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l. OO0mue nos0KeHus

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX akTHBOB (mamee — «[IpaBumiay)
HMHTepBaIbHOIO 1A€BOr0 MHBECTHIHMOHHOrO ¢(oHAA PBIHOYHBIX (HHAHCOBBLIX HHCTPYMEHTOB
«Aabpa-Kanuran» (mamee — «Doumy», «[IUD») paspaboransr OO0 YK «Anbdpa-Kannram (namee —
«YTpaBIsiomas KOMIIAHU») B COOTBETCTBUH ¢ TpeOOBaHMAME 3aKoHOAaTenbcTBa Pocentickoit Denepanmm,
B ToM uncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O06 ompeneneHHH CTOMMOCTH
YHUCTHIX aKTUBOB MHBECTUIIMOHHBIX ()OHIOB, B TOM YHCIIE O MOPsAKE pacuéra cpeJHEroi0Boil CTOMMOCTH
YHCTHIX aKTUBOB I1a€BOT'0 MHBECTHIIMOHHOTO ()OHIA M YHCTHIX aKTUBOB aKIIMOHEPHOTO MHBECTHIIMOHHOTO
¢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 IOPSAAOK M CPOKH ONpEAEICHHS CTOMMOCTH UYUCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAIOK pacuéTa CPEeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONPENEICHUS PAcYEéTHOM CTOMMOCTH MHBECTHUIIMOHHOTO mast (oHAa U
MOPSIOK OMPEAEICHHs CTONMOCTH UMYILECTBA, IEPEIaHHOTO B OIIATy MHBECTHIMOHHBIX MacB (hoHIA.

VYnpasnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH [IpaBmiamu, mpu YCIOBHM HX cornacoBaHusd Crenuaan3upoBaHHBIM
[Jeno3urapuem.

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

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

JlaHHbIe, NOATBEPKIAIOIINE PACUETHl BEJIMUUH, TPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunaMu, XpaHATCS HE MEHEE TPeX JIET C AaThl COOTBETCTBYIOLIETO pacuéTa.

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

[TpaBuna (M3MEHEHHsI W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpBITHIO Ha caiiTe
VYopasmsarome#t kommannun [IM® B wmHDOpMAIMOHHO-TEICKOMMYHAKAMOHHOW cetn  «HTEepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

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

[IpaBuna (u Bce M3MEHEHUs] M JOMOJHEHUS K HUM 3a 3 (TpH) mocieqHuX KaJleHJapHBIX Toja)
JOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocrneaHux KaleHAApHBIX JIET Ha caifTe Ympapisiouien
KOMITaHUH.

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

CTOMMOCTDb YUCTHhIX aKTHUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEIEIISIeTCs KaK pa3HHIAa MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHIA
(manee — «aKTHBBI») W BEJIMYMHOW BCEX 00S3aTENHCTB, MOJUICKAIINX HCIIOJHEHHUIO 32 CUET YKa3aHHBIX
aKTHBOB (J1aniee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHs] CTOMMOCTH YHUCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqHbiM craHiaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciCTBUE Ha Teppuropuu Poccuiickoil denepanuy npukazom
Mununcrepctsa ¢puHancoB Poccuiickoit @eneparun ot 18 urons 2012 rona Ne 106H «O BBeeHHH B IeiicTBHE
W TIpEeKpalleHn! JeHCTBUS OKYMEHTOB MEXIyHapOAHBIX CTaHJapTOB (MHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit @enepanun», 3aperucTpUpoBaHHBIM MuHHCTEpCTBOM IocTHLUU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEICHHBIMU B JACUCTBUE HAa TEPPUTOPUU
Poccuniickoii @eneparnun nprkazom Munncrepcra punancoB Poccuiickoit denepanmu ot 17 nexadps 2014
roga Ne 1511 «O BBelneHMH HOKYMEHTOB MEXIYHApOAHBIX CTaHIApTOB (MHAHCOBOH OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULIUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacToamwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXITyHapOIHBIME CTaHIapTaMH (MHAHCOBOW OTYETHOCTH, BBEJACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneromoBast CHA [MND (nanee — «CI'CUA») Ha m000ii JeHb ONpeesieTcss KaKk OTHOIICHUE
cymmbl CUA Ha kakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IMD) no natsr pacuera CI'CYA k yuciny pabounx
JHEH B KaJeHIApHOM Tony.

CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

—  Ha aary 3aBepieHus (okoH4uanus) popmuposanus [IND;
— B CIIy4ae IIPHUOCTAHOBIICHUS BBIJAYH, NOTAIICHUS U 00MEHA WHBECTHLIMOHHBIX I1acB — HA
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JlaTy BO30OHOBJICHUS MX BBIAAYH, ITOTAILICHUS] U OOMEHa;
— B ciydae npekpamenus [IM® — Ha naTy BO3HUKHOBEHHsI OCHOBaHHUS €T0 NMPeKpaIleHus;
— mocue 3aBepiueHus (okoHyanus) popmupoBanust CUA [TN® onpenensiercs B mopsiake:

O ©XEeMeCSYHO Ha TIOocieJHMH pabouuii JieHb KaJeHJapHOIo Mecsla [0
KaJICHJapHOTO MecsIIa, IPeALIECTBYIOIIEro Mecsiy, B koTopoM IT1® uckiodyeH
u3 peectpa [TN®;

O Ha TOCIeNHUN pabouymil [eHb CpoKa MpHeMa 3asBOK Ha MpHOOpeTeHHe,
ToranreHne 1 0OMEH HHBECTUIIMOHHBIX MAEB;

O Ha TOCIeNHHWH pabodnii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
WHBECTHLMOHHBIX  T1a€B, BHIJABAEMBIX MPH  JOCPOYHOM  IIOTAIICHUHU
MHBECTHIHOHHBIX I1ACB;

O Ha mocinemHud pabouyMii JeHb CpoOKa IIpUeMa 3asBOK Ha IpuoOpeTeHHe
JIOTIOJTHUTENNbHBIX MHBECTUIIMOHHBIX T1a€eB;

O Ha Jary, NpeALIeCTBYIOIIYI0 nare mnepexona (OHAa W3 OJHOH yIpaBIISIOIIEH
KOMIAHMM B  JAPYIyl0O  YIPaBSIIOIYI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIEMO3UTapus B JIpyroil  crenuanu3upOBaHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTBIX aKTHBOB OIPENENACTCS HEe MO3JHee padodero JHs, CICAYIONMETO 3a IHEM, I10
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBISAETCS ONPENCICHNE CTOMMOCTH YHCTBIX AaKTHBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercs Mmo cocTosHuto Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YIE€TOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX U1 YTPaBiiomled KOMIAHWM WCTOYHHWKAX, BHE 3aBUCHMOCTH OT
4acoBOI'0 Hosca.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, norumMarorcs Bce
natel onpenenenuss CHA [N D, ykazanusie B HacTosuux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacué€THas CTOMMOCTh
MHBECTUIIMOHHOTO nasi PoHIa ONpeIeNIAI0TCs ¢ TOYHOCTHIO JI0 IBYX 3HAKOB MOCIIE 3aITOH, C IPUMEHEHHEM
MpaBUJI MaTeMaTHYeCKOro OKPYIJICHHs B BaJloTe, yka3aHHOW B [IpaBuiiax JOBEpUTEIHHOTO YIpaBICHUS
DougomM.

B ciryqae ecnu B [lpaBunax njoBeputensHoro ynpasieHus QoHIOM HE yKa3aHa BalioTa, B KOTOPOH
OTIPEEIAIOTCS. CTOMMOCTh YHCTBHIX aKkTHBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHIMOHHOTO Nast DoH/a, TO yKa3aHHbIE CTOMMOCTH OTPENIEIISIOTCS B PyOIIsX.

B cnydasx M3MeHeHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa OINpezeseHa CTOMMOCTb YHMCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogna necsarast) % u Gonee koppektHod CUA, a Tarxke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPAIICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTeIbCTBA) CTOMMOCTh YHCTBIX AKTHBOB IOJJICKHUT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOJKET HE OCYIIECTBISTHCSA TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacyére CTOMMOCTH akTHBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Homnp niensIx oHa fecsitas) % KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YUCTBIX
aKTHBOB HAa 3TOT MOMEHT pacuéra cocrasisier mMenee 0,1 (Homb memsix omna necsrast) % KOppeKTHOH
CTOMMOCTH YHCTHIX aKTHBOB.

CTonMMOCTh MMYIIECTBA, IIEPEJAHHOTO B OIUIATy MHBECTHHHOHHBIX maeB [T, ompexnensercs B
COOTBeTCTBHM C TpeboBanmsimMu @DenepanpHoro 3akoHa «OO0 WHBECTHIMOHHBIX (OHIAX», NPHUHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBanusiMu Y kazauus u [Ipasunamu onpenenenns CHA.

Jlara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeIieTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIIATY
MHBECTUIIMOHHBIX maeB 11D, He MoeT OBITh ONpeseNieHa paHHee JIaThl Iepeladd TaKoro MMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpENeNeHUs] CTOMMOCTH HWMYIIECTBa,
MepeAaHHOTO B OIUTATy HHBECTHIHMOHHBIX naeB [1M®, Ha OCHOBaHUH OTYETA OLIECHININKA.

Jata, Mo COCTOSTHHIO Ha KOTOPYIO ONpPENeseTcs] CTOMMOCTh UMYIIECTBA, MEPEAaHHOTO B OIIATY
WHBECTUITMOHHBIX TaeB 1M ®D, Ha OCHOBaHWM OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl NIEpelauy TAKOI0 UMYILECTBA B OIJIATy MHBECTULIMOHHBIX naes [T D.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTULHMOHHBIX maeB ITW®d, onpenenserca no
COCTOSIHUIO Ha 23:59:59 Ha maTy nepefadyu UMYLIECTBA B OIUIATYy HHBECTUIIMOHHBIX Naes [TU®.

1. Kpurepun npusHaHus, npeKpamieHUus TPUZHAHMA MU METOAbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OOmme noJi0:KeHUA
Kpurepyn npu3HaHWS, NPEKpameHUs NPU3HAHUS ONPEACISIOTCS B COOTBETCTBHH  C
MexyHapOIHBIMU CTaHIAPTAMH (PMHAHCOBOI OTYETHOCTH. METOJIBI ONPEACICHUS CTOMMOCTH aKTHBOB U
00513aTEIILCTB OIMPECIISIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Ouenka cripaBeArBOi CTOMMOCTHY. METOIbI ONPEICIICHUSI CTOMMOCTH aKTUBOB, BXOASAIINX B
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COCTaB HMMYIIECTBA PAa3HbLIX TMACBbIX MWHBECTULIMOHHBIX (1)OHHOB, HaxoOdmuxcsa mnoAa YIpaBJICHUEM
praBHHIOHIGﬁ KOMIIaHWU, HE JOJKHBI pa3jinyaTbCA.

B ciy4dae HpI/IOGpeTeHI/Iﬂ AKTUBOB, KPUTCPHUU IMPU3HAHUA KOTOPBIX WJIN METOAbI ONPCACICHUS
CTOMMOCTHU KOTOPBLIX HC OIMMCAHbI B HACTOAIIUX HpaBI/IJ'IaX, anaBnﬂ}omaﬂ KOMITIaHUA 3a6nar03peMeHHo
BHOCHT JOIIOJIHCHUSA B HACTOAIINC HpaBI/ma.

2. HOpﬂ)IOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHUX

umymiectso TP

CToNMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMYILIECTBA IACBBIX HMHBECTHUIMOHHBIX (DOHMOB,
TIOJUIC)KHUT PEryISIPHOMY aHalnm3y Ha oOecrieHeHHe (TeCTHpOBaHHE Ha OOCCIEHEHHE) B CBI3H C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEATINBON CTOMMOCTH B CIIydac BO3HUKHOBEHHS COOBITHI, KOTOPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KUAAaeMble OyIyIne IeHEKHbIE TOTOKHU M0 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OreHka cIIpaBe/UIMBOM CTOMMOCTU aKTHUBOB JIOJKHA YUUTBIBATh IPEMHIO 3@ PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEJUTHBINA PUCK KOHTPAreHTa, OTPaXKaloUlylo CyMMY, KOTOPYIO y4aCTHHKHU PhIHKA TOTPEeOOBaIN
OBl B KauecTBEe KOMIIEHCAIUU 32 HEOIPEAEICHHOCTD, IPUCYILYIO JEHEKHBIM ITOTOKaM.

Jid neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIM PUCK KOHTpAareHTa Y IpaBJIsomas
KOMIIaHUS UCIIONIB3YEeT CIEAYIOIINN TTOAXO;

— €CIIH KOHTPareHT MUMEET PEUTHHI, MPHCBOCHHBIA OJHUM W3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBIA PUCK HCHOIB3YIOTCS JAHHBIE 11O
BeposTHOCTAM aedonra (PD) ommoro m3 peittmaroBreix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelitnaroBoe
areHTcTBO RAEX («OkcnepT PA»), myOnukyeMpIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOAHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CJIM KOHTPareHT UMEET PEUTHUHT, IPUCBOCHHBII Ha OCHOBAaHUY BHYTPEHHEH PEUTUHIOBOM
MoJienu YTIpaBIAOMIeH KOMIIAHUHM, TO U KOPPEKTHPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PHCK
UCIIOJNIB3YIOTCS JTaHHBIe 1Mo BeposaTHocTsM aedonra (PD), ompeneneHHble Ympapisiomeid KoMmmaHHeH
(ucnone3yroTcsi MyOJIMYHBIE CTATHCTHYECKHE JaHHBIE MO BepositHOCTAM aedonra (PD) peiituHroBoro
areHTCTBa B COOTBETCTBUU C METOJAUKOMN, N3J0KeHHO! B [Tpunoxxennu 4);

o €CJI KOHTPareHT He MMeeT PEeHTHHra, TO Ui KOPPEKTUPOBKH CTOMMOCTH aKTHUBOB Ha
KPEIUTHBIN PUCK MCHONB3YETCs AaHHBIE 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTHKH YTPaBIAIOMEH KOMIAHUU.

MeToarKa OLIEHKH KPEJUTHOIO PUCKAa KOHTPAreHTa U KOPPEKTHPOBKH CIPABEINIMBOH CTOUMOCTH
aKTHBOB HA KPEANWTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIINM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJAIIMX B COCTaB MMYIIECTBA ITAE€BbIX WHBECTUI[MOHHBIX (POHIOB, Ha
oOecIieHeHHe IPOBOIUTCS HE Peke, YeM Ha KakIylo Aaty onpexneneHus CHA.

ITonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHHMS aKTHBOB Ha OOECLEHEHHE SBIAIOTCS, B
9JaCTHOCTH, HabJII0JaeMble 3HaUMMBbIE JOCTYIIHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIONNX COOBITHAX (anee —
COOBITHS, BeIylIHe K 0OCCIEHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

— yXyAumeHne (UHAHCOBOTO TIOJIOKEHHUS] KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
HMPUMEHSIETCS ATl aKTUBOB, METO/IMKA OIPEAEICHUSI CTOUMOCTH KOTOPBIX IPEANOIaraeT KOppeKTHPOBKY Ha
KPEIUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEEeTCs IyOJMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTUHTOBBIX ar€HTCTB, B COOTBETCTBUH C METOJUKOM, MpuBeneHHOW B IIpunoxxeHun 4 K HACTOSAIIMM
IIpaBunawm;

— PE3KHH POCT JOXOAHOCTH JFOOOTO JOJNTOBOTO MHCTPYMEHTa IMUTEHTA (3a MOCIEAHUE 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocTa mgoxomHoctTh O®P3 M mpH OTCYTCTBHM pPOCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONUTramuii  ASMHUTEHTOB); YIPaBIAIOIIas KOMIIAHMS Ha OCHOBE OKCHEPTHOTO
(MOTHBHPOBAHHOTO)  CYKHCHHS  ONpEAeNsieT  BIMAHHE  POCTa  JOXOJHOCTH  OONMTanuyd  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS1 M3 CPaBHEHMS CO CIIP3JIOM aHAIOTHYHBIX obnmuranmnii k OP3 Ha
JIaTy OLEHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH IOTAICHUS! WM BBITUIATBHI MTPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsMO WIN
KOCBEHHO HaOJojaeMa YTpaBisIoIleld KOMIAHWEH 3a WCKIIOUYCHHEM HApyIIEHHs CPOKa MCIIOJHEHUS
00513aTeNbCTB KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOM YacTH apeHIHbIX IUIaTeKeH (TaKUX KaK BO3MEIIECHHE
KOMMYHAaJIbHBIX yCIIyT, IUIaTa ¢ TOBAPOOOOPOTa ¥ MHBIE) HA MEHBIINI CPOK, YEM ONIPEIEIICHO Y IPaBIISIOMEH
KOMITaHWH AJSI TpU3HAHUA Jedonrta, HO OONBIIMH, 4eM A NMpHU3HAHWA NEOUTOPCKON 3aT0JDKEHHOCTH
OTIEpaIMOHHON (IPU HAIMYUH 000CHOBAaHHOTO MOTHBUPOBAHHOTO CYXXICHHS Y IIPABIIAIONICH KOMITAHHH),




— HapylIeHHE CPOKa HCIIOJIHEHUS 0053aTebCTB Oosiee 4eM Ha CPOK, MPU3HABACMBIH IS
JTAHHOTO BU/1a 33JJOJDKCHHOCTH OIIEPAaLlMOHHBIM, HO MEHEe, YeM OIpeIeNICHO YTIPaBIsFoLel KOMITaHHEH 1St
npu3HaHus AedoiTa (TeXHUUecKui 1edoT) 3a HCKII0YeHNEM HapYIISHHs CPOKa UCIIOITHEHHS 00513aTeIbCTB
KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOHN YacTH apeH/IHBIX ITaTeXeH (TaKMX KaK BO3MELIEHUE KOMMYHAaJIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa U UHBIE) HAa MEHBIINH CPOK, YEM ONPENIEIICHO Y IPaBISIONIEeH KOMITAHUH JUTs
TpU3HAHUA edonTa, HO OONBIINN, YeM Ul TPU3HAHUS TeOUTOPCKON 3aJ0JPKEHHOCTH OTIePAlMOHHON (TIpH
HaJIMYMHA 0OOCHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHUS YTIPaBISIONICH KOMIAHUH);

— MOSABIICHHE TIPH3HAKOB OaHKpOTCTBa (cormacHo DenepansHoMy 3akoHY OT 26.10.2002 Neo
127-®3 «O HecocToATeNbHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTParcHTa, Ha OCHOBAaHUH OQUIIHAIHHOMN
nHpOpPMALNH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
npaBoOBBIMU akTaMu Poccuiickoit @eneparn nHdopManus o NpocpovKe UCIOTHEHUS] SMUTEHTOM CBOUX
00s13aTEeNBLCTBA;

— OT3bIB (QHHYJIMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JICATENHHOCTH (32 WCKIIOUCHHEM CIIy4aeB, KOIJa JIMIECH3US CHAeTCs KOHTPAareHTOM
JOOpPOBOJIBHO)/yIIpaBiIfomield KOMIAHUM TaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®D, mam koTtoporo
HaxoxsaTcs B coctase [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOoHTpareHTa nomycka CPO Ha ocymecTBieHne
OCHOBHOTO BHJa JEATEIHHOCTH (3a HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIECH3US CHACTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWE KOHTPAreHTa B OJJHOW U3 MPOLEAYP, IPUMEHIEMBIX IIPH PACCMOTPEHUH JeTia
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIHM IaHHas TpOIenypa ¢
OOJIBIION  BEPOSITHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (PUHAHCOBBIE
00s13aTeNbCTBRA.

— TeKyIias W/wiu Oynylias HecnocoOHOCTh (IO MHEHHWIO YTpaBisfouield KOMITaHHH)
KOHTpareHTa OOCIYXHBaTh (PMHAHCOBBIC  00S3aTE]bCTBA, OCHOBBIBAIOIIASCA HA  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOIO JOJITa IIO
KOHTPaKTHBIM 00s3aTeNbCcTBAM (332 MCKIIOUCHHEM IIPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIJy OIOBOPKM O JIOCPOYHOM HACTYIUICHHHM CpPOKAa HCIIOJHEHUS
00513aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa HCIIOIHEHHS JII000TO0 M3 IPYTrUX aHAJIIOTHYHBIX 00513aTebCTB (Kpocc-aKceepanus);

— BCTyIUICHME B CHJI[y OTOBOPDKM O JIOCPOYHOM HACTYIUIGHHH CpPOKa HCIOJTHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JedoTa Mo JII0OOMY NPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPaTOPHi, IPH KOTOPOM KOHTPAreHT OTKa3bIBAETCsl OT COBEPILICHUS IUIaTeKa
WM OCTIApUBACT IOPUANYECKYIO CHITy 0053aTEe/IbCTRA,

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco00i OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka morameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpeAIoaraoliee MeHee BHITOIHbIE JJIs1 KPeIUTOPOB YCIIOBHS;

— MpeI0CTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MIIUKY B CHITy SKOHOMUYECKUX MPUINH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHMSMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEIUTOp HE TPEJOoCTaBMII Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpH3alus 33T0JDKEHHOCTH C
YMEHBIIICHHEM CTaBKH, MPOJIOHTAINEH 33 J0OJDKEHHOCTH WIIM OTCPOYKOM BCEX MIIHM YaCTH IJIaTeXen);

— MCUYE3HOBEHHE aKTMBHOTO PHIHKA JUIss (PMHAHCOBOTO aKTHBa B pe3ynbTare (DUHAHCOBBIX
3aTPyIHEHUN SMUTEHTA;

— WHBIC COOBITHSI, OTIpeiesisieMble Y IPaBJISIOIIe KOMITaHUEH.

B OTHOIIEHUU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisionield KOMIAaHUM WH(QOpManuy O CHIDKEHHH BO3MOXKHOCTH
(hu3MUEeCcKOTO NI 00CITYKUBATh 00s43aTeNbCcTBa (TI0TEps paboThI, CHIKEHNE 3apa00THOMN IIIATHl MM MHOTO
pacronaraemMoro J10XoJa);

— HOSIBJIEHHE Y Y IpaBIIsoIIeii KoMITaHUU nHpOpManny 00 HCIIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOILIECHUH (PU3NYECKOTO JINLIA;

— HOsIBJIEHHE Y Y IPaBIISIONIEH KOMIIAaHUN HH(POPMAIMU O BO30Y)KIECHUH YTOJIOBHOTO JIENa B
OTHOIIEHUH (PU3NYECKOTO JIUIIA K OOBSBICHHH €0 B PO3bICK;

— HapymIeHHe CpOKa WCIONHEHHS OOS3aTeNBCTB HAa MEHBIIMHA CPOK, YeM ONpeAesIeHO
Ynupasisromeii KOMOAHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS IeOUTOPCKON
33JOJDKCHHOCTH OIEPAllMOHHOM 3a WCKIIIOYEHHEM HApyIICHHUS CpPOKa MWCIONHEHHS O00s3aTeNbCTB
KOHTPAreHTOM I10 OIUIaTE MEPEMEHHON YaCTH apEHAHBIX TUIaTeXel (TaKiX KaK BO3MENICHHE KOMMYHAIbHBIX
YCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPENEIICHO YTIPaBIISIOMICH KOMIAHUH 1S
npu3Hanus aedoirta, Ho OOJIBLIMH, YeM /ISl IPU3HAHUS IeOUTOPCKOH 3aJI0JPKEHHOCTH OTIEPAllMOHHON (1pr
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HAJIMYUK 000CHOBAHHOT'O MOTHBHUPOBAHHOTO CY)XKACHHS Y IPABISAIOIICH KOMIAHUH);

— MHBIE COOBITHS, ONpeAessieMble Y IPaBIIOIICH KOMITaHHEH.

ObeclieHeHne 0 Pa3IMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPareHTy:

— B Cllyuyac BO3HUKHOBEHHS OOCCLIEHEHUsS II0 OJHOMY aKTHBY OCTaJbHbIE AaKTHUBBHI,
OTHOCSIIIMECS] K KOHTPAreHTY, Tak e CUNTAIOTCS 00eCLeHEHHBIMY;

— MOPYYUTENBCTBA U TAapaHTUH HaXOMAIIeTocs B Ae(doiTe KOHTpareHTa IPHHUMAIOTCS B
pacdeT ¢ yu4eToM 00ecIiCHEeHuS,

— IPY HApyLICHUH CPOKA UCTIONHEHUS 00513aTE€IbCTB KOHTPATCHTOM IO OILIaTe MEPEMEHHOM

YaCTH apEHIHBIX IJIaTeKEH (TAKNX KaK BO3MENICHHE KOMMYHAIBbHBIX YCIIYT, IUIaTa C TOBApOOOOPOTA M NHBIC)
Ha MCHBIITUI CPOK, 4eM OIPEACTICHO YIPaBIIONIeH KOMITAHNEH [T IpU3HAHKA 1e(oIiTa, HO OOJBIIHI, YeM
JUI TIpU3HAHHUA AEOMTOPCKOM 3aTO0JKEHHOCTH OIEPALMOHHOMW, YIIpaBiAoIas KOMIAHUS BIIPaBe HE
NPOBOAUTE OOECLICHEHHE YKa3aHHOH N1eOMTOpCKOW 3aJ0/DKEHHOCTH (B COOTBETCTBMM ¢ 1. 2. OueHka
akTnBoB. OOecueHenue 0e3 nedonra [lpunoxenus Ned). JlanHoe aedicTBHE NOKHO OBITH 0OOCHOBAHO
MOTHBHPOBAHHBIM CY>KICHHEM Y IPABJISIOIICH KOMITAaHHH.

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 ((HHAHCOBON OTYETHOCTH - HE IMOKE YeM uepe3 1 MecsIII Iocie MOosBICHUS
TaKOM OTYETHOCTH, HO HE pexke, ueM 1 pa3 B noiroaa 1t oryetHocTy o PCBY u 1 pa3 B rog At 0T4ETHOCTH
o MC®O;

— MOHHUTOPHHT IT0 PHIHKY IIEHHBIX OyMar IPOBOANTCS Ha €KESTHEBHON OCHOBC;

— MOHHUTOPHHT 110 (PU3UYECKIM JIUIAM TIPOBOAUTCS HE peke 4eM pa3 B 6 MeCSIICB;

— MOHHUTOPHHT 110 JaHHBIM TI0 CyJeOHBIM pa30upaTeNbCTBAM IIPOBOAUTCS HE PEXKE, YeM pa3
B Mecs1l. B ciydae manoit 3HaunMoctu aktuBa no otHomeHuto k CHA (menee 0,1% ot CHA) u no cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS pa3 B KBapTall.

Brixon U3 cocTosHus obecrieHeHus. YIpaBisoniasi KOMIIAHUS UMeeT MPaBo MPEKpPaTUTh CUUTATh
3aJJOJDKEHHOCTh O0ECIIEHEeHHOW (#aHHOe JeiicTBHE JIOJDKHO OBITh OOOCHOBaHO MOTHBHPOBAaHHBIM
CyXJeHHEeM YTIPaBJSIIOIeH KOMIIAHUH):

— B Cllydae IMpeKpalleHus MPUBEIIICTO K 00ECIICHEHNIO HAPYIICHUS IIOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX MTOKA3aTeJICH B TCUCHHE ABYX KBapTAJIOB;

— B CIlydyac H3MCHEHHS COCTaBa AaKIMOHEPOB, KOT/Ia HOBBIC AKIIMOHEPHl CYIIECTBEHHO
VIIyYIIalOT OLIEHKY BO3MOXKHOH ITOAICPKKH 3aeMIITHKa/KOHTPAreHTa,;

— B Cciy4ae IONydeHHs WHQPOPMAIMM O TPEKPANICHHH CyAeOHOr0/yTOIOBHOTO
MpeciieJOBaHus 3aeMINNKa/KOHTPAreHTa ITyTeM OIIPaBIaTeIFHOTO IPUTOBOPa JHOO MpeKpamnieHus aena. [Ipu
TOM B CJIy4a€ MHPOBOTO COIVIAMIEHUS MEXIy 3aeMIIMKOM/KOHTPAareHTOM M HCTIOM YTpPaBIISAIOIIAs
KOMITaHHMs 00s13aHa MTPOBECTH OLICHKY (PMHAHCOBOI'O COCTOSIHHS C YUETOM M3BECTHBIX MIIM IPEJII0JIaraeMbIX
YCIIOBHI MHPOBOT'O COTJIAIICHHUS.

B ciydae, eciu crpaBeanuBasi CTOMMOCTh aKTHBA ONPEAeIsIach HA OCHOBAHUH OTUYETa OIEHIINKA,
COCTaBJIIGHHOTO MEHee 4eM 3a 6 MecsmeB 10 AaThl BO3HHKHOBEHHS IPH3HAKOB OOECIIEHCHMs aKTHBA,
VYnpasisromas KOMIaHUS HE BOpPABE HCIOJIH30BATh TAKOW OTYET OICHIIWKA AJIS ONPEACICHUS TEKyIIeH
CIpaBeITUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPABJIAIONMIAsS KOMIIAHUS B CPOK, He mpepblmatonmii 10
pabounx aHEH (ecau WHOW CPOK HE MPEITyCMOTPEH B OIMMCAHUH OIICHKHA COOTBETCTBYIOMIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETLIAHOBYIO IEPEOICHKY akTHBa. JlaTa, o COCTOSHUIO Ha KOTOPYIO OIPENEIIeTCs
HOBasI OLICHKA, HE JIOJDKHA OBITh paHee TaThl BOSHUKHOBCHHS COOBITHS, BEAYIIETO K oOecrieHeHuto. Jlo naTel
MIEPEOIICHKH CIIPABETHBAsI CTOUMOCTDh KOPPEKTHPYIOTCS C YIETOM TpeOOBaHHUI HACTOSIIETO ITyHKTA.

B ciryuae BIABICHHS MPU3HAKOB OOCECIIEHEHHS B OTHOLICHWM aKTHBA YIIPABIAIONIAs KOMITAHUS
oopmisieT BHYTPEHHHH JOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCATCS NpPU HATHYUHI
MIPU3HAKOB OOECIEHEHUI W 0OOCHOBaHMSA) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoit
JIOKYMEHT JOJDKEH COJIEPKATh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAsI CTOMMOCTb KOTOPOTO MOJIEKHUT 00ECIICHEHHIO;

— MHQOPMALIMIO O BBIIBICHHOM TIpU3HAKe OOECIEHEHHS C YyKa3aHWEeM HMCTOYHHUKA
UHPOPMALUY WK O (paKTe IPOCPOUKHU 00S3aTEIIbCTRA;

— nHopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHUEM MPUMEHEHUS BRIOPAHHBIX KOAP(UIIHEHTOB JUIs pacueTa (B Cliydae UX UCIIOJIb30BAHUS);

— WHPOPMALMIO O HAIMYHA OOOCHOBAaHHBIX IIPUYMH HE IPOBOJIUTH KOPPEKTHPOBKY
crpaBeTUBON cToMMOCTH akTHBOB [T D B ciryuae Hanm4us odecrieueHus.

VYnpasnsromas KoMmmaHus yBenomisieT CrHennann3upOoBaHHBIN AEMO3UTAPHA O HACTYIUICHUH
HETaTHBHOTO COOBITHSI IIOCPEICTBOM OTHPABKH COOOIIEHHS IO CHCTEME AIIEKTPOHHOTO JOKYMEHT0000poTa
HE TI03/IHee paboUero JAHs, CISIYIOIEeTO 32 THEM BBISBIICHUS Y TIPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

[lepedyeHb JOCTYIHBIX HCTOYHUKOB!

— odunmanbHEIe CaWTHl B HMH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «HTepHEeT»
Banka Poccum (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YIIOJIHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCUHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrcteo AK&M

7



http://www.disclosure.ru, Accouuars 3amuTbl HHGOPMALUOHHBIX TpaB uHBecTOpoB (A3ZUIIN) http://e-
disclosure.azipi.ru, TIIpoekt wuHbopMaunoHHoro arenrcrBa «UWHrepdakc» - «LleHTp packpbITHs
KOpIopaTuBHO# uHpopMarum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOPMALUH
«IPAVM-TACC» http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopMarmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmarnoHHbI#i
pecypc CITIAPK (www.spark-interfax.ru), CPO, enuno# WH(G)OPMAIMOHHONW CHCTEMBI SKHIIHMIIIHOTO
crpoutenbeTBa  (https:/Hamr.aom.pd/), kKaprorteku apbutpaxusix gen (http://kad.arbitr.ru/), Emusoro
(benepanrbHOTO peecTpa IOPUAMYECKH 3HAYMMBIX CBEACHHH O (DakTaxX ASSATENHHOCTH IOPHIMYCCKHX JIHIL,
WHIMBUIYalIbHBIX NPEANPHHUMATENCH W MHBIX CYOBEKTOB SKOHOMHYECKO# nesrenpHocTn (Dempecypc)
(https://fedresurs.ru), Emmaoro ¢enepansHoro peectpa cBeneHwii o GamkporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosurapus  (https://www.nsd.ru/ru/),
JeOUTOpa/KOHTPAreHTa, PeHTHHTOBBIX areHTCTB;

— uHGbOPMALUS 1 TOKYMEHTHI, MPEAOCTABIIEMbIC ISOUTOPOM/TODKHUKOM Y IPaBIISOIICH
KOMITaHHH.

— MOHHUTOPHHT MPU3HAKOB OOCCLICHEHUS MPOBOAUTCS Ha Kaxayro aaTy pacyeta CUA. B
cliydae, €ClNM MNP TNPOBEACHHH MOHHTOPHUHIa CTAHOBHTCS MAOCTYMHOHW WHQOpMAIHs O MpHU3HAKaX
00eCIeHeHHs, CIIPaBe/INBas CTOMMOCTh HIePECUUTHIBACTCS HA Ty JKe AaTy. MOHHTOPHHT IPOBOIUTCS IO
OTKPBITBIM JOCTYIHBIM HCTOYHUKAM, KOTOPBIE CTAHIAPTHO UCIIONB3YIOTCS HA PEIHKE B OTHOILCHUH JAHHOTO
BHUJa KOHTPAareHTOB ¥ IMUTCHTOB.

Ilpu stoMm, ecnn y VYmpapisfolieil KOMIIAHMM Ha MOMEHT IPOBEACHHS TECTHPOBAHHS HA
obecrieHeHHe UMeeTcsl oOecTieYeH e, Ha BECh MIIN OOJIBIIMI pa3Mep, 4YeM pa3Mep CIIpaBeUIHBOH CTOUMMOCTH
oueHuBaemoro aktupa [IM® (B BuIe 3ay0ra, NOPYyYHTEIbCTBA, FAPAHTHH, 00A3aTEIBCTBA TPETHHX JIUL, U
T.IL.), TO B 3TOM CITy4ae KOPPEKTHPOBKA CIIPABETHBOM CTOMMOCTH 00ECIIEYCHHOTO aKTHBA HE TIPOMCXO/IHT.
VYcnoBue TPUMEHSCTCST TOMBKO B Cliydae, KOTJa CIPaBeUIHBas CTOMMOCTh OOECICUeHUS paBHA HITH
OPEBBIIIACT pa3Mep CIPaBEITHBON CTOMMOCTH OI[EHHBACMOTO aKTHBA.

Iopsa0K OLIEHKHU CIIPABEIUBON CTOMMOCTH 00CCIICUCHUS:

— CrpaBeminBas CTOMMOCTh HEIBIDKMMOTO HMYIIECTBa, MEPEJaHHOTO B  3ajIor,
ompeNiessieTCss Ha OCHOBAHWH OT4YeTa 00 OICHKE, COCTABICHHOM HE paHee JAaThl BBIABICHHS MPH3HAKA
00€ECIIEHEHNS,

— CrpaBemBasg CTOMMOCTh LICHHBIX OyMar, MEpeNaHHBIX B 3aJIOT, OIpenelsieTrcs B
COOTBETCTBHH C TOJIOKeHUsIMU MyHKTa 5 Pasaena 111 Hacrosmux [pasm;

— CrpaBeminBas CTOUMOCTh MOPYYHTENIbCTBA OLGHHUBACTCS B COOTBETCTBUH C METOJIMKOM,
npuBeaeHHoH B [Ipunoxenun 4 xk HactosmuMm [IpaBunam;

— CrpaBeinBasi CTOMMOCTD TapaHTHH OMPENEISIETCS B pa3Mepe CYMMBI TaKOM rapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIA PHCK KOHTPAreHTa B COOTBETCTBHU C METOMKOMW, PHBEICHHON B
ITpunoxennu 4 x HacToauM [IpaBuiam;

— CrpaBeinBasi CTOMMOCTD 00SI3aTENBCTB TPETHUX JIUI[ OMPEIETISIETCS B COOTBETCTBHH C
MoJIOKeHUsIMU TofimyHKTa «[Ipoyast neduropckas 3a10KeHHOCThY MyHKTOB 3-14 Pazaena III, mynkTa 13
Paznena I nactostux [paBui.

3. Hpu3ﬂa1me U OICHKA NE€HE/KHBIX CPEACTB

IIpu3sHaHMe JECHEXKHBIX CpPEICTB HA PACUETHBIX CYETax B KPEAUTHBIX OPraHU3ALMAX
OCYILECTBIISICTCS B JaTy 3a4MCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHH CUeT
(pacueTHBIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAaHUH BBHIMMMCKH C YKA3aHHOTO CUETa.

JleHexxHbIe CpeicTBa, B TOM YUCIIE Pa3MELICHHbBIE HA HECHM)KaEMOM OCTaTKE Ha PACUETHOM CUETE B
KpPEeIUTHOHN OpraHu3alluy, OLIEHUBAIOTCSI B HOMUHAIILHOU CyMMe.

IIpexpaienne NpU3HAHUSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOJIHEHHS KPEIUTHON OpraHu3aiueil 00s3aTeNbCTB 110 NePEUNCICHUIO IEHEKHBIX
CPEICTB CO CYETA;

. nara perieHus banka Poccun 06 oT3bIBE TMIIEH3MH OaHKa (JICHE)XKHBIE CPEACTBA IIEPEXOIST
B aKTHB «IIpoYast 1eOUTOPCKas 3aJI0JDKEHHOCTBY);

. JlaTa TUKBHUJIAINK OaHKa COTJIACHO HH()OPMAIIHH, PACKPHITOH B OHUIIHATEHOM JOCTYITHOM
nucrounuke (B Tom gucie 3anvcu B EI'PIOJI o mnkBrnanym 6anka B HOPSIIKE, yCTAHOBICHHOM JIEHCTBYIOIINM
3aKOHOJATEILCTBOM).

JleHexxHBIE CpeACTBa, MEPEUHCICHHBIE Ha OPOKEPCKHI CYeT, B OTHOIIEHHH KOTOPHIX HA ATy
OIIGHKH HE MOJYYeH OT4eT OpoKepa, MOATBEP KAAIONINHA MONTyUeHHE IIePSUNUCICHHBIX IEHEKHBIX CPEICTB
OpoxepoM; a TakXKe MepedrCcIeHHbBIe Ha APYroi pacdyeTHsI cuer DOHAa, B OTHOIIECHHH KOTOPHIX HA ATy
OLICHKH HE MOJTyYeHa BBIIKMCKA U3 OaHKa, MOJATBEPKAAIOIIAst 3aUUCIICHHUE ICHEKHBIX CPECTB Ha paCUETHBIN
CUeT — MOTyYaTesib, IPU3HAIOTCS B KAYECTBE MEPEBOIOB B IIyTH (B COCTaBE ACOMTOPCKOM 3aJ0OJDKEHHOCTH) U
OLICHUBAIOTCS. B CYMME IIEPEYUCIICHHBIX CPEICTB.

IIpu nepeBose AEHEKHBIX CPELCTB MEKIY CUETAMHU, B CIIydae BOSHUKHOBEHUSI BPEMEHHOIO pa3pbIBa
MEXy AaTOH CIIMCaHUS ACHEKHBIX CPEACTB CO CUETa CIIUCAHUS U JaTOM 3a4iCICHUs IEHEXKHBIX CPEICTB Ha
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CUET 3aYHUCIICHUs], TaKas 1eONTOpCKas 3a/10JDKEHHOCTh IPU3HACTCS ONEPALlIOHHON U HE KOPPEKTHPYETCS B
TeueHne He Ooiee 3 (Tpex) pabounx AHEH ¢ MOMEHTA ee BO3SHUKHOBEHHS. [IpeBblllieHne yKa3aHHBIX CPOKOB
M0 HE3aBHCAIIUM OT YNPaBISIOMIEH KOMIAHUM NPUYMHAM, a TaK)Ke BO3HHKHOBEHHE WHBIX COOBITHH IO
00ecCLeHEeHHIO BeJIET K HEOOXO0AUMOCTH KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH aKTUBOB B COOTBETCTBHUHU
C METO/IaMH KOPPEKTUPOBKH CIIPABE/IIIMBOH CTOUMOCTH, IPUMEHEMBIMH JUIs1 IEOUTOPCKOH 3310JKEHHOCTH
B COOTBETCTBHH C TIOPIIKOM, YKa3aHHBIM B IiyHKTe 2 pasnena I1I nactosmux [Ipasun u B [Iprnoxkenun 4.

4, Hpnsﬂanne H OIICHKA J€I03UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4MCICHUS JACHEKHBIX CPEJCTB BO BKJIAJ HAa OCHOBAaHHMHU BBHIUCKH C YKa3aHHOTO
cyera;
- C J1aThl IIEPEyCTYIIKY MpaBa TpeOOBaHU O BHIIUIATE BKJIAAa M HAYMCICHHBIX ITPOIIEHTAX Ha
OCHOBaHHH JIOTOBOPA.

Kpurtepuu npekpaiieHusi NpU3HAHUA:

- C JaTbl WCIONHEHHS KPEAWTHON OpraHu3anueil o00sA3aTenbCTB MO BO3BPATy BKIAZa
(BO3BpAT € AEMO3UTHOTO CUeTa CyMMBI BKiIaza Ha cueT [I1® neHexHbIX cpeacTB);

- C JIaTHI IePEyCTYIKH MIpaBa TpeOOBaHMA O BBIIIJIATE BKJIAJa U HAYMCICHHBIX NIPOLICHTAX Ha
OCHOBaHUU J0rOBOPA.

- nata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTelbHOCTH KpPEAUTHOH
OpraHu3aluy B IIOPsIIKE, YCTAHOBICHHOM JICHCTBYIOIIMM 3aKOHOJATEILCTBOM, B Cllydae €€ JIMKBUALUU;

- mata pemeHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJJOJDKEHHOCTBY).

OueHKa 1eMo3UTOB H AHAJTOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CnpaBeyinBasi CTOMMOCTBh JAEHO3UTAa JO HACTYIUICHHS CPOKa €ro IIOJHOTO IIOTaIleHHS,
YCTaHOBIICHHOTO JIOTOBOPOM, ONPEIEISIETCS B CIISTYIOLIEM MOpsKe:

- €CITM CPOK IOTalIeH!sI BKJIaa «I10 BOCTpeOOBaHHS»;

- eCllM CPOK ToramieHust nernosura He Oonee 1 (OgHOro) roja M CraBka IO JCHO3UTY
COOTBETCTBYET DPBIHOYHON JMOO HAaXOAMTCS B JMANa3oOHE, OIPENEeICHHOM C Y4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTAaBOK HAa FTOPU30HTE 3 MeCsIa C YYeTOM IOCIeIHEeH PaCKPBITOI CTaBKH,

crpaBejinBasgd CTOMMOCTD JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEIMYECHHON Ha CyMMY ITPOIIEHTOB, PACCYUTAHHBIX IT0 COCTOSTHHIO HA KXKBIH pabounii IeHb (J1aTa OLIEHKH)
M0 CTaBKe, NPEeJTyCMOTPEHHOH JOTOBOPOM JUIS yIEp)KaHHs JIEHEXHBIX CPEICTB BO BKJIAJE B TEUCHHE
MaKCHMaJIbHOTO CPOKa, IIPEyCMOTPEHHOTO JIOTOBOPOM.

BonatuibHOCTH PHIHOYHBIX CTABOK OMPEIEISIETCS KaK CTaHAapTHOe oTKIoHeHHe (O):

rIe:

Topw;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NIPUBJICYCHHBIM KPEIUTHBIMU OPraHH3aLUAMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allMii B pyOJIsIX M MHOCTPaHHOH BAJIOTE B IIEJIOM II0
Poccuiickoii @enepannu Ha cONOCTaBUMBII CPOK (COMOCTABUMBII CPOK — CPOK, OCTABILHUICS Ha 1aTy OLEHKH
JIO TIOTalIeH!sI OLIEHNBAEMOTO JIETIO3MTA), pacKpbIBaeMble Ha opunnanbHoM caiite banka Poccun (nanee —
Cpe/HEeB3BELICHHAsI CTaBKa 10 JICTIO3UTaM), OIpEJIe/ICHHbIE B COOTBETCTBUHM C Pa3BEpHYTOH IIKaJoH, 3a
MocJeaHue 3 MecsIia,

Touu — CPENHEE apUPMETHUECKOE CPEJHEB3BEIIEHHBIX CTABOK MO JIETIO3UTaM 3a MHOCienHue 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TOCIIEIHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

(prIH.HOCJI - 0) S TAOI‘ S (prlH.HOCJ'l + 0-)

B uHBIX ciyuasix chpaBeuIMBasi CTOMMOCTb JAEMNO3MUTA ONpPENeNseTcsl M0 METOAY NPUBEICHHOU
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkenne 1) ¢ MCIONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMS, PaBHOM
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMS W3MEHEHHI B YCIOBHUS HOTOBOpa B 4YaCTH ONPEAEICHHS CpPOKa AEMO3MTA,
MaKCHMaJIbHBIHA CPOK B IIEIISIX BBIOOPA METOJa OLICHKH OIIPEAETIACTCS B COOTBETCTBUH C H3MEHEHHBIM CPOKOM
JIETIO3UTA, JEUCTBYIOIUM Ha J1aTy OLEHKH, TPUYEM HAKOIIJIEHHE CPOKA JIENIO3UTa HE IPOUCXOIMT.



Iopsinok onpeneneHusi poIHOYHONH CTABKU:

PriHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIA pabouuii 1eHb (1aTa OLEeHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
MPUBJICUCHHBIM KPEJUTHBIMH OpTaHM3alUsIMU BKJIaaM (JIeTI03UTaM ) He()MHAHCOBBIX OPTraHU3alMi B pyoOisax
W MHOCTPAaHHOW BaoTe B 1esioM 1o Poccuiickoit dexgepanny Ha COMOCTaBUMBII CPOK (COIOCTABIMEIH CPOK
— CpOK, OCTaBIIMHCS Ha JaTy OIEHKM 1O TOTAlICHUS OIEHWBAEMOTO MIEMO3MTa), pacKpblBacMas Ha
odunmansHOM caiite banka Poccun! (nanee — CpeIHEB3BEIICHHAsI CTaBKa IO JICTIO3UTaM), OTIpE/ICIICHHAs B
COOTBETCTBUHU C pa3BEpHYTOM IIKaloi. B ciyuae BHECEHMs] M3MEHEHMHM W JOINOJHEHUI B HACTOSILNE
[IpaBuna B 4acTH M3MCHEHHsI BHAA PBIHOYHOM CTaBKM ISl aKTHUBOB (00s3aTENBCTB) IMPU3HAHHBIX 10
BCTYIUICHUS B CUITy U3MEHEHUI U TOTIOJTHEHHH B HacTosimye [IpaBuia HoBast pbIHOYHAs CTaBKa IPUMEHSETCS
C J1aThl BCTYIUICHUS B CUIIy U3MEHEHUH U fonoaHeHui B HacTosmue [Ipasuna. Ecnu nocnennss packpeitas
Ha caifte banka Poccun cpenHeB3BelleHHas CTaBKa IO JEMO3UTaM PacCUUTaHa paHee, YeM 3a MecsIl 0
MEepBOHAYAIBLHOIO MPU3HAHUS WM JaThl OLEHKH, a TaKXkKe B ClIydyae M3MEHEHHUs KIIo4deBoil ctaBku banka
Poccun nocne nepBoHavaIbHOTO MPU3HAHUS, JJIsI ONIPEAEICHUsI PEIHOYHOM CTaBKU 10 pyOJIEBOMY JETIO3UTY
MPUMEHSETCS CIEAYIOIHUI TOAXO;

- KJroueBas craBka banka Poccun, neficTBoBaBIast B Mecsle (T.€. CpeaHss 3a KaJeHJapHbIN
Mecslr), 3a KOTOPBIA ONpe/elicHa CPeIHEB3BEIICHHAs CTaBKa MO JENO3UTaM, CPAaBHUBACTCSA C KIIOUCBOI
craBkoil banka Poccum, melicTByrommel B Mecsiie IepBOHAYAFHOTO TPU3HAHKS/C N3MEHCHHONW KITFOYEBON
craBkod banka Poccum;

- €ClIM KIrodeBas cTaBka baHka Poccun He m3MeHHMIach 10 MOMEHTA NEPBOHAYAIBHOTO
NPU3HAHUS, B KadeCTBE PHIHOYHON CTAaBKM IIPH IEPBOHAYAIBHOM IMPH3HAHHH/TIOCIE II€PBOHAYAIBEHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

rOLLCp.pHH.:rcp,pBIH,+(KC}Zl.O.7KCCp.)3 rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKJIa/IaM (JIeTro3uTaM) HeTHAHCOBEIX OpraHu3alnil B pyOisix, myOnnkyemas Ha ouIaabHoM caiite barka
Poccun, 3a mecst, Hanbosee OIM3KUH K 1aTe OLEHKH, 10 AETIO3UTaM CO CPOKOM MPUBIICUEHHSL, ITOTTaIAI0IIIM
B TOT JK€ UHTEPBAJ, 4YTO U CPOK, OCTABLIMICS HA JaTy OLEHKH JO NOTallleHHs OLIEHUBAEMOTO JIEMI03UTa;

KCp,. - kmtoueBas craBka LIb P®, yctaHOBIEHHas HAa ATy OIICHKH;

KCoqp. - cpennsis ximoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH OpeaeieHa
CTaBKa Tcp.puin.-

CpenHsisi 32 KaJlleHIapHbII Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs o hopmyie:

K i KC; * T
Cep. = — 7
rae:

T — KOoJIMYEeCTBO JAHEH B KaJIEHJApPHOM MECSLE, 3a KOTOPBIM pacCUnThIBAETCS MPOLICHTHAs CTaBKa,

KC; — ximoueBas craBka banka Poccuu, neiicTBOBaBIIast B i-OM MEPUOJIE KAJICHIAPHOTO MeCSIIa,

T; — xonuyecTBO NHEW KaJleHIApHOTO Mecsla, B T€YEHHE KOTOPBIX JeicTBOBaja MpPOLEHTHAs
craBka KC;.

[lo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPAaHHOW BalIOTE packpbiTas Ha caiite banka Poccun
CpeJHEB3BEIIEHHAs CTaBKa MO AEMNO3UTaM He MOJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIFOUEBOM CTaBKU
banka Poccumu.

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

CrpaBeuiiBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAINYHS MPHU3HAKOB 00ECIIEHEHNUS OIIPEAeIIIeTCs ¢
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAAKOM, MpexycMOTpeHHBIM [Ipuioxennem 4.

[opsinok onpeneneHusi 1 KOPPEKTHPOBKH JIEHE:KHBIX MOTOKOB:

JleHeKHBIC MOTOKH, BKITIOYAsI IPOIICHTHBIN JI0XOl, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOpa, WMCXOIs W3 JOMYINEHHs, YTO JICHEXKHBIC CpPEJCTBA YICPKUBAKOTCS BO BKIAJC B TCUCHUE
MaKCUMaJbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OYIyT BO3BpAIAThCs CBOCBPEMEHHO, TIPH 3TOM
JIATOM JICHEeKHOTO IMOTOKA CYUTACTCS MUHUMAJbHAS J1aTa, B KOTOPYI BO3MOXHO IOCTYIUICHHE JCHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCA B CIydae BHECEHHUS H3MEHEHHUH B JOTOBOP, a TAKXKE 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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Cj1y4a€ U3BMCHCHUS CYMMbI OCHOBHOI'O J0JITa.

5. Ilpu3HaHue H OLlEHKA IEHHBIX OymMar, B T.4. 1eNMO3UTHBIX CePTH(PUKATOB

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

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

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

- MO JENO3WTHBIM CepTU(HKATaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITUCKOM CO cyeTa 1Mo BKIany (IEMO3MUTY) WIN C AAThl MPHOOPETEHUS! TAKOTO
cepTu(HUKaTa OATBEP)KICHHON aKTOM,;

—  Jlns HOU — naTa otyera 6pokepa, comepxamiero nHpopmanuio o 3auncieann HOU.

MoMEHTOM TpeKpalleHus TNpH3HAHWA [EHHOM OyMarum sBIsIeTCsl JaTa IIepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

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

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOJATBEPIKACHHONW aKTOM NpUeMa-Tiepeady IEHHBbIX OymMar;

- TIO JICTIO3UTHBIM CEpTH(HUKATAM - J]aTa CIIMCAHUS C BKJIaa (IeTo3UTa) AeHEKHbBIX CPEICTB,
MOATBEPXKICHHAs BBIMICKOM CO CUeTa 10 BKJIAAY (JETO3UTY), WM C JAAThl CIIMCAHUS TaKOTro cepTH(HKaTa,
HOATBEPKIECHHON aKTOM;

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

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbIO MOJENeH,
yKa3aHHbBIX B pa3zene «Mo/ienn OleHKN CTOMMOCTH LIEHHBIX Oymary.

CToMMOCTh JOJITOBBIX IIEHHBIX OyMar B Ciy4ae HaJW4us IMPU3HAKOB 0OECIEHEHUS M OTCYTCTBHUSA
meH 1 ypoBHA ompenensercs B COOTBETCTBHM C TOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBasi CTOUMOCTh JIONTOBBIX IIEHHBIX Oymar mpusHaeTcs paBHou O (Homb), B ciyuae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aTbl MOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBe/uiiBasi CTOMMOCTB JIOJIEBOM IIeHHO#M Oymaru mpusHaercs paBHod 0 (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMSI cOOOIIEHNs O OaHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TaKOTO COOOILIEHHS 32 MCKIIOYEHHEM CIIyYaeB HAIMYMS LIEH aKTHBHOTO
pBIHKA 110 TakMM OymaraM Ju0OO OT4YeTa OIEHIIMKA, COCTaBJICHHOIO Ha JaTy IOCie Hadaua Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

3a0/DKEHHOCTh 10 CAENKaM C IIeHHBIMM OyMmaramu, 3aKJIIOUYEeHHBIM Ha ycioBusAxX T+ (mpu
HECOBIIQ/ICHUH JAThl TIOCTABKH IICHHBIX OyMar, onpeaeseHHOI yCIOBUAMH JOTOBOpa C JaTOH 3aKIIFOUEHUs
JIOTOBOPA TI0 TIOKYTIKe/TIpOJake IIEHHBIX OyMar):

— B KayecTBe aKTHUBa/o0s3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa II0
npuoOpeTeHnIo (peanu3alyy) LEHHbIX Oymar, B JaTy HaIpaBJICHHS IIOATBEPXKICHUS HA YyYacTHE B
KOpPHOPaTHUBHOM JIEHCTBHU (aKLeNnT odepThl) B CiIydyae, €CIIM YCIOBUS UCTIOJHEHUs O(epTHI ONPEAeIeHbl 1
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

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

CrpaBeuinBasi CTOMMOCTH 3aI0JDKEHHOCTH IO CHIENKaM C IIEHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycioBusax T+ ompepensieTcs B pa3Mepe pPasHUIBI MEXKIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW Oymarw,
SIBIISIOMICHCS TPEIMETOM CAETIKH U CYMMOH CIENKH B BaJFOTE CIEIKH, IPUBEACHHOHN K PYOIIIO TI0 TeKyIeMy
KypCY BaJIOTHI.

[Ipu ompeneneHNy CHpPaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKaM C OONUTanusMu,
3aKJIFOYCHHBIX Ha yCIOBHAX T+, cripaBeyiiBasi CTOMMOCTD OOJIMTaui, SIBJISIOLIAXCS IIPEIMETOM CIEIKH, C
JaThl 3aKJIIOYEHUS] CHEJKH JI0 JaThl Iepexoja IpaB COOCTBEHHOCTH Ha IIGHHbIE OyMmar, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KyIIOHHOTO JI0X0/a, ONIPEAEICHHOr0 Ha aTy pacyera 110 CIeIKe B
COOTBETCTBUU C YCJIOBUSMH CHCIKH WU IIPAaBUIAMH OpPraHUu3aTopa TOPIoB.

B chaydyae  NONOXKMUTENBHOM — pasHMLBL CAENKAa  MPHU3HAETCS B COCTaBe  aKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MIOKyMATENs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3a10/KEHHOCTD) Y
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MpoJaBIla, OTPHUIATCIBHON pAa3HUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHHS JSTOW pasHHIBl B
cocraBe 00s13aTeNbCTB (KPESAUTOPCKAs 33/I0JKCHHOCTR) Y IOKYIATENs/B COCTaBe aKTHBOB (jeOuTOpCKas
3a/I0JDKEHHOCTD) Y MPoJaBIa.

Horosop PEIIO.

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

- Obs3atenpeTBa POHIA IO BO3BPATy ACHEKHBIX CPEICTB, MOIYYEHHBIX 10 IEPBOI YacTH
nmoroBopa npsimoro PETIO;

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

[To noroBopam obparnoro PEITO (moxynarenem neHHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsetcs ynpasnsroniast komnanus [[.Y. @onna):

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

- 00513aTeILCTBO MO0 00OpPAaTHOMY BBIKYITYy IIEHHBIX OyMar, IOJy4eHHBIX 110 IIEPBOH YacTH, U
pearM30BaHHBIX O MOMEHTA UCTIOIHEHH IT0 BTOPO# 9acTu norosopa obparHoro PETIO.

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

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

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

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, mepeaanHbIxX 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTraHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHHs mepBod dactu goroBopa PEIIO mnpumsHaercs medutopckoi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, MepenaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOLEHTOB, PAacCUMTaHHBIX Ha nAaTy ompexaeneHus CYUA mo craBke,
MPEIYCMOTPEHHON JOrOBOPOM/OUPIKEBO# CHACIKOM;

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

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

- Ha jary cnucanus co cuera JIETIO meHHbIX Oymar, OJ[ydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tomeko B ciry4yae, ecr Ha MOMEHT crircanus co cueta JJET1O neHHpIX OyMar 1mo cieinkam KOJIHYeCTBO
npu3HaHHbIX B [IM® neHHsIx Oymar paBHO HYIIO), O MOMEHTA UCTIOIHEHUS [0 BTOPOH 4acTH, IPU3HACTCS
obs3arenscTBo [IM® mo mproOpeTeHnIo TakWX HEHHBIX Oymar Uit MCIOJHEHHs BTOPOW YacTH CHENKH
obpatroro PEIIO.

CrpaBeJuinBas CTOMMOCTb:

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

Ecnu cronMocTh LIleHHBIX Oymar 1o BTopoi yactu joroopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
OCyIlECTBIIsIEMbIX B pamkax  goroopa PEIIO, To  pacuer  cHOpaBeJJIUBOH  CTOUMOCTH
KpeIuTopcKoil/ neburopckoil  3ajgommkenHoctn 1o jgoroopy PEIIO  ocymecrBusercss ¢ yderom
COOTBETCTBYIOLIUX BBIILIAT.

CropaBe[uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom mo mepBoil wactu PEIIO B
TEYEeHHe Mepruojia OT AAThl MCIOJHEHHUS HepBOoi dacTu gorosopa mpsmoro PEIIO mo nmaTel ncHoiTHEHUS
BTopoir wactu moroopa PEITO xaxnslii paboumii JeHb OmpezerseTcs COTacHO MyHKTY 5 paszgena il
Hacrosiuux [IpaBu.

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

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

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

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

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

- HaIIM4Xs IICHB (KOTUPOBKK) 1 YpOBHS Ha HaTy ONpENeIeHUs CIIPaBeUINBOM CTOUMOCTH (B
ciIydae, ecii Ha BCEX JOCTYITHBIX U HAOI0AaeMBIX OMP KEBHIX IDIOMIAIKaX OB HETOPTOBHINA ICHb HA ATy
onpenenenuss CYHA — aHanu3upyrloTcs AAHHBIE IOCIEIHErO0 TOPrOBOTO [HS Ha JaHHBIX IJIOLIAAKAaX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS U AHAIM3HUPYIOTCS CYIIECTBEHHEBIC
HaOJromaeMble COOBITHS B OTHOIICHUH SMUTCHTA WM PHIHKA B IEJIOM, KOTOpPBIC MPOU3OILIA C MOMEHTA
MOCJIETHETO TOPTOBOTO JHS M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

1. B cinyyae HanWuusi TMPU3HAKOB OOECIIEHEHUS CTOMMOCTH OIPEAETSETCS B COOTBETCTBHH C
MOPSAIKOM KOPPEKTUPOBKH, IpeTycMOTpeHHBIM [Ipunoxenuem 4;

2. B cllyyae U3MEHEHUS KJII0UEeBOM CTAaBKH pacueT CTOUMOCTH OCYIIECTBIISECTCS HA OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJ] mo Mertonuke HPJI, 6a3a mannbix «l{enosoi nentp HP/I»
(nanee umenyerca Meroauxka HPJI®) mo6bIM 1OCTYIIHBIM METOJIOM PacyeTa, a B CIIydae ee OTCYTCTBMS Ha
JIaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAHHOTO CYXKIEHHUS YIPAaBISAIONIEH KOMIIAHUU 110 MOJCTH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO AHA. VCTOYHMKOM WHQOpMAIUH SBIsIeTCS calT baHka
Poccun u Jlenta HoBOCTEH

- KOJIM4IeCTBO caenok 3a nocienaue 10 (decsts) Toproeix aueit — 10 (decsats) u 6oree;

- COBOKYITHBIN 00beM ciesok 3a nocieaane 10 roprosex queit mpesbicua 500 000 (Ilstecot
THICSY) pyOJIell (MM COOTBETCTBYIOIIMI pyOJeBBIN 3KBUBaJNeHT Mo Kypcy banka Poccnm Ha maty
OTIpeJIeNIeHHUs] aKTUBHOTO PHIHKA, €CITH 00bEM CEJIOK ONpeiesieH B MHOCTPAHHON BaTIOTE).

B cnydae, ecnu Ha nmaty ompeneneHuss CUA HETOPTOBBIN JA€Hb ObUT HA OJHOW WIJIM HECKOJIBKHUX
JIOCTYIIHBIX W HaOMI0MaeMbIX OWpPXKEBBIX IUIOIMIAJKAX, AHAIM3UPYIOTCS JaHHBbIE TeX JOCTYMHBIX U
HaOJIF0TaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUIUCH TOPTH Ha naty onpezaencuus CUA.

,Z[.]'If[ OIICHKH cnpaBe)mnBoﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MMpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

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

HACTOSIIIUX IpaBua

onpenenenusi CHA

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

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

IIpu otcyrctBum wuHOpMaIK 00 00BEME CHENOK MO KOJIWYECTBY
LIEHHBIX OyMar HcIroib3yercs HHpopmars 06 o0beMe CIeIOK B ICHS)KHOM
BEIpakeHuH. [Ipu paBeHCTBE 00BEMa CHCIOK HA Pa3IMYHBIX TOPTOBBIX
IUIOIIAAKaX OCHOBHBIM DPBIHKOM CYHMTAeTCS TOProBas IUIOINAAKA C
HAMOOJIBIIINM KOJUYECTBOM CJICIIOK 32 TAHHBIH MEPHO]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
neHHbIX Oymar 3a npeasiayuie 30 (Tpuauars TOProBuIx) JHEH.

B cnyuae, ecnu 1ienHas Oymara He TOpryeTcs Ha poccuiickoil Oupixke -
WHoctpanHas Oupka U3 4KMCiia akTHBHBIX PHIHKOB, 10 KOTOPOH OompeseneH
HAWOONBIIHNH OOIUH 00BEM CHEIOK MO KOJIWYECTBY IICHHBIX OyMar 3a
mpegsiaymue 30 (Tpuomate ToproBeix) nHeil. Ilpm  oTcyrcTBUHM
nHpopManmuu 00 o0O0BEMe CHETOK 10 KOJNUYECTBY LEHHBIX Oymar
ncTnonb3yeTcs: nHpopMarys 060 o0beMe CHETOK B JICHS)KHOM BBIPAKCHUU.
ITpn 3TOM BenmMUUHEI 00BEMa CIENOK B BAIIOTE KOTUPOBKH IEPEBOIATCS B
py6mm o xypcy banka Poccnn Ha maty onpenenenus CUA. Ipu paBeHcTBe
o0beMa CHETOK Ha Pa3lNYHBIX TOPTOBBIX IUIOIIAJKaX OCHOBHBIM PBIHKOM
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 OOJHUraliyi C HEOMPEACICHHBIM KYIIOHOM 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 yclIOBHUM 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 OIIEHKH CTOMMOCTH LIEHHBIX Oymar 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
HaOMo1aeMoi IIeHbl B TE€UYeHHE He Oonee jaecsaTH paboumx IHeW (manee
UCTIONB3YeTCS 3 YPOBEHB).

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

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

B kauecTBe prIHOYHOrO MHIMKaTOpa (OeHYMapKa) akIUi MHOCTPaHHbBIX
SMHUTEHTOB U JI€NO3UTapHBIX PACIHMCOK, TOPIyeMBIX Ha HHOCTPAHHBIX
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 MHIECKCOB, NMPUBEACHHBIX B [Ipmiokennn k Yxkasanuro banka
Poccun ot 5 centsa0ps 2016 roga N 4129-V "O cocraBe U CTPYKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB W  aKTUBOB  IAEBBIX
WHBECTHLHOHHBIX (oHA0B"). B ciydae OTCyTCTBHSA B yKa3aHHOM IEpedHE
HHJEKCA 0 JOCTYHNHOH OHpike, MHICKC ONpeAersieTcs B COOTBETCTBUM 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 Y4E€TOM 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, — cripaBeniuBas CTOUMOCTH OIHOM IIEHHOH Oymaru Ha JIaTy Onpe/ieNIeHUs
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  bupxe, 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 OOJMTaINi, onpeeeHHas MoCKOBCKOW OUpIKEH;
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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 BBIPaKE€HUH).

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.

20



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 3210IKEHHOCTH

OO01ue moJI0KEeHNs .

Kpeautopckass 3a10/DKEHHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHHM C
JICHCTBYIOIINM JOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEpeIavye UMYIIECTBA WM BBIIUIATE JACHEKHBIX
CpE/ICTB KOHTPAreHTy Mo J0roBOpY.

OO0s3arenbeTBA B BHAC KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJA4Ye WHBECTUIIMOHHBIX ITacB
MPU3HAIOTCS CO JIHA MOCTYIUICHHSI JI€HEXHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer doHna,
OTKPBITHIA B KPEAUTHON OpraHu3aluu.

OO0s3aTenbeTBA TIO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBIEHHS PACXOJAHOM 3alIUCH B PEECTPE MHBECTUIIMOHHBIX aeB DoHxa.

OO0s3arenbeTBA M0 BO3MEIICHHUIO 33 CUET HMYINECTBAa, cocraBisitomiero ®oHA, coOCTBEHHBIX
JIGHEeXKHBIX cpelcTB Ympapiswonieil komnanun DoHja, MCHOJIB30BAHHBIX €10 IS BBIIUIATHI JACHEKHOU
KOMIIEHCAIlMM B CBSI3M C IIOTAIIEHUEM HHBECTUIIMOHHBIX I[1a€B, NPU3HAIOTCS CO JIHA MEePEeUMCIICHUs
VYupapnswoonieii KoMNaHUEW [EHEXKHBIX CPEICTB [UJIS BBIIUIATHI JICHE)KHOW KOMIIEHCAIIUM COTJIACHO
0OaHKOBCKOM BBITIMCKE.

O0s3aTenpCTBA, MOJICKAIIME MCIIOIHEHNIO 3a cueT akTHBOB DoHIa, B TOM YHKCIIe 0053aTeIbCTBA
T0 BBITIJIATE BOZHATPAXKIECHUS Y TpaBIIsIoNiel koMmnanuu, Crienuanu3upoBanHoMy Jleno3uraputo, ayiuTopy,
JIIY, OCYIICCTBIIIONIEMY BEJICHUE peecTpa BIaIe/bleB HHBECTUIIMOHHEBIX TacB DoH/a, 00s13aTeNbCTBA 10
VIIaT€ CYMM CKHJIOK C PAacYeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mas (HaJx0aBOK K pACUETHONH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasisomeil kommnannu PoHma w (WIK) areHTaMm I0 BBIJauye, MMOTANICHUIO U
00OMEHY WHBECTHIIMOHHBIX IIacB, a TaKXKe 00s3aTenbCcTBa IO OIUIATE IMPOYMX PACXOJIOB/TIO BBIILIATE
WHBECTUIMOHHOTO J10XOJa MallIMKaM, OCYLIECTBIISIEMBbIX 3a cueT umyliectBa PoHJIa B COOTBETCTBUU C
TpeOOBaHUSMU JAEUCTBYIONIETO 3aKOHOIATELCTBA, PU3HAIOTCS B HANOOJIee paHHIOK U3 JIaT:

B naty pacueta CUA, eciu Ympasisromas KOMIaHUS HMeET BO3MOKHOCTh JOCTOBEPHO M HAJIE)KHO
OTIPEJICNIUTh pPa3Mep BHIMICYKA3aHHBIX BO3HATPAKICHUN W/WIM PacXOJOB B COOTBETCTBHH C YCIOBHSIMH
3aKJIFOUCHHBIX JIOTOBOPOB WJIM B COOTBETCTBUU C [lpaBuiiaMu [10BEpUTEIBHOTO YIPABJICHHS, a TaKxkKe
METOJaMU OTIPEJIEJICHUS CIIPABEIJTMBOM CTOMMOCTH, MPEAyCMOTPEHHBIMHU HacTosimumu [IpaBunamu;

WJIM CO JHSI TIOJTyYeHUs Y IPaBIISIIONIeH KOMITAHUEH JOKYMEHTA, TIOATBEPKIAAIONIETO (haKT OKa3aHUs
ycryr (CO JHS MOYyYCHHUS OAMUCAHHOTO aKTa BBITOJHCHHBIX pa00T (OKa3aHHBIX YCIIYT), IPU YCIOBHH, YTO
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pacxo/sl O BHIIIATE BO3HATpaXKICHUs YTpasisomeil komnanuy, Crnenuanu3supoBaHHoMy Jleno3uraputo,
ayauTopy, JHIly, OCYHIECTBISIIOIIEMY BEJIEHHME DPEecTpa BIAJENIbLEB HHBECTULHUOHHBIX MaeB DoHza,
OLICHIIUKY (TIPH €ro HAJIMYUK), 0053aTENbCTBA 110 OIUIATE MPOYMX PACXOA0B HE MPEBHIMIAIOT JIOMYCTHMBIN
pa3Mep TaKUX BO3HArpakJeHUH U pacxoJoB, ycTaHOBIeHHBIX [IIY Ha naTy npusHaHus.

Bo3HarpaxkaeHue ynpaBisiollell KOMIAHMH, pa3Mep KOTOpOro 3aBUCUT OT pe3yibTaToB
WHBECTHPOBAHNUS, HAUYUCILIETCS B IIEPBBIN paboumii 1eHb Neproaa (€CiIu MHast JaTa HA4MCJICHHS HEe yKa3aHa
B IlpaBmmax Y I[I1®D), ciaexyromero 3a mepuogoM HaYUCIICHHUS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBe
MPOYMX PACXOJI0OB M YUUTHIBAETCS B COCTABE 00SA3ATENBCTB 0 MOMEHTA €T0 BHIILIATHI.

Kpenuropckas 3amoKEHHOCTh IO YIUIAT€ HAJOTOB M JPYIHX O0Os3aTEIbHBIX IJIATEKEH u3
umymecta [IM® mnpusHaercs B AaTy BO3HHKHOBEHHS 00S3aTENbCTBA IO BBIIATE Hajora u (Win)
00s13aTeNFHOTO TITATEXa, COTJIACHO HOPMATHBHBIM NPaBOBBIM akTaM Poccuiickoit ®@epepannu u (wiam)
noroBopy. IIpekpaiienne npu3HaHus B JAaTy MEPEUUCIICHHS CyMMBI HaJOroB (00s3aTebHBIX IUIaTeXel) ¢
pacuetHoro cyera [1M® cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10J2KEHHOCTh 10 CHENKaM KyIUIM — MpoAaku akTuBOB 1@ (3a uckiroueHueM
CJICNIOK KYTUTU-TIPOJIAXKH IIEHHBIX OyMar) mpU3HaeTcs B AaTy MOJTYyYSHHs ACHEKHBIX CPEICTB HA PACUETHBIN
cuet [IM® cornacHo GankoBckoii Beimucke. [Ipekpalnenue npu3HaHus B IaTy UCIIOJHEHUS 00s3aTesIbCTBa
IO C/IEJIKE COTJIACHO YCIIOBUSAM JI0TOBOPA.

Kpenuropckas 3amoiKEHHOCTb, IIOJUIEKAINas IIOTAIICHHIO HMYIIECTBOM, BO3HHKAIOIIAS 10
CyneOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHILy Cy/IeOHOTO aKkTa IepBOi HHCTAaHIIUH, €CIIN 110J[a4a aleUIIMOHHON
JKaJI00bI HE MIPEAYCMOTpPEHA;

- B MOMEHT BCTYIIJICHUS B CHITY PEIICHHS Cy/ia IEPBOM MHCTAHIINY (B TOM YHCIIE, €CIIM OblIa ITo1aHa
amneUsIMOHHAs kajoba). B ciyyae aneiusiMOHHOTO 00’KalOBaHMs yKa3aHHOE PELICHHE BCTyHaeT B
3aKOHHYIO CHIIY CO JTHSI ITPUHSTHUS TIOCTAHOBJICHUSI apOUTPaXKHOTO Cy/a alnesUIIMOHHON MHCTaHIMH (1aTOM
IMPUHATUA ITOCTAHOBJICHUA CYyJa aHeHHHHHOHHOﬁ HHCTAHIIUHU CUUTACTCA AaTa €ro UM3roToBJICHHA B IIOJTHOM
obwveme).

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U ITOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTcs B CIydae:

- HCIIOJIHEHHUS 00s13aTeabCcTBa DOHIOM;

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

- MPOYEro TPEKpAaIIeHUsT 00s3aTelIbCTBA B COOTBETCTBUM C 3aKOHOJATEIHCTBOM HITH
JIOTOBOPOM.

OueHkKa KpeIuTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB):

CripaBeIMBO CTOMMOCTBIO 00sI3aTEIbCTB M0 BbIJaU€ MHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CHET, OTKPBITHII Y IIPaBIISIONIEH KOMIAHUEH [Is ydeTa
umyiectsa OoHa B OIUIaTy HHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOI CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHE)KHOW KOMIICHCAIIUH TIPH TOTAIICHHN
WHBECTUIMOHHBIX MAeB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, NIPUUMUTAIOIIASACSA K BBIILJIATE BIlAJelIbliaM
MHBECTUIMOHHBIX IA€B, paCCUNTaHHAS JUIIOM, OCYLLECTBISIOLINM BEIEHUE PeecTpa MHBECTULIMOHHBIX N1aEB
Y COIJIacOBaHHas ¢ YIpaBIstolIeld KoMIIaHUEH.

CripaBe[UIMBOM CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HAJXOTa Ha IOXOMABI (DU3UYCCKHX IIHII
MPU3HAETCS CYyMMa HaJlora, UCUMCIEHHAs Ha ATy BBIIUIATHI 10X0/1a MalliuKaM Y IpaBIIstoleil KOMITaHUeH.

CrpaBeyIMBO CTOMMOCTBIO 00513aTENILCTB 10 BO3MEIIECHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YTpamisionied komrnaHnuu DoHma, UCTOIB30BAHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C TMOTAICHWEM HWHBECTUIMOHHBIX I1aeB, MPU3HAETCSI CyMMa
JIEHE)KHBIX CPEJICTB, IOMyYeHHAas OT Y PaBJISAIONIeH KOMITaHUH.

CrpaBeyiiBasi CTOMMOCTh 00S3aTENBCTB IO BBHIIIIATE JOXOJIOB MAWIUKAM OIICHUBACTCS B CyMME
JIEHEKHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIJIATE BJIAJENblIaM HHBECTULIMOHHBIX N1aeB.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIILCTB, IMOJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB DoHa, B
TOM YHCJIe 0053aTEIIECTB 110 BHIIUIATE BO3HATPAXKICHUS Y IPaBISIIONICH KoMIIaHuH, ClieIUaTn3uPOBaHHOMY
Jenosuraputo, ayIuTopy, JUIy, OCYLIECTBIAIOIIEMY BEICHUE PEECTPa BIaAebLEB HHBECTULIUOHHBIX 11aEB
®oHIa, 00s13aTENBCTB 10 YIUIATE CYyMM CKHJIOK C pacYeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Ha0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mast) Ympapisiomeid kommanun PoHnma u (Wim) areHraMm o
BbIjIaue, TIOTAICHUIO 1 0OMEHY WHBECTUITMOHHBIX MaeB, a TAKXKE 0053aTEILCTB IO OIUIaTe MPOYMX PACXOOB,
OCYIIECTBIIIEMbIX 3a cYeT uMymecTBa @DOHJa B COOTBETCTBHM C TpPeOOBAHHUSAMH JEHCTBYIOIIETO
3aKOHOJATENLCTBA, MPHU3HACTCS CTOMMOCTh BO3HArpaxaeHus (yCIyr, CKHUIKH, HaI0aBKH)/MHBIX
00s13aTeNBCTB, pacCUMTaHHAs HCXOAs W3 ycloBHH moroBopoB (IIpaBmi MOBEPHTENHHOTO YIIPaBIICHHS
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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. Iopsiaok pacyera BeJIMYMHBI pe3epBa HAa BBIILUIATY BO3HAIPA:KIEHUS] U
HCNOJIb30BAHMST  TAaKOr0 pe3epBa, a TakK:Ke TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  Pacxogo0B, CBSI3AHHBIX C /IOBEPHUTEJbHBIM
ynpasJienneM ®oHa0M.

Pe3epB Ha BbITUIATY BO3HArpaxkJeHUs (GopMHUpyeTCs OTHENFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArPaXICHUS YIPABIAIOIIEH KOMIAHUN U B YaCTH pe3epBa Ha BBHIIUIATY COBOKYITHOTO BO3HATPAXACHUS
CIIELIMATIM3UPOBAHHOMY  JIETIO3UTAPUIO, AayJUTOPCKOM opraHu3zanuu, oueHmuky I[IM® wu nuny,
OCYILECTBIIIIOIIEMY BEIEHHE peecTpa BiajAeiblieB MHBECTHLHOHHBIX maeB IIM® (mamee — pesepB Ha
BBIIJIATY NPOYMX BO3HATPaXKICHUH).

Pe3epB Ha BBIIIATy BO3HATPAXKICHUN HAUHUCIIAETCS M OTpaskaeTcs B coctase o0s3aTenscts [1MD B
TEUEHHE OTUYETHOTO roja: ¢ Hanbosee IMO3AHEH U3 IBYX AaT — JaThl Hadasla KaJeHJapHOTO To/1a WIN IaThl
3aBepIIeHUs (OKOHYaHUs) HOPMUPOBAHHUSA - [I0:

—  JaThl OKOHYAHUS KaJIeHIAapHOTO roja;

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

—  HauOoJee NO3HEH U3 ABYX JaT NP NPEKPAIICHHH - 1aThl OKOHYaHUs IpreMa TpeOoBaHHi
kpeautopos [IM® wiu gatel OKOHYaHMsS peanu3anuy secero umyinecrsa [THO.

Pe3epB Ha BhIIIaTy BO3HArpaxxaeHui Hauucisercs cornacHo npasuiam Y 1TN® napactaroumm
UTOTOM M OTpaxaercsi B cocTtaBe oOs3atensctB I[IM@® Ha kaxnayro maty ompeneneHuss CUA,
npeaycMoTperHyto IIpaBuiaaMu onpenesneHust CTOMMOCTH YUCTHIX aKTHBOB.

Pe3epB Ha BBIIUIATYy BO3HATPAXAEHUS YIPABIAIONIEH KOMIIAHUM M pPe3epB Ha BBIIUIATY IPOUYUX
BO3HarpaXJICHUW, B Cilydae, €ClId pa3Mep TaKuX BoO3HarpaxieHuil ompenensiercss ucxoas uz CI'CUA,
PacCUUTHIBAIOTCS OTAEIBHO MO KaXKI0W YacTH Pe3epBa B CIEIYIOEM MOPSIKE:
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K — mOpsIZIKOBBIN HOMEP Ka)XIOTO HAYKMCIICHHUS Pe3epBa B OTUYCTHOM TO/Iy, IPHHUMAFOIIHI 3HaYeHus OT 1 10
i. k=1 — mopsAKOBEIN HOMEp MOCHIeIHEro (TeKYIEero) HaYHCIICHUS Pe3epBa;

k- CyYMMa KaXa0ro nmpou3Be€ACHHOI0 B TCKYIIEM OTYCTHOM I'oly HAYUCJICHUA PE3€PBa;

i- CyMMa O4epeIHOro (TeKyIHCFO) Ha4YUCJICHUA pE3€pBa B TCKYLICM OTYETHOM I'OAY;

D - xommuectso pabounx JHEH B TEKyIIEM KaJCHIapHOM TOLIy;

i - KonMuecTBO PaboYMX JHEH IepHoa, ONPEAEIEHHOTO C Hauasa TeKyLIEro OTYETHOrO roja A0 (BKIoYasi)
JIaThl HAYUCIICHUS pe3epBa | |
t — mopsAaKOBEI HOMep paboduero AHsA, IPUHAMJIEKAIIErO MEPHOAY, 3a KOTOPBIH ONpenerIeHO i,

npvHEMaromuii 35auenns ot 1 10 d. t=d — mopaAKOBBIi HOMEp PabOYEro JHA HAYMCICHHS Pe3epBa | |

- CTOMMOCTH YHCTBIX aKTHBOB II0 COCTOSIHHMIO Ha KOHEIl Ka)KIO0TO pabouero AHA t, 3a UCKIIOUeHHeM aHA d.
Ecnu na paGouwnii nens t CHA He onpenenena, oHa npuHuMaercs pasHoi CUA 3a npeAnecTBYOIUH JHIO t
paboumnii IeHb OTYETHOTO ToJ1a.

pacu

CHA™" CUA d i i
pacyeTHad (HpOMC)KyTO‘IHaﬂ BECJIMYMHA Ha JaTy d, B KOTOPOU HAYUCIIACTCA pC3CpB y

OrpeaciicHHad ¢ TOYHOCTBIO 10 2-X 3HAKOB ITOCJIE 3aMATOH I10 Q)opMyne:

¥ O¢uuuansuas undopmanus myGnukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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pacdeTHass BelIMYMHA AaKTHUBOB, BKJIOYas JEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha jnary d.
Jleburopckyto 3al0JDKeHHOCTh Ha AaTy d HEeoOXOAMMO y4YHMTBHIBATh O HA4YMCICHUs BO3HATPAKIACHUH U
pesepBa Ha BBILIATY BO3HArpaxaeHus 3a aaty d. B ciydae omnatsl B qaty d ynpasisomeil KoMIaHuel 13
[TM® Bo3HarpaxAeHWid, HAYMUCICHHBIX B naTy d, HEOOXOIUMO IpU ONpPENENICHUN PacyeTHOMH BEINYNHBI
aKTHBOB Ha JaTy d yBeJIMYHTh CyMMY aKTHBOB Ha CYMMY YILIaU€HHBIX BO3HArpaKAeHHH B naty d.

Km N .

d - pelMYMHA KPEAMTOPCKOM 3aM0JDKEHHOCTH 0€3 ydeTa HaYMCIEHHBIX BO3ZHATPaXKICHMH Ha maty d,
BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha naty d-1, rae d-1 —npemmectByromiuii pabounii
neHb mare d.

i—1
2.8

k=l - oGImast cyMMa pe3epBOB Ha BBHIIJIATY BO3SHATPAXK/ICHHS, HAYNCICHHBIX C Havaja roja 0 aaThl d.
X IMpOLCHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:
XYKn

- pa3Mep BO3HAarpaxacHus ymnpasistomed komnaHuu oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN

npaswiamu 1Y TTA® (B 1oisx), AeWCTBYIOLIMI B TEUEHUE TIeproga | ;
ann . o o

- COBOKYIIHBIH pa3Mep BO3HarpakIeHWH CHENHaIM3UPOBAHHOMY MAEMO3UTAPHIO, ayAUTOPCKON
opranu3anyy, oneHuky IIM® (Toapko AN MHTEPBANbHBIX U 3aKkpbIThIX [IM®P), Oupke (TOIBKO Iy
o6upxenoro [TNU®D) u nuity, OCyIIECTBISIONIEMY BEJCHHE PeeCcTpa BIaIebIIeB MHBECTUIIMOHHBIX naeB [T D,
otHocutensHO CI'CYA, yctanoBnenHsldi mpaBwiamu Y IIN® (B momax), DeHCTBYIONMN B TedeHHE

T,.
rnepuojaa ;
N — kK0JI-BO CTaBOK, J€CTBOBABIINX B OTYETHOM TOY;
n & Ti .
- Ka)KJas MpoLIeHTHAas CTaBKa, IeCTBOBABIIAs B TEYEHUE MTEPUOIA

. . X
N - xonMuecTBO pabounx AHEH mepuona, B KOTOPOM JCWCTBOBAjJa CTaBKa ", MPUHAAJIEKAIIee MePHOAY
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pacu
CYA!

OKpyrieHue TpH pacuere S u
3aISTOM.

PasMep cOPMHPOBAHHOTO pE3€pBa Ha BBHILIATY BO3HATPAXKACHHMSA YMEHBIIAETCS Ha CYMMBI
HAYWCIEHHOTO B  TEYCHHE  OTYETHOTO TOAa  BO3HATPAKACHMA  YHPABIAIONIEH  KOMIIAHHH,

MIPOU3BOIUTCS HAa KaXKIOM ICWCTBUHM 10 2-X 3HAKOB IIOCIE
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CIEIUAIIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzauuu, oueHmuky I[IM® (Ttompko s
MHTEPBANBHBIX U 3akpblThix [IM®P), u nuiy, OCYIIECTBISIOLIEMY BEICHHE pEecTpa BIAAEbLEB
MHBECTUIIMOHHLIX MmaeB [ITNO.

He ncnonb3oBaHHBIN B TEUEHUE OTYETHOTO rojia pe3€pB Ha BHIILUIATY BO3HATPAXKACHUS MOJJIEKUT
BOCCTAHOBJICHHIO 110 OKOHUAHHUIO OTYETHOT'O r'0/1a, HO He MO3/IHEee NepBOro pabouero AHS roja, ClIeIyIoIIero
3a OTYETHBIM, U IPU3HAETCA B COCTAaBE MPOYUX AOXOJOB. YKAa3aHHOE BOCCTAHOBJIICHHME OTpa)aeTcs NpH
nepBoM onpexnereHnd CHA B rofy CIeAyIOIMNM 32 OTYETHBIM TOJIOM.

[IpeBpiieHUEe pa3mepa BO3HArpaXkACHUM, a TaK)KE pacxXoJ0B, CBS3AHHBIX C JOBEPUTENILHBIM
ynpasiieHueM ®oHA0M, HaJl COOTBETCTBYIOIIMM Pa3MEpPOM, YCTAHOBJIEHHBIM NPAaBUJIAMH OBEPUTEIHHOIO
ynpaBineHus @DoHAa, OTpakaeTcsi B COCTaBe JeOUTOPCKOH 3aJ0JDKEHHOCTH, KakK 3al0JDKEHHOCTH
yrpaBisone komnanuu nepen GoHmoM, 1 moIeKuT 00sA3aTeIFHOMY Bo3MemIeHuIo B DoHJ.

Pe3zeps Ha BeIIIaTy BO3HArpaxaeHus, pa3Mep KOTOPOro 3aBUCUT OT PE3yJIbTaTOB UHBECTUPOBAHUS,
HE BKJII04YaeTcs B cocras o0s3arenscts Donna.

Uusie pesepsol B DoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB DoHpa.

VI. Tlopsizok yperyJupoBaHusi PpPa3HOIJACHii Mexay YmnpasJjsiiomiei
KoMnaHueil 1 Crnenuajau3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHI
CTOMMOCTH YHCTHIX AKTHBOB

Ipouecc ceepku CHA

Vopasnsomas koMnanus 1 Crennanu3upoBaHHBIM Jeno3uTapuil Ha aatel onpeneiaeHus CUA,
npeaycMotpennbie pasgenoM Il Hactosmmx [IpaBui, ocyliecTBIsOT 00s3atenbHyl0 cBepky CUA u
CTOMMOCTH OJHOTO HMHBECTHIIMOHHOTO mas Powupa. Jlns storo Ympapistomas KOMMIaHus (GOPMHPYET U
nepenaeT B Criennain3upoBaHHbBIN IEO3UTapuil CIPaBKy O CTOMMOCTH YHCTHIX akTUBOB DoHa.

Creraai3upOBaHHBIN AeMO3UTapuii ocymiecTBisAeT cBepky CHA u pacd€éTHON CTOMMOCTH OJHOTO
MHBECTHLMOHHOrO Tasi PoHya, pacCUMTaHHBIX YTNpPaBIAIONUIEH KOMIIaHUEH, ¢ COOCTBEHHBIMH pacd&TaMu
JNAHHBIX ITOKa3aTeJIeH.

[IpaBunbHocTh onpenenenust CHA u pac4€THON CTOMMOCTH OJHOTO MHBECTHULIMOHHOIO nas PoHna
MOJATBEPKIAETCS MOANUCHI0 YIIOJHOMOYEHHOTO Jnia Crnenuaau3upoBaHHOTO JNENO3UTapUsi U 3aBepsieTcs
nevarpio Coenuanau3upoBaHHOIO AETIO3UTAPUS Ha CIPABKE O CTOMMOCTH YUCTBIX akTUBOB DoHxa.

B caydae oOHapyXeHHs CYNICCTBEHHBIX PACXOXICHHUH, BBIABICHHBIX B IIPOILIECCE CBEPKH,
CrienaTu3upOBaHHBIN ACTIO3UTAPHIA HATIPABIIACT Y IPABIISFONISH KOMIIAaHHN HH(DOPMAITHIO C pe3ylIbTaTaMu
M0 CBEpKe NMaHHBIX yu€ra mMymiectBa DoHIA ¢ yKa3aHHEM MO3HIHUH, M0 KOTOPHIM OBUIM OOHAPY>KEHBI
JIAHHBIC PACXOXKJICHUS.

BrisiBiieHUe pacxoxkaenuii B npouecce ceepkn CUA

[Ipu BBISIBICHHM PACXOXKICHHH MO cocTaBy akTUBOB Ipu pacuére CHA donpa Ynpasmsomas
kommaHus ¥ Crenuaau3upOBaHHBIA JETO3UTApHil OCYIIECTBISIOT CBEPKY aKTHBOB M 00SA3aTENBCTB, IO
KOTOPBIM BBISIBICHBI PACX0XK/ICHHS, Ha MIPEIMET MPABUIBHOCTH UX y4ETa B COOTBETCTBHH C KPUTEPUAMH UX
NpU3HaHUS (IPEKpameHns TPU3HAHNSA).

[pu oOHApYXKEHUU PACXOKICHHM ITI0 CTOUMOCTH aKTHBOB 1pH pacuéte CYA donma Yrpasnsiomas
komnaHus 1 Criequaau3upOBaHHbIA AETTO3UTAPUHA OCYIIECTBIAIOT CIEYIOIUE JEHCTBUS:

— cBepka MH(GOPMAIMH, HCHOIb3YEMOH Ul ONpEACICHHUs CHpPaBeUIMBOH CTOMMOCTH
akTHBOB (00s13aTesbeTB) DOHAA, B TOM UHCIIE, €€ HCTOYHUKOB U MOPSIIKA X BEIOOPA;

— CBEpKa MOpPAIKAa KOHBEPTAIIMH BEJTMYMH CTOMMOCTEH, BBHIPQXCHHBIX B OJHOHM BasOTe, B
JPYTYIO BAJIIOTY.

[Tocne ycTpaHeHNS BBIIBICHHON TPUYIMHEI pacxokaeHni B pacuere CHA Ynpapinsiomias KOMIaHAS
n Crienuann3npoBaHHbIH JeTO3UTapHii HOBTOPHO OCYIIECTBISIIOT ACHCTBHUS, IPEIyCMOTPEHHBIE IIPOLIECCOM
cBepku CYA.

BroisiBiieHue omu0ku B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIMOHHOTO MAasl.

B cnyuae BbIsBIEHMs OIIMOKW/MOsBICHHUS HOBOW mMH(popMamuu B pacuére CHA u crommocTn
OJTHOTO WHBECTHLMOHHOro nas Crennalu3vpOBaHHBIA JAENO3UTApUil M YTpapisiomas KOMIIAHHS He
nozauee 5 (Iatu) pabounx aHEH ¢ yka3aHHOW AaThl OQOPMIISIOT AKT BBISIBICHHs oIMOKH B pacuére CHA
Y ITPOBOASAT COOTBETCTBYIONIYIO MPOLETYPY KOPPEKTUPOBKH OLIMOKH.

B ciydae, ecin Ha AaTy, O COCTOSIHHIO Ha KOTOPYIO BBISIBJICHA OIIMOKA, OTKIOHEHHE CTOMMOCTH
akTuBa (00s3aTENLCTBA), HCIIONB30BAHHON B pacuére, cocraBiseT mernee, 4yem 0,1% koppektHoit CHA, u
orkionenne CHA Ha 3TOT MOMeHT pacuera coctaBiseT Meree 0,1% xoppektHoit CHA (nmanee HMEHYIOTCS
OTKHOHeHHﬂ), MMPOU3BOAUTCA TIIPOBEPKA, HE TMPHUBCIAa JIM BbIABICHHAA ommbKa K OTKJIOHCHUAM,
cocrasmstrontiM 0,1% u 6omee ot koppektHOH CHA, B OCIEIyIONNX AaTax.

Ecmm paccuuTaHHBIE OTKIOHEHHS B KaXIyro u3 nmat cocraBmin Meree 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTHLHOHHOro mnas @DoHaa He NPOU3BOAMTCS. YIIPaBIAIOIAs KOMIIAHUS |
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Crneunanu3upoBaHHbIA JICIO3UTApUH TNPUHUMAIOT BCE HEOOXOIMMBIE MEpbl Ui IMPEAOTBPAILCHUS
MOBTOPEHHUSI OIIUOKH B OYyAyILIEM.

B ciyudae, xorzia B kakyro-Jm0o0 U3 1at 00a OTKIOHEHHUS WM 0/1HO U3 HUX coctasisieT 0,1% u Oonee
koppektHoii CYA, VYmpasnstomas kommnanus ¥ Creluain3upoBaHHBIN JEMO3UTApUl OCYILECTBISIOT
nepepacyér CHA ¥ CTOMMOCTH OJTHOIO MHBECTHUIIMOHHOTO NHas PoHza 3a BeCch NEPUOJ, HAUYMHAS C JAThI
JIOITYTIIICHHS OIITHOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIeHHs OMMOKY, mpuBeAmei k nepepacuéry CHA u crommocTn
OJJHOTO HMHBECTHLHOHHOTO masg @oHHa, OCYLIECTBILUIMCH OIEpalMd I0 BbIAa4e WIM MOTAILCHHUIO
MHBECTHULMOHHBIX MaeB, TO YIpaBifAOas KOMIIAHWSA OCYLIECTBIACT pacyéTel C  BIAAeNbLaMH
MHBECTHLIHMOHHBIX NaeB POH/A IO BO3MEIICHHUIO yIepOa B COOTBETCTBUH ¢ TPEOOBAHUSIME JEHCTBYIOIIETO
3aKOHOIATEIbCTBA.

[Tpn HeoOxoauMocTH Ympaistomas komnanus ¥ Crienuanu3upoBaHHBIA JETO3UTApHH BHOCST
UCIIPABJICHUsI B PETUCTPHI yUeTa.

32



Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepanynoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKas 3a0JDKEHHOCTh KOHTDPAreHTa,
BO3HUKAIOIIAsl B XOI¢ HOPMAJIBHOTO ONEPAMOHHOTO IMKJIA, KOTOpas OyIeT MmoramieHa B TEYEHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBmmax onpenenenns CYA B ciaydae NPOCPOYKH HCIHOJHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPH3HAHUIO OE3HAAEKHOW K IMOJYYSHHUIO 33JJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisionied
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
MPaKTUKY B3aUMOAEHCTBHUS C KOHKPETHBIM BUJOM JEOUTOPCKOH 3aJ0JKEHHOCTH. Y CTAaHOBJIEHHBIE CPOKU
MPOCPOYKU U MCHOJHEHHUSI 0053aTENIbCTB HE JOJDKHBI NPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komiaand. OnepannoHHas AeOUTOPCKas 3aI0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBHS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3aH0JIKEHHOCTh, TI0 KOTOPOH BBISBICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM IPHIOKECHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, yYKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM MPOCPOUYKH 0OS3aTENBbCTB B paMKax OIEPAIIOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

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

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

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— MIpH [IEPBOHAYAIEHOM NPHU3HAHNWHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

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

Jlis nenei npoBeaeHNs aHaK3a, Y IPaBIIAIONIas KOMIIAHUS JOJDKHA UCII0Ib30BaTh 000CHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOPMAIIHIO, TOCTYIHYIO €if 6e3 4Ype3MEepHBIX 3aTpaT U YCHIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

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

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

Jedoar - HacTyIIeHHe JII000TO0 13 HIKENEPEUUCTICHHBIX COOBITHI U OTCYTCTBUE YPETryJINPOBAHUSI
CHUTYyaI[MH HA CPOKH, ONpe/elsieMble OTJCIBHO /IS Pa3HOTO BHUJA aKTUBOB/00s3aTeNbCTB (IIPH HAPYIICHUH
00s13aTeNLCTB HA MEHBIIHI CPOK, HO OOJNBIIUMA, YeM Ul NPU3HAHUS OTMEPAUOHHON 3a70JKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHYECKHM 1e(hoaToM):

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

— OOHApY)XEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTh BBINICYKa3aHHBIC
00513aTeNTLCTBA B CHJTY KAKHX-JIHOO 0OCTOSTEILCTB O€3 MPUHATHSI CIICIHATBHBIX Mep (HalIpUMeEp, peaar3aiun
3ajora).

[penenpHble CPOKH MPU3HAHUS Ne(ONTa IS pA3TMYHBIX BUIOB 3a/I0JKCHHOCTH:
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

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

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOR®

6 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B CIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JHH, T.C. O TCXHUYCCKOM XapaKTEpe MPOCPOUKHU. B Cliydac€ OTCYTCTBUSA TaKUX
COO6HIGHHfI 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(bOJ'IT CUYUTACTCS HACTYIIUBIINUM CO IHA, CIICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.
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O0s3aTeNnbCTBA 10 BBIMIJIATE TOXO0/1a 0 TOJIEBBIM aKTHBAM POCCUHCKHX /

7 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

O06s13aTenpeTBa O 3aiiMaM/KpeIuTaM IOPUINIECKAX JIHIT 30 nueit
Ob6s3aTenpeTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE TIPOU3BOJHBIX
WHCTPYMEHTOB, peiHke PETTIO

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

5 pabounx mHEi

90 mueit

B ciydae ecnu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIHK HAPYIIIHI MPESIbHBIA CPOK, YKa3aHHBII
B TaOnuile BBINIC, MPH 3TOM CyMMa JOJira HE3HAYWTENbHA (CyMMApHBIA JONT KOHTPAarcHTa IO BCEM
0053aTeNLCTBAM C HaPYIICHUEM MPEICIbHOrO CPOKA TOTAIICHUS 3aJ0JKCHHOCTH MOXET COCTABIIATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIBHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUC IPOU3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOPA C COOJIOICHHEM rpadrKa IIaTekKe, TO TaKoe COOBITHE K Ie(ONTY HE
MPUPABHUBACTCS MPH HATUMYUH MOTHBHPOBAHHOTO CY)XKCHUS Y IPABISIONISH KOMIIAHHUH 110 OTIPEISICHHBIM
BUJIAaM 33JJ0JDKCHHOCTH. MOTHUBHPOBAHHOE CYXJCHHE COCTABIISCTCS HA OCHOBAHUU NAHHBIX CTATHCTHKU
VYrpainsiole# KOMIAHUH 110 COOTBETCTBYIOIINM BUAAaM 3a[0JDKCHHOCTH.

1. B oTHOLIEHHH IOPUAMYECKHUX JHI K 1e(OJTY IPUPaBHUBAIOTCS CICAYIOIINE COOBITHS:

1.1. HapyLIeHNs YCIOBUI MOTallleHUsI WK BBITUIATHI IIPOLIEHTHBIX JOXOAO0B 110 aKTUBY, a TAKXKE
71r000r0 MHOTO 0053aTEIbCTBA HA CPOK B COOTBETCTBUH C OINpeJeieHUuEeM edoiTa, B CIydae eci JaHHas
HH(pOPMALUS MPSMO MM KOCBEHHO HaOIronaeMa Y IpaBJisroleii KoMIaHueH;

1.2. odunmansHOE ONMyOIMKOBAaHHE B COOTBETCTBHU C (pelepajbHbIMU 3aKOHAMU U HMHBIMH
HOPMATHUBHBIMU TPABOBBIMH akTaMu Poccuiickoii denepaliiy Wik HHOCTPAHHBIX TOCYIApCTB HH(POpMAIUs
0 IIPOCPOYKE UCTIOJIHEHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

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

1.4. ounmansHOE OIMyONMKOBAaHUE PEIICHUS O Hayaje MPUMEHEHHS K YMHUTCHTY/HOJDKHHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOMIEHWS OO JaThl, MNpPEIIIeCTBYIOMIEH nare
OITyOJIMKOBAHHS COOOIIECHNS 00 OKOHYaHUH MPUMEHEHHUS MPOLeayp OaHKPOTCTBA;

1.5. odunmanbHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
HCKITIOUYEHHUEM CITy4aeB MOTJIONMICHUS U IPUCOCANHEHNUS.

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

1.7. OO6HapyXeHHe KPEeAUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA UCIIOJHUTH 00513aTEeIbCTBA B CUILY

KaKux-1100 00CTOSATENBCTB 0€3 MPUHSITHS CTIeUaIbHBIX Mep (HapuMep, peamnu3aliui 3a10ra).

2. B oTHOmIeHUN pU3HYeCKUX JIMI K 1e(oTy PUPABHUBAIOTCS CIIEIYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILIATHl MPOLEHTHBIX JOXOIOB IO AaKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0O0ro HHOro 00s3aTenbCTBa eOUTOpa, Ha CPOK B COOTBETCTBUH
¢ ompezneneHueM aedonTta, B ciydae eciM HaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA;

2.2. odunranIEHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIHIA OaHKPOTOM;

2.3. odunmanpHOe ONMYONMKOBAaHHME pEIICHHWS O Hayale IPUMEHEHUS K JIMIY Mpoueryp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBAHUS
coo01IeHNs1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4, MOJIy9EeHNE CBECHUH 00 OCYX IEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy9eHNe CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A IPOIIABIINM 0e3 BECTH;
2.6. MoJy4eHre HHHOPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B ciyuae Bo3HMKHOBEHUS 1€(D0JITa IO OJJHOMY aKTHUBY OCTaJIbHbIE AKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTY, TaK JK€ CUUTAIOTCS HAXOIIUMHUCS B JieoiTe, 1 KOHTPAreHT (3aeMIIUK/SMHUTEHT) CUUTACTCS
HaxoAsummMmcs B gedoire.

3.2. [opyunTenscTBa ¥ rapaHTHH HaXOASAIIErocst B JIeoiTe KOHTpareHTa He IPHHUMAIOTCS B
pacuer.

3.3. B cirygae HacTyruteHUs COOBITHIA, YKa3aHHBIX B L. 2.1-2.6 misa ¢pusmaeckux ymr v . 1.1-
1.7 nns ropuandecKuxX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpareHT/AeOWTOp/3aeMIMUK CUUTAETCS
HaXOJAIIMMCSL B COCTOSIHUHM N1e(ONTa, BCe aKTHBBI, OTHOCAIINECS K HEMY, CUMTAIOTCS HAXOISIINMHUCSI B
COCTOSIHUH JiedorTa.

Boixoa u3 cocrosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOsIHNE 00eCLeHEeHNs).

7 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HAJTUINU COO6IlIeHI/II‘;I O BBITUIATC TUBUACHIOB OMUTCHTOM.
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3a10/KEHHOCTD MEPECTACT CUUTATHCS HaXOmsuIecs B 1eoITe B CACAYIOLIMX CIydasix:

B cnydae pecTpykTypu3almu AeQONTHON 3aJ0DKSHHOCTH KOHTpareHra mepex (GOHAOM Mocie
COOBITHS TIEPBOTO OOCTYKUBAHHS T0JITa.

Ecnu 3a10mkeHHOCTs ObUta pu3HaHa NeONTHON M3-3a AedosTa KOMIAHUI TPYIIIBI, K KOTOPOi
OPHHAUICKUT KOHTPAreHT — MOCHe MyOJUYHOrO OOBSBICHUS O PECTPYKTYPHU3ALMU JHOO MHUPOBOM
COTJIALICHUH.

B cioyuae B0300HOBICHHS OOCTY)KHBaHUS IOJIra MO TpapuKy U OTCYTCTBHS MPOCPOYCHHBIX
00513aTeNbCTB HA ATy ONPEACIICHHUS CIIPABEINBON CTOUMOCTH.

B caygae momydeHuss umHQOpPMAmMM O MPEKPALICHHH ~ YTOJOBHOTO  MPECIEIOBAHHS
3aeMILHUKa/KOHTPAreHTa IyTeM OIPaBIaTeIbHOTO IPUTOBOpPA U0 MPEKPAIICHHS [ej1a, a TAKKE B Cliydae
npekpamieHus aena o GaHkporcrBe. Ilpu 3ToM YmpaBisiiomias KOMIAHHsS 00s3aHa MPOBECTH OLCHKY
(DMHAHCOBOTO COCTOSIHHS C YYE€TOM H3BECTHBIX HJIM MPEATOIAaracMbIX YCIOBHA MUPOBOTO COTJIALIICHHSI.

B cnydae mosiBneHUs (H3MYECKOTO JMIA, OOBSBICHHOIO paHee MpOMaBUIMM 0e3 BECTH, U
BO300HOBICHHS 00CITYKUBAHHUS 3310DKSHHOCTH.

O  peanu3aluMé  YKa3aHHBIX  COOBITHH  YmpaBisiomas  KOMMAHUS  HHOOPMHPYET
Crenyann3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh MEPEBOMUTCS B TPYINY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs AedonTay.

Haoaronaemas U qocTynHasi OMpskeBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM U (M)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBunax onpexencans CUA x KoTopoil y YnpaBisromieii KoMIaHu!
€CTh JIOCTYI, KaK HalpsAMyI0, TaKk U depe3 (PMHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC MIIOIIAAKA
npuBeaeHsl B [Ipunoxenun 3.

AKTHBHBIi PbIHOK — PBIHOK, Ha KOTOPOM OIEPAaIlK C aKTHBOM HJIH 0053aTEILCTBOM MPOBOASATCS
C JIOCTATOYHOM 4acTOTOH U B JOCTATOYHOM 0OBbEME, IO3BOJIAIONIEM MOTyd4aTh MH(POPMAIHMIO 00 OLEHKAX
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCIIa aKTUBHBIX) C HAUOOMBIINM I COOTBETCTBYIOILIETO aKTHBA
WK 00s13aTebCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJOrH4YHas 00IMramms — oONMranys, OTHOCAIIASACS K TOMY )K€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

I[OXOIIHOCTL K NOraleHuIo — 3(1)(1)6KTI/IBH3$I CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K NOTallICHUIO.

Ioramenne — Ommkaiiimee gocpoyHoe (HampuMmep, odepra) MorameHue (He YacTHYHOeE)
o0mMrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTallleHHEe HE NPEeAyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI LIeHHON OymMaru oT 1ieHsl P onpenensiercs Hcxoas

W3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rue:
YTM — nckomas 3¢ dexTrBHAs CTaBKa JOXOAHOCTH,
P — meHa, oT KOTOpoH paccuuThiBaeTcsi 3((eKTUBHAS CTaBKa IOXOMHOCTH JOJITOBOM IIEHHOU
Oymarw,
NKD — HaxkOIUICHHBIH KYTIOHHBIHM JOXO/ Ha JjaTy OLEHKH (IprOaBsieTcsl B TOM cilydae, ecii LeHa
P ne Brmouaer HK/),
N — KOJIMYECTBO OCTABIINXCS Ha ATy OLIEHKH IUIaTe)XeH MPOLIEHTOB H/NJIN OCHOBHON CYMMBI JIOJITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — BenuumnHa i-ro TuIarexa,
t; — ;maTa i-ro miarexa,
ty — 1aTa OLICHKHU.

IIpuBegeHHas CTOMMOCTDL OyIYIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeNO3HTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®@oHA BBICTYNACT APEHAATOPOM, IPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPeANTHOW OpraHu3anueii, 3aiiMoB
MOJIyYEeHHBIX H OLIEHKH WHBIX BUIOB KPEUTOPCKOI 32J02KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:
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CF;
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +r)365

rue:

PV — cripaBenmBasi CTOMMOCTH akTHBa (00s3aTEIBCTRA);

T — CTaBKa AUCKOHTHPOBAHMUS B IPOLICHTaX I'OI0BBIX, ONPE/ICJICHHAS B COOTBETCTBHHU C HACTOSAIINMHI
[IpaBuamu; cTaBKa AMCKOHTHPOBAHMS, ONpEneNsieMas PacuyeTHBIM IIyTEM, OKPYIJIeTcs IO 2-X 3HAKOB
IIOCJIC 3aIIsITOMH;

PD (Probability of Default, BepositTHOCTE HeoiTa) — BEpPOSTHOCTH, C KOTOPON KOHTParcHT B
TeyeHue cpoka (ti-to) MOKET oKa3aThesi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEACICHHsT KOTOPOH YCTaHOBIICH
B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJNSI OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBITh IOTEpsIHA B CiTydae edota KOHTpareHTa, opsAoK ONpeeIeHuUs
KOTOpOH ycraHoBiieH B [Ipunoxenun 4 k Hactosium [IpaBunam.

N — KOJIM4YECTBO JICHE)KHBIX TIOTOKOB JI0 IaThI TOTAIICHUS aKTHBA (00s3aTeIbCTBA), HAUNHAS C IaThI
onpenenenus CUA;

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

t; — nara i-ro maTexa,

to — mata oneHku (onpezaenerus CHA).

IIpuBegeHHAss CTOMMOCThH OyAYHIMX [IGHEKHBIX IIOTOKOB (A8 pacyeTra /JAeno3WTOB,
0053aTeIbCTB N0 A0T0OBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTOpOM,
NMPOCTOI0 BeKceJIsl, BBIJAHHOI0 KPeIMTHOI opraHu3anMeii, 3aiiMOB NOJy4YeHHbIX M OLEHKH HHBIX
BH/I0B KPeIUTOPCKOM 3210/ ’KEHHOCTH) HA ATy OLleHKH PacCUUTHIBACTCS MO hopMyIIe:

N
CF;

ti_to

i=1 (1 + 1) 365

PV =

rue:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);

7 — CTaBKa IMCKOHTHPOBAHUS B IPOLIEHTaX I'OJIOBBIX, ONPE/IEIEHHAs! B COOTBETCTBHHU C HACTOSIIIUMH
[IpaBuiamMu; cTaBKa AMCKOHTHPOBAHMS, ONpenesieMas PacueTHBIM IIyTeM, OKpYIJISeTcs 10 2-X 3HAKOB
IOCJIE 3aIISITOMH;

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JIO JIaThI IOTAICHNS aKTHBA (00513aTeNILCTBA), HAUNHAS C JIaThI
onpeznenenust CHA;

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

t; — mara i-ro miarexa,

to — nara onenku (onpenenenus CUA).

B pacuer cnpaBemIMBOMl CTOMMOCTH aKTHBa (0053aTeNbCTBA) BKIIOYAKOTCS BCE IUIATEIKH
(neHe)KHBIE TIOTOKH) MO JOTOBOPY, B OTHOIICHUH KOTOPOTO MPOHM3BOIHMTCS pPacyieT, BHE 3aBUCHMOCTH OT
CpOKa IMOTaIlICHUS.

JleHexKHbIe IOTOKH, BKJIFOYAs IIPOLICHTHBIH T0XO0J, PACCYUTHIBAIOTCS B COOTBETCTBHH C YCIIOBUSIMU
JIOTOBOpA, JTaTOW JICHE)KHOTO IOTOKA CYMTACTCS MUHUMANbHAS J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAasl JaTe OKOHYaHMS N-Oro Iepuojaa (3a MCKIIOYCHHEM CllydaeB
JOCPOYHOT'0 HOTAIIEHHs OCHOBHOTO J0JITA).

I'padmik 1EeHEKHBIX TOTOKOB KOPPEKTUPYETCSI B ClIydae:

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

— M3MEHEHHSI CYMMbI OCHOBHOT'O JI0JIra (TIOTIOJTHEHH S, YaCTUYHOTO MTOTAIICHUS, €CITH OHO He
OBLTO y4TEHO TpauKOM).

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

CerMenTauusi 00JMramuil B LIEJSX OLEHKU OCYILECTBISIETCS C HCIOJB30BAHUEM MATPUUYHOIO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIlleHHs U THITY SMUTCHTA:

a. I'pynnupoexa no peitmunzy mumenma (€CIi SMHUTEHT HUMeET PEHTHHT HECKOJIBKUX
PEUTHHTOBBIX ar€HTCTB, TO JJIS TPYIIIMPOBKH HCIIONB3YETCS MAaKCUMAIbHBIN PEHTHHT).

PeitTuHru nepecMaTprBaroTCs B 3aBUCUMOCTH OT M3MEeHEeHUs peiiTuHra Poccuiickoit @enepannu.

b. TI'pynnupoexa no owpayuu (DURATION) obnuzayuu:
Mesnee 1 roga  aropanusi MEHbILE WK paBHa 365 nHel;
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Ot 1 mo 3 ner  mroparus Oonbine 365 nHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onbmie 1095 gHel, HO MeHbINe Wid paBHa 1825 mHei;
bosnee 5 ner Jroparus 6onbine 1825 mHel.

c. I'pynnupoexa no muny smumenma:

- 171 OOJIMTalliy POCCUHCKUX YMUTEHTOB, HOMHHHPOBAaHHbIE B PyOIIsX:
I'ocynapcTBeHHBIC OOIUraUY;

KopriopatuBHble 00aHTranuy;

MyHununanpHbIe 00MHUTanyy 1 ooauranuu cyorekToB PO.

- 171 €BPOOOIIUIalluk POCCUHCKUX AIMUTEHTOB!

I'ocynapcTBeHHBIC €BPOOOIIUTaLlUH;

EBpooOnuranuu 6aHKOB;

EBpooOiuranuy HepMHAHCOBBIX OpPraHU3aHi.

d. I'pynnupoexa no éanrome.

Hcxonnble 1aHHbIe YPOBHS 1 - [IEHOBBIE KOTUPOBKHU (HECKOPPEKTUPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYIl Ha JaTy
OLICHKH.

Hcxonnbie 1aHHbIe YPOBHSA 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAONIOAACMBIMHU, TPSIMO WM KOCBEHHO, B OTHOLICHHH OMPEAEICHHOTO
aKTHBa WJIH 00513aTEJILCTBA.

Hcxonnple nanHble YpoBHS 3 - HeHaONrojaeMble KMCXOJHbIE JaHHBIE B OTHOLICHUH
OTIpeIeNIEHHOT0 aKTHBA MIIN 00s13aTeIbCTBA.
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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.

CermeHTanusi Oﬁ.lIl/ll"al.ll/lﬁ B HCJIAX OLCHKH OCYHIECTBIIACTCA C HWCIOJIB30BAHUEM MATPUIHOTO

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

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB AJISl IPYIIHPOBKU HCIOIB3YETCSl MAKCUMANBHBII 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 Oomnpire 1825 mHei.

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 1O (hopmylie:

YN YIELDATWAP;*VALUE;

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

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

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

Ecnu ocHOBHOH pBIHOK - WHas poccuiickas OupXa, TO CTaBKa JUCKOHTHPOBAHHS OIpEIeiseTcs, Kak
CpPEeIHEB3BELICHHAS 110 00BEMY CIEJIOK JOXOIHOCTb K IOTAIIECHHIO, PACCYMTaHHAS 110 UTOTaM CIIEJIOK Ha AaTy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BRIOMPAIOTCS M3 TOTO JK€ CETMEHTA LICHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
olLleHHBaeMasi o0Hranus (KpUTepUu CerMeHTallMy yKa3aHsl Bolie). [Ipu atom 06vem crenok (VOLUME) ¢
Ka)XJJ0M M3 BBHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenenenus CUA ¢ mpomkeH ObITh He HUke 1
000 (OpmHoit Thicsun) Oymar. KonudyecTBO aHaJOrMYHBIX OOaMranuii 1opkHO ObITh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLIEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

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

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

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

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

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

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

P - nena, ot kotopoii paccunTsiBaeTcs 3pPeKTHBHASL CTaBKa JOXOJHOCTH JOITOBOM LEHHOH OyMaru;

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

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

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

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

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

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

CrouMOCTh IICHHBIX OyMar, pacCYuThIBaeMasi 110 METOTy IIPUBEICHHON CTOMMOCTH, B CIIy4ae HaTHUIH
MIPHU3HAKOB OOECIICHEHUs ONpeNeNnseTcsl B COOTBETCTBUU C MOPSIKOM KOPPEKTUPOBKH, [Ipunoxenue 4 k
IIpaBunam onpenenenust CHA.

B cnyuae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CITIOCOOOM MEPEXOANM Ha 3 YpOBEHb.

EBpoobnranuun
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

45



Crneunanu3upoBaHHbIA JIETIO3UTapuii 00 aHAJOTMYHBIX OOJMranmusx Ha 1aTy OLIGHKH HeE IO3Hee
CIIEIYIOIIEro pabouero JHs.

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

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

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

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

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

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

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

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

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

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

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

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

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

dateﬁ = den + di
re:
dates; — GopsapiHas ata, HCTIOIB3yeMast ISl OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KymoHa,;
dyn — JaTa ONpEJIEIEHNs KYIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpox mis G-Curve B Trojax, UCIOJIb3YEMBIN I ONMPEICICHUS] CTaBKH 1-T'O
KYITIOHHOTO TIEPHO/Ia B COOTBETCTBUH C YCIOBUSMH BEITycKa ((hopBapaHast TOUKA.
C) Jlyst i-ro KyIOHHOTO TIEpHUOa pacCUnThIBaeTCs (HOpBapIHBINA CPOK JUIS ONpeaesieHns Kymona (t;,
B TOJlaX) Ha JIaTy OICHKHU:
dyyn — date
hE\T 365
rue:
t; — bopBapmHBIi CPOK TS ONpeae/icHHs KyIIoHa (B KauecTBe Oa3bl pacyera
ncrnonb3yeTcs 365 nHei);
oy — NaTa ONpPEJIEIIEHUs KyIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opsapaHoe 3HaueHue ctaBku (f;) I i-ro KYNOHHOTO MEPUO/IA ONPENENAETCS 110 GopMyIie:

1
(1+gp0) 1 |
(1+Gp*i
rae:
f; — bopBapmHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MIOTOKA;
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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,;

53



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

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

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

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

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

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

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

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

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

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

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

3. Tlopsiaok ompenesieHUs BeTHYNHbI KPEAUTHBIX YOBITKOB

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

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

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

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

rpada 1 — Ha ropmsoHTe 1 TOI.

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

crpoka Sr. Unsecured Bank Loan

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

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

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

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

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

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

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

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

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

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

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

— (usnueckue numa u UII.

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

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

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

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

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

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

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

Duznueckue nuna u UIT 35,33%

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

I'pynmna koHTpareHToB

Kpenutnsie yositku (PD*LGD),

TIPU IPOCPOYEHHOM

3a10/oKkeHHOCTH OT 1 10 30 nHei

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

ot 31 o 60 gueit

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

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

9,20%

9,95%

10,37%

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

27,29%

29,94%

30,94%

Dusnueckne numa u UIT

35,33%

44,73%

45,44%

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

CTaTUCTHYCCKUX NTAaHHBIX Vo

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

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

JOIIOJTHUTCIIbHBIX BJIOKEHUU 10 B3BICKAHHUIO -

MUHMMaJIbHA. J[7 TakoW 320 KEHHOCTH KpEeAUTHBIE

yobiTkH (PD*LGD) ycranasnuBatorcs B pazmepe 100% 1i1st Bcex rpyIin KOHTPareHToB.
KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT MEPECMOTPY Y IPaBIISIONIEH KOMIIAHUEH HE pexe
OJTHOTO pa3a B roJ| ITyTeM BHECEHHsI M3MEHEeHHIT B HacTosue [IpaBuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

Hacrosmuii mopsnaok CIy)XHT Ul OLEHKM KpPEAMTHOIO PHUCKA KOHTPareHTa, MO KOTOPBIM
VYipasisitommas KOMIAHUS ONpeAeawIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

— AaKTyalbHblE Ha JaTy OLICHKUM DPEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEIUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIEH OLIGHKM B KaueCTBE PpEUTHHIra

KOHTpareHTa MIPUHAMACTCS HAUMEHBIITHHA u3 TIPUCBOCHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMH PEHUTHHTOBBLIMH areHTCTBAMH C MPUMEHEHHEM COOTBETCTBUS
ypoBHEW peHTHHTOB 10 Tabuile COOTBETCTBHS KAl PEHTHHTOB:
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoEeIb YK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

3 Ecnu cTOpOHO# 10 10TOBOpY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, MOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Petitnaronas
rpymma |l
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiftunrosas CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC

— €CIIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHTOBBIX arcHTCTB Ha JAATy
OLIEHKH, TO OLEHKAa PEHTHHra KOHTPAareHTa IPOM3BOAWTCS HAa OCHOBE BHYTpPEHHEH
PEUTHUHIOBOM MOJENU YIpaBidooIed KOMIAHUU. BHYTpeHHUN pelTUHT npucBanBaeTCs
[0 MEXIYyHapOJHOW INKaJe COIJIACHO TaOJIMIE COOTBETCTBHS IIKal PEUTHHTOB
(mpuBeneHHOH BbIE). BHYTpeHHHMH PEHTHHI I€pecMaTpUBACTCS/TIOATBEP)KAACTCS HE
pexe 1 pasza B roj, WM B ciiy4yae NOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsSI KOHTpareHTa. CBeJeHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
CrerMaan3upOBaHHBINA AEMO3UTApUN HE MO3JHEee JaThl Hadyaja MPUMEHEHHs HaCTOSIIUX
ITpaBu, a Taroke exerogHo He no3auee 31 nexadps xaxaoro rojxa. B cinydae nepecmotpa
BHYTPEHHEI0 PEHTHHIa, CBEJCHHMA O HEM NpeAoCTaBisAioTcs B Creruaan3HpOBaHHBINA
Jerno3utapuii He mo3gHee | pabodero aHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEIICHMSI O BHYTPEHHEM peHTHHre mpepocraBisitoTcs Crenuann3upoBaHHOMY
JICTIO3UTapHIo He 1o3/iHee | pabodero IHS ¢ 1aThl MPU3HAHMS B COCTaBe aKTHBOB 3aliMa 1
WHOTO aHAJIOTMYHOTO HHCTPYMEHTA.

IIpn nepBOHaYaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTH 3aeMINUKa |
MIPUCBOEHNE BHYTPEHHETO PEHTHHTA IPOBOUTCSA HA OCHOBAHMH MOCIIEAHEH TOCTYITHOW HA MOMEHT aHaIu3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOUTCS] HA OCHOBAHUH T'OJIOBOIT OyXIraJaTepCKOl OTYETHOCTH KOHTPAreHTa;

B cnydae mosBieHuss uHopManuMM O 3HAYUTENFHOM YXYALICHUH (HUHAHCOBOTO MOJIOXKEHHMS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH M IEPEeCMOTP/NOATBEP)KICHHE BHYTPEHHErO pPEeHTHHTa
MPOU3BOJUTECS Ha OCHOBAHMH TOCJIEIHEH OCTYIHOM Ha MOMEHT aHalM3a OyXraJaTepCcKOW OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTHHra KOHTpPareHTa Ha OCHOBE BHYTPEHHEW PpEHTHMHIOBOM Mojaenu
VYnpasnsmomneil KOMIaHUU, IPUMEHSIOTCS CAEeAYOLINe IPaBUia:

— JUIsl JIeNO3UTOB M CPEJCTB, pAa3MEUICHHBIX Ha OaHKOBCKMX cCueTaX B KpEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCA/ONPEAETIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHON
OpTraHH3aINH;

— i1 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3aeMIIMKAa WM COOTBETCTBYIOIIETO MOPYYHUTENS, MPH YCIOBHH HANWYHS IO JOTOBOPY
MIPEJOCTABIICHHS 3aiiMa TIOPYIHUTEIIECTRA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENeNeHUs] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB U
MPUCBOEHUSI BHYTPEHHErO0 PENTHHra, ¢ LENbI0 KOPPEKTHPOBKH CHpPaBEJIMBOM CTOMMOCTH aKTHUBOB Ha
KPEIUTHBII PUCK 3aeMIIKKa (coryacHo MyHKTY 13 HacTosmux [Ipasn).

BxoaHBIME JaHHBIMH PEUTHHIOBOM MOJAEH SBISIOTCS ONPEAEIECHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOIenh
KOPIOPaTHBHBIX KOMIIAHUH TAaKXK€ YUUTHIBACT BIMSHIE CTPAHOBOTO U OTPACIEBOTO pUcKoB. KoppekTupoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOM3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIWUTHOTO KIMMaTa CTPaHBI U
CTENCHN 3aBUCHMOCTH OM3HECa PEUTHHIYEMOH KOMITAHHH OT CTPAHOBBIX pHUCKoB. OTpacneBas crenugpuka
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KOpHOpaTHBHOﬁ KOMIIAaHWU YUUTBHIBACTCH B peﬁTHHFOBOﬁ MOACIN KaK B BUAC OTACIIBHOTI'O IIOKAa3aTeisd, TaKk U
Ha OCHOBEC SKCIIEPTHOI'O aHaJIM3a C y4€TOM 3HAYUMOCTH TEX UJIN UHBIX cTaTeii OTYUETHOCTHU XapaKTCPHBIX IJIs
Ppa3JIMYHbIX 0Tpacneﬁ. Taxoxe MMPOBOAUTCS OLICHKA CHCHI/IqJI/I‘-IeCKI/IX JUTA OTpaciiv noka3aTejeH JesTeIbHOCTH

KOMIIaHHWH.

OGHIaS[ Ta6m/ma (PAKTOPOB U BCCOB NPEACTABJICHA HUIKC!

Bec noarpymimel B

Bec nokazarens

[loarpynna gakropos [Tokazarenu B UTOTOBOM
Arpymna ¢ p HUTOTOBOM Oaiie
Oarure
CrpanoBsle dakTopst (25%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 506
JICSITEIIBHOCTH
Ouenka cpefsl 25% XapakTepucTUKa YKOHOMUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daktops! (30%)
Ornenka 10% CTpyKTypa BJIaJeHUs 5%
COOCTBEHHUKOB BeposaTHOCTh NOIepKKU 5%
PrIHouHbIe TO3UIIMH 4%
OTpacneBoil puck 8%
Onenka OwuszHeca H 3aBUCUMOCTh oT
. " 20% y 4%
KOHKYPEHTHOH Cpeibl MOCTABIIMKOB/IOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsI (45%)
KauectBo oT4eTHOCTH
6,8% KauecTBo oT4eTHOCTH M ayanuTa 6,8%
U ayuTa
Bennunna BeIpyuKH 1,1%
JluHamMyKa OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
ToKazaTesnei ' JlMHaMKKa akTUBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
[ToxpeITHE IPOLIEHTHBIX TUIATEXKEN 3,4%
Jonrosas Harpyska 20,2% P port 0
CrpykTypa onra 3,4%
HesaBucumocTts 3,4%
OCTYII K pBIHKAM KamuTajia 2,0%
YOKp
Koaddumument TeKyIei 0
0 2,7%
JIukBUAHOCTH 6,8% JIMKBHATHOCTHA
Kospduuuent MTHOBEHHOM
Pepru 2,0%
JUKBUIHOCTH
OKcriepTHas OIICGHKAa JWHAMHKH U 07%
MEPCICKTHB MTPHOBUIPHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
IIpuOBLIEHOCTE 6,8% PenrabenpHOCTE aKTHBOB 0,7%
p
PenrabenbHocTh Kanurana 1,4%
Map>ka gyrcTol npuObLIN 1,4%
Mapxka EBITDA 1,4%

Kaxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieN (MIEpEeYeHb CM. B TAOJHIIE) MPEICTABIAET COOOM
OTJIE€JbHO B35TOE HANPABJIEHUE UCCIIEIOBAHUS OJHOTO MIIM HECKOJIbKUX aCIEKTOB JAESTEJIbHOCTH KOMITAHUU
Y OLICHUBAETCS 0 ONpeeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM
MeTo1a GPUHAHCOBBIX KOA((HUIIMEHTOB M METO/1a IKCIIEPTHOTO aHAIN3a.

PeiiTuaroBass MOJAENh MMEET MOJNYJIOTAPUPMHUIECKYIO CIEeMUPUKANI0, TO €CTh 3aBHCHUMOCTH
WUTOTOBOTO ©Oamra OT JorapuMoB KOJIMYECTBEHHBIX TEPEMEHHBIX M OT (PUKTHUBHBIX MEPEMEHHBIX

(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOENN PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJUIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IIPUBEICHHOTO B Ta0IuUIle (haKTOPOB U BECOB:

TOTAL SCORE =} ; Xi * Ki, rie

Ki — 3Ha4eHwue i-ro kputepus;
Xi — COOTBETCTBYIOIIHIA JAHHOMY KPUTEPHIO BEC.
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HeobxonuMbpiMu UCTOYHUKAMHU HHGOPMAIMK I aHAIu3a (PUHAHCOBOTO COCTOSIHUS KOMITAHUH
SIBIISTFOTCSL:
— OTYETHOCTh, COCTAaBJICHHAs B COOTBETCTBHUHM C MEKIAYHAPOIHBIMU CTaHIApTaMu (HHAHCOBOI
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOAA C YYETOM MpHMe4aHuil. B ciyuae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas N0 HAIMOHAIBHBIM craHmaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCKast OTICTHOCTE;
— MaTepHaibl CPECTB MacCOBOI HH(POPMAIIHH;
— ©XKEeKBapTaJIbHBIA OTYET IMUTEHTA IICHHBIX OyMar, WHPOPMAIMOHHBI MEMOPAaHIYM;
— MaTepuabl peUTHHTOBBIX ar€HTCTB;
— MpOoYHEe UCTOYHUKHU KAUYCCTBCHHOW HHPOPMAIIUU O KOMITAHHH.
IlItpadusie u OoHycHBIC Oabl. [Ipu BIIBICHUU (PAKTOPOB, KOTOPHIC HE OBLUTH YYTCHBI B MOJICIH,
HO MOTYT CYIIICCTBEHHBIM 00pa30M MOBIUSITH Ha IUIATEIKECIIOCOOHOCTh U YCTOWYMBOCTh KOMITAHUH, TAHHBIC
(hakTOpBl B 0053aTCIFHOM MOPSAKE MOAPOOHO OMHCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTH BIIASHUS
(akTopa, 3TOMy (hakTOpy MpHCBauBacTCs IITPaHOW WM OOHYCHBIA 0ajl, KOTOPBIH CYMMHUPYETCS C
HUTOTOBBIM 0aJUIOM PEHTHHIOBOW MOJICIIH.
Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBANBACTCSl BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOJHOW IIKaJle PEHTHHIOB) B COOTBETCTBHUH CO
ClenyromIe Tabnumei:

Hroroserii 6asmt BHYTuPeHHHﬁ
peiTuHT
oT 10 (MexmyHapoHAS
TITKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCcC-

45 0 CcC
IMoporoseie 3HAUEHHUS nokasaresnei JIeSTeIbHOCTH OLIEHUBaEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa A 1esield Mpu3HaHUs aKTHBA 00ECIICHEHHBIM:

1. OTpUnaTenbHbIH KamuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkd Ha 50%.

5.2. MeTono0s10THsI TPHCBOEHNSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PefituaroBass Mozens HeoOXoamMa ISl ONpPEACTCHHS KPEIUTOCHOCOOHOCTH KPEIUTHBIX
OpTaHU3aIiA, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOMIEr0 pacdeTa KPeIUTHOTO PHCKA, C IICTBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPESAUTHOW OpTaHU3AIHH.
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BXOL[HLIMI/I JaHHBIMU peﬁTI/IHFOBOﬁ MOJCJIU ABJIAOTCA ONPCACICHHBIC XapaKTCPUCTUKHU erZIHTHOﬁ
OpraHm3zanuu (q)HHaHCOBI)IC n He(bHHaHCOBbIe), B3BCHICHHBIC UCXOOA U3 UX BAXXHOCTH. Petitunrosas MOICIb
TaKKC€ YYUTBIBACT BJHAHUE CTPAHOBOTO PHUCKA. KOppeKTHpOBKa Ha YpPOBCHb CTPAaHOBBLIX PHUCKOB
IMMpOU3BOAUTCA Ha OCHOBE peﬁTI/IHFOB KpEAUTHOr0 KJIMMaTra CTpaHbl U CTCICHU 3aBUCHUMOCTHU OusHeca

peﬁTHHFyeMOﬁ erZ[I/ITHOﬁ OpraHn3anu OT CTPAHOBBLIX PUCKOB.

O06mas TabmuIa (akTOPOB M BECOB IPEICTABICHA HIKE:
Bec HOArpYIIILL B Bec nokazarens
Hoxrpymma ¢akropor pym [Tokazarenu B UTOTOBOM
HUTOTOBOM Oaiie
Oarure
Crpanossie dakropsr (30%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 6%
JICSITEIIBHOCTH
XapaKkTepucTUKa SKOHOMHUKH CTPAHBI
OreHka BIIUSHUS 0 . o
30% U YPOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PelTHHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
0
Ormenka 20% CrpykTypa BIageHus 10%
COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKU 10%
0 6 PrrHOYHBIE TO3UIINH 4%
eHKa OusHeca W
! - 10% JuBepcudukanys no BuiaM OnzHeca 3%
KOHKYPEHTHOH Cpe/ibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KauecTBo oT4YeTHOCTH
2% KagecTBo oTueTHOCTH U aymuTa 2,0%
U ayuTa
Knuentckas KOHLEHTpauus B
Thatt 1,6%
AKTHBaX
Onepartuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMH
OkcnepTHasT — OLEHKA  Ka4yecTBa 320
1
noptdens aKTHBOB
KagecTBO akTHBOB 16% p1 5
1
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHUS 2,4%
Jonss  pO3HUYHBIX  KPEAHTOB B 2 4%
KpEeIUTHOM mopTdere '
AKTHBHOCTh HAa PBIHKE [EHHBIX 0
2,4%
Oymar
BonaTHIBHOCT, W KOHIICHTPAIHS 2 0%
CpEACTB KJIMEHTOB !
JuBepcudurarnus HUCTOYHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyn K pelHKaM Kamuraja 2,0%
00s13aTENLCTB u 10% KoHneHTpanus no cpoyHoCcTH 2,0%
JIUKBUIHOCTD Jonst Mex0aHKOBCKHX KPEAUTOB B 05%
00s13aTeNbCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCHUMOCTD OT PHIHKOB KamuTaga 0,5%
DKcnepTHas OllEHKa  KaudecTBa
JloCTaTOYHOCTD " 0 P 1 3,0%
CTPYKTYpa Karurajia 6% KarnTaa
PYKTYP JIoCTaTOYHOCTh KamuTaia 3,0%
OKcriepTHas OIICHKAa JWHAMHKH U 2 4%
[TpuOBLIEHOCTH u MEPCICKTHB MPHOBUIPHOCTH '
3G PEKTUBHOCTH 6% PeHTabenbHOCTh AKTHBOB 1,2%
JIeSITeIbHOCTH PeHTa0enbHOCTE KanuTana 1,2%
OBCHB IIPOIICHTHON MapKu 2%
Y 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedeHb CM. B TaliuIle) npeacraBisieT coooi
OTIIEJIbHO B3SITOE HAIIPABJICHHUE UCCIICOBAHNS OJHOTO MM HECKOJIBKUX aCMEKTOB AEATEIbHOCTH KPEIUTHOM
OpTaHU3aIMH 1 OI[CHUBACTCSI 110 ONpeieNieHHOH mikaie, ot 0 1o 120 6anos. OueHka (akTopoB IPOU3BOIUTCS
MOCPENICTBOM METOJIa PMHAHCOBBIX KOA((UIIMEHTOB U METO/1a IKCIICPTHOTO aHAIU3a.
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Petitunrosas MOACTIb HMECCT nonynorapmbMI/IquKylo CHCIII/I(i)I/IKaIII/IIO, TO €CTb 3aBHCHUMOCTbHb

UTOrOBOro Oamga OT JIOrapu(MOB KOJUYECTBCHHBIX ICPEMCHHBIX W OT (DUKTHUBHBIX IIEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

Wroroseiii 6ain peﬁTI/IHFOBOﬁ MOJCIN paCCUUTBIBACTCA KAaK CyMMa MNOJYUYCHHBIX I10 (baKTOpaM

GaJ'IJ'IOB, B3BCLICHHBIX B 3aBUCUMOCTH OT BECaA, IPUBCIACHHOTO B Ta6nnue (baKTOpOB 1 BCCOB!

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OpMALWY ISl aHAJIN3a KPETUTHBIX OPraHU3alii SIBISTIOTCS:
OTYETHOCTh, COCTABJEHHAs B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmaptamu Oyxrantepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IpUMedaHuil. B ciydae oTCyTCTBUS — OTUETHOCTb,
COCTaBJICHHAs] MO HAI[MOHAJBHBIM CTaHIApTaM WM yIpaBleHYecKas OTYETHOCTb. J[nd OLeHKH
poccuiicKMX KOMMEpUeCKMX OaHKOB BO3MOXKHO HCIIONB30BAaHHE OTUETHOCTH, COCTABICHHOW B
cootBerctBuu ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

©KEKBapTAJIbHBIA OTYET YMUTEHTA [IEHHBIX Oymar, HH()OPMAMOHHEIH MEMOPaHIYM;

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

cnucok adGIMpOBaHHBIX JHL, MHOOPMAIMA O CYIIECTBEHHBIX COOBITHAX, a Talke mHpodas
nHpopManus, NOAJIEKALMX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE UCTOUYHUKH KaueCTBEHHOH MH(OOPMALIUK O KPEAUTHOI OpraHU3alHH.

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

I Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsBIEHHH (HAKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJEIH,

HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIUATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuu. JlaHHele (akTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHUMOCTH OT
BO)XHOCTH BIMAHUA (pakTOpa, 3TOMy (pakTopy mIprcBamBaeTcs mTpadhHOW Wi OOHYCHBIN Oani, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxons m3 konmndectBa HabpaHHBIX HTOroBbIX 6amoB (TOTAL SCORE), kpenuTHo#t opraHu3amu

MPUCBANBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOMHOW IIKaJle PEUTHHTOB) B COOTBETCTBHU CO
CIIeyIoIIel TabIuei:

Htoroserii 6ann BuyTpennuii
pEeUTHHT
oT 10 (MexmyHapoHast
IIKasa)

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

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

58 54 B-

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

IMoporoBbie 3HAa4YeHUs] TMOKa3zaTeled JESTeNbHOCTH OLEHHBAEMOTO0 KOHTpAareHTa/KpeAuTHOM
OpraHu3aIy/qeOuTopa I Iefiel MPU3HAHUS aKTHBA 00SCIICHEHHBIM:

1. Poct momu mpocpoueHHBIX Kpenutos Oonee 25% kpeautHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymennss xpenutHo# opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIOACHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM oprau3anusaM Muctpykmueit 180-U banka Poccun.
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IMpuioxenne 5. Buabl 1e0MTOPCKOI 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0IeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALMOHHAs 1e0UTOpPCKAast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOii 3210 LKEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKOM UCIOJHEHUs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HapyLIeHHUs yCJIOBHIA
HCIOJIHEHMSI 00513aTeILCTB
KOHTPareHToM /11
onepanMoHHON Ne0UTOPCKOI
3a/10JKeHHOCTH )

Jlebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
NpU3HAHUS JeOUTOPCKOM
33I0JDKCHHOCTH

He6HTOpCKa§I 3a0JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIA 06erau1/11/1

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

OT1cyTCcTBHE IPU3HAKOB

10 pabouux mHEH ¢ HaThl

smuteHToB, ETF

(IIOJTHOTO/4aCTHYHOTO) o NpU3HAHUS JeOUTOPCKOM
obecrieHeHHS
o0nHUranusIM MHOCTPaHHBIX 3aJJ0JDKEHHOCTHU
SMHTEHTOB
Jleburopckast 3aJ10JDKEHHOCTD TI0
BBIILIATE JIIMBUIEH]IOB 1o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SMHUTEHTOB, I0XOJaM IO IIasM 3aJ0JDKEHHOCTH
IMaeBBIX HMHBECTHUIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIJIATE WBHUJICHIOB o cra"aapTHo - 45 pabouux nHei
AMBHACHA OTcyTCcTBHE IPU3HAKOB sap p e
AKIUAM, JIETIO3UTAPHBIM C JIaThl MPU3HAHUS JeOUTOPCKON
obOeclLieHeHUs
pacnuckam MHOCTPaHHBIX 3aJ0JDKEHHOCTH

Jleburopckast 3aJ10J5KEHHOCTD TI0
BBIIUIATE [0XOJa OT y4acTHs B
ycraBHOM Kanuraie (momu OO0
WU npaBa YYaCTHS B
WHOCTPaHHBIX KOMITAHHUSX )

OTcyTCcTBHE IPU3HAKOB
obeclieHeHNs

Cpox BBIILIATHL AOX0/A,
coracHo perreHuto OOmiecTBa
HE MpeBbIIIacT 25 pabouyux JHel

oOecIieHeHEe TTPOU3BOTUTCS C
MIEPBOTO JTHS MPOCPOYKH
00s13aTEIHCTB 00IIECTBOM

HC6I/ITOpCKaH 3a10JI2KCHHOCTD I10

OTcyTCTBI/Ie IIPU3HAKOB

IepeBosia JCHEXHBIX CPENCTB
(IeHpru B yTH)

00€eCIIEHEHUS

BO3BpAT CPENCTB CO cyeTa 3 paboumx aHA
paty PeaL o0eclieHeHUS P A

Opokepa /co cuera B HKI]

Jlebutopckasi  3a70J1KEHHOCTb,

BO3HUKIIIAA B pe3ynLTaTe OTcyTCTBI/Ie HpH3HaKOB

3 pabouux gHs

14 Jlna HeomepalMOHHON JEOMTOPCKOHM 3aJ0IDKEHHOCTH [ONMYCTHMBIM CPOK HapyIIEHHS YCIOBMIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE TMPEIYCMOTPEH.
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Jebutopckas 3a10JKCHHOCTD 110
TIOCTOSIHHOM 4acTH  apeHIHOU
TJIAThI

Cpok noraieHus
3aJI0JKEHHOCTH HE MPEBBIIIAET
25 pabouux THEH ¢ naThl
OKOHYAHHUS apeHIHOTO MEPUoIa

10 paboumx mHEH ¢ naThl
HACTYIUICHHS CPOKA UCIIONHCHHUSI
00513aTeNbCTB, COTTTACHO
YCIIOBUH JOrOBOpA

Jeburopckas 3a10KEHHOCTD 110
[IEPEMEHHON 4YacTH apeHAHOU
IUIaThl (HaIpuMep, BO3MEIICHHE
KOMMYHAJIBHBIX PacX0/I0B, IJaTa
¢ TOBapooOOopoTa)

Cpok noraiieHus
3a/I0JDKEHHOCTH HE TIPEBHIIIACT
25 pabounx THEH ¢ HaThl
HAYUCIICHUS TaKOH NeONTOpCKOH
3aI0/DKEHHOCTH

10 pabounx qHE! C TATHI
HACTYIUICHHSI CPOKA MCTIOTHEHHS
00s13aTENBCTB, COTJIACHO
YCIIOBUH AOrOBOpa

Jebutopckas 3a10KECHHOCTD 110
HAYUCIICHHBIM  TPOLCHTAM Ha
OCTaTOK JCHEKHBIX CPEJCTB Ha
pacyeTHOM cueTe

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

oOecIrieHeHe TPOU3BOIUTCA C
MEPBOTO JIHS IPOCPOUKH
00s13aTENBCTB OAHKOM

JlebuTopckas 3a10JDKCHHOCTD 110
cIeIKaM (o KOTOPBIM
HACTymuia Hamboliee paHHSA
JlaTa pacieToB)

OT1cyTCcTBHE IPU3HAKOB
00CCIICHEHUS,

Cpok noramieHust 1eOUTOpCKOi
3aJI0JDKEHHOCTH He Ooiee 15
pabounx qHEH C JaTH ee
BO3HUKHOBEHUS (C YIETOM CpOKa
TIPOJIOHTAIIH U
Tepe3aKIloYeHUI JOTOBOPOB).

3 pabounx mHA

ABaHCI:I, BBIJJAHHBIC T10 CACJIKAM
3a cuet umyuiectsa Ponga

OTcyTCcTBHE IPU3HAKOB
o0ecLIeHEHS;

Cpok noramieHust 1eOUTOpCKOi
3aJI0JDKEHHOCTH He Ooee 15
pabouux JHEl ¢ AaThl ee
BO3HUKHOBEHUS (C YI€TOM CpOKa
IIPOJIOHT ALY U
Mepe3aKIUeHUI JOTOBOPOB).

3 pabouux gHs

Oco0ble ycj10BUSI, IPUMeHsieMble 1JIS1 OLleHKH U o0eclieHeHUs 1eONTOPCKOM 3a/10/1)KEHHOCTH, He

YKAa3aHHOM B Tal/ule Bblle:

— I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh IO aBaHCaM, BbIJAHHBIM Ha OIUIATy YCIYT CICHUATIU3UPOBAHHOIO

JIETIO3UTApHS, Ay AUTOPCKON OpraHNU3aIliH, OIICHIUKY, OMPIKe U JIUILY, OCYIICCTBIIAIONIEMY BEICHUE
peecTpa BIAAENBbIICB WHBECTUIHOHHBIX TaeB [IM® wm Ha omiary pacXomoB, CBS3aHHBIX C
JIOBEPUTEIHHBIM YIIPABICHUEM, OIEHUBAETCS 10 HOMHHANY W OOECIICHHBAETCA C YYE€TOM
KpPEIUTHOTO PUCKA B COOTBETCTBUU C MOPSIKOM, YKa3aHHOM B [Ipunoxkenun 4, mo ucreueHuu 25
paboumx JAHEH ¢ 1aThl OKOHYAHUS CPOKA OKa3aHUS YCIIYT, YCTAHOBJICHHOM YCIOBUSMU JIOTOBOPA;
nebuTopckast 3aJOJDKEHHOCTh Ympamistomedl kommannu [IM®, Bo3HHUKImIAs B pe3yibTaTe
HapylIeHHWsl TpaB BJIAAETbIEB HWHBECTHIIMOHHBIX TIA€B, OIEHUBAETCS 10 HOMHHAIY U
00€eCIIEeHUBAETCSl C yYETOM KPEIUTHOTO PUCKA B COOTBETCTBHHM C TOPSAKOM, YKa3aHHOM B
Ipunoxennu 4, mo uctedeHUn 25 paboYHX THEW ¢ TaThl €€ BOSHUKHOBEHHUS.

OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAMTCS TIPH  COOJIOAECHUN
CIEIYIOMINX YCIOBHIM:
— HaJuyue 000CHOBAHHOTO SKCIEPTHOI'O (MOTUBHPOBAHHOTO) CYXJICHUS Y PABIISIOIIEH KOMITAHUN

0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHUsl yCIyT MIIH MOTaleHus 1eOUTOPCKOH 3aJ0JDKEHHOCTH He
ABJIACTCA CIICACTBUEM HETATUBHBIX MMTPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,

HaJIMYUC JOKYMCHTAJIBHOI'O MMOATBEPKACHNA OT KOHTpAr€HTa CpOKOB MOralmi€HUA 3aJ0JKECHHOCTHU
/oxazanus ycuyr [TN®.

Jle6mop01<aﬂ 3aJ0JKCHHOCTSD 110 BOSMCIICHHUIO HAJIOI'OB U3 6IO}1)K€Ta OLICHUBACTCA 110 HOMUHAITY U

HC 06€CHCHI/IBa€TCH HE3aBUCHUMO OT CPOYHOCTH €€ IMOTallICHUA. B CJIydac MoJIy4YeHUs OT HAJIOTOBOT'O OpraHa
peuieHus 00 oTKa3e B OCYHICCTBJICHUHU 3a4€Ta (B03BpaTa) CYMM U3JIMIIHE YIIJIAYCHHOI'O HaJI0Tra, MPOUCXOAUT
MpCKpaleHue IMpu3HaHug B II® ﬂ€6I/ITOpCKOﬁ 3aJ0JDKCHHOCTU IO BO3MCHICHWIO CYMMbI Hajora, B
pasMepe, yKa3aHHOM B TAKOM PCIHICHUU.
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IIpunoxenue 6. [lepeyeHb AKTHUBOB, OLIEHNBAEMBIX M0 OTYETY OI[€HIIIHUKA
[epeueHb aKTUBOB, OLEHUBACMBIX [0 OTYETY OICHIIUKA:
— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OMPEACTUThH CIPABEITUBYIO0 CTOMMOCTh HHBIM
crocooom;

— Hpoqaﬂ ,ue6mopc1<a51 3aJ0JDKCHHOCTh, B CJIyd4a€ HaJlM4us MNPHU3HAKOB 06eCI_IeHeHI/I$I u
HCBO3MOKHOCTU UHBIX METOAOB OIPCACIICHUSA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNIOJIb3YeMbIX B LeJIX ONpeaeIeHus

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckas ¢ommosass Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopxkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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