Ipunoxkenun 4, mo ucreueHuu 25
paboumx JAHEH ¢ 1aThl OKOHYAHUS CPOKA OKa3aHUS YCIIYT, YCTAHOBJICHHOM YCIOBUSMU JIOTOBOPA;
nebuTopckast 3aJOJDKEHHOCTh Ympamistomedl kommannu [IM®, Bo3HHUKImIAs B pe3yibTaTe
HapylIeHHWsl TpaB BJIAAETbIEB HWHBECTHIIMOHHBIX TIA€B, OIEHUBAETCS 10 HOMHHAIY U
00€eCIIEeHUBAETCSl C yYETOM KPEIUTHOTO PUCKA B COOTBETCTBHHM C TOPSAKOM, YKa3aHHOM B
Ipunoxennu 4, mo uctedeHUn 25 paboYHX THEW ¢ TaThl €€ BOSHUKHOBEHHUS.

OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAMTCS TIPH  COOJIOAECHUN
CIEIYIOMINX YCIOBHIM:
— HaJuyue 000CHOBAHHOTO SKCIEPTHOI'O (MOTUBHPOBAHHOTO) CYXJICHUS Y PABIISIOIIEH KOMITAHUN

0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHUsl yCIyT MIIH MOTaleHus 1eOUTOPCKOH 3aJ0JDKEHHOCTH He
ABJIACTCA CIICACTBUEM HETATUBHBIX MMTPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,

HaJIMYUC JOKYMCHTAJIBHOI'O MMOATBEPKACHNA OT KOHTpAr€HTa CpOKOB MOralmi€HUA 3aJ0JKECHHOCTHU
/oxazanus ycuyr [TN®.

Jle6mop01<aﬂ 3aJ0JKCHHOCTSD 110 BOSMCIICHHUIO HAJIOI'OB U3 6IO}1)K€Ta OLICHUBACTCA 110 HOMUHAITY U

HC 06€CHCHI/IBa€TCH HE3aBUCHUMO OT CPOYHOCTH €€ IMOTallICHUA. B CJIydac MoJIy4YeHUs OT HAJIOTOBOT'O OpraHa
peuieHus 00 oTKa3e B OCYHICCTBJICHUHU 3a4€Ta (B03BpaTa) CYMM U3JIMIIHE YIIJIAYCHHOI'O HaJI0Tra, MPOUCXOAUT
MpCKpaleHue IMpu3HaHug B II® ﬂ€6I/ITOpCKOﬁ 3aJ0JDKCHHOCTU IO BO3MCHICHWIO CYMMbI Hajora, B
pasMepe, yKa3aHHOM B TAKOM PCIHICHUU.
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IIpunoxenue 6. [lepeyeHb AKTHUBOB, OLIEHNBAEMBIX M0 OTYETY OI[€HIIIHUKA
[epeueHb aKTUBOB, OLEHUBACMBIX [0 OTYETY OICHIIUKA:
— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OMPEACTUThH CIPABEITUBYIO0 CTOMMOCTh HHBIM
crocooom;

— Hpoqaﬂ ,ue6mopc1<a51 3aJ0JDKCHHOCTh, B CJIyd4a€ HaJlM4us MNPHU3HAKOB 06eCI_IeHeHI/I$I u
HCBO3MOKHOCTU UHBIX METOAOB OIPCACIICHUSA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNIOJIb3YeMbIX B LeJIX ONpeaeIeHus

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckas ¢ommosass Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopxkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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