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l. OO0mme nosoxkeHust

Hacrosmue [IpaBuna onpeneneHns CTOUMOCTH YHCTHIX aKTHBOB (nanee — «[Ipasmia») OTKPBITOro
NaeBOro HMHBECTHLUHMOHHOIO (OHIA PBLIHOYHBLIX (PMHAHCOBBIX MHCTPYMEHTOB «Aub(pa-Kanuran
Texuoaorum» (mamee — «Doum», «I[IUD») paspaboransr OO0 VK «Anbdpa-Kamuram» (mamee —
«YTpaBIsiomas KOMIIAH») B COOTBETCTBUH ¢ TpeOOBaHMAME 3aKoHOAaTenbcTBa Poccntickoit Denepanmm,
B ToM uncie Ykazanus banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «O06 ompeneneHHH CTOMMOCTH
YHUCTHIX aKTUBOB MHBECTUIIMOHHBIX (DOHIOB, B TOM YHCIIC O MOPS/IKE pacyéra CPeJHErol0BOi CTOMMOCTH
YHUCTHIX aKTUBOB I1a€BOI'0 MHBECTHUIIMOHHOTO (DOHJA M YHCTHIX aKTHBOB aKIIMOHEPHOI'O MHBECTUIIMOHHOTO
¢oHma, pacyéTHOM CTOMMOCTH WHBECTHLMOHHBIX I1acB IAEBBIX MHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH
UMYIIECTBA, IEPEJaHHOTO B OIUIaTy MHBECTUIMOHHBIX MaeBy (Hanee — «YKa3aHHe») U UHBIX HOPMAaTUBHBIX
akToB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAIOK pacuéTa CPEeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (DOH[A, TMOPSAAOK ONPENEICHUS PACYETHON CTOMMOCTH MHBECTHUIIMOHHOTO mas (OHAA U
MOPSIOK OMPEAEIEHHs CTONMOCTH UMYILECTBA, IEPETAaHHOTO B OTUIATYy MHBECTHIMOHHBIX NacB (hOHAA.

VYnpasnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHK [IpaBunamu, TpH YCJIOBHM HX cornacoBaHus Crenuaan3upoBaHHBIM
[Jeno3urapuem.

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

W3menenus u nononHeHus B [IpaBuia MOTyT ObITh BHECEHBI TONBKO B CIIydasix, IPEAyCMOTPEHHBIX
YkazaHueMm.

Z[aHHLIe, TOATBEPKAAIOINC paC‘IéTLI BCJIMYMH, MPOU3BEACHHBIC B COOTBETCTBHUU C HACTOAIIUMU
IIpaBunamMu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéra.

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

[MpaBuna (M3MEHEHHs W JIOMIOJHEHHS, BHOCHMBIC B [IpaBmia) moiuiexaT pacKphITHIO Ha calTe
VYuopasmsarome#t kommannun [IM® B wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He no3anee 5 (Ilath) paboumx nHEW N0 naThl Hayana npuMeHeHHs [IpaBui, ¢ BHECEHHBIMU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

[IpaBuna (u Bce mM3MEHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KajeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

1. Iopsiaok ¥ MepHOAUYHOCTH (AAThI) ONpede/IeHUSI CTOMMOCTH YHMCTBHIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOPOe OmnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeeAeTcs KaK pa3sHUIIa MEX/Iy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») M BEJIMYMHOM BCEX 00S3aTENBCTB, MOJIICKALINX HCIIONHEHHUIO 33 CYET yKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOMMOCTH YUCTBIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Ornenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 urons 2012 rona Ne 106H «O BBeieHHH B IeHiCTBHE
W TIpeKpalleHnu JeHCTBUS JOKYMEHTOB MeXIyHapOIHbIX CTaHJIapTOB (MHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit denepanyn», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTULUM Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEAEHHBIMU B JACUCTBUE HA TEPPUTOPUU
Poccuiickoii deneparnun nprkazom MuHucTepersa punancoB Poccuiickoit deneparmn ot 17 nexabdps 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHApPOIHBIX CTAaHAAPTOB (DMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil @exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoit @eneparun 15 suaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosumx [IpaBu.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopun Poccuiickoit denepanun.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeensieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha Kakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA He onpezensiiach - Ha MOCIEIHUN IEHb €€ ONpeesIeHus], PEIeCTBYIONNH TaKoMy JTHIO) C Havyala
roza (¢ matel 3aBepuicHus (okoH4aHus) hopmuposanus [IMD) no gatsr pacuera CICUA k yuciy pabounx
JHEH B KaJeHIapHOM Tony.

CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:

—  Ha jaary 3aBepieHus (okoHuanus) popmuposanus [TND;



— B Clly4ae IIPUOCTAHOBJICHUS BbIJayH, IOTAllICHUs] 1 0OMEHA MHBECTHLMOHHBIX I1acB — Ha
JaTy BO30OHOBJICHUS UX BBIAAYH, IOTAIICHUS] 1 OOMEHa;
— B cnydae npekpaieHust [IM® — Ha naTy BO3HUKHOBEHHsI OCHOBaHHUS €r0 NMPeKpalleHus;
— mocue 3aBepiueHus (okoHuanus) popmupoBanus CUA [T onpenensiercs B mopske:
O  KaxAabli pabouuii neHs 10 aHs, B kotopoM [TU®D uckirouen us peectpa [TUD.

CTOMMOCTB YHCTBIX aKTHBOB OIpEAEICTCSA HE MO3JHee pabovero IHS, CIEAYIOMEro 3a JTHEM, T10
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISETCS ONPENEICHUE CTOMMOCTH YUCTBIX AKTUBOB.

CronmocTs 4uCTHIX akTHBOB DoHIa ompexpemnsercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTb YHUCTBIX AKTHUBOB, C YYETOM JAaHHBIX, PACKPBITHIX
Ha YKa3aHHYI0 JaTy B JOCTYHHBIX IS YIpPaBIAKOILEH KOMIIAHMM HCTOYHHMKAX, BHE 3aBUCUMOCTU OT
4acoBOro Mosica.

B nenax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA IIM®P, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumax.

CroumocTh uuCTBIX akTHBOB, B ToM umcie CI'CHA, a Ttakxke pacuéTHas CTOHMMOCTb
HMHBECTUIMOHHOTrO nast GoHa ONpeaestoTCs ¢ TOUHOCTBIO JI0 IBYX 3HAKOB IOCIIE 3aITOMN, C IPUMEHEHUEM
MpaBUJ MaTeMaTHYECKOro OKPYIJICHHs B BallloTe, yka3aHHOW B [IpaBuiax NOBEpUTENIHHOTIO YIpaBIECHUS
DougomM.

B cnyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GoHIOM HE yKazaHa BajloTa, B KOTOPOU
ONPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uucie CI'CHA, wiu pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Masg PoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B crnyuasx M3MeHEHHs NAaHHBIX, HA OCHOBAaHMH KOTOPHIX OBLIA OMIpeAesicHa CTOMMOCTH YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsaras) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALIeHNs PU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTeIbCTBA) CTOMMOCTh YHCTBIX AKTHBOB MOJUJICKHUT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIydae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homnp nensix oHa necsitas) % KOPPEeKTHON CTOMMOCTH YUCTHIX AaKTUBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacuéra coctaBisier meHee 0,1 (Homp mensix onmHa necsitasi) % KOpPpeKTHOM
CTOMMOCTH YUCTBIX AKTHBOB.

CronMocCTh UMYLIECTBA, NEPEJAHHOIO B OIUIATY MHBECTULHMOHHBIX naeB M@, onpenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», NMPHUHATHIX B
COOTBETCTBUH C HIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBmnamu onpeaencans CHA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpEeNesieTcsl CTOMMOCTh UMYILECTBA, IEPEAAHHOIO B OIIATy
WHBECTUIIMOHHBIX MaeB [1M®D, He MokeT OBITH OMpeNeNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeAaHHOTO B OIUIaTy WHBECTUIIMOHHBIX MaeB [IM®, Ha OCHOBaHUH OTYETA OLEHINIHKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh MMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUITMOHHBIX TaeB [ ®, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl IIEpelauy TAKOI0 UMYIIECTBA B OIJIATy UHBECTULIMOHHBIX naes [T .

CTouMoCTh UMYILIECTBA, EPEIAHHOTO B OIUIATy MHBECTULMOHHBIX naeB [TU®, onpenensiercs mno
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

1. KpnTepml NMpU3HaHu4, NpeKpameHust NMPpU3HAHUA Hu METOAbI
onpeaeJeHuss CTOMMOCTH aKTUBOB H 00513aTe/ILCTB

1. OO0uue mojoKeHus

Kputeprn mnpusHaHus, TNpeKpalieHus MPU3HAHUS  ONPEICNSIOTCS B COOTBETCTBHHM C
MexayHapoaHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH. METOBI ONPEIETICHUS CTOMMOCTH aKTHBOB U
00513aTENTECTB OIPECIISIIOTCS B COOTBETCTBUH ¢ MEXIyHapOIHBIM CTaHAAPTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeIeHUs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIpPaBICHUEM
VYnpasinsomeid KOMIaHUH, HE JOJKHBIL pa3iInyaThCs.

B ciyuae mpuoOpeTeHHs aKTHBOB, KPUTEPUH IPU3HAHUS KOTOPHIX WM METOJIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapisonias KOMIIaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJISAIOLIUX

umyuiectso TP
CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTAB HMYILIECTBA MAeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJJICKUT PETYIIPHOMY aHaIW3y Ha oOeclieHeHrne (TeCTHUpOBaHHME Ha OOECIICHEHHE) B CBSI3U C
HEOOXOMMOCTBIO0 KOPPEKTHPOBKH CIIPABEIMBON CTOMMOCTH B Clly4ae BO3HUKHOBEHHSI COOBITHI, KOTOpPbIE
MOTYT OKa3aTh HETATUBHOE BIUSHHUE HA 0XKUAaeMbIe Oy IyIIHe ICHESKHBIC TOTOKH 110 HUM (J1ajiee — MPU3HAKU
4



oOecIeHeHMS).

O1leHKa CIPaBeAIMBO CTOMMOCTH aKTHBOB JIOJDKHA YUUTHIBATH IPEMUIO 32 PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEUTHBIA PUCK KOHTPAreHTa, OTPayKaroLlylo CyMMY, KOTOPYIO YYaCTHHKH pBIHKA IOTpeOoBanu
OBl B KaueCTBE KOMIIEHCALIMH 32 HEONIPEAEICHHOCTD, TPUCYIIYIO JICHE)KHBIM ITOTOKAM.

Jnst ueneit KOppEeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KOHTpareHrta Y pasJisionias
KOMITaHHMS HCTIONB3YET CIEAYIOMUI MOAX0;

— €CIT KOHTPAareHT MMEET PEHTHHT, NMPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peittuHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutinaeckoe Kpenntaoe PeittuaroBoe ArentctBo (AKPA), Peiitmarosoe
areHTcTBO RAEX («OKcepT PA»), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBe ©KET'OJHOTO OTYETa, B IOPSIIKE, NpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CIT KOHTpareHT UMeeT PEHTHHT, IPHCBOCHHBII Ha OCHOBAHWY BHYTPEHHEH PEHTHHIOBOM
MoJieH YTpaBifomeld KOMIAaHUM, TO JUIi KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEIWUTHBIH PHUCK
UCIIONIB3YIOTCS JlaHHBIe 1Mo BeposTHocTsAM aedonra (PD), ompeneneHHbsle Ympapisiomed KoMIaHHen
(ucnonp3yroTcst MyOJIMYHBIE CTATHCTHYECKHE JAaHHBIE MO BepositHOCTAM aedonra (PD) peiitiuHroBoro
areHTCTBa B COOTBETCTBHUH C METOIUKOM, M3JI0’keHHOH B [Iproxennn 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO A KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHbIE IT0 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHOM
CTATHCTHKH YTIPABISIONICH KOMIIAHHUH.

MerToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEIUIMBONH CTOMMOCTH
aKTMBOB HA KPEANTHBIH PUCK KOHTpareHra (Jajaee — MEeToAnKa) npuBeeHa B [IpunoxeHun 4 K HACTOSIINM
IIpaBunam.

TeCTI/IpOBaHI/Ie AKTHUBOB, BXOJANIUX B COCTAaB MMYIIECCTBA MAC€BbIX MHBCCTUIIMOHHBIX (1)OHI[OB, Ha
oOecIieHeHHe IPOBOIUTCA HE PeXe, YeM Ha KaIylo Aaty onpeaeneHus CHA.

HOI[TBep)KIleHI/IeM HCO6XO]II/IMOCTI/I TCCTUPOBAHHA AKTHBOB Ha O6eCHeHeHI/Ie SABJISAKOTCA, B
YaCTHOCTH, Ha6J'IIO[[aeMI)Ie 3HAaYUMbIC JOCTYIIHBIC JaHHBIC, B TOM YHCJIC, O CICAYIOIHNX CO6I)ITI/I)IX (L[anee -
COOBITHS, BEIylIHe K OOCCICHEHHUIO):

B OTHOIICHHUU FOPUINYECCKHX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METONKA ONPE/IENICHHUSI CTOMMOCTH KOTOPBIX IPEJIIOIAaracT KOppeKTHPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMEeTCs IyOJMYHBIH PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOM, MpHBeNeHHOW B lIpmoskeHnu 4 K HACTOSAIINM
IIpaBunawm;

— PE3KUil POCT TOXOJHOCTH JIF0OOOTO JOJATOBOTO MHCTPYMEHTa 3MHUTEHTA (3a MOoCIeTHHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocta JoxogHocTw O®d3 u mpu OTCYTCTBHHM pOCTa IOXOAHOCTH
AQHAJIOTHYHBIX ~ OONHUramuii  SMHUTEHTOB); YIpaBIAIOIIas KOMIIAHHMS HAa OCHOBE OIKCHEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXKICHHS  ONpEAENSeT  BIMSHWE  pOCTa  JOXOAHOCTH  oOnuramuM  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOJIS M3 CPABHEHMS CO CIPAJIOM aHAIOTHUHBIX oOmuramuii k OP3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TTOTAIlIeHUs! WM BBITUIATHI MTPOIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a TaKkxke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsMO WIN
KOCBEHHO HaOmrojaeMa YTIpaBisiomel KOMIIAHWEH 3a HCKIIOUEHHEM HapyIIeHHS CpOKa HCIOTHEHUS
00513aTeNTbCTB KOHTPAreHTOM 10 OIuIaTe EPEMEHHON YacTH apeHIHBIX IUTaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIIYT, IUIaTa ¢ TOBapo0oOOpOTa U HHBIE) HA MEHBIINHA CPOK, YeM OIPEeNIeHO Y IpaBIIsIomeit
KOMITaHUH IS TIpU3HaHUS nedonta, HO OONBIIMIM, 4eM Ui MPU3HAHMSA JIeOMTOPCKOW 3a0JKEHHOCTH
OTIepalMOHHON (TIPY HATWMIHHA 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHHS Y IPABIIAIONICH KOMITAHUH);

— HapyllIeHHe CPOKa HCIIOJIHEHHUS 0053aTebCTB Oosiee 4eM Ha CPOK, MPU3HABAEMBIH IS
JIAaHHOTO BH/1a 33JJ0JDKEHHOCTH ONIEPAaLMOHHBIM, HO MEHEe, YeM ONPE/IeNICHO YTIPaBIsIoNeld KOMITaHHe! JUIst
npu3HaHus AedoiTa (TEXHUIeCKui 1edoT) 3a HCKIIOUeHNEM HapyIICHHs CPOKa UCIIOIHEHHS 0053aTeIbCTB
KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOHN YacTH apeH/IHBIX IIaTeXeH (TaKiX KaK BO3MELIEeHHEe KOMMYHAaIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPEENICHO Y IPaBIISIONeH KOMIIAaHUH 1S
npu3HaHus gedoinTa, Ho OOJIBUINH, YeM JUIS NPU3HAHUS JeOUTOPCKOH 3aJ0JDKEHHOCTH OTIEPallMOHHON (TIpH
HaJIMYUH 000CHOBAHHOTO MOTHBHPOBAHHOTO CYXIECHUS Y IPaBIIIONISi KOMIAHNN),

— MOSBIICHUE MPU3HAKOB OaHKpOTCTBa (corimacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBAaHUHU OQUIMAIBLHOMN
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBOBBIMU akTamu Poccuiickoit deneparuu nudopmanus o NpocpoyKe HUCIOTHEHUS] SMUTEHTOM CBOMX
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00s13aTENLCTBA;

— OT3bIB (QHHYJIMPOBaHHE) Yy OSMUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIIECTBICHHUE
OCHOBHOTO BHJa JAEATEJBHOCTH (32 MCKIIOUYEHUEM CIIyyaeB, KOTAA JIMIEH3MsS CHAeTCsl KOHTPAreHTOM
JO0OpPOBOJIBLHO)/yIpaBiIdomield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHmoB [IM®D, nmam koTtoporo
HaxonsaTcs B coctaBe [IMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra aomycka CPO Ha ocymiectBieHme
OCHOBHOTO BHJa JCATEIBHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3USA CHACTCA KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaxXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CJIM IaHHas TNpPOIEnypa C
OONBIION BEPOSATHOCTHIO MpPUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (HDUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIiass W/wimu Oynylias HecnocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (UHAHCOBBIE  O0s3aTENLCTBA, OCHOBBIBAIONIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITUI MIIM UX COBOKYITHOCTH:

— HEWCHOJIHCHHBIC WJIM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOIO J0JITa TI0
KOHTPaKTHBIM 00s3aTeNbCcTBAM (332 MCKIIOUCHHEM IPOMYIIECHHBIX BBIIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHO/IOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HUCIIOIHEHHS JII000TO0 U3 IPYTUX aHAJIIOTHYHBIX 0053aTeIbCTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHIYy OIOBOPKHM O JIOCPOYHOM HACTYIUICHHHM CpPOKAa WCIIOJHCHHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedosTa Mo JII0OOMY NPYroMy aHaIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedonr);

— OTKa3 WIK MOpaTopuil, pu KOTOPOM KOHTPAreHT OTKA3hIBAETCS OT COBEPIICHUS IIaTexa
WM OCTIapHUBaACT IOPUANYECKYIO CUIIy 0053aTeNIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a COo0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKSHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MPE0CTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MILHKY B CHITy SKOHOMHUYECKHX IPUIUH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHMSMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEOUTOp HE MPEJOoCTaBMII Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpH3alus 33I0JDKEHHOCTH C
YMEHbBIIIEHNEM CTaBKH, ITPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH TUIaTeXel);

i HNCUYC3HOBCHUEC AKTHUBHOTO PBIHKA IJIsA (I)I/IHaHCOBOFO AKTHUBA B PE3YJIbTATC (I)I/IHaHCOBBIX
3aTPyAHEHUN 3MUTEHTA;

— WHBIE COOBITHSI, OTIpe/iesiieMble Y IPaBJISIOIIe KOMIIaHUEH.

B OTHOIIICHUHU d)I/I3I/I‘IeCKI/IX JIMIIL:

i TMOABJICHUC Y anaBnmomeﬁ KOMIIaHUH I/IH(bOpMaHI/II/I O CHHXXCHHH BO3MOXHOCTHU
(hu3MUECKOTO JINIIA 00CITYKUBATh 00A3aTeNbcTBa (TIOTEps paboThI, CHIKEHNE 3apa00THOMN IIIATHI MM HHOTO
pacronaraemMoro J10Xo/a);

— MOSIBJIEHHE Y Y IpaBIIsioIeil KoMITaHWU HHpOpMannH 00 HCTIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOIICHNH (PU3NUECKOTO JINIIA;

— HOSIBJIEHHE Y Y IIPaBIISAIONIEH KOMITAaHUN HHPOPMAIMN O BO30YKIECHUH YTOJIOBHOTO JIENa B
OTHOIIECHUH (PU3NIECKOTO JINIA MK OOBSBICHUH €TO B PO3BICK;

— HapylmIeHHe CpOKa FWCIOMHEHHS OO0A3aTeNIbCTB HAa MEHBIIUMH CPOK, YeM OMpeIesiCHO
Ynopasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS JeOUTOPCKON
3a/I0JDKEHHOCTH  ONEpAaIOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa MCIIONHEHHS 00s3aTelnbCcTB
KOHTPAr¢HTOM I10 O1IaTe HepeMeHHOﬁ YacTu apC€HAHBIX aTexen (TaKI/IX KaK BOSMCHICHUE KOMMYHAJIbHBIX
YCITyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) Ha MEHBIIHNI CPOK, UeM ONPEIETICHO Y IPABIISIOMIEH KOMIIAaHUHN /IS
npu3HaHus gedointa, Ho OOJIBIINH, YeM /TSl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPallMOHHON (IpH
HaJMYUH 00OCHOBAHHOTO MOTHBHUPOBAHHOTO CY)KACHHS Y IPABISAIOIICH KOMIAHUH);

— WHBIE COOBITHS, ONpeessieMble Y IPaBIIIOIIeH KOMITaHHEH.

OOecrieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOECLEHEHUWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK )K€ CUNTAIOTCS 00eCIleHEHHBIMH;

— MOPYUYHUTEIIbCTBA U TApPAaHTUHU HaAXOJAAMIETOCA B )Ie(i)OJ'ITe KOHTparcHta NnMpuHUMAKOTCA B
pacder ¢ ydeToM o0eclieHeHNST,

— MIPY HApYIICHUH CPOKA WCIIOTHEHUS 00513aTeICTB KOHTPAreHTOM I10 OIUIaTe MepeMEeHHON
YaCTH apEHAHBIX IJIATEKEH (TAKUX KaK BO3MEICHNE KOMMYHAIBHBIX YCIIYT, IJIaTa ¢ TOBApOOOOPOTa M HHBIC)
Ha MEHBIITUI CPOK, UeM OIpeIeTICHO Y IPaBIISIIONIeH KOMIAHUEH JIJIsl PU3HAHUS e oIITa, HO OOJIBIIHIMA, YeM
JUISL TIPU3HAHMS JAEOMTOPCKOHM 3aJ0JDKEHHOCTH OIEpalMOHHOM, YIpaBIsIOmIas KOMIIAHUS BIIpaBe HE
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MPOBOJUTE OOCCIICHCHUE YKa3aHHOW IEOUTOPCKOW 3aJ0JDKEHHOCTH (B COOTBeTCTBUHM ¢ 1. 2. OleHKa
aktuBoB. OOecuenenue 0e3 nedonra [Mpunoxenus Ned). /laHHoe neiicTBHE NOJKHO OBITH 0OOCHOBAHO
MOTHBHPOBAHHBIM CYKICHUEM Y IPaBJISIIONICH KOMIAHUH.

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 ((MHAHCOBOW OTYETHOCTH - HE IOKE YeM uepe3 1 MecsIII moce mosiBIeHUS
TaKOH OTYETHOCTH, HO HE peke, 4eM | pa3 B monroaa s otdeTHocTr 1o PCBY u | pa3 B rog as oT4eTHOCTH
o MC®O;

— MOHHUTOPHHT IT0 PHIHKY IIEHHBIX OyMar IPOBOAMTCS Ha €)KEHEBHOM OCHOBE;

— MOHHUTOPHHT 10 (PH3MYECKIM JIMIIAM IIPOBOAUTCS HE peke 4eM pa3 B 6 MecsIICB;

— MOHHUTOPHHT 110 JTaHHBIM TI0 CyJeOHBIM pa30upaTeNbCTBAM IIPOBOAUTCS HE PEXKE, YeM pa3
B MecsIl. B ciydae mManoit 3HaunMocty aktuBa 1o oTHomeHu0 Kk CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCS Pa3 B KBapTall.

Brixon U3 cocTosiHUS 00eCIiCHeHUs. YTIpaBIIstoNias KOMIIAHUS UMEET MPABO MPEKPATUTH CUUTATH
3aJJOJDKEHHOCTh O0ECIIEHEeHHOW (#aHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CYyXXJeHUEM YTIPaBJIsIOIe KOMIIAHUH):

— B Cllydac MpeKpalleHus MPUBEIIIET0 K 00CCICHECHUIO HAPYIICHUS TIOPOTOBBIX 3HAYCHHUI
(hMHAHCOBBIX MTOKA3aTeJIcH B TCUCHHE ABYX KBapTAJIOB;

— B CIydyac H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJAa HOBBIC AaKIIMOHEPHI CYIICCTBECHHO
VIIy4IIaloT OLIEHKY BO3MOXKHOH ITOAICPKKH 3aeMITHKa/KOHTPArcHTa,;

— B Ciy4ae IIONydeHHs WHQPOPMAIMA O TPEKpAlICHHHA CyIeOHOT0/YTOJIOBHOTO
TpecieJOBaHuUs 3aeMIINKa/KOHTPAreHTa ITyTeM OTIPaBIaTeIFHOTO IPUTOBOpa JHOO0 MpeKparieHus aena. [Ipu
3TOM B CJIly4ya€ MHPOBOTO COIVIALICHUS MEXAY 3aeMIIMKOM/KOHTPAreHTOM W HCTLOM Y IPaBIISIOIIASL
KOMITaHHUS 00s13aHa ITPOBECTH OLIEHKY (PMHAHCOBOT'O COCTOSIHHS C YUETOM M3BECTHBIX WIIM IIPEIIOIaracMbIX
YCJIOBUI MHUPOBOTO COTJIAIICHHS.

B ciydae, ecnu cripaBe/isinBasi CTOUMOCTD aKTHBA OIPEIeIsiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJICHHOTO MeHee 4YeM 3a 6 MecsIleB /0 JaThl BOSHUKHOBEHHUS MPHU3HAKOB OOCCICHEHMs aKTHBa,
VYnpasisromas KOMIaHUs HE BOPABE HCIOJIH30BATh TAKOW OTYET OICHIIWKA JJIS OTMPEACICHUS TEKyIIeH
CIpaBeITNBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPABIAIOMAsS KOMIIAHUS B CPOK, He TpeBbimaromuii 10
pabounx gHEH (€I WHOW CPOK HE MPEITyCMOTPEH B OIMMCAHUH OIICHKHA COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETUIAHOBYIO IEPEOIICHKY akTHBa. JlaTa, o COCTOSHUIO Ha KOTOPYIO OIPENENIIeTCs
HOBasI OLICHKA, HE JJOJDKHA OBITh paHee IaThl BOSHUKHOBEHHUS COOBITHSA, BEIyHIero K obecieHeHu 0. J{o maTe
MIEPEOLICHKH CIIPABEIHBAsI CTOUMOCTD KOPPEKTHPYIOTCS C YIETOM TPeOOBAHMIA HACTOSINETO ITYHKTA.

B cnydae BbIsBIIEHHS NPHU3HAKOB OOECIIEHEHHMS! B OTHOLICHUM aKTHUBa YIIPaBILSIONAas KOMIIAHUs
oopmIIsieT BHYTPEHHHH JIOKYMEHT, HA OCHOBAaHMM KOTOPOTO BHOCATCS (HE BHOCSATCS NPU HATHYUH
NPU3HAKOB O0ECIEHEHHsT U O0OOCHOBaHHS) KOPPEKTHPOBKU B CIIPABEAJIMBYIO CTOMMOCTh aKTHBa. Tako
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOJIEKHUT 00ECIIEHEHHUIO;

— uHopMaLMI0 O BBISABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM MCTOYHHKA
HHPOPMALUHU WK O (paKTe MPOCPOUKH 00SI3aTEIbCTBA;

— HHPOPMALUIO 00 HMCHOIB3yEeMOM METOJIe KOPPEKTHPOBKU CIIPABEINIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHUS BRIOPAHHBIX KOAP(UIEHTOB JUIs pacueTa (B Cliydae UX UCIIOJIb30BAHUS);

— WHPOPMALIMIO O HANMYAA OOOCHOBAaHHBIX TIPUYMH HE IMPOBOIUTH KOPPEKTHPOBKY
cpaBeTUBON ctomMocTH akTUBOB [T B ciryuae Hanm4us odbecnieueHus.

VYnpapnsironas komnanus yBemomisieT Crenuaau3upoBaHHBIA JICHO3UTAPUNA O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME JIEKTPOHHOTO JTOKYMEHTO000pOTa
He TI03/1Hee pabouero AHs, CISAYIOIEeTO 32 THEM BBISIBICHHS Y IPABJISIOMIEH KOMIAHUEH TaKOTO COOBITHS.

IlepeyeHb AOCTYIHBIX HCTOYHUKOB!

— ounmanpHble callThl B HH)OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymogTHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTOopoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHbopMaunoHHOro areHtcTBa «UWHTepdakc» - «LleHTp packpbITHs
KOpIOpaTUBHOI uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(GOpPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  wHpopManmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH(OPMAIMOHHOM CHCTEMBI IKHUJIHIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorekn apoutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(hemepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHWH O (hakTax AEATEIBHOCTH IOPHIMYECKUX JIHII,
WHANBUAYAIBHBIX TpEANPHHAMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHOcTH (Pempecypc)
(https://fedresurs.ru), Enunoro ¢emepanbHoro peectpa cBegeHuid o Gankporctee  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro gemo3urtapust  (https://www.nsd.ru/ru/),
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Je0MTOpa/KOHTpAreHTa, PEHTHHIOBBIX areHTCTB;

— nH(OpMaLUsd U JOKYMEHTHI, [IPEAOCTaBIIsIeMbIE JIEONTOPOM/IOIKHUKOM Y IIPaBIISIOIIEH
KOMITaHUH.

— MOHHUTOPHHT TPU3HAKOB OOECLEHEHHs MPOBOJMUTCS Ha Kakayro aaty pacdera CHA. B
cilyyae, €CIM TpU TPOBEICHHM MOHHUTOPHMHIA CTAHOBHUTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
o0ecIieHeHNs, CIIPaBeAINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ NaTy. MOHHTOPHHT MPOBOAUTCS II0
OTKPBITBIM JIOCTYIIHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO UCIIONB3YIOTCS HA PHIHKE B OTHOLIEHUU TAHHOTO
BHJIa KOHTPAreHTOB U YMUTEHTOB.

IIpu stoMm, ecim y VYmopapndmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHS TECTUPOBAHUS Ha
obeclieHeHre NMeeTCs 0OecIedeH e, Ha BECh WX OOJBIINIA pa3Mep, YeM pa3Mep CIpaBeUIMBON CTOMMOCTH
ouennBaemoro aktusa [1M® (B BuAe 3anora, MOPy4UTEIbCTBA, TAPAHTUH, 00S3aTENbCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEUINBON CTOMMOCTH 00ECIIEYeHHOT0 aKTHBa HE ITPOUCXOJIUT.
YcnoBue npuMEHsSeTCS TOJIBKO B Cilydae, KOTAa CIIpaBeJIMBasi CTOMMOCTh OOecIieueHHs paBHA WU
MPEBBIIIAET Pa3Mep CIPABEJIUBON CTOUMOCTH OIICHUBAEMOI'O aKTHBA.

[Topsiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeiuBasi  CTOMMOCTb  HEABIKMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJIOT,
OTIpeZieIsieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILCHKE, COCTABICHHOM HE paHee JaThl BBIABICHHUS IPH3HAKa
00€ECIIEHEHNS,

— CropaBeiBasi CTOMMOCTh IEHHBIX OyMar, INEepelaHHbIX B 3aJiOT, OIPENeNseTCs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l mactosmmx [pasu;

— CrpaBeunBasi CTOUMOCTb ITOPYYUTENbCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOIUKOH,
npuseaeHHOM B [Ipunoxenun 4 k HacrosimuMm [IpaBunam;

— CrpaBeinBasi CTOMMOCTb TapaHTHH OIIPEJIeNIAeTCs B pa3Mepe CyMMBI TaKOM rapaHTHH ¢
y4eTOM KOPPEKTHUPOBKU Ha KPEAUTHBIH PUCK KOHTPAreHTa B COOTBETCTBUHU C METOIMKOM, IPUBEICHHON B
ITpunoxenuu 4 x HactoauM [IpaBuiam;

o CnpaBeinBasi CTOUMOCTB 00sI3aTeNIbCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUAMH NoAnyHKTa «[Ipouas neburopckas 3a10/DKEHHOCThY IMyHKTOB 3-14 Pasznena 11, mynkra 13
Pazpnena Il nacrosmux IlpaBui.

3. Hpu3ﬂa1me U OII€CHKA NE€HE/KHBIX CPEACTB

IIpu3sHaHMe JCHEXKHBIX CpPEICTB HA PACUETHBIX CYETaXx B KPEAUTHBIX OPTraHU3ALMAX
OCYILECTBIISICTCS B JaTy 3a4MCICHUS JEHEKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHHA CUeT
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBIMMMCKH C YKA3aHHOTO CUETa.

JleHexXHbIEe CPEeICTBA, B TOM YUCIIE PA3MELICHHBIC HA HECHM)KaEMOM OCTaTKE Ha PACUETHOM CUETE B
KpPEIUTHOHN OpraHu3aluy, OLICHUBAIOTCSI B HOMUHAIILHOU CyMME.

IIpexpaienne NpU3HAHUSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOIHEHHS KPEIUTHON OpraHu3amueil 00s3aTeNbCTB 10 MEePEUNCICHUIO IEHEKHbBIX
CPEICTB CO CYETa;

. nara perreHus banka Poccun 06 oT3bIBE TMIIEH3MH OaHKa (JICHEXKHBIE CPEACTBA IIEPEXOAIT
B aKTHB «IIpoYast IeOUTOPCKas 3a/I0JDKEHHOCTBY);

. Jlata JMKBUJAIUK OaHKa COTJIacHO HH(OpPMAIINH, PACKPHITON B OQUIIHATEHOM JIOCTYITHOM
ncroyHuke (B oM gucie 3anucu B EI'PIOJI o nukBuganum 6aHka B HOpsiIKe, yCTAHOBICHHOM JICHCTBYIOIINM
3aKOHOIaTE€TILCTBOM).

JleHexxHbIE CpeACTBa, NMEPEUHCICHHBIE Ha OPOKEPCKHI CUeT, B OTHOIIEHHH KOTOPHIX HA ATy
OIIGHKH HE TMOJYYeH OT4eT OpoKepa, MOATBEP KAAIONINH MONTydYeHHE ITePSUNCICHHBIX ICHEKHBIX CPEICTB
OpoKkepoM; a TaKke MepednciIeHHbIe Ha Npyroi pacueTHblid cuer MoHa, B OTHOIIEHUH KOTOPHIX Ha JaTy
OLICHKH HE MOJTyYeHa BBIIKMCKA U3 OaHKa, MOATBEPKAAIONIast 3aUUCIICHHUE ICHEKHBIX CPECTB Ha PaCUETHBIN
CUeT — MOTy4aTesib, IPU3HAIOTCS B KAYECTBE MEPEBOJIOB B IIyTH (B COCTaBE ACOMTOPCKOM 3aJOJDKEHHOCTH) U
OLICHUBAIOTCS. B CYMME IIEPEYUCIIEHHBIX CPEICTB.

IIpu nepeBose AEHEKHBIX CPEICTB MEKIY CUETAMHU, B CIIydae BOSHUKHOBEHHUSI BpEMEHHOIO pa3pbiBa
MEXy 1aTOH CUCaHUS ASHEKHBIX CPEICTB CO CUETa CIIUCAHUS U JaTOM 3a4KCICHUs IEHEXKHBIX CPEJCTB Ha
CYeT 3a4YHMCIICHNs, TaKas JEOUTOPCKas 3a10DKEHHOCTh MIPU3HAETCS ONEPAIlHOHHON U HE KOPPEKTHPYETCS B
TedeHune He Oonee 3 (Tpex) pabodmnx AHEW ¢ MOMEHTa €€ BOSHUKHOBEHUs. [IpeBbIllIeHre YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YTIPaBIAIOMIEH KOMIAHWM NMPUYMHAM, a TaK)Ke BO3HHKHOBEHHE WHBIX COOBITHH IO
00eCIIeHeHHIO BEIET K HE0OX0AUMOCTH KOPPEKTHPOBKH CIIPaBEITTMBON CTONMOCTH aKTHBOB B COOTBETCTBUHU
C METOJJaMH KOPPEKTUPOBKH CIIPABENINBON CTOMMOCTH, MPUMEHIEMBIMH IS TeOUTOPCKON 3a/I0JKEHHOCTH
B COOTBETCTBHH C HOPSIKOM, yKa3aHHbIM B IyHKTe 2 paszena Il nacrosmux [pasun u B [Ipusoxenun 4.

4. Tlpu3HaHUe M OIIEHKA 1eN03UTOB
Kputepuu npuzHaHusi:
— C aThl 3a4MCIICHUA NCHCKHBIX CPEACTB BO BKJIAZ HA OCHOBAHWH BBINNHMCKH C YKa3aHHOI'O
CYerTa;



- C J1aThbl NEPCYCTYIIKU IIpaBa TpC6OBaHI/IH O BBIIJIATC BKJIaJla 1 HAYMUCJIICHHBIX NPOLCHTAX Ha
OCHOBAaHUU JOT0OBOpaA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON oOpraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKJIana
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIaga Ha cueT [T neHe:XHBIX CpeacTB);

- C JIaTHI IEPEYCTYIKH MIpaBa TpeOOBaHMA O BRIIIIATE BKJIAJa M HAYMCICHHBIX IIPOICHTAX Ha
OCHOBAHHUU JIOTOBODA.

- mata BHeceHus cBepeHumii B EIPIOJI o mpexpamieHHM OEATENEHOCTH KpPEAUTHON
OpTaHU3AINH B OPSIKE, YCTAHOBICHHOM JIEHCTBYIOMINM 3aKOHOAATEIECTBOM, B CIIydae €e JINKBUIAINN;

- nata pemenus banka Poccun 00 OT3bIBE JWIEH3WM KPEAMTHOM OpraHusaludd Ha
opunmansHOM caiite banka Poccum (cymMma nemo3urta NMpHU3HACTCS B aKTHUBE «Ipodas JIeOUTOpCKas
3a/10JDKEHHOCTBY).

OueHka 1eN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHKM:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpPOKa €ro IIOJHOTO MOTAlleHHS,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIISICTCS B CICAYIOMIEM MTOPSAKE:

- €CJI CPOK TTOTAIICHHS BKJIAA «II0 BOCTPEOOBAHUSY;

- eCJI CpPOK ToramieHus aemo3utra He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETIO3UTY
COOTBETCTBYET PBHIHOYHOW JHOO HAXOAWUTCS B [HAIa30HE, ONIPEACICHHOM C Y4YETOM BOJATHIIEHOCTH
PBIHOYHBIX CTABOK Ha TOPH30HTE 3 MECsIa C yIETOM IOCIIeIHEH PaCKPHITOH CTaBKH,

CIIpaBeAIuBasi CTOMMOCTH JICTIO3UTa MPU3HAETCS PAaBHOW OCTATKY JCHEKHBIX CPENICTB BO BKJIAnE,
YBEJIMYCHHOU HA CYMMY MPOIICHTOB, PACCUUTAHHBIX [0 COCTOSHHIO Ha KaXKIbIH paboumii IeHb (1aTa OI[CHKH)
M0 CTaBKe, MPEAYCMOTPEHHOW JOTOBOPOM [UIsl YAEpXaHHs JIEHEXHBIX CPEACTB BO BKJIaJe B TEUCHHE
MaKCUMaJIbHOTO CPOKa, MPEeIyCMOTPEHHOTO JJOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK ONPEACIACTCA KAK CTAHAAPTHOC OTKIIOHCHUC (G)

rue:

Thp;~ CPETHEB3BEIICHHBIE MPOLEHTHBIE CTABKH I10 NPHUBJICYEHHBIM KPEAUTHBIMU OPTaHU3aLHMAMA
BKJIaJlaM (Jerno3uTaM) He(pMHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoif deaepannn Ha COTOCTaBUMBIH CPOK (COMOCTaBUMBIII CPOK — CPOK, OCTABILIHUIICS HA TaTy OLIEHKH
JIO TIOTallIeHus OLICHUBAEMOTO JICTIO3MTA), PaCKpbIBaeMble Ha odunnanbHoM caiite banka Poccun (nanee —
Cpe/IHEeB3BEIIICHHAsI CTaBKa 110 JIEMO3UTaM), OIpEJIe/ICHHbIE B COOTBETCTBUU C Pa3BEepHYTOM MLIKAlOH, 3a
ocyiequne 3 MecsIia,

Touu — CPEIHEE apU(PMETHYECKOE CPEIHEB3BELICHHBIX CTABOK M0 JENO3UTAaM 3a MOCIENHHE 3
MecsIIa.

JluanasoH, onpeaenEéHHbII ¢ y4eTOM BOJIATWIBHOCTH PHIHOUHBIX CTABOK Ha FOPU30HTE 3 Mecsla C
YUETOM THOCJIETHEH PACKPBITON CTaBKH, PACCUMTHIBACTCS 110 (hopMyIie:

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

B unbIX ClIydasax cCrpaBejinBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O METOAY HpI/IBe,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOﬁ CTaBK€.

B CJlyda€ BHECCHUA H3MEHEHHH B yCJI0BUA AOTOBOpa B YaCTU OIPCACIICHUA CPOKa ACTO3UTa,
MaKCHMaJIbHBIN CPOK B LICJIAX BLI60pa METOAa OLCHKHU ONPEACIIACTCA B COOTBETCTBUU C UBMCHCHHBIM CPOKOM
JCTI03UTa, ﬂGﬁCTByIOH.[PIM Ha 1aTy OLCHKU, MPUYEM HAKOIIJICHUE CPOKa ACTIO3UTA HE IIPOUCXOIUT.

IMopsaaok onpeneneHusi pbIHOYHOI CTABKHU:

PrIHOYHAS cTaBKa ONIPEeNIIeTCs IO COCTOSIHHIO Ha KaXKIbIi pabounii IeHs (gata ONEeHKH).

B kauecTBe pBHIHOYHON CTaBKM WCIOJB3YETCS CpPEIHEB3BEIICHHAs TIPOICHTHAS CTaBKa I10
MIPUBJICYCHHBIM KPEIUTHBIMU OpTaHU3AIUSIMH BKIIagaM (JIEM031uTaM ) He(pMHAHCOBBIX OpraHU3aIfil B pyOIIsix
W MHOCTPAHHOW BaIFOTE B 1IesIoM 1o Poccutickoit Ddepepanuy Ha COMOCTaBUMBII CPOK (CONOCTaBUMEIH CPOK
— CpOK, OCTAaBIIMHCS Ha JaTy OLEHKH [0 MOTalICHHWsS OIIEHMBACMOTO [CIO3UTa), pacKpblBacMas Ha
o¢uuuansHOM caiite banka Poccun! (nanee — cpeqHeB3BEIIEHHAs CTaBKa 110 JENO3UTaM), OIpeeIcHHAs B

! 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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COOTBETCTBMHU C pa3BepHYTOHN IKanoil. B cimyuae BHeceHMs] M3MEHEHMH W JOMOJHEHUN B HACTOSILINE
IIpaBuna B yacTH WM3MCHCHHS BHJA PBIHOYHOW CTAaBKH JUIs aKTUBOB (00S3aTENBCTB) TMPU3HAHHBIX JO
BCTYIUICHUS B CHITY U3MEHEHUI U AonoHeHU B HacTosmue [IpaBuiia HOBast ppIHOYHAS CTaBKa TPUMEHSIETCSI
C JaThl BCTYIJICHUS B CHIIy U3MEHEHUI U TonoaHeHuii B HacTosue [Ipasuna. Ecnu mocnenusist packpbiTast
Ha caiite banka Poccum cpenHeB3BellleHHas CTaBKa IO JEMO3UTaM pacCUUTaHa paHee, YeM 3a MeEcCHI] 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAaThl OLIEHKH, a TaK)KE B CIyyae M3MEHEHUs KIIoUeBOH craBku baHka
Poccun nocie mepBoOHAYaNBHOTO MIPU3HAHUS, IS ONIPEICTICHHUS PHIHOYHOM CTaBKH 110 pyOJIEBOMY IETIOZUTY
MIPUMEHSIETCS CIELYIOIINNA TOAXO!

- KJroueBas craBka banka Poccnn, neficTBoBaBmIast B MecsIle (T.€. CpeaHss 3a KaJCHIapHBIN
MeCSIII), 3a KOTOPBIN OINpe/elicHa CPeIHEB3BEIIeHHas CTaBKa MO JEMO3UTaM, CPAaBHUBACTCSA C KIIOUCBOM
craBkoi banka Poccum, melicTByromel B MecsIie epBOHAYAIFHOTO TPU3HAHMS/C N3MEHEHHONW KITIOYEBON
craBkoil banka Poccuu;

- ecnu kirodeBast craBka banka Poccuu He M3MeHHJIACh O MOMEHTa MEPBOHAYAILHOTO
NpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MpU3HAHUS IPUMEHSIETCS MOCIEIHSS PAaCKPhITasi CpeJHEB3BEILEHHAs CTaBKa M0 ACTIO3UTaM;

- ecnu kiovyeBass craBka banka Poccum u3MeHunach (B TOM uuMcie A0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OMpeerseTcs mo GopMmyIe:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.pesm. - OLEHKA CPETHEB3BEUIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLIEHTHASL CTABKA IO MPHUBICUYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKJIaJaM (1eno3nuTaM) HeHAHCOBBIX OpraHu3alii B pyoisix, myoauKyemast Ha oduianbHoM caiite banka
Poccuu, 3a Mecsil, Hanbosee OMU3KHIA K AaTe OLIEHKH, 110 JACTIO3UTaM CO CPOKOM MPUBJICUCHHU S, TIOTIJAF0IIIAM
B TOT € UHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha JATy OLIEHKH JI0 MOTAlIeHHs OLIEHUBAEMOTO JICTIO3UTa,

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCoqp. - cpenusis xinoueBas ctaBka banka Poccuu 3a kaneHIapHBIH Mecsll, 3a KOTOPHBI oIpesiesieHa
CTaBKa Tcp.pin..

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

KC i KC; * T
cp. — T )

rae:

T — xonM4ecTBO JHEW B KaJCHJAPHOM MECSIIE, 3a KOTOPBII paCCUUTHIBAETCS IPOLIEHTHAS CTABKa,

KC; — ximoueBas craBka banka Poccuy, neficTBoBaBiuas B i-oM IeproJie KaJIeHIapHOTO Mecslia,

T; — KonM4ecTBO AHEH KaJECHIAPHOIO MeCsla, B TEYEHUE KOTOPBIX JEWCTBOBAlIa MPOLIEHTHAS
ctaBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIOTE PACKpbITas Ha caiite banka Poccuu
CPEIIHEB3BEIICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUEBOU CTaBKU
banka Poccun.

Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenpernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTB JICTIO3UTOB B CIIydae HAJIWYHS MPU3HAKOB 00ECIICHEHHS OTIPENEIISIETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, penycMOTpeHHbIM [Ipunoxennem 4.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHBIC MOTOKY, BKITIOYAS MIPOICHTHBIN TOXO0/I, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMHU
J0TOBOpa, HCXOAA U3 IOONYHICHHA, YTO HACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€ B TCUCHHUC
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO AOTOBOPOM, U OYIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYKO BO3MOKHO IMOCTYINICHHUE JTCHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MNEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk n1eHEKHBIX TOTOKOB KOPPEKTUPYETCA B CIyd4ae BHECEHUS N3MEHEHHUH B TOTOBOP, a TAKXKE B
ciTydae M3MEHEHUsI CyMMBI OCHOBHOT'O JIOJITA.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

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

- €CITH LIeHHasl Oymara MoJUIS)KUT y4eTy Ha CUeTe JIeIOo - 1aTa 3a4HiCIeHHs LIEHHOH Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomed komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuy,
HOJATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETOo;

- €CllM JIOKyMEHTapHble IIEHHble OyMmMarun He NOJJIeKaT Y4eTy Ha cuerax Jnemno (3a
WCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C HaThl npuema neHHod Oymaru ITM®, onpenenenHod B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPXKACHHONW aKTOM IpueMa-Tiepeady IEHHBIX Oymar;
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- 1O JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIaA (IETO3MT) JICHENKHBIX
CpPE/CTB, NOATBEPIKCHHAs BBIITUCKOI CO cyeTa 1Mo BKJIay (IEMO3MTY) WIN C AaThl MPHOOPETSHUS! TAKOTO
cepTH(UKaTa OATBEPKICHHON aKTOM;

— g HOU — nata oruera 6pokepa, coneprxkaiero nudopmanuto o 3auncneHnn HOU.

MoMeHTOM TMpeKpallieHus TNpH3HAHWS I[IeHHOM Oymaru sBiIsieTcss Jara mepexoja Ipasa
COOCTBCHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH [IeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JICTO - AaTa CIMCAHus LIEHHOH OymMaru co
cdera Aemno, oTKpeiToro Ympasmomeid xommannu [.Y. [IN® B CrnenmanusupoBaHHoM Jlemo3urapud,
MOATBEPXKICHHAS! COOTBETCTBYIOIECH BBIMUCKOMN 110 CUETY JIETIO;

- €CII JOKyMCHTapHblE IIEHHbIE OyMarm HE TOAJEXaT YYeTy Ha cdeTax Jemo (3a
HCKITFOYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaTHl mepenadn neHHoi Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U NMOJTBEPKACHHOM aKTOM ITprueMa-Tepeadn IEHHBIX Oymar;

- IO JICTIO3UTHBIM CepTU(UKATaM - J]aTa CIIMCaHus ¢ BKJaa (1eno3uTa) IeHEKHbIX CPEJICTB,
MOATBEPXKJICHHAs BBIMKCKOM CO CUeTa 1Mo BKIAAY (JIEMO3UTY), WM C AaThl CIHHCAHUS TAKOTro cepTHduKara,
MOATBEPIKICHHON aKTOM;

- €CIIM 110 MUTEHTY LIeHHBbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmm - ¢ natel
3aIMCH O JIMKBUJAIMHU SMHUTEHTA (IOJIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarum — II€Ha, OIpENeNICHHas C IOMOIIBIO MOAEnei,
YKa3aHHBIX B pa3zene «Mojenn oneHKH CTOMMOCTH IIEHHBIX OyMary.

CTOMMOCTB TONTOBBEIX IEHHBIX OyMmar B CiIydae HaJMYHUs MPU3HAKOB OOECIICHEHHS M OTCYTCTBHUS
meH | ypoBHS ompenensiercsi B COOTBETCTBHH C IIOPSAKOM KOPPEKTHPOBKH, IPELYCMOTPEHHBIM
IIpunoxenuem 4.

CrpaBeyiMBasi CTOMMOCTh JIOJTOBBIX IICHHBIX Oymar mpusHaercs pasHoit 0 (Hois), B ciyuae
MIOJIHOTO TOTAIlIeHUs] HOMUHAJIA B COOTBETCTBUH C YCIOBHSAMHU BBINTyCKa IEHHBIX OyMar - ¢ JaThl MIOJHOTO
MoTalIeHus HOMHUHAJIA B COOTBETCTBUH C YCIOBUSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBe/yiMBasi CTOMMOCTh JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHoil 0 (Hoims), B ciydae
ounmansHorO OITyOJIMKOBaHUSI COOONIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JatThl
ounmanbHOrO OMyOJIMKOBAHUS TAKOTO COOOLICHHS 32 MCKIIOYCHHEM CIIyYaeB HAIMYMSA LIEH aKTHBHOTO
PBIHKA 10 TakMM OymaraM JHOO OT4YeTa OIEHIIMKA, COCTaBJICHHOIO Ha AaTy IOCJIE Hadaua Ipolecca
0aHKPOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CUA.

3aJ0IDKEHHOCTh 10 CAENKAaM C IIEHHBIMM OyMaramu, 3akJIOUYeHHbIM Ha ycioBusx T+ (mpm
HECOBINAICHUHN JIaThl TIOCTaBKH IIEHHBIX OyMar, OIpeAeIeHHON yCIOBHAMH JOTOBOPA C IAaTON 3aKIIOYCHUS
JIOTOBOPA 110 MOKYIKE/TIPO/Iake IIEHHbIX OyMmar):

— B KauecTBe aKTUBa/00s3aTeNbCTBAa IPH3HAETCd B JaTy 3aKIIOUCHUS JOTOBOpa IO
npuoOpereHnio (peanu3aliu) [EHHbIX OyMar, B JaTy HalpaBlieHHs IIOJATBEPKICHUS Ha ydacTHe B
KOPITOPATHBHOM JAEUCTBHH (aKienT o)epThl) B Clydae, €CIIM YCIOBHSI HCIOTHCHHS 0(epThl ONPEACICHBI U
HCU3MCHHBI 10 AaThl HCIIOJTHCHHUA O(i)epTI)I

— TpeKpalaeT cBOE NMpU3HAHME B JaTy MEpexoia IMpaB cOOCTBEHHOCTH Ha IIeHHbIE Oymaru
MOATBEPXKJICHHAs! BBIMUCKOH 11O CUETY JIETIO.

CnpageuinBasi CTOMMOCTb 33/I0JDKEHHOCTH TIO CIEIKaM C IEHHBIMU OyMmaraMmu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpensercs B pasMepe pasHHIBI MEXTy CIIPaBEIIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SBJISTFOLIIEHCSI IPEIMETOM CJIEITKH U CyMMOH CIEJIKH B BAIIOTE CACNKH, IPUBEICHHON K PYOJIIO MO TeKyIIeMy
KypCY BaJIIOTHI.

IIpu ompeneneHuM CHpaBeIIHBON CTOMMOCTH 3aJ0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha yCIOBUSAX T+, ClipaBesiuBasi CTOMMOCTh OOJIUTaIlui, sIBJISTFOIIUXCS TIPEIMETOM CIENKH, C
JaThbl 3aKJIIFOYCHHUA CIACIKKW J0 OaTbl IEPEXoaa IipaB COOCTBEHHOCTH Ha LHCHHBIC 6yMam, CXKCIHCBHO
omnpezensercs 0e3 ydeTa HAKOIIIEHHOTO KyIIOHHOTO I0X0/a, ONIPEAEICHHOT0 Ha JaTy pacdeTa 1o CIACIKE B
COOTBETCTBUM C YCIIOBHUAMHU CIHCIIKHU WU IIPpAaBUJIAMH OpraHu3aTopa TOpros.

B  cmydae  MONOXWTENBHOW — pa3HMIBI, CAETKAa  INPU3HAETCS B COCTaBE  aKTHUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyNATeNs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3a10JDKEHHOCTD) Y
NpOJaBLa, OTPULATEIBHOW pasHUIBI — B pa3Mepe aOCONIOTHOTO 3HA4eHWs JTOH pasHUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKast 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBE aKTHUBOB (1eOHUTOpCKas
3310JDKEHHOCTh) y IPOJIaBIa.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoii wactu gorosopa PEIIO
SBIISICTCA ynpaBisiomtas kommanus [.Y. @onna):

- Ob6s3arensctBa DoHa IO BO3BpATy JCHEKHBIX CPEICTB, MOIYYEHHBIX MO MEPBOM 4acTH
nmorosopa npsimoro PETIO;

- Ilennsie Oymaru, nepeaannbie @oHmIOM 1O TIEpBOH YacTh gorosopa npsimoro PEITO.
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ITo noroBopam obparnoro PEITO (moxynarenem nennsix Oymar mo norosopy PEITO no nepsoit
yactu PEIIO siBnsiercs ynpasistomas komnanus 1.Y. @onna):

- JeOuTopcKas 3a10/KEHHOCTh K MOJTYYEHHIO TIepeaHHbIX JeHEXKHBIX CPEJICTB 110 IEePBOM
yacTu goroopa obpataoro PEIIO.

- 00513aTeICTBO MO0 0OpPAaTHOMY BBIKYITYy IIEHHBIX OyMar, IOJy4eHHBIX 110 IIEPBOH 4acTH, U
pearn30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH qoroBopa odpataoro PEIIO.

Kpurepun npusHaHus/IIpeKpaieHue MPU3HAHNUS
Horosop npsimoro PETIO, 3aximfoueHHbIH Ha OpraHH30BaHHBIX TOPTaX:

- Ha JaTy WCIONHEHWA IepBoi dactu poroBopa PEIIO, mpu3Haercs KpeawmTopckas
3a/I0JDKEHHOCTH B CyMMe MOJTYYCHHBIX ICHEeKHBIX CPEICTB 110 TiepBoii wactu gorosopa PEIIO, yBennyennas
Ha CyMMy IpOIIEHTOB, PAacCUMTaHHbIX Ha pary ompefeneHuss CUA no craBke, NpeaycCMOTPEHHOI
JIOTOBOPOM/OUPIKEBOM CIIEITKOM;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
MPU3HAHUS KPETUTOPCKOH 3aJ0IKEHHOCTH B CyMMe ITOJIyYEHHBIX JEHEXKHBIX CPEJICTB MO NepBoil yacTu. B
cilydae €ClIi MCHOJIHEHHE 00s3aTeNIbCTB He OyneT BCTPEYHBIM, MO JaTOHW HCIIOJHEHWS BTOPOW 4acTH,
IpUHAMAaETCS OoJiee MO3THS U3 IBYX JaT: IIOCTAaBKHU MM OILIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, nmepeaanHbIxX 1o npsmomy porosopy PEIIO, ve
MPOUCXOJIHT.

Horosop obpartHoro PEIIO, 3aKiIt04YeHHBIN Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCHONHEeHWs mepBod dactu poroBopa PEIIO mpusnHaercs neOuTOpcKOit
3aJI0JDKEHHOCTh B pa3Mepe CYMMBI ICHEKHBIX CPEICTB, NepefaHHbIx DOHIOM MO MepBOH YacTH I0TOBOpa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUHTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACITIKOI;

- NpU3HAHUE [EHHBIX OyMar, TMOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HWCHOJIHEHUs BTOopod uyactu joroBopa PEIIO mnpoucxomuT npekpauieHue
TIpU3HAHUS [eOUTOPCKON 3aI0DKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHbIX OyMar, IOJydeHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (tomsko B cirydae, ecu Ha MOMeHT crircanus co cueta JJEI1O neHHBIx Oymar 1o caenkaM KOJHIeCTBO
npu3HaHHbIX B [IM® neHHsIx Oymar paBHO HYJIO), 10 MOMEHTA UCTIOITHEHHS 110 BTOPOH YacTH, IIPU3HACTCS
obs3arenscTBo [IM® mo mproOpeTeHHIo TakMX HEHHBIX Oymar Uil MCHOJHEHHs BTOPOW YacTH CHENKH
obpatnoro PEIIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBe/yiMBasi CTOMMOCTb KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH M0 goroBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO IOIyUEHHBIX/TIEpEeIaHHbIX JACHEKHBIX CPEJICTB IO MEPBOM YacTH
nmoroeopa PEIIO no momeHTa ucCHonHeHHs BTopoi dyactu jporosopa PEIIO ¢ y4eTom mpoOIIeHTOB,
MOJIEKAIHX MTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecmu cromMocTh 1IeHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBemjuMBOM  CTOMMOCTH
KpPEeIUTOPCKON/IeONTOpCKOi  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIONTNX BBITLIAT.

CropaBe[uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @oHzmom mo mepBoil wactu PEIIO B
TEYeHHe IMepruojia OT AAThl MCIOJHEHHUS HepBOoi dacTu gorosopa mpsmoro PEIIO mo nmaTel nCHOTHEHUS
BTropoir wactu poroopa PEITO xaxnaslii paboumii JeHb OmMpeaessieTcsl COrflacCHO MyHKTY 5 paszmena Il
Hacrosiuux [IpaBu.

CnpaseynBast cromMocTh oOs3arensctBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEITO, ompenensiercst B pasmepe ClpaBeAIMBON CTOMMOCTH TaKHX LIEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 paznena |1l HacTosmux [Ipasmu.

CnpagseuinBasi CTOUMOCTD JIOMTOPCKON 33J0JDKEHHOCTH K TOJTYYSHHIO MEepPEeaHHBIX JECHEXKHBIX
CpencTB mo mepBoi gactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHH C IOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [Ipasu.

Mopaeau OlleHKH CTOUMOCTH LEHHBIX OyMmar.
AKTHBHBIM PBIHKOM JUTSI IIEHHBIX Oymar, TOMYIICHHBIX K TOpraM Ha POCCUHCKOW I HHOCTPaHHOK
Oupke (3a HMCKIIOUCHHEM OOJIMTranuii BHEIIHUX OOJNMIrallMOHHBIX 3aiiMoB Poccuiickoit ®enepanum;
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€BpOO0IUranuii HHOCTPAHHBIX dMHUTCHTOB, JOJITOBBIX IICHHBIX OyMar MHOCTPAHHBIX TOCYJapCTB; IICHHBIX
Oymar MeKXIyHapOIHBIX (DMHAHCOBBIX OpPraHU3AIUil) MPU3HACTCS JOCTYIHAS U HaOMomaeMas OupikeBas
IUIOMIAAKA B CIIy4ae OJHOBPEMEHHOIO COOMIOAEHHS HIKEIEPEUHCICHHEIX YCIOBHIA?:

- ICHHas Oymara JOMyIIeHa K TOpraM Ha pOCCHUHCKOW WJIM WHOCTPAHHOU OHpKe,
npuBenenHol B [Tpunoxennu 3;

- HAJIM4XSA IICHBI (KOTUPOBKK) 1 YpOBHS Ha HaTy ONpENeIeHUs CIIPaBeUINBOM CTOUMOCTH (B
ciIydae, ecili Ha BCEX JOCTYITHBIX U HaOJI0ZaeMBIX OMPIKEBBIX IUIOMIAIKaX OBLT HETOPTOBHIM ACHb HA ATy
ompenenenuss CUA — aHamM3UpPYIOTCA AaHHBIE IIOCIEAHET0 TOPTOBOTO MHA HAa JAHHBIX IUIOIIAAKAX,
TPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM YUYMTHIBAIOTCS W AHAIW3HUPYIOTCS CYHICCTBEHHBIE
HaOJromaeMble COOBITHS B OTHOIICHHH SMUTEHTA WM PHIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B cilyyae HamM4Yusl MPU3HAKOB OOCCIICHCHHS CTOMMOCTH OMNPEACTSICTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, MPEyCMOTPEeHHBIM [Ipunoskenuem 4,

2. B cllyyae U3MEHEHUS KII0UEeBOM CTAaBKU pacueT CTOMMOCTH OCYLIECTBIISCTCS. HA OCHOBE IICHBI Ha
nmaty ouenku, paccuntannoiit HKO AO HPJl mo Meroauke HP/I, 6a3a mannbeix «llenoBoii nentp HPJI»
(nanee umenyerca Meroauka HPJI®) mo6bIM JOCTYIIHBIM METOOM Pacydera, a B CIydae ee OTCYTCTBUA Ha
JIaTy OLEHKM - Ha OCHOBE MOTUBHUPOBAHHOIO CY)KIEHHUS YOPABISIOLIEH KOMIIAHUM 10 MOJEIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO AHA. VCTOYHMKOM WHQOpMAIUH SBIseTCS calT baHka
Poccun u JlenTta HoBOCTEH

- KOJIM4eCcTBO caelok 3a mocienane 10 (decsars) Toproseix qaei — 10 (decsats) u 6omee;

- COBOKYITHBIN 00beM ciesiok 3a nocieaane 10 Toprosex gueit mpesbicua 500 000 (ILstecot
TBICSY) pyOJiell (MM COOTBETCTBYIOIIWI pyOJeBBIN SKBUBaJNeHT 1Mo Kypcy banka Poccmm Ha maty
OTIpeJIeNIeHUs] aKTUBHOTO PHIHKA, €CITH 00bEM CIENIOK ONpeiesieH B MHOCTPAHHOM BaIOTe).

B cnyudae, ecnu Ha naty ompeneneHuss CUA HETOPTOBBIM A€Hb ObUT Ha OJHOW WJIM HECKOJIBKUX
JIOCTYIHBIX M HaOJNI0JacMbIX OHPIKEBBIX IUIOIIAJKAX, AHATU3UPYIOTCS [aHHBIC TEX JOCTYIHBIX U
HaOJIF0TaeMBbIX OMPIKEBBIX IUIOIIANA0K, Ha KOTOPBIX OCYIICCTBISUIMCH TOPTH Ha naty onpesencHus CHA.

):l.]'[ﬂ OIICHKH cnpaBeunnBoﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IMpaBUJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OcHoBHOIl pbiHOK s | [lopsaaok npu3HaHus PbIHKA OCHOBHBIM
HeHHBIX OymMar B Heasix

HACTOSIIIUX IpaBua

onpenenenuss CHA

JJis pocCHACKUX HEHHBIX MockoBckasi Oupka, ectn MOCKOBCKas OWpKa SBISIETCS aKTUBHBIM
Oymar PBIHKOM.

B ciydae, ecnmu MockoBckas Gupska He SBISIETCS aKTUBHBIM PBHIHKOM —
poccuiickast Gup KeBas IUIOIAIKa U3 YHCIIa aKTUBHBIX PBIHKOB, 10 KOTOPOH
OIIpe/ieieH HanOOoJbIIUKA 00K 00bEM CHENOK IO KOJMYECTBY EHHBIX
Oymar 3a npensiryniie 30 (TpuanaTte TOProBeIX) THEH.

IMpu orcyrcTBumM uHpOpMaiuu 00 0OOBEME CHENOK MO KOJHYECTBY
LIEHHBIX Oymar ncrnoss3yercs nHGopmanus 00 00beMe CIENOK B ICHEKHOM
BelpakeHnH. Ilpum paBeHCTBE 0OBEMa CHENOK Ha Pa3IMUHBIX TOPTOBBIX
IUTOIaKaX OCHOBHBIM pPBIHKOM CUHTAETCS TOProBas IUIOMIagKa C
HanOOJIBIINM KOJIMYECTBOM CJICJIOK 33 JIAHHBIN IIEpPHO/I.

2 B ciyuae, ecnu OOJMTallMM BHENIHMX OOJMIallMOHHBIX 3aiiMoB P®, NONroBble IeHHble GyMard MHOCTPAHHBIX TOCYHAPCTB,
€BPOOOIUTaIIMd MHOCTPAHHBIX SMHTEHTOB, LICHHBIC OyMaru MEXAyHapOIHbIX (PMHAHCOBBIX OPraHU3aLUil AOMYLIICHBI K TOPraM TOJIBKO
Ha POCCHUIICKOI OUpIKE, TO AKTHUBHBIN PHIHOK, OCHOBHOM PBIHOK H CIPAaBEAJIMBasi CTOMMOCTD LIEHHBIX OyMar ONpeAeNseTcs TaK xkKe, Kak
OIPEeNENIACTCS aKTUBHBIIA PBIHOK M CIIPABETMBAsi CTOMMOCTb OOJIUTalliil POCCUICKOr0 SMHUTEHTA.

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

Poccwuiickast uian MHOCTpaHHas OMpXKa U3 YUCIIA AKTHBHBIX PBHIHKOB, IO
KOTOpOH omperelieH HanOonpImii o0muii 00beM CIEIO0K MO KOJIMYECTBY
LeHHbIX Oymar 3a npeasiayiue 30 (Tpuauats TOproBuix) JHEH.

B cnyuae, eciu 1ieHHas Oymara He TOpryeTcs Ha pOCCHICKOHN Oupixe -
WHoctpanHas Oupka U3 4KMCiia akTHBHBIX PHIHKOB, 10 KOTOPOH OompeseneH
HAWOONBIIHNH OOIUH 00BEM CHEIOK MO KOJIWYECTBY IICHHBIX OyMar 3a
mpensiaymue 30 (Tpuomate ToproBeix) nHeil. [lpm  oTcyrcTBUHM
nHpopManuu 00 o0O0BEMe CHENOK IO KOJNWYECTBY IIEHHBIX Oymar
ncTnonb3yeTcs: nHpopMarys 060 o0beMe CHETOK B JICHS)KHOM BBIPAKCHUU.
ITpn 3TOM BenmMUUHEI 00BEMa CIENOK B BAIIOTE KOTUPOBKH IEPEBOIATCS B
py6mm o xypcy banka Poccnn Ha naty onpenenenus CUA. Ipu paBeHcTBe
o0beMa CHEIOK Ha Pa3lNYHBIX TOPTOBBIX IUIOMIAAKAX OCHOBHBIM PHIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJIBIINM KOJMYECTBOM CJIEJIOK 3a
JTAHHBII NEPHO/I.

Jlns oOmuranuii BHEITHUX
O0JIUrallMOHHBIX 3aiIMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IICHHBIX Oymar
HMHOCTPAHHBIX
rocyAapcCTB,
eBpooOIMTanuit
HMHOCTPaHHBIX SMUTEHTOB,
JOJTOBBIX IICHHBIX OyMar

HWHOCTPaHHBIX
roCy/apcTB, HEHHBIX
Oymar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

Buebup:xeBoil ppIHOK.

B ciywae, ecnu oOnuranuy BHEIIHHMX OOJMIAllMOHHBIX 3aiiMoB PO,
JIOJITOBBIE I1IEHHbIE OyMard WMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHIaluH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIC OyMarn MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHu3alfii TOMyIIEHBl K TOPraM TOJBKO Ha POCCHIICKOW Oupike, TO
AKTHUBHBIN PBIHOK, OCHOBHOH PBIHOK M CIPABEUIMBAsi CTOUMOCTb LEHHBIX
Oymar ormpenerseTcss TaKk e, KaK OIpeAeiseTcs aKTHBHBIA PBIHOK H
CIIpaBeIINBAsI CTOMMOCTB OOJUTAINI POCCHIICKOTO SMUTEHTA

B ToMm cityyae ecnu 1ieHHas Oymara He IOMyIeHa K TOpraM HU Ha OJHOM OMpIKe, OCHOBHBIM PBIHKOM B
OTHOIIICHHUHU JJTAHHOH IICHHO¥ OyMaru mpu3HaeTCst BHCOUPIKEBOW PHIHOK, 1a)Ke B OTCYTCTBUE HH(OpMAIK 00

o0beMe TOPTOB Ha HEM.

OO01Me moJIoKeHus.

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

aHAJIOTUYHEBINA aKTHB.

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

Ha jaty onpezaeneans CHA.

Pacuer JeHEKHBIX MMOTOKOB OOJHUraly C HEOMPEACICHHBIM KYIOHOM H/MJIM HOMHHAJIOM B
OynymiemM B ciy4ae OTCYTCTBHA IieHBI | ypoBHA wiu 1eH HPJI paccuuThiBaeTcsi B COOTBETCTBUM C

ITpunoxenuem 2b.

Mopenu OLEHKH CTOMMOCTH LEHHBIX Oymar, AJsi KOTOPBIX onpene/isieTcsl AKTUBHbIH Oup:keBoOil

pbIHOK (1-i ypoBeHB)

IlenHble Gymaru

Iopsaaok onpeneeHUs: CIPaBeAJIUBONH CTOMMOCTH

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

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

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

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

b) muena cmpoca (bid) Ha MOMEHT OKOHYAHHUS TOPrOBOM CECCHH
poccuiickoit  Oupxm Ha gary omnpengeneHuss CYA mpu  ycioBuUHM
TIOATBEPXKACHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompeneneHHas Ha naty onpenenenns CUA, mpuzHaeTcs
KOPPEKTHOH, €CIM OHa HAaXOAWTCS B HMHTEPBAJIEC MEXIYy MHHUMAIbHOW H
MaKCHMaJIbHOIM IIeHaMM CJIeJIOK, BKJIIOYasi FPaHMIBI MHTEpBaja, Ha JTy Ke
JIaTy 3TOM ke OUpKH;
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C) cpeaHeB3BelICHHAs LICHA HA MOMEHT OKOHYAHHs TOPrOBOH CEcCHU
poccuiickoii oupxu Ha aary onpenenenus CUA. Ilpu ycnoBuu, 4To naHHas
LleHa HAaXoAuTcd B Mpejenax chpena IO COpocy U MHPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

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

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

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

Ecnu n1s onpeneneHus cnpaBefIMBON CTOMMOCTU UCTIOJIB3YIOTCS LIEHBI
OCHOBHOT'O POCCHICKOTO PbIHKa (M3 YKCIa aKTHBHBIX POCCHHUCKUX OUPXK), TO
UCIIONB3YIOTCSL LIEHBI, BBIOpAaHHBIE B ciedylolleM mnopsiake (yObIBaHUS
MIPUOPUTETA):

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

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

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

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

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

Ecnm uia onpenenennst crupaBeIMBOH CTOMMOCTH, HCHOJIB3YIOTCS LICHBI
OCHOBHOTO MHOCTPAHHOTO PBIHKA 3a IOCIEIHUN TOPTOBBIH JeHb (M3 4HCiIa
AKTUBHBIX HWHOCTPAaHHBIX OWpPX), TO HCIOJB3YIOTCA ILI€HBI, BHIOpDAaHHBIE B
ClIeAyIoIIeM Hopsiike (YObIBaHUS IPUOPUTETA):

a) 1eHa 3akpbIThs (pX_last) Ha MOMEHT OKOHYAHHUS TOPTrOBOM CECCUH Ha
TOProBO# TUIOIIAZIKe WHOCTPaHHOI OMpku Ha naty onpeneneHus CUA mpu
YCIIOBHHU TIOATBEPKICHUSA €€ KOPPEKTHOCTH.

LleHa 3akpbITHs TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHI JaHHBIE 00
00beMe TOProB 3a JIeHb 1 00bEM TOPTOB HE PaBEH HYIIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHYaHHSI TOPTOBOM CecCHM Ha
TOPTOBOM TUIOIIAIKE WHOCTPAHHON OWpku Ha maty ompeneneHus CUHA mpu
YCIIOBHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

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

CrpaBeyiiBasi CTOMMOCTh JIOJTOBOM IIEHHOW Oymaru ompenensercs C
Y4eTOM HaKOIUIEHHOTO KYITOHHOTO 0X0/a Ha naTy onpeneneHus CUA.

Ecim ma maty ompenmenenumss CYA OTCYTCTBYIOT IL€HBI OCHOBHOTO
aKTUBHOTO PBIHKA, Il OMNPEAEICHUs CIPABEUIMBOM CTOMMOCTH IIEHHOM
Oymaru NPHUMEHSIOTCS MOJENN OIIEHKHM CTOMMOCTH IIEHHBIX Oymar 2-ro
YPOBHA 3a HCKIIOUEHUEM Cllydyas, KOIJa OTCYTCTBHE PpBIHOYHBIX LEH
00YCIIOBJICHO HETOPIrOBBHIM [HEM Ha BCEX JOCTYNHBIX M HaOII0aeMbIX
IUIOIAAKaX OCHOBHOIO pBIHKA. B 3TOM ciydae Ha nary omnpeneneHus
CIpPaBEANUBON CTOMMOCTH JOIYCTUMO MCIOJIb30BATh LIEHBl MOCIEIHEr0
TOPTOBOTO JHS OCHOBHOM OHMpPKH.

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

Iopsigok onpeneseHusi cipaBeAIuBOi CTOUMOCTH

Poccuiickue

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

Chnpasennusas CTOUMOCTh J10JIeBBIX IEHHBIX Ooymar,
o0pamapImuxcs HA POCCHICKHX M HHOCTPAHHBIX ()OHIOBBIX OMp:IKAX,
omnpeesieTcss B COOTBETCTBHM € MOJAEJBbI0 OICHKHM, OCHOBAHHOH Ha
KOPPEKTHPOBKE HCTOPUYECKOii LeHbI (1aee — Mogeab CAPM).

JlaHHas  KOppeKTHpOBKa TMpHMEHsAeTcd B  clIydae OTCYTCTBUS
HaOMoaeMoi IIeHbl B TE€UYEHHE He Oonee jaecsaTH pabdoumx IHeW (manee
UCTIONB3YeTCS 3 YPOBEHB).

Jns neneit oueHKU CrpaBelIMBON CTOMMOCTH MCIIONb3YETCS CPaBHEHUE
JVHAMHKHA (JOXOXHOCTH 3@ ONpPENCICHHBI INPOMEXYTOK BpPEMEHH)
aHATM3UPYyeMOro ()MHAHCOBOTO HMHCTPYMEHTa C AWHAMUKOW DPBIHOYHBIX
WHIIKaTOPOB.

B kxadecTBe pRIHOYHOTO WHAWKaTOpa (OCHUMAapKa) akIHi POCCHICKHIX
SMUTEHTOB Ucnoib3yeTcs uuaekc Mockosckoit bupxu (IMOEX).

B kauecTBe prIHOYHOrO MHIMKaTOpa (OeHYMapKa) akIUi MHOCTPaHHbBIX
SMHUTEHTOB U JENO3UTapHBIX PACIHMCOK, TOPIyeMBIX Ha HHOCTPAaHHBIX
Oup)kax HCIOJB3YeTCS MHICKC OWpXKH, Ha KOTOpPOW OmpenesieHa
CIpaBeAINBas LieHa YPOBHS | MepapXuu clipaBeIMBOM CTOMMOCTH Ha J1aTy,
MPE/IIECTBYIONIYI0 JlaTeé BO3HHUKHOBEHHUS OCHOBaHMH M1 HpPUMEHEHHUs
Momenmu CAPM.(mpuMeHsieTCST COOTBETCTBYIOIIUIN HMHICKC M3 TEpPEUHS
(hOHIOBBIX MHIEKCOB, NMPHUBEACHHBIX B [IpmioxkeHnn k Yxkasanuio banka
Poccun ot 5 centsa0ps 2016 roga N 4129-V "O cocraBe U CTPYKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB W  aKTUBOB  IAEBBIX
WHBECTHLHOHHBIX (oHA0B"). B ciydae OTCyTCTBHSA B yKa3aHHOM IEpedHE
HHJEKCA 0 JAOCTYHNHON OWp’ke, MHIEKC ONpeessieTcs B COOTBETCTBUH C
ITpunoxenuem 6.

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

B ciyuae, eciau BastoTa MHIEKCA OTIMYAETCA OT BaNIOTHI OLIEHUBAEMOM
LIEHHOI OyMaru, pacdyeT MPOU3BOJIUTCA C yYETOM KypCOBOH pa3HHUIIBI IO
Kypcy, ONpenessieMoMy B COOTBETCTBHMHM ¢ [IpaBwiamm omnpeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

@dopmyna pacuera CIpaBeAIMBOM CTOMMOCTH Ha Jary pacdera

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

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

E(R) = R} + B (Rpy — RP),
rie:
Rt — Risk-free Rate — 6e3puckoBas cTaBKa JOXOAHOCTH, MPHBEICHHAS K
KOJIMYECTBY KaJICHJAPHBIX JHEH MEXAy JaTaMu €€ pacuera:

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

Js meHHBIX OymMar pocCHHCKHMX 3MHTEHTOB, TOPIyeMBIX Ha
MockoBckoii  bupxke, Oe3puckoBas CcTaBKa JOXOJHOCTH — CTaBKa,
ompeneNeHHas B COOTBETCTBHM CO 3HAUEHHEM KpPHUBOH OECKyHmOHHON
nmoxoxroctH (ctaBka KBJI) rocynapcTBEHHBIX IEHHBIX OyMar Ha WHTEpBaye
B OJIUH roj. B pacyere ucmonp3yrorcs:

— MeToAWkKa  pacuyéra  KpUBOM  OECKYNMOHHOH  JTOXOJHOCTH
TOCYIAPCTBEHHBIX OOJIMTaINi, onpeeneHnas MoCKOBCKOW OUpIKeEH;
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—  JIuHamuueckue napameTrpsl G-KpUBOH MO COCTOSHUIO HA KayKAbII
TOProBBIH JieHb, NyONMKyeMble Ha OQHUIUATbLHOM caiite MOCKOBCKOH
OUpKH.

CraBka KBJI paccuutbiBacTcs 0€3 NPOMEXYTOYHBIX OKPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aATOH (B IPOLIEHTHOM BBIPaYKEHUH).

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

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

Variance (Ry,)

Pai Pmi
-1, R,

=—-1
2 Pm;_,;

Pa;_;

rae:

R, - moxonHOCTH aKkTHBa,

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

Ry - TOXOTHOCTH PRIHOYHOTO MHIUKATOPA;

Pm; — 3HaUYeHNe PRIHOYHOTO HHINKATOpPA Ha Jaty i;

Pm;_; — npenpiayiiee 3HaueHUE PHIHOYHOTO UHIUKATOPA;

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

Jnst  pacyera JOXOJHOCTH aKTHBa W PBIHOYHOTO HMHAWKATOpA
(beHumapka), HMCIONB3YIOTCS 3HAYEHHMS ILEHBI 3aKPHITUS W PHIHOYHOTO
MHJMKaTopa 3a TocienHue 45 TOProBbIX IHEH, MPEANIECTBYIOIINE aTe
OTIpeZIeIeHUsI CIIPaBEUINBOM CTOMMOCTH.

Bera ko3 dunmeHT paccuuThIBaeTCA Ha JIaTy, MPEIIIECTBYIONIYIO JaTe
oTpezielIeHust crpaBeyInBod ctomMocTtH. Ilpm stom mara pacuera bera
Kod(uUIIMeHTa TOKHA SIBIATHCS TOPTOBBIM JTHEM.

IIpu wucnons3oBanmu wmonxenu CAPM B memsax pacuera bera
ko3 dunnenTa:

— JUI1  LEHHBIX Oymar pOCCHUICKHX SMHUTEHTOB HPUMEHSIOTCS
3HA4YEHUs LEHbI 3aKpbITUsl HAa MockoBckoil bupixe;

— JUI1 IEHHBIX OyMar WHOCTPaHHBIX SMHTEHTOB HPUMEHSIOTCS
3HaueHMs1 L{eHbl 3aKkpbITHs OMp)KM, HAa KOTOPOH OIpereseHa Hajjexamnias
KOTUPOBKAa YpPOBHA | wWepapxXuM CHpaBeUIMBOM CTOMMOCTH Ha JarTy,
MPE/ANIECTBYIONIYIO0 JlaTé BO3ZHUKHOBEHHUS OCHOBaHMH MIJIsi NPUMEHEHHUS
moaenu CAPM.

[Nonyuennoe 3naueHne bera koaddurnmenta okpyrisiercst Mo npaBuIam
MaTEeMaTHYECKOTO OKPYTIIEHHUS 10 MATH JECSITUIHBIX 3HAKOB.

IToxazarenu R,, R, paccuutpiBatoTcs 0€3 NPOMEKYTOUHBIX
OKpYIJICHUH.

IIpoune ycnous:

Llena 3akpBITHS aKTHBA Ha AATy OMpPEeSICHHS CIPaBeIJIMBON CTOMMOCTH
B MOJIENIU HE YUUTHIBAETCSI.

[Ipn oTcyTcTBUM IIEHBI 3aKPBITHS B KaKOH-TMOO TOProBHI JIEHb B
neprose 45 TOproBeIX HHEH, Ha nary pacuera koad¢uumenra bera,
nHopManus O 3HaYEHWH PBIHOYHOTO MHAMKaropa (OeHuMapka) |
0e3pHCKOBOIT CTABKH 3@ 3TOT TOPTOBBIN IEHb B MOJIEJIN HE YUUTHIBACTCS.

[Ipy HanmuuMM TEHBI 3aKPHITHA W OTCYTCTBHM 3HAYEHHS DPHIHOYHOTO
nHAnKaTopa (OeHYMapka) B KakoW-THOO TOPTOBBIM JAeHb B mepuoae 45
TOPrOBBIX JHEW, Ha [aTy pacuera Kodpduimenta bera, 3HAaueHHE
PHIHOYHOTO MHAMKATOpa (OeHUIMAapKa) 3a 3TOT TOPTOBBINA J€Hb PUHUMAETCS
PaBHBIM IIOCIICTHEMY U3BECTHOMY.
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IIpu orcyrcTBuM 3HAYeHHUS OC3PUCKOBOM CTAaBKM Ha JaTy pacyera,
3HAYCHUC OC3PUCKOBON CTaBKU 3a O3TOT JCHb INPUHUMACTCS pPAaBHBIM
MOCJIEAHEMY U3BECTHOMY.

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

— IICHA 3aKPHITHS;

— 3Ha4YCHHE PHIHOYHOTO WHAWKATOpA.

Jas oduranuii poccHiickuX IMUTEHTOB B MOPSiAKe YOBIBAHUSA
TPHOPHTETA:

a) meHa, paccuurannas HKO AO HPJI (mo Meromosiorusm,
yrBepxkaeHHbM 01.12.2017 u mo3anee); Metoa daxTudeckux 1eH; Metox
OKCTPANOJSIIMK  MHJAEKCOB; MHBIX MeTomax OLIEHKH, OTBEYaIOIIUX
KPUTEPUSIM UCXOJHBIX JAaHHBIX 2-TO YpOBH: B cooTBeTcTBUU ¢ MCDO13;

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

c) mena 3akpeiTust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHo# cuctemoit "bmymOepr" (Bloomberg) na
nary onpeneneanss CHA mpu ycinoBun, 4To 3HaYCHUE TOKa3aTensd Score IIo
yKa3aHHOH IIeHe He HIDKeE 6;

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

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

Jaist 06sMranuii ”HOCTPAHHBIX IMUTEHTOB:

Jns  onpeneneHHs — CIPaBeUIMBOM  CTOMMOCTH,  HMCIOJb3YIOTCS
HaOnroJaeMple 1IeHbl  BHEOMPIXKEBOTO PBHIHKA, BBIOpAHHBIC B CIEIYIOLIEM
nopsiake (yOBIBaHHS [IPHOPUTETA):

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

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

CrpaBe[uiiBasi CTOMMOCTH JTOJNTOBOW IICHHOW OyMaru ompenemnseTcs C
YYeTOM HaKOIUIEHHOT'O KYIIOHHOTO T0X0/a Ha naTy onpeneneHus CUA.

B caydae OTCYTCTBHSA IIEH 3aKpBITHS B HWH(MOPMAIIMOHHON cHCTEMe
Bloomberg B CBf3M ¢ HETOPrOBBIM JHEM Ha BCeX JMAOCTYNHBIX H
HAONIOaeMBIX IUIOINAAKaX OWpXK, MO UTOraM TOPrOoB Ha KOTOPBIX
ompesieNIAeTCs IeHa 3aKPBITUS, JUIS LEJe ONpeeNIeHUs CIpaBeITuBOM
CTOMMOCTH aKTHBOB HCIOJIL3YETCS 1IeHa 3aKPBITHS TOCIEIHET0 TOPTOBOTO
JUHS.

OOuranys BHEIIHUX
0OJIMTallMOHHEBIX 3aliMOB
Poccuiickoit denepannn

HounroBas neHHast Oymara
WHOCTPaHHBIX
rocyaapcTB

EBpoo0Oimranus
HWHOCTPAaHHOTO 3MHUTEHTA,
JoJITOBas IeHHas Oymara
HHOCTPAaHHOTO
rocyaapcTaa

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

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

2) uena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopmannoHHo# cuctemoii "birym6epr" (Bloomberg) na
nary onpenenennst CHA mpu ycioBuu, 4To 3HaYSHHUE TT0Ka3aresst SCOre 1o
yKa3aHHOH IIeHe He HIDKe 6

3) llena, paccunrtannas IleHossiM rierTpoM HPJT (110 METOMOIOTHSM,
yTBepxkaeHHbpM 01.12.2017 1 mo3aHee) Mo MeToJaM OIEHKH, OTBEYAIOIINX
KPUTEPUSM UCXOJHBIX TAHHBIX 2-TO ypoBHS B cooTBeTcTBHM ¢ MCDO13.
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4) [nst  eBpooOnurauuii MoAedb OLCHKA B COOTBETCTBHH C
[Mpunoxxennem 2A k HactosiuM [IpaBuiam (ypoBeHS 2).

Ecnu yka3aHnHble LIEHBI OTCYTCTBYIOT, JUISl LIEGHHOHM OyMaru npuMeHseTcs
3-i1 ypoBEHb OLIEHKH CTOMMOCTH [IEHHBIX Oymar.

CrpaBeiuBasi CTOUMOCTb JOJITOBOM IEHHOI Oymaru ompezaemnsiercs c
Y4eTOM HaKOIUIEHHOI'0 KyIIOHHOTO 10X0/Ja Ha aaTy onpeneneHus CUA.

B ciygae oTcyTrcTBHA IIEH 3aKpBITHS B HH(POPMAIMOHHOW CHCTEME
Bloomberg B cBA3M ¢ HETOPrOBBIM JHEM  Ha BCEX JOCTYNHBIX H
HaOMI0aeMbIX TUIOMAAKAX , TI0 HTOTaM TOProB Ha KOTOPBIX ONpENessieTCs
[IEHa 3aKpBITUS, TO Al LeJell OMpeneNieHHs CIPaBEAIMBON CTOMMOCTH
AKTHBOB HCIIOJIB3YETCS [ICHA 3aKPBITHS IOCIETHETO TOPrOBOTO JHS.

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

cepTH(UKATHI y4acTHs

JUis onpenienieHusl CIIPaBeNIMBOM CTOMMOCTH HMCIOJIB3YETCs pacdeTHas
CTOMMOCTH HHBECTHIIMOHHOTO Tast (CepTHU(HKATa YIaCTHs), ONIPEIeIICHHAS B
COOTBETCTBUM C HOPMATUBHBIMU MIPAaBOBBIMU aKTaMM Ha JIaTy ONpeAeICHUs
CYA u packpblTas / mpenocTaBieHHas ynpasisitomieid kommnanuen [P
(MIIOTEYHOTO TOKPBITHS) B CPOKH, INPEIYCMOTPEHHBIE HOPMAaTUBHBIMU
akramu banka Poccuu.

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

Jeno3urapHas pacnucka

Jst onpeneneHus ClipaBeAIMBOM CTOMMOCTH HUCIONIB3YETCsl pacdeTHas
CTOMMOCTh LICHHOW Oymaru, Ha KOTOPYIO BBIIaHA JEHO3UTAPHAS PACIHCKa,
OIIpeZieTIeHHass 10 AITOPUTMY OIPENEICHUs CIpPaBeUINBONH CTOMMOCTH Ha
OCHOBAaHMM IIeH |-TO YpOBHf, yKa3aHHbIX B HacTosmux I[IpaBmmax
onpeznenenust CHA, ¢ yueToM KolmuecTBa ICHHBIX OyMar, paBa Ha KOTOpbIe
MOATBEPXK/IACT OFHA JETIO3UTapHAasl PACIIHCKA.

CTpyKTYpHBIH IPOAYKT

Jnst  ompeneneHUss  CIPaBeJIMBOM  CTOMMOCTH,  HMCHOJB3YIOTCS
HaOozaeMble 1IeHbl  aKTHBHOTO BHEOMP)KEBOTO pbIHKA - meHbl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HH)OPMALMOHHON
cucremoii «birym6epr» (Bloomberg) Ha nary onpenenenust CHA. B ciyyae
Halnuust Oosiee, yeM OJHOM IIeHBI JJIsi KOHKPETHOTO WHCTPYMEHTa, BBIOOD
LEHbl OCYLIECTBIISIETCSI Ha OCHOBAaHWM MOTHUBHUPOBAHHOTO CYXKICHHUS
Yupasinswonieil KOMIaHUHU.

Moaenn OleHKH CTOMMOCTH LEHHBIX OyMmar, /UIsli KOTOPBIX He onpe/essieTcsi AKTHBHbIA PBHIHOK H
OTCYTCTBYKOT Ha0JiloaeMble IaHHbIe (3-il ypoBeHb)

lennble 6ymaru

Hopsaok onpeneseHUs: CipaBeAJIuBOi CTOMMOCTH

JeTio3uTHEIA cepTUHUKAT

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

Lennas Oymara
POCCHICKUX 3MHTEHTOB U
LIEHHAs Oymara
HWHOCTPaHHBIX SMUTEHTOB

JUIs OLIEHKH MCTIONB3YIOTCS CIEAYIOIINE LEHBI B CIEAYIONIEM MOpSAKe
(yObIBaHHS IPUOPUTETA):

e Ilena, paccunrannas [lenossim Llenrpom HPJI (o MeTo10m0THsIM,
yrBepkaeHHbiM  01.12.2017 wu mo3gHee) ¢ WCIONb30BaHUEM
METOJOB OIICHKH, OTBEUAIOIINM KPUTEPUAM MCXOAHBIX JAHHBIX 3-
ro ypoBHs B cootBeTcTBHH ¢ MC®DO (IpHOpHUTET OTIAETCS ICHAM,
OTIpEJICIIEHHBIM TI0 MOCIIeTHEH YTBEp KICHHON METOIMKE OIICHKH);

e 1eHa 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaeMasi ~ WHpopManuMoHHON  cucremoit  "bmymGepr"
(Bloomberg) na naty onpenenenust CHA B ciydae, eciid 3HaUCHHUE
nokasarenst Score 0 yKa3aHHOU IeHe HUxe 6;

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

Mojeu OlleHKH CTOMMOCTH IEHHbIX 6yMar, 10 KOTOPbIM o1peaejJeH AHAJIOTHYHbIN aKTHB

IlenHble Gymaru

IMopsaaok onpeneeHUs: CIPaBeAJIUBONH CTOMMOCTH

Iennast 6ymara siBisieTcs
JOTIOJTHUTETbHBIM
BEIITYCKOM

Jlnst  omeHKM TleHHOW Oymarm WCTOJNb3yeTcs IIeHa  BBIMyCKa
(aHAIOTUYHOTO aKTWBA), MO OTHOIICHHWIO K KOTOPOMY NaHHBIH BBITYCK
SIBIISIETCS] JOTIOJIHUTENBHBIM, OIpeNeleHHast, Ha aaty onpeaeneHus CUA B
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COOTBETCTBHH C MOJIEJISIMH OLICHKH CTOMMOCTH LIEHHBIX OyMar, JJIst KOTOPBIX
OIIpe/IeJIeH aKTUBHBIH PHIHOK (MCXO/HBIC JTaHHBIE YPOBHS 2).

CrpaBeyiuBasi CTOUMOCTD ONPEAENSIETCS COINIACHO 3TOMY HOPSAKY 10
BO3HHMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LIEHHOW OyMaru, siBistoliencs
JIOTIOJIHUTENBHBIM BBIITYCKOM.

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

JIyis OLCHKH IIEHHOW OyMaru, MCIHOJb3yeTCs IIeHA MCXOJIHON IIeHHOU
Oymaru, ompeneicHHas Ha naty ompeneneHuss CHA B COOTBETCTBHU C
MOJIEISIMU OIICHKH CTOMMOCTH ILIEHHBIX OyMar, Ijsl KOTOPBIX ONpeaeieH
aKTUBHBI pBIHOK, CKOPPEKTHpPOBaHHAas C Yy4eToM Kod(hdurmenrta
KOHBEpTAINH (UCXOIHbIE JaHHBIC YPOBHS 2).

Ecnu HEBO3MOXKHO ONPENENUTh B COOTBETCTBUU C MOJAEISMHU OLICHKH
CTOMMOCTH IICHHBIX OyMar, JJIsl KOTOPBIX OIpeesicH aKTUBHBIN PHIHOK IIEHY
HCXONHOW IIeHHOW Oymarm Ha nary ompenmeneHuss CUA, ucmomssyercs
CIpaBe/UTMBasl CTOMMOCTh HMCXOJHOM IIEHHOW OyMmaru, Ompe/eicHHAas Ha
JaTy KOHBEPTALMH, CKOPPEKTUPOBAHHAsA C yd4eToM Ko3dduiueHra
KOHBEpTAIMU (MCXOIHBIC JaHHBIC YPOBHS 2).

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

—  OIeHOYHOW CTOMMOCTBIO akmuid ¢  OoJblnei  (MEHBIICH)
HOMHHAJILHOM CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTE KOHBEPTALUU B HUX
HCXOJHBIX AKLHH, SBISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIHH.

—  OueHOYHOH CTOMMOCTBIO aKIKH TOU JKe KaTeroOpuH (THUTA) C MHBIMH
NpaBaMu, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMU B HUX UCXOTHBIX aKIUH,
SIBJISIETCSL OLICHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMA.

—  OueHOYHOM CTOMMOCTBIO aKIMi, NPHU3HAHHBIX B pe3yJbTare
KOHBEpTAIlMA MpPHU JPOOJCHUU HUCXOMHBIX AaKIMH, SBJISCTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMid, [eiieHHas Ha Koddduiuent
JpOOJICHUs.

—  OueHOYHOM CTOMMOCTBIO aKUui, NPU3HAHHBIX B pE3yJibTaTe
KOHBEPTALMM NPU KOHCOJIUAALMU MCXOJHBIX aKIUH, SBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMi, YMHOXXEHHass Ha Kod(h(dUIHeHT
KOHCOJIUJALIH.

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

—  OueHOYHOH CTOMMOCTBIO aKIWi, NPH3HAHHBIX B pe3yJbTare
KOHBEpTAIlUM B HUX HMCXOJHBIX aKIU{ MpU peopraHuszanuu B (opme
CIIMSIHMS, SIBJISIETCSI OLEHOYHAsi CTOMMOCTb KOHBEPTHUPOBAHHBIX LIEHHBIX
Oymar, yMHOKEeHHas Ha K03 QHUIIMEHT KOHBEPTALIHH.

—  OueHOYHOM CTOMMOCTBIO aKLIMH BHOBb CO3/IaHHOTO B pe3yJbTaTe
peopranmzanud B (QopMme pas[elicHWs WIH BBIICICHHUS AKIUOHEPHOTO
o0IIecTBa, MPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIIMH B HIX UCXOIHBIX aKITHA,
SIBIISIETCSl OI[EHOYHAs! CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIIWi, JIEJICHHAs Ha
kod(ppunreHT KoHBepTauu. B ciydae, eciu B pe3yibTaTe pa3esieHus WIH
BBIICJICHUST CO37aeTCsl J(Ba WM Oojiee aKIMOHEpHBIX OOIecTsa, Ha
ko3¢ punreHT KOHBEPTAIUH JIETTUTCS OIIEHOYHAS CTOUMOCTh
KOHBEPTHUPOBAHHBIX  aKIWK, YMEHbBIIEHHAs MPOMOPIUOHAIBLHO JIOJIE
HMYIIECTBa PEOPTaHW30BAHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEIaHHOTO
AKIMOHEPHOMY OOIIECTBY, CO3JIaHHOMY B pE3yJIbTaTe pa3/CiCHUS WU
BbIICTICHUSI.

—  OueHoyHasi CTOMMOCTb aKUUH BHOBb CO3JJaHHOTO B pe3yjibTare
peopranmsanmd B (QopMe  BBIOCICHHS aKIUOHEPHOTO  OOIIeCTBa,
NPU3HAHHBIX B pe3yJbTaTe UX paclpenesieHus] CpeAu aKUUOHEPOB
PEOPTaHNU30BaHHOTO aKITHOHEPHOTO OOIIECTBA, CYATACTCS PABHOU HYIIIO.

— OIlEeHOYHOW  CTOMMOCTBIO ~ OONWTanuii  HOBOTO  BBIMYCKA,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUHN B HUX MCXOMHBIX OOIUTaIliid Ipu
peopraHM3aliél >MHTEHTAa TaKWX OOJHramuid, SBIIETCS OIICHOYHAS
CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIUTAITHI.
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Ilennas Oymara, CrpaBe/uiiBas CTOUMOCTb OIpeeNsIeTcs Kak eHa pasMeieHus. C naTol
npuoOpeTeHHAS MIpU | TOSIBJICHUS LIEH, TO3BOJISIOIIUX MPOU3BECTH OLIEHKY MO JaHHBIM aKTUBHOTO
pa3MeleHun OCHOBHOTO pBIHKA, CIIPABEJINBAsl CTOUMOCTh ONpEAesieTCs B 0OIIeM
nopsiaike. [Ipy oTCYTCTBUM yKa3aHHBIX IIeH B TeueHue 10 pabouux gHel ¢
JaThl pa3MelIeHUs [IeHa pa3MelIeHUs KOPPEKTUPYETCS MPOMOPIUOHAIBHO
W3MEHEHUIO KiroueBoi ctaBku banka Poccuu 3a 3ToT nepuoa.

Haunnas ¢ 11 mHS cmpaBeuiiBas CTOMMOCTB OIIPENENsieTCS B 0OIIeM
MOPSLIKE.

6. IlpusHanue ¥  OlEHKA OHPKeBbIX MNPOU3BOAHBIX (PHHAHCOBBIX

HHCTPYMEHTOB

IlepBonayaabHOe MPU3HAHME U MPEKPaleHne NPU3HAHUS

BupixeBoil pon3BOAHBIN (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTpPaXXEHUs OpOKepoM
proOpeTeH st/ pearn3aliii COOTBETCTBYIOMIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

IIpexpamenue npu3HaHus OUP>KEBOTO IPOM3BOTHOTO (PUHAHCOBOTO MHCTPYMEHTA HPOUCXOIUT:

- B CJIy4ae HCIIOJHEHHS KOHTPAKTa;

- B pe3yJbTaTe BO3HHKHOBCHUS BCTPEYHBIX O00A3aTENBCTB IO KOHTPAKTY C TaKOH ke
crienupuKaIpeii, T.e. 3aKII0YeHHe 0QCETHOH CaeNKy;

- IMpCKpalecHue 065133TGJ'HJCTB I10 KOHTPAKTY 11O UHBIM OCHOBAaHHAM, YKa3aHHBIM B IIpaBUjIax
KJIMpUHIa, B YCTAHOBJICHHOM MMU IMOPAIKE.

OuneHka cTOMMOCTH NPOU3BOTHOI0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM TPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTa SIBJISICTCS OHMpika, HA KOTOPOM
®DoHAOM OBIJI 3aKJII0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeuIBOH CTOMMOCTBIO MPOHU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISCTCS €TI0 MOCIEIHSSA
pacdeTHasi meHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxed, Ha KoTtopoit DoHIOM OBLT 3aKIIIOYEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciryuae, ecnu KOHTpakT sABASETCS MapKUpyeMbIM U DOHZOM Ha JaTy OLIEHKH OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON MapiKe, CIpaBeUINBasi CTOMMOCTh MPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HYJIO.

7. Tlpu3HaHue U OlleHKA N1eOUTOPCKOM 3210/ KEHHOCTH U MPeIoIJIaT

IlepBoHayajbHOe MNpPH3HAHME M TMNpeKpalleHHe TPHU3HAHUS, OLEHKa Ae0UTOpPCKOii
3a0/12KEHHOCTH:

Ecnn B pesynbrate coBepiieHHs caenok ¢ umymectBom [IM® BosHukaer neGuTopckas
3aJJOJDKEHHOCTD, M, COTTIACHO YCIOBHSM CJEIIKY, HE ONpEAEIeHa KOHKPETHAS J1aTa €€ MOTalleH)s, HO yKa3aH
Ipe/eNbHBI CPOK, B TEYEHHWE KOTOPOTrO Takas 3aJOJDKEHHOCTh JOJDKHA OBITh IOramieHa, TO Ui
ONpENENEHUs. CHpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TakKOH 3aJ0JDKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKJICHHS YIIPABIIAIOIEH
KOTIaHWM 00 MHBIX CPOKaX IOTAIICHHS TAKOW AeOUTOPCKOH 3310DKEHHOCTH.

Ecnu ycnoBus cienku He cofiepKaT KOHKPETHOM AaThl OTalIeHNus Ae0UTOPCKOH 3aJ0TPKEHHOCTH U
OTCYTCTBYET IpEAENbHbIA CPOK MOTalleHus, TO Ui LieJel onpeiesIeHUsl CIIpaBeIMBOl CTOUMOCTH TaKoOM
CPOK JIOJDKEH OBITh YCTAaHOBJIEH Ha OCHOBAaHMH 0OOCHOBAHHOT'O HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKACHUS
YIPaBISOLIEH KOMIIAHUH.

[Ipu ompeneneHnn cpoka MOTAmIeHUs NEOMTOPCKOH 3a0JDKEHHOCTH B CIIydae €CIH CPOK,
YCTAHOBJICHHBIM YCJIOBHSIMH CICTKHM HNPUXOAWTCS HA TPa3AHUYHBIA/HEPaOOUHiA/BEIXOTHONW ICHB,
VYnpasnsromnas KOMIaHUs pyKOBOACTBYETCs OJ0KeHUsIMH cTaThi 193 I'pasknanckoro xoaekca Poccuiickoit
denepanuy, a IMEHHO JTHEM OKOHYAHHS CPOKa CUMTAETCs OMMKaNIINK clIeayromui 3a HuM pabounii 1eHb
(B OTHOIIEHNY TTEPEHOCA B CBS3H C MPa3AHUYHBIMK/HEpaOOIMMHU THSIMU TOJIBKO B CITydae, €M OIyOIMKOBaH
[Ipoun3BoACTBEHHBIH KaleH1apb HA COOTBETCTBYIOIIUH TO/).

Jeburopckas 3a/I0JDKEHHOCTh MO TPOLEHTHOMY (KYIOHHOMY) JIOXOJy 1O JIOJATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKasi 33J0JDKEHHOCTh O YaCTUYHOMY/IIOJIHOMY IIOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
JIOJITA TI0 JTOJITOBBIM IIEHHBIM OyMaram IpH3HaeTcs:

- Jlnst meOuTOpCKO# 3aJOKEHHOCTH TI0 TIPOIICHTHOMY (KYTIOHHOMY) JIOXOAY IO JOJITOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIUICHHWS Hadajla CPOKa MCIIONHEHHS 00s3aTeIhCTBA IO BBIIUIATE KYTIOHHOTO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIOBHAMH BBITyCKa [IEHHOM OyMarw.

- Jlnst meOuTOpCKON 3aJ0IKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY TOTAIIEHUI0 3MHUTEHTOM
OCHOBHOTO JI0JITa TI0 J0JITOBBIM IIEHHBIM OymaraM — /iaTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAJIA
Ha OCHOBaHMHU PELICHUS O BBITYCKE.

Kpurepun npexpaieHus Tpu3HaHus:
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- Jara ucromHeHus 0053aTeIbCTB IMUTCHTOM, IOATBEPIKICHHAS OaHKOBCKOW BBITICKOH C
pacueTHOTro cyera ynpasistorieii kommanuu J[.Y. [IU® unu oryerom 6pokepa [TUD;

— Jata nukBupanuu SMHUTEHTa, coryiacHO Bbimucke w3 EI'PKOJI (wnm Beimucku w3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOT'O OpraHa MHOCTPAHHOTO FOCYAapCTBa).

CrpaBeuiiBasi CTOMMOCTbD:

OrneHKa cupaBeIMBONH CTOMMOCTH JIEOUTOPCKON 3aI0JKEHHOCTH IO TPOIEHTHOMY (KYITOHHOMY)
JOXOIY IO TOJITOBBIM LIEHHEIM OyMaraM OIpeelisieTcs B CIeAYyOIIeM HOopsIKe:

a) B pa3Mepe, ONpEeACICHHOM Ha JaTy HACTYIUICHHS CPOKa UCIIOIHEHHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (IAaTy MCTEUYEHHs KYNOHHOTO IepHOla) B COOTBETCTBHH C YCIOBHSIMH BBIITYCKa LCHHOM
OyMary, M MCXOZs M3 KOJIMYECTBA LICHHBIX OyMar Ha JaTy HacTYIUICHHUs YKa3aHHOTO CpPOKa - C yKa3aHHOM
JIaThl 10 HACTYIUICHHS HanboJiee paHHe! U3 Jart:

- ucreuenuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
o0s3arenscTBa poccuickuM smuteHToM, 10 ([ecath) paGoumx mHEHl C€ JaThl HAaCTYIUICHUS CpOKa
WCIIOJIHEHHSI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HUKHOBEHHUS HHBIX coObITH o 00ecLeHEHHIO.

b) B cootBeTcTBHHM C TOpAAKOM, yKa3aHHBIM B ImyHKTE 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHEH U3 1aT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIO0DKEHHOCTH II0 YaCTHYHOMY/TIOIHOMY
MOTAIICHHIO YMUTEHTOM OCHOBHOTO JIOJTa IO JOJNTOBBIM IIEHHBIM Oymaram OIpEenseTcsl B CICIYIOIeM
HOPSIKE:

a) B pa3Mepe, ONpeieIeHHOM Ha JaTy HACTYIJICHUs CPOKa UCIIOJIHEHUS COOTBETCTBYIOLIETO
00513aTeNbCTBAa B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa IIEHHON Oymaru, U MCXOJs U3 KOJNYECTBa LIEHHBIX
Oymar Ha JaTy HaCTYIUIEHHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUICHHUs Haubosee paHHeH U3
JiatT:

- ucteuenuss 7 (Cemb) pabouux JHEHl C JaThl HACTYIUIGHUS CpPOKa WCIIOIHEHUS
00513aTeNIbCTBA POCCUHCKUM AMHUTEHTOM, 10 (IecsaTh) pabounx JHEH ¢ 1aThl HACTYIUICHUS CPOKA UCTIOJIHEHUS
00513aTeNbCTBA HHOCTPAHHBIM AYMHTEHTOM;

- BO3HHUKHOBEHHS HHBIX COOBITHH 1O 00ECIICHEHHIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOosiee paHHEeH U3 JaT, yKa3aHHOH B MI1.a.

CnpagBeyuinBasi CTOUMOCTb JIeOUTOPCKON 3a0JIKEHHOCTH MO MPOIEHTHOMY (KYMOHHOMY) JIOXO.Y,
‘IaCTI/I‘IHOMy/HOJ'IHOMy HNOTAICHUK OMHUTCHTOM OCHOBHOI'O J0JIra II0 JAOJI'OBBIM IICHHBIM 6yMaraM
npusHaetcs paBHoi 0 (Hoump), B cnyyae oduimasbHOrO OMyOJIMKOBaHHS COOOIIEHHsS O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO 1IEHHOI OyMmare) - ¢ JaThl O(GHUIMAIBLHOTO OMYOJIMKOBAHUS
Takoro coobimieHus. Takoil MOPSAIOK MPUMEHSETCS K 005S3aTEBCTBAM 32 CIEAYIOINMU UCKIIOUCHUSMHU:

- 3a MCKJIIOYEHHEM JI0JIra, OLIEHUBAEMOI0 OIICHIIUKOM, O0ECIIeYeHHOTO TOPIYeMbIMU LIEHHBIMHU
Oymaramu, HEIBM)KUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaxXxOBKOH JIMOO MOPYYHUTEIHCTBOM TPETHUX
mmn. OneHka 00ecIiedeHHOT0 JoJIra MPOBOIUTCS C yYETOM CPOKOB M BO3MOKHOCTH TTOJIy4EHHSI BBITUIAT MIPU
peanmzanuu oOecrieuyeHns] Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS
Vipasisitoniein KOMIaHu,

- 33 WCKJIIOUYCHHEM CIIydaeB, KOT/a y JAaHHOTO TpeOOBaHMs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTUPOBKU aKTHBHOTO PhIHKA (1 ypOBHS OLIEHKH) TNOO MMEETCS OTYET OLICHIINKA, COCTaBJICHHBIN
He paHee 6 mecsueB 10 Aatel oneHkn CUA, o coCTOSIHHIO HA IaTy Hadasa MpoIe ypsl OaHKPOTCTBA HITH
no3nHee. [Ipm HMCIoNB30BaHMM OTYETa OIEHIIMKA NIPH MOSBICHWH HOBOHW WH(POPMALMU O CHIKECHUH
BO3MOXHOCTH BOCTpCGOBaHI/Iﬂ 3a0JDKCHHOCTHU WM CHYKCHUH OLCHKHU MMOTCHIHUAJIBHBIX CYMM K IMOJTYYCHUTIO
yrpaBidomas KOMIIaHUA JOJKHAa B CPOK HE oonee 2 HEACIb TTOJTYYUTh HOBBIH OTYET OLCHIIINKA 100
HPUHATH CTOMMOCTD 32/I0JDKEHHOCTH PABHOU HYITIO.

KynonHsIil 0X0/1, HOMHHAIBHAsE CTOMMOCTb JIOJTOBOIM IIEHHOH OyMmaru, BBIpa)KEHHBIE B BAJIIOTE,
nepecyuThBaeTcs B pyosam no kypey LIb P® na nary pacuery CHA u okpyrisercs 10 2-To 3HaKa Mocie
3amAToN.

JeOutopckas 3aJ0/DKCHHOCTD MO BBIILIATE JUBWICHIOB 10 AKIHAM, JOXOJA MO JICO3UTAPHBIM
paciucKaM, 10 HHBECTHIHOHHBIM masM TP u masgm (aKmusM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHJIOB:

OreHKa CIpaBeIMBOM CTOMMOCTH JIeOMTOPCKON 3a0/DKEHHOCTH IO BBIILUIATE IHWBUACHIOB 10
AKIAM, 10X04a IO ACTIO3UTAPHBIM pacluCKaM, IasaM Ma€BbIX WHBCCTUIIMOHHBIX (pOH)IOB U nasim (aKHI/IﬂM)
MHOCTPaHHBIX HHBECTUIIMOHHBIX (DOH/IOB OMPEIEISIETCS UCXO IS U3:

KOJIMYECTBA aKIHMIi/AEMO3UTAPHBIX PACIHCOK, MACB Ma€BOr0 WHBECTHLMOHHOTO (hOHIA WIIU TaeB
(ak1uit) ”HOCTPAHHOT'O MHBECTHIIMOHHOTO ()OHJIA COOTBETCTBYIOIIEH KaTeropuu (TUTIA), YITCHHBIX Ha CUETE
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nero [TM® Ha naty, Ha KOTOPYIO ONPENEIISIOTCS JIHULA, MMEIOIIHE ITPAaBO Ha MOJIyYeHHE AUBUACH A (10X0/1a),

1 O0BSBICHHOTO pa3Mepa AMBUICH A (0X0/1a), HPUXOSIIErocs: Ha OJHY aKIMIO (IEM03UTapHYIO
pacmucKky, naif maeBoro WHBECTHLHOHHOro (oHma WM mail (aKIuio) WHOCTPAHHOTO MHBECTUIIMOHHOIO
(hoHIa) COOTBETCTBYIONIEH KaTErOpHH (THIIA).

Jleburopckast 3a0JKEHHOCTD 110 NPUYUTAIOIUMCS K MOJYYSHHUIO JUBUJICHIAM MPH3HACTCS Kak
aKTHUB C IEPBOTO JTHS, KOT/Ia [IEHHBIe OyMaru HAYMHAIOT TOproBaThes 0e3 yuera muBuaeHnoB (DVD EX DT)
W HaYUCISeTCS Ha KOJHMYECTBO IEHHBIX Oymar, yureHHBIX Ha cdere aero [IM® ma (DVD _EX DT) 3a
BBIYECTOM HAJIOTOBBIX YAEPXKAHUM M KOMHCCHH mNpu uX Hammuud. OIHOBPEMEHHO C HadHCICHHUEM,
OCYIIECTBIISIETCS KOPPEKTHPOBKA IUBHICHIOB C YYETOM CJIENIOK, IOJUISKAIIMX HCIIOJHEHHIO B JCHb
(uKcaly CIHCKa JINI, UMEIOINX NPAaBO Ha INOMy4YEHHE J0XO0Ja. B KauecTBe MCTOYHMKA HMH()OPMAIHNU
UCTIONB3YIOTCS WHpopMannonHsle pecypchl AO «MuTepdakc», Bloomberg, m np. Kputepumem BBIOOpa
ABJISIETCS Ka4eCTBO IpeNocTaBsieMol nH(opManuu 1 y1o0CcTBO I0CTyNa K JaHHBIM. B ciydae oTcyTcTBHs
odunmansHON MH(GOPMALIMK O pa3Mepe Hajora Ha JJOXOJbI 10 IIEHHBIM OymMaraM WHOCTPAaHHBIX IMUTEHTOB,
MOJUIEKAIIEro yAepKAaHUI0, IPUMEHSIEeTC MaKCHMaJbHO BO3MOXKHAs cTaBKa Hayora B pasmepe 30%. Ilo
(akTy MOCTYIUICHHSI TaKUX JIOXOJOB/IUBHICHIOB Ha OaHKOBCKHME cuera Ympapisromed xommanuu J[.Y.
donnoM B pasmepe, BKIIOHYAIOIEM B ce0s CyMMy Hajora, YNpaBisIOIIAs KOMITaHUS IOHAYHCIIIET
JeOMTOPCKYIO 3a/I0JPKEHHOCTh Ha CYMMY HaJora.

Jara npekpanieHus NpU3HaHUS JeONTOPCKOH 3a10JDKCHHOCTH T10 BBITIATE AUBUICH/IOB 110 aKIUSIM,
JI0X0/1a 110 JECTIO3UTAPHBIM PACIIHCKAM:

- JlaTa WCIIOJHEHUS 003aTENbCTB SMUTCHTOM, TIOATBEP)KICHHON OaHKOBCKOM BBIMHCKOM C
pacdeTHOTO cyerta ynpasisromeii kommanun J[.Y. [ITN® nmm orgerom 6poxepa [TND.

- JlaTa JIMKBUAAIIMM SMHTEHTa, coryacHo Beimucke, w3 EIPIOJI (wnmm BeIMCKH W3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

OreHka crpaBeUIMBOIl CTOMMOCTH JeOUTOPCKON 3a0/DKEHHOCTH IO BBIIUIATE JUBUACHIOB IO
aKIUIM, J0XO0/1a MO ACTO3UTaPHBIM PaclUCKaM ONpeaessieTcs HCXO U3:

- KOJIMYECTBA aKILIMil/IeIIO3UTAPHBIX PACIHCOK, YYTEHHBIX Ha cyere aeno [1M® Ha naty, Ha
KOTOPYIO ONPEAEAI0TCS JIHIa, HMEIOIIHe IPaBo Ha MOJIy4YeHHE TUBHICHIOB, U

- 0OBSIBIEHHOTO pa3Mepa AMBUICHIA (0X0/a), IPUXOAAIIETOoCcS Ha OJHY IIeHHYI0 Oymary
COOTBETCTBYIOIIEH KaTeTOpHH (THIIA) 32 BBIYETOM HAJIOTOB M COOPOB, €CIIN 3TO IIPHUMEHHIMO.

Hara n coOBITHSA, TPUBOIAIINE K 0OCCIICHEHHIO:

CnpaseuiiBasi CTOMMOCTh JIeOUTOPCKON 3aJI0JDKEHHOCTH MO BBIIUIATE JUBHIACHIOB I10 AKIHSIM,
J0X0/a TI0 JIeTIO3UTapHBIM pacmuckaM — npusHaercs paBHod 0 (Homs) B ciywae odummansHOTrO
OITyOJIMKOBaHUS COOOMICHNS 0 0AaHKPOTCTBE B OTHOIIICHUW YMUTEHTA (JTUIIa, 00SI3aHHOTO TI0 IIEHHOH OyMmare)
- ¢ J1aThl OPUIIMATEHOTO OMyOIMKOBAHMS TAKOTO COOOIIECHUSI.

B ciyuae eciu neHexHbIE CPECTBA HE IOCTYIIWIM HA CUET, OTKPBITHINM ynpasistowei komnanuu J1.Y.
[MN® - ¢ martel, cnenyromei 3a 25 (JBanuaTs msaTh) pabouyuM JHEM CO JIHA, MO COCTOSHHIO Ha KOTOPBIH
OTIPeNIeNAIOTCS JINIA, UMEIOIIKE MIPAaBO Ha MOJyYCHHE TUBHICHIOB IO POCCHHCKUM 3MHUTEHTaM M C JaTHl,
cenyromieit 3a 45 (Copok msTh) paboynx JHEH CO JHS, M0 COCTOSHHIO Ha KOTOPBIM ONMpPENENSIOTCS JIUIIA,
HUMEIOIMe MPaBO Ha MOJYYEHHE IUBHJICHIOB 10 MHOCTPAHHBIM IMMTEHTAM, CIIPAaBEINBas CTOMMOCTH
JeOMTOPCKOH 3a/I0JDKEHHOCTH 110 BBIIUIATE AWBUICHIIOB I10 aKIUSIM, J0XOa 10 JETIO3UTapHBIM PacIucKaM
KOPPEKTUPYETCS B COOTBETCTBUM C MOPSAKOM, yKazaHHbIM B nyHKTe 2 paznena Il u B Ilpunoxenun 4
Hacrosimux [IpaBui.

CnpaBeuinBasi CTOMMOCTh JISOUTOPCKON 3aJOJDKEHHOCTH IO JIOXOAaM HMHBECTHUIMOHHBIX MaeB
poccuiickux [TM® u naes (akiuii) THOCTPaHHBIX MHBECTUIIMOHHBIX (DOHIIOB, ITal KOTOPBIX BXOJST B COCTaB
umymectsa [IN® onpenenserca B cymme 0OBSBICHHOTO JOXO0/1a HA OO BIIaICHUS.

Kpurepuu npusHanus:

- JaTOll TMpH3HAHMA JOXOAa IO TasM, SIBISETCS JaTa BO3HUKHOBEHHS 00s3aTelIbCcTBA IO
BBITUIATE JI0X0Ja, yKa3aHHAs B COOOIICHUH O BBHITUIATE J0XOJIa M0 WHBECTUIMOHHBIM masM [TN®D u masm
(akmMsAM) WHOCTPAaHHBIX WHBECTHUIIMOHHBIX (DOHIOB, KOTOpHIE BXOIAAT B cocTaB mMmymectBa I[IU®, B
cootBetcTBHM ¢ nHpopmanueit HKO AO HPJJ;

- JlaTa ONpENEeNeHUs BBIILIATHL JOXOJa MO MHBECTHLMOHHBIM masMm poccuiickux [T,
coryiacHo MH(OpPMaLMH, Ha OHUINATILHOM CaiTe yIpaBisioniel KOMITaHUH/B 0(DUIIHAITEHOM COOOIIEHNH;

- IPY OTCYTCTBHU BBIIIEYKA3aHHOW MH(OPMAIIMK O BEIILIATE JJ0X0/1a (B TOM YHCIe pazMepa
NPUYUTAIOIINXCS BBHIIUIAT) - JaTa 3a4MCIICHHS JEHEKHBIX CPEICTB HA PAcUETHBIH CUET YIpaBiIIoUIei
komnanuu [1.Y. [TNO.

[Ipekpalienue npu3HaHus:

- JlaTa WCIOJMHEHHS 00s3aTeNbCTB MO BBIIUIATE JI0XO0JA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistomei komnanuu J1.Y. [TNO;

- Jara nukBumanum Juna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- Jlata uckio4eHus u3 peectpa pOCCUHCKOro MaeBoro NHBECTHLIMOHHOTO (OH/A.
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Hara n coObITHS, IPUBOISILNE K 00ECLEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JI€OMTOPCKON 3aJI0JDKEHHOCTH MO JIOXOAaM HMHBECTHLIMOHHBIX I1aeB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
coctaB umymiectBa [T® npusznaercs pasuoii 0 (Hoib):

- B cily4ae O(HIHMAIBHOTO ONYyOINKOBAaHUS COOOLIEHHS O OaHKPOTCTBE B OTHOIICHHWHU
SMHUTEHTa (JUIa, 00S3aHHOTO II0 IEHHOW Oymare) - ¢ AaThl OQHUIMAIHHOTO OITyOJIMKOBAaHHUS TaKOTO
CcOOO0IIEHNS.

B caepyroumux cutyauusx:

- €CJIN JCHEXHbIE CPEICTBA HE MOCTYNHIM HAa CYET, OTKPBITHIN YNPABIAIONIEH KOMIAHUU
J.Y. IIN®, B ciryuae eciy CBeICHUS 0 peKBU3UTaX OAHKOBCKOTO CYeTa I NePEUHCIICHHUS T0X0a YKa3aHbI
BEPHO - C JaThl, CIEAYIOIIEH 3a JHEM OKOHYaHMs CPOKa BBIIAT J0OXOJAA [0 WHBECTULHOHHBIM IasM
poccuiickux [TM® B coorBercTBUM ¢ [IIY (HO He Oonee 25 pabounx aHEH);

- €CJIU JICHEeXKHbIE CPEJICTBA HE MOCTYNUIM Ha CYET, OTKPBITHIN YIIpaBIAOLIed KOMIaHUU
J.Y. I[I1U®, B cmydae eciu cBeACHHS O PEKBU3UTAX OAHKOBCKOTO CUETa JUIsl IIEPEUHCIICHHS I0X0/a YKa3aHbI
BEPHO - C JIaThl, cieayromei 3a 25 (IBaauare nsate) paboduM JHEM CO JHS, [0 COCTOSHHIO Ha KOTOPBII
ONpEeNeNAloTCs JIMIA, HMEMILIUe IpaBO Ha MOJYy4YeHHE J[0XOoJa MO MasM (aKuusM) HHOCTPAHHBIX
MHBECTHIMOHHBIX (POHIOB;

- €CIIN JICHEKHBIE CPEACTBA HE MOCTYMWIM HA CUET, OTKPBITHINA yHpaBisgromed komnanuu Y.
[TN®, B ciry4ae ecyiu CBEJCHUS O PEKBU3UTaX OAHKOBCKOTO CUETAa JUIS IEPEUNCIICHNS J0X0/1a YKa3aHbl BEPHO
— C JaThl, CIEAYIOUEeH 3a JHEM OKOHYaHMS CPOKa BBIMIATHI J0XOJAa OT JOJEBOrO Y4acTUs B yCTaBHOM
KaIuTaie;

- IPY BO3HUKHOBEHUH MHBIX COOBITHH 0 00ECIIEHEHNIO;

CIpaBeJIUBasi CTOMMOCTh JEOMTOPCKOM 3al0/KEHHOCTH IO JOXOIaM HHBECTHLMOHHBIX IIaeB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
cocraB umyniectsa [IM®, koppekTUpyeTcst B COOTBETCTBUHU C IOPSIKOM, YKa3aHHBIM B TyHKTe 2 pa3zaena I11
u B [Ipunoxxenunu 4 Hacrosmux [TpaBui.

JleOuTopcKas 3a10JKEHHOCTE 110 IPOLEHTHOMY JOXOAY 10 ACHEKHBIM CPEACTBAM HA CYETAX, B TOM
YHCJIC 10 MUHUMAILHBIM HECHM)KAEMBIM OCTATKAM:

Kpurepun npusHanus:

— Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHHS O MPOICHTHOM
JIOX0JI€ IO JEHEXKHBIM CPEACTBaM Ha cyeTax yrnpasisitonieid komnanuu 1.Y. [TND

Kpurepun npexpaleHus: Npu3HaHUA:

- Jlata oxoHuaHHMsS O00s3aTE]IbCTBA COTJIACHO YCJIOBUSIM  JOTrOBOpA/COrJIAllICHHUS O
MPOLICHTHOM JI0XO/I€ 0 JICHEKHBIM CpeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlara mepeycTynku mpaBa TpeOOBaHHUS O BHIILIATE BKJIAJa W HAYKUCIICHHBIX MPOIICHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemennss banka Poccuum 00 oT3bIBe nMIEH3MM OaHKa, (JEHEXKHbBIE CpelcTBa
MEPEXOAT B CTATYC MPOUEH [eOUTOPCKON 3a10JKEHHOCTH);

— Jara mukBranuu O0aHKa COTIIACHO HH(OPMAIIHH, PACKPHITOH B O(HUIIHAaIHHOM JOCTYITHOM
ncrognuke (B ToM uncie 3anuck B EI'PIOJI o nmukBuanyum 6aHka).

CrpaBeuIiBasi CTOMMOCTH IGOUTOPCKOM 3aI0JDKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO TEHEKHBIM
cpencTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. TIM® onpexnensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSM JIOTOBOPA/COTIANICHHUS MPOILEHTOB HA CYMMY HECHH)KaeMOTO OCTAaTKa - B CIy4ae, €CIIU YCIOBHS
HAYHCIICHUS TIPOIICHTOB TIO3BOJISIIOT PACCUUTATh MX pa3Mep Ha aaty onpenenenus CUA.

CrpaBeyiiBasi CTOUMOCTh JI€OMTOPCKOM 3aJ0HKEHHOCTH TIO JI0XOJaM OT JIOJIEBOTO Y4acTHs B
YCTaBHOM KamuTalle KOPPEKTHPYETCS B COOTBETCTBUH C MOPSAIKOM, YKa3aHHBIM B TIyHKTe 2 pasnena Il u B
[Ipunoxennn 4 Hactosmux [Ipasu.

[Ipouas geGuTOpCKas 3aT0KECHHOCTD:

- Jleburopckass 3a0IDKEHHOCTb, BO3HHKIIAS B PE3YJIbTATe COBEPIICHHS CHAEIOK C
umymiectsom [TU®, o koTopeiM HacTynuiIa HauOoOJIee paHHSS JaTa PacueTOB;

- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiionie komnannu nepex [TN®;

- Jleburopckast 3a10/DKEHHOCTD, BO3HHKIIIAS 110 JOTOBOPAM C ayANTOPCKOW OpraHu3alueH,
OIICHIIMKOM, CIICIIHATM3UPOBAHHBIM JICTIO3UTAPHUEM, PETUCTPATOPOM, YKa3aHHBIMHU B ipaBmiax 1Y [TUD;

- JebuTopckas 3a10KEHHOCTH 0 HAaJIoraM, cOopam, OIIIIMHAM B OI0KETHI BCEX YPOBHEH;

- Jleburopckast 3a0/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 Oropkera PO;

- JebuTopckas 3aJ0IDKEHHOCTD 110 CyIeOHBIM PELICHUSM;

Kpurepuu npuznanus:

- Jlnst meOuTOpCKO 3aJ0HKEHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1o/pkera PO —
nata npuHsaTusa HJIC mo paboraM U yciayram K BeIUETY;

- Jnst neOuTopcKoii 3a/10JDKEHHOCTH 110 CYAEOHBIM PEICHHUSM - JlaTa BCTYIUICHUS B CHILY
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YKa3aHHOT'O pelIeHus;
- Jlis ocTanbHBIX BUJOB aKTHBOB - JlaTa MepeAaddl aKTUBOB (IEHEXKHBIX CPEJCTB) JHILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3aJ0JDKEHHOCTD.
Kpurepuu npekpaiieHus MpU3HaHUS:
- Jnst neGUTOpPCKOM 3a0JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
JlaTa UCToHeHNs o0s3aTenbeTBa repes [IN® cornacHo HanmoroBoMy kKojaekcy PD;
- JLJIs OCTalIbHBIX BUJIOB AKTUBOB!
—  Jlata nucnoxaeHus obs3arensctB nepen [IMD, cormacHo 10oroBopy;
— Jara nmukBHganuy KOHTpAreHTa, coriacHo Beimucke, n3 EI'PIOJI;
- IIpouero mpekpamieHus TmpaBa TPeOOBaHUSI B COOTBETCTBHH C JICHCTBYIOIIUM
3aKOHOJATEIbCTBOM MM JOIOBOPOM.
CnpageuinBasi CTOMMOCTB ITpOYeii IEOUTOPCKOM 3aJ0IDKEHHOCTH ONPEIeIseTCs:
- B CyMMeE OCTaTKa 33JI0JDKEHHOCTH Ha faty onpeaeneHus CHA:
— Ul OIIepallMOHHOM AeOUTOPCKOM 3310J’KEHHOCTH;
— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH O Hajoram, cOopaM, MOUUIMHAM B OIOJDKETHI BCEX
YPOBHEH;
— s neOUTOPCKOH 3aI0JKEHHOCTH ynpaBisiromeii komnaann nepen 11D, BozHukimas B
pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLICB HHBECTUIIMOHHBIX 11A€B B TCUCHUH 25 pabounx
JHEH C 1aThl €€ BOSHUKHOBEHHUS ;
— i1 7eOWTOPCKOW 3aJ0JDKEHHOCTH, BO3HMKIIEH II0 JOTOBOpaM C  ayAHUTOPCKOH
OpraHM3alel, OLEHIINKOM, CIELUaIN3UPOBAHHBIM JEIO3UTapUEM, PETUCTPATOPOM,
yka3aHHbIMH B nipaBuiiax Y IIM® B Teuenun 25 pabounx qHEH ¢ JaThl OKOHYAHUS CPOKa
OKa3aHMs YCIyr, YCTaHOBJIEHHOH yCIOBHSIMH JoroBopa. OOeclieHeHHE YKa3aHHOU
JeOUTOPCKOH 3a10JI’KEHHOCTH HE IIPOU3BOJIUTCS IPU COOIIOACHUH CIETYIONUX YCIOBUIL:
v Hannyure 000CHOBAHHOI'O SKCIIEPTHOTO (MOTUBUPOBAHHOIO) CYIKIEHHUs Y IPABIIAIOLIEH
KOMIIAHHHM O TOM, 4YTO YBEIWYCHHE CPOKOB OKAa3aHUS YCIYyr WIH MOTallleHHs
JeOUTOPCKON 3a/0JKCHHOCTH HE SBJSIETCS CICACTBUEM HETaTUBHBIX IPOIECCOB,
BO3HUKIINX B AEATENBHOCTH JTOJKHUKA;

v/ HajiuM4yMe JOKYMEHTAIBHOTO MOATBEPKICHUS OT KOHTPAreHTAa CPOKOB IMOTAICHHS
3a10JDKEHHOCTH /oka3anus yeuyr [TNO;

— Ui 1eOUTOPCKOH 3a/I0JPKEHHOCTH 10 BO3MEIIEHNIO CyMMBI HaJIOTOB 13 Otomkera PO.

- B CyMMe€, OIIPEIEIEHHOHN C MCIIOIb30BAHUEM METO/A IPUBEICHHOW CTOMMOCTH OyayIinX
JIeHeXHbIX MOoToKoB (IIpuioxenue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CpOKa
MOJIHOTO TOTAIICHUS 3a/10JKEHHOCTH.

B cnydae BHeceHHs M3MEHEHHMH B YCIOBHS JIOTOBOPA B YAacCTH OINpPEAEICHUS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAaJbHBIA CPOK B LIENSX BBHIOOpA METO/a OIEHKH ONPEAesieTCsS B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IIOTAIICHHs 3a0JKEHHOCTH, IEHCTBYIOINM Ha JaTy OLEHKH, MPUYEeM HaKOIIJICHHE
CpOKa IOTAIICHHUS 3a/10JKCHHOCTH HE MIPONCXOIHT.

[Mon onepannoHHO MOHNMaeTCst 1eONTOPCKast 3a/10JPKEHHOCTh KOHTPareHTa, BO3HUKAIOIAs B X01e
HOPMaJIFHOTO OIIEPallMOHHOTO IIUKJIA, KOTOpas Oy/eT MoraieHa B TeUeHHEe OTPE/ICIICHHBIX CPOKOB, B CITy4ae
MPOCPOYKM  HCIIONHEHUsT 00s3aTeNbCTB.  JlOMyCTHMBIE CPOKHM IIPOCPOYKH, YCTaHOBJICHHBIE IS
OTIEPAIIMOHHON J1eONTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHON K
MOJYYCHHIO 3aJ0JDKEHHOCTH, a TakXke K OOECIEHEHHWIO 3aJJ0IDKeHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YHpaBISIOMIEH KOMIIAHWEH B IOJIHOM OOBEME B CPOKH, YKJIAIbIBAIOUIHECS B HOPMAJIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHMTOPCKOI
3a/I0JDKEHHOCTH. YCTaHOBJICHHBIE CPOKH TIPOCPOYKH OIPEJeNieHBl Ha OCHOBAaHWHM BHYTPEHHHX
CTAaTUCTHYECKNX MAaHHBIX YIPABIAIOMIEH KOMIIAHWK. YKa3aHHAs 3aJ0JDKEHHOCTh OyneT peann3oBaHa
YIPaBISIONIEH KOMIIAHUEH B MOJIHOM 00beMe B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIbHYIO PBIHOYHYIO (WIIH
BHYTPEHHIOIO) IPaKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM JeOUTOPCKOH 3a/10JKEHHOCTH.

Jleburopckas 3aJODKEHHOCTb, II0 KOTOPOW BBUIBIEH OIWH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B pazjene 2. IIopsgok KOPpPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [TN®D, kpome AOMycTUMOH MPOCPOUKH OOS3aTENBCTB B paMKax ONEPAlIOHHOTO IMKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Buapl, ycnoBus o BUgaM Ui NpU3HAHUS 1€OUTOPCKON 3aJJ0JPKEHHOCTH OTIEPALMOHHOM, a TaKKe
JOIMYCTUMBIC CPOKM HapYIICHUSA YCIOBHUA HCIOJIHCHUA 00513aTEILCTB KOHTparcHToOM (HOFaHIeHI/IH
JIeOUTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTCIIBHOTO YIIPABJICHUA NMMA€BbIM MHBCCTUIIUOHHBIM q)OH)IOM HpaKTHKOﬁ OIIMCAHBI B Hpvmomem/m 5.

IIpn HacTymeHHHM CpOKa MPOCPOYKU CBBIINIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ[0JDKCHHOCTH B
[Ipunoxxernu 5, a Taxke HE3ABUCUMO OT HAINYHMSA U CPOKA TPOCPOUKH IIPH BO3SHUKHOBEHHU MHBIX COOBITHH,
BEAYIMX K OOCCICHEHHIO, CTOMMOCTh 3aJOJDKCHHOCTH OIIPEAEIAETCS B COOTBETCTBHH C METOJOM
KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH, NpeaycMoTpeHHoH [Ipunoxennem 4.
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JleHexxHble cpescTBa, Haxojsuecs y NpodecCHOHAIbHBIX YYaCTHUKOB PBIHKA LICHHBIX Oymar
(manee — 6pokep).

Kpurepun npusHanusi:

Jlara 3a4yncieHus NEHEXXHBIX CPEACTB Ha CIELUaIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHWHU OTYETa
Opoxepa.

Kpurepun npekparieHus Ipu3HaHUL:

- JaTa WCIOJTHEHHS OpOKepoM 00s3aTEIbCTB IO IEPEUHCICHHIO NEHEXKHBIX CPEACTB C
CIEUATBHOTO OPOKEPCKOTO CUETa,;

- nmata pemeHus banka Poccum 00 0T3pIBe NHIeH3WH y Opokepa (IeHEKHBIE CPEnCcTBa
MIEPEXO/AT B CTATYC MpoUeii JeOUTOPCKOH 3aT0JKEHHOCTH).

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

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAaXOIIUXCS Y OpoKepa oIpesesseTcss B CyMMe
0CTaTKa Ha CIIEIHAIEHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CyMMOHM JICHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEEIseTCs] CTOMMOCTD YUCTBIX AKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 3a0JDKEHHOCTH OpoKepa IO AEHEKHBIM CPEACTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEIN JHA MOCIe
COBEpIICHH BCEX ONeparuii ¢ aktuBaMu PoH/a, COTIIACHO OTYETy OpoKepa.

Hara n coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

B ciyuae, eciu mopy4eHue Ha BBIBOJ JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTO cueTa He
WCIIOJIHEHO B T€YEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHUs MTOpyUYCHUs (KpOMeE CllydaeB nepenadn
TpeboBanus nocie 17:00 pabodero nHsA, B 3TOM ciydae — 2 pabouux JHEH) clpaBelinBas CTOUMOCTb
JICHE)KHBIX CPEJCTB Ha CICIHMAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTUPOBKU
crpaBeuBoit cronmocti (myHKT 2 paszaena 1 u [lpunoxenue 4 HacTosmmx [Ipasun).

Jlata aHHYIUPOBAHUS JIMICH3UM OpOKepa SBIACTCS [aTOW HACTYIUICHHS OCHOBAaHUN JUIs
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB MO IeOMTOPCKOM 3al0/bKeHHOCTH Opokepa. C yka3aHHOM
JaThl CIpaBEANIMBas CTOMMOCTH JICOMTOPCKON 3aJOIDKCHHOCTH OpoKepa pacCUUTHIBACTCA C yYETOM
noJyio>keHuit nmyHkTa 2 pasnena 11 u [punoxenus 4 Hacrosimux IIpaBui.

8. Ilpu3HaHue U OlleHKA KPETUTOPCKOIi 3210JKEHHOCTH

OO01ue moJI0KEeHN S .

Kpenautopckass 3a10/DKEHHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHUKAET O03aTEIBCTBO IO Ieperadye UMYIIECTBA WM BBHIIUIATE JACHEKHBIX
CpENICTB KOHTPAreHTy MO JOTrOBOPY.

OO0s3arenbeTBa B BHAC KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJA4Ye WHBECTUIIMOHHBIX ITacB
MPU3HAIOTCS CO JIHA MOCTYIUIEHHSI I€HEXHBIX CPEJCTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer doHna,
OTKPBITHIA B KPEAUTHON OpraHu3aluu.

OO0s3aTenbeTBA TIO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHS OCYIIECTBJIEHUS PACXOHOM 3aMKCH B peecTpe HHBECTUIIMOHHBIX TaeB PoHa.

OO0s3aTeNbCcTBA MO BO3MEIIEHUIO 32 CUET HMMYINECTBA, cocTaBisioniero MoHa, COOCTBEHHBIX
JIGHEeXKHBIX cpelcTB Ympasiswonieil komnanuun DoHja, MCHOJIB30BAHHBIX €10 IS BBIIUIATHI JACHEKHOU
KOMIIEHCAIldM B CBSI3M C IIOTAIIEHUEM HWHBECTUIIMOHHBIX I[1a€B, NPU3HAIOTCS CO JIHA MEepPEeUUCIICHUs
VYupapnsmoonieii KoMNaHueW JEHEXKHBIX CpPEICTB [UJI BBIIUIATHl JICHE)KHOW KOMIICHCAIIUM COTJIACHO
0OaHKOBCKOH BBITIMCKE.

O0s3aTeNnbCTBA, MOIeKAIINE UCIIOHEHUIO 3a cueT akTHBOB DOHIa, B TOM YHCIIE 0053aTelIbCTBa
IO BBIILJIATE BO3HATrpaXkIeHus Y IpaBiisiiolield koMmnanuu, Crienuanu3upoBaHHoMy Jleno3uraputo, ayiuTopy,
JIIY, OCYIICCTBIIIONIEMY BEJICHUE peecTpa BaIeNbleB HHBECTUIIMOHHEBIX TacB DoH/a, 00s13aTeNbCTBA 10
VIIaT€ CYMM CKHJIOK C PacYeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Masi (HaJ0aBOK K pAaCUECTHONH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasisomeil koMmmnannun ®oHma u (WIK) areHTaMm 10 BBIJaue, IMOTANICHUIO U
00MEHYy WHBECTHIIMOHHBIX TIaeB, a TakkKe 00sA3aTeIhCTBA MO OIUIATE NPOYHMX PACXOJOB/TIO BBITLIATE
WHBECTUI[MOHHOTO J10X0Jla MaWIIMKaM, OCYIIECTBISIEMbIX 3a cueT umyuiectBa PoHAa B COOTBETCTBUM C
TpeOOBaHUSAMU JACUCTBYIONIETO 3aKOHOIATELCTBA, PU3HAIOTCS B HAOOJIee paHHIOK U3 JIaT:

B naty pacueta CUA, eciu Ympasisromas KOMIaHUS HMeET BO3MOKHOCTh JOCTOBEPHO M HAJIE)KHO
OTIPEJICNIUTh pPa3Mep BHIMICYKA3aHHBIX BO3HATPAKICHUM W/WIM PacXOJOB B COOTBETCTBHH C YCIOBHSIMH
3aKIIFOUYCHHBIX JIOTOBOPOB WJIM B COOTBETCTBUU C [lpaBuiiamMu [1OBEPUTEIBHOTO YIPABJICHHS, a TaKkKe
METOJIaMU OIpeeIeHHs CIPaBeNIMBON CTOMMOCTH, IPEyCMOTPEHHBIMH HacTosiiuMu [1paBunamu;
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WJIN CO JTHSI TTOJTy4YeHUs! Y IpaBJIsioniell KoMIaHuel JOKyMEHTa, MTOATBEPIKAAIOIIEro (hakT OKa3aHHs
ycayr (co JHsI TIOJTy4YEeHUs! ITOJIIMCAHHOTO aKTa BBIMOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT), IPU YCIOBUH, YTO
pacxo/ibl MO BHIIIATE BO3HArpakKIAeHUs YTpasisomeil komnanuy, Crnenuain3supoBaHHoMy Jleno3uraputo,
ayquTopy, JHIly, OCYLIECTBIIIOIIEMY BEJIEHHME pPEecTpa BIIAJENbleB HHBECTULHUOHHBIX MaeB DoHza,
OLICHIIHKY (TIPH €ro HAJIMYUK), 0053aTENbCTBA 110 OIUIATE MPOYMX PACXOA0B HE MPEBHIIIAIOT JIOMYCTHMBIN
pa3Mep TaKUX BO3HArpa)I€HUU U pacxoioB, ycTaHoBIeHHbIX [I/IY Ha naty npusHaHus.

BosHarpaxaeHne yHpaBiIOIIEH KOMIIAaHWH, pa3Mep KOTOPOTO 3aBHCHUT OT pE3YJIbTaToB
WHBECTHPOBAHNUS, HAUYUCIIETCS B TIEPBBIN paboumii 1eHb Neproaa (€Ciiu Hast JaTa HAaYMCJICHHS HEe yKa3aHa
B IlpaBmmax Y I[I1®D), ciaexyromiero 3a mepruogoM HadUCIICHHIS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBE
MPOYHX PACXOJI0B M YUUTHIBAETCS B COCTABE 00SA3aTENBCTB 0 MOMEHTA €T0 BHIILIATHI.

Kpenuropckas 3afoKEHHOCTh 10 YIUIAT€ HAJOTOB M IPYIHX OOs3aTEIbHBIX IJIATEKEH u3
umymecrtsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHUS 00s3aTeNbCTBAa MO BBIIIATE Hajora u (Win)
00s13aTeIbHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpPaBOBBIM akTaMm Poccuiickoit ®enepanmu n (1im)
noroBopy. Ilpekpaiienne npu3HaHus B JAaTy MEPEUUCIICHHS CyMMBI HaJoOroB (00s3aTebHBIX IUIaTeXel) ¢
pacuetHoro cyera [1M® cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10/KEHHOCTh 110 CHENKaM KyIUIM — IMpoAaku akTuBoB 1@ (3a uckiroueHueM
CIENOK KYTUTH-TIPOJIAKH IIEHHBIX OyMar) Mpu3HaeTCs B 1aTy MOJYYeHUs! ICHEKHBIX CPEJICTB HA PacueTHBIN
cuet [TM® cormacHo 6ankoBCKoOM BhImucke. [Ipekpalnenne Npu3HaHKUA B 1aTy UCIIOJHEHUS 00s3aTeNIbCTBA
IO CIIENIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

Kpenuropckas 3amoiKEHHOCTb, IIOJUIEKAINas ITOTAIICHHIO HMYIIECTBOM, BO3HUKAIOIIAs 10
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHILy Cy/IeOHOTO aKTa IepBOi HHCTaHIIUH, €CIIN 110J[a4a aleUIIIMOHHON
JKaJIOOBI HE MPETYCMOTPCHA;

- B MOMEHT BCTYIUICHUsI B CHJIY PELICHHS Cy/ia IEPBOi MHCTAHIIMH (B TOM YHCJIe, €CIIH OblIa Io1aHa
aneUIIMOHHAs kajnoba). B ciyyae aneusiiMOHHOTO 00KalOBaHMs yKa3aHHOE PELICHHWE BCTyNaeT B
3aKOHHYIO CHIIY CO JTHSI ITPUHSTHUS IOCTAHOBJICHUSI apOUTPaXKHOTO Cy/a alesUIIIMOHHON MHCTaHIMH (1aTOM
IMPUHATHUA IMOCTAHOBJICHUA CyJa aHeHHHHHOHHOﬁ HHCTAHIIUHU CUUTACTCA AaTa €ro UM3roToBJICHHA B IIOJTHOM
obwveme).

IIpexpamenue Nnpu3HAHUSA KPeAUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aJOIDKEHHOCTH U MTOTyYSHHBIX MPEAOIUIAT MPEKPaIIaeTcs B CIydae:

- HCIIOJIHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ garel BHeceHus B EI'PHOJI cBeneHudl O JMKBHAALMM KOHTpareHTa B MOpPSIKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro MpeKpalieHuss o00s3aTeNbCTBA B COOTBETCTBHUHM C 3aKOHOJATEIHCTBOM WIIH
JIOTOBOPOM.

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

CripaBeIMBO CTOMMOCTBIO 00sI3aTEIbCTB M0 BbIJaU€ MHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, OCTYITUBINAs HA OAHKOBCKUH CYET, OTKPBITHIN YTIPaBISIONICH KOMITAaHUEH [T y4eTa
umyiecTsa OoHa B OIUIaTy HHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOI CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHEKHOW KOMIICHCAIIUH TPH TOTAIICHHN
MHBECTUIMOHHBIX MAeB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIlaJelIbliaM
MHBECTUIMOHHBIX Ia€B, paCCUNTaHHAs JTUIIOM, OCYLLECTBIISIOLUINM BEIEHUE PeecTpa MHBECTULIMOHHBIX N1aEB
Y COIJIacOBaHHas ¢ YIpaBIstolIeld KoMIaHUEH.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTEIBCTB 1O BBIIUIATE HAJIOTa Ha JOXOABI (PU3WYECKUX JTHUI]
MPU3HAETCS CyMMa HaJlora, UCUMCIIEHHAs Ha ATy BBIIUIATHI 10X0/1a MalliuKaM Y IpaBIIstoleil KOMITaHUEeH.

CrpaBeyIMBO CTOMMOCTBIO 00513aTENILCTB 10 BO3MEIIECHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YTpamisionied koMmrnanuu DoHma, UCTOIB30BAHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C TMOTAlICHMEM HWHBECTUIMOHHBIX I1aeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyUeHHAs OT Y PaBJISAIONIeH KOMITAHUH.

CrpaBeuiMBasi CTOMMOCTH 0053aTEIBCTB MO BBHIIUIATE JOXOJ0B MANHIIHKaM OIICHUBACTCSA B CYMME
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAJENbllaM HHBECTUIMOHHBIX NAeB.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIILCTB, IMOAJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB DoH/a, B
TOM YHCJIe 0053aTEIIECTB 110 BHIIUIATE BO3HATPAXKICHUS Y IPaBISIIONICH KoMIIaHuH, ClieIaTn3uPOBaHHOMY
Jeno3uraputo, ayIuTopy, JUIy, OCYLIIECTBIIAIOIIEMY BEACHUE PEECTPa BIaebLEB HHBECTULIUOHHBIX 11aEB
®doHJa, 0053aTENBCTB MO YIUIATE CYMM CKHJIOK C pacYeTHON CTOMMOCTH HHBECTUIIMOHHOTO Tas (HaJ0aBoOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mast) Ympapisiomeid kommanun PoHnma u (Wim) areHraMm o
BbIjIaue, TIOTAIICHUIO 1 0OMEHY WHBECTHITMOHHBIX MaeB, a TAKXKE 0053aTEILCTB IO OTUIaTe MPOYHX PACXO0B,
OCYIIECTBIIIEMBIX 3a cYeT uMymecTtBa @DOHIa B COOTBETCTBHH C TpPEOOBAHHUAMH JEHCTBYIOIIETO
3aKOHOJATENLCTBA, MPHU3HACTCS CTOMMOCTh BO3HArpaxaeHus (yCIyr, CKHUIKH, HaI0aBKH)/MHBIX
00s13aTEeNLCTB, pacCUUTAaHHAs HCXOAS W3 ycioBwid moroBopoB (IIpaBwii JOBEpUTEILHOTO YIPABIICHUS
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umymectBoM Ponzpa)* moM yka3aHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUYETaX, MpPHUKa3aX, WHBIX JOKYMEHTaX, MOJTBEPKIAIOIIMX AaKTHBBEI W 00s3aTEbCTBA
CBSI3aHHBIC C HEIBIYKUMBIM UMYIIICCTBOM).

OlICHKA UHBIX BUJIOB KPEIUTOPCKOW 33JI0JDKCHHOCTH

Kpenuropckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEIUTOPCKAs 3aJI0JDKCHHOCTh IO HAJIOraM,
00s3aTeNbCTBA TI0  BBHIIIATE BO3HATPXKACHUS YTpaBigomed kommanud, CHenuaan3upoBaHHOMY
Jeno3uraputo, ay1uTopy, JULy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPa BIaACIbLEB HHBECTULIMOHHBIX 11aEB
®oHza, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacdeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacueTHOM CTOMMOCTH HHBECTHUIIMOHHOTO Tas) Ympapistomied xommannn PoHma u (WIM) areHTaM II0
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
nojjexamasi IMOTAlleHUI0 JEHEKHbIMM  CPEICTBAMHM, CPOK MCIIOJIHEHHS KOTOPOW B  MOMEHT
NepBOHAYaIbHOTO Mpu3HaHus He npesbiman 180 (Cta BOCbMUIECITH) THEH, OLICHUBAETCS B HOMUHAIBHOU
CyMMe 00s13aTeNbeTBa (A1 3aMOB/KPEUTOB MOJYYCHHBIX: OIICHUBACTCS B HOMHHAIBHOW CyMMe 3aiiMa
IUTIOC HAYKCJICHHBIC, MCXOJs U3 MPOICHTHOW CTaBKH IO JOTOBOPY 3aiiMa/KpeauTa, MpPOICHTHI HA JaTy
OIICHKH ), TIOJIJIEXKAIIETo oriare Ynpasisionel komnanuein Goxpa.

Kpenutopckass 3a0/DKEHHOCTb, TMOJJIEXKAIas MOTAIEHUIO0 JEHEeXHBIMU CpPEICTBAMH, CPOK
HCIIOJIHEHHUSI KOTOPOl B MOMEHT INepBOHadanbHOro npusHanus npesbicun 180 (Cto BoceMbiecar) AHEH,
OLICHMBAETCS MO IMPHUBEACHHON K JaT€ OLEHKH CTOMMOCTH IUIATEXa, PACCUUTAHHOW C MCIIOJIb30BAHHEM
PBIHOYHOH TIPOIEHTHON CTaBKH T, . PopMysa pacueTa npuseneHHONH cTrommocty (PV) mpencrasiena B
ITpunoxenuu 1 x HacTosauM IIpaBunam.

B xadecTBe ppIHOYHON MPOLIEHTHOM CTaBKU B JAaHHOM Cily4ae NPUHUMAETCS CIEeNyIOIIas CTaBKa:

. {rcp.prH. + (KCyo. — KCqp), JJIS1 33/10/PKEHHOCTHU B py6JIsx

pbIH. Tep.poin.s JJ151 33710JKeHHOCTH B lostapax CIIA u EBpo,

2oe:

Teppon, - CPENHEB3BENICHHAs TIPONIEHTHAs CTaBKa, MyOnMKyeMas Ha opumuansHoM caiite [Ib P® 3a
Mecsl, HanboJsee OJIM3KHUH K 1aTe OLCHKH, IO KPeIuTaM, IPeJI0CTaBICHHBIM KPEAUTHBIMH OPTaHU3aHIMU
He(pHAHCOBBIM OpraHU3aLUsAM, B TOH K€ BATIOTE, YTO M OLCHWBAeMasl KPEJUTOPCKas 3a10JDKEHHOCTh, CO
CPOKOM IPE0CTaBICHNS, HOMAJAONINM B TOT XK€ HHTEPBaJI, YTO ¥ CPOK, OCTABIINIICS Ha OTYETHYIO JIaTy 10
MOTAIICHHS OLICHNBAEMOMH 33/10JDKEHHOCTH;

KC,,. - xiroueBas craBka I[b P®, ycraHoBneHHas Ha JaTy OLECHKH;

KC., - cpennss ximoueBas cragka L[b P® 3a kanennapHblii Mecsll, 32 KOTOPbIH ONpeJieNieHa CTaBKa

GC.prH.'
Cpennsis 32 KaJleHIAPHBIN MecsiIl KirodeBast craBka L[b PO paccunrtriBaercs mo popmyie:
Y KC; * T;
L L L
KCqp, = — 7
ede:

T - KOMTUYECTBO JHEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIA pacCUUTHIBACTCS MPOIICHTHAS CTaBKa;

KC; - ximroueBas craBka LIb P®, neiicTBoBaBIas B i-oM MepHo/Iie KaJCHIAPHOTO MECSIIA;

T; - KOIMYECTBO JHEH KaJCHIAPHOTO MECSIa, B TCUCHUE KOTOPBIX JICHCTBOBAA MPOIICHTHAS CTaBKa
KC;.KpemuTopckasi 3a10/KEHHOCTD, TOJISKAIIAs TMOTANICHUI0 UMYIIECTBOM, BO3HHUKIIAS IO JOTOBOpaM
MEHBI, HOBallMd W JPYTMM AaHaJOTHYHBIM JIOTOBOpaM, OIIEHHUBAETCSI 1O CTOMMOCTH HWMYIIECTBA,
MOJITIeXKAIEeTo Tepeaye, B COOTBETCTBUM C TOPSIKOM OMpEACNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOsIIUMU [IpaBunamu.

TTony4eHHble MPEAOIIaThl OLIEHUBAIOTCS B CYMME TIOTYYSHHBIX IEHEKHBIX CPEJICTB.

IV.  Omnpenejienne py6./ieBOro 3JKBHBAJEHTAa CHPaBeIJIUBOH CTOMMOCTH,
onpee/ieHHON B BAJIIOTE.

4 B cooTsetcTBHH C T1. 4.49 KOHIENTYya bHBIX OCHOB (PMHAHCOBOM OTUETHOCTH, PHHATEIX CoBeToM 10 MC®O, pacxo/s IPU3HAIOTCH,
ecad BO3HHKAeT yMEHbBIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBUIICHWEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00S3aTENbCTB, PACCYMTAHHBIE YTIPABIAIONICH KOMIaHWEH, mpenocTaBistorcss B Crenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

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

B maTy noctymieHns: JOKYMEHTa, TOATBEPKJAIOIIETO OKA3aHHbIE YCITyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTENIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBoJy LEHHbIX Oymar. BenmuumHa KpemuTOpCKOH 3aJ0IKCHHOCTH IO TaKMM pacXojaM, OIUIaYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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CnpaBeuinBasi CTOMMOCTb aKTHBOB M 0053aTEbCTB, OIPENCIICHHAs B BalllOTE, OTJIMYHOH OT
pOCCHICKOT0 pyOJIsi HOAJIEKHUT IepecyeTy B pyOsid 1o oduIMaibHOMY Kypcy, ycTaHOBJIeHHOMY bankom
Poccun Ha narty ouenku. B Tom ciyuae, eciau oduimanbHbIi Kype BatoThl baHKOM HE yCTaHOBIIEH, JJIS
nepecyera B pyOJIM HCIOIB3YETCs KypC BAJIIOTHI, YCTaHOBJIEHHBIH bankom Poccun Ha npeablayIiyro aary.

B ciyuae ecniu bankoM Poccuun He ycTaHOBIIEH Kypc MHOCTPaHHON BaJIFOTHI, B KOTOPOH BBIpa)KeHa
CTOMMOCTb aKTHBOB/00S3aTENbCTB, K PYOIIFO, TO HCIIONIB3YETCS COOTHOLICHHE MEXIY KypCOM HHOCTPaHHOM
BAJIIOTHI M PyOJIeM, ONpeesiieMoe Ha OCHOBE Kypca STUX BAIIOT 110 OTHOLICHHIO K aMEPHKAHCKOMY JJOJUIApy
(USD)?® (kpocc-Kypc MHOCTPaHHOM BaJllOThI, OIIpeIe/IcCHHOM yepe3 amepukaHckuii nosap (USD)).

V. ITopsinok pacdera BeJMYHMHBI pe3epBa Ha BBIIJIATY BO3HATPAKACHHUA H
HCIO/Ib30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IOPAJOK  y4era
BO3ZHATPAKIACHHH M Pacxol0B, CBJ3aHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

PesepB Ha BBITUIATY BO3HArpaxJIeHUs (GopMHUpyeTCs OTHENFHO B YacTH pe3epBa Ha BHIILIATY
BO3HATPAXACHUS YIPABIAIOIIEH KOMIAHUN U B YaCTH pe3epBa Ha BBHIIUIATY COBOKYITHOTO BO3HATPAXACHUS
CIIELMATIM3UPOBAHHOMY  JIETIO3UTAPUIO0, AayJUTOPCKOM opraHu3zanuu, oueHmuky I[IM® wu nuny,
OCYIIECTBIISIIOIIEMY BEICHHE peecTpa BIAAENbICB HWHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBITUIATY MPOYNX BO3HATPAXKICHUH).

Pe3zepB Ha BHIIIATY BO3HATPAXKICHUN HAUHUCIIETCSA M OTpaskaeTcs B cocrase o0s3aTenscTs [1MD B
TEUEHHE OTUYETHOTO roja: ¢ Hanbosee IMO3AHEH U3 IBYX JaT — JaThl Hadalla KaJeHJapHOTO To/1a WIN IaThl
3aBepIIeHUs (OKOHYaHUs) HOPMUPOBAHHUSA - [I0:

—  JaThl OKOHYAHUS KaJlEeHIAapHOTO roja;

— JaThl BO3HMKHOBEHMsI OCHOBaHMA Ais mpekpamieHus [IMD (BKIOYUTETHHO) B 4acTH
pe3epBa Ha BBIIIIATY BO3HArpakJeHUs yNpaBIsAoled KOMIIaHUHY;

—  HauOoJiee NO3JHEH U3 ABYX JaT NP NPEKPAIICHHH - 1aThl OKOHYaHUS IpreMa TpeOoBaHHi
kpeautopos [IM® wiu gatel OKOHYaHMSI peanu3anuu scero umyinecrsa [TAO.

Pe3epB Ha BhIIIaTy BO3HArpakJaeHUi Hauucisercs corsnacHo npasuiam Y TTN® napacraroumm
UTOTOM M OTpaxaercss B cocTtaBe oOs3atenscts I[IM@® Ha kaxnayro maty ompeneneHuss CUA,
npegycMoTpeHHyto [TpaBunaMu onpeaeneHust CTOMMOCTH YUCTBIX aKTHBOB.

Pe3epB Ha BhIIIAaTy BO3HATPAXACHUs YIPABIAIOLIEH KOMIIAHUU M PE3€pB Ha BBIILIATY MPOUYUX
BO3ZHarpaXJCHUW, B Cilydae, €ClId pa3Mep TaKuX BoO3HarpaxiueHuil ompenensercs ucxoas uz CI'CUA,
PacCUUTHIBAIOTCS OTAEIBHO MO KaXKI0W YacTH Pe3epBa B CIEIYIOEM MOPSIKE:

d-1 N
(CYA™ +> CY4,) > (x,T,) .,
S. = t=1 * n=l1 _ S ,
' D T 25

i k=1

rze:
K — mOpsAKOBBII HOMEP Ka)I0r0 HAYUCIICHUS pe3epBa B OTYETHOM TOJ1y, IPMHUMAFOLIHMI 3Ha4eHus oT 1 10
i. k=i — nopsAKOBEIN HOMEp MOCNeIHEro (TeKYIEero) HaYUCICHUs Pe3epBa;

k- CyMMa KaXJ0ro nmpou3B€ACHHOr0 B TCKYIIEM OTYCTHOM I'OJly HAYUCJICHUA PE3€PBa;

i CyMMa O4epeIHOro (TeKyIHCFO) HaYUCJICHUA pe3€pBa B TCKYLICM OTYETHOM I'OAY;

D - xonmuectBo paGounx jHeii B TeKyIIeM KaleHIapHOM TOJY;
I - KONIMYECTBO PabOUUX JIHEH MEPHOIA, OTIPEAEIEHHOTO ¢ Hauasa TEKYLIErO OTYETHOTO roja 10 (BKIKoYas)
JaThl HAUMCIICHNS pe3epBa | ;
t — mopsiakoBEIM HOMep pabodero IHS, NPUHAJICKAIIETO IMEPUOJIY, 32 KOTOPBIH OIpeaerIeHo P

[pUHUMArONIUI 3Hauerus oT 1 710 d. t=d — HopsAKOBbIA HOMEP pabOUEero JHs HAYKUCIIECHUS pe3epBa | ;

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJJ0ro padbodero aHs t, 3a UCKIIIOYeHHeM JHA d.
Ecnu na paGouwnii nens t CHA He onpenenena, ona npuHuMaercs pasHoii CUA 3a npeAnecTBYOIUHI JHIO t
pabounii IeHb OTYETHOTO ToJIa.

¥ O¢uuuansuas undopmanus myGnukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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uyg pacu
CHA™" CHA d i i
pacyeTHad (HpOMC)KyTO‘IHaﬂ BCIIMYMHA Ha JaTy d, B KOTOPOU HAYUCIIACTCA PC3CpB

OIMpCaACICHHAad ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCJIE 3aIATOH 10 (bOpMyJ'IeZ

N N
Z (xyKnTn ) Z (xnpnTn )
+ n=1

n=1
i-1 d-1 ( T T )
(Axmuevt; — Km, +ZSK)—(ZC‘IAI* ' ' )
pacy __ k=1 t=1 D
YA =

N

2 GT) 2 (x,T)

(n=1 +n )
R L

Axmuebi
- pacueTHas BeJMYMHA AaKTUBOB, BKJIIOYas JCOUTOPCKYIO 3aJ0/DKCHHOCTh Ha naty d.

Jleburopckyto 3al0JDKEHHOCTh Ha AaTy d HEeoOXOAMMO YYMTHIBaTh JI0 HAYHMCIICHHS BO3HATPKACHHNA U
pesepBa Ha BBILIATY BO3HArpaxaeHus 3a aaty d. B ciydae omnaTsl B qaty d ynpasisomeil KoMIaHuel 13
[M1M® Bo3HarpakaeHWid, HAUUCICHHBIX B narty d, HEOOXOIMMO NPHU ONpEeSICHHMH PAacYeTHON BEIWYUHBI
aKTHBOB Ha JaTy d yBEeJIWYHTh CyMMY aKTHBOB Ha CYMMY YIUIAaUCHHBIX BO3HArpaKAeHUH B 1aty d.

Km

d - BenuumHa erZ[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta Ha4YHUCJIICHHBIX BOSHana)KI[GHI/Iﬁ Ha [naty d,

BKJIFOUAs OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha naty d-1, rae d-1 —npemmectByromiuii pabounii
neHb mare d.

i-1
2. S
k=1

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

X. IMpOUCHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

XYKn

- pa3Mep BO3HarpaxaeHus ymnpasistonied komnaHuu oTHocuTenbHo CI'CYA, ycTaHOBIIEHHBII

npaswiamu Y [TN® (B gomnsx), AeHCTBYIONINIA B TCUCHHE TIEpHOIA i
ann . o o

- COBOKYIIHBIH pa3Mep BO3HAIPaXKJICHHH CIHEIMAIN3HPOBAHHOMY JAETO3UTAPHIO, AyAUTOPCKON
opranu3anyy, oneHuky 1P (Toapko AN MHTEPBANbHBIX U 3akpbIThiIX [IM®P), Oupke (TOIBKO Iy
6upxenoro [TNM®D) u nuity, OCyIECTBISIONEMY BEJICHHE PeecTpa BIaAeblIeB MHBECTHIIMOHHBIX naeB [T,
otHocutenbHO CI'CYA, ycrtanoBnenHslii mpaBunamu Y IIU® (B momsax), ACHCTBYIONMH B TedeHHE

T,.
rnepuojaa ;
N — kK0JI-BO CTaBOK, JACCTBOBABIIUX B OTYETHOM TOY,

y T;
n- KaxJas NpoLcHTHad CTaBKa, ICUCTBOBAaBIIasA B TCHCHUE IEpHUOIa [

" . X
N - xonMuecTBO pabounx AHEH Mmepuona, B KOTOPOM ACHWCTBOBaja CTaBKa ", MPHUHAAJICKAIIEE IEPHOTY

T, = ZN:Tn
n=1 .

i rme
N N N N
z (xyr(nTn ) z (xnpnTn ) z (xylchn ) z (xnpnTl’\ )
n=1 4 n=t n=1 4+ 0=l
( Ti Ti ) ( Ti Ti )
3HayeHH M D sl 1+ D HE
OKPYTJISIOTCSL.

S CcyAy
OkpyrieHue Tpu pacdyere ' u

3aMsTOM.

MIPOU3BOJIUTCS Ha KKIOM ACHCTBHM IO 2-X 3HAKOB ITOCIIEC
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Pasmep chopmupoBaHHOr0 pe3epBa Ha BBIIUIATY BO3HAIPaXKICHHS YMCHBIIACTCS HAa CYMMBI
HAQUMCJIEHHOT0O B  TEUYEHHWE  OTYETHOrO0 ToAa  BO3HArPaXKICHUS  YNPaBJSIOUIEH  KOMIIAHWH,
CIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, aYIUTOPCKOW opraHuzauuu, oueHuuky I[IM® (Ttompko ais
UHTEPBAIBHBIX H 3aKkphIThiX [IM®D), u muily, OCYIICCTBISIOIIEMY BEJICHHE pPEeCTpa BIIAJICIBICB
MHBECTUIIMOHHLIX MmaeB [ITNO.

He ucnonb3oBaHHbIN B T€UEHHE OTUETHOIO TOJa PE3EPB Ha BBHIILIATY BO3HATPAXKIEHUS MOJIEKUT
BOCCTaHOBJICHHUIO 110 OKOHYaHUIO OTYETHOTO TO/a, HO HE TIO3/IHEeE IEPBOTO Pabovero JHS roja, CIeIYIOmero
3a OTYETHBIM, U IPU3HAETCA B COCTAaBE MPOYUX AOXOJOB. YKAa3aHHOE BOCCTAHOBJIICHHME OTpa)kaeTcs NpH
nepBoM onpexnereHnd CHA B roy CIeAyIOINM 32 OTYETHBIM TOJIOM.

[IpeBpiieHNEe pa3Mmepa BO3HArpaXKIACHUM, a TaKKe pacxoJOB, CBA3AHHBIX C JOBEPUTEIbHBIM
ynpasiieHueM ®oHAO0M, Hal COOTBETCTBYIOIIMM Pa3MEpOM, YCTAHOBJIEHHBIM MpaBUIaMH TOBEPUTEIBHOIO
ynpaBieHus @DoHAa, OTpakaeTcsi B COCTaBe JCOUTOPCKOM 3aJIOJDKEHHOCTH, KakK 3al0JDKCHHOCTh
yIpaBIstonei komnanuu nepen oHmoM, ¥ MoIJIeKUT 0053aTeIbHOMY BO3MeIIeHU 0 B DoHI.

Pe3zeps Ha BrIIaTy BO3HArpakI€HUsI, pa3Mep KOTOPOTro 3aBUCUT OT PE3YJIbTaTOB HHBECTUPOBAHUS,
HE BKJII04YaeTcs B cocras o0s3arenscts Donna.

Uusie peseppol B DoHEe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHpa.

V1. Tlopsaok yperyaupoBaHHsi Ppa3HOIJIacMii MeXIy YHpaBJsiiomiei
KoMnaHueil 1 Crnenuajau3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

IIpu oGHapy>keHUH PACXOXKICHUH B pacueTe CTOMMOCTH YUCTHIX aKTHBOB DOHAA, TPOU3BEICHHBIM
Crenvaau3upoBaHHBIM JICTIO3UTapUeM U Y paBJisitonieit komnanuen, Crieninain3upoBaHHbIA 1eM03UTapuid
MPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSIHUSI aKTHBOB M 00s3aTenbcTB POHIA M NPUHHMAET Mepbl K
UCIIPABJICHUIO OIIMOOK, a TAK)KE OCYIECTBIISIET CBEPKY:

- aKTHMBOB M 00s3aTeNbCTB HAa MpPEIMET COOTBETCTBUS KPUTEPHAM MX IMPHU3HAHUS
(pexpamieHus TpU3HAHS);

- HCIIONB3YeMOH sl OTIeHKH akTHBOB DoHma HHpOpMAaIy;

- HCTOYHHKOB JaHHBIX JJIS ONPEICIICHIS CTOMMOCTH aKTHBOB (BEIIMYUHEI 0053aTEIBCTB), a
TaKXkKe MopsAKa UX BEIOOPa;

- MOpsiIKa KOHBEPTAIIMH BEJIMYMH CTOMMOCTEH, BBIPAKEHHBIX B OJHOU BANIOTE, B IPYTYIO
BaJOTY;

BremnnanoBas cBepka nposoautcsi Crenuain3upoBaHHBIM Jeno3uTapueM B Tedenue | (OmHOro)
pabouero HSI ¢ MOMEHTa OOHAPYKEHHS PACXOXKIECHHH U BKIIOUAET CIEeTyIONINe MEPOIPUITHS:

- (hopmupoBanue nepeyHs uMyuiecTsa @oHAa U CIIPABKH K IepevHio nmymiectsa Gonna;

- ompeneneHue BuAa akTHBOB (oOs3arenscTtB) PoHIa, MO KOTOPBIM  IPOU3OIIIO
pacxo/JIeHHE C JaHHBIMU y4ueTa Y paBistolled KOMIaHUY;

- CBEPKY JaHHBIX, BHECEHHBIX B CHCTEMY JCTIO3UTAPHOTO YUeTa, C JAHHBIMHU HOJTYICHHBIX OT
Ynupaisromeii KOMIIAHUM JTOKYMEHTOB, MOATBEPIKIAIOMINX (AKT COBEPHICHHUS CHCIKH, MO KOTOPOH
HaWJICHBI PACXOXKICHUS;

- CBEpKY MHaHHBIX, WCIONB30BaHHEIX CIICIMAaTN3UPOBAHHBIM  JIETIO3UTApUEM IS
OTIpEeNIeNICHUs. CIPABEIIMBON CTOMMOCTH aKTHBOB (00S3aTENECTB) C JaHHBIMH, NPEACTABICHHBIMHU
VYnpasisromeii KOMIIaHAeH B OTHOIICHWH aKTHBa (00sS3aTENBCTBA), B OTHOLICHHH KOTOPOTO IPOU3O0IILIO
pacxoIeHue.

[Tpu mposenernn ceepku CrienuaTn3npOBAHHBIN AETTO3UTAPHHA U Y IPaBIIAIONIast KOMITAHUS BIIPaBe
nmoTpeboBaTh Jpyr y JApyra JoOble JAOKYMEHTHl (MM WX KONHH), TOATBEpXKAAromue (QaKThl
HANpaBICHUSA/TIONYYEHUST ~ PAaclOpsDKEHHH MO cueTaM, KONHHM  TOATBEP)KICHWH,  BBICIAHHBIX
Crienanu3upoOBaHHBIM JIETIO3UTApHEM, a TaKkKe IPYTHX JOKYMEHTOB, HEOOXOAWMBIX I BBISICHEHUS
NPUYUHBI U YCTPaHEHHs! OOHAPY>KEHHBIX PACXOKACHHH.

ITocne ycrpanennst oOHapyXXeHHOTO pacxoxaeHus Crennalu3upOBaHHBIM JENO3UTAPHN H
Vnpasnsomas KOMIAaHUS COCTABIAIOT akT O MPUYMHAX PACXOXKICHHA NaHHbIX B CrpaBke O CTOUMOCTH
YHCTHIX akTHBOB DOH/Ia 1 aKTe ero ycTpaHeHusI.

B cmywae BbisIBIeHHS OIIMOKM B pacyeTe CTOMMOCTH OJHOTO HMHBECTUIIMOHHOTO Tias,
Crenuanu3upoBaHHBIN AETIO3UTAPUI U Y IPABIIAIONIAs KOMIIAHUS OCYIIECTBIISIIOT CIEAYOUINE AeUCTBU:

B ciydae ecnu BBIIBIEHHOE OTKJIOHEHHWE WCIONB30BAaHHOH B pacueTe CTOMMOCTH AaKTHBa
(oGs3aTenncTBa) cocraBisier MeHee yeM 0,1 (Homp menpix ogHa necaras) % KOpPPEeKTHOH CTOMMOCTH YUCTBIX
aKTHBOB, U OTKJIOHEHHE CTOMMOCTH YUCTHIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocranisier menee 0,1 (Homnn
HEeNBIX OJIHa JAecsATast) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB, ONPEICIUTH, HE MPHUBEJIO JH JaHHOE
OTKJIOHEHHE K MOCJICTYIOINUM OTKIOHeHMsIM, cocTaBiistromuM 0,1 (Homb mensix ogHa necsatas) % u 6onee oT
CTOMMOCTH YHCTBHIX aKTHBOB.

Ecnu nonmymiennas ommOka npusena k oTkiionenuto Menee 0,1(Hosb nensix onna apecsiras) %,
nepepacyeT CTOMMOCTH YUCTBIX aKTUBOB, pacueT CyMM BO3BpaTa CPEJCTB BIaJA€ibllaM WHBECTUI[MOHHBIX
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naeB wiu QoHAy, WU epecueT U U3MEHEHUE YHUCIIa MHBECTULIMOHHBIX TAE€B HA JIMIEBBIX CUETAX BIIAJIEIIbIEB
HE NPOU3BOAUTCS, €CIM HHOe He YycTaHoBieHo IlpaBumnamu @onpa. Ilpu BBISBICHMM OTKJIOHEHUS,
cocraBisaoniero MeHee 0,1(Homp memsix onHa gecstas) %, yhopaBisdmoolias KOMIAHUA U
CIeUAIN3UPOBAHHBIN NETO3UTApUil 00513aHbI NPUHSTH MEPbI JJIs TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B ciydae ecnu BBIIBIEHHOE OTKIOHCHHME HCIONB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o6s3aTenncTBa) cocraBisier 0,1(Homp membix onHa mecstas)% u Ooilee KOPPEKTHOW CTOMMOCTH YHCTBIX
aKTHBOB, U OTKJIOHCHNE CTOMMOCTH YHCTBHIX aKTHBOB Ha 3TOT MOMEHT pacdera cocrtasisieT 0,1 (Hoxp nensix
onHa gecsitasn)% u 0oiee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHEMaIM3UPOBAHHBIN JETIO3UTAPUI
COBMECTHO € YMpaBISIOMEH KOMIIAaHMEH OMNpeAeNnseT HOBYI0 CTOMMOCTh HYHCTBIX AKTHBOB, a TaKKe
CTOMMOCTh TIasi TIPH MPHUOOPETEHNH M IIPU TOTAIICHWH W OOMEHE MaeB M, OCYIIECTBISIFOT BO3MEIIECHHE
ymiep0a Bi1afeabplaM HHBECTUIIMOHHBIX NTaeB. Bee McnpaBiieHust BHOCATCS B PETUCTPBI y4eTa TEKYIIIHM JHEM.
Crienanu3upoBaHHBIM JAEMO3UTapUi M VYIpaBnsmoomas KOMIAHHUS COCTaBIAIOT AKT O BBISIBICHHOM
otknonenun. He mo3anee 3 (Tpex) pabouux aHEH cO JHS BBIABICHUSA OTKJIOHCHUs Crenuain3upOBaHHBII
Jeno3surapuil HanpaBseT yBegomieHue B bank Poccuu.
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Hpunioxenne 1. Ucnosib3yemasi TEpMHUHOJIOTUSA

OnepannoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEeOMTOpPCKasl 3a/0JDKEHHOCTh KOHTpPAreHTa,
BO3HHUKAIOIAsl B X0ZIe HOPMaJIbHOTO OIEPAallMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHbIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae IpPOCPOUYKH HCIIOJIHEHUS
o0s3arenscTB.  JIOMyCTHMBIE CPOKHM TPOCPOYKH, YCTaHOBJICHHBIE ISl OIEPALMOHHOW JeOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJIUTH K NPH3HAHHMIO OE3HA/IS)KHOH K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3al0/DKeHHOCTh OyJeT peajan3oBaHa YIPaBISIONIEH
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI MPEBBIIATh PEKOMEHIYEMbIX CPOKOB B HACTOSIIUX
[Ipasunax ompenenennss CUA, ecnm WHOE HE IOATBEP)KICHO BHYTPEHHEHW CTATHCTUKOM YIIpaBIsIOmICH
KoMItaaud. OnepannoHHas IeOUTOPCKas 33 0JKEHHOCTh OLICHUBACTCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3a10JKEHHOCTh, 0 KOTOPOH BBISBICH OJUH WM HECKOJIBKO MPU3HAKOB nedonTa,
yYKa3aHHBIX B HACTOSIIEM MNPHJIOXKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
pazgerne 2 IlpaBui, kpoMe JOIYCTHMOH HMPOCPOYKH OOSA3aTENLCTB B paMKax ONEPallMOHHOIO IHUKIA, HeE
MOJKET OBITh IPU3HAHA ONEPAIIHOHHOM.

Jleburopckasi 3aJ0JKEHHOCTh C TOBBINICGHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
MIpU3HAHA ONEpaIOHHOHN (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IIOTAIIEHUs TaKoil
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TPOBOJUTH AaHAJIN3 YPOBHA pHCKa MO JIeOUTOPCKOH
3aJJOJDKCHHOCTH, KOTOpas paHee Obula KBaJM(HUIIMPOBAaHA ONEPAIMOHHOH, W IO WHOH JeOMTOPCKOM
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaXIyI0 OTYETHYIO JaTy, ycTaHoBiIeHHY0 [IpaBunamu onpenenenust CHA [N O;

— NPY [IEPBOHAYAILHOM MPU3HAHUH JJEOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexoia JeOUTOPCKOH 3a0JKEHHOCTH U3 CTaTyca «ONEePaljMOHHON B CTATyC
«IIPOCPOYEHHOIN.

Jist neneii npoBeieHNs aHaN3a, Y IPaBIISIOIas KOMIIAHUS JI0JDKHA HCIOIb30BaTh 0OOCHOBAHHYIO
Y MOJTBEPKAaeMYI0 HHPOPMAIIHIO, TOCTYIHYIO it 6e3 Ype3MepHBIX 3aTpaT U YCHIIHH.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/IEIIsET:

— BO3MO)KHOCTb KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B Ka4eCTBE OIEpallMOHHOM,
NpU3HAHNE KOTOPOH OCYIIECTBISIETCS BIICPBBIE;

— HEOOXOZMMOCTh HM3MEHEHHUsS IOoJXoJa K Y4eTy JeOMTOpCKOW 3aJO0JDKEHHOCTH, paHee
MpPU3HAHHON ONEeparMOHHOM.

Hedoar - HacTyIIeHHE TI000T0 U3 HIKETIEPEUHUCIEHHBIX COOBITHH M OTCYTCTBHE YPETr'yTHPOBAHU
CUTYaI[M Ha CPOKH, ONpe/essieMble OTJEIBHO /I Pa3HOTO BHJA aKTHBOB/00s3aTebCTB (IIPH HAPYIIEHUH
00513aTeNIbCTB HAa MEHBIIHMH CPOK, HO OOJIBILIUIA, YeM Ui NPU3HAHUS ONEPalMOHHOW 33/10JDKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHUYECKHM 1e(]oaToM):

— HapymeHne o0s3aTebCTB IO BBIIUIATE JICHEXHBIX CPEACTB WM Ilepeiade IIpas,
MMYIIECTBA Mepe] KpeaUTOpaMi/3aiMO1aBLIaMH,

— oOHapy)XeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIINKA WCIIOJIHHUTH BBIIICYyKa3aHHbIC
00513aTeNILCTBA B CHITY KAKUX-JIHOO0 00CTOSATENHCTB 0€3 MPUHSTHUS CIICIMAIBHBIX Mep (HanpuMep, peatn3anun
3ajora).

[penenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3IMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckas 3a/10/5KeHHOCTb/00513aTeJIbCTBA
J1e0UTOPOB/KOHTPAreHTOB/IMHUTEHTOB/32eMILIMKOB

Cpok

7 pabouux AHEH IS
O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKMX/MHOCTPAHHBIX SMUTEHTOR® POCCHITCKHUX
smuteHToB/ 10 pabounx

6 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B ClIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJITHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JHH, T.C. O TCXHUYCCKOM XapakKTEpe MPOCPOUKHU. B CJiydac€ OTCYTCTBUSA TaKUX
COO6HIGHHfI 1100 B cirydae 00BSABICHUS O ):[e(bonTe I[C(bOJ'IT CYUTACTCS HACTYIIUBIINUM CO IHA, CICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.

33



IHEH mIst

HWHOCTPAaHHBIX
SMUTEHTOB

O0s13aTenbCTBa 110 BBHIIUIATE TOXO0/A IO JIOJCBBIM aKTUBaM POCCUHCKUX / 25/45 nmeit

HHOCTPAaHHBIX SMUTEHTOB’

O06s3aTenpeTBa 0 3aiiMaM/KpeAnTaM IOPUINIECKAX JIHIT 30 nueit

Ob6s3aTenpeTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKE TIPOU3BOIHBIX
WHCTPYMEHTOB, peiHke PETIO

Wnas 3amomkeHHocTs pusnueckux (B T. 1 W) n ropunuueckux Jui nepes
1o

5 pabounx mHEi

90 mueit

B cirydae ecim 1eOUTOP/KOHTPAreHT/SMUTEHT/3aEMILUK HAapy I IPEAETbHBIA CPOK, YKa3aHHBIN
B TaOJMIe BBINIE, NPH ATOM CyMMa JOJra He3HaYuTeNlbHa (CyMMapHBIH JOIT KOHTpareHTra Mo BCEM
00s13aTeIbCTBAM C HapyLICHUEM IPENeNIbHOTO0 CPOKa IOTAIleHUs 3aJOJDKEHHOCTH MOXKET COCTaBISITH HE
6omee 1000,00 py0.) U B OTHOIIEHWH OCTAJbHOH 3aI0JDKCHHOCTH OOCITYXHBAHHWE IPOHU3BOIMUTCS B
COOTBETCTBHH C YCIOBHSIMHU JJOTOBOpa C COOMOACHNEM rpaduka IiaTtexe, To Takoe coObIThe K 1eonTy He
NPHPABHUBACTCS NPH HAJIMYMU MOTHBUPOBAHHOT'O CY)XXKICHHS YTIPaBISIONICH KOMIIAHUH 10 ONPEICICHHBIM
BUIAM 3aJ0JDKCHHOCTH. MOTHBHPOBAHHOE CY)XKICHHE COCTABIICTCS HAa OCHOBAHUH JAHHBIX CTATUCTHKH
VYupasnsomeid KOMIIAaHAH TI0 COOTBETCTBYIOIIUM BHIaM 3310JDKCHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e0JITY IPUPABHUBAIOTCS CIETYIONINE COOBITHS:

1.1. HapyIIeHHs YCJIOBUH MOTAICHHSI MJIM BBIIUIATHI IPOLEHTHBIX JIOXO/I0B 0 aKTHBY, a TAKKe
JM000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C OIpeZeeHreM JiedoiiTa, B Cllydae eciu JaHHas
HH(pOPMALIUS MPSMO MK KOCBEHHO HaOIro1aeMa Y IpaBJisroleii KoMIaHueH;

1.2. odunmansHOE ONMYOIMKOBAaHHE B COOTBETCTBHU C (peliepalibHBIMU 3aKOHAMU U HMHBIMH
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny WM HHOCTPAaHHBIX TOCyapcTB nH(popManus
0 MPOCPOYKE HCIOIHEHNS SMUTEHTOM CBOMX 00S3aTENIbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHAS O TPU3HAHNT SMUTEHTA/ TOJIDKHUKA OAaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PENICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOIIEHHWS OO [JaThl, MNpPEIIIecTBYIOMIEH nare
OITyOJINKOBAHHS COOOIICHNS 00 OKOHYaHWH IPUMEHEHHMS IPOLeyp OaHKPOTCTBA,;

1.5. odunmansHoe OnMyONMKOBaHHWE HMH(POPMAIMU O JIMKBUAALMU FOPUIUYECKOTO JIMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOLUICHHSI U IPUCOSANHEHUSL.

1.6. [TpucBoenue 3aemuky/konTparenty peitunra SD (Selected Default) nnu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OO6HapyXeHHe KPEeAUTOPOM HEBO3MOXKHOCTH 3aEMIIIMKA HUCIIOJHUTh 00513aTEeIbCTBA B CUILY

KaKHX-JI100 00CTOATEILCTB Oe3 MPUHATHUA CIICHHUAIIBHBIX MEP (Haan/IMep, peaim3anun 3an0ra).

2. B oTHOmIeHUN pU3HYeCKUX JIMI K e 0Ty PUPABHUBAIOTCS CIIETYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH MOTAIICHHs WM BBIIUIATHl NPOLEHTHBIX JOXOJOB IO AaKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0O0Oro HHOTro 00s13aTeIbCTBA AeOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae eciM AaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO HaOironaema
YYaCTHHKOM PBIHKA;

2.2. ounmansHOE ONyOJIMKOBaHUE PELICHUs O MPU3HAHUY JIMI[a OaHKPOTOM;

2.3. ounmanpHOE OMyONMKOBAaHHE pEIICHHS O Hadale NPUMEHEHUS K JIMIY MpOoUeLyp
0aHKpOTCTBA — CO JIHS ONYOJMKOBAHUS COOOILICHHUS O JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBAHUS
coo0tieHnst 00 OKOHYaHUHU MPUMEHEHUS TPOIIeTyp OAaHKPOTCTBA;

2.4, MOJIy4eHHE CBEICHH 00 OCYKAeHHH (PU3MIECKOTO JIUIA 10 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJyYeHHE CBEIeHUH 00 00BABICHUH (PH3MUECKOTO JINIA NPOTIABIINM 0€3 BECTH;
2.6. HOoJy4eHHe HH(POPMAIMK O HACTYIIICHUH CMEPTH (PU3NYECKOro JINNa.

3. ledoar mo pa3IuYHBIM AKTHBAM, OTHOCAIINMCS K KOHTPATeHTY.

3.1 B ciygae Bo3HUKHOBEHUS e(hoIITa 110 OJJHOMY aKTUBY OCTaTbHBIC aKTUBBI, OTHOCSIIIHECS
K KOHTPAareHTy, TaK )K€ CYATAIOTCS HAXOAIIUMHUCS B JieoIiTe, ¥ KOHTPAreHT (3aeMIIUK/SMUTEHT) CUUTACTCS
HaXOSAIMMUMCS B e oITe.

3.2. ITopyuntensCcTBa U TapaHTHH HAXOJSIIETOCs B eonTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B Il 2.1-2.6 misa ¢pusmdaeckux ymi v . 1.1-
1.7 nns ropuaAWdecKUX JHMIl JAaHHOTO Paszgena, SMUTEHT/KOHTpareHT/AeOUTOp/3a€MINUK CUUTAETCS
HAXOJSAIIMMCSL B COCTOSIHUU NIe()ONTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMHUCSI B

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HAJTUINU COO6IlIeHI/II‘;I O BBITUIATC TUBUACHIOB OMUTCHTOM.
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COCTOSIHHU JedoiiTa.

Boixoa u3 coctosinus Aedoara (mepexoa Bo3MOKeH TOJLKO B COCTOSIHIE 00eCIIEHEHNS).

3aJ0/DKEHHOCTD IIEPECTaeT CYMTATHCS HaXOIIeHcs B IeoTe B CISIYIOMNX CITydasx:

B cnydae pectpykrypuzanuu 1e(ONTHOIH 3a/J0JDKEHHOCTH KOHTpareHra rnepesa (GoHIOM Iocie
COOBITHS TIEPBOTO OOCTYKUBAHUS JTOITA.

Ecmu 3amomxeHHOCTs ObLTa IpU3HaHA Ae(ONTHON H3-3a NedoiTa KOMIIAHUH TPYIIEL, K KOTOPOit
NPUHAIJICKAT KOHTPAreHT — IMOcCle IyOJIMYHOro OOBSBICHUS O PECTPYKTYpH3alMH JIUO0 MHPOBOM
COTJIALIICHUH.

B cnydae B0300HOBIECHMS OOCTYXHMBaHHA [0ira MO rpadyKy M OTCYTCTBHS NPOCPOUYECHHBIX
00513aTeNIbCTB Ha JaTy ONPEACICHNS CIPaBENINBON CTOMMOCTH.

B cnysae rmomydeHus WHGOpPMAaUMM O INPEKPALICHUH  YrOJOBHOTO  IpECIielOBaHUS
3aeMILUKa/KOHTPAareHTa MyTeM ONpaBAaTeIbHOrO IIPUIOBOpa MO0 MPEeKpalleHus Aeia, a TaKKe B Cllydae
npekpamieHus neiaa o OankporcrBe. [Ipm 3ToM VYmpamisiomas KOMIaHus 00s3aHa NPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHHS C YUETOM M3BECTHBIX WJIM MPEAIOIaraéMbIX yCIOBUH MHPOBOTO COTJIAIICHHS.

B cnyuyae mnosiBineHus (U3MUECKOTO JHMIA, OOBSBICHHOIO paHee INpONaBIIMM 0Oe3 BECTH, U
BO300HOBJICHUSI 00CITYKMBaHHSI 3310JDKEHHOCTH.

O  peammszanmuy  yKa3aHHBIX  COOBITHMH  YmpaBidmoomas  KOMHAHUS — MHPOPMHUpPYET
Crnennanu3upoBaHHBIA  Jeno3utapuil. Takas 3aJ0DKCHHOCTh IIEPEBOJUTCS B TPYINY aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS NePOITay.

Ha6aronaemas U qocTynHasi OMpskeBasi IUIOIIAAKA — TOPrOBas IUIOMIAIKA POCCHICKOM 1 (M)
MHOCTpaHHOH OUpikH, 3akperieHHas B [IpaBmax onpeaenenus CHA k koTopoit y Yipapisiolieit KOMIaHUH
€CTh JIOCTYI, KaK HaIlpsMYyI0, TaKk U 4epe3 (PUHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIE OMPIKEBBIC IIIOIIAIKU
npuBezieHsl B [Tpunoxenun 3.

AKTHBHBII PbIHOK — PBIHOK, Ha KOTOPOM OIEPAaIlK C aKTHBOM HJIH 00513aTEILCTBOM MPOBOASATCS
C JIOCTATOYHOM 4acTOTOI U B JOCTATOYHOM 00BEME, MO3BOJIAIOIIEM IIONy4aTh HH(GOpManuio 00 OIEHKaxX
AKTHBOB MJIN 0053aTENBCTB HAa IIOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIIINM AJI1 COOTBETCTBYIOLICTO aKTUBA
WU 00s3aTEIbCTBA 00bEMOM TOProB 1 YPOBHEM aKTHBHOCTH.

AHaJIOTMYHas 00JIMranus — o0JIUranus, OTHOCSIIASICS K TOMY %€ CETMEHTY, YTO M OllEHHBaeMast
Oymara.

,Z[OXO)IHOCT]) K NoralmeHuIo — 3(1)(1)CKTI/IBHa$[ CTaBKa JOXOJHOCTH, paCCYUTAaHHAA K NOTrallICHUIO.

Moramenue — Omwkaiiiee gocpouHoe (Hampumep, odepra) morameHne (He YacTUIHOE)
obyuraiMyM WM TOraiieHue oOJMraiuu, B ciydae, eClid JOCPOYHOE IOralleHHe HEe MpPeayCMOTPEHO
SMHUCCHOHHBIMU JIOKYMEHTAMH.

J¢dpexTUBHASA CTABKA J0XOTHOCTH J0JIT0BOI HEHHOH OyMaru oT IieHkI P ompenensieTcst ucxoas

W3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (14+YTM)365
rue:
YTM — nckomast 3¢ppeKTUBHAS CTaBKa JOXOIHOCTH,
P — neHa, or KoTopoil paccumTbiBaeTcs 3()(EKTHBHAs CTaBKa JOXOIHOCTH JOJTOBOW LIEHHOM
Oymarw,
NKD — HaxkOIUICHHBIH KYTIOHHBIHM JOXO/ Ha JaTy OLEHKH (IpHOaBsieTcsl B TOM cilydae, ecii LeHa
P me Brurrowaer HK/I),
N — KOMYECTBO OCTABILIUXCSI HA IATY OLEHKH IJIATEKEH MPOIEHTOB U/UIIH OCHOBHOI CyMMBI 10JITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — BenuumnHa i-ro TUIaTEXKA,
t; — nara i-ro miaTexa,
toy — JaTa OLICHKU.

IIpuBeneHHAsi CTOMMOCTH OYAYIIMX J€HEKHBIX MOTOKOB HA JATY OIEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IENO3UTOB U 0053aTEJbCTB MO JOr0BOPaM ONEPANMOHHOI apeH/ibl, B KOTOPbIX
@oHJ BBHICTYNAET APEHIATOPOM, MPOCTOr0 BeKceJsi, BLIIAaHHOI0 KPEeAUTHOI opraHu3anueii, 3aiiMmoB
MOJIyYeHHBIX U OIEHKH HHBIX BUIOB KPEAUTOPCKOI 320 15KEHHOCTH) PACCUUTHIBACTCS 110 (POPMYyIIe:

35



CF;
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +1r)365

rae:

PV — cripaBenmBasi CTOMMOCTH akTHBa (00s3aTEIIBECTBA);

7 — CTaBKa AUCKOHTHPOBAHMUS B IPOLICHTaX I'OI0BBIX, ONPE/ICJICHHAS B COOTBETCTBHHU C HACTOSAIINMHU
[IpaBunamu; cTaBKa AMCKOHTHPOBAHMS, ONpeneNseMas pPacueTHBIM IMyTeM, OKPYIJISIETCSl OO 2-X 3HAKOB
IOCJIC 3aIIsITOM;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TeyeHue cpoka (ti-to) MOKET OKa3aThesi B COCTOSIHUM Ae(oIITa, MOPSIOK OMPEACICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu mnpu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBITh IOTEpsiHA B CiTydae edosta KOHTpareHTa, opsAoK ONpeeIeHUs
KOTOpOH ycraHoBiieH B [Ipunoxenun 4 k Hactosium [IpaBunam.

N — KOJIMYECTBO JICHEKHBIX TIOTOKOB JIO IaThI IOTAIICHNS aKTHBA (00s13aTeNILCTBA), HAUNHAS C IaThI
onpeznenenust CHA;

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

t; — maTa i-ro miarexa,

to — mata oneHku (onpezaenerus CHA).

IIpuBegeHHAss CTOMMOCTH OYAYIIMX [ICHEKHBIX IOTOKOB (IJsl pacyeTa [eMO3UTOB,
0053aTeIbCTB N0 A0TOBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTOpOM,
NMPOCTOT0 BeKcesl, BbIAAHHOIO KPEeAUTHOH OopraHu3aiuei, 3aliMOB NMOJYyYeHHbIX M OLEHKH HHBIX
BH/I0B KPeIUTOPCKOM 3210/ ’KEHHOCTH) HA ATy OLleHKH PacCUUTHIBACTCS MO hopMyIIe:

N
CF;

ti_to

i=1 (1+71)365

PV =

rue:

PV — cnipaBeiBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);

T — CTaBKa AMCKOHTHPOBAHUS B IPOLICHTaX I'O/I0BBIX, OIPE/ICJIEHHAS B COOTBETCTBHHU C HACTOSIINMHU
[IpaBuiamMu; cTaBKa AMCKOHTHPOBAHMS, ONpenesieMas PacueTHBIM IIyTeM, OKpYIVISeTcs 10 2-X 3HAKOB
IOCJIE 3aIISITOM;

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JIO JIaThI ITOTAIlIeHNs aKTHBA (00s13aTeNIbCTBA), HAUNHAS C JIaThI
onpeznenenust CHA;

CF; — BenuunHa i-ro ruiaresxa (MPOIEHTH ¥ OCHOBHAS CyMMa);

t; — ;maTa i-ro miarexa,

to — nara onenku (onpenenenus CUA).

B pacuer cnpaBemIMBOHl CTOMMOCTH aKTHBA (0053aTeNbCTBA) BKIIOYAKOTCS BCE IUIATEIKH
(neHe)KHBIE TIOTOKH) O JOTOBOPY, B OTHOIICHUH KOTOPOTO MPOHM3BOIHMTCS pPacydeT, BHE 3aBUCHMOCTH OT
CpOKa IMOTaIlICHUS.

JleHexKHbIe IOTOKH, BKJIFOYAs IIPOLICHTHBII T0XO0/, PACCYUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOH IEHEKHOTO MMOTOKA CUUTACTCS MMHUMAaNbHAas JlaTta, B KOTOPYIO BO3MOXHO INOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYAHMs N-Oro Mepuoja (3a HCKIIOUYSHHEM CllydaeB
JOCPOYHOT'0 HOTAIIEHHs OCHOBHOTO J0JITA).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cliydae:

— BHECEHHs] M3MEHEHU B JIOrOBOP (B T.4. B 4aCTH M3MEHEHHs CTAaBKH IO JJOTOBOPY, CPOKa
JISWCTBHS JIOTOBOPA, IEPHOTUYHOCTH HJIH CPOKOB BBIIIATHI IPOLIEHTHBIX I0XO/I0B);

— M3MEHEHHS] CYMMbI OCHOBHOT'O JI0JIra (TIOTIOJTHEHHSI, YaCTUYHOTO MOTAIICHUS, €CJIH OHO He
OBLIO yYTEHO rpaduKOM).

Jnst ydera B CIpaBeUIMBOW CTOMMOCTH OOECIIEHEHUs! IPOUCXOIHUT KOPPEKTHPOBKA BEIMYHMHBI
OKHJaeMBIX JIEHEKHBIX TTOTOKOB (CF;) M/Mnn CTaBKH JUCKOHTHPOBAHMSI.

CerMenTauus 00JMranuii B LIEJSX OLIEHKU OCYILECTBISIETCS C HCIOJB30BAHUEM MAaTPUUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpamieHus U THITY SMUTEHTA:

a. I'pynnupoexa no peitmunzy mumenma (€CIi SMHUTEHT HUMeEET PEHTHHT HECKOIBKHX
PEHTHHTOBBIX ar€HTCTB, TO JJIS TPYIIIMPOBKH MCIIONIB3YETCS MAaKCUMAIBHBIN PEHTHHT).

PeitTuHru nepecMaTprBaroTCs B 3aBUCUMOCTH OT U3MEeHeHus peiituHra Poccuiickoit @enepannu.

b. I'pynnupoexa no owpayuu (DURATION) obnuzayuu:
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Menee 1 roga  aropanust MEHbILE WK paBHa 365 nHel;

Ot 1 no3 ner  mroparus 6omnbine 365 mHEl, HO MeHbIe win paBHa 1095 mHel;
Or3 mo5ner  mroparus 6ombie 1095 mHel, HO MEHBIIE WK paBHa 1825 nHel;
bosnee 5 ner Jroparus 6onbine 1825 mHel.

C. TI'pynnupoexa no muny amumenma:

- JU1s1 OOJIUT ALK POCCUICKUX AIMUTEHTOB, HOMHHUPOBAHHbIE B PyOIIsX:
T'ocynapcTBeHHbBIE OOIUralNY;

KopnopaTtuBHbie 00IHraIim;

MyHunmnaibHbIe 00IUranuy 1 ooauranuu cyosekToB PO.

- JUIs1 €BPOOOIUrallii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBeHHBIC €BPOOOIUTAIINY;

EBpooOnuranuu 6aHKOB;

EBpooOnuranuu He)MHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoexa no éanrome.

Hcxonnbie 1anHbie YPoBHS 1 - IeHOBBIC KOTUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX PHIHKOB
B OTHOILICHHUU MJCHTHYHBIX aKTUBOB WIJIM 00S3aTENbCTB, K KOTOPHIM OpPTaHMU3aIMs UMEET JOCTYIl Ha Jary
OLICHKH.

Hcxonnble 1aHHbIe YPOBHS 2 - UCXOJIHbIC JAHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAOMIOAAEMBIMHU, TPSIMO HMJIM KOCBEHHO, B OTHOILICHHH OINPEICICHHOTO
aKTHBa HIN 003aTEILCTBA.

Hcxonnbie maHHBIe YPpoBHA 3 - HeHaONIOJAacMble HCXOAHBIC JaHHBIE B OTHOIICHUU
OMPENIEICHHOTO aKTHBA WJIA 0053aTeIbCTBA.
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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 |
46



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.

59



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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