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I. O0mmue nosnoxkeHust

Hacrosmue IlpaBuna onpenesieHHss CTOMMOCTH 4YHCTBIX akTHBOB (nmanee — «IIpaBuimay)
WHTEepBabHOrO  1aeBOTO  WHBECTHIMOHHOTO  (DOHAA  PBIHOYHBIX  (MHAHCOBBIX  HMHCTPYMEHTOB
«MuBecrbananc» (nanee — «PoHmy, «[IMD») pazpadoransl AO «Anbda-Kanuran AnbrepHaTHBHBIC
MHBECTHLIMM» (Hanee — « YIPaBISIOMAs KOMIIAHHUA») B COOTBETCTBUH C TPEOOBaHUSIMH 3aKOHOJATEIILCTBA
Poccuiickoit ®eneparyu, B ToM uncie Ykazanus banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «O0
OTIPEICTICHUN CTOMMOCTH YWCTBIX aKTHMBOB MHBECTHILHMOHHBIX (DOHIOB, B TOM YHCIE O TOpSAKE pacuéra
CPEIHETOJIOBOH CTOMMOCTH YHCTBIX AKTHBOB IIA€BOTO HMHBECTHUIMOHHOTO (OHIA MW UYHCTHIX aKTHBOB
aKIIMOHEPHOT'0 HMHBECTHIMOHHOTO (OHIA, PAcYETHOM CTOMMOCTH WHBECTHUIMOHHBIX I1aeB IAaeBBIX
WHBECTHILHOHHBIX (POHJOB, CTOMMOCTH UMYIIECTBA, [IEPEIaHHOTO B OIJIATy MHBECTHILMOHHBIX N1aeB» (Hanee
— «Yka3zaHue») 1 UHBIX HOPMAaTUBHBIX akToB banka Poccuun.

[IpaBuia ycTaHaBIMBaIOT MOPSJOK U CPOKU OIPEIETICHUs CTOMMOCTH YHCTHIX aKTHBOB (DOHIa
(manee — «CTOMMOCTB YHCTBIX aKTUBOBY», «CUA»), B TOM 4HCIIe OPAIOK pacuéTa CpeAHEr010BOM CTOMMOCTH
YHUCTHIX aKTUBOB (POHIA, TOPSAMOK ONpPEeNeHNs] PAaCUETHON CTOMMOCTH MHBECTHUIMOHHOIO masi (OHAA H
HOPSIIOK OIPEAEIeHHs CTOMMOCTH UMYIIECTBA, IIEPEIaHHOrO B OILIaTy HHBECTHLIMOHHBIX 1aeB (GoH/a.

VYnpasnstomas komnanus Ponpa o0s3aHa ONPENeNsiTh CTOMMOCTh YHCTBIX AKTUBOB (OHIA B
COOTBETCTBHM C HacTOSIMMH [IpaBunamu, mpu yCJIOBHM HX corjiacoBaHus Crenuaan3npoBaHHBIM
Heno3urapuem.

[papwna momexat npumeHernto ¢ «01» urons 2021 rona.

W3menenus u nononHeHus B [IpaBuina MOTYT ObITh BHECEHBI TOIBKO B CIIydasX, IIPELyCMOTPEHHBIX
Yka3zaHuem.

JlaHHBIE, MOATBEPKAAIOIINE PACUETH BEJIMUUH, POU3BEACHHBIE B COOTBETCTBUH C HACTOAIINMHU
IIpaBunamu, XpaHATCsI HE MEHEe TpeX JIET C JaThl COOTBETCTBYIOLIETO pacuéra.

TepMuns! 1 onpeaesneHus, ucnoiabs3dyemsle B [lpaBunax npusenens! B [Ipunoxenun 1.

[IpaBwia (u3MeHeHHs W JONOJHEHUs, BHOocUMble B IIpaBuia) mozseskar pacKpbITHUIO Ha caiTe
VYupapnstomeid komnanun [IM® B uH(pOpMAMOHHO-TEIEKOMMYHHUKAIMOHHOW cetn  «lHTepHET»
(https://capital-am.ru/):

- He Mmo3JHee IHS Havdana cpoka Gopmuposanus [TND;

- He no3aHee S5 (I1aTh) pabounx AHEW MO AAaThl Havajda MpUMEHEHWs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHHSMH U JIOTIOTHEHUSMU.

IIpaBuna (n Bce m3MeHeHUs W nomnoiHeHwst K HUM 3a 3 (Tpu) mociemHuX KaleHIapHBIX TOAQ)
JIOJDKHBI OBbITH jocTynHbl B TedeHue 3 (Tpex) mociemHux KaleHIapHBIX JeT Ha caiTe YmpaBisromen
KOMITaHHH.

I1. IHopsintok M MepUOAUYHOCTH (AaThbl) ONpeleJeHUs] CTOUMOCTH YHMCThIX
AKTHBOB, a TaK:Ke BpeMs, MO0 COCTOSSHMI) HA KOTOpPOe oOmpeejsieTcs

CTOMMOCTDb YUMCTBHIX aKTHUBOB

CTOMMOCTB YHCTBIX aKTHBOB OIIPEEIIIETCS KaK pa3HHUIA MEXIy CTOMMOCTBIO BCEX aKTHBOB (hOHAA
(manee — «akTHBBI») W BEIHMYMHONW BCEX O00S3aTENILCTB, MOAJEKAIIMX HCIIOJIHEHUIO 33 CUET yKa3aHHbIX
aKTHBOB (Hanee — «00s3aTeNIbCTBAY), HA MOMEHT OIPE/IEICHNs] CTOMMOCTH YHUCTBIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEIMYMHA OOS3aTENbCTB ONPEIETSIOTCS MO CIPABEAIMBON CTOMMOCTH B
COOTBETCTBMM ¢ MexnyHapoaubiM craHaaproM (unancoBoid ortuerHoctd (IFRS) 13 «Onenka
CIIPABEAJIUBOM CTOMMOCTH», BBEIIEHHBIM B JeicTBUE Ha Teppuropuu Poccuiickoil denepanuu npuka3zoM
Mumnucrepcrsa hunancoB Poccuiickoii @enepanuu ot 18 urons 2012 rona Ne 106H «O BBeieHHH B JIeHiCTBHE
W TIPEKpaIlleHUH JeHCTBUS JTOKYMEHTOB MeXIyHapOJHBIX CTaHIapTOB (MHAHCOBOH OTYETHOCTH HA
teppuropun Poccuiickoit ®enepanun», 3aperucTpUpoBaHHBIM MuHuCTepcTBOM IocThnuu Poccuiickoit
®enepanun 3 asrycta 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEJCHHBIMU B JEUCTBUE HA TEPPUTOPUU
Poccuiickoit @enepariu nprukazom MurancTepcTBa hrHancoB Poccuiickoit @eneparmu ot 17 nexadps 2014
roga Ne 1518 «O BBemeHHUH HOKYMEHTOB MEXITyHApOTHBIX CTaHAAPTOB (PHMHAHCOBOH OTYETHOCTH B
neiicteue Ha tepputopun Poccuiickoit denepanuny», 3aperucTpupoBaHHBIM MUHUCTEPCTBOM HOCTUIIUU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yaerom TpeboBanmii Hactosmux [IpaBu.

AKTUBBI (00s3aTeIbCTBA) MPUHUMAIOTCA K PAcu€Ty CTOMMOCTH YHCTBIX aKTHBOB B CIIydae WX
NPU3HAHUS B COOTBETCTBMU C MeXIyHapOJHBIMU CTaHIapTaMHu (PUHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B
JercTBue Ha Tepputopun Poccuiickoit denepanum.

CpenneronoBass CHA [N (nanee — «CI'CHA») Ha 11000 JeHb ONpenesieTcsi Kak OTHOIICHHE
cymmbl CUA Ha Kaxzplii pabounii JeHb KaJeHZapHOTo roja (eciay Ha padodmii eHb KaJleHJapHOTO roja
CYA He ompezensiach - Ha MOCIETHUN JIEHb €€ OIpeesIeHus, PEIIeCTBYIOMNH TaKoMy JTHIO) C Hadania
roza (c nartel 3aBepiueHus (okon4anust) popmuposanus [IU®D) no narer pacuera CI'CYA k uncimy pabodnx
JTHEH B KaJICHIAPHOM TOAY.

CrouMocTh YNCTHIX akTHBOB DOHAA OnpeaenseTcs:

—  Ha Jary 3aBepireHus (okoH49aHus) popmupoanus [TND;



— B cIly4ae IPHUOCTaHOBJICHHUS BBIAAYH, ITOTANICHNS U OOMEHA HHBECTHIIMOHHBIX 1TaeB — Ha
JIaTy BO3OOHOBIICHUS UX BBIAAYH, TIOTAIICHNS M 0OMEHa;

— B cayuae npekpauienus [IM® — Ha 1aTy BO3HMKHOBEHMSI OCHOBAHMSI €T0 IIPEKPAILEHUS;

—  mocJe 3aBepiueHus (okoH4anus) Gopmuposanusi CHA [T onpenensiercst B mopsiake:

O ©XKEMECAYHO Ha TOCIeAHUNA paOouuii JCHb KaJCHIAPHOTO Mecsua [0
KaJICHJIapHOTO Mecslla, NPeIIIECTBYIOLIEro Mecsly, B koropoM [TN® uckmrouen
u3 peectpa [TND;

O Ha TmocienHuMi pabouuili JeHb Ccpoka TpHeMa 3as]BOK Ha IpHOOpeTeHue,
roranieHue 1 0OMeH MHBECTHIIOHHBIX I1a€B;

O Ha TmoCIemHWH paboumii IEeHh CpOKa IpueMa 3asBOK Ha MpHOOpEeTeHHUe
WHBECTHIMOHHBIX  TA€B, BBIaBaeMBIX IIPH  JOCPOYHOM  IOTAIICHUH
WHBECTHLIMOHHBIX I1a€B;

O Ha TmOCieAHMH paboumii [OEeHh CpPOKAa NpHeMa 3assBOK Ha IPHOOPETECHUE
JOIIOJTHUTCIIbHBIX MHBCCTULIMOHHBIX I1ACB;

O Ha Jary, NPealIecTBYIONIYI0 JaTe mepexofga (oHOa M3 OTHOU yNpaBIISIOUICH
KOMIIAHWKM B JIpYryl0  YIOPaBIAIONIYI0O  KOMIIAHWMIO M M3 OJHOIo
CIELUAIU3UPOBAHHOIO  JEMO3UTapusi B JPYrOM  CHELMAIU3UPOBAHHBIN
JIETIO3UTAPUN.

CTOMMOCTB YHCTBIX aKTHBOB ONpEAENsIeTCs HE MM03/1Hee paboyero JHs, CIEIYIOIEro 3a JHEeM, Mo
COCTOSIHUIO Ha KOTOPBII OCYIIECTBIIETCS ONPEAEICHUE CTOUMOCTH YHCTBIX aKTUBOB.

CroumMocTs 4ucThIX akTHBOB DoHAa ompenensieTcs Mo cOCTosHUIO Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBAETCS] CTOMMOCTH YHCTBIX aKTHBOB, C YUETOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO [aTy B JOCTYIHBEIX s YTIPaBILIIOUICH KOMIIAHWU HCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MOsICa.

B nmemsax onpenenennst CI'CHA pmatoii, 3a xotopyro onpeznemnsercs CHA TIN®D, mormmarorcst Bce
natel onpenenenns CHA TN O, ykazanasle B HacTosmux [IpaBuiax.

Croumocth 4YHCTBIX akTuBOB, B ToM uucie CI'CYHA, a Ttaxke pacu€rHas CTOMMOCTh
WHBCECTUILIMOHHOTO I1ast (DOHIla OIMPCALCIIAIOTCA C TOYHOCTBIO 10 ABYX 3HAKOB IIOCJIC 3aHﬂTOﬁ, C IPUMCHCHUEM
MPaBUJI MaTeMaTHYECKOr0 OKPYIJIEHHs B BaJIOTe, yKa3aHHOM B [IpaBuiax IOBEpUTEIHHOTO YIPABICHUS
DoHpoM.

B ciyuae ecnu B [IpaBunax a0BepUTENBLHOTO yiipaBieHus GOHIOM HE yKa3aHa BAJIIOTa, B KOTOPOU
ONpPENENAIOTCS CTOMMOCTh 4YMCTBIX aKkTuBOB, B TOoM uuncie CI'CUA, wim pacuéTHas CTOUMOCThb
WHBECTUIIMOHHOTO Tast @OHIA, TO YKa3aHHBIE CTOMMOCTH OTIPENIEIAIOTCS B pyOIIsx.

B cnydasx m3MeHeHHs NaHHBIX, HA OCHOBAHMHM KOTOPBIX ObLIa ONpeAesieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix omHa necsarast) % n Gonee koppektHo CUA, a Tarxke B Cirydasx
BBISIBIICHHSI (paKTa HECBOCBPEMEHHOTO MPH3HAHWS/IPEKPAIleHHs MPU3HAHKS aKTHBa (00sM3aTeIbCTBA) BHE
3aBUCUMOCTH OT CTOHMMOCTH TaKOI'o aKTuBa (O6§I3aTeJ'lI)CTBa) CTOUMOCTb YHUCTBIX AKTHBOB IIOIJICKHUT
nepepacdéry. Ilepepacdér CTOMMOCTH YHCTHIX aKTHUBOB MOXKET HE OCYIIECTBISTHCS TOIBKO B CiIydae, Koraa
OTKJIOHEHHUE KCIOJIb30BAaHHOW B pacdyére CTOMMOCTH aKTHBa (00s3aTenbcTBa) cocTaBisieT MeHee uem 0,1
(Hounp tienbix omHa gecsatast) % KOPPEKTHONH CTOMMOCTH YUCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacuéra cocrtapisieT mMeHee 0,1 (Homp menbix onmHa aecsitast) % KOPPEKTHOM
CTOUMOCTH YUCTBIX aKTHBOB.

CrouMOCTh MMYILECTBA, NEPEJAHHOTO B OIUIaTy MHBECTUIMOHHBIX maeB IIV®D, onpenensercs B
cooTBeTCcTBHM C TpeboBanusiMu dDenepanpHoro 3akoHa «OO0 HWHBECTHIMOHHBIX (OHIAX», NPHUHATHIX B
COOTBETCTBUH C HIM HOPMATHUBHBIX aKTOB, TpeOoBaHMsIME YKazaHus u [IpaBmnamu onpenencans CHA.

Jara, Mo coCTOSTHHIO Ha KOTOPYIO ONPEAeIsIeTCs] CTOMMOCTh UMYIIECTBa, MEPEIaHHOTO B OILIATY
MHBECTUIIMOHHBIX maeB IIM®D, He MoxkeT OBITh ONpezeNieHa paHHee MaThl IIepelayd TAaKOro UMYIIECTBa B
OIJIaTy WHBECTHUIIMOHHBIX TA€B, 3a HCKIIOYEHHEM CIydaeB OIPEIeIeHUs CTOMMOCTH HMYIIECTBA,
MepeIaHHOTO B OIUIATYy WHBECTUIIMOHHBIX maeB [1M1®D, Ha OCHOBaHUH OTYETA OLICHIIHKA.

Jlata, Mo cOCTOSIHHIO Ha KOTOPYIO ONpEAeseTcss CTOMMOCTh UMYIIECTBa, NEPEJaHHOrO B OILIATY
WHBECTUIIUOHHBIX MaeB [1M®D, Ha OCHOBaHMM OTYETA OILICHINKKA, HE MOXET OBITh PAaHEe TPEX MECSIICB 0
JlaThl IEPEeAAaUr TAKOr0 UMYIIECTBA B OIJIATy UHBECTULMOHHBIX naes [IO.

CrouMoCTh UMYIIECTBA, IEPEJAHHOTO B OILIATy MHBECTHLMOHHBIX Haes [IM®, onpenensercs no
cocTosHuUIO Ha 23:59:59 Ha gaTy nepeaayu UMyIIECTBA B OIUIATy MHBECTULMOHHBIX naes [TN®.

I11. Kpurepun npusHanus, npeKpalmieHUus TPU3HAHUA U MeTOAbI
onpeaeJeHUusi CTOMMOCTH AKTHBOB M 00513aTeJIbCTB

1. OO01mue MoJI0KeHUS
Kputepuu npusHaHUs, NOpeKpalleHHs MPU3HAHUS ONPEAENsIoTCS B COOTBETCTBHHM  C
MexIyHapOIHBIMU CTaHIAPTAMH (PMHAHCOBOW OTYETHOCTH. METOBI ONPEIE/ICHIS] CTOMMOCTH aKTUBOB U
00513aTEIECTB OINPENEIIIOTCS B COOTBETCTBUH ¢ MeXITyHapOIHBIM CTaHAApTOM (PMHAHCOBOH OTYETHOCTH
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(IFRS) 13 «Ormenka cpaBeIIuBOi CTOUMOCTI». METOIBI ONpeeIeHUs] CTOMMOCTH aKTHBOB, BXOJSIINX B
COCTaB MMYIIECTBA pAa3HBIX MAeBbIX HMHBECTUIIMOHHBIX (OHIOB, HAXOISIIUXCS MOJA YHpaBIeHHEM
Yupasistonieit KOMIIaHUU, HE JTOJKHBI Pa3IndaThCsl.

B ciiygae mpuoOpeTeHHs] aKTHBOB, KPUTEPHH HPU3HAHHUS KOTOPBIX WM METOMBI OIpEIeICHUS
CTOUMOCTH KOTOple HC OIIMCAaHbl B HACTOALIUX HpaBMnax, praBJ’IHIOLHaH KOMITaHUA 3a6ﬂaFOBpeMeHHO
BHOCHUT AOIIOJIHCHUS B HACTOALLIUEC HpaBI/IHa.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIINX HMYIIECTBO
Mo

CTOMMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMYIIECTBAa IACBBIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOJJIEKUT PEryJsipHOMY aHaiuu3y Ha oOeclieHeHHe (TecTUpOBaHHWE Ha OOECIIeHEeHHE) B CBS3H C
HEOOXOANMOCTBIO KOPPEKTHPOBKHU CIIPABEATIMBOH CTOMMOCTH B CITydae BO3SHUKHOBEHHS COOBITHH, KOTOPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha OXKHIaeMble Oy IyIne AeHEKHbIE TOTOKH 10 HUM (Jjajiee — IPU3HAKU
obecrieHeHus).

OueHKa CrpaBeANBOM CTOMMOCTH aKTHBOB JOJ/DKHA yYHTBIBATh NPEMHUIO 38 PHCK, B YaCTHOCTH,
MPEMHUIO 33 KPEAUTHBINA PUCK KOHTPAreHTa, OTPAXKAIOLIYI0 CYMMY, KOTOPYIO yYaCTHHKHU PBIHKA TOTPEOOBAIIN
ObI B Ka4eCTBE KOMIICHCALIUH 332 HEONPEJEICHHOCTD, IPUCYIIYIO ICHEKHBIM IIOTOKaM.

Jist nenell KOppEKTUPOBKU CTOMMOCTY aKTUBOB HA KPEIUTHBIM PUCK KOHTpAareHTa Y IIpaBiIiroIas
KOMITQHHMSI HCIIOJIB3YET CIIEIYIOMINI TOX0;

i €CJIM KOHTpPAarc¢HT UMECT peﬁTHHF, HpHCBOCHHLIﬁ OOHUM H3 KPCAUTHBIX peﬁTl/IHFOBbIX
areHTCTB, TO JUIS KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha KPEIWTHBIH PUCK HCIIOJB3YIOTCS JAAaHHBIE 10
BepostHOCcTAM nedonrta (PD) omHoro u3 peiitunrossix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutndeckoe KpenurHoe Pelitunrosoe Arentctso (AKPA), Peitrunrosoe
areHTcTBO RAEX («QkcnepT PAY), my0narKyeMBIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA B
COCTaBE €KETOAHOTO OTYETa, B MOPSIIIKE, IpexycMOTpeHHOM B [Ipunoxenun 4;

— €CJIM KOHTPAareHT UMEET PEUTHUHT, IPUCBOCHHBIN HA OCHOBAaHUHU BHYTPEHHEH PEUTUHIOBOM
MOJEenH YTpPaBISIOLIeH KOMIAHUM, TO Ul KOPPEKTUPOBKH CTOMMOCTH AKTHBOB Ha KPEAMTHBIM PUCK
UCIIONB3YIOTCSI JaHHbIe 10 BeposiTHOCTsAM fedonta (PD), paccuntannbie Ypasistoniei KOMITaHHEeH;

— €CIIM KOHTPareHT He MMEET PEHTHHIa, TO JJIsi KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCIIOJIB3YETCs IaHHBIE [0 KPEAUTHBIM yOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU YTIPaBJISAIOLIEH KOMIIAaHUY.

MerToMKa OLIEHKH KPEJUTHOTO PHCKA KOHTPAreHTa M KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpareHra (Jajee — MeToliKa) npuBeaeHa B [Ipunoxennn 4 K HaCTOSIIAM
IIpaBunam.

TecTupoBaHHEe aKTHBOB, BXOISALIMX B COCTaB MMYILECTBA Ia€BBIX MHBECTHLHOHHBIX (DOHIOB, HA
obeclieHeHe TIPOBOIUTCS HE PeXe, YeM Ha KaKayro nary onpezneneHust CHA.

[MonTBepkneHneM HEOOXOAMMOCTH TECTHPOBAaHMS AaKTUBOB Ha OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HAOJII0laeMble 3HAUYNUMBbIE JOCTYIIHBIC JaHHBIE, B TOM YHCIIE, O CIEAYIOUINX COOBITHSIX (Hanee —
COOBITHS, BeAyIIHNE K 00ECIIEHEHHUIO):

B OTHOIIICHUH FOPUINYECKHX JIHIL:

— yXyaueHne (UHAHCOBOTO TIOJIOKEHUS! KOHTPAareHTa, OTpasWBIIMECS B JOCTYIHON
(hPMHAHCOBOW OTYETHOCTH, @ UMEHHO CHH)KEHHE CTOMMOCTH YUCTBIX aKTHBOB OoJiee yeM Ha 20%.;

— CHIDKEHHE KpPEAMTHOTO peiTMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COObITHE
NPUMEHSETCS JUIsl aKTUBOB, METOJIMKA OIPE/ICIICHHSI CTOMMOCTH KOTOPBIX IIPEAIoNaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHra, y KOTOPOrO HMEeTCs ITyOJIIMYHBI DPEHTHHr OJHOTO W3 KpPEAWTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUM C METOAWKOW, NMpHBEICHHOH B [IpmioxeHnn 4 K HaCTOSIIUM
IIpaBunam;

— PE3KHH POCT JOXOAHOCTH JFOOOTO JOJITOBOTO MHCTPYMEHTa AMUTEHTA (3a MOCIeAHUE 5
TOProBbIX AHEH mpH oOTcyTcTBHM pocta goxogHocth OdD3 u mpu OTCYTCTBHM pPOCTa JOXOJHOCTH
AHAJOTUYHBIX  OONMWranuMii  SMHTEHTOB); YMNpaBisIOmas KOMIAHUS HAa OCHOBE  OKCIIEPTHOTO
(MOTMBMPOBAHHOTO)  CYXKICHHS  OINpENEIsIeT BIWSHHE poOcTa  JOXOAHOCTH  OOJIWranuu  Ha
KPEJUTOCIOCOOHOCTh SMUTEHTA, UCXO/Isl U3 CPaBHEHHS CO CIPAJIOM aHAJIOTHUHBIX oOnuramuii k O®3 Ha
JIaTy OLCHKH.

i HapyHmcHue 3Ml/ITeHTOM/KOHTpaFeHTOM yCﬂOBI/lﬁ TMorameHus UKW BBIIUIATHI MPOLCHTHBIX
JI0X0/I0B TI0 ()MHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBJISIIOIIEMY akTHBBI DOH/a, a Takxke
7M000r0 MHOTO 00s3aTeNIbCTBA SMHUTEHTA/KOHTPAreHTa, B Cliydae €ciM JaHHas MHGOpManus NpsSiMO WIH
KOCBEHHO HaOIfoaeMa Y IIpaBIsIoe KOMITaHUEH;

— HapyIIeHHE CPOKa HCIIOJIHEHHUSI 0053aTeNbCTB Oosiee 4eM Ha CPOK, NMPU3HABAEMBIN IS
JAHHOTO BH/A 33JJ0JDKEHHOCTH ONEPalMOHHBIM, HO MEHEE, YeM ONPEAEIICHO Y IPaBIIIOIEei KOMIIaHUEeH 11
npu3HaHus nedoara (TeXxHudeckuii aedoir);

— MOSIBIICHHUE PU3HAKOB OaHKPOTCTBa (coriacHo DenepanbHOMY 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTosITeAbHOCTH (OaHKPOTCTBE)») IMUTEHTA/KOHTPAreHTa, Ha OCHOBAHHH OQHUIMAIBHOMI
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HHPOPMALINY;

— OIyOJIMKOBaHHS B COOTBETCTBHH C (hefiepalbHBIMM 3aKOHAMHM U MHBIMH HOPMATHBHBIMH
MpaBoBBIMU akTamu Poccuiickoit Denepanyu nHGopMamus 0 MPOCPOYKE HUCTIOTHEHHS] YMUTEHTOM CBOUX
00513aTEILCTBA;

— OT3bIB (QHHYJMpPOBaHHE) Yy OMHUTEHTa/KOHTpareHTa JIMIEH3MH Ha OCYIICCTBICHHUE
OCHOBHOTO BHJa JESTENbHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JHIEH3US CHAETCS KOHTPareHTOM
JO0OpPOBOJILHO)/yTIpaBiIAONIel KOMIIAHMM MaeBbIX WHBECTHIMOHHBIX (oHmoB [IM®, mam koTtoporo
HaxojaTcs B coctae [1D;

— OT3bIB (aHHYJHMPOBAaHME) y SMHTEHTa/KOoHTpareHta nomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BH/a JEATEILHOCTH (3a HMCKIIOYEHHEM CIIydaeB, KOT/a JIMIEH3MS CHAETCS KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaXO0XJICHWE KOHTPAreHTa B OJJHOH U3 MPOLEAYD, TPUMEHIEMBIX IPH PACCMOTPEHHH Jiena
0 ero OaHKPOTCTBE B COOTBETCTBHM C ACHCTBYIOLIIMM 3aKOHOAATEILCTBOM, €CIIM JlaHHAs HpoLexypa c
OONbIION BEPOSITHOCTHIO IPUBENET K HECIIOCOOHOCTH KOHTpareHTa oOCHy)XUBaThb (DMHAHCOBBIE
00s13aTeNIECTBRA.

— TeKyIias W/Wii Oynylias HECIOCOOHOCTh ([0 MHEHHIO YTPaBISIOIIEH KOMIIaHUH)
KOHTpareHTa OOCHyXXHBaTh (DMHAHCOBBIC  O0s3aTENbCTBA, OCHOBBIBAIOIIASCS HA  OJHOM W3
HKCTIEPCUNCIICHHBIX KPCAUTHBIX COOBITHH WIIH UX COBOKYITHOCTHU:

— HEUCIOJHEHHbIE WIN OTJIOXKEHHBIE BBIILIATHI MPOLEHTOB MIM OCHOBHOIO JOdra IO
KOHTPAKTHBIM 0053aTeqbcTBAM (32 MCKIIIOYEHHEM IPOIYIIEHHBIX BBIILIAT, JOIMYCTUMBIX
JIBTOTHBIM MIEPHOAOM, YKAa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUIEHHMH CpOKa HCIHOJHEHUS
00513aTeJIbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa MCIIOTHEHNUS JIF000T0 U3 IPYTUX aHAJIOTHYHBIX 003aTeNbCTB (KpOCCc-aKceeparus);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUIEHHMHM CpPOKa WCIOIHCHUSA
00s3aTeNIbCTBA B CBSA3U C OOBSABICHHEM [edoiTa IO JOOOMY APYroMy aHAJIOTHIHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoir);

— OTKa3 WIK MOPAaTOpUH, P KOTOPOM KOHTPAreHT OTKa3bIBa€TCs OT COBEPIICHHUS TUIaTeXa
WIN OCTIapUBaeT IOPUINYECKYI0 CUITY 0053aTeNIbCTBA;

— pEeCTPYKTypHU3alusi 3aJ0/DKEHHOCTH, IIOBJEKIIas 3a CO0OH OJHOCTOPOHHHMH OTKa3,
OTCPOYKY WJIM M3MEHEeHue rpaduka MmorameHus 3aJ0JDKEHHOCTH W/WIM U3MECHEHHE NPOIEHTHOW CTaBKH,
MPEAINOIaraiee MEHEE BBITOAHBIE ISl KPEAUTOPOB YCIOBHS;

— MPEe0CTaBICHNE KPEIUTOPOM YCTYIIKH CBOEMY 3aEMILUKY B CHITy SKOHOMUYECKUX MPUYUH
WIN JIOTOBOPHBIX YCJOBHUH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHMSMH 3TOTO 3aEMIINKA, KOTOPYIO
KpPEJUTOp HE MPEJOCTaBWJI Obl B MHOM ciy4ae (B TOM YHCIE PECTPYKTypHU3alMsA 3aI0JKEHHOCTH C
YMCHBIICHHUEM CTaBKHU, HpOJ’IOHFaIJ,HefI 3a0JI2)KCHHOCTH UJIN OTCpO‘lKOﬁ BCCX WJIK 4aCTH nﬂaTemeﬁ);

— MCYE3HOBCHUE aKTHBHOTO PBIHKA Ui ()MHAHCOBOTO aKTHBA B pe3ysbTaTe (PUHAHCOBBIX
3aTpyAHECHUN DMUTEHTA;

— MHBIE COOBITHS, ONpe/essieMble Y IPaBIISIOIICH KOMITAaHUEH.

B OTHOIICHUU d)muqecxnx JIMII:

— NOsIBJIEHHE Yy YTpaBisionield KOMNAaHWM WH(POpMAalWK O CHIDKCHHHM BO3MOXHOCTH
(u3MUecKoTo JINIIAa 00CITy)KUBaTh 0053aTeNbCTBA (TI0TEps pabOTHI, CHIKEHUE 3apa00THOM IIIAThl MIIM HHOTO
pacrioiaraeMoro J0Xo0/a);

— MOSIBJICHHE Y Y IPaBIIIOIIEH KOMITaHUN HH(POPMAU 00 HCIIOIHUTEIEHOM IIPOM3BOCTBE
B OTHOIICHNH (PU3UUECKOTO JINILIA;

— HOSBIICHUE Y YTIPaBIIOIIEed KOMIIaHUM HHPOPMALUK O BO30YKIEHHU YTOJIOBHOIO Jeja B
OTHOIIEHUN (PU3NIECKOTO JINIA UK OOBSBICHUH €0 B PO3BICK;

— HapyIIEHHE CpPOKa WCIONHEHHs O0S3aTeNbCTB HAa MEHBIIUH CPOK, YeM OIPEIENICHO
VYupaBisiomeil KOMIaHuy Uil MpU3HaHMS Jaedonra, HO OONBLIMK, 4eM JUIs NPHU3HAHHS JeOUTOPCKOM
3aJI0JDKEHHOCTH OTIEpallMOHHOM;

— MHBIE COOBITHS, ONpe/essieMble Y IPaBIISIOIICH KOMITAaHUEH.

ObecuieHeHUE N0 Pa3IUYHBIM aKTUBAM, OTHOCSIIMMCS K KOHTPAreHTy:

— B Cilydac BO3HMKHOBEHHs OOECIEHEHMS 10 OJHOMY aKTHBY OCTaJIbHbIE AaKTHBHI,
OTHOCSIIUECS K KOHTPAreHTY, TaK JK€ CYUTAIOTCS 00ECIIEHEHHBIMH;

— MOPYYUTEIbCTBA U TAPAaHTUH HaXOMsIIerocs B AedoiTe KOHTpareHTa INPHHUMAIOTCS B
pacdeT ¢ yu4eToMm 00ecIiCHEeHHS.

MOHHUTOPHHT PU3HAKOB 00ECIICHEHNS:

— MOHHTOPHHT 110 (PMHAHCOBOH OTYETHOCTH - HE IIO3KE YeM uepe3 1 MecsL ocie MOSBICHUS
TaKoW OTYETHOCTH, HO HE perxe, 4eM | pa3 B moaroza st oraetHoctr 1o PCBY u 1 pa3 B rox j1sl OTYETHOCTH
o MC®O;

— MOHHUTOPHHT I10 PHIHKY LIEHHBIX OyMar IpOBOAMTCS Ha €XXEeJHEBHOI OCHOBE;




— MOHHUTOPHHT 10 (PU3MUYECKUM JIMLAM ITPOBOANTCS HE PEXE YeM pa3 B 6 MeCsIIeB;

— MOHHTOPHHT 110 IaHHBIM 110 CyeOHBIM pa30MpaTenbCTBaM IPOBOAUTCS HE Pexe, YeM pa3
B Mecsl. B ciyuae manoif sHaunmocTtr aktuBa no otHomenuto k CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT IPOBOAUTCS pa3 B KBapTall.

Bbixoa U3 cocTOSIHUS 00CCIICHEHUS. Y IPABIISONIasi KOMITAHUS UMEET IPABO MPEKPATUTh CUUTATh
3aJJOJDKEHHOCTh  OOECIICHEeHHOW (JaHHOe JieiCTBUE JIOJDKHO ObITh OOOCHOBAaHO MOTHUBHPOBaHHBIM
CYXJICHHEM YTIPaBIISIOIIECH KOMITAaHNH):

— B CIIy4ae NMpeKpalleHus] IPUBEIIEro K 00SCIEHEHNIO HapyILIeHNs! TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX NIOKa3aTeIel B TEUEHNE JBYX KBAapTaJIOB;

— B Clydae W3MCHEHHs COCTaBa aKIMOHEPOB, KOTJAa HOBBIE AKIMOHEPHI CYIIECTBEHHO
YIIy4IIaoT OLEHKY BO3MOXKHON ITOIIEPKKH 3a€MIINKa/KOHTPAreHTa;

— B cilydae IIOJNy4eHUs HHGOPMAUMM O TIPEKPAICHUH CyAeOHOTo/yroJoBHOTO
Ipecie0BaHMs 3aeMIINKa/KOHTPareHTa IyTeM OIPaBAaTeIbHOTO IPUTroBopa 100 npekpaieHus fena. [pu
3TOM B ClydYae MHPOBOTO COIVIAIICHUS MEXIY 3aeMIIMKOM/KOHTPAreHTOM M HCTLOM Y IpaBIIIOIIas
KOMIIaHUA 06}133Ha IMPOBECTU OLICHKY (bHHaHCOBOFO COCTOSAHHMSA C YUYCTOM MU3BECTHBIX WM IMPEANOJIaracMbIX
YCIIOBUI MUPOBOTO COTJIALIEHHS.

B ciiyuae, eciu cripaBeyinBasi CTOMMOCTb aKTHBA OIIPEAEIsiachk Ha OCHOBAaHUHU OTYETa OLCHIIINKA,
COCTaBJICHHOTO MeHee uYeM 3a 6 MEeCSIEB A0 JaThl BOSHUKHOBEHMs IPH3HAKOB OOECLIEHEHWs aKTHBA,
VYnpasisomas KOMIaHUsT HE BIpPaBe HMCIIOJIb30BaTh TAKOW OTYET OLEHINMKA /ISl ONpEeAeIeHHs TeKyIeH
CIpaBeUVIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKH. YIIPaBJIAIOIIas KOMIIAHUS B CPOK, HE IpeBbImatomui 10
pabounx qHEH (ecau HHON CPOK HE MPEAYCMOTPEH B ONMCAHUH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO IIEPEOIIEHKY aKTHBA. JaTa, 0 COCTOSIHMIO Ha KOTOPYIO OIpeAeisIeTcs
HOBAs OILIEHKA, HE IOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAYIIETO K oOecieHeHuto. [0 aaTsl
MIEPEOLICHKH CIIPAaBEAINBas CTOMMOCTb KOPPEKTUPYIOTCS C yIETOM TpeOOBaHHUI HACTOSIIETO ITyHKTA.

B cnydae BeIABIEHHS MPU3HAKOB OOECIICHEHMS! B OTHOLICHWH AKTHUBA YTPABILSIONMIAs KOMITAHUS
oopMIIsieT BHYTPEHHHH HOKYMEHT, Ha OCHOBAaHHH KOTOPOTO BHOCATCSA (HE BHOCATCS INPU HAJIWYUH
NPU3HAKOB OOECICHEHHsI U OODOCHOBAHUs) KOPPEKTHPOBKU B CIIPAaBEIJIMBYIO CTOMMOCTH akTHBa. Tako
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJleHHs1 00 aKTHBE, CIIPaBeUINBasi CTOMMOCTh KOTOPOT'0 HOAJIEKHUT 00ECIIEHEHUIO;

— uHpopMaMIO O BBIABICHHOM IIpHU3HAKe OOECLUEHEHHS C YyKa3aHHEM HMCTOYHHUKA
nH(popManuy nim o Gpakre MPOCPOUKH 00sI3aTEIILCTBA;

— nH(opManuio 00 HCHOIB3YEMOM METOJ/Ie KOPPEKTHPOBKH CIIPABEIIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHUS BHIOPAHHBIX KOAPPUIIHMEHTOB JUIs pacuera (B cliydae UX MCIOJIb30BaHUs);

— uHpopManMI0 O HAIMYNK OOOCHOBAHHBIX IPUYMH HE TPOBOJAUTH KOPPEKTHPOBKY
crpaBeNTUBON cTouMocTH akTUBOB [T @ B cirydae Hamm4aus obecredeHus .

VYnpapnsromas Komnasus yBenomisieT Crenuaau3MpOBaHHBIN JAEHNO3UTAPUNA O HACTYIICHUH
HETaTUBHOT'O COOBITHSI IIOCPEICTBOM OTIIPABKU COOOIICHHUS MO CHCTEME AIIEKTPOHHOTO JOKYMEHTO000pOTa
HE Mo3/IHee paboyero JHs, CICIYIONIETo 3a JTHEM BhISIBICHHS Y IPAaBJISIONICH KOMIIAaHHEH TAKOTO COOBITHUS.

Hepequb JOCTYIHBIX HCTOYHHUKOB!

— oduHaNbHbIe CalThl B HH()OPMAIMOHHO-TEICKOMMYHHUKAMOHHOW ceTtu «MHTepHeT»
Banka Poccunm (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTCcTB, YNOJHOMOYEHHBIX
packpbIBaTh MH(pOpMALUIO Ha POCCUIICKOM phIHKE IeHHBIX Oymar (MHdopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accormanusi 3amuTel HHQOPMAIIMOHHEIX TpaB uHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, IIpoexkr wuHpOpMamuonHoro areHTcTBa «MHTepdakce» - «LleHTp pacKpsITHS
KOpIIOpaTUBHOW wuHpopManum» http://www.e-disclosure.ru, ATEHTCTBO SKOHOMHUYECKOH WH(POpPMALIUU
«ITPAUM-TACC»  http:/http://disclosure.1prime.ru/, ~ Caiitr  packpbitust ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https:/ www.kommersant.ru), MapopMarmoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit MH()OPMALMOHHON CHCTEMBI IKHIMIIHOTO
crpoutenberBa  (https://Ham.mom.pd/), kaproteku apourpaxkusix aen (http://kad.arbitr.ru/), Emunoro
(denepanbHOIO peecTpa IOPUIHYSCKU 3HAYUMBIX CBEJACHUN O (DakTax ICSITEIBHOCTH IOPHIUYCCKUX JIHII,
WHIMBHIYAJIbHBIX MpPEANPUHUMATENed U UHBIX CyOBEKTOB 3KOHOMHYecKoi nesitensHocTu (Dexpecypce)
(https://fedresurs.ru), Epmmuoro denepanpHoro peectpa cBeaeHuii o  OaHkporctBe (EDPCE)
(https://bankrot.fedresurs.ru), HammonansHOro pacuerHoro penosurtapus  (https:/www.nsd.ru/ru/),
neOuTOopa/KOHTpareHTa, pEeHTHHIOBBIX areHTCTB;

— uH(pOpManus U JOKyMEHTHI, PEIOCTABIAEMbIE 1EONTOPOM/IOIDKHUKOM Y IIPaBIISIOIIEH
KOMITaHHH.

— MOHHTOPHHT MPHU3HAKOB OOCCIIEHEHUsI POBOAMTCS Ha Kaxayro nmaty pacuera CHA. B
cilyyae, €CIM NpU TPOBEAECHWM MOHHTOPHHIA CTAHOBUTCS MAOCTYIHOM HH(pOpMAaLMs O IpH3HAKax
o0eclLieHeH!s], CIIPABEAINBAsl CTOMMOCTD IEPECUUTHIBACTCS HAa Ty )K€ IaTy. MOHHTOPHHI MPOBOAUTCS IO
OTKPBITHIM JIOCTYITHBIM HCTOYHUKAM, KOTOPbIE CTAHJAPTHO HCIIOIb3YIOTCS HA PHIHKE B OTHOIIEHUU JAHHOTO
BHUAAa KOHTPAréHTOB U OMHUTCHTOB.

IIpu stOoM, ecmu y VYiopasisdmoolied KOMIAHUM HAa MOMEHT IPOBEICHMs TECTUPOBAHMS Ha
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obecIrieHeHNe UMeeTcsl 00ecTIieYeHne, Ha BeCh MK OOJNBIINI pa3Mep, YeM pa3Mep CIPaBeINBOH CTOMMOCTH
onenuBaemoro aktuea I[TM® (B Buzae 3anora, mopydIuTeNbCTBA, TAPAHTHH, 0043aTENbCTBA TPETHUX JIUI, U
T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEUINBON CTOMMOCTH OOECIIEYEHHOTO aKTHBA HE MMPOUCXOIUT.
YcnoBue mpuUMEHSIETCS TOJNBKO B Cllydae, KOT/a CIIpaBeIMBas CTOMMOCTh OOECIIEYCHHS paBHA WIH
MIPEBBIIIAET Pa3Mep CIIPABEUIUBOM CTOMMOCTH OIICHHBAEMOI'O aKTHBA.

ITopsa0K OLIEHKH CIpaBeIIMBON CTOMMOCTH O0CCIICUCHUS:

— CropaBemnmuBas CTOMMOCTb  HEABIDKMMOTO HMYIIECTBA, IEPEJaHHOTO B 3ajJorT,
OIIpeJIeTIsIeTCsl Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTAaBIEHHOM HE paHee AaThl BBIABJICHUS IIPH3HAKa
o0OecIIeHEeHUST;

— CrmpaBemmnBas CTOMMOCTh IIEHHBIX OyMar, IepefaHHBIX B 3aJI0T, ONperenseTcs B
COOTBETCTBUHU C NosoxkeHussMU IyHkTa 5 Paznena Il nactosiux IlpaBun;

— CrpaBemrBasi CTOUMOCTD TTOPYYUTEIHCTBA OLIEHUBACTCS B COOTBETCTBHH C METOIUKOIA,
npuBeaeHHo# B [Ipunoxenun 4 xk HacTosmuM [IpaBuiam;

— CrpaBennrBasi CTOMMOCTh TapaHTHH OIIPENENIeTCs] B pa3Mepe CyMMBI TaKOi rapaHTHH C
Y4ETOM KOPPEKTUPOBKM HA KPEAUTHBIM PUCK KOHTPAreHTa B COOTBETCTBMU C METOIUKON, NPUBENECHHON B
ITpunoxenuu 4 x HacrosuwM [IpaBunam;

— CrpaBeqnuBasi CTOUMOCTh 0053aTeNbCTB TPETBUX JIUI] ONpPENENIeTcss B COOTBETCTBUU C
MOJIOKEHUsIMU nofnyHKTa «[Ipodas neburopckast 3a10JDKEHHOCTEY yHKTOB 3-14 Paznena III, mynkra 13
Pasnena Il nactosmux IIpasu.

3. Hpmﬂa}me H OIICHKA NE€HEKHBIX CPEACTB

IIpu3HanMe JEHEXHBIX CPEACTB Ha PACUYETHBIX CYETaxX B KPEIUTHBIX OpraHU3alMax
OCYILIECTBIISIETCS. B JaTy 3a4yMCICHHsS JACHEKHBIX CPEICTB Ha COOTBETCTBYIOUIMH OaHKOBCKMH CYET
(pacueTHbIN, TPAH3UTHBIN, BATIOTHBINA) HA OCHOBAHHUHU BBITIMCKHU C YKa3aHHOTO CUeTa.

JleHexHble CpeCTBa, B TOM YHCIE Pa3MELICHHbIE HA HECHIKAEMOM OCTaTKE Ha PACUETHOM CUETE B
KpEeIUTHON OpraHu3aluy, OLICHUBAIOTCS B HOMUHAJIBHOW CyMMe.

IIpexpaienne NpU3HAHMSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOILUE JAThI:

. JlaTa WCTIOTHEHUS KPEIUTHON opraHu3anueil 00s53aTebCTB 10 MEPEUHCICHUIO JCHEKHBIX
CPEICTB CO CUETa,

. nata pemrenus banka Poccun 06 oT3bIBe ntieH3MH 0aHKa (ICHEKHbBIE CPEICTBA MEPEXOIST
B aKTHUB «IIpOYasi IeOUTOPCKast 3aJ0KEHHOCTDY );

. Jlata JIMKBUJAUWK OaHKa COrIacHO MH(POPMAIIUH, PACKPHITON B OHUINAIBLHOM JOCTYITHOM
nuctouyHuke (B ToM ymciue 3anucu B EI'PIOJI o nukBrnanyn 6aHka B HOPSIKE, yCTAHOBICHHOM JICHCTBYIOIINM
3aKOHOJIATEIILCTBOM).

JleHexxHble CpescTBa, INEpeurCICHHble Ha OpPOKEPCKHH CYEeT, B OTHOLICHHWHM KOTOPHIX Ha ATy
OLIEHKH HE IOJIyYeH OT4YeT OpoKepa, NOATBEPKIAIOUIMK MOIyuYeHHEe NEePEYHCICHHBIX JCHEXKHBIX CPEICTB
OpoKepoM; a TaKKe IepednCIICHHbIE HA IPYrol pacyeTHbli cueT PoHIa, B OTHOLICHNH KOTOPBIX HA ATy
OLICHKH He TMOJyYeHa BBINKMCKA U3 OaHKa, TOATBEP>KAAIOIIAst 3a4HCIICHIE IEHEKHBIX CPEJCTB Ha PaCUeTHBIN
CYET — IOJTy4aTeb, IPU3HAIOTCS B KAUECTBE IIEPEBOJIOB B IyTH (B COCTaBE NeOUTOPCKON 3aJOJDKEHHOCTH) U
OIICHUBAIOTCS B CyMME TIePEUUCIICHHBIX CPEACTB.

[Ipu mepeBoe IEHEKHBIX CPEICTB MEKIY CIETaMH, B CITydae BOSHUKHOBEHHUS BPEMEHHOTO pa3phIBa
MEXXIy AaTOW CIHCAaHUS ACHEXHBIX CPEICTB CO CUeTa CIIMCAHMS M JaTOH 3a4NCIICHNS ICHE)KHBIX CPEJICTB Ha
CYeT 3a4YMCIIeHHUs, TaKasi JeOUTOpCKas 3a10JDKEHHOCTh IPU3HACTCS ONEPAIIOHHON U HE KOPPEKTHPYETCsS B
TedyeHue He bonee 3 (Tpex) pabounx THEH ¢ MOMEHTa €€ BOSHUKHOBEHHMS. |IpeBbIleHrne YKa3aHHBIX CPOKOB
M0 HE3aBHUCALIUM OT YNPaBISIOIIEH KOMIIAHUM NPUYMHAM, a TaKKE€ BO3HWKHOBEHHE MHBIX COOBITHI 110
00€eCLIEHEHHIO BeJIET K HEOOX0AMMOCTH KOPPEKTUPOBKH CIIPABE/IIMBOM CTOUMOCTH aKTUBOB B COOTBETCTBHU
C METOJIaMH KOPPEKTUPOBKH CIIPaBE/IIIMBOH CTOUMOCTH, IPUMEHAEMBIMU JUIs1 IEOMTOPCKOH 33/10JKEHHOCTH
B COOTBETCTBHH C MOPSIKOM, YKa3aHHBIM B IyHKTe 2 pasaena Il nactosmux IIpasun u B Ilpunoxenuu 4.

4. Ilpu3HaHue M OIIEHKA J1eNMO3UTOB
Kpurtepnu npusnanus:
- C J1aThl 3a4UCJICHUA NC€HCKHBIX CPEACTB BO BKJIaJl HA OCHOBAHWU BBIIMMCKU C YKA3aHHOT'O
CueTa;
- C J1aThbl IEPECYCTYIIKU IIpaBa Tpe6OBaHl/I)I O BBIIJIATE BKJIaJJa 1 HAYUCJIICHHBIX IPOILICHTAX Ha
OCHOBAaHMU JI0TOBOPA.

Kpurtepuu npexkpaiuienusi Npu3HAHUS:

- C JaThl WCIIONHEHUS KPEAWTHOW OpraHm3aIiieldl o0s3aTenbCTB IO BO3BpATy BKIAaa
(BO3BpAT ¢ AETIO3UTHOTO cYeTa CyMMBI BKiIana Ha cueT [IN®D neHexHbIX CpencTB);

- C JIaTHI IEPEYCTYIKH MIpaBa TPeOOBAHI O BHIIIIATE BKJIAJa U HAYMCICHHBIX MPOLIEHTAX Ha
OCHOBaHHH JOTOBOPA.



— mata BHeceHus cBereHnit B EIPHOJI o mpekpamieHWu OesSTeThbHOCTH KPEOUTHOU
OpTaHU3aINH B OPSIKE, YCTAHOBICHHOM JEHCTBYIOIINM 3aKOHOATEIbCTBOM, B ClIydyae e JTMKBUAALNY;

- nata pemeHwst banka Poccmn 00 OT3bIBE JWIEH3WW KPEAWTHOW OpraHu3alyyd Ha
ounmansHoM caiite banka Poccum (cymma penos3uTta TNpHU3HAETCS B aKTHBE «Ipovasi JeOUTOpCKas
3aJI0JDKEHHOCTBY ).

O1eHKa 1eN03UTOB M AHAJIOTHYHBIX HHCTPYMEHTOB:

Ilopsinok olleHKHU:

CrpaBeyiiBasi CTOMMOCTH JICTIO3UTA JO HACTYIUIGHHS CpOKa €ro IOJHOTO ITOTaIlleHus,
YCTaHOBIICHHOTO JTOTOBOPOM, OTIPENIEIIAETCS B CICIYIOIIEM ITOPSIKE:

- €CJI CPOK ITOTAIICHUS BKJIAJA «I0 BOCTPEOOBAHU;

- €ClIi CpPOK TorameHus aermo3uta He Oomee 1 (OmHOTO) TOHAa W CTaBKa MO ICTIO3UTY
COOTBETCTBYET DPBIHOYHOM JHOO HAXOAWTCS B [OWANa30HE, OMNPEAEICHHOM C Y4YeTOM BOJATHIIBHOCTH
PBIHOYHBIX CTABOK Ha TOPH30HTE 12 MECSIEB C yI€TOM MOCIETHEH PACKPBITON CTaBKH,

CIpaBeINBasi CTOMMOCTD JETO3UTa IMPU3HAETCS PABHOM OCTATKy IEHEKHBIX CPEIICTB BO BKIAJE,
YBEJIMUEHHOM Ha CYMMY MPOLIEHTOB, PACCUYMTAHHBIX 110 COCTOSIHUIO HA KaX/IbIil pabounii IeHb (1aTa OLEeHKH)
M0 CTaBKe, MPEAYCMOTPEHHOW IOTOBOPOM ISl YJEp>KaHUSl JCHEKHBIX CPEJICTB BO BKJIaJe B TEUCHHE
MaKCUMaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JJOTOBOPOM.

BonatunsHOCTH PBIHOYHBIX CTABOK OMIPEACIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (O-)

rae:

Topi;~ CPCAHEB3BEIICHHBIC MPOLEHTHBIC CTABKY 110 NPUBJICYCHHBIM KPSAUTHBIMA OpraHU3aLHSIMU
BKJIaJaM (Jeno3uTaM) He(hMHAHCOBBIX OpraHu3aluii B pyOJIsIX M MHOCTPAHHOW BalIOTE B IIEJIOM II0
Poccuiickoii @denepannu Ha COMOCTaBUMBIH CPOK (CONOCTaBUMBII CPOK — CPOK, OCTABLIMHCS Ha AATy OLECHKU
JIO TIOTalIeH!s OLIEHNBAEMOTO JIETI03UTa), PACKpbIBaeMble Ha odpuuuanbHoM caiite banka Poccun (nanee —
CpEIHEB3BEILICHHAs CTaBKa IO JIEMO3UTaM), OIpE/ICICHHbIE B COOTBETCTBUHM C Pa3BEpHYTOM IIKaJOH, 3a
rnocieaaue 12 mMecsues,

Touu — CPEIHEE apU(PMETHIECKOE CPEHEB3BEIIEHHBIX CTABOK IO JIEMIO3UTAM 3a Mociennue 12
MECSIIIEB.

JuanazoH, onpenenéHHbli ¢ y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK Ha rOpU30HTE 12 Mecsnes
C YYETOM II0CIIEAHEH PaCKPHITO CTaBKU, PAaCCUUTHIBAETCS 10 PopMyIIe:

(rpbm.nocn - 0) < Tror < (rpbm.nocn + G)

B uHBIX ciyuasx chpaBe;MBas CTOUMOCTh AEMO3UTA ONPEAEIseTcs MO METOAYy NPHUBEACHHOMN
CTOMMOCTH JI€HEeXHBIX NMoTOKOB ([Ipmmokenne 1) ¢ McCronp30BaHWEM CTAaBKH IMCKOHTHPOBAHMS, PABHOM
PBIHOYHOM CTaBKE.

B caydae BHeceHHs M3MEHEHHMH B YCIOBHS JOTOBOpa B YaCTH OINPENEICHUS CPOKa JIETIO3MTA,
MaKCHMAaJIbHBIM CPOK B LIEJISIX BBIOOPA METO/1a OLICHKH OIPEAEIAETCSA B COOTBETCTBUH C H3MEHEHHBIM CPOKOM
JIETIO3UTa, ACHCTBYIOLINM Ha ATy OLICHKH, IPUYEM HAKOIUIEHHE CPOKA JICTIO3UTa HE TIPOUCXOINT.

Iopsaok onpeaeneHusi PpIHOYHON CTABKU:

PrIHOYHAs CTaBKa OMPENENICTCs 0 COCTOSHHIO Ha KaXKIbIi pabouunii IeHpb (J1aTa OICHKH).

B kauecTBe pBHIHOYHOW CTAaBKM HCIIOJB3YETCSl CpEIHEB3BEIICHHAs INPOLEHTHAsl CTaBKa IO
MPHUBJICUYCHHBIM KPEIUTHBIMH OPTaHU3aIUsIMHU BKJIaaM (Jem0o3UTaM) He()HHAHCOBBIX OPTaHU3aIHid B pyOIIsix
W MHOCTPAHHOW BaIOTE B 1IeyioM 1o Poccutickoii denepanyy Ha COMMOCTaBUMBIH CPOK (COIIOCTABHMEIA CPOK
— CpOK, OCTaBIIMKCS Ha JaTy OLEHKM 10 MOTAalleHWs OIICHWBAEMOTO [EI03WTa), pacKpblBacMas Ha
o¢punuansHOM caiite banka Poccun! (mamee — cpeHEB3BEIICHHAs CTABKA 110 JEIIO3UTaM), OIPENeICHHAs B
COOTBETCTBUHM C pa3BEpHYTOM IIKanod. B ciyyae BHECEHHS M3MEHEHMH W JOIOJHEHUH B HACTOSLIUE
IIpaBuna B 9yacTh HM3MEHEHHs BHUJAa PHIHOYHOH CTaBKH ISl aKTUBOB (00s3aTE€NbCTB) MPU3HAHHBIX 10
BCTYIUICHHUS B CHITy I3MEHEHUII 1 TOTIOTHEHNH B HacTosAmre [IpaBuia HOBast ppIHOYHAS CTaBKA IPUMEHSIETCS
C JaThl BCTYIUIEHUS B CUIIy U3MEHEHUI U fonojaHeHui B Hactosmue [IpaBuna. Eciu nocnenuss packpbiTast
Ha caiite banka Poccuu cpenHeB3BelIeHHas CTaBKa MO JIEMO3UTaM paccuuTaHa paHee, YyeM 3a MecsI] JI0
HepBOHa‘iaﬂbHOFO HpI/ISHaHHﬂ WJIN JaThl OLICHKH, a TAKXC B cnyqae U3MCHCHUSA KHIOHeBOﬁ CTaBKH BaHKa
Poccuu nocne nepBoHayanbHOTO NPU3HAHUS, JUIS ONPE/ICNICHHs] PhIHOYHOM CTABKH 110 pyOJIEeBOMY JI€HO3UTY
MPUMEHSIETCSI CeAYIOIINMI MOAXO0/:

I Uctounuk unpopmamun: Opuumnanshblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceaenus mo
BKJaiaM (1erno3uTaM) GuU3nYeCcKuX JIMIl 1 He()UHAHCOBBIX OpraHu3anuii B riesom no Poccuiickoit denepanuu B pyossix,
nonnapax CLIA u espo.
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- KIfoueBas craBka banka Poccnu, nefictBoBaBmias B Mecsie (T.€. CpeIHss 3a KaJeHIapHBIH
MeCsIIT), 32 KOTOPBII OMpeseneHa CpeIHEB3BEUICHHAS CTaBKa IO JIEMO3WTaM, CPAaBHUBACTCA C KIFOYCBOM
craBkoit banka Poccuu, neiicTByromiell B Mecsiiie MepBOHAYAIBHOTO MPU3HAHMS/C M3MEHEHHOMN KITFOueBON
craBkod banka Poccum;

- ecnu kiroueBas cTaBka banka Poccuu He M3MeEHMIIACh O MOMEHTa MEPBOHAYAILHOTO
NpPU3HAHUS, B KA4eCTBE PHIHOYHOW CTAaBKHU IIPW MEPBOHAYATIBHOM IPH3HAHUH/TIOCIE MEPBOHAYAIBHOTO
MPU3HAHUS IPUMEHSETCS TIOCIIeIHAS PACKPbITasi CPEJHEB3BEILIEHHAs CTaBKa M0 AETIO3UTaM;

- eClIi KIIoueBass craBka banka Poccum w3MmeHmnack (B TOM 4YHCIIE O MOMEHTA
MePBOHAYAILHOTO MIPU3HAHMS ), PEIHOYHAS CTAaBKa OIPEeIIsIeTCs Mo hopMyIie:

rou,cpApLIHA:rcpApblH,+(KC;LA0A_KCcpA), rue:

Towcp.pem. - OLEHKA CPEHEB3BEICHHON PHIHOYHOM MIPOLICHTHON CTAaBKH;

Tep.pwn. - CPETHEB3BEIIEHHAS IPOLIEHTHAS! CTABKA 110 NMPHUBJICYECHHBIM KPEIUTHBIMU OPraHU3alUsIMH
BKJIaJaM (Zeno3uTaM) HeprHAHCOBBIX OpraHu3aluii B pyouisix, myOiukyemas Ha opuiuaabHoM caiite banka
Poccumu, 3a mecsir, HauboJiee OJIU3KUIT K JJaTe OILICHKH, 10 JISTIO3UTaM CO CPOKOM MPHUBIICUCHUS, IO IAIOIIAM
B TOT K€ UHTEPBaJ, YTO U CPOK, OCTABIIUIICS HA ATy OLIEHKH JI0 TMOTALIEHHs OIEHUBAEMOTO JICTIO3UTA,;

KC,,. - kimoueBas craBka L{b P®, ycraHoBieHHas Ha 1aTy OLEHKU;

KCqp. - cpennsis xmoueBas craBka banka Poccuu 3a kaneHgapHsiil Mecsll, 3a KOTOPBIN OIpeaesieHa
CTaBKa Tcp porn.-

Cpennsis 32 KaJleHIApHBIA MecsiIl KiroueBas ctaBka banka Poccuu paccuutbiBaercs o popmye:

KC 2iKC; + T;
cp. — T )

rae:

T — KONMYECTBO JHEHN B KAJIEHIAPHOM MECSIIE, 3a KOTOPbII paCCUUTHIBAETCS IPOLIEHTHAS CTABKA,

KC; — ximodeBas craBka banka Poccuu, neiicTBoBaBIas B i-oM MEpHOIe KaJICHIAPHOTO MecsIa,

T; — Komu4ecTBO JHEH KaJCHIAPHOTO MeECsIa, B T€UCHHE KOTOPHIX NEeHCTBOBAa MPOIICHTHAS
craBka KC;.

IlIo nmenosuram, HOMHUHHUPOBAHHBIM B MHOCTPAaHHOM BaJIFOTE PAacKpbITas Ha caiite banka Poccun
CpeIHEB3BEIIEHHAsl CTaBKa IO JETO3UTaM He MOJUIeKUT KOPPEKTUPOBKE HAa U3MEHEHHE KIII0YEBOM CTaBKU
Bbanka Poccuu.

CpenHsis 3a KaleHAAapHBI Mecdll KiodeBas cTaBka banka Poccuu, ompepensemas pacueTHBIM
MyTeM, OKPYTJSIETCS A0 2-X 3HAKOB MOCIE 3aMATOM.

CrpaBerBasi CTOMMOCTP JETIO3UTOB B CITydae HATMYHS IPU3HAKOB OOCCIICHEHHSI OTIPEACIISIETCS C
Y9eTOM KOPPEKTUPOBKU B COOTBETCTBHH C MTOPSIKOM, TIpexycMOTpeHHBIM [Iproxkernem 4.

Ilopsinok onpeneneHus: 1 KOPPEKTHPOBKH ICHEKHBIX MOTOKOB:

JleHexHbIe TOTOKH, BKJIFOYAs! MPOIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpPA, WCXOIS W3 [OMYyINEHHs, YTO JEHE)KHBIE CPEICTBAa YIEPKHBAIOTCS BO BKJIAJAE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPELyCMOTPEHHOTO JI0rOBOPOM, U Oy/AyT BO3BPAIAThCS CBOCBPEMEHHO, IIPH 3TOM
JIaTOM EHEXKHOIo MOTOKAa CUMTAETCs] MUHUMAJbHAs /aTa, B KOTOPYIO BO3MOYKHO MOCTYIUIEHHE AECHEXHbIX
CpPE/CTB, COOTBETCTBYIONIAsl JaTe OKOHYAHMS N-0ro mepuona (3a MCKIIOYEHHEM CIydaeB JIOCPOYHOTO
MOTalIeHHsI OCHOBHOT'O JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHUS] N3MEHEHHH B JJOTOBOP, & TAK)KE B
Cllydae U3MEHEHUS] CyMMbI OCHOBHOTO J0NIra.

5. Ilpu3HaHMe U OlleHKA HEHHBIX OyMar, B T.4. JeMO3UTHBIX CePTH(PUKATOB

MOMEHTOM NepBOHAYAILHOTO TPHU3HAHMS LIEHHBIX Oymar sIBJISIeTCS MOMEHT mepexoja Kk Doy
npaB cOOCTBEHHOCTH Ha LIEHHYIO Oymary, a IMEHHO:

- €CITM LIEHHasl Oymara IoJUIe)KUT Y4eTy Ha cyeTe JEIO - 1aTa 3a4iCIIeHHs LIEHHOW Oymaru
Ha CYeT Jemo, OTKphIThIH Ympapmnstomed komnanuu [1.Y. [IM® B CneunnanusupoBanHoM Jlenosurapuu,
MOATBEPXKICHHAS! COOTBETCTBYIOLIEH BBHIIMCKOM 110 CUETY JIETO;

- €CIi JOKyMEHTapHbIe LCHHbIE OyMmMard He NOJeXaT y4eTy Ha cderax Jemno (3a
UCKITFOUEHHEM JETO3UTHRIX CepTU(UKATOB) - C JaThl mpuema IenHor Oymaru [IU®, ompeneneHHON B
COOTBETCTBHH C yCIOBUSIMHU JIOTOBOPA U MOJITBEPKACHHOM aKTOM ITpHeMa-Tiepeadn IEHHbIX Oymar;

- 10 JACIO3UTHBIM CepTU(HKATaM - OaTa 3a4UCICHHS BO BKJIaJ (IENO3UT) IEHEKHBIX
CpPeACTB, NOATBEPKICHHAs BBIITHCKOI CO cueTa 1o BKIaLy (OETMO3WUTY) WX C AAaThl MPUOOPETCHUS] TAKOTO
cepTH(UKaTa IIOATBEPKICHHOMN aKTOM;

—  Jlns HOU — nata oTueTa Opokepa, comeprkaiiero uHpopmarmio o 3auucicann HOU.

MoMeHTOM TIpeKpalleHusi NpU3HAHWS IIEHHOHW Oymaru sBisieTcss Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha LiIeHHbIE OyMaru, a IMEHHO:

- €CIM [IeHHast Oymara, IoJUIeXKUT ydeTy Ha CUeTe JEIO - 1aTa CIIMCaHus LIeHHOW OyMaru co
cdera Aero, OTKpbIToro Ympasisomeid kommanun J.Y. [TM® B CnenmammsupoBaHHOM Jlemo3utapuu,
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MOJITBEP KICHHAS COOTBETCTBYIOMICH BEHIMHCKOM O CUETY JETI0;

- €ClIi JOKyMEHTapHBbIE IIeHHbIe Oymarm He MOAJiekaT ydeTy Ha cderax memo (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl nepenadu HeHHoi Oymaru [TU®D, onpexnesneHHoit B
COOTBETCTBHH C YCIOBUSIMHU JIOTOBOPA U MOJTBEPIKACHHOI aKTOM IpHeMa-Tiepejadn IeHHbIX Oymar;

- 1O JICTIO3UTHBIM cepTH(UKATaM - JaTa CIHCaHMUs C BKJIa/1a (IeN03UTa) IeHEKHBIX CPEJICTB,
MOATBEPKICHHAS BBIITMCKOI CO cUeTa 1Mo BKJIaAy (IeMo3uTy), WM C JaThl CIHCAHMS TaKOro cepThdukara,
TIOJITBEPKICHHOHN aKTOM;

- €CJIM TI0 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B ET'PHOJI o nmukBumamuu - ¢ JaThl
3aIKCH O JIMKBUIAIWY SMUTEHTA (TTOyYCHHS MHPOPMALIUH O TUKBUAANNN SMUTCHTA).

CrpaBemnBasi CTOMMOCTH IICHHOW OyMmarm — II€Ha, OIpENIeNeHHas C TOMOIIBI0 MOJIENEH,
yKa3zaHHBIX B paznene «MoJen OleHKH CTOMMOCTH IIEHHBIX OyMar.

CTonMOCTh HONTOBBIX IICHHBIX OyMmar B ciydae HAIWYHS MPHU3HAKOB OOCCIEHEHUS M OTCYTCTBHSA
meH 1 ypoBHA ompenensieTcsi B COOTBETCTBHH C TMOPSAKOM KOPPEKTHPOBKH, MPEAyCMOTPEHHBIM
ITpunoxenuem 4.

CnpaBeinBasi CTOMMOCTh JIOJITOBBIX LIEHHBIX Oymar mpusHaetcsi paBHoit 0 (Honp), B ciyuae
IMOJIHOI'O MOTallI€HWs HOMHHAJIa B COOTBCTCTBUU C YCIIOBUSAMU BBIITYCKa HEHHBIX 6yMar - C AaThl IIOJIHOI'O
MnorameHuss HoMruHaJia B COOTBETCTBHUU € YCJIOBUSAMMU BBIITYCKa ICHHBIX 6yMar.

CrpaBe[yinBasi CTOMMOCTB J0JICBO# IieHHON Oymaru mnpusHaercs paBHoit 0 (Houw), B ciyuae
O(HIIMATEHOTO OIyOJMKOBaHUS COOOMICHHS O OaHKPOTCTBE IMUTCHTA IICHHOW Oymaru - ¢ JaThl
O(HIMATEHOTO OIMyOJMKOBAHUS TAKOTO COOOIICHHS 32 MCKIIOYCHHUEM CIyYaeB HAMYUSA IICH aKTHBHOTO
pBIHKA TI0 TakuM Oymaram JMOO OTYeTa OICHIIMKA, COCTABICHHOTO HAa JaTy IOCIE Hadana Iporecca
0aHKpOTCTBA U HE paHee 6 MecsIeB 10 MoMeHTa pacdera CUA.

3a/I0JDKEHHOCTh 10 CHENKaM C IEHHbIMH OyMmaramu, 3aKiIO4YeHHbIM Ha ycinoBusx T+ (mpu
HECOBIaJICHUH JIAThl TIOCTABKHU LIEHHBIX OyMar, OnpezeeHHON YCIOBUAMH J0T0BOpa C AaTOW 3aKIFOUYSHUS
JIOTOBOPA 110 MOKYIKE/TIPoiaXke IIEHHbIX OyMar):

— B KauecTBE aKTHUBa/00sA3aTe/IbCTBA IPU3HACTCS B JaTy 3aKIIOYCHHS JOrOBOpa IO
npuoOpeTeHuI0 (peanu3aliy) IICHHBIX OyMmar, B JaTy HAlpaBICHUS MOATBEPKICHHUS Ha y4acTHEe B
KOPIIOPATHBHOM JCUCTBHH (aKIenT o(epThl) B cliydyae, eCIH YCIOBHSI UCIIONHEHHS 0(epThl ONMPECIICHBl U
HEU3MCHHBI JIO JAaThI UCTIOTHEHUS O0(QePTHI

— TpeKpalnaeT CBOE MPU3HAHHE B JaTy MEPexoia NMpaB COOCTBEHHOCTH Ha ICHHBIC OyMmaru
MOJITBEP KICHHAS BBIITUCKOH MO CYETY JETIO.

CrpaBeinBasi CTOMMOCTh 33/I0JDKEHHOCTH IO CIEJIKaM C [IEHHBIMU OyMaraMu, 3aKiIFOYeHHBIM Ha
ycnoBusix T+ ompezensieTcs B pazMepe pasHUIbl MEXKAY CIPABEAIHBON CTOMMOCTBIO LICHHOW Oymarw,
SIBJISIFOLICHCS IPEAMETOM CJICJIKK U CyMMOU CIISTIKH B BAIIOTE CACIKH, IPUBEACHHOM K PYOJIIO [0 TEKyIIeMy
KypCY BaJIIOTBHI.

Ilpu ompeneneHUH CHOPABEAIHUBON CTOMMOCTH 3aI0JDKCHHOCTH II0 CIOCIKaM C OOJHMraiusMHu,
3aKJIFOUEHHBIX Ha yCIIoBHsX T+, cripaBe/yinBasi CTOMMOCTh OOJIMTalnii, SIBISIOMINXCS TIPEIMETOM CJIENIKH, C
JAThl 3aKJIFOUCHHs CICJKH JI0 JaThl Iepexojia NpaB COOCTBEHHOCTH Ha IICHHBbIC OyMmard, €XeIHCBHO
omnpenensercs 0e3 ydera HaKOIJICHHOTO KYIOHHOTO JI0X0/1a, OMPEICIICHHOI0 Ha JIaTy pacueTa 1o CACJIKE B
COOTBETCTBHUH C YCIOBUSAMU CICIIKU WU MPABIIIAMH OPTaHU3aTOPa TOPTOB.

B  chayyae  TONOXHWTENBHOW  pasHMIBL, CACIKAa  NMPU3HACTCA B COCTaBE  aKTHUBOB
(meburopckas 3aI0JDKCHHOCTh) Y MOKYIATENsl/ B COCTaBe 0053aTeNbCTB (KPeIUTOPCKast 3aJJ0JDKEHHOCTD) Y
NOpOJaBIlla, OTPHULATEIBHOW pPA3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYEHHS JTOM pasHUIBl B
cocTaBe 00s3aTebCTB (KPeAUTOPCKas 33J0JDKCHHOCTE) Y TOKYIATeNs/B COCTaBe aKTHBOB (IeOWTOpCKas
33JI0JDKEHHOCTb) Y MPOIABIIA.

Horosop PEIIO.

ITo moromopam mpsimoro PEIIO (mpomaBiiom meHHBIX Oymar mo mepBoi gactu gorosopa PEITO
sBJsieTcst yrnpasisitomas komnanus [1.Y. ®ounna):

- O6s3aTenbcTBa DOHA 110 BO3BpATy AEHEKHBIX CPEICTB, MOJYYEHHBIX 10 NEPBON YacTH
norosopa npsmoro PEIIO;

- Lennsie Oymaru, nepenanasie @oH0M 110 IEpBOi YacTu gorosopa npsimoro PEIIO.

[To norosopam ob6parHoro PEIIO (mokynarenem uneHHbix Oymar no porosopy PEIIO mo mepsoii
gactu PETIO sBisiercs ynpasistromas kommanus J1.Y. @orpa):

- JeOUTOpCKast 3aJJ0JKEHHOCTD K TTOTyYeHHIO TIePEAaHHBIX JCHEKHBIX CPENICTB M0 TEPBOM
gacTH noroBopa ooparnoro PEIIO.

- 00513aTeNIECTBO 1O 00pPaTHOMY BBIKYITYy IIEHHBIX OyMar, MOJY9YEeHHBIX IO MIEPBOU 4acTu, U
pEATM30BaHHBIX O MOMEHTA MCTIOMHEHUS 110 BTOPOH YacTH noroBopa ooparnoro PEIIO.

Kpurepun npusHaHus/mpeKkpanieHne mpu3HaHus:
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Horosop npsimoro PETIO, 3aki1roueHHbII Ha OpraHM30BaHHBIX TOPTax:

- Ha JaTy WCIOJNHEHHs IepBod uactu jgoroBopa PEIIO, mpusHaercs KpeauTopckas
3aJI0JDKEHHOCTB B CYMMe MOJIY9IeHHBIX JEHEXKHBIX CPEICTB 110 nepBoii yactu gorosopa PEITO, ysenmuennas
Ha CyMMy [pOLIEHTOB, pPacCUMTaHHBIX Ha naTy ompereneHuss CYA 1o craBke, NperyCMOTPEHHON
JIOTOBOPOM/OUPIKEBOM CIICIKOM;

- Ha JaTy WCHoJHeHus BTopod uactu norosopa PEIIO mnpoucxomuT mnpexpaiieHue
MPU3HAHUS KPEIUTOPCKOH 3a0JKEHHOCTU B CyMMeE MOJIyYEHHBIX JIEHEKHBIX CPEACTB MO MepBoi yactu. B
Cilydae €CJIM HCIOJHEHHE O0s3aTeNbCTB HE OyNeT BCTPEYHBIM, ITOJ JATOH HMCHOJHEHHS BTOPOH 4acTH,
NpUHAMAaETCs OoJee MO3IHsISI U3 IBYX JaT: IIOCTaBKU MJIM OIUIAThI;

- NpeKpalieHne NPU3HaHUS LEHHBIX OyMar, nepeAaHHbIx 1o npsimomy norosopy PEITO, He
MPOUCXOIUT.

Horosop ob6patHoro PETIO, 3akIf04eHHBIN Ha OpTraHU30BAHHBIX TOPTrax:

- Ha JaTy WCIONHEeHHWs mnepBoid dacth noroopa PEIIO mpusHaercs nebutopckoit
3aJJOJDKEHHOCTh B Pa3Mepe CyMMBI JEHEXKHBIX CPEICTB, nepeaaHHbx POoHIOM 1O MEePBOIl 4acTH JO0TOBOpa
PEIIO, yBenuueHHOH Ha CyMMy MpOLEHTOB, PAacCUMTAHHBIX Ha naTy ompexaeieHus CYA mo craske,
MPEyCMOTPEHHOM JOrOBOPOM/OHPIKEBOI CICIIKOIA;

- NpU3HaHWE LEHHBIX OyMar, TOJIydeHHBIX MO IepBoil uyactu noroBopa PEIIO, He
MPOUCXOJIUT;

- Ha JaTy WCHOoJHeHus BTopod uactu jorosopa PEIIO mnpoucxomuT mnpexpaiieHue
MpHU3HAHUS 1eOUTOPCKON 3a0DKEHHOCTH KOHTpareHTa 1o gorosopy PEIO;

- Ha fary cnucanus co cuera JJEITIO neHHbIX Oymar, HOIy4eHHBIX 10 JJOTOBOPY 00OpaTHOTO
PEIIO (Tosbko B cirydae, eciau Ha MOMEHT crircanust co cuera JIEIIO neHHBIX Oymar 1o caemkaM KOJTHIecTBO
npr3HaHHBIX B [IM® neHHBIX Oymar paBHO HYIIIO), 1O MOMEHTA UCIIOJIHEHUS 110 BTOPOH YacT, MPU3HAETCS
obs3arenseTBO [TM® mo mproOpeTeHuro TakuX IEHHBIX Oymar JUIsi WCHOJHEHHUS BTOPOH YacTH CHETKU
obpatroro PEITO.

Crpase/uiiBas CTOUMOCTb:

CrpaBe[yinBasi CTOUMOCTh KPEAUTOPCKOW/IEONTOPCKON 3am0iKeHHOCTH 10 jgoroBopam PEIIO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEaHHBIX JEHEXKHBIX CPEICTB 10 NEPBOH YacTH
jporoeopa PEIIO no momeHTa ucnonHeHuss BTopod yacta porosopa PEIIO ¢ yueToM npoLEHTOB,
MOJJIEKAIIHX [TOJIyYEeHHIO/yIIaTe B COOTBETCTBUH C ycnoBusimu gorosopa PEIIO.

Ecmu crouMocTh 1eHHBIX Oymar 1o BTopoit actu goroBopa PEIIO ckoppekTHpoBaHa Ha CyMMY
BBIIUIAT JIOXOZOB 1O IIEHHBIM Oymaram, nepenanHbsiM 1o poroopy PEIIO, wnam cymMMy HMHBIX BBIILIAT,
OCYIIECTBISIEMBIX B pamkax goroBopa PEIIO, To pacder  chopaBeIMBOM  CTOMMOCTH
KpeIUTOPCKOi/ nedutopckoid  3ajomkeHHocT 1o jgoroBopy PEIIO  ocymiectBisercs ¢ y4erom
COOTBETCTBYIOIUX BBIIJIAT.

CnpaBeiBasi CTOUMOCTh LIEHHBIX Oymar, nepeaaHHbix ®Ponpom no nepsoit wactu PEIIO B
TE4YeHHe Meproja OT JaThl UCIONHEHHs NepBoi yactu gorosopa npsmoro PEIIO no naTtel ucnosHeHus
BTOopoi wactu poroBopa PEIIO xaxnaslit paboumii JeHb ompeaessieTcss COryIacHO IMyHKTy 5 pasgena III
Hacrosmux [TpaBun.

CnpasemmBas crouMocTh o0s3arensctBa [IM® mo mnpuoOpereHuio IeHHBIX Oymar, paHee
MOJYYCHHBIX 10 oroBopy obpatHoro PEIIO m peanm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHS BTOPOU YacTH
canenku obpatHoro PEIIO, ompenensercss B pasMepe CHpaBeIINBONH CTOMMOCTH TAaKHX IIEHHBIX Oymar B
COOTBETCTBUU C MyHKTOM 5 paszena Il nacrosmux Ipasui.

CrpaBemrBas CTOMMOCTh JEOUTOPCKOHM 3aJ0DKEHHOCTH K MOJYYCHHIO MEPEIaHHBIX EHEKHBIX
CpencTB mo mepBoi wactu goroBopa obpatHoro PEIIO koppektupyeTcs B COOTBETCTBHU C IOPSAKOM,
ykazaHHbIM B [Ipunosxenuu 4 nHactosmux [Ipasui.

Mopesn OlleHKH CTOUMOCTH IIEHHBIX OyMar.

AKTHUBHBIM PBIHKOM JUTS IICHHBIX OyMar, TOMYIIEHHBIX K TOPraM Ha POCCUICKOHN MIH MHOCTPAHHOMN
Oupxe (32 HUCKIIOUEHHEM OOJMranuii BHEIIHWX OOJWTralMOHHBIX 3aiiMoB Poccuiickoit ®enepanuu;
eBpooOIHTanyii MHOCTPAHHBIX SMHUTEHTOB, JOJITOBBIX IICHHBIX OyMar WHOCTPAHHBIX TOCYJapCTB; IICHHBIX
OyMar MeXIyHapOIHBIX (PMHAHCOBBIX OpTaHM3AINI) NMPU3HACTCA JOCTYIHAS W HaOItoqaeMas OupikeBas
IUTOMIAKA B CIIy9ae OJHOBPEMEHHOTO COOIIONEHNS HIDKETIEPEIMCIEHHBIX YCIOBUN :

- IeHHas Oymara [ONyIleHa K TOpraM Ha POCCHHCKOW WIM WHOCTPAHHOW OHpxKe,

2 B ciyyae, eciu OOJMIalM BHEIIHMX OOJMIAllMOHHBIX 3aiiMoB P®, /0JroBble LEHHbIE OyMard MHOCTPAHHBIX TOCY/IAPCTB,
€BPOOOIIUral[ii HHOCTPAHHBIX SMUTCHTOB, LICHHbIC OyMark MeX/IyHapOIHbIX (PMHAHCOBBIX OPraHU3ALMNI JOMYIIEHb! K TOPraM TOJIBKO
Ha poccHiicKoll OGHpIKe, TO AKTHBHEIN PHIHOK, OCHOBHOM PHIHOK M CIIPaBEINBAsi CTOMMOCTh LICHHBIX OyMar oIpe/ielsieTcsl Tak ke, KaK
OlpeNeNsIeTCs aKTHBHBIH PHIHOK M CIPABEUIMBAsi CTOUMOCTD OOJIMTaliii POCCHIICKOTO IMUTEHTA.
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npuBeneHHo B [Ipnnoxenun 3;

- HaJIM4XA IIeHbI (KOTUPOBKH) | YPOBHS HA AaTy ONPEAEICHHUS CIIPaBeINBON CTONMOCTH (B
ciIydae, ecii Ha BCeX HOCTYIHBIX M HAaOIOAaeMbIX OMp)KEBBIX IUTOMIAKaX ObII HETOPTOBBIA JCHb HA ATy
omnpenenennss CUA — aHamM3UpPYIOTCS AAaHHBIE IIOCIEAHET0 TOPTOBOTO AHSA Ha MAHHBIX IUIOIIAJKAX,
MPEIIICCTBYIONIET0 HETOProBoMy). IIpu 3TOM yUYMTHIBAIOTCS W aHAJIU3UPYIOTCS CYNICCTBEHHBIC
Ha6n}0uaeM1)1e CO6]>ITI/IH B OTHOUICHUN 3MUTCHTA WJIM PbIHKA B LCJIOM, KOTOPLIC MPOMU3O0MIIJIN C MOMCHTA
MOCJICAHETO TOPIroBOIro JHA U KOTOPLIEC MOTJIN 6]:.1 IIOBJICYb U3BMCHCHHUEC OLICHKU:

1. B ciyyae HaJMuusl NPH3HAKOB OOECLEHEHUS CTOMMOCTbH ONPEAENSeTCS B COOTBETCTBHH C
HOPSIIKOM KOPPEKTUPOBKH, TIPeyCMOTPEHHBIM [Ipuioxkenuem 4;

2. B ciTydae M3MEHEHUS KIIIOUEBON CTaBKH PacyeT CTOMMOCTH OCYIIECTBIISIETCSI HA OCHOBE LIEHBI Ha
nmaty oreHkd, paccuntaHHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mannpix «llenoBoii mentp HPIy»
(manee mmenyetcs Meroauka HPJI®) mo6bIM TOCTYIIHBEIM METOIOM PAcdeTa, a B CIIyYae €€ OTCYTCTBHS Ha
JaTy OLCHKU - Ha OCHOBE€ MOTHUBHUPOBAHHOT'O CYXKICHUA praBJ’IHIOLHeﬁ KOMIIaHHUH II0 MOICIHN
KOPPEKTHPOBKU IIEHBI MPEABIIYIIEro TOproBoro nHs. VcrouHukom nH(oOpMaiuu siBisieTcsi cadT banka
Poccuu u Jlenra HoBOCTEH

- KOJINYECTBO cAeiok 3a mocaenuue 10 ([Iecars) Toproseix queit — 10 ([ecsith) u 6onee;

- COBOKYTIHBIN 00beM caesnok 3a nociensue 10 roproseix qaeit npessicuit 500 000 (ITstecoT
ThICSY) pyOJsieil (MM COOTBETCTBYIOLIMH pyOseBbI SKBHBaJeHT 1o Kypcy banka Poccum Ha nary
OIIpEeJIeTICHUs aKTHBHOTO PHIHKA, €CJIM 00BEM CIIEJIOK ONPE/EIICH B MHOCTPAHHOM BaJIIOTE).

B cmyuae, ecnu Ha nmaty omnpenenenus CUA HeTOProBwId JACHb ObLI Ha OJHOW WM HECKOJBKUX
JOCTYIHBIX ¥ HaONIOJaeMbIX OHMPXKEBBIX IUIOMIAJKAX, AHAIN3UPYIOTCS JaHHBIE TEX JOCTYIHBIX H
HaOJr0TaeMBIX OMPIKEBBIX TUIOIMIAA0K, Ha KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha naty onpeneneaus CUA.

JJisi oleHKH cCHpaBelJIMBOl CTOMMOCTH LEHHBIX OyMar B HeJsiX HACTOSIIMX HPaBHII
OCHOBHBIM PHIHKOM NPHU3HAETCS:

OcHoBHOI1 pbIHOK s | [lopsinox npU3HAHUSA PBIHKA OCHOBHBIM
HeHHBbIX Oymar B HeJsix

HACTOSIIUX IpaBua

ompeneaennsa CHA

JI1s1 poccHiCKUX LIEHHBIX MockoBckasi Oupxka, eciii MocKOBcKas Oupika SBJISIETCS aKTUBHBIM
Oymar PBIHKOM.

B cnydae, eciiu MockoBckasi Ouprka He SBISIETCS aKTHBHBIM PHIHKOM —
poccuiickast OMpskeBast IUIOIIAJIKa U3 YNCIIa aKTHBHBIX PHIHKOB, 110 KOTOPOH
ompeneieH HanOompmnil oOmHUH 00BEM CHENOK 10 KOJIWYECTBY IEHHBIX
O6ymar 3a npeapinymue 30 (Tpuamate TOProBBIX) AHEH.

I[pu otcyrctBuu wmHpOpMaImu 00 00BEME CHENOK IO KOIUYECTBY
LEHHBIX OyMar ucroib3yercsa uHpopmanus 06 00beMe CAETOK B ICHEKHOM
BelpakeHuu. Ilpu paBeHCTBE 00BEMa CHENOK Ha Pa3IMYHBIX TOPTOBBIX
IUIOIIAIKaX OCHOBHBIM PBIHKOM CUHTAeTCs TOProBas IUIOIAAKa C
HauOOJIBIIMM KOJIMYECTBOM CJICNIOK 33 JaHHBIH HEPHOI.

Jns MHOCTPAaHHBIX Poccwuiickast wiM MHOCTpaHHAasi OMpIKa U3 YUCIIA AKTHBHBIX PHIHKOB, I10
LEHHBIX Oymar KOTOpOH ompejesieH HauOONbIINK 00Kl 00beM CIEJIOK 10 KOJIMYECTBY

HeHHbIX Oymar 3a npeapiaymue 30 (Tpuauars TOProBuIX) THEH.

B ciyuae, ecmu ieHHas Oymara He TOPryeTcsl Ha POCCHICKON Oupike -
WuocrpanHas Oupska U3 YKCIIa aKTUBHBIX PHIHKOB, IO KOTOPOH OIpeesieH
HaumOoNmpImuil OOmMHUH 00BEM CHEJOK IO KOJMYECTBY IIEHHBIX Oymar 3a
npensigymme 30 (Tpuomate ToproBeix) nHeil. [lpm  otcyrcTBUEM
nHpopManmu 00 oO0BEMe CHENOK IO KOJWYECTBY IIEHHBIX Oymar
ucHoib3yeTcs: HHpopMaIys 06 o0beMe CACTIOK B ACHE)KHOM BBIPAKCHHU.
[Tpu 5TOM BenMUHUHBI 00bEMa CIEJIOK B BAJTIOTE KOTUPOBKHU MEPEBOISITCS B
py6mm o xypcy barka Poccun Ha maty onpenenenust CHA. Ilpu paBeHcTBe
061)eMa CIOCJIOK Ha pa?:J'II/I'-IHI)IX TOpFOBI)IX mIomaakax OCHOBHBIM pblHKOM
CYHMTACTCS TOProBas IUIOIAIKA C HAMOOJBIIUM KOJHUYECTBOM CICIOK 3a
JIaHHBIN NIEPUOJ.

3 Ilena, paccunrtanHas HKO AO HPJI nmo merononorusM, yreepxaeHHbM 01.12.2017 u no3anee. [Ipuopurer otmaercs nmocieaHeit
YTBEPXkKJICHHON METOIMKE B paMKaX Ka)KI0ro BH/a IIEHHBIX Oymar.
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Jlns oOnuraiuii BHEITHUX
OOJINTAIlMOHHBIX  3aliMOB
Poccuiickoit ®enepanuu,
JIONITOBBIX IEHHBIX Oymar
HMHOCTPaHHBIX
roCyIapCTB,
eBpooOIMranuit
I/IHOCTpaHHI)IX OMUTCHTOB,
JIOJITOBBIX I[EHHBIX Oymar

MHOCTPaHHBIX
TOCYZAapcCTB, LEHHBIX
Oymar MeXIyHapOIHBIX
(bUHAHCOBBIX
OpraHu3anui

BHeOup:keBoii ppIHOK.

B cnywae, ecnu oOnwranmuy BHEIIHWUX OOJHTAIlMOHHBIX 3aiiMOB PO,
JIONITOBBIE IIEHHbIE OyMarm HWHOCTPAHHBIX TOCYAApCTB, €BPOOOIHMramuu
WHOCTPAaHHBIX 3MUTEHTOB, LICHHbIE OyMaru MeXTyHapOIHbIX (UHAHCOBBIX
OpTraHM3allMil MOMyIIEHBl K TOpraM TOJNBKO Ha POCCHHCKOW Oupxke, TO
AKTHUBHBIN PBIHOK, OCHOBHOI PBIHOK W CIIipaBCAjiiBass CTOUMOCTL LCHHBIX
OyMar ompeaenseTcss TaK JKe, KaK OINpPEICNsAeTCS AaKTUBHBIH DPBIHOK U
crpaBeJyIMBasi CTOMMOCTh OOJIUT Al POCCUIICKOTO AIMUTEHTA

B ToMm ciryuae ecim rierHas Oymara He AOMyIIeHa K TOpraM HHU Ha OHOM OMp ke, OCHOBHBIM PHIHKOM B
OTHOIICHUU JAHHOM LIEHHOW OyMaru npu3HaeTcs BHEOUPIKEBO PHIHOK, aXe B OTCYTCTBHE HHPOpMAIUU 00

oObeMe TOPTroB Ha HEM.

OO0mme MoJI0KeHU.

I[.]'l}l OLICHKU CHpaBeﬂﬂHBOﬁ CTOUMOCTH LICHHBIX 6yMar l/ICHOJ’lI)SyIOTCSI MOACJIU OLICHKHU CTOUMOCTHU
[EHHBIX OyMar, JUIs KOTOPBIX ONpPEICICH aKTUBHBIA PHIHOK, M MOJEH OICHKH CTOMMOCTH IICHHBIX OyMar,
JUISL KOTOPBIX HE OMNpeleieH aKTUBHBIA PBHIHOK, a TaKKe MOJEIM OLEHKH, [0 KOTOPHIM OIpeleieH

aHAJIOTUYHBIA aKTHB.

CrpaBeiBasi CTOMMOCTB OOJIMTALINH OIIPEEeNIeTCS C YIETOM HAKOIUIEHHOTO KYIIOHHOTO JOX0/a

Ha naty omnpeneneHns CUA.

Pacuer neHEXHBIX IMOTOKOB OOIMranuM C HEONPEAEICHHBIM KyIOHOM H/WIM HOMHHAJIOM B
OynymieM B ciydae OTCyTcTBHs LeHbI 1 ypoBHs wminu neH HPJl paccuuThiBaeTcsi B COOTBETCTBHU C

IIpunoxenuem 2b.

Mopean OleHKH CTOMMOCTH IeHHBIX OyMmar, AJs KOTOPBIX ompejesisieTcsl aKTHBHBIH OupikeBoi

pbiHOK (1-i ypoBeHb)

Ilennble 6ymaru

Hopsiok onpeaeseHus CIpaBelJMBoil CTOMMOCTH

Lennas Oymara
pOCCHUHCKOTO 3MHTEHTa
(B TOM qucIe
MHBECTULIMOHHBIC nan
poccuiickux MaeBbIX
MHBECTULIMOHHBIX
(hoHz0B, UIIOTEYHbIE
cepTUhUKATHl  YYaCTHS,
JIerto3uTapHast
pacmmcka)

Jis ompeneneHus CHpPaBeUIMBOM CTOMMOCTH, HWCIOJB3YIOTCS IICHBI
OCHOBHOTO PBIHKA (M3 YMCJIa aKTUBHBIX POCCHHMCKHX OHMPIK), BHIOPaHHBIC B
cienyromieM nopsake (yOsIBaHHS IPHOPUTETA):

a)  I1CHA3aKPbITUS HA MOMEHT OKOHYaHHS TOPTOBOW CECCHH POCCUICKOI
Oupxu Ha nary omnpeneneHus CUA mnpu yclioBUM TOATBEPXKICHUS ee
KOPPEKTHOCTH;

Ilena 3akpbITHS NMPU3HAETCS KOPPEKTHOW, €CIIM PACKPHITHI JTaHHBIE 00
o0beMe TOProB 3a JIeHb M OOBEM TOPIrOB HE paBEH HYJIO M Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

b) mena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOH CECCHHU
poccuiickoit Ompxum Ha gary omnpeneneHus CYA  mpu  yciaoBumM
MOJITBEPKICHHS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenenHas Ha naty ompeneneHust CHA, mpusHaercs
KOPPEKTHOH, €ClIi OHa HAaXOAWTCS B HMHTEpBAlIEC MEXKIYy MHHAMAIBHOW U
MaKCHMAaJIbHOH HHE€HaMH1 CHCJIOK, BKJIIOYasd I'paHHIbl MHTEpBaAJia, Ha 3TY KE
JIaTy 3TOMH ke OUpKH;

C) CpelHEB3BEIICHHAs [IeHa Ha MOMEHT OKOHYaHHUSI TOPrOBOW CECCUM
poccuiickoii oupsku Ha gary onpexenenus CUA. [Ipu ycrnoBuu, 4To JaHHAs
LIeHa HaXOJWTCS B TNpejAeNnax CIpeAa I0 CIpoCcy M IPEUIOKEHHIO Ha
YKa3aHHYIO J1aTy.

CrpaBemmBasi CTOMMOCTh JOJITOBOM IIEHHOW OyMarw OmpeaessieTcs ¢
Y4eTOM HaKOIUIEHHOTO KyIOHHOTO JI0X0/1a Ha aaty onpexaeneHus CHA.

Ecmu Ha maty onpenenennst CHA OTCYTCTBYIOT IEHBI OCHOBHOTO PHIHKA,
JUTSL OTIPENIENICHUs] CIIPAaBENINBON CTOMMOCTH IICHHOW OyMaru MpHMEHSIOTCS
MOJIeJIA OIICHKH CTOMMOCTH LIEHHBIX OyMmar 2-ro ypoBHS, 32 MCKIIOYCHHUEM
CiTydasi, KOT/Ia OTCYTCTBHE PHIHOYHBIX IIeH 00YCIIOBJICHO HETOPTOBBIM JTHEM
OCHOBHOI'O pbIHKa Ha BCEX JOCTYNHbBIX U Ha6n}0uaeme Iionraakax. B sTom
ciydae Ha jgary onpeneienns CYA [1omycTUMO HCHOJIB30BaTh IIEHBI
MIOCJICIHEr0 TOPrOBOTO JIHSI OCHOBHOW OUPIKH.
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Lennas Oymara
HMHOCTPAHHOT'O SMUTEHTA
(B TOM qucIe
JIero3uTapHast
pacmucka)

Ecnu st onpeneneHust CripaBeyIMBOil CTOMMOCTH HMCTIOJIB3YIOTCS IEHBI
OCHOBHOTO POCCHICKOTO PHIHKA (M3 YHCIIAa aKTHBHBIX POCCHHUCKUAX OUpPXK), TO
UCTIONB3YIOTCSL IICHBI, BBIOpAaHHBIE B CieAyomeM mnopsake (yObIBaHUS
MIPUOPUTETA):

a) 1eHa 3aKpbITUS Ha MOMCHT OKOHYAaHHUS TOPIOBOM CECCHM Ha
TOProBO# IUIOLIAJIKE pOoccUiickoil Oupxu Ha aaty onpenenenus CUA npu
YCIIOBUH MOJTBEPIK/ICHHS €€ KOPPEKTHOCTH.

Llena 3akpbITHsi PU3HAETCS KOPPEKTHOM, €CIIM PacKpPBITHI JaHHbIE 00
o0beMe TOProB 3a JIeHb M OOBEM TOPrOB HE paBEH HYJIO M Takas IieHa
3aKpBITHS HE paBHA HYJIIO

b) mena cnpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOW CECCHH Ha
TOPrOBOW TUIOIIA/IKE POCCHICKON Ompyku Ha nary ompexaeneHus CUHA mpu
YCIIOBUH MOATBEPKICHUS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenenHas Ha naty ompeneneHust CHA, mpusHaercs
KOPPEKTHOH, €CIM OHAa HAaXOAWTCS B HMHTEpBAJE MEXIYy MHHUMAIBHOW U
MaKCHMaJIbHOH IIEHaMM CJIEJNIOK, BKIIFOYasl MPaHMIBI MHTEPBAJa, HA 3Ty XKe
JIaTy 3TOMH ke OUpKH;

C) CpenHEB3BELICHHAs [IeHa HA MOMEHT OKOHYaHHS TOPTrOBOW CECCUM
poccuiickoii 6upxu Ha nary onpexneiacuus CUA. Ilpu ycnoBuu, 4to gaHHAs
LIeHa HaXOJWTCS B NpejeNnax CcCIpeAa I0 CIpocy M IPEUIOKEHHIO Ha
YKa3aHHYIO J1aTy.

Ecnu nnst onpezieneHus cripaBeUIMBOH CTOMMOCTH, HCIIOIB3YIOTCS LIEHBI
OCHOBHOTO MHOCTPAHHOTO PBIHKA 3@ MOCJIEAHMH TOPTOBBHIH JEeHb (M3 Yhcia
AKTHBHBIX HMHOCTPAHHBIX OHMPXK), TO HCIOJIB3YIOTCSI II€HBI, BBHIOPAHHBIC B
cienyromieM mopsiake (yObIBaHUS IPHOPUTETA):

a) ueHa 3akpbITus (pX_last) Ha MOMEHT OKOHYaHHUSI TOPrOBOM CECCHU Ha
TOPrOBOM IUIOIIAJKE MHOCTPAHHOW OMpku Ha maTy ompeneneHus CHA mpu
YCIIOBUM MOATBEPKACHHS €€ KOPPEKTHOCTH.

Llena 3akpbITHsi IPU3HAETCS KOPPEKTHOM, €CIIM PacKpPBITHI JaHHbIE 00
00BEME TOPTOB 3a JICHb U 00BEM TOPrOB HE PABCH HYJIIO.

b) meHna cmpoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOW CECCHH Ha
TOProBOH IUIONIA/IKe MHOCTpaHHOW Oupxu Ha Jarty omnpezneneHuss CUA npu
YCIIOBUM MOATBEPKICHUS €€ KOPPEKTHOCTH;

Hena cmpoca, onpenenenHas Ha naty ompenerneHuss CHA, mpusHaercs
KOPPEKTHOH, €clIM OHa HAaXOAWTCS B HMHTEpBAJC MEXIYy MHHUMAIbHOW H
MaKCHMaJIbHOH IICHaMM CJIEJNIOK, BKJIIOYAsl IPAaHMIBI MHTEPBAJa, HA 3Ty XKe
JIaTy 3TOM Ke OMPIKH.

CropaBenuBasi CTOMMOCTb JOJTOBOI LIEHHOW OyMmaru ompesaensercs c
Y4€TOM HaKOIUICHHOTO KYIIOHHOTO 10X0/a Ha aTy onpenencaust CHA.

Ecnmn nHa paty ompeneneHuss CHA OTCYTCTBYIOT ILI€HBI OCHOBHOIO
AKTUBHOI'O PpBbIHKA, IJId OIPCACIICHUA CHpaBeﬂHHBOﬁ CTOUMOCTHU IJ,eHHOﬁ
6yMar1/1 MNPUMEHAIOTCA MOICIIM OHEHKHW CTOMMOCTU HEHHBIX 6yMar 2-ro
YPOBHSL 3a HCKIIOYEHHEM Cilydas, KOTJa OTCYTCTBHE pPBIHOYHBIX ILI€H
00yCIJIOBIICHO HETOPTOBBIM [HEM Ha BCEX JOCTYNHBIX M HaOII0JaeMbIX
IUTOIIAa/IKaX OCHOBHOTO pBHIHKA. B 3TOM cilyuyae Ha jgaTy oOIpeieseHus
CHpaBeUIMBON CTOMMOCTH JIOIyCTHMO HCIIOJIb30BaTh ILIEHBI IOCIIEIHETO
TOPTOBOTO JHSI OCHOBHOM OHMpPIKH.

Mopeu OLIeHKH CTOMMOCTH LIEeHHBIX OyMar, 171 KOTOPBIX onpeaesieTcsi BHeOUPKEeBOil PHIHOK HJIH
AJISl KOTOPBIX HMEKTcs Ha0JII0/1aeMble IaHHbIe B OTCYTCTBHHM 1ieH 1-ro ypoBHs (2-ii ypOBeHb)

Ilennble Gymaru

Iopsiaok onpejiesieHusi CpaBeATuBO CTOUMOCTH

Poccuiickne

(3a WCKITIOYEHUEM
WHBECTHLMOHHBIX  MaeB
poccuickux MaeBbIX
HMHBECTUITHOHHBIX
hoHI10B, HIOTEYHBIX
cepTu(UKATOB  y4acTus,
JIETIO3UTAPHBIX PACIIHICOK)
U WHOCTPaHHBIC ICHHEIC
Oymaru

Crnpaseanusasi CTOMMOCTh J0JIEBBIX HEHHBIX oymar,
o0pamampmmxcs HA POCCHICKHMX M MHOCTPAHHBIX (JOHIOBBIX OMpIKaX,
omnpeeasieTcss B COOTBETCTBHMM € MOJAEJIbI0 OICHKH, OCHOBAHHOH Ha
KOPPEeKTHPOBKe HCTOPUYECKOIl eHbI (1a1ee — Moaeab CAPM).

JlanHas  KOpPPEeKTHpOBKAa TNPUMEHAETCS B  Cilydae OTCYTCTBHUSA
HaOJrO1aeMO 1IEHBI B TEUCHHE He Oosiee necatu pabouux aHed (nanee
UCTIOJIb3YETCS 3 YPOBEHB).

JI1st 1enieli OLleHKH CIIpaBeJIMBOM CTOMMOCTHU UCIIOJIb3YETCSl CPABHEHUE
JUHAMHUKH  (JOXOJHOCTH 32 ONpPENENICHHBIH TPOMEXYTOK BPEMEHH)
aHaJIM3UpyeMoro (MHAHCOBOIO HMHCTPYMEHTa C AMHAMHUKOW PBIHOYHBIX
HWHAUKATOPOB.
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B xadecTBe pRIHOYHOTO WHAMKATOpa (OeHUMapKa) aKIUil pOCCHHCKUX
SMUTEHTOB HcHONb3yeTcs nHaeke Mockosckoit bupxu (IMOEX).

B xauecTBe ppIHOYHOTO MHAMKATOpa (OeHYMapKa) aKIUil HHOCTPAHHBIX
SMHUTEHTOB U JIETIO3UTAPHBIX PACIHMCOK, TOPTYEMBIX HA MHOCTPAHHBIX
Oupkax HCIONB3yeTCs MHASKC OupKu, HAa KOTOPOH oOmpexnencHa
CIpaBeJINBas LieHa ypOBHs | MepapXuu cripaBeIMBOI CTOMMOCTH Ha JaTy,
MPEIIECTBYIOUIY0 JaTe€ BO3HUKHOBEHUS OCHOBAaHUWA [JIsi TPUMEHEHUs
moaenn CAPM.(mpuMeHseTcss COOTBETCTBYIOIIMH HMHAEKC W3 TEpPEYHs
(OHIOBBIX MHJIEKCOB, NMpHBEIEHHBIX B [IpmiokeHnn k Ykasanuto banka
Poccun ot 5 centsiOpst 2016 roga N 4129-V "O cocraBe 1 CTpyKType aKTHBOB
aKIMOHEPHBIX  MHBECTUIMOHHBIX  (JOHIOB M  aKTUBOB  IACBBIX
WHBECTHIMOHHBIX (HOHIOB"). B cilydae OTCYyTCTBHS B yKa3aHHOM IIepeyHE
MHJIEKCa 110 JAOCTYNHON OMp)Ke, MHAEKC ONpeessieTcs B COOTBETCTBHHU C
[Tpunoxenunem 6.

ITo neno3uTapHBIM pacUCKaM HCHONB3YOTCSl PHIHOUHBIE HHIUKATOPHI B
OTHOIIEHNH 0a30BBIX AKTHUBOB.

B ciydae, ecinu BanoTta MHIEKCA OTIIMYAETCS OT BAJIFOTHI OLIEHUBAEMOW
LEeHHOW OyMaru, pacyer NPOU3BOJMUTCS C y4ETOM KypCOBOM pa3HMLBI IO
KypCy, ONpejiesnsieMoMy B COOTBeTCTBUHM ¢ [IpaBuwiiamu onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB.

®dopmyna pacuera CHpaBeUIMBOM CTOMMOCTH Ha JaTy pacyera

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

rae:
P, — cipaBeanBasi CTOMMOCTh OJIHOW IICHHOM OyMaru Ha Jaty OmnpeaeicHus
CIIpaBEIJIMBOM CTOMMOCTH;
P, — mocnenHss onpeneneHHas ClipaBeIIuBasi CTOMMOCTh IIEHHOH Oymary;
E(R) — oxugaemast JOXOJHOCTb IIEHHOM OyMaru;
®dopmyia pacyeTa oxunaeMont foxoagHocta moaenu CAPM:
ER) = Ri + B Ry — R},

rie:

t — Risk-free Rate — Ge3prckoBasi cTaBKa IOXOAHOCTH, MPHBEICHHAS K
KOJINYECTBY KaJICHIAPHBIX THEH MKy JaTaMH €€ pacueTa:

£ = (Rg/365) X (T, — Tp),
rue:
Ry - Ge3prcKoBast CTaBKa JOXOJHOCTH HA ATy ONPEACICHUS CIIPABETHBOM
CTOMMOCTH;
(T; — Ty) - KONUYECTBO KaJEHIAPHBIX AHEH MEXKIY YKa3aHHBIMU JAaTaMH.
T, — mara onpejienieHus: CIPaBeJIMBOI CTOMMOCTH;
T, — pensiayInas 1ata onpeeseHUs CPaBeUIMBOM CTOUMOCTH.

J1si  1meHHbIX OyMar poOCCHMIICKMX 3MHMTEHTOB, TOPTyeMbIX Ha
MockoBckoit bupke, Oe3puckoBas cTaBKka JOXOTHOCTH — CTaBKa,
OIlpeZIcTICHHass B COOTBETCTBHM CO 3HAYCHHWEM KpPUBOH OECKyIOHHON
noxonHoctH (craBka KBJ[) rocynapcTBeHHBIX [IEHHBIX Oymar Ha MHTEpBaje
B OJMH roJl. B pacuere ucnomnb3yrores:

— MeToaWka  pacyéra  KpuUBOW  OECKyNOHHOH  JOXOZHOCTH
rOCYAapCTBEHHBIX O0OJMTanui, onpeeneHHas MoCKOBCKOW OupKen;

—  JIUHaMu4eckue mapaMmeTpbl G-KpHUBOM MO COCTOSHMIO Ha Ka)KJbIH
TOProBbIH JieHb, NyOJMKyeMble Ha O(QHUUUAIBHOM caiite MOCKOBCKOI
OUpKU.

CraBka KB]l paccuntbiBaercst 0e3 INpPOMEXYTOUHBIX OKPYIJICHHH C
TOYHOCTBIO JI0 2 3HAKOB IIOCTIE 3aISTON (B IPOLIEHTHOM BBIPA)KCHUH).

Jnsa uneHHBIX OyMar HWHOCTPAHHBIX OJMHTEHTOB B KadecTBe
0e3pHUCKOBOM  CTaBKM  JOXOJHOCTH  NPHUMEHSETCs  CTaBKa 1O
TOCyapCTBEHHBIM OyMaramM, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET
«CTpaHe PUCKa) OIIEHUBAEMOI aKIINH.

bera koaddurmenr - B
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_ Covariance (R,, Rp)
Variance (Ry,)

Pai Pmi

-1, Ry -1

: Pm;_,;

Pa;_;

rie:

R, - TOXOIHOCTH aKTHBa,

Pa; — 1ieHa 3akpbITUsl akTMBa Ha JATy i;
Pa;_; — mpenpiaymias 1ieHa 3aKphITHS aKTHUBA;

R,y - TOXOMHOCTH PRIHOYHOTO HHIUKATOPA;

Pm; — 3HaueHne pbIHOYHOrO UHAMKATOpA Ha ATy I;

Pm;_; — npexpiayiiee 3Ha4eHNE PHIHOYHOTO HHANKATOPA,

i =1..N, Toprossie IHH, IPEIMIECCTBYIOIINE TaTE ONPEACICHUS
CIIpaBEIJIUBON CTOMMOCTH.

Jna pacuera JOXOAHOCTM aKTMBA W PBIHOYHOTO HHAMKATOpa
(6eHumapka), HMCTOJB3YIOTCS 3HAYEHHUS IEHBI 3aKPBITHSI U PHIHOYHOTO
MHAMKATOpa 3a mociegHue 45 TOproBbIX AHEH, NMPEeALIECTBYIOIUE JaTe
OIpeNIeIeHUs CIIPABEUIMBOM CTOMMOCTH.

Bera xoapunmeHT paccunThIBaeTCA Ha J1aTy, MPEIIIECTBYIONIYIO JlaTe
omnpeneseHusl crnpaBeayiuBoil ctouMocTd. Ilpu stom para pacuera bera
ko3¢ durenTa 10mKHA SABIATHCS TOPTOBBIM JTHEM.

I[Ipu wucnone3oBanunm w™omenmu CAPM B memax pacuera bera
ko3¢ punmenTa:

— JUI1 LEHHbIX OyMar pOCCHUIICKMX 3MUTEHTOB IPUMEHSIOTCA
3HAYEHUs LEHbI 3aKpbITHs Ha MockoBckol bupxe;

— IS UEHHBIX OyMar HHOCTPaHHBIX SMHTEHTOB HPUMEHSIOTCS
3HaueHus LleHbl 3aKpbITHS OUpPXKH, HA KOTOPOW OmpelesieHa HajleKarias
KOTHPOBKa YypOBHA 1 wHepapXuu CHpaBEeAIUBOM CTOMMOCTU Ha Jary,
MPEIIIECTBYIONYI0 JaT€ BO3HUKHOBEHUS OCHOBAaHUM AN INPUMEHEHUS
moaemn CAPM.

IMTomydgennoe 3nauenne bera koaddurmenta okpyrisercs o npaBuIaM
MaTEMaTH4YeCKOTO OKPYTIICHHS A0 MATH AECATUIHBIX 3HAKOB.

IToxazarenu R,, R, paccuutbBatorcs 0€3 MNPOMEXKYTOUHBIX
OKpPYIJICHUH.

IIpouue ycnoBus:

I{ena 3akphITHS aKTHBA Ha AATy OINpeeNICHHs CIIPAaBEAIMBON CTOUMOCTH
B MOJIENT HE YUUTHIBACTCS.

ITpu OTCYTCTBMM ILIEHBI 3aKPBITHS B KaKOH-IMOO TOProBBIA IEHb B
nepuone 45 TOproBbIX IHEH, Ha nmary pacuera koddduruenta bera,
nHpOpMAaMs O 3HAYEHWM pBHIHOYHOTO HHAMKaTtopa (OeHUMapka) W
0€3pHCKOBOI CTaBKH 32 3TOT TOPTOBBIH JI€Hb B MOJEIH HE YUUTHIBACTCSL.

ITpn HanW4MM UEHBI 3aKPBITHS W OTCYTCTBHM 3HAYCHUS PBIHOYHOTO
nHAnKaTtopa (OeHUYMapka) B KaKOH-THOO TOPTOBBIM AEHH B mepuone 45
TOProBBIX MHHEH, Ha Jary pacuera koa(¢ummenra bera, 3HadeHue
PBIHOYHOTO MHAMKATOpa (OeHUMapKa) 3a 3TOT TOPTOBBINA JIeHh IPUHUMAETCS
PaBHBIM MOCIIETHEMY U3BECTHOMY.

ITpu orcyrcTBuM 3HaueHHsi OE3PUCKOBOW CTaBKM Ha JaTy pacuera,
3HauYeHHe OE3pUCKOBOM CTaBKM 3a JTOT [E€Hb HPUHHMAETCS pPaBHBIM
HOCJIETHEMY U3BECTHOMY.

C naTel BOHUKHOBEHMs OCHOBAaHUH Ui npuMmeneHus mojenu CAPM no
JaThl MpeKpalleHUus] OCHOBaHUM 1 mnpumeHeHuss wmojenun CAPM
UCTIONIB3yeTCsl MH(OpMANUs TOJBKO TOH OMP)KH, KOTOpas ompeelieHa Ha
JIaTy BOSHUKHOBEHHUS OCHOBaHUH [t npumeHeHust mogenn CAPM. K takoii
MH()OPMALNU OTHOCUTCS CIEIYIOIINE 3HAYCHHS:

— IICHA 3aKPBITHS;

— 3HAUYCHUE PHIHOYHOT'O MHANKATOPA.

J1s o6smranmii poccuiicKuX IMUTEHTOB B MIOPSIAKe YObIBAHMSA
npuopuTeTa:
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a) menHa, paccunranHas HKO AO HPJ (mo weromonorusM,
yrBepkaeHHBIM 01.12.2017 u mozgHee); Merton dakTudeckux IeH; Meron
SKCTPANOJSIIMM  MHAEKCOB;, MHBIX MeTomaXx OLEHKH, OTBEYAIOLIUX
KPUTEPHUSIM UCXOAHBIX TaHHBIX 2-TO YPOBHS B cooTBeTcTBHU ¢ MCDO13;

b) uena 3akpeitust (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nH(popmMaonHoi cuctemoii "biaymGepr" (Bloomberg) Ha
naty onpenenenus CUA;

c) nena 3akpeituss (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaeMasi nHpopmMaionHoi cuctemoi "biaymOepr" (Bloomberg) Ha
narty onpenenennsi CHA mpu ycioBuHM, 4TO 3HaUCHHE TTOKa3arTens Score 1o
yKa3aHHOH IIeHe He HIDKE 6;

d) Mozmenps OICHKH A LEHHBIX Oymar, HOMHHHPOBAaHHBIX B pPyOisx
(ITpunoxxenue 2A).

IIpn oOTCyTCTBMM HEOOXOAMMBIX HAaHHBIX I pacdeTa CTOHMMOCTH,
CIIpaBeUINBas OLIEHKA OlpeiesisieTcs Ha 3-M ypOBHE OLICHKH.

st 00/Mranuii MHOCTPAHHBIX IMUTEHTOB:

Jns  omnpeneneHus  COpaBeJIMBOM  CTOMMOCTH,  HCIOJIB3YIOTCS
HaOoaemMble LIEHbl ~ BHEOMPIKEBOTO pPBIHKA, BBIOPAHHBIE B CIIEAYIOLIEM
niopsiike (yOBbIBaHMS IPHOPUTETA):

1) mnena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpsiBaeMasi nH(popmMaronHoi cuctemoi "biaymOepr" (Bloomberg) Ha
naty onpenenerns CHA

2) wmena 3akpeitmsa (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMmasi nHpopManuoHHOW cuctemoit "biymbepr” (Bloomberg) Ha
naty ompenenennst CHA mpu ycioBuH, 94TO 3HAYEHHE TIOKa3aTels Score o
yKa3aHHOH IIeHe He HIDKE 6

CrpaBeinBasi CTOMMOCTh JIOJITOBOM IIEHHOW Oymaru ompenenseTcs ¢
y4eTOM HaKOIUIEHHOTO KyTOHHOT'O 10X0/1a Ha aaty onpexaenenus CHA.

B cnywae oTcyTcTBHS IIEH 3aKpBITHS B HH()OPMAIIMOHHOW CHCTEME
Bloomberg B cBS3M ¢ HETOPrOBBIM JHEM  Ha BCEX JOCTYIHBIX H
HaOMIOaeMbIX  IUIOMIAAKAax OWpXK, 10 HWTOraM TOProB Ha KOTOPBIX
OTIpeNIeIsIeTCsl [IeHa 3aKpBITHS, Ui [eJed OIpeNeNieHHs CIpPaBeITUBON
CTOMMOCTH aKTHBOB HCHOJB3YeTCS II€HA 3aKPBITHS ITOCIEAHETO TOPTOBOTO
JTHSL.

OO6muramus BHEIITHAX
OOJINTaIllMOHHBIX 3aliMOB
Poccuiickoit denepannn

Jonrosas nennas Oymara
HWHOCTPAaHHBIX
rocyaapcTB

EBpooOmuranus
WHOCTPAaHHOT'O 3MUTCHTA,
JoNToBas IeHHas Oymara

Just  ompeneneHuss — CHOPaBEUIMBOW  CTOMMOCTH,  HCIOJb3YIOTCS
HaOmogaeMple IIeHbl  BHEOMPIKEBOTO PHIHKA, BHIOPAHHBIE B CIEAYIOLIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

1) uena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaemasi nH(popmMaonHoi cuctemoid "biaymbepr" (Bloomberg) Ha
naty onpenenenns CUA

2) uena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpsiBaeMasi nH(popmMaonHoi cuctemoi "biaymOepr" (Bloomberg) Ha
narty onpenenerns CHA mpu ycioBuHM, 4TO 3HaUCHHE T0Ka3arens Score Io
yKa3aHHOH LieHe He HIDKe 6

3) Iena, paccunrtanHas LlenoBbM nienTpomM HPJI (o MeTomomorusm,

WHOCTPaHHOTO yrBepskneHHbM 01.12.2017 u mo3gHee) Mo MeToJaM OLEHKH, OTBEYAIOIINX
rocynapcTaa KpUTEPHUSAM HCXOJHBIX TaHHBIX 2-TO YPOBH: B cooTrBeTcTBHU ¢ MCDO13.
4) Jlns  eBpooOiMramuii  MOAEAb OIEHKA B COOTBETCTBHH C
ennas O6ymara | Ilpunoxxenuem 2A k HactosmmM [IpaBuam (ypoBeHs 2).
MEXAyHapOaHOU Ecnu yka3aHHbIE LIeHBl OTCYTCTBYIOT, JUIsl LIEHHOI OyMaru npuMeHsieTcst
(uHaHCOBOM 3-i1 ypOoBEHb OLIEHKH CTOMMOCTH LICHHBIX OyMmar.
OpraHM3alu CnpaBeiBasi CTOMMOCTD JOJITOBOM IIEHHOH Oymaru ompenensercs: ¢
YYeTOM HAaKOIUICHHOTO KYTIOHHOTO JI0X0/1a Ha naty onpeaencHus CHA.
B caywae oTCyTCTBHS IeH 3aKphITHS B HH()OPMAIIOHHONH CHCTEME
Bloomberg B cBsA3M C HETOPrOBHIM JHEM  Ha BCEX JAOCTYNHBIX H
HAOJIFOJAeMBIX TUIOIIAIKaX , TI0 UTOraM TOPTOB HA KOTOPBIX OIMPEHEISETCS
LIEHa 3aKpbITUS, TO JUIsl 1IeJIed OMNpEAeNeHHs CIpPaBEeUIMBONA CTOMMOCTH
AKTHBOB MCIIOJIb3YETCSI [ICHA 3aKPBITHSI OCJIEJHEr0 TOPrOBOIO JIHSI.
VHBEeCTHIIMOHHBIE — Tau Jliist onipesienieHust CpaBeyIMBOM CTOMMOCTH HCIOJIb3YETCsl pacyeTHast
POCCHHCKHX MaeBbIX | CTOMMOCTb MHBECTUIMOHHOTIO Mast (cepTu(HrKaTa yuacTus), orpeiesieHHas B
WHBECTHLIMOHHBIX COOTBETCTBHH C HOPMATHBHBIMHU IPABOBBIMH aKTaMH Ha JIaTy ONpeJlelieHUs
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(hoHITOB, HAIIOTEYHBIE
cepTUPHUKATHI YIaCTHL

CYA wu packpbITasg / TpeJoCTaBlIeHHAs ymnpaisromeil kommanueii [TND
(MITOTEYHOTO TOKPBHITUS) B CPOKH, INPEIYCMOTPEHHBIE HOPMATHBHBIMU
axtamu banka Poccun.

B citydae oTCyTCTBUS paCKpBITBHIX YNPABIAIOLIEN KOMIAHUENW TaHHBIX O
pacueTHON CTOMMOCTH, TPUMEHsIeTCs 3-i YPOBEHD OIICHKH.

Jleno3uTapHas pacnucka

Jliist onpenenieHyst CIpaBeIIMBON CTOMMOCTH MCIOJIB3YETCSI pacyeTHas
CTOMMOCTh LIEHHON OyMmaru, Ha KOTOPYIO BbIJaHa AETO3UTapHAas pacIucKa,
OIIpeJieJICHHas 0 alrOPUTMY OIpENENIEHUs CIIPaBEAIMBOH CTOMMOCTH Ha
OCHOBaHMM IIeH |-ro ypoBHA, yKa3zaHHBIX B Hacrosummx IIpaBumax
omnpeznenenust CHA, ¢ yueToM Kon4ecTBa IEHHBIX OyMar, rpasa Ha KOTOpbIe
MIOATBEPKAAET OfHA ACMO3UTAPHAS PACIHUCKA.

CTpyKTypHBII IPOTYKT

Jns  ompeneneHus  CIpaBeUIMBOM  CTOMMOCTH,  HMCIOJIB3YIOTCS
HaOMOgaeMble IIeHl aKTHBHOTO BHEOMpIKEBOTO pBIHKA - IeHBl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HH(POPMAITHOHHON
cucreMoii «baymbepr» (Bloomberg) Ha maty ompenenenust CHA. B ciayuae
Hayuausi 0oJiee, 4YeM OJHOW IIEHBI U1 KOHKPETHOTO MHCTPYMEHTA, BBIOOD
LIEHbl OCYIIECTBIACTCS HAa OCHOBAaHMHM MOTHBHUPOBAHHOTO CYyXKACHHSA
Ynpasisonieil KOMIaHUHU.

Mojaenun OLleHKH CTOMMOCTH LeHHBIX Oymar, /UIsl KOTOPBIX He onpe/ie/isieTcs AKTUBHbIA PBIHOK H
OTCYTCTBYKOT Had.1i01aeMble aHHBIE (3-if ypoBeHb)

Ilennble Oymaru

Hopsaok onpeneseHUus: CIpaBeAJIMBOH CTOMMOCTH

Jeno3utHslii ceprudukar

I[J'lﬂ OIIPCACJICHUA CHpaBe}lﬂHBOﬁ CTOMMOCTHU, HCHOJB3YCTCA MCTOJ
OIpeACICHU CHpaBe}IﬂHBOﬁ CTOUMOCTH, HpI/lHHT]:Jﬁ JJI J€HCKHBIX CPCIACTB
BO BKJIaJjax

ennas Oymara
POCCHHCKHMX SMUTEHTOB U
LEHHas Oymara
MHOCTPaHHBIX YMHTCHTOB

JIIst ONleHKH MCTOB3YIOTCS CIICAYIOIINE IICHBI B CIICAYIOIIEM MOPSIKE
(yOBIBaHUS IPHOPUTETA):

o IleHa, paccunrannas LlenoBbm LierTpom HP/I (1o MeTomonorusim,
yrBepxkaeHHpiM  01.12.2017 w mo3gHee) ¢  HCHONB30BaHHEM
METOJIOB OLIEHKH, OTBEYAIONTUM KPUTEPHSIM HUCXOIHBIX JAHHBIX 3-
ro ypoBHSA B co0TBeTcTBUU ¢ MC®O (IpHOPUTET OTAAETCS LIEHaM,
OTIpEAETICHHBIM TI0 TIOCIEHEN YTBEPKICHHONW METOIUKE OLICHKH);

e nena 3akpbiThs (Mid Line) BVAL (Bloomberg Valuation),
packpbiBacMas ~ MH(pOpPMAaLMOHHOW  cuctemoit  "bBaymOepr"
(Bloomberg) Ha nary onpenenenust CHA B ciydae, eciii 3Ha4YCHUE
rokasaressi Score Mo yKa3zaHHOM IIeHe HIDKe 6;

e Jlns OIEHKH  UCHONB3YeTCS  CTOUMOCTBH,  ONPEACICHHYIO
OIICHIIIMKOM I10 COCTOSIHUIO Ha naTy He panee 6 (Illects) Mecsien
no natel onpeneneHuss CUA M coCTaBieHHOro He mo3gHee 6
(Illects) wMecsmeB A0 OaThl  ONpPENENCHHUS — CHpaBEATUBOU
CTOMMOCTH.

Mojen OlleHKH CTOMMOCTH IEHHBIX 6yMar, 10 KOTOPbIM OIIpeaeJicH AHAJIOTHYHBIH aKTHB

Ilennble Gymaru

Iopsaok onpenesieHusi CIPaBeAJIUBOH CTOMMOCTH

Lennas Gymara siBisieTcs
JIOTIOJTHUTEIbHBIM
BBIILyCKOM

Hns omenkm meHHOW Oymarn HWCHONB3yeTCs II€HAa  BBITyCKa
(aHaJIOTWYHOTO aKTHBa), MO OTHONICHHWI0O K KOTOPOMY JaHHBIH BEIITYyCK
SIBIIICTCS TOTIOJTHUTENBHBIM, OIIpe/eNieHHast, Ha naTy ompeneneHust CHA B
COOTBETCTBHH C MOJICJISIMU OIICHKHA CTOMMOCTH LIEHHBIX OyMar, 11 KOTOPBIX
OTpe/IeICH aKTUBHBIM PHIHOK (MCXOIHBIC TaHHBIC YPOBHS 2).

CrnpaBeinBas CTOMMOCTb ONPEEISeTCs COIJIaCHO 3TOMY MOPAAKY IO
BO3HUKHOBEHUS CIIPABEUIMBON CTOMMOCTH LIEHHON OyMmard, sBIISFOIICHCS
JIONIOJTHUTEJIbHBIM BBIITYCKOM.

Iennas Oymara,
MIOJTyYCHHAS B pE3yJIbTaTe
KOHBEpTalMd B  Hee
Ipyroii meHHON Oymaru
(ucxomHOM LIEHHOH
Oymarn)

JUJIs OolleHKW IICHHOW OyMaru, WCIIONIB3YEeTCs IIeHa MCXOMHOW IECHHOMN
Oymaru, ompeneliecHHas Ha nary omnpenerneHuss CHA B COOTBETCTBUU C
MOJIEISIMH OIICHKH CTOMMOCTH LEHHBIX OyMmar, Al KOTOPHIX ONpeieiicH
aKTUBHBIH  PBIHOK, CKOPPEKTHPOBAaHHAs C yYeTOM KO3 HUIHEHTA
KOHBEpTaINX (MCXOIHBIE JTaHHBIC YPOBHS 2).

Ecnu HEBO3MOXHO OINMpPENeauTh B COOTBETCTBHH C MOJIEISIMH OLEHKH
CTOMMOCTH LIEHHBIX OyMmar, Il KOTOPBIX OTIPEIeIeH aKTUBHBIA PHIHOK IIEHY
HCXOMHOW IIeHHOW Oymarum Ha naty ompeaenenus CYA, ucmomblyercs
crpaBeJyuIMBasl CTOMMOCTb MCXOJHOHM IIeHHOW Oymaru, omnpejaesieHHas Ha
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JaTy KOHBEPTALMM, CKOPPEKTUPOBAaHHAas C YydeToM Kod(hdHIreHTa
KOHBEpTaINX (MCXOIHBIE JTaHHBIE YPOBHS 2).

CrpaBeanuBasi CTOMMOCTb ONPEAEIACTCS COINIACHO 3TOMY IOPSIAKY Ha
naty konsepramuu. Co criemyromed AaTbl CTOMMOCTh ONPENENACTCS B
o01eM opsiaKe.

—  OueHOYHOH CTOMMOCTBIO aKkuuMi ¢  OoJjbmield  (MEHbIIEH)
HOMHUHAJIBHOW CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALUH B HAX
WCXOJHBIX aKLUH, SBISETCS OLEHOYHAass CTOMMOCTh KOHBEPTHPOBAaHHBIX B
HHUX aKIHH.

—  OueHOYHOI CTOMMOCTBIO aKIMH TOW e KaTeropuy (THIa) ¢ HHBIMU
MIpaBaMH, MPU3HAHHBIX B PE3YJIbTATE KOHBEPTAIMH B HUX NCXOJHBIX aKIUH,
SIBIISIETCSI OLIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX aKIHH.

—  OueHOYHOHW CTOMMOCTBIO AaKIWH, IPU3HAHHBIX B pe3yJbTaTe
KOHBEpTAIllUM TIPH JPOOJIEHMH HMCXOAHBIX AaKLUH, SABIAETCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBaHHBIX aKIMH, JelleHHass Ha KoddduimeHt
JpOOJICHNS.

—  OueHOYHON CTOMMOCTBIO aKLUi, TNPHU3HAHHBIX B pe3yJbTare
KOHBEPTAIMM MPU KOHCOJHMJALMK MCXOJAHBIX aKLMWH, SIBJSIETCS OLEHOYHAsS
CTOMMOCTh KOHBEPTHPOBaHHBIX aKIMH, YMHOXXEHHasi Ha KoddduimeHt
KOHCOJIMJIALIHH.

—  OueHOYHO! CTOMMOCTBIO aKIMK WIIM OOJIMranuii HOBOTO BBIITYCKa,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAMH B HUX KOHBEPTUPYEMBIX HCXOIHBIX
LEHHBIX OyMmar, SBIISICTCA OIIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMmar, JeleHHas Ha KOJNMYECTBO aKkmuil (oOnuranuii), B KOTOpoe
KOHBEPTHPOBAHA OJ[HA KOHBEPTUPYyEMas IIeHHas Oymara.

—  OueHOYHOM CTOMMOCTBIO AaKIMH, IPU3HAHHBIX B PpE3yJbTaTe
KOHBEpPTAllMM B HHUX MCXOIHBIX AaKUMI IpU peopraHu3andd B ¢opme
CIIMSIHMS, SBJISAETCS OLEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX IEHHBIX
Oymar, yMHO)KEHHasi Ha KO3((QHUIIUEHT KOHBEPTALHH.

—  OueHOYHOH CTOMMOCTBIO aKIMil BHOBb CO3JaHHOTO B PE3yJIbTaTe
peopranuzanui B QopMme pasJeseHus] WIN BbIICNICHHS aKIHOHEPHOTO
o01ecTBa, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMK B HUX HCXOAHBIX aKLIUH,
SIBJISIETCSI OLIEHOYHAsl CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMi, JIeJIEHHAs! Ha
ko3(hunmeHT koHBepTanuu. B ciryuae, ecnu B pe3ynbraTe pa3IeNeHAs I
BBIJICTICHNSI CO3JaeTCsl JBa WIM Ooyiee aKIMOHEPHBIX OOIIecTBa, Ha
K03 uIHeHT KOHBEpTaIUU JEIUTCS OLIEHOYHAast CTOMMOCTh
KOHBEPTUPOBAHHBIX AaKIWH, yMEHbIIEHHas MPONOPHHUOHAIBHO J0JE
HUMYILIECTBA PEOPraHW30BAHHOTO AKIMOHEPHOTO OOILECTBA, MEPEAaHHOTO
aKI[MOHEPHOMY OOIECTBY, CO3JaHHOMY B pe3yJibTare pas3jielieHHs WK
BBIJICJICHUSI.

—  OueHoyHast CTOMMOCTh aKIMi BHOBBH CO3JaHHOTO B pe3yJIbTaTe
peopranuzanM B QopMe  BBIAEIEHHS ~ aKIMOHEpHOro  oOIIecTBa,
NPU3HAHHBIX B pe3ylbTaTe MX paCIpelesieHns] Cpend aKIHOHEpOB
PEOpraHU30BaHHOTO aKIIMOHEPHOTO OOILIECTBA, CUUTACTCSl PAaBHOM HYIIIO.

- OneHoYHOW  CTOMMOCTBIO ~ OONWTAalii  HOBOTO  BHINMYCKa,
MIPU3HAHHBIX B PE3yJbTaTeé KOHBEPTAIIMH B HUX WCXOJHBIX OONUTaIMid MpH
peopraHu3andyl SMHUTEHTa TaKUX OOJUranuii, SBISETCS OLCHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIUTAIINN.

Lennas Oymara, CrpaBeiiBas CTOMMOCTB OIIPeNeNsIeTcs Kak 1eHa pa3MerieHus. C gaTel
npuoOpeTeHHast TIPH | TOSIBIICHHS LIE€H, TIO3BOJISIOINX POM3BECTH OIEHKY 0 JaHHBIM aKTHBHOTO
pa3MeIeHnn OCHOBHOTO PBIHKA, CTIPaBEUINBasi CTOMMOCTH OMpEAeNseTca B 0OIeM

nopsizake. [Ipr 0TCyTCTBUMHM yKa3aHHBIX IIH B TeueHue 10 paboumx mHEi ¢
JIaThl pa3MellleHus 1IeHa pa3MelIeHUs] KOPPEKTUPYETCsl MPOTOPIIMOHATIBHO
HM3MEHEHHUIO KiItIoueBol craBku banka Poccuu 3a aToT nepuos.

Haumnas ¢ 11 mHs crnpaBeyinBas CTOMMOCTH OIPEACISICTCS B OOIIeM
MOPSLIKE.

6. IlpusHaHue U OLEHKA OMPKeBbIX MPOU3BOAHbLIX (UHAHCOBBIX HHCTPYMEHTOB
HepBOHa‘laJ'lbﬂoe NMPU3HAHUEC U MPEKPAIICHUE IPU3HAHUSA
BupikeBoit pon3BOIHBIH (DHUHAHCOBBIII MHCTPYMEHT MPHU3HAETCS B JIATy OTPAXKECHUsI OPOKEpOM
NpUOOpeTeHHs/peann3alii COOTBETCTBYIOIIET0 CPOUYHOTO KOHTPAKTa Ha OHUpIKe.
IIpexpamenne NpU3HAHUSA OHPKEBOTO IIPOU3BOAHOTO (PHHAHCOBOTO WHCTPYMEHTA MPOMCXOIHT:
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- B CIIy4ae MCIIOTHEHUS KOHTPAKTA;
- B pe3yJbTaTe BO3HHKHOBEHHS BCTPEUYHBIX OO0S3aTENLCTB 0 KOHTPAKTY C TaKO iKe
cnenn(UKaIuei, T.e. 3aKII0UYeHre 0PCETHON CIENKH;
- MpEKpalecHue 06}13aTeJ'I]>CTB I10 KOHTPAKTY 11O UHBIM OCHOBAHHWAM, YKa3aHHBIM B ITpaBUjiax
KJIMpUHTa, B YCTAHOBJICHHOM UMHU NTOPAAKE.

O1eHKa CTOMMOCTH MPOU3BOAHOI0 (PMHAHCOBOrO0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM HPOH3BOJHOTIO (PMHAHCOBOTO MHCTPYMEHTa SIBJIsSETCS OMp)ka, Ha KOTOPOM
@®oH10M OBIJT 3aKITIOUEH COOTBETCTBYIOIINI KOHTPAKT.

CrpaBeIMBOH CTOMMOCTBIO TIPOM3BOJHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBISIETCS €0 ITOCIICHSIS
pacueTHas IieHa (TeopeTWdecKas IIeHa), ompenersieMas Oupx e, Ha KoTopodl DoHZOM OB 3aKIIOYCH
COOTBETCTBYIOIHI KOHTPAKT.

B ciyuae, ecnm KOHTpAkKT sABIseTCS Map)kupyeMbiM U DOHIOM Ha JaTy OLIEHKH OTPaKCHBI BCE
pacyeThl 10 BapHaHHOHHOﬁ Mapixe, ClripaBeajimBas CTOUMOCTDb ITPOU3BOJHOTO (l)I/lHaHCOBOFO HWHCTPYMEHTA
paBHa HYJIIO.

7. llpu3HaHuUe M OLlEHKA A1eOUTOPCKOM 3a0I)KEHHOCTH U NPEeA0IIAT
IlepBoHauajbHOe MNpPU3HAHHE W TMpeKpalleHHe TNPHU3HAHUS, OLEHKa JAe0UTOpPCKOii
3a10J12KEHHOCTH:

Ecim B pesynpraTe coBepiieHHs caenok ¢ umymiectBom [IM® Bo3HmkaeT neOuTopckas
3a/10JKEHHOCTD, U, COTJIACHO YCJIOBUSIM CHIEJIKHU, HE ONpeAe/ieHa KOHKPETHAs /1aTa €€ MorallieHus1, HO yKa3aH
TpeeNbHBI CPOK, B TEYEHHE KOTOPOTO Takas 3aJ0JDKCHHOCTh [OJDKHA OBITh IIOTAllleHa, TO IS
ONpENCIICHUSI CIPABEUINBOM CTOMMOCTM CpPOK IMOTalleHHs] TakoM 3al0JDKEHHOCTH NPUHUMAETCS
MaKCHUMAaJIFHBIM B OTCYTCTBHE 0O0CHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXIEHHS YIPABIISIONIEH
KOTIAaHWHU 00 WHBIX CPOKAX MOTAIIEHHS TaKOH JeOUTOPCKOI 3a10KEHHOCTH.

Ecnu ycrioBust CAEIKH HE COMIEpKAT KOHKPETHOM aThl MOraiieHus 1e0MTOPCKO 3a0;DKEHHOCTH U
OTCYTCTBYET MpPEIEIbHBIM CPOK MOTAIlEHUs, TO IS 1eJIe ONpeaesieHHsl ClIpaBeIIMBOM CTOMMOCTH TaKOU
CPOK MOXET ObITh YCTAHOBJICH Ha OCHOBAaHUH 00O0CHOBAHHOTO YKCIEPTHOTO (MOTUBHUPOBAHHOTO) CYKIACHUS
YOPaBIIAOIIEH KOMIIAHHUH.

Jeburopckas 33/10/DKEHHOCTD 110 NPOLEHTHOMY (KYHOHHOMY) JOXOJY IIO JIONTOBBIM LIEHHBIM
Oymaram, J1eOMTOpPCKast 33JJ0JDKEHHOCTh MO YaCTUYHOMY/IIOJHOMY TOTAIICHUIO SMHUTEHTOM OCHOBHOTO
JOJIra [0 I0ATOBBIM [IEHHBIM OyMaraMm npu3HaeTCst:

- Jnst ne6uTOpCKOH 3aJ0IDKEHHOCTH 110 MTPOIEHTHOMY (KYIIOHHOMY) JOXOZY IO JOJTOBBIM
LEHHBIM OyMaram - JlaTa HacTyIUICHHs Hayajla CpOKa MCIOJIHEHHUsI 00513aTeIbCTBA 10 BHIIUIATE KYIIOHHOTO
J0X07a (1aTa OKOHYaHMS KYIIOHHOTO [IEPHO/A) B COOTBETCTBHH C yCIOBHSMH BBIITyCKa IIEHHOH Oymarm.

- Jnst meOutopckoi 3aJ0JDKEHHOCTH 10 YaCTHYHOMY/IIOJHOMY IIOTAalIeHHI0 SMUTEHTOM
OCHOBHOTO JI0JITa TI0 J0JITOBBIM LIEHHBIM OyMaram — JlaTa YaCTHYHOTO WJIM TIOJIHOTO TOTallleHHs HOMHHAA
Ha OCHOBaHWHM PELICHHUS O BBIITyCKeE.

Kputepuu npekpalueHus pu3HaHUs:

- [ara ucrionHeHUs 00s13aTENBCTB IMUTEHTOM, TTOJITBEP)KACHHAsE OAHKOBCKOHN BBIMUCKOH C
pacdeTHOTO cuerta ynpapistomei komnannu J[.Y. [TN® nnmm otyerom Opoxepa [TND;

- Jlata nHMKBUIANMM SMHTEHTa, coriacHo Bbimucke w3 EIPKOJI (wim BeIuckm U3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

CrpaBeyiiBasi CTOMMOCTb:

OrneHka crpaBeIIMBON CTOMMOCTH JIEOUTOPCKON 33/I0JDKEHHOCTH I10 MPOIIEHTHOMY (KYITOHHOMY)
JIOXO/1y TIO JIOJITOBBIM LIEHHBIM OyMaram OIpeZesisieTcsl B CJIeIyIOIIeM MOpsiIKe:

a) B pa3Mepe, ONpEe/IesICHHOM Ha JaTy HaCTYIUICHHs] CPOKa UCIIOHEHUSI COOTBETCTBYIOLIETO
o0s13aTenbCTBa (1aTy MCTEUeHUs] KYNOHHOIO IepHoja) B COOTBETCTBHU C YCIIOBHUSIMH BBINTyCKa LEHHOMN
Oymaru, ¥ UCXOJsl U3 KOJIMYECTBA IICHHBIX OyMar Ha JaTy HAacTYIUICHHS! YKa3aHHOTO CpPOKa - C yKa3aHHON
JIaThl 10 HAaCTYIUIEHHs HanboJiee paHHe! U3 Jart:

- ucreueranss 7 (Cemp) paboumx MAHEH C JaThl HACTYIUICHHWS CPOKAa HCIIONHEHUS
o0si3aTenbeTBa poccuiickuM smuteHTOM, 10 ([ecsats) paboumx mHEH ¢ OaThl HACTYIUIGHHS CpOKa
UCIIOHEHUsI 0053aTeIbCTBAa HHOCTPAHHBIM DMUTEHTOM;

- BO3HHUKHOBEHMUS WHBIX COOBITHIA o 00€eCIIEHEHHNTO.

b) B cooTBeTcTBUY C TOPAIKOM, yKa3aHHBIM B myHKTE 2 pasaena III u B [Ipunoxennn 4 — ¢
HauOolee paHHe! U3 JaT, yKa3aHHOH B III1.a.

OueHKka cHpaBeUIMBOH CTOMMOCTH JeOUTOPCKOW 3aJ0JDKEHHOCTH II0 YacTHYHOMY/IIOJIHOMY
MOTANIEHUI0 SMUTEHTOM OCHOBHOT'O JIOJITA 110 JIOJTOBBIM LIEHHBIM OyMaraMm ONpeJeNseTcs B CleAyIoLeM
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HOPSIIKE:

a) B pa3Mepe, ONPECICHHOM Ha J1aTy HACTYIUICHHS CPOKA MCIOIHEHHSI COOTBETCTBYIOLIETO
00513aTENBCTBA B COOTBETCTBHUHU C YCIIOBHSIMH BBIIyCKa IIEHHON OyMaru, U MCXOJS W3 KOJINYECTBA IEHHBIX
OyMar Ha JaTy HacTYIUICHHS yKa3aHHOTO CPOKa - C yKa3aHHOM JaThl 10 HACTYIJICHHUsI HanOoJee paHHe! u3
Jar:

- ucreuennss 7 (Cemb) paboumx MAHEH C JaThl HACTYIUICHHS CPOKA HCIIOJHCHUS
00s13aTeNbCTBA POCCHHCKIM AYMHUTEHTOM, 10 (IecsiTh) pabounx JHEH ¢ AaThl HACTYIUICHUS CPOKA HCTIOTHEHUS
00s13aTeNbCTBa HHOCTPAHHBIM AOMUTEHTOM;

- BO3HHMKHOBEHHS MHBIX COOBITHH 110 00ECIIEHEeHNIO;

b) B cooTBeTcTBHH € TOPSAAKOM, YKa3aHHBIM B IyHKTe 2 paznmena Il u B [Ipunoxennu 4 — ¢
HanOolee paHHEeH U3 JaT, yKa3aHHOM B II1I.a.

CrpaBerBasi CTOUMOCTE JeOUTOPCKON 3aI0JDKEHHOCTH IO MPOLEHTHOMY (KYyTIOHHOMY) JOXOMY,
YaCTUYHOMY/TIOJTHOMY TMOTAIlIEHHI0 3MUTEHTOM OCHOBHOTO JOJITAa II0 JIOJTOBBIM IIEHHBIM OyMaram
npusHaetcs paBHoi 0 (Homp), B cioydae odpuumanbHOrO OMyONHKOBAaHHS COOOIIEHHS O OaHKPOTCTBE B
OTHOIIEHUM SMHTEHTA (JIMLa, 00SI3aHHOTO 110 LEHHON Oymare) - ¢ JaThl O(HIMAIBLHOTO ONYOJIMKOBAHUS
Takoro coobmieHus. Takoi MopsAI0K IPUMEHSIETCS K 00s13aTeIbCTBAM 3a CJICIYFOIIUMH HCKITFOUCHUSMHU:

- 3a MCKJIIOUYEHHEM J0JIra, OLEHUBAEMOI'0 OICHIINKOM, 00ECIIeYeHHOI0 TOPTYEMBIMH IIEHHBIMH
Oymaramu, HEIBH)KUMOCTBIO, ONIIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOH JIMOO MOPYYMTEIHCTBOM TPETHUX
muu. OreHKka 00ecieYeHHOTo J10JIra IMPOBOANTCS C YUETOM CPOKOB M BO3MOKHOCTH TTOJTyYEHUS! BBIILIAT IIPH
peanmmzanuu  obOecrieueHHss Ha OCHOBE OOOCHOBAaHHOTO OKCIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHUS
VYpasnstomiein KOMIIaHUU;

- 3a MCKIIIOYEHHEM CITydaeB, KOTAa Y JaHHOTO TpeOOBaHUS (BBITyCKa IIEHHBIX OyMar) UMEIOTCS
PBIHOYHBIE KOTUPOBKH aKTUBHOTO PHIHKA (1 YPOBHS OIIEHKH) JTNOO UMEETCS OTUYET OICHIINKA, COCTABJICHHBIN
He paHee 6 MecseB A0 AaTel oneHkn CYA, 1o coCTOSIHHIO Ha AaTy Hadasla MpoIeaypsl OaHKPOTCTBA MU
no3aHee. [Ipy MCMONB30BaHMKM OTYETa OLCHIIMKA NPHU IOSBICHUM HOBOM HH(OpPMALMM O CHUKEHHH
BO3MOXXHOCTH BOCTpe60BaHI/l$I 3aJ0JDKCHHOCTHU WM CHUKCHUHN OLUCHKHU MMOTCHIHUAJIBHBIX CYMM K IMOJIYUYCHUTIO
yIpaBisiioniasi KOMIIAHKsI JTOJDKHA B CPOK He Oosiee 2 HeJeNb MOJYyYUTh HOBBIM OTYET OLCHIIMKA JIHOO
HPUHATH CTOUMOCTD 33/10JDKEHHOCTH PaBHOU HYITIO.

KymnoHHBIN 10X0Jl, HOMHHAJIbHasE CTOMMOCTH JOJITOBOM IIEHHOM OyMmard, BBIpa)KEHHBIE B BAJIIOTE,
nepecynthiBaeTcsl B pyosan no kypey LIb P® na naty pacuery CHA u okpyrisiercst 1o 2-To 3HaKa Iocie
3aIATOM.

Jeburopckas 3a/10JDKCHHOCTh 0 BBIIUIATE JMBHUICHAOB MO aKNWAM, JOXOAA IO AEHO3UTapHBIM
pacmuckam, 1o MHBECTUIIMOHHBIM masM [TN®D 1 nasm (akiusiM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (DOH/IOB!

OmueHKa CrpaBeAINBOM CTOMMOCTH IEOMTOPCKON 3aJ0JKEHHOCTH IO BBIILIATE AWBUICHIOB MO
aKIHsAM, 10X0Ja M0 JETIO3UTaPHBIM PACIUCKaM, asM IaeBbIX HHBECTUIIMOHHBIX (DOHIOB U MasiM (AKLHSIM)
HMHOCTPAaHHBIX HHBCCTULIMOHHBIX q)OHZ[OB OIIPEACIIACTCA UCXOOs U3:

KOJIMYCCTBA aKHHﬁ/ZleHO3HTaprIX pacnmcokK, macB MacBoro MHBCCTUIIMOHHOI'O (l)OHZ[a W 11acB
(axumit) THOCTPAaHHOT'O HHBECTHLIMOHHOT'O (h)OH/Ia COOTBETCTBYIOIIEH KaTeropuy (TUIa), YYTEHHBIX Ha cUeTe
nero [TM® Ha naty, Ha KOTOPYIO OIPENEIIIOTCS JIMLA, UMEIOIIHE ITPaBO HA NOTyYeHHE AUBUICH A (J10X0/a),

1 00BSIBICHHOI0 pa3Mepa JUBUACH/NA (I0X0/1a), MPUXOSIIETOCs Ha OHY aKIHIO (AEHO3UTAPHYIO
pacnucky, maii maeBoro WHBECTHLIMOHHOTO (OHIA WM Nail (aKnWio) MHOCTPAHHOTO WHBECTHIMOHHOTO
(hoHIIa) COOTBETCTBYIOIIEH KaTeropuu (TUIA).

Jeburopckas 3aJ0IDKEHHOCTh 10 MPUUYUTAIOIIMMCS K TTOJMyYCHHIO AWBUACHIAM IIPU3HACTCS Kak
aKTHUB C IEPBOTO JTHS, KOT/Ia IEHHBIe OyMaru HAaYMHAI0T TOproBaThes 0e3 yueta nusuaeHnoB (DVD _EX DT)
W HaYUCISeTCS HAa KOJMYECTBO IIGHHBIX Oymar, yureHHBIX Ha cuere aemno I[IM® ma (DVD_EX DT) 3a
BBIYETOM HAJIOTOBBIX YAEPXKAHUM M KOMHCCHH mHpu uX Hanuuud. OJHOBPEMEHHO C HAYUCICHUEM,
OCYILIECTBIIAETCA KOPPEKTUPOBKA HUBUICHIOB C YYE€TOM CHEIOK, MNOIIEKAUUX WCIOJHEHHUIO B JIEHb
(l)l/IKcaLII/II/l CIIMCKa JIML, UMCIOIUX IIPpaBO Ha IIOJYYCHUE O0XOJa. B kadecTtBe mcTOUHHKA l/IH(bOpMaL[I/II/l
ucnonb3ytorest nHpopmanronnsie pecypcsl AO «Hurepdakce», Bloomberg, u ap. Kpurepuem BbIOOpa
SBJISIETCSI KAYECTBO MPEI0CTaBIIsIEMO HHPOPMAIMU 1 y100CTBO JIOCTYIA K JIaHHBIM. B ciydae oTcyrcTBus
ounmansHON MH(MOPMALIK O pa3Mepe HaJjlora Ha JJOXO/IbI IO [IEHHBIM OyMaramM MHOCTPaHHBIX SMHUTEHTOB,
HOJUIeKALIETO YAEPAKAHUIO, IPUMEHSIETCS MaKCUMaJIbHO BO3MOXKHasi cTaBKa Hanora B pasmepe 30%. Ilo
(bakTy TOCTYIDICHHSI TaKUX NOXOJOB/IUBUICHIOB Ha OAaHKOBCKHE cueTa Ympasisromeil kommanuu J[.Y.
@oHOM B pasMepe, BKIIOYAIOMIEM B ceOs CyMMy Hayora, YIPaBiIAlONIas KOMIIAHUS JOHAYUCIIET
JIeOMTOPCKYIO 3a/I0JDKEHHOCTh Ha CyMMY Hajora.

Jlata npexpalueHns IpU3HAHUS 1eONTOPCKON 3a0JKEHHOCTH MO BBIIUIATE JUBHUICHAOB I10 aKIHAM,
JI0X0/1a 110 JETIO3UTAPHBIM PACIIHCKaM:

- JlaTa UCTIOJIHEHUS 0053aTENbCTB SMUTEHTOM, OATBEPKICHHON OAHKOBCKOM BBIITUCKOI C
pacueTHOTO cuerta ynpasistoriei kommnanuu J1.Y. [IN® wiu oryerom Opokepa [TUD.
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- JlaTa JIMKBUJAIMM SMHTEHTa, coriacHo Beimucke, w3 EI'PIOJI (wim BeIMHCKH U3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

OrneHka crpaBeIMBOIl CTOMMOCTH JeOMTOPCKON 3aJ0DKEHHOCTH IO BBIIUIATE IUBUACHIOB IO
aKIUAM, JOXO/a MO JETIO3UTAPHBIM PACIIHCKaM OMPENeNeTCsS UCXOIS U3:

- KOJIMUECTBA aKLIMi/IeMO3UTAPHBIX PACIIMCOK, yUTeHHbIX Ha cuere neno [1M® na nary, Ha
KOTOPYIO OIIPEENAIOTCS JIUIA, UMEIOLIHE IPAaBO Ha MOIy4YeHHE TUBUICHIOB, U

- 0OBSIBICHHOTO pa3Mepa IUBHICHAA (J0X0/1a), IIPUXOAALIETOCs Ha OJHY LIEHHYIO OymMary
COOTBETCTBYIOIIEH KaTeropuy (THUIIA) 32 BBIYETOM HAJIOTOB M COOPOB, €CIIN 3TO IIPUMEHHUMO.

Mara u coObITust, NpUBOAALINE K 00ECIIEHEHUIO:

CrpaBerBasi CTOMMOCTh JeOUTOPCKOH 3aJ0JDKCHHOCTH TI0 BBHIIDIATE NWBHUACHIOB IO aKIHUIM,
JOXOJa IO MAEMO3UTAapHBIM pacnuckam — mpu3Haercss paBHo 0 (Homp) B ciydae odummamsHOTO
OITyOJIMKOBAHUS COOOIIEHNS 0 OAaHKPOTCTBE B OTHOIIICHUH AYMHUTEHTA (JTUIIa, 00SI3aHHOTO TI0 IIEHHOH OyMare)
- ¢ AaThl OPHUINATBEHOTO OIYOJIMKOBAHHUS TAKOTO COOOIECHHS.

B ciyuae eciu neHexHbIE CPECTBA HE IOCTYIIWIN HA CUET, OTKPBITHIN ynpasisiroweid komnanuu J1.Y.
[IU® - ¢ matel, cnemyromeit 3a 25 ([BaamaTte mate) paboduM JHEM CO IHS, IO COCTOSIHHUIO Ha KOTOPBIH
OIIPEEISIFOTCS JIMIA, UMEIOIIUE TIPABO Ha MOJyYeHUE AUBUICH OB, CIIPABEUINBAs CTOMMOCTh JEOUTOPCKON
3aJ0JDKCHHOCTU 110 BbIIUIATC JWUBUACHAOB II0 aKOWAM, J0XOo4a MO0 JACTIO3UTApHBIM pacCIIMCKaM
KOPPEKTUPYETCsl B COOTBETCTBHM C MOPSAKOM, yKa3aHHBIM B myHKTe 2 paszmena Il u B Ilpunoxenun 4
Hacrosmux 1paswui.

CrpaBeuinBasi CTOMMOCTh JICOUTOPCKON 3aJ0KEHHOCTH IO JIOXOJIaM OT JIOJCBOTO YYACTHS B
YCTaBHOM Kammrtaie (IeOuTopcKas 3a10JKeHHOCTh IO TOXO0JaM HHBECTHIMOHHBIX maeB poccuiickux [T
U maeB (aKIuii) HHOCTPAHHBIX HHBECTHIIMOHHBIX (POHIOB, Al KOTOPBIX BXOIAT B cocTaB uMymiecTBa [TND,
0 OXOAaM OT JOJIEBOTO YYaCTHsA B yCTABHOM KalMTaje) ONpeaesieTCs B CyMMe OOBABICHHOTO 0X0/a Ha
JIOJTEO BIIAJICHUS.

Kpurepun npusHanus:

- JlaTOﬁ IMpU3HAHWUA 10XO0Ja I0 IasM, ABJIACTCA AaTa BO3HUKHOBCHUA O6ﬂ3aTeJ’ILCTBa 10
BBIIJIATE JOXOJa, YKa3aHHAs B COOOIICHUM O BBIIUIATE JOXOJA MO MHBECTUIMOHHBIM masM [T u masm
(aKkmusiM) MHOCTPAHHBIX WHBECTHUIMOHHBIX ()OHIOB, KOTOpBIC BXOIAT B cocTaB umymiectsa [IN®D, B
cootBercTBHH ¢ nHpopmanneit HKO AO HP/J;

- JlaTa OMpeAesieHUs] BBIIUIAThl JI0XOAA MO0 WHBECTULHOHHBIM masiMm poccuiickux [ID,
comIacHO MH(OpPMAIUK, Ha OPHUIIHATEHOM CAlTe YIPABISAIONICH KOMITAHUH/B O(UIIHATHEHOM COOOIICHHH;

- JaTa TPUHATHASA pPEIIeHHs 0OIIero coOpaHHs O BHIIIIATE TAKOTO JOXOAa OT JIOJIEBOTO
y4acTusl B yCTABHOM KalluTaJe;

- TP OTCYTCTBUH BHIIIICYKa3aHHOW WH(OPMANIUH O BHIIDIATE J0XO0/a (B TOM YHCIE pa3Mepa
MPUYHUTAIONINXCS BBIIIIAT) - JaTa 3a4MCICHHS ACHE)KHBIX CPEICTB HAa PACUETHHIN CYET YIpaBIIMIOIIEH
kommanuu J1.Y. [TNO.

IIpexpaluenue npyusHaHus:

- JlaTa WCIIOJHCHUsI 00s3aTeNbCTB IO BBIILIATE J0XO/a, MOATBEPKICHHON OaHKOBCKOM
BBIIIMCKOM € pacueTHOro cyera ynpasisaomei komnanuu J1.Y. ITN®;

- Jara nwmkBupmanumu Jmna, OOSA3aHHOIO TIO IIGHHBIM OymaraM HHOCTPaHHOIO
WHBECTUIIMOHHOTO (OHIA;

- JlaTta uCKIIFOUeHHS U3 PeecTpa POCCUIICKOTO ITA€BOT0 HHBECTHIIMOHHOTO (hOHIA.

Jata u coObITHS, MPUBOIAIINE K 00CCIICHEHUIO:

CrpaBenBasi CTOUMOCTh JEOMTOPCKON 3aJ0DKEHHOCTH IO J0XOJaM HHBECTHUIIMOHHBIX IIacB
poccuiickux [TM® u masMm (akmusM) MHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, MaW KOTOPHIX BXOMAT B
cocraB mmymecTtBa [IMN®, moxomam OT JOJEBOrO y4acTHsl B YCTaBHOM KaluTaje MpH3HaeTcs paBHOH 0
(Homn):

- B ciay4yae OQUIMAIBHOTO OIMYyOJIMKOBAaHUS COOOIICHHS O OAaHKPOTCTBE B OTHOIICHHUU
SMHTEHTa (JIMLa, OOS3aHHOrO 1O IEHHON Oymare) - ¢ JaThl O(QHIMUAIBHOTO OIYOJIMKOBAHUS TaKOrO
COOOIIEHHSI.

B caeayromux cutyanuusx:

- €CJIM JICHEXHbIE CPEICTBA HE MOCTYMUIM Ha CYET, OTKPBITHIA YIpPaBIIIOMENH KOMIAHUU
J.Y. IIN®, B cirydae eciu CBEICHUS O pEKBU3UTaX OAHKOBCKOTO CYETA JUIA IEPEUHCIICHUS TOX01a YKa3aHbI
BEPHO - C JaThl, CIEOYIOIIEH 3a JHEM OKOHYAaHMs CpOKa BBIIUIAT J0XOJa [0 MHBECTULMOHHBIM MasiM
poccuiickux [TN® B cootBetcTBUu ¢ [1IY (HO He Oonee 25 pabounx mHEH);

- €CJIM JIEHEXHbIE CPEICTBA HE MOCTYNUJIM Ha CYET, OTKPBITHIA YIPABIIIOMENH KOMIAHUU
J.Y. IIN®, B ciryuae eciu CBEACHUS O peKBU3UTaX OAHKOBCKOTO CUETa JUIA NePEUHCIICHHUS TOX04a yKa3aHbl
BEPHO - C JaThl, cieytomei 3a 25 ([Baauats msth) paboyuM JHEM CO IHS, 0 COCTOSHHIO Ha KOTOPBIN
OTIpeNeIAIOTCS JIMIA, HMMEIONIMe IPaBO Ha MONY4YeHHWE JO0XOAa IO masM (aKIMsAIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIM JIEHEXHbIE CPEJCTBA HE IOCTYIWIMA Ha CUET, OTKPBITBIM ympasistomed kommnanuu J1.Y.
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[N, B cirydae eciti CBEACHUS O peKBH3UTaX OAHKOBCKOTO CYeTa IS IEPEUHCICHHUS JJOX0Aa YKa3aHbI BEPHO
— C JaThl, CIEAYIONIeH 3a JHEM OKOHYaHMS CPOKa BBIIUIATHI J0XOJA OT JOJEBOTO YYAacTHS B YCTaBHOM
KaIluTae;

- MPY BO3HUKHOBEHUH MHBIX COOBITHI 110 00ECIICHEHHUIO;

CIpaBeIUBasl CTOUMOCTh JCOUTOPCKOM 3aJ0/DKEHHOCTH IO JI0XOJaM OT JIOJIEBOTO y4acTus B
YCTaBHOM KamuTalle KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAIKOM, YKa3aHHBIM B MyHKTe 2 paznena 11 u B
ITpunoxennu 4 Hacrosumx [Ipasu.

Jeburopckas 3aJJ0JDKEHHOCTD 110 TPOLIEHTHOMY JI0XO/TY I10 JICHE)KHBIM CPEICTBAM Ha CUETaX, B TOM
YHUCJIe 10 MUHUMaJIbHBIM HECHU)KAEMbIM OCTaTKaM:

Kpurepuu npuzHanus:

- Jara Havyana o0s3aTenbCTBA COTJIACHO YCJIOBHSIM JOrOBOPA/COTJIANICHUSI O MPOLIEHTHOM
JIOXOJI€ 10 IEHEKHBIM CPEJCTBaM Ha cyeTax ypasistomied komnanuu .. [TNO

Kputepuu mpekpaiieHus mpu3HaHUS:

- Jara okoHYaHUs 00s3aTeNbCTBA COIJIACHO YCJOBHSIM  JOrOBOPA/COTJIALICHUS O
MIPOLIEHTHOM JI0XO/I€ IO ICHEKHBIM CPEACTBAaM Ha cueTax yrpasistomeit komnanuu J1.Y. [T1D;

- Jlata mepeycTynku mpaBa TpeOOBaHUS O BBIILIATE BKJIAJa U HAYUCJICHHBIX MPOIICHTOB Ha
OCHOBaHMH JI0TOBOPA;

- Hara pemrenuss banka Poccum 00 oT3eiBe nmieH3un OaHKa, (IEHEKHBIC CPEICTBa
MepeXOo/IT B CTaTyc Npodel 1eOUTOPCKON 3a/10JDKEHHOCTH);

- Jara mukBraanmu 60aHKa COrNIacHO HH(OPMAIIHHU, PACKPHITON B O(HUIIHATHEHOM JOCTYITHOM
nctounuke (B ToM umcie 3anucu B ET'PHOJI o nmukBuaanum 6aHka).

CrpaBeminBasi CTOUMOCTE AEOUTOPCKOM 3aI0JKEHHOCTH TIO MIPOIEHTHOMY JI0OXOAY 10 ACHEKHBIM
cpencTBaM Ha cuerax ynpasisitoweil komnanuu J1.Y. ITM® onpenensercs B CyMMe HaUUCIEHHBIX COINIACHO
YCIIOBHUSIM JIOTOBOPA/COTJIAIICHUS IPOLIEHTOB HA CyMMY HECHM)KaeMOI'0 OCTATKa - B CJIy4ae, €Clid YCIOBHs
HAYMCIICHU TIPOIIEHTOB MO3BOJIIOT PACCUNTATh UX pa3Mep Ha naty onpeneneHmst CUA.

CnpaBemBasi CTOUMOCTh JIeOUTOPCKOM 33/I0JDKEHHOCTH T10 JIOXOZaM OT JOJIEBOTO Y4acTHsl B
YCTaBHOM KamuTalle KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAIKOM, YKa3aHHBIM B MyHKTe 2 paznena 11 u B
ITpunoxennu 4 Hacrosumx [Ipasu.

[pouas neduropckas 3a10JDKEHHOCTD:

- Jleburopckass 3aJ0JDKEHHOCTh, BO3HMKIIAs B pe3yJlbTaTe COBEPIICHHS CICIOK C
umymiectsoM [TH®, o koTopeIM HacTynHiIa HauOoOJIee paHHSS JaTa PAcueTOB;

- ABaHCHI, BEIIaHHBIE 3a cueT nMytnecTBa [1M®D, B ToMm uncie obecreunTeNbHbIe TUIaTeXN
10 TOrOBOpaM apeH/bl HEABMKUMOI'O UMYLIECTBA, B KOTOPbIX POHJI BBICTYAET apEHIATOPOM;

- JleOuTopckast 3aJ0/DKEHHOCTD yIIpaBsonieii komnanuu nepen [TND;

- JebuTtopckas 3a0KEHHOCTD, BO3HUKINAS 1I0 JOTOBOPAM C ayAHTOPCKONM opraHu3anuei,
OLICHILUKOM, CIIELIMATIU3UPOBAHHBIM JIENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B nipaBwiax Y I[N O;

- Jleburopckas 3aJ0IDKEHHOCTD 110 HaJloraM, cOopaM, MOIUINHAM B OFOJIKETHI BCEX YPOBHEH;

- JleOuTopcKkast 33 J0DKEHHOCTh 110 BO3MEIIICHUIO CYMMbI HaJIOroB U3 Oropkera PD;

- JebuTopcKast 3aJ0IKEHHOCTD 110 aPEHIHBIM ILIaTexkam?;

- Jleburopckas 3a10JDKEHHOCTD 110 CYAEOHBIM PEIICHHUSIM;

- [Ipowas neduTtopckas 3a00KEHHOCTb.

Kpurepuu npuznanus:

- Js neGuTopCcKoil 3a10KEHHOCTH IO BO3MEIIEHHIO CYyMMBI HAJIOTOB U3 Oromkera PO —
nata npuaatist HIC mo paboram u ycimyram K BBIUETY;

- Jis neOuTOpCKOil 3aI0JDKEHHOCTH TI0 CyACOHBIM PEIICHUSM - JaTa BCTYIUICHUS B CHILY
YKa3aHHOI'O PELUEHUS;

- Jl1g ocTabHBIX BUJOB aKTHBOB - JlaTa Nepefady aKTUBOB (IEHEXKHBIX CPENICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AeOUTOPCKAs 33/10JKEHHOCTb.

Kputepuu npekpaiieHus pu3HaHus:

- st nebutopckoii 3a/10JPKEHHOCTH 110 BO3MELIEHUIO CYMMBI HAJIOTOB M3 Oro/pkeTa PO —
JlaTa UCTIOJTHEHMsI 00s13aTenbeTa nepen [ D cornmacHo HagoroBomy kojekcy Pd;

4 Jleburopckast 3aJOJDKEHHOCTh HAYMCISETCs Ha Kaxaywoo nary ompezneneHus CYA. B cimydae, eciu pasmep aeOMTOpCKOM
3a10JDKEHHOCTH HE MOXKET OBITh TOYHO OPEIENIeH, HCIIONIB3YIOTCS METO b alIPOKCHMALINH BEJTHIHUH.

IIporHo3Hble 3HaYCHHs OOS3aTEIBCTB, PACCUMTAHHBIC YIpaBIIOUIeH KOMMaHHeH, mnpemocTaBisiiores B Creruaan3UpOBaHHBINA
JIETIO3UTapuil Ha Kaxyto nary onpeaenenus CUA ¢ ykazaHueM nepro/ia BBIOOPKU M OOBSCHSIOIINX NEPEMEHHBIX.

Jlns merneil anmpokcHManMu pasMepa 00S3aTeNIbCTB HCIONB3YeTCsl CTATUCTHKA 3a mocienHue 12 (J/IBeHannarts) MecsIes,
npenmectBytomux jnare onpenenenus CUA ITHN®. [Ipu oTcyTcTBUM TaKoro o0beMa CTATHMCTUKM METOJ aNnpOoKCUMALUH IPUMEHUM
MIPY HAJIMYUK IaHHBIX HE MEHEe 4eM 3a nociequue 2 (1Ba) Mecsua, npeamecTByomux aate onpenenenus CUA [MUO.

B maty nocrymieHns: JOKyMEHTa, IOATBEPKJAIOIIEr0 OKa3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUHNCIICHHBIX 0053aTeIbCTB
JI0 UX PEaIbHOTO 3HAYCHUS.
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- st ocTasbHBIX BUJOB AKTHBOB:

—  Jlata nucnoxaenus oos3atensctB nepex [IU®, cormacHo morosopy;
— JlaTa MTUKBHIAIIMN KOHTpAreHTa, CoriacHo Beinmucke, u3 EI'PIOJI;
- [Ipouero mpekpamieHuss npaBa TpPeOOBaHWUS B COOTBETCTBUM C JICHCTBYIOUIMM
3aKOHOJIATEIBCTBOM HJIH JOTOBOPOM.
CnpageiBasi CTOMMOCTB IPO4eii 1eOUTOPCKOMN 3aJOJDKEHHOCTH OTIPEACIISeTCS:
- B CYMMe OCTaTKa 3aJJ0JDKEHHOCTH Ha f1aTy onpeneneHus CUA:
—  JUIs ONlepalMoHHOM JeOMTOPCKOM 3aJ0JKEHHOCTH;
— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH IO Hajioram, cOopam, MOIUIMHAM B OFOJUKETH BCEX
YPOBHEH;
— s neOUTOPCKOH 3a0JDKCHHOCTH yHpaBistromeii komnaanu nepen [1M®D, Bo3HuKIIas B
pe3ynbTaTe HapyIIEeHH TpaB BIaeNbIICB HHBECTUIIMOHHBIX 1TaeB B TCUCHUH 25 paboumx
JIHEH C JaThl €€ BO3HUKHOBEHUS
— g AeOMTOPCKOM  3aJ0JDKEHHOCTH, BO3HHKIIEH 10 JOTOBOpaM C  ayAUTOPCKOH
opranmauneﬁ, OLCHIIUKOM, CHEHUAIN3UPOBAHHBIM JICNIO3UTAPUCM, PETUCTPATOPOM,
yka3aHHbIMH B ripaBuiiax Y [T ® B Teuenun 25 pabouux JHEH ¢ JaThl OKOHYAHHSI CPOKA
OKa3aHWs YCIIyT, YCTaHOBJEHHOH ycnoBusMH pgoroBopa. OOeclieHeHHE YyKa3aHHOMN
JNeOUTOPCKOH 33aJ0JDKEHHOCTH HE TIPOU3BOIUTCS TIPH COOJIFOJICHNH CIIEAYIOINX YCIOBHH:
v’ Hanuure 0600CHOBAHHOTO YKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKICHUS Y IPABIISIONIEH
KOMIIAHMU O TOM, 4YTO YBEIMYEHHE CPOKOB OKa3aHUs YCIyr WM IOralleHHus
JeOUTOPCKOW 3aJ0JDKEHHOCTH HE SBIISIETCS CIIEJCTBHEM HETAaTHBHBIX ITPOIIECCOB,
BO3HUKIIHX B I€ATEIbHOCTH JOJKHUKA;

v HalM4Me JOKYMEHTAIbHOIO MOATBEPXKIECHHS OT KOHTPAreHTa CPOKOB MOralIeHHUs
3aJI0JDKEHHOCTH /oKa3anus ycuyr [TUD;

— s 1eOUTOPCKON 3a0DKEHHOCTH 110 BO3MEIIICHHUIO CYMMBI HAJIOTOB U3 Oromkera PO.

- B CyMMe, OIIpPENeJIEHHOH C MCIIOJIb30BaHHEM METOJIa MPHUBEICHHON CTOMMOCTH OYIyIITHX
JeHexkHbIX MOoToKoB (IIpunmoxeHue 4) B MHBIX CilyyasiX ¢ MOMEHTa NPHU3HAHUA 10 HACTYIUICHHS CpPOKa
MIOJTHOT'O TTOTAIIEHUS 3a10JKEHHOCTH.

B ciydae BHeceHUs M3MEHEHHH B yCIOBUS JOTOBOPA B YaCTH ONPEAEICHUS CPOKa MOTallleHHs
3aJI0JDKEHHOCTH, MAaKCHMAJIBHBIA CPOK B LIEIAX BHIOOpA METONA OIEHKH OIPENeisIeTCs] B COOTBETCTBUH C
U3MEHEHHBIM CPOKOM IOTallleHHsl 3aJ0JKEHHOCTH, JCHCTBYIOIUM Ha JaTy OLEHKH, IPUYEM HaKOILJIEHUE
CpOKa MOraleHus 3a05KEHHOCTH HE TIPOUCXOMT.

[on onepanroHHO#M NOHUMAETCs AeOUTOPCKas 330JKEHHOCTh KOHTPAreHTa, BO3HUKAIONIAst B XO/I€
HOPMAaJIHOTO OIIEPAIIMOHHOTO IIUKJIA, KOTOpas OyAeT IoraiieHa B TEYEHHE OTPEICICHHBIX CPOKOB, B CITy4ae
NPOCPOYKU  HUCIIOJIHEHUSI 00s13aTenbCTB.  JlOIMyCTUMBlE CPOKHM IPOCPOYKH, YCTAaHOBIICHHBIE IS
OTIEPAIIMOHHON 1eONTOPCKOH 3aJ0JDKEHHOCTH, HE JOJDKHBI NMPUBOJWTH K NPHU3HAHUIO OC3HANEKHOU K
MOJIYYEHHIO 3aJI0JDKEHHOCTH, @ TaKKe K OOECICHEHHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyAer
peann3oBaHa YIpPAaBIAIOIIEH KOMIAHHEH B MOJHOM O0BEME B CPOKH, YKIIAJBIBAIOIIMECS B HOPMAJIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHKY B3aUMOJCHCTBHS C KOHKPETHBIM BHJIOM JEOUTOPCKON
3aI0JUKEHHOCTH. Y CTaHOBJEHHBIE CPOKHM IIPOCPOYKH OINpPEIENEeHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHUYECKUX JIaHHBIX YIPaBISIONICH KOMIAHWM. YKazaHHas 3aJ0JDKEHHOCTh OyleT peajn30BaHa
YIpaBISIIONIE KOMIIAaHUEH B TI0JIHOM 00bEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO PHIHOYHYIO (MM
BHYTPEHHIOIO) MPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHIOM JEOMTOPCKOH 33 JOJDKEHHOCTH.

Jeburopckas 3al0JDKEHHOCTb, 1O KOTOPOW BBISBICH OJWH WIM HECKOJIbKO IPH3HAKOB
obecrieHeHNs, yKa3aHHBIX B paznene 2. ITopsmaok KOPpEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIOIINX
nmymiectBo [IM®, kpome MOMyCTUMOW MPOCPOUKH 0OA3aTENBCTB B PAMKAX OINEPALMOHHOTO LHUKJIA, HE
MOXeET OBITh IIPU3HAHA ONEPALUOHHOM.

Buapl, ycnoBus 1o Bunam Juisi IpU3HaHUS A€OUTOPCKOM 3aJ0JDKEHHOCTH ONEPALMOHHOM, a TaKKe
JOIMYCTUMBIC CPOKU HApyHUICHUA YCIIOBUA HCHIOJIHCHUSA O6H3aTeJ'I]>CTB KOHTpAarcHToOM (HOFaIHeHI/IH
JNeOUTOPCKON 3aJJOJDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBUHM CO CJIOXKHBILIEHCS B paMKax
JIOBEPUTEIHHOTO YIPABJICHHS 1a€BBIM HHBECTHLIMOHHBIM (DOHIOM NPAKTHKOM onrcansl B [Ipuioxenun 5.

IIpy HacTymieHHH CpOKa MPOCPOUYKHU CBBIIIE CPOKOB, OMHCAHHBIX MO BHJAM 3aJ0JDKEHHOCTH B
[punoxxennu 5, a Taxke HE3aBUCUMO OT HAJIMYHUS M CPOKA ITPOCPOUKH IIPH BOSHUKHOBEHHU MHBIX COOBITHH,
BEAYIMX K OOECIEHEHWIO, CTOMMOCTH 3aJ0JDKCHHOCTH OMpEAEIeTCS B COOTBETCTBHH C METOIOM
KOPPEKTHPOBKH CIPaBEIITUBON CTOMMOCTH, IpeAycMOTpeHHOI [Iprmoxkernem 4.

JleHexxHble cpencTBa, Haxojsiuecs y npoecCHOHATbHBIX YYACTHUKOB PBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepun npusHanus:

Jara 3aumcieHus TEHEKHBIX CPEJCTB Ha CHeLUalbHbI OPOKEPCKUil CYeT Ha OCHOBAaHMM OTYETA
O6poxkepa.
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Kpurepun npekparieHus Tpu3HaHH:

- JaTa WCIIONHEHHA OpOKepoM 00s3aTeNbCTB MO MEPEUHCICHHIO JICHEKHBIX CPEICTB C
CIELHNATBHOTO OPOKEPCKOTO CUETa;

- nmata pemenusi banka Poccum 00 oT3bIBEe nuIeH3WH y Opokepa (ICHEKHBIE CpeacTBa
MEPEXOST B CTATYC MPOoUeii JeOUTOPCKOM 3aT0JIKCHHOCTH).

- Jara JMKBHIALMK Opokepa corjlacHo WHQOpMaluK, PpacKpeiTod B O(UIMAIEHOM
JOCTYIMHOM HcTo4YHHKeE (B ToM uncie 3anucu B ET'PHOJI o nukBunanmn Opokepa).

CnpaBeuinBasi CTOMMOCTB JICHEXKHBIX CPEJCTB, HAXOJSAIIUXCS y OpoKepa ONpenersieTcsl B CyMMe
ocTaTka Ha CIIe[UaIbHOM OpPOKEPCKOM cYeTe.

Benmnunna nebuTOpPCKOM 3370DKEHHOCTH OpOKepa [OJDKHA COBIAIATh C CyMMOH JCHEXKHBIX
CPEZCTB, OCTABIINXCS B pacTopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIN OMPENEeNAeTCs CTOMMOCTD YHCTHIX aKTHBOB.

CrpaBeyIMBON CTOMMOCTBIO JAEOMTOPCKOM 3a0HKEHHOCTH OpoKepa Mo IEHEKHBIM CPEIICTBaM,
HaxXOJSIIUMCSI Ha OpPOKEpCKOM cyeTe, MPU3HAETCS OCTAaTOK JICHEeXHBIX CPEJCTB Ha KOHEI JHS MOcCIe
COBEpIUICHUSI BCEX omepanuii ¢ aktusamMu PoH/a, COTIIACHO OTYETY OpoKepa.

Jara u coObITusl, NpUBOAALINE K 00ECIIEHEHUIO:

B ciiyuae, ecinu mopy4eHue Ha BBIBOJI ICHEIKHBIX CPEJICTB CO CIIEIMAIBLHOTO OPOKEPCKOTo cueTa He
UCIIOJTHEHO B T€UYEHHE OJHOTO pabouero JHs C JaThl IPEeNbSIBICHUS TOpyUYeHus (KpoMe cllydyaeB repeiadn
TpeboBanus mocie 17:00 pabouero nHs, B 3TOM ciy4ae — 2 pabouux JHEW) cIipaBeIMBasi CTOMMOCTD
JICHE)KHBIX CPEJCTB Ha CIICHHAIEHOM OpOKEPCKOM C WCIIOJIb30BAHMEM METOJIOB KOPPEKTUPOBKH
crnpaBeuIMBOM croumocty (ImyHKT 2 pasnena 11 u [punoxenue 4 nacrosmux [paswn).

Jara aHHynMpOBaHWSA JMIEH3MH Opokepa SBIIETCS [aTOMl HACTYIUICHHS OCHOBAHHH I
HACTYIUICHHUS CPOKA HMCIIOMHEHHUS 00s3aTENBbCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOH
JaTel CIPaBEAJMBAs CTOMMOCTb JI€OMTOPCKOW 3aJ0JDKCHHOCTH OpOKepa pacCUUTHIBAECTCSI C yYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 vactosmux [Ipasw.

OnepanoHHas apeHa.

o noroBopam ornepaioHHON apeH ibl, B KOTOpbIX DOHT BEICTYIIAET apeH101aTelieM, NeOuTopcKast
3aJI0JDKEHHOCTh B CyMME IUIaTeXa, MOAJIEKAIero OIulaTe 3a pacueTHHIN nepuos (Mepuos, onpeaesieMblil
JIOTOBOPOM  apeHAbl, Kak Mepuokd, 3a KOTOpPBIH  IPOU3BOAUTCS  aApEHAHBIH  IIaTeX  —
MECSI/KBapTaJl/TIOMYTOAME/TO]) TPU3HAETCS B MOMEHT OKOHYaHHS TEKYIIEro pacdeTHOro mepuona. B
cilydyae €cii IOCJIEJHUI JIeHb TaKOoro Mepruoja sSBiIseTcst HepabounM JHEM, JeOMTOpCKas 3a10JDKEHHOCTh B
CyMME apeH/IHOTO IIIaTe)Xa 3a BECh PACUETHBINA IEPHO MPU3HAETCS HAa TOCIeIHUN pabouuii [eHb neproaa
C y4eToM Hepabo4Mx JHEH mocie AaTel pacuera. JJeOuTopckast 3a10JKEHHOCTD NPEKPAIIAET IPU3HABATHCS
B MOMEHT OIUIaTHl apeHaaTtopoM. Eciin apennHas miata BHECEHa apeHAATOPOM aBaHCOM, TO IPEKpaICHNE
NpU3HAHUS JEOUTOPCKON 3aJ0JDKEHHOCTH MPOM3BOAUTCS OJHOBPEMEHHO C IPEKPAICHHEM IPU3HAHUSA
KpeAUTOPCKOH 3aJI0JDKEHHOCTH II0 COOTBETCTBYIOIIEMY NOTy4eHHOMY aBaHcy. B cimydae onpenenenus CHA
Ha JlaTy, KOTOpas He COBNAJaeT C JAATOH OKOHYAHUS TEKYIIEro pacyeTHOI'0 MEepHoa/MOoCae HUM pabodunm
JTHEM TEKYIIEro pacyeTHOro NepHoa, AOMOIHUTEBHO PU3HAeTCs 1eOUTOpCKast 3a/10JPKEHHOCTh B CyMMe
JIOJIM apEH/THOTO IIJIaTeXa, PACCUNTAHHOU MPOMOPIIMOHAIBHO KOJIHMUECTBY JHEH 110 AaThl onpenenenus CHA.
Takasi 3a10JDKEHHOCTh MPU3HACTCS B IcHb onpeaeicHus CHA u paccyuThIBaeTCs M0 GopMyJie:

t - to + 1
A3 =P+ ——m—,
tl - to + 1
rie:
P — apeHHbIN TUIATEX, OTHOCSAIIMICS K TEKYLIEMY MEPUOAY,
t — nara OUECHKH,
to — IaTa Hayasa pacyeTHOro nepuoia,
t, —IaTa OKOHYaHUS pACYETHOIO NEPHUOAA.

8. Hpmﬂalme H OIICHKAa er}II/ITOPCKOﬁ 3AA0JKCHHOCTHU

OO0mmMe MoJI0KeHU :

Kpenutopckass 3a0/5k€HHOCTh TpPU3HAETCS B MOMEHT, korja y DoHJa B COOTBETCTBUHU C
JICHCTBYIOIIMM JIOTOBOPOM BO3HHKAET 0053aTEILCTBO IO MEperadye MMYIISCTBA MM BBIIATE JCHEXKHBIX
CpEJICTB KOHTPAreHTy 10 JJOTOBOPY.

OO0s3aTenbcTBa B BHAC KPEIUTOPCKOM 3aJIOJDKEHHOCTH IO BBIaY€ HHBECTUIIMOHHBIX I1acB
MPHU3HAIOTCS CO JHS MOCTYIUICHUS JIEHE)KHBIX CPEIICTB B OIUIATY MHBECTHIIMOHHBIX NacB Ha cueT DoHpa,
OTKPBITHIA B KPETUTHOW OpraHU3AIHH.

O0s3aTenpcTBa MO BBITUIATE JCHE)KHOW KOMIICHCAIIUM TIPU TOTAIICHWHA WHBECTHIMOHHBIX TAcB
MIPU3HAIOTCS CO JTHS OCYIIECTBICHUS PACXOIHOU 3aIIICH B PEECTPE HMHBECTHIIMOHHBIX TaeB DoHa.

OO0s3aTenpeTBa MO BO3MEIICHWIO 33 CUET WMYIIECTBA, cocTaBisaomero ®oHa, coOCTBEHHBIX
JICHEe)KHBIX Cpe/IcTB Ympasistoniel koMmrnanuu DoHJa, UCMOJIB30BAHHBIX €10 ISl BBIIUIATHI JCHEKHOU
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KOMIICHCAIlNM B CBSA3HM C TIOTAllICHWEM WHBECTHLHOHHBIX I1a€B, NMPU3HAIOTCS CO IHS IEPEUNCIICHUS
Viopasnstomiedl KOMIaHUEW JACHEKHBIX CpPEACTB Ul BBIIUIATHl JCHEKHOM KOMIIEHCALIMU COIJIACHO
0aHKOBCKOI! BBITIMCKE.

OOs13aTenbeTBa, MOUIEKAIINE UCTIONHEHHIO 3a cueT akTuBoB DoHMA, B TOM YHCIEe 00s3aTENbCTBA
T0 BBITIJIATE BO3HATPAXKIEHUS Y TpaBIisiolel koMmnanuu, CrienmanusupoBanHomy Jlenosuraputo, ayiutopy,
JIMILY, OCYIIECTBIISIOIIEMY BEJCHUE PEeecTpa BiaJieiIblieB HHBECTUIIMOHHBIX NacB PoHa, 00s13aTeIbCTBA 1O
yIUIaTe CYMM CKHJIOK C PAaCUETHON CTOMMOCTH MHBECTHUIIMOHHOTO Tast (HaZ0aBOK K PacUeTHOW CTOMMOCTHU
MHBECTHLIMOHHOTO Tas) Ympasistounied koMmnanuu Ponzpa u (WIM) areHram IO Bblgade, MOTAICHHI0 U
0o0OMEHY HWHBECTHIMOHHBIX I1aeB, a TakKe 00s13aTe]bCTBA MO OIUIATE€ IIPOYMX PACXOJOB/NO BHIILIATE
MHBECTULMOHHOIO 0X0Ja MaiIlMKaM, OCYIIECTBISIEMbIX 3a c4eT uMylnecTBa POHIa B COOTBETCTBHU C
TpeOOBaHMIMH ACHCTBYIOLIETO 3aKOHOAATENBCTBA, IPU3HAIOTCS B HAHOOJIee PAaHHIOIO U3 1aT:

B naty pacuera CUA, eciin Yrpapisiomasi KOMIIaHHS HMEET BO3MOXXHOCTh JOCTOBEPHO U HAIEKHO
OIIPE/ICNIUTh pa3Mep BBILICYKA3aHHBIX BO3HATIPAXKIECHHH H/WIM PacXoJOB B COOTBETCTBUHM C YCJIOBHSAMH
3aKJIFOUYEHHBIX JOTOBOPOB WIIM B COOTBETCTBUHM C lIpaBMiamMu JOBEpUTENBHOTO YIPABICHUS, a TaKXKe
METOJIaMH OIpPEAEICHHs CIIPaBeNINBON CTOMMOCTH, IIPEAyCMOTPEHHBIMH HacTOsIUMH [IpaBunamuy;

WJIY CO JTHS TTOJTyYeHUsl Y IpaBiIsionield KoMIaHuel JOKyMeHTa, IOATBEPIKAAoNIEro (akT OKa3aHHs
ycayr (co JHS TOJTy4YeHUs! TTOIITMCAHHOTO aKTa BBIIIOJIHEHHBIX Pa0OT (OKa3aHHBIX YCIIYT), IPU YCIOBUH, YTO
pacxopl Mo BBIMJIATE BO3HATPAXKIECHUST Y paBiisonel komnanuu, Crenuanu3upoBanHomy Jlenosurapuio,
ayJuTopy, JHIly, OCYLIECTBISIOIIEMY BEICHHE DPEECTpa BIAJENbLEB WHBECTULUOHHBIX NaeB DoHAa,
OLICHIMKY (TIPH €T0 HAINYMH), 0053aTENbCTBA 110 OIUIATE NMPOYMX PACXO]0B HE NPEBBINIAIOT JOMYCTUMBIN
pa3Mep TaKuX BO3HArPaXAEHUI U pacXxo10B, ycTaHOBIEHHBIX [IJY Ha naTy npusHaHMs.

BosHarpaxaenue ynpaBisiomieil KOMIIAHWH, pa3Mep KOTOpOTO 3aBHCHUT OT PE3YJIbTaTOB
WHBECTHPOBAHMS, HAUNCIISIETCS B IIEPBBIN paboumii AeHb epruoa (eciay UHas 1aTa HAuMCICHUs HE yKa3aHa
B IlpaBmiax 1V [MHN®), cnexyromero 3a MeproIoM HAYHCICHHUS] BO3HATPAKICHUS, IPH3HACTCS B COCTABE
MPOYMX PACXOMOB U YUUTHIBAETCS B COCTABE 005A3aTENBCTB JO MOMEHTA €T0 BBITUIATHI.

Kpenuropckass 3aJ0iKEHHOCTh MO YIUIATE HAJIOTOB M JIPYTUX OOS3aTENIbHBIX IUIATEXKEH H3
umymectsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHS 00s3aTElbCTBA IO BBIMIATE Hajlora U (WiM)
00s13aTeNBHOrO IUIaTeX,a, COMIACHO HOPMAaTHBHBIM NpaBOBbIM aktaMm Poccuiickoit ®enepaumu u (uiam)
noroeopy. Ilpekpamienre npu3HaHus B AaTy MEPEUUCIECHUS] CyMMbI HAlIOTOB (00sA3aTeNIbHBIX IIaTeXeMN) ¢
pacuetHoro cyera [1M® cormacHo OaHKOBCKOM BBIITUCKE.

Kpenuropckas 3a10JKeHHOCTD 110 CIENIKaM KyIUIM — NpoJakd akTuBoB [IM® (3a uckinroueHnem
CJICJIOK KYIUIU-TIPO/IXKU LIEHHBIX OyMmar) npu3HaeTcs B aTy NOJIYyYeHHs AEHEKHBIX CPE/ICTB HA PACUCTHBIN
cuet [TN® cormacHo GaHKOBCKOH BBITUCKE. [Ipekpamienne Mpu3HaHUS B IATy HCIOTHEHUS 00s3aTeIbCTBA
TIO CJIEJIKE COTJIACHO YCIIOBHSIM JOTOBOPA.

Kpenuropckas 3aJ0/DKEHHOCTh, MOAJEXkKAlIas IOTAMICHWI0O HMYIIECTBOM, BO3HHKAIOIIAS 10
CyZeOHOMY JOKYMEHTY, IIPH3HAETCA:

- B MOMEHT BCTYIUICHHS B CHIIy CyI€OHOTO aKTa NepBON MHCTAHLIUH, €CIIH T10/1a4a aeIUIAHOHHON
’Ka00bI HE MPeTyCMOTPEHa;

- B MOMEHT BCTYIUICHUs B CHJIY PELICHHS CyJia IEPBOI MHCTAHIIMY (B TOM YHCJIe, €CIIU Oblia 1o1aHa
aneJUIIMOHHAs kajoba). B ciyyae aneyuisiiMOHHOTO O0KaJIOBaHHs yKa3aHHOE pEleHWE BCTyHaeT B
3aKOHHYIO CHITY CO JIHS IPUHSTHS TIOCTAHOBJICHHST apOUTPAKHOTO CyJia aleJUIIHOHHOM UHCTaHIMHU (J1aToMH
MPUHATHS IOCTAHOBJIEHUS CyJa aneJJSIMOHHON MHCTAHIIMM CUUTAETCS JaTa €ro U3rOTOBJIEHUS B MOJHOM
o0Beme).

OnepannoHHasi apeH/ja:

Ha paty nHauanma apeHJpl B COOTBETCTBUH C YCJIOBHSIMH JIOTOBOPa apeHIATOp MPU3HACT aKTHB B
(hopme nipaBa MoJIb30BaHUsS U 0053aTEIBCTBO 10 apeHze. AKTUB B opMe mpasa rmoiib3oBaHus 1o JJorosopy
OIEPAI[MOHHON apeH/bl HEABWXKHMOIO HMYILECTBa, B KOoTOpoM MOHJA SBISETCS apeHAaTopoM, |
00513aTENBCTBO MPU3HACTCS] C MOMEHTA:

- ¢ IaThl Niepesiauu 00beKTa HEABMKUMOCTH B apeH/Iy 110 aKTy IpHeMa-fiepe/iayu;

- C JIaThl YCTYIKH MPaBa apeH/Ibl 00bEKTa HEJABIKUMOTO UMYIIIECTBA.

I[aHH])Ie JOTOBOPLI IPU3HAIOTCA 10 HACTYIUICHUSA MOMCHTA!

- MOJIITUCAHNS aKTa BO3BpaTa UMYIIECTBA apCHI0aTeII;

- epenaun [T npaB u 0053aTENBCTB 1O TOTOBOPY TPETHEMY JIHILY;

- MPOYETO MPEKPANICHHS PaB U 00s3aTEIBCTB 110 TOTOBOPY B COOTBETCTBUH C 3aKOHOAATEIIECTBOM
WITH IOTOBOPOM.

[Mpu3Hanue akTUBa U 00S3aTENLCTBA 10 JOTOBOPY apeH/bl HE MPOU3BOIUTCS B CIEIYIOIINX
ClyJasix:

- €CIM CPOK JIoTOoBOpa apeHabl He mpeBbimaeT | (OmuH) ToA (TpU 5TOM MPOJOHTAIMH CPOKa
JIEHCTBUS JOTOBOPA apeH IbI HEe TPOUCXOIUT) (KpaTKOCPOUYHAs apeHa);

- €CJIM XapaKTEePUCTHKU COOTBETCTBYIOILETO 3EMEJIbHOT0 y4acTKa, Ha KOTOPOM pacrojiOkeHO
HEJBM)KMMOE MMYIIECTBO - akTuB POHNA, B YAaCTHOCTH, €T0 I'PAaHUIIbI, U (UJIH) YCIOBUS JIOTOBOPOB, HA
OCHOBaHMM KOTOPBIX OCYIIECTBIISIETCS HCIIOJIb30BAHHE TaKOro Y4YacTKa, HE MpPEeIIoJiarator, YTo
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UMYIIECTBEHHBIE TIPaBa Ha HETO MOTYT T€HEPHPOBATh CAMOCTOSTEIBHYIO SKOHOMIUYECKYIO BRITOAY WIIH OBITh
MPEIMETOM CIENKH OTACIBFHO OT PACIOJIOKEHHOTO Ha HEM 34aHUS (CTPOSHHS, COOPYXKEHHS), a TAK)KE ECITH
CIpaBeTUBasi CTOMMOCTH JIOTOBOPA apeHIbI ONOCPEJOBAHHO YYHUTBHIBAETCS OLEHIIUKOM B CIPAaBEIIHBOMI
CTOMMOCTH TaKOT'0 00bEKTa HEJABHKUMOCTH.

[Ipu ompeznenenun cpoka apeHIbl HEOOXOIUMO YUYHMTHIBATH PEajbHBIH CPOK apeHAbl C YY4eTOM
BO3MOJKHOU MposioHrarmu. Eciiu Ha JAaTy 3aKiIroueHHs JOrOBOpa M3BECTHO, YTO CPOK apeH bl OyaeT Ooliee
OJTHOTO TOf[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHIIbI IO JOTOBOPY, TaKyIO apeHIy HEOOXOIMMO
paccMaTpuBaTh Kak J0JTOCPOUHYIO.

CrnpaBeuiiBasi CTOMMOCTB IpaB IO JOTOBOPY apeH[Ibl, apeHAaTOPOM o KoTopomy siBisietcst [T D,
ONpeleNnseTcss Ha OCHOBAaHMM OTYeTa oueHuMKa. OIlleHKa MOPOU3BOJUTCS OLEHILUKOM B CPOKH,
COOTBETCTBYIOIIUE TPeOOBAHMSAM, YCTAHOBICHHBIM HacTOSmMUME [IpaBumamMu ©  JeHCTBYIOIINM
3aKOHOIATENECTBOM PD.

IIpu sTOM B COCTaB KpPEAUTOPCKOW 3aJ0/HDKEHHOCTH BKIIIOYAETCS CIIPABEIJIMBAas CTOMMOCTH
0053aTENIECTB 110 TAKOMY JOTOBOPY OTIEPALIMOHHON apeH/IbI.

O0s13aTenbeTBa M0 yIUIaTe apeHTHOM IUIaThl OLIEHUBAIOTCS CIICAYIOLIMM 00pa3oM:

ITo moroBopam omneparoHHON apeH bl, B KOTOpbIX DOHJT BRICTYIIAET apeHJaTOPOM, KpeIUTOpCKast
3aJI0JDKEHHOCTh B CyMMe IUIaTe)Xa, MOAJIEKAIIEro OIUIaTe 3a pacueTHbIM mepuon (Meproj onpeaeisieMbli
JIOTOBOPOM  apeHAbl, Kak Mepuokd, 3a KOTOpPBIH  IPOU3BOAUTCS  apeHAHBIH  IIAaTeX  —
MecSL/KBapTaJl/TI0JIyroAne/To 1) IPU3HAETCsl B MOMEHT OKOHUAHHMS TEKYIIIEro PacueTHOro nepuoza B ciyuae
€CITH TIOCJICAHUH EHb TaKOTO MEPUO/Ia SIBISICTCS HEPAOOUNM JHEM, KPEIUTOPCKas 3aJI0JPKEHHOCTh B CyMMe
apeHIHOTO IUIATeKa 3a BECh PaCUeTHBIN IepHO IPU3HASTCS Ha MTOCIICIHUHN padounii ICHb MEPHOo/Ia C yIeTOM
Hepabo4MxX THEH mocie JaThl pacuera. KpemuTopekas 3aJ0bKeHHOCTh MpeKpamiaeT MPU3HABATECS B ATy
CIIMCAHMs JCHEKHBIX CPEJICTB B CUET OILIAThI 3a70/bkeHHOCTH DonpoM. Eciu apenHas muiara oruiadeHa
DOHJIOM aBaHCOM, TO NPEKPALIEHUE MPU3HAHUA KPEAUTOPCKOW 3aJ0JDKEHHOCTH IPOU3BOAUTCS
OIIHOBPEMEHHO C IPEKpALIEHUEM IpPU3HAHUS OTPAXXEHHOW paHee B KadyeCTBE aKTHBAa MPENOIIaThl IO
COOTBETCTByIOIIEMY aBaHCy. B cimywae ompenenenuss CHA Ha nmaTy, KOoTopas HE COBIAZaeT C JaTOH
OKOHYAHHMSI TEKYILEro pPacyeTHOTO MEepUOJa/MOCIeHUM paboyrM JHEM TEKYILIEero PacueTHOro nephoja
JIOTIOJTHUTENIFHO MPHU3HAETCS KPEIUTOpPCKas 3aJ0JDKEHHOCTh B CyMME, PACCUMTaHHOI MPOMOPIMOHAIBHO
KonndecTBy aHeil no matel onpeneneHus CHA. Takas 3a10/DKEHHOCTh NPU3HAETCA B JI€Hb ONpPeNeNeHUs
CYA u paccuutbeIBaeTcs o hopmyIie:
t—to+1
K3=P*%——
ty—tg+1
rae:

P — apeHHbIN TUIATEX, OTHOCSAIIMICS K TEKYLIEMY MEPUOAY,
t — nara OUECHKH,

to — IaTa Hayasa pacyeTHOro nepuoia,

t, — AaTa OKOHYAHUS PaCYETHOIO EPUOAA.

CrpaBemuBas CTOMMOCTb KPEJUTOPCKON 3aJ0JDKEHHOCTH IO IOTOBOPAaM apeH[bl, CPOKOM 1o 1
(Opmnoro) roma (kpaTkocpoyHasi apeHa) OmpeaessaeTcs:

- Ha Kaxnayro gaty onpeneneans CHA, B pasmepe 0053aTeNbCTB IO JOTOBOPY Ha YKa3aHHYIO Aatry. B
cily4yae, eclii 00s3aTesIbCTBa IO JIOTOBOPY HE MOTYT OBITh HAJEXKHO ONpEAEICHbl Ha TAaKylO JAaTy, TO
MNPUMEHAOTCA METOABI alllIPOKCUMAIIUU.

CnpaBeuiBasi CTOMMOCTD KPEIUTOPCKOW 3a7I0IDKEHHOCTH (0053aTeNbCTB) O JOTOBOpaM apeHbl,
3aKJIIOUEHHOM Ha cpok Oosee 1 (OxHOrO) roja (IosrocpovHasi apeHsaa) onpeessieTcst o MPUBEASHHOH K
JlaTe OLICHKH CyMMe€ apeH/IHbIX II1aTeXXel Ha BECh CPOK JIEHCTBHS JOrOBOPA apeHAbI 110 METOAY IPUBEACHHON
CTOMMOCTH JIeHeKHBIX MOoTOKOB (IIpmmokenue 1). Ilpum 3ToM Takoil CpoK HE NOJDKEH IMPEBBIIIATH CPOK
nerctus [IpaBui noBepuTeNbHOrO yrpasieHuss OOHIOM.

IIpn ompenenennu cpoka apeHAbl HEOOXOIMMO YUYHUTHIBATH PEATbHBIH CPOK apEHABI C YYETOM
BO3MO>KHOHM IPOJIOHranuu. Eciii Ha 1aTy 3aKk/IF04eHHs J0rOBOPa M3BECTHO, YTO CPOK apeHAbl Oyner Gomnee
OJHOTO r0fia, HE3aBUCHMO OT AaThl OKOHYAHUSI CPOKAa apeHABbI 10 JOTOBOPY, TAKYIO apeHAy HeoOXOIUMO
paccMaTpuBaTh Kak OJITOCPOUHYIO.

B xauecTBe CTaBKM AMCKOHTHUPOBAHMS MCIIONIB3YETCS CTaBKa, YCTAHOBJIEHHAs IOTOBOPOM B CIydae ee
COOTBETCTBHSI PHIHOYHOM CTaBKe JIMOO €CJIM CTAaBKa I10 JOTOBOPY HAXOJIHUTCS B HaIla30He, ONPEAEICHHOM C
Y4eTOM BOJIATUIBHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 12 MecALEeB C y4yeTOM IOCIEIHEH pacKpbITOH
cTaBku. /lana3zoH onpeaenseTcss aHaloOrMYHO MOPAJKY, OIUCAHHOMY B paszene 4 IIpasui.

B nHBIX cnydasix UCTIONIB3yeTCsl PHIHOYHAS CTaBKa. PEIHOUHAsS cTaBKa ONpeaesseTcs 0 COCTOSIHUIO Ha
KaXX/Iblii paboumii IeHb (1aTa OIEHKH).

B xauecTBe prIHOYHOW CTaBKM NPUMEHSETCS CPEIHEB3BENICHHAs! IPOLIEHTHAs! CTaBKa M0 KPEAUTaM B
PYOIISIX ¥ HHOCTPAHHO BaIOTE HAa COMMOCTABUMBIH CPOK (COTIOCTaBUMEIN CPOK — CPOK, OCTABIIHICS Ha IATy
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OIICHKH JIO MTOTAIICHHUS OICHUBAEMOU KPEIUTOPCKOH 3aI0JKEHHOCTH ), IPEIOCTABIICHHBIM HE(DUHAHCOBBIM
OpraHu3aIsIM (U JOJDKHHUKOB, SBIISIFOIIUXCS IOPHIUYECKAMH JIUIAMU) HIH (H3UYECKUM JMnaMm (IJis
JIOJDKHUKOB, SIBJISIFOIIUXCsT (DU3MUECKUMHE JIMIIaMK), B I1eJIoM 110 Poccuiickoi denepannu, pacKkpbiBacMas Ha
o¢punmansHOM caiite banka Poccun n onpesiesieHHas B COOTBETCTBUHM C PAa3BEPHYTOM IKAION .

Ecnu nocnennsist packpeitas Ha caiite banka Poccum cpenHeB3BelleHHas CTaBKa MO KpeauTam
paccunTaHa paHee, YyeM 3a MecCAll NepBOHAYAJIBHOIO MPU3HAHUS WM JaThl OLICHKH, a Takke B Clydae
W3MEHEHHUsI KiIoueBoill cTtaBku banka Poccuu mocie TNEPBOHAYAJIIBHOT'O MNPHU3HAHUA, OJISA OINPCACIICHUSA
PBIHOYHOW CTaBKH MIPUMEHSIETCA CIEAYIOIMI TOAXO!

- KIroueBas craBka banka Poccum, neiicTBoBaBIas B Mecdle, 3a KOTOPBIA ONpenaeieHa
CpEIHEB3BEIICHHAs CTaBKa [10 KPeIuTaM, CpaBHUBAETCS ¢ KII04eBOM cTaBkoil banka Poccun, nerictByronieit
B MecsIle IepBOHAYAIFHOTO MPU3HAHKA / C I3MEHEHHOH KIItoueBoii craBkoil banka Poccuy;

- eclii KJIrodeBas cTaBka banka Poccum He M3MEHMIAch 10 MOMEHTa IMEPBOHAYAIBEHOTO
NPU3HAHUS, B Ka4yeCTBE PHIHOYHON CTAaBKU INPH TEPBOHAYAIBHOM IPH3HAHUK/TIOCIE IIEPBOHAYAIBLHOTO
MIPU3HAHUS IPIMEHSAETCS MTOCTIeIHSS PAaCKpPhITasl CPEAHEB3BEIICHHAS CTaBKa M0 KPEIUTaM;

- eci KiodeBas craBka bamka Poccum m3MeHmiack (B TOM dHCIE 1O MOMEHTa
MepBOHAYAIILHOTO [TPU3HAHUS ), PHIHOYHAS CTaBKa OIpEeessieTcst o popMyJie:

rOL[.Cp.pLHI.:rcp,pblll.+(KCH.O,_KCCP.)a rae:

Towcp.psm. - OLIEHKA CPEIHEB3BEIEHHON PHIHOYHOM MPOLIEHTHON CTaBKH;

Tep.pwn. - CPETHEB3BEIICHHAS ITPOIICHTHAS CTABKA 110 KPEIUTaM B PyOJIsIX M MHOCTPAHHOW BaJIOTE,
nyOnmkyemas Ha odunuambHOM caiite banka Poccum, 3a Mecsn, Hanbonee ONHM3KHIA K JaTe ONEHKH, IO
KpeIuTaM CO CPOKOM IIPUBIICYCHHS, IMOMAMAIOIIAM B TOT K€ WHTEPBAl, YTO W CPOK, OCTABIIHICS Ha
OTYETHYIO JIaTy JI0 MOTAIICHHs OIIeHHBAaeMOH 1e0NTOPCKOM 3a10KEHHOCTH;

KCj.o. - kimroueBast craBka L{b P®, ycTtaHoBeHHas Ha 1aTy OLIEHKH;

KCp. - cpennsis kimroueBas craBka banka Poccuu 3a kaneHnapHbIi Mecsill, 3a KOTOPBIN OIpeiesieHa
CTaBKa Tcp poun.-

Cpennsisi 32 KaleHIapHBIN Mecsill Kito4yeBasi craBka banka Poccuu paccunteiBaercs no gpopmysie:

KC 2 KC; +T;
cp. — T )

rie:

T — KONMYEeCTBO JHEH B KaJIEHIAPHOM MECSIIE, 3a KOTOPbII pacCUUTHIBAETCS IPOLIEHTHAS CTaBKa,

KC; — kimoueBas craBka banka Poccuu, nefictBoBaBiiast B i-OM MepUOJIE KaJCHIAPHOIO MeCsa,

T; — KOJIMYECTBO NHEH KaJIEHIApPHOIO MeEcsla, B TEUEHUE KOTOPBIX JEHCTBOBaJA IIPOLIEHTHAs
craBka KC;.

CpenHsis 3a KaJeHOapHBIH Mecsll KitodeBas cTaBka banka Poccuu, ompenensemass pacdeTHBIM
MyTEM, OKPYTISIETCS 0 2-X 3HAKOB IOCTIE 3aIIATOM.

IIpexpaienne NpU3HAHUS KPEAUTOPCKO 3a10/KEHHOCTH:

[IpusHaHKe KPeAUTOPCKON 3a0PKEHHOCTH U MOJTyYEHHBIX MPEeoIUIaT MPeKpaliaercs B caydae:

- UCTIONTHEeHUs 00s3aTebcTBa DOHIOM;

- ¢ nmarel BHeceHuss B EI'PIOJI cBenmeHuit o JMKBHUIALIMM KOHTpareHTa B MOpPSAKe,
YCTaHOBJIEHHOM JI€HCTBYIOIIUM 3aKOHOAATEIECTBOM;

- MPOYEro IPEeKpamieHus] 00s53aTeNbCcTBA B COOTBETCTBHHM C 3aKOHOJATEILCTBOM  HIIH
JIOTOBOPOM.

OueHka KpeauTOPCKOii 3a/10/KEeHHOCTH (00513aTeJILCTB):

CrpaBeuIMBOM CTOMMOCTBIO 00513aTE€NBCTB 10 BbIIa4€ MHBECTHIIMOHHBIX MAeB IMPU3HACTCA CyMMa
JICHEe)KHBIX CPE/ICTB, MOCTYUBINAsI HA OAHKOBCKHUN CUET, OTKPBHITHIA Y IPaBIIIOMIeH KOMIIAHUEH IS y4ueTa
umymiectsa QoH/a B OIUIaTY HHBECTUIIMOHHBIX TaeB.

CripaBeUIMBOil CTOMMOCTBIO 00SI3aTEIBCTB 110 BBIIIATE JCHEKHON KOMIICHCAIIUU TIPU MMTOTAIICHUH
HWHBCCTUIIMOHHBIX IMAa€B MPU3HACTCA CyMMa JACHCKHBIX CPEACTB, NMpUUYUTAIOMIAACS K BBIIJIATE BJaJC/ibliaM
HWHBCCTUIIUMOHHBIX MACB, paCCYUTaHHAas JIMIIOM, OCYIIECTBJIAIOMINUM BCICHNUC pEECTpa HHBECTULIMOHHBIX I1a€B
Y COTJIaCOBaHHAas ¢ YIpaBIIsItolIe KOMIIaHUEH.

CripaBe[UIMBOl CTOMMOCTBIO OO0S3aTENBCTB IO BBIIUIATE HAIOTAa HAa JOXOJIbI (DU3UYECKUX JIHIL
MPHU3HACTCS CyMMa HaJlora, UCUUCIICHHAS Ha JJATY BBITUIATHI JIOXO/1A MAWIIUKaM Y IPABIITIONICH KOMITAHUCH.

CrpaBeIMBOI CTOMMOCTBIO 00S3aTEIBCTB IO BO3MEIICHHUIO 32 CUET HMYIIECTBA, COCTABIISIONIETO
®oHA, COOCTBEHHBIX JACHEXKHBIX CPEICTB YHpanisromell kommanuu DoHIa, MCIONB30BaHHBIX €10 IS
BBIIJIATHl JIEHE)KHONH KOMIICHCAIIMH B CBSI3W C IIOTAIlICHHEM WHBECTHIMOHHBIX ITaeB, MPU3HACTCA CyMMa
JIEHE)KHBIX CPEJICTB, OITYYCHHAs OT Y IPaBIAIOMIeH KOMIIaHHH.

5 Uctounuk mrbopMaru: OduumanbHE caiit Banka Poccun http:/www.cbr.ru/statistics/?Prtld=int_rat CBexeHus 1m0
Kpenuram B pyossix, noinapax CIHIA u eBpo B nenom no Poccuiickoii denepanum.
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CnpaBeBasi CTOMMOCTh 00513aTENBCTB 110 BHIIUIATE JOXOJO0B MAaHIINKaM OLIEHHBACTCS B CyMMeE
JIEHE)KHBIX CPEJICTB, IPUYHUTAIOIIMXCS K BBIILIATE BIaJENIblIaM HHBECTHLIMOHHBIX I1a€B.

CnpaBenBOH CTOMMOCTBIO 00513aTENBCTB, MOJIEKAIUX UCTIOJIHEHHUIO 3a cueT akTuBOB PoH/a, B TOM
yrciae 0043aTeNbCTB MO BBIIUIATE BO3HATPaXICHUS YTMpaBisiomed koMnanud, Crenuaan3upoBaHHOMY
JenosuTaputo, ayAuTOpY, JHIY, OCYILECTBIIAIONIEMY BEIEHHE PEECTPA BIIaJIEbLIEB HHBECTULIMOHHBIX 11a€B
®donna, 00s13aTENBCTB 110 yIJIaTe CYMM CKHJIOK C PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO Mast (Haa0aBoK K
pacueTHOM CTOMMOCTH HHBECTUIIMOHHOTO Mas) Ympasistouied komnanuu Ponna v (unm) areHram Io
BbIJIaue, MOTalleHUI0 1 OOMEHY MHBECTHILIMOHHBIX 1aeB, a TAK)KE 00513aTENIBCTB I10 OIUIATE TPOYUX PACXOJIOB,
OCYILIECTBISIEMbIX 3a cyeT wuMmyliecTBa (DOHAa B COOTBETCTBHUM C TPEeOOBaHMSIMH JICHCTBYIOIIErO
3aKOHO/ATENbCTBA, NPU3HAETCS CTOMMOCTh BO3HarpakaeHus (yCiuyr, CKHIKH, HaJ0aBKH)/MHBIX
00513aTENBCTB, pacCUMTaHHass WCXOAS M3 yciaoBUi noroBopoB (IIpaBuim MOBEpUTENBHOTO YIpaBICHUS
umymectBom ®Ponna)® mnm ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTAaX (@KTax OKA3aHHBIX YCIyT,
BBICTABIICHHBIX CYETaX, IPHKa3aX, WMHBIX JOKyMEHTaX, OATBEP)KAAIOIIMX aKTHBBI M 00s3aTesIbCTBA
CBSI3aHHBIE C HEBIKUMBIM HMYIIIECTBOM).

Kpenuropckas 3a0KEHHOCTh «I0 BOCTPEOOBAaHUA», KPEAUTOPCKAsl 3al0JDKEHHOCTh TI0 HAJIOTaM,
OLICHMBAETCSl B HOMUHAJIbHOW CyMMe 00s3aTeNbCTBa, IOUIeKALIEro oIuiare YNpaBisioIed KoMIaHHen
donja.

Kpenurtopckas 3a10/KeHHOCTD, MOJUIeXKalas MOTallIeHHI0 UMYIIIECTBOM, BO3HUKINASA MO TOTOBOPaM
MEHbl, HOBallMM WU JAPYTMM AaHAJIOTUYHBIM JIOTOBOpaM, OLEHHMBAETCS IO CTOMMOCTH MMYIIECTBA,
HOJUIeXKALLET0 Meperadye, B COOTBETCTBUM C MOPAJKOM OMNPEAEICHUS CHPAaBEAIUBON CTOUMOCTH TaKOro
UMYIIECTBA, YCTAHOBIICHHBIM HacTOsAmMMU [IpaBunamu.

IosryueHHbIe MPeJOIIAaThl OLIEHUBAIOTCS B CYMME IOJIyYEHHBIX JEHEKHBIX CPEACTB.

IV.  Omnpenenenune py0/1eBOro -35KBUBAJEHTA CHPABEAJMBOIl CTOMMOCTH,

omnpejie/ieHHON B BAJIIOTeE.

CnpaBeiBasi CTOMMOCTh aKTHBOB M 00S3aTENILCTB, ONpEAEICHHAs B BaIIOTE, OTIMYHOW OT
poccuiickoro pyOusi MOIISKHUT IepecueTy B pyOuiu 1o oduIManbHOMY KypcCy, yCTaHOBICHHOMY baHkom
Poccun Ha nmaty ouenku. B Tom ciyuae, ecnn oduumansHBIA Kypc BamoTl BaHKOM HE yCTaHOBIEH, IUIS
nepecyera B pyOIn HCHOIB3YeTCs Kype BaFOThI, YCTaHOBJIEHHbIH bankoM Poccun Ha npenpinyinyio nary.

B cityuae ecnu bankom Poccnu He ycTaHOBIIEH KypC HHOCTPAHHOM BajlOThl, B KOTOPOM BBIPaXKEHA
CTOMMOCTb aKTHBOB/00S3aTeIbCTB, K PYOIII0, TO UCIOIb3yETCS COOTHOLUIEHHE MEXIY KypCOM HHOCTPaHHOM
BAJIIOTHI U py0JIeM, OIpeiesieMoe Ha OCHOBE Kypca 3TUX BAJIIOT 110 OTHOILICHUIO K aMEPUKAHCKOMY JI0JIIapy
(USD)’ (kpocc-Kypc MHOCTPAHHOMN BAJIOTHI, ONPEIETIECHHON Yepe3 amepukanckuii nosiap (USD)).

V. Ilopsinok pacyera BeJMYHMHBI pe3epBa Ha BBIIUIATY BO3ZHAIPAKACHUS H
HCIOJIb30BAHMA  TaKOIo pe3epBa, a TaKke TMOPAAOK  yvyeTa
BOZHAIPAa:KIeHUHl M  PacxodoB, CBS3aHHBIX C /[0BEpPHTEJIbHBIM
ynpasJjenueM PoHaom.

DoHABI NI HeKBaJ’lH(l)HIIHpOBaHHBIX HHBECTOPOB:

Pe3epB Ha BBIIUIATY BO3HArpaaeHusi (GOPMHUPYETCS OTAEIBHO B YacTH pe3epBa Ha BBIIIIATY
BO3HArpaKACHUs YIIPABIISIIOIIEH KOMIIAHUY U B YaCTU PE3€pBa Ha BBIILIATY COBOKYIHOTO BO3HAIPaXACHHUS
CHELUAIN3UPOBAaHHOMY  JIE€TIO3UTApUI0, ayAUTOPCKOW opraHuzauuu, oueHmuky I[IM® wu nuny,
OCYILIECTBIIIONIEMY BEICHUE peecTpa BIAJACIbIIeB MHBECTHIMOHHBIX maeB [IM® (mamee — pe3epB Ha
BBINJIATY NMPOYHMX BO3HArPAXKICHUH).

Pe3epr Ha BhIIUIATY BO3HATPAXICHUI HAYKMCISICTCS U OTPpaXaeTcsi B coctaBe 00s3arebets [IND B
TEYEHUE OTUYCTHOTO TOJa: C HauboJee MO3AHEeH U3 JABYX JaT — JAaThl HaYalla KaJCHIAPHOTO rOJla WK JaThI
3aBepIIeHUs (OKOHYaHUs) POPMUPOBAHHUS - [I0:

—  J1aThl OKOHYAHUS KaJIEHIApHOI0 Ioja;
—  JaTel BO3HHKHOBEHHUS OCHOBaHWSA Ui npekpameHus [IM® (BKIFOUMTENHHO) B YacCTH
pe3epBa Ha BBIILIATY BO3HAIPAXKICHUS YIIPABJIOLICH KOMIIAHUY;

B cooTseTcTBHUH C 1. 4.49 KOHLENTYaIbHBIX OCHOB (PMHAHCOBOH 0TYETHOCTH, TPUHATHIX CoBeToM 110 MC®O, pacXobl HPU3HAKOTCS,
ecd BO3HHMKAeT YMEHBIICHHE B OyIyIIMX SKOHOMHYECKHX BBIFOJAaX, CBSI3aHHBIX C YMEHBLICHHEM aKTHBA WM YBEIHYCHHEM
00513aTeNIbCTBA, KOTOPbIE MOTYT OBITh HAJEKHO U3MEPEHBI.

IIporHo3Hble 3HauYeHHs O0O0s3aTENLCTB, PAacCUUTaHHBIE YIpaBIsiomledl KoMIaHueid, mpemocTaBisiforcs B Crenuanu3UpOBaHHBIN
Jeno3uTapuil Ha Kaxayro aaty onpeznenenus CUA ¢ ykazaHHeM epruoja BEIOOPKH M OOBSCHIIOUIUX EPEMEHHBIX.

Jlns uenedl anmpoKcUManMM pasMepa 00s3aTeNbCTB HMCHOJIB3YyeTCs CTaTHUCTHKAa 3a mocneanue 12 (JIBeHaanath) Mecsies,
npenmecTBylomux gare onpenenerns CHA IMU®. [Ipu oTcyTcTBHM Takoro o0beMa CTATHCTHKH METOJ| AlPOKCHMAINU IPHMEHHM
IPU HAJIMYMHY JJAaHHBIX HE MEHEe YeM 3a IocieHue 2 (JBa) Mecsla, npeiecTByomux gare onpenenenus CHA I[N O.

B nary nocryruieHust 10OKyMeHTa, NOATBEPKIAIOIIEr0 OKa3aHHbIE YCIIYTH, TPOM3BOIUTCS KOPPEKTHPOBKA HAUMCIIEHHBIX 0053aTEIbCTB
JI0 UX PEaIbHOTO 3HAYCHUSL.

7 OunmansHas nHPopMalHs myOuKyeTcs Ha caifte banka Poccun: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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— HamboJee MO3JHeN U3 IBYX AT P MPEKPaIleHUH - JaThl OKOHYAaHUS preMa TpeOoBaHUN
kpeauTopoB [TM® nnu natel OKOHYaHUS peanus3anuu Bcero umyiecrsa [HNO.
Peseps Ha BbIIUIaTy BO3HArpaKACHUM HauuciseTcs cornacHo npasuiam Y M@ Hapactaromum
UTOTOM W OTpaxaercss B cocTtaBe oOs3atensctB [IMD nHa xaxmyro paty ompenenenust CUA,
npeaycMoTpernyto [IpapunaMu onpeaeseHtsi CTOMMOCTH YUCThIX aKTHUBOB.

Pe3eps Ha BbIILIATY BO3HArpaXKACHUs YIPABILIOLIEH KOMIIAHMM U PE3€pPB Ha BBIILIATY IIPOYMX

BO3HArpaKJAeHWi, B Cily4ae, €Clid pa3Mep Takux Bo3HarpaxiaeHuit ompexaensiercss ucxons uz CI'CUA,
PacCUUTBIBAIOTCS OTJENBHO 10 KaXKA0H YacTu pe3epBa B CIEAYIOLIEM HOPsIIKE:

d-1 N
(CVA;""“‘+ZC‘IA,) Z(ann) -

S' — t=1 x n=1 _ S ,
i D T ; k

l

rue:
k — mopsiIKoBBIi HOMEp Ka)/I0T0 HAYUCIIEHHS Pe3epBa B OTYETHOM I'oJly, IPUHUMAIOIIUHA 3HAa4YeHHs OT 1 10
1. k=1 — mopsiKoBbIi HOMEp IMOCIeAHEro (TeKyIEero) HaunuCIIeHNs pe3epBa;

k- cymMMa KasJ0ro IpoU3BEAEHHOIO B TEKyIIleM OTYETHOM I0jly HAYMCJIEHHUs pe3epBa;

- cyMMa o4epenHoro (TEKYIIEr0) HAYMCIIEHHS PE3EPBa B TEKYIIEM OTUYETHOM TOLY;

D . xonnuectso pabounx JHEH B TEKYIIEM KaJleHIapHOM IOy,
! - KonMYecTBO paboUMX JHEN Nepro/Ia, OMPEIETEHHOTO ¢ HAYaNa TEKYIIETO OTYETHOTO rojia 10 (BKIoYast)
JaThl HAYUCIICHUS pe3epBa ' ;

t — NMOpAOKOBBI HOMep paboyero AHSA, MPHUHAMJIEKAIIErO MEPUOAY, 32 KOTOPBIH ONpeneseHo ,

NpUHUMAIONMH 3HaueHus oT 1 10 d. t=d — mopsAAKOBEIA HOMEP paboyero IHsS HAYKMCIICHUs pe3epBa ' ;
- CTOMMOCTb YHCTBIX aKTHBOB 110 COCTOSHHIO Ha KOHEL Ka)JI0ro padovero AHs t, 32 HCKIIoYeHueM JHs d.
Ecnu na pabounii nens t CHA He onpezeneHa, oHa npuHuMaetcsi paBHoi CHA 3a npemecTByOmui THIO t

pa6OQHﬁ JC€Hb OTYCTHOI'O I'oJa.
i

pacu
CHA™ CUA d i

pacyeTHas (HpOMe)KyTO"IHaH) BCIIMYMHA Ha JaTy d, B KOTOPOH HAYUCIIACTCA pE3CpPB N
OIpeAC/ICHHAsA C TOYHOCTBIO 10 2-X 3HAKOB IOCJIE 3aISITON 10 (i)opMyne:

2T 2 0x,,T,)

( n=l + n=l1 )

i1 d-1 T T
(AKmuebld—Kmd+ZSk)—(ZC‘IA,* : 5 : )

Cquacv — k=1 < t=1 <

Z(xyKnTn ) Z(xnpnTn )

n=1 + n=1

(1+ ( L d ))
D 5

Axmusbl,;

pacueTHas BENMYMHA AaKTHUBOB, BKIIOYAas AEOMTOPCKYIO 3aM0JDKEHHOCTh Ha pgary d.
JeOuTOpCKyIo 3aJ0/DKEHHOCTh Ha naTy d HeoOXOAMMO YYHTHIBATH IO HAYWCIICHHS BO3HATPAXICHUNA U
pe3epBa Ha BHIILIATY BO3HArpakaeHus 3a naty d. B cmydae orutatel B naty d yrmpaBisromiei KoMmaHuen u3
[IN® Bo3HarpakIeHWi, HAYMCIEHHBIX B AaTty d, HEOOXOIMMO IpPH ONPEACICHUN PAacYeTHON BEIMYHUHBI
aKTHBOB Ha Jiaty d yBeJIMYUTh CyMMY aKTHBOB Ha CyMMY YIUIQU€HHBIX BO3HArpaXKAeHHil B naty d.

Km

4 _ BenMuMHA KPEIUMTOPCKOM 3a/I0J5KEHHOCTH 0€3 ydeTa HAuMCJIEHHBIX BO3HArpaxkaeHuil Ha paty d,
BKJIFOYAs OCTATOK pe3epBa Ha BRIIUIATY BO3HATpaXIeHus Ha mary d-1, rae d-1 —mpeamiectByronuii pabounii
el gare d.

i—1

25

k=1 - 06H.[aﬂ CyMMa pE€3€pBOB Ha BBIILIATY BO3HAIPAXKIACHUA, HAYHCIICHHBIX C Ha4aja roga A0 JaThl d.
X IIPOLICHTHAsA CTaBKa, COOTBECTCTBYIOIIAA:
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X
VEKn pa3Mmep BO3HarpakaeHWs yIpapisiomed kommaHun oTHocuTenbHo CI'CYA, ycTaHOBICHHBIH

npasuiamu JIY TTAD (B n0isx), ASHCTBYIONIMI B TEYEHHE TIepUoaa ' ;

X
npn o ~ o~
P COBOKYMHBIH pa3Mep BO3HATPAKICHH CIICLUATH3UPOBAHHOMY IETO3HTAPHIO, ayAHTOPCKOI

opranuzanyy, oueHIwKy [IM® (Tonbko anst MHTEpBAIBHBIX M 3akpbIThIX [IM®), Oupxe (TOnbKO IS

oupsxeBoro [T ®) u uIy, OCYIIECTBIAIONIEMY BEICHHE peecTpa BIa ICIIbICB HHBECTUITUOHHBIX race [T D,

otHocurensHO CI'CYA, ycranoBnennslid npaswiamu 1Y [IU® (B nomsx), nedcTByromuii B TedeHHE

nepuoja '
N — KOJI-BO CTaBOK, J€MCTBOBABILKX B OTYETHOM T'OA1Y;

X . .
- kaxnaas IIPOUCHTHAA CTaBKa, ICMCTBOBABIAA B TCUCHUEC IIEpHUoga Ly

Y . X
" - KOJIUYECTBO pa60qnx JAHEU Iepruoa, B KOTOPOM JACHUCTBOBAJIa CTaBKa n’ IMpUHaJIC)KAIICS NIEPUoOLy

N
. T=yT
i , TIIe n=1 .

N N N N

z (xyKnTn ) z (xnpn]:l ) z (xyKnTn ) Z (xnpn]:z )

n=1 n=1 n=1 n=l1

( + ) ( + )
T, T, 7 T
N
3HaueHUs M; D 1+ D HE
OKPYTIISIOTCS.
. C44 5 act o

OxpyrieHue Mpu pacdyere ' o MPOU3BOIUTCS Ha KaXKJOM JCHCTBUU J0 2-X 3HAKOB TIOCIIE
3asTOM.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKACHUS YMEHBIIACTCS HAa CYyMMEI
HAYMCIEHHOTO B  TEUEHWE OTYCTHOTO TOJa  BO3HATPKICHUS  YIPABIMIOMIEH  KOMITAHWH,
CHENHNATN3UPOBAHHOMY JETIO3UTAPHUIO, AayAWTOPCKOW opraHm3anud, omeHmuky [IM® (Tompko mis
UHTEPBAIBHBIX H 3akpbIThix [IM®), m mumy, OCYyIIeCTBISIOMIEMY BEICHHE peecTpa BiaeibIeB
WHBECTUIMOHHBIX naeB [T O.

He ucnosnbp30BaHHBINA B T€YEHHUE OTYETHOTO roga pe3€pB Ha BbIIJIATY BO3HAIPAXKACHUA IMOJJICIKHUT
BOCCTaHOBJICHHUIO 110 OKOHYAHHUIO OTUETHOI'O I'0/Ia, HO HE MO3/IHEE IEPBOTo pab0Yero JHs roja, CJISAyIOIIEro
32 OTYETHBIM, U TPU3HAETCS B COCTAaBE MPOYUX JOXOJIOB. YKAa3aHHOE BOCCTAHOBJIIEHHE OTPAXaeTcsl MPH
nepBom onpeaesnennd CHA B rojty cieayouumM 3a OTYETHBIM TOA0M.

[IpeBbilieHne pa3mepa BO3HArpaXACHUH, a TaKKe pacXOOB, CBA3aHHBIX C JIOBEPUTEIbHBIM
ynpaiienueM DoHA0M, HaJl COOTBETCTBYIOIIMM Pa3MEpPOM, YCTAHOBJICHHBIM MPAaBWJIAMU JOBEPUTEILHOTO
ynpaBieHuss DoHIa, OTpakaeTcsi B COCTaBe JIEOMTOPCKOW 3aJ0JDKCHHOCTH, KaK 3aJ0JDKEHHOCTB
yHOpaBisronei komnanuu nepex oHmoM, U MOAISKUT 003aTeNbHOMY Bo3MeIIeHn 0 B DoH .

Peseps Ha BBITUTATY BOSHATPAXKICHHS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJIbTATOB HHBECTHPOBAHUS,
HE BKIIIOYAeTcs B cocTaB 00s3arensetB DoHpa.

Wnsie pezepssl B DoHIE HE GOPMHUPYIOTCS M HE BKIIOYAIOTCS B COCcTaB 00s3aTenbcTB PoHa.

VI. Ilopsaaok yperyJqupoBaHuUsi Pa3HOIVIACHMH  MexXAy  YNpaBJsmoei
KOMITaHUeH 1 CHeHHaJIH3HpOBaHHI)IM ACMMO3UTAPUEM TIPH ONPEACTCHUUN
CTOMMOCTH YUCTBIX aKTHUBOB

[Tpn oO6HapyXKeHNH PACXOKACHUI B pacyeTe CTOMMOCTH YHCTHIX akTHBOB DOH 12, TPON3BEACHHBIM
Crienan3upoOBaHHBIM JIETIO3UTApHEM U Y TIpaBIstomiel kommanuer, Crieliuaan3upoBaHHbIA IETO3UTapUit
MPOM3BOJIUT BHEIUIAHOBYIO CBEPKY COCTOSIHUSI aKTHBOB M 00s3aTenscTB DOHAA M NMpHUHMMAET MEphl K
UCTIPABIICHUIO OIINOOK, a TAK)KE OCYILECTBIIAET CBEPKY:

- aKTMBOB M 00S3aTENbCTB HA MPEIMET COOTBETCTBHS KPHUTEPUSM HUX HPU3HAHUS
(TpexpareHus Mpu3HaHus);

- UCIIOJIb3yeMOH [Uist olleHKH akTuBOB MoHa undopmanum;

- HNCTOYHHKOB JAaHHBIX IJIs1 ONIPEACTICHUSA CTOUMOCTH aKTUBOB (BeJ'Il/I'-II/IH]:l O6}133TGJ’ILCTB), a
TaKKe Mopsi/iKa UX BEIOOPA;
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- MOpsi/IKa KOHBEPTAIIMH BEJIMYHH CTOMMOCTEH, BBIPAXKEHHBIX B OIHOW BaJIOTE, B JAPYTYIO
BaNIOTY;

BrennanoBas cBepka mpoBoauTcs Crenualin3upoBaHHBIM Jieno3uTaprueM B TedeHue 1 (OgHoro)
pabouero THSI ¢ MOMEHTa OOHAPYKEHHSI PACXOXKACHUH 1 BKIIOUAET CICIYIONINEe MEPOTIPUATHS:

- (dopmupoBanue nepeuHst umyiecrsa GoHaa 1 CrpaBKy K nepeyHio umyinecrsa Gonna;

- ompeneieHWe BuJa akTUBOB (00s3aTenbcTB) DoHma, MO KOTOPBIM  IPOU3OIILIO
PACXOXKICHUE C JAHHBIMH ydeTa Y IpaBIIoNIeH KOMITAHUY,

- CBEPKY JITaHHBIX, BHECCHHBIX B CHCTEMY JICTIO3UTAPHOTO YUETa, C JaHHBIMH IIOTYYCHHBIX OT
VYupapnsromeli KOMIIAaHUM JOKYMEHTOB, IMOITBEPXKAAIONMX (JaKT COBEPIICHHS CIENKH, MO0 KOTOPOM
HalJEeHbl PaCXOXKIACHMUSI;

- CBEpPKY [IaHHBIX, WCIONB30BaHHBIX  CIeMUaTU3UPOBAHHBIM  JIEMO3UTApHUeM IS
OTIpEeNIeICHUs] CIPaBEIIMBON CTOMMOCTH aKTHUBOB (00S3aTENBCTB) C JaHHBIMH, NPEACTABICHHBIMHU
VYnpasisitoneii KOMIaHUeH B OTHOIIEHHH akTHBa (0053aTeNbCTBA), B OTHOUIEHUH KOTOPOTO MPOU3OLLIO
pacxo’kaeHue.

IIpu nposenennu ceepkr Criennann3upoOBaHHbIN JeO3UTapuil U Y IIpaBiIsIoNniasi KOMIIAHUS BIIpaBe
notpeboBath APYyr y JOpyra JroOble OKYMEHTHl (MM WX KOIHH), I[OATBEPKIAMONUE (PaKThI
HATIPABJICHUS/TIONYYCHUST ~ PACIOPSHDKCHUH 1O cyeTaM, KONHHM  TOATBEPXKICHUH,  BBICIAHHBIX
CHCHHaﬂHSHpOBaHH]ﬂM ACTIO3UTAPUCM, a TaKXKE APYIrux AJOKYMCHTOB, HeO6XO,Hl/IMbIX JJ11 BBIACHCHUS
NPWYHHEI U YCTpaHEHHs 00HAPYKEHHBIX PACX 0K ICHHA.

[Mocnme ycTpaHeHuss OOHApPYXKEHHOTO pacxoxaeHus Crenualn3upoBaHHBIN JIENO3UTApUN U
Yrpaisromas KOMIaHUS COCTABISIOT aKT O MPHYMHAX PACXOXIEHUs HaHHBIX B CrpaBke O CTOMMOCTH
yiCcTHIX akTHBOB DoHMA 1 (hakTe ero ycTpaHeHMUs.

B caywae BBIIBICHHS OMmMMOKA B pacdeTe CTOMMOCTH OIHOTO WHBECTHIMOHHOTO IIas,
Crienan3upOBaHHBIA ACTIO3UTAPHIA U Y TIPABIIAIONIAS KOMIIAHUS OCYIIECTBIIIIOT CIEAYIONINE ASUCTBH:

B caywae ecnm BBISIBICHHOE OTKJIIOHGHHE HCIOJIB30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa
(oGs3aTenscTBa) coctaBisier MeHee ueM 0,1 (Homp menpix ogHa necaras) % KOPPEKTHON CTOMMOCTH YUCTBIX
AKTUBOB, U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacyeta cocraniser meree 0,1(Hoip
IeJbIX OaHA )IeC)ITaSI) % KOppeKTHOﬁ CTOUMOCTU YUCTBIX AKTUBOB, ONPCACIIUTL, HE MPUBEIIO JIU JAHHOC
OTKJIOHEHHE K TIOCJICYIONIUM OTKIIOHEeHUsIM, cocTaBiisitoruM 0,1 (Homb nenbix oqua aecstas) % u 6os1ee ot
CTOUMOCTH YUCTHIX aKTHBOB.

Ecnn nomymennast ommb6ka npusena k otkinoHeHuro Menee 0,1(Homp nensix omna necsitast) %,
nepepacyeT CTOMMOCTH YHCTHIX aKTHBOB, pacueT CyMM BO3BpaTa CPEJCTB BIIAJEIbIIaM HHBECTHIIMOHHBIX
naeB Wi QOoHAY, WK IepecyeT U N3MEHEHNE YHCIa HHBECTHUIIMOHHBIX MTAeB HA JINIIEBBIX CUETAX BIIAICNBICB
HE TPOW3BOIUTCA, €CIIM WHOE He ycraHOBIeHO IlpaBmmamu @onpa. [Ipu BBISBICHHHM OTKIOHEHHS,
cocraBmsromero  meHee 0,1(Homp memsix omgHa gecaras) %, yhOpaBisiiomias KOMOAHHS U
CHENHATN3UPOBAHHBIN IEMO3UTAPUi 00s13aHBI IPUHATH MEPHI IS IPEAOTBPAIICHHUS €T0 IOBTOPEHHUS.

B caywae ecnm BBIIBICHHOE OTKJIIOHEHHE HCIIOJIB30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa
(o6s3aTenscTBa) cocraBister 0,1(Homp menbix omHa gecsaras)% u 6oyee KOPPEKTHOW CTOMMOCTH YHCTBIX
AKTHUBOB, U OTKJIIOHCHHUE CTOUMOCTH YHUCTBIX aKTUBOB HA 3TOT MOMECHT pacucTa COCTABJIACT O,I(HOJ'H) TEJIbIX
onHa necsiTas)% u 0oJiee KOPPEKTHONW CTOMMOCTH YHCTBHIX aKTHBOB, CeNHAIM3UPOBAHHBIIN JICTO3UTaApUi
COBMECTHO C YTpaBISAIONICH KOMIIAHUCH OIpENeNsieT HOBYIHO CTOMMOCTh YHCTHIX aKTHBOB, a TaKKe
CTOUMOCTh I1asi TIpH MPUOOPETEHUH W NPU TNOTAlleHHH U OOMEHE MAacB W, OCYIISCTBISIOT BO3MEIICHUE
yiep0Oa BiaenpIiaM HHBECTUIIMOHHEIX MTaeB. Bee ucnpaBieHust BHOCATCS B PETHCTPHI YIeTa TEKYITHM THEM.
Crienani3upoOBaHHBIA JCTIO3UTAPHA M YTPaBISIOMAs KOMIIAHUS COCTAaBISTIOT AKT O BEIIBICHHOM
orknonennn. He nosaaee 3 (Tpex) pabounx gHel co JHSA BRIABICHHS OTKIOHeHHA Crernann3upoBaHHBIN
Henosutapuii HanpaBiseT yBegomiieHue B bank Poccun.
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IIpunaoxenne 1. Ucnosb3yemasi TepPMHHOJIOTHS

OnepannonHasi 1e0UTOPCKAsi 3a10JKEHHOCTh — JeOUTOpCKas 3a/l0/PKCHHOCTh KOHTPAareHra,
BO3HMKAIOIIAs B X0JIE HOPMAJILHOTO ONEPALMOHHOTO IMKJIA, KOTOpasi OyAeT IoraiieHa B TeYeHHE CPOKOB,
YCTaHOBJIEHHBIX B Hacrosmux IlpaBunax onpepenenus CYA B cioydae NIOpOCPOUKM HCIOJHEHUS
00s3aTenseTB.  JIOMyCTHMBIE CPOKHM TIPOCPOYKH, YCTAHOBJICHHBIE [UIS OIEPALMOHHOW JIeOMTOPCKON
33JJOJDKEHHOCTH, HE JOJDKHBI NMPHBOAUTH K NPH3HAHUIO OC3HANEKHOW K TOJyYCHHUIO 3aJO0JDKCHHOCTH, a
TaKke K OOECICHEHMIO 3aJOJDKEHHOCTH. Takas 3aJl0JDKEeHHOCTh OyJeT peain30BaHa YyNpaBILIOLICH
KOMIIaHHEH B MOJJHOM 00beMe B CPOKH, YKJIAbIBAIOIIHECS B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aMMOJCHCTBHS C KOHKPETHBIM BUAOM IEOMTOPCKOH 3aJ0JKEHHOCTH. Y CTAHOBIIEHHBIE CPOKHU
MPOCPOYKU U MCIOJHEHHsI 00s3aTENbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHYEMbIX CPOKOB B HACTOSILUX
[IpaBunax onpenenenus CYA, ecnmu MHOE HE TMOATBEPXKACHO BHYTPEHHEH CTATUCTHKOM ympaBIsiouleit
kommanuu. OnepannoHHas Je0UTOPCKas 3a10JDKEHHOCTh OLIEHUBAETCS 110 HOMHHAJTY B CJIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIIEHEHNSI.

Jleburopckas 3a0JKEHHOCTD, 110 KOTOPOI BBISBICH OJWH WM HECKOJIBKO IPU3HAKOB Hedonra,
YKa3aHHBIX B HACTOSIIEM NPWJIOKEHUH, OJUH MM HECKOJBbKO INPHU3HAKOB OOECIIEHEHWs, YKa3aHHBIX B
pasnene 2 IlpaBui, KpoMe AOMyCTUMOH MPOCPOYKH 00S3aTENbCTB B PaMKaxX ONEPAlMOHHOTO IMKIA, HE
MOXeT OBITh ITPU3HAHA ONEPALMOHHOM.

Jleburopckast 3aJOJDKEHHOCTh C TIOBBIIICHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXKET OBITh
NpU3HAHA OMEPALMOHHON (HampuMep, €ciM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTAIIEHUS TaKOW
3a/I0JDKEHHOCTH).

VYnpapnsiomas KOMIAHHS JOJDKHA IIPOBOJUTH AaHANIW3 YPOBHA pHCKA IO JEOMUTOPCKON
3aJJOJDKEHHOCTH, KOTOpasi paHee ObUla KBAIM(HIUPOBAaHA ONEPALIOHHOW, M O HHOW JeOUTOPCKOM
3aJ10JDKEHHOCTH, IIPU3HAHNE KOTOPOI OCYIIECTBISIETCS.

AHanu3 ypoBHS PUCKa IPOBOAUTCS:

— Ha Ka)XIyI0 OTYETHYIO JaTy, ycTaHOBIeHHY0 [IpaBunamu onpeaenenus CHA TTNO;

— NP NT€PBOHAYAIEHOM IIPU3HAHUH JIEOUTOPCKON 3a/10JDKEHHOCTH;

— Ha MOMEHT IIepexo1a 1e0NTOPCKOi 3a/10JDKEHHOCTH U3 CTaTyca «ONEPAllMOHHON B CTATYC
«IPOCPOYECHHOMN».

Jnst neneit mpoBeaeHNs aHaM3a, Y IPaBiIIoias KOMIIaHHS 10JDKHA CIIOIb30BaTh 0OOCHOBAHHYIO
Y IOATBEPIKAAEMYI0 HH(POPMAILHIO, TOCTYIHYIO el 6e3 Ype3MepHBIX 3aTpaT U YCHIIUH.

B npouiecce ananuza Ynpasistonias KOMIaHUS ONpPe/eseT:

— BO3MOXHOCTbD KBaJM(HUKAMU JeOUTOPCKOI 3a0JDKEHHOCTH B KayeCTBE ONEPallMOHHOM,
MpHU3HAHUE KOTOPOH OCYIIECTBISETCS BIEPBBIE;

— HEOOXOJMMOCTh M3MEHEHMS I0JX0/la K Yy4eTy AeOMTOPCKOH 3a/0JDKEHHOCTH, paHee
[IPU3HAHHOW OIEPallMOHHOM.

Hedoar - HacTymIeHue JII000TO U3 HIKENIEPEUUCIICHHBIX COOBITHH U OTCYTCTBUE YPETYJINPOBAHUS
CHUTYallM Ha CPOKH, ONpe/essieMble OTJEIIbHO /sl PAa3HOTO BUJIAa aKTHBOB/00S3aTeNILCTB (IPH HapyIICHUH
00513aTENbCTB HAa MEHBIINH CPOK, HO OOJIBINWI, 4eM JUId MpPU3HAHUS ONEPallMOHHOM 3aJ0JDKEHHOCTHIO,
COOBITHE CUUTACTCS TEXHHYECKHM 1e(oaToM):

— HapylleHHe o00s3aTeIbCTB MO BBIMIATE MACHEKHBIX CPEACTB WIM IIepefade IIpas,
UMYLIECTBA Ilepe]] KpeaUuTopaMu/3auMOIaBLAMH,

— 0OOHapyX€HHE KPEIUTOPOM HEBO3MOXKHOCTH 3a€MIIMKA HCIOJHHUThH BBIIICYKAa3aHHbIE
00513aTeNbCTBA B CUITYy KAKUX-JINOO0 00CTOSATENHCTB 0€3 MPUHSTHUS CIIELHUANBHBIX Mep (HapUMep, pean3aiun
3aJ10Ta).

[penenpHble CpOKU MPHU3HAHUS IeONTA ISl pA3THYHBIX BUIOB 330JDKCHHOCTH:
JdednTopckas 3a/10/:KeHHOCTH/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAreHTOB/SMUTEHTOB/32€eMIIMKOB

Cpok

7 pabounx gHEH s
poccuiickux
smMuTeHTOB/10 padounx
IHen s
HWHOCTPAaHHBIX
OMUTCHTOB

O6s3aTeNbCTBA 110 OONUrAMAM POCCUHCKMX/HHOCTPAHHBIX SMHTEHTOB®

8 I[aHHBIﬁ CPOK HCIOJIB3YETCS TOJIBKO B ClIy4dac€ HaJIMYUsL COOﬁHIeHI/Iﬁ OT SMUTEHTA, ar€HTa WA WHBIX YIIOJTHOMOYECHHBIX JIHUI O
HaMEpEHUU HUCIIOJIHUTH 00s13aTenbCTBa B OsmoKaime JHHU, T.€. O TEXHUYECKOM XapaKTEPE MPOCPOUKHU. B ci1y4dae OTCYTCTBUS TaKUX
COOGH.[GHI/H\/’I 160 B ciydae 00BABIIEHUS O z[ecbom‘e Zle(bOHT CUYHUTACTCA HACTYIIUBIIUM CO JHS, CICAYIOLIETO 3a YCTAHOBJICHHBIM CPOKOM
HCTIOJIHEHHS 00513aTEIILCTB.
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OO6s13aTenbCTBa IO BRIIUIATE TOXO/IA TI0 TOJICBHIM aKTHBaM POCCHHACKHUX /

9 25/45 nuen
MHOCTPAHHBIX IMUTECHTOB

O0s13aTenbeTBa 0 3aiiMaM/KpeAnTaM I0pUANYECKHX JIUIL 30 nHeit
O0s13aTenbcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE MPOU3BOIHBIX
UHCTPYMEHTOB, pbiHKe PEITIO

Wnas 3amomxkeHHOCTs Qu3ndeckuXx (B T. 4 W) u ropuandeckux JIUI mepes
815 C0)

5 pabouux mHEH

90 nuew

1. B OTHOIIEHMH HOPHANYECKHUX JHI K Ae(0JITy IPUPABHUBAIOTCS CIEAYIOLIIE COOBITHUS:

1.1. HapyIIEHHs YCJIOBUI MOTAIIEHHS HIIH BBIILIATHI IPOLEHTHBIX IOXOAO0B 0 aKTHBY, & TAKKE
JTr000TO MHOTO 00s3aTeIbCTBA HA CPOK B COOTBETCTBHH C OIpe/esieHHeM aedoira, B clydae eciid AaHHas
HH(pOPMALIUS TIPSMO WM KOCBEHHO HaOJr01aeMa Y paBJIsioieii KOMIIaHUEeH;

1.2 ounmanbHOe ONMyOJMKOBaHHE B COOTBETCTBHU C (pelepajbHBIMU 3aKOHAMU M HHBIMH
HOpPMaTHBHBIMH ITPaBOBBIMU akTaMu Poccuiickoit @enepanuy i HHOCTPAHHBIX TOCYapCTB HHpOpMALUs
0 IPOCPOYKE HCHOIHEHHSI IMUTEHTOM CBOUX 00sI3aTEIIbCTB;

1.3. ounmanbHOE ONMyOJMKOBaHNE PELICHUsI O MPU3HAHNK AYMHUTEHTA/I0JPKHUKA OaHKPOTOM;

1.4. ounmansHOE OIyONMKOBaHUE PEIICHUS] O Hayaje NMPUMEHEHHUs K SMHUTEHTY/IOIDKHUKY
npoueayp OaHKpPOTCTBA — €O MOHSA OMyOJMKOBaHMS COOOIIEHWS OO [aThl, NPEIIIECTBYIOMIEH nare
OITyOJIMKOBAHUS COOOIIEHN 00 OKOHYAHUH MPUMEHEHHS IIPOIeyp OaHKPOTCTBA;

1.5. ounmansHoe OmMyONMKOBaHWE WHGOPMAIMM O JIMKBUAALMH IOPUANYECKOrO JIMIA, 3a
HCKITIOUEHHEM CITy4acB MOTJIOLICHHUSI U IPUCOEANHEHNUS.

1.6. [MpucBoenue 3aeminuky/kontparenty peiituara SD (Selected Default) nnu D (Default) co
CTOPOHBI PEHTHHIOBBIX ar€HTCTB.

1.7. OO0HapyXeHHE KPEAUTOPOM HEBO3MOKHOCTH 3aE€MIIKMKA UCIIOJHUTE 0053aTeIbCTBA B CUITY
KaKHUX-TH00 00CTOSATENBCTB 0€3 MPUHATHS CICIMATIbHBIX Mep (HAIPUMEp, peaTu3alliu 3aj10ra).

2. B oTHOmIennn pu3uyecKuX JUL K 1e()0JITY IPUPABHUBAIOTCS CIIELYIOIINE COOBITHS:

2.1. HAPYIICHUS YCJIOBHH IOTAIICHUS WM BBIIDIATHI TMPOLCHTHBIX JOXOJOB IO aKTUBY,
cocraBioneMy akTuBbl [I®D, a Takke M000T0 HHOTO 005A3aTENBCTBA JeOUTOPA, HA CPOK B COOTBETCTBUH
¢ ompeneneHueM aedonTa, B ciydae eciHM NaHHAas WHGOpMAIWs NPSMO WM KOCBEHHO HabIomaeMa
YY9aCTHHKOM PBIHKA;

2.2. ounmanpHOE ONyOIMKOBaHUE PELICHHSI O IPU3HAHUH JIMI[a OAHKPOTOM;

2.3. odunmanpHoe ONMyONMKOBAaHME pEIICHHs O Hayale MPUMEHEHUs] K JIUIY MPOLeLyp
0GaHKpPOTCTBA — CO OHS OIMyONMKOBAaHHUS COOOIIEHHS A0 AATHI, MPEIIISCTBYIOMICH aTe OIyOJUKOBAHUS
coo01eHust 00 OKOHYAHUU TPUMEHEHHS NpoLeyp OaHKPOTCTBA;

24. HOJIyuYeHHE CBEACHHH 00 OCYKAEHHH (PU3MYECKOTO JINI[A M0 YTOJIOBHBIM IPECTYILICHUSM;
2.5. HOJIyueHHe CBeAeHHH 00 00bsBICHUH (PU3MYECKOTO JIHLA [IPOIABIINM Oe3 BeCTH;
2.6. HOoJy4eHHe HH(POPMAIMU O HACTYIICHUH CMEPTH (PU3NYECKOTO JIUIIA.

3. IedouT 1o pa3InYHbLIM AKTHBAM, OTHOCAIINMCSH K KOHTPATreHTY.

3.1. B ciyuae Bo3HHKHOBEHHS 1e()ONITa 10 OTHOMY aKTHUBY OCTaJIbHBIE aKTHBbI, OTHOCSIIINECS
K KOHTPAreHTy, TaK JK€ CYUTAIOTCS HAXOAIIUMHUCS B IedoITe, 1 KOHTPAreHT (3aeMIIUK/SMUTECHT) CUATACTCS
HaXOJsAIIMMCs B 1eonTe.

3.2 [lopyunrenbcTBa U rapaHTHH HaXOAAIIETOCS B JeoTe KOHTpareHTa He MPUHUMAIOTCS B
pacder.

3.3. B ciy4ae HacTymieHust COOBITHI, Yka3aHHBIX B il. 2.1-2.6 i ¢pu3udeckux i v ni. 1.1-
1.7 s 1opuAMYecKUX JMI JaHHOro Pasjena, 3MUTEHT/KOHTpareHT/HeOUTOP/3aeMINUK CUMTAETCS
HaxXoaAamuMcess B COCTOSIHUH [le(i)OJ'lTa, BC€ AKTUBBI, OTHOCAIIHUCCA K HEMY, CUHUTAIOTCA HAXOAAIIUMUCA B
COCTOSIHUU JIe(OITa.

Boixon u3 cocrosinus aedoJiTa (Imepexo BO3MOKEH TOIbKO B COCTOSIHHE 00eCHIeHEHHST).

3a710JDKEHHOCTD IIEPECTAET CUNTATHCS HAXOSIIIEHCs B e(hOITE B CICAYIOMNX CIyqasx:

B cnydae pectpykrypusanmu AeOATHON 3aJ0JDKEHHOCTH KOHTpAareHTa mepes (OHAOM Iocie
COOBITHS TIEPBOTO OOCITY>KUBaHUSA JOJTA.

Ecnu 3agomkeHHOCTh OblIa Tipu3HaHa JedonTHoi u3-3a aedoiara KOMIAaHUKA TPYIIBI, K KOTOPOW
NPUHAUISKUT KOHTPAreHT — MOCHe MyOJIMYHOrO OOBSBICHUS O PECTPYKTYpH3alMu JMOO MHPOBOM
COTJIAILICHUH.

B cityyae B0300HOBIIEHUS 00CITYKMBaHHS J0JITa TI0 rPaduKy.

B cnysae momydyenuss wuHopManMM O  TpEKpalleHHMH ~ YTOJOBHOTO  IPECIeI0BaHUs
3aeMILUKa/KOHTpAareHTa MyTeM OIpaBAaTeIbHOrO IPUroBOpa JHO0 MPEKpaIeHus [eNia, a TaKKe B cllydyae

o Z[aHHBIﬁ CPOK HCITOJIB3YETCA TOJIBKO IIPHU HAJIUMIUN COO6meHHﬁ O BBIIIJIATE TUBUACH/IOB OMHUTCHTOM.
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npekpameHns nena o Oankporcrse. Ilpu 3ToM Ympapisdromas KOMIIAHHS 00s3aHAa IPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHHSA C YU€TOM M3BECTHBIX WM MPETONAaraéMbIX YCIOBUH MHPOBOTO COTTIAICHHS.

B cnydae mosBneHust (M3MYECKOTO JMIA, OOBSBICHHOIO paHee INPONAaBIIMM 0e3 BECTH, U
BO300HOBIICHUS 00CITYKMBAHUS 3310JI’KEHHOCTH.

O  peanuzanuuM  yKa3aHHbIX  COOBITMI  Ympapisifolmias — KOMIaHusi — MHGOPMHUpPYET
Crienanu3upoBaHHbI  Aeno3uTapuid. Takas 3aJ0/DKEHHOCTh IEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYIUICHUs aedonTay.

Ha6aropaemasi m 1ocTynHasi 6up:keBasi IVIOIIAJKA — TOProBasi IUIOIIAKa POCCUICKOM 1 (M)
MHOCTpaHHOM OupxH, 3akperuieHHas B [IpaBuiax onpenenenust CHA k kotopoit y Yrpasisironeid KoMnaHuu
€CTh JIOCTYII, KaK HanpsiMyio, Tak U yepe3 (PUHAHCOBBIX MMOCPEIHUKOB. YKa3aHHbIC OMPIKEBBIC ILIOIIAIKH
npuBeneHs! B [Ipunoxenun 3.

AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OIEpAINH C aKTHBOM MIJIX 0053aT€IILCTBOM ITPOBOIATCS
C JOCTaTOYHON YacTOTOW W B JOCTATOYHOM OOBEME, MO3BOJIIONIEM MOJTydaTh HHGOPMAIHIO 00 OI[CHKaX
AKTUBOB MJIM 0053aTEJILCTB HA TIOCTOSHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAUOOJIBILUM JJIsi COOTBETCTBYIOILETO aKTHBA
WM 00513aTeNbcTBAa 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

AHaJIOTMYHast 00JIMramus — oOJuranus, OTHOCSIIANACS K TOMY e CETMEHTY, UYTO M OlleHHBaeMast
Oymara.

I[OXO}JHOCTB K MOTAalIeHUI0 — 3(1)(1)6KTI/IBH3H CTaBKa JOXOAHOCTH, pacCUYATaHHAA K IOTAIICHUIO.

MMoramenue — Ommkaiimee pocpouHoe (Hampumep, odepra) morameHue (He YacTHYHOE)
obyiMraliuM WM TOraiieHre oOnuraiuu, B Cily4dae, €Cli IOCPOYHOE MOralleHHe He MpelyCMOTPEHO
OMHUCCHOHHBIMH JOKYMCHTaMM.

JddexTHBHAA CTABKA JOXOTIHOCTH J0JIr0BOI IEHHOW OyMAaru ot IeHbl P onpenenseTcss HCX0As

U3 ypaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rae:
YTM — ucxomas 3ppeKTHBHAS CTaBKA TOXOIHOCTH,
P — 1meHa, OT KOTOpOW paccuuThiBacTcs 3PQEeKTUBHAS CTaBKa JOXOJHOCTH JOJTOBOM IICHHOW
Oymaru,
NKD — HaKOIUICHHBIA KYIIOHHBIN JOXOJ Ha ATy OIEHKH (IpUOaBIAETCS B TOM CIIydae, €I [IeHa
P we Brmouaet HKJT),
N — KOJIMYECTBO OCTABIIMXCS HA IATy OLIEHKH IUIATEKEH IPOLEHTOB H/WUITH OCHOBHOM CYMMBI JI0JITa
0 JIONTOBOH IIeHHOH Oymare,
CF; — Benu4MHa i-ro IiaTexa,
t; — mara i-ro Iiarexa,
ty — JaTa OLICHKU.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHBIX MOTOKOB HA JaTy OLEHKH (32 MCKJII0YeHHeM
pacyeTa CTOMMOCTH /IeIO3UTOB U 00513aTeJbCTB MO JOr0OBOPAM ONEPAlMOHHOIN apeHabl, B KOTOPbIX
®oHJ BHICTYNAeT aPeHAATOPOM) PACCUNTHIBACTCS IO (hopMyIIe:

S CF
PV = —ti_to*(l—PDi*LGD)
i=1 (1 +7r)365

rue:

PV — cripaBeiinBasi cTouMOCTb akTHBa (00513aTENILCTBA);

T — CTaBKa AUCKOHTHPOBAHMS B IPOLIEHTAX I'OI0BBIX, ONPE/ICIEHHAS! B COOTBETCTBUH C HACTOSIIINMHU
[IpaBuamu; cTaBKa JAMCKOHTHPOBAHMS, ONpenessieMas pacueTHBIM IyTeM, OKpYIJISeTcs 1O 2-X 3HAKOB
IIOCIIC 3aIIATOM;

PD (Probability of Default, BepositHOCTs medonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
TE4YeHHe cpoKa (ti-ty) MOKET OKa3aThbCsl B COCTOSTHUU 1e(hoITa, TOPSIOK OMpENeIIeHIs] KOTOPOU yCTaHOBJICH
B [Ipmnoxxennu 4 k HactosimuM [IpaBunam;

LGD (Loss Given Default, morepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMBI, ITOJIBEPKEHHOM
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KpEIUTHOMY PHCKY, KOTOpas MOXKET OBITh IOTepsiHA B caydae e oiTa KOHTPAreHTa, MOPSIOK OIpeIeICHIUS
KoTOopoii ycranosineH B [Ipunoxennu 4 x Hactosuum [IpaBumam.

N — KOJIMYECTBO JACHEKHBIX IOTOKOB [0 AThI OTANICHHS aKTHBA (0053aTe/IbCTBA), HAYMHAS C JaTh
onpenenenus CUA;

CF; — BennuuHa i-TO TUTaTEXa (IPOIEHTHI U OCHOBHAS CyMMa);

t; — nara i-ro mnjaaTexa,

to — mata ouenku (onpenencaus CHA).

IIpuBeneHHasi CTOMMOCTH OyAYIIMX [eHEXKHBIX NOTOKOB (ISl pacyeTa JIemO3UTOB M
005132TeILCTB 110 I0r0BOPAaM ONEPALMOHHON apeH/Ibl, B KOTOPLIX POH/ BHICTYNAeT apEHAATOPOM) HA
JaTy OLeHKH PacCUUTBIBACTCS 1O (hopMyJie:

N
CF,
PV =

Ttk
i=1 (1 +1)365

rme:

PV — cnpaBemnuBas cTouMOCTh akTHBa (005M3aTEIHCTBA);

7 — cTaBKa AUCKOHTHPOBAHU B POIICHTaX I'OJIOBHIX, ONIPEeNICHHAs B COOTBETCTBHH C HACTOSIINMHU
[IpaBunamu; craBKa JUCKOHTHPOBAHUS, ONperelsieMas pacueTHBIM ITyTeM, OKpPYTJIAETCS A0 2-X 3HAKOB
IOCJIC 3aIISITOM;

N — KOJIMYECTBO JACHEKHBIX TOTOKOB [0 AThI OTalICHHs aKTHBA (0053aTe)IbCTBA), HAYMHAS C JaTh
onpenenenus CUA,;

CF; — BennuuHa [-T0 TUTaTEXKa (MIPOICHTHI U OCHOBHAS CyMMa);

t; — mara i-ro IiaTexa,

to, — nara onenku (onpenenenns CHA).

B pacder cmpaBemMBOW CTOMMOCTH akTHBa (00s3aTENbCTBA) BKJIIOYAIOTCS BCE IIATEXKHU
(meHexHBIE TOTOKH) MO JTOTOBOPY, B OTHOIIEHUH KOTOPOTO HPOHM3BOIUTCSA pacdeT, BHE 3aBUCHMOCTH OT
CpOKa NOTalIeHHS.

I[eHemele IMOTOKH, BKJIOYasa HpOHeHTHbIﬁ J0X0/J, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
JIOTOBOPA, JIaTOH JEHEKHOTO MOTOKA CUUTAETCS MHUHUMAJbHAs JlaTa, B KOTOPYIO BO3MOXKHO IOCTYIUICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAas JaTe OKOHYAHUS N-Oro TMepHoAa (3a HCKIIOYEHHEM CITydacB
JIOCPOYHOTO MOTAIEHHsI OCHOBHOT'O JI0JITra).

I'padyk neHEKHBIX ITOTOKOB KOPPEKTHPYETCS B ClIydae:

— BHECCHHSI M3MEHEHUH B TOTOBOP (B T.4. B YaCTH M3MEHEHHSI CTaBKH IO IOTOBOPY, CPOKa
JIEHCTBUS TOTOBOPA, IEPHOJTUIHOCTH WM CPOKOB BBITUIATHI IIPOIIEHTHBIX JOXOO0B);

— W3MEHEHUSI CYMMBI OCHOBHOTO JIOJITa (TIOTIOTHEHHS, YACTHIHOTO TIOTAIIICHHUS, €CII OHO HE
OBLTO yUTEHO TpauKOM).

s ydera B CIpaBemIMBONH CTOMMOCTH OOECIICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIWIHHBI
0)KHJIAEMBIX JIEHE)KHBIX TOTOKOB (CF;) /MK CTaBKU JUCKOHTUPOBAHHUSL.

CermeHTanusi 00JIMranMii B LEIIX OLIEHKH OCYIIECTBIISETCS C HCIOJIB30BAaHHMEM MaTPUYHOTO
MOJX0/Ia OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpAaIeHUs U TUILY SMUTEHTA!

a. T'pynnupoeéxka no peiimunzy 3mumenma (€CIi SMUTCHT UMEET PEHTHMHI HECKOJIBKHX
PEHTHHTOBBIX ar€HTCTB, TO JUIS TPYIITUPOBKH HCIIOIb3YETCS MAKCUMAJIBHBINA PEHTHHT).

PeiiTuHru nepecmaTprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs pertunra Poccuiickoit @enepanuu.

b. I'pynnupoexa no orwpayuu (DURATION) obonuzayuu:

Menee 1 roga  Aropanys MEHbIIE WK paBHA 365 nHEH;

Ot 1 no3nmer  mropanus 6oxbine 365 nHeH, HO MeHbIIe WK paBHa 1095 nHei;
Ot 3 mo Sner  mroparus 6osbiie 1095 aHel, HO MeHbIne WK paBHa 1825 nHel;
Bonee 5 ner Jropartust Oospine 1825 nHei.

c. TI'pynnupoexa no muny amumenma:

- U OOJIMTAIMU POCCUHCKUX IMHTECHTOB, HOMHHUPOBAHHEIC B PYOJISIX:
TlocynapcTBeHHBIC 00NMHTAIINN;

KopnopaTtuBHbie 00aHranum;

MyHunmmagbHbIe OOIUTaIiy U 00Iuraniu cyopekToB PO.

- ISl €BPOOOITHralliy POCCUHCKIX SMUTEHTOB:

locynapcTBeHHbIE €BPOOOIHTaLINY;

EBpooGnuranum 6aHKOB;

EBpooGimranyn HehnHAHCOBBIX OPTaHU3AIINH.

37



d. I'pynnupoexa no eaniome.

Hcxonnble nanHbie YpoBHsi 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) aKTHBHBIX PHIHKOB
B OTHOHLICHUN HMACHTHUYHBIX aKTHBOB WJIH 06ﬂ3aTeJ'I])CTB, K KOTOPBIM OpraHu3alusd UMECT NOCTYIl Ha JaTy
OLICHKH.

Hcxoanbie qannbie YPOBHSA 2 - HCXOIHBIE JaHHbBIE, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HAOIIOAaEMBIMH, TPSMO WM KOCBEHHO, B OTHOIICHUH OIMPEIEICHHOTO
AKTHBA WIH 00513aTEIbCTRA.

Hcxonubie gaHHbie YpoBHs 3 - HeHaONOAaeMble WCXOJHbIC J@HHBIE B OTHOIICHHU
OIPEICTICHHOTO aKTUBA WIIK 00513aTeIbCTBA.
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Ipunoxenne 2A. Moaesb onpeaeieHusi pacC4€THOM HEeHbI JJIs1 POCCHICKHX
J0JITOBBIX IIEHHBIX O0yMar, HOMMHUPOBAHHBIX B Py0JIsiX, H €eBPOOOJIUT AL i

Pyo0JieBble 001U allMU POCCUIICKUX IMUTEHTOB

Yposens 2.

MeTtoanka 0T00pa aHAJIOTUYHBIX HEHHBIX OyMar.
AmHajoruyHble IeHHble OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa LEHHBIX OyMmar, K KOTOpOMY
OTHOCHTCS OLIEHMBaeMast 00InUrarus.
CerMeHTauMs 00JMranuii B LIENSX OLEHKU OCYILECTBISIETCS C HCIOJB30BAHWEM MAaTPUYHOTO

noaxoJa OAHOBPEMEHHO 110 peﬁTHHFy, CpPOKYy 06pameH1/m 1 TUITY DMUTCHTA:

I'pynnupogka no peiimunzy smumenma (evinycka) (Ipu HATMIAN PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOIBKUX PEHTHHTOBBIX ar€HTCTB AJISl IPYIIIMPOBKU HCIOJIB3YETCSI MAaKCUMaIbHBIA PEHTHHT):
['pynmupoBka o peHTHHTY OCYIIECTBISETCS B COOTBETCTBHH C TaOIHUIICH:

Moody's S&P Fitch
Peiitunros
AKPA Oxenepr PA MesxnyHapoasas Mexaynapoanas | MexaynapoaHast | ag rpynmna
iKana iKana niKana
Baal u Bhile BBB+ u BbIlIe BBB+n .
BBIIIIE Peiitunros
Baa2 BBB BBB TRy
AAA(RU) ruAAA Baa3 BBB- BBB-
AAHRU),
AA(RU), AA- “Ifl‘f‘:; : Bal BB+ BB+
RU
RU) Peiitunros
A+(RU), as rpymnmna
A(RU) ruAA-, ruA+ Ba2 BB BB I
A-(RU), TuA, TuA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BB(RU, | TBEB B1 B+ B+
Peiitunros
BB+(RU) r‘rlfBBBB; : B2 B B A
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIA pEUTHHT / pEHTHHT OTCYTCTBYET as rpynna
v

CoOTBETCTBHE PEUTHHTOB IIEPECMAaTPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs peiTHHra Poccuiickoit
®depnepanuu, IPUCBOEHHOIO POCCUNCKUM PEUTUHIOBBIM ar€HTCTBOM 110 HALIMOHAJIbHONU PEUTUHIOBOM 1LIKase
¥ (WIM) HMHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM [0 MEXIyHapoJHOI pedTuHroBoil mkame. [Ipu
MEPECMOTPE COOTBETCTBHUS PEUTUHTOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupogxa no owpavyuu (DURATION) obnuzayuu:
JIIOpaIys MeHbIIE WK paBHA 365 mTHE;
mopaius 6onbine 365 nHEl, HO MeHbIne win paBHa 1095 nHei;
nropanus Oonbie 1095 nHeit, HO MeHbIe Win paBHa 1825 nHew;
qropars oosbiine 1825 nueit.

Menee 1 rona
Ot 1 go 3 ner
Ot 3 no 5 ner
bonee 5 ner

. I'pynnupoexa no muny smumenma:
- JUTs OOJIMTaIK POCCUHCKUX IMHUTEHTOB, HOMHHHUPOBAHHOH B PYOIIsX:

Tl'ocynmapcTBeHHBIE OOIHTAIINN;
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KopriopatiBHbIe 00IHraLiy;

MyHunaasHbIe 0OIUrany U oomuranun cyosekToB PO.
- 1715t €eBPOOOIIHMI Iy POCCUICKIX IMUTEHTOB:
I'ocynapcTBeHHbIE €BPOOOIUTAIINHY;

EBpooGiuraiiuu 6aHKOB;

EBpooOnuranun He(pMHAHCOBBIX OpraHU3alui.

. TI'pynnupogxa no éaniome.

IIpu stom ob6bem caemok (VALUE) ¢ kaxmoil W3 BBHIOpAaHHBIX aHAJOTHMYHBIX OONHUranuii Ha JaTy
ompenenenuss CYA momxen Owpith He HIke | 000 000 (OmgHoro mmiummoHa) pyOmed. KommuecTtBo
AHAJIOTHYHBIX oONuranuii JomkHO ObITh He MeHbIne 3 (Tpéx) mTyk. Cnrcok BRIOPAHHBIX aHAJIOTHYHBIX
obnuranuii A7 OIEHWBaeMOW IIeHHOW Oymarm mnuchMeHHO coobmaercs Crenuaan3supoBaHHOMY
nenosurapuro OoHja.

CraBka JJMCKOHTHPOBAHHS PACCUUTBIBALTCS 110 (hopmylie:

YN YIELDATWAP*VALUE;

- YN VALUE; ’

r

rae:
N — KOTMYECTBO aHAIIOTHYHBIX OOJIMTAalii C COOTBETCTBYIOIINM OOBEMOM CIENIOK Ha JaTy OIpeaeleHHS
CYA (N>=3),

YIELDATWAP i — n0XOJHOCTh i-OH aHAJOTMYHON OOJHMIaiuy MO CPEIHECB3BEIICHHON IIEHE HAa ATy
onpenenenus CHA, % ronossix (1o ganHsiM IIAO MockoBckas bupxka),

VALUE i- 00beM cienok c i-oif aHamornuHoi obnuranuei Ha gaty onpenenerns CHA (mo nanusmv [TAO
MockoBckast bupxa).

Ecnu OCHOBHOH pBIHOK - WHAas pOCCHICKas OWp)Ka, TO CTaBKa JAMCKOHTHPOBAHUS ONpEICIACTCS, Kak
CpeIHEB3BEIICHHAS 110 00BEMY CHIEIOK JOXOIHOCTD K MOTAIICHHIO, PACCUATAHHAS IT0 UTOTaM CIENIOK Ha ATy
ompeneneauss CHA ¢ BeIOpaHHBIMH YTIpaBisiomed komranuer DoHAa aHATOTHYHBIMH OOJUTAITUSMH.
AHaNOTUYHEIC IIEHHBIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTa IEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
olleHuBaeMas oonuranus (KpUTEpHH CETMEHTAINH yKa3aHsl Beie). I1pu atom o6bem cienok (VOLUME) ¢
KaXIOM M3 BRIOPAHHBIX aHAJOTMYHBIX oOymranuii Ha naty onpernenerus CHA ¢ mommkeH ObITh He HIDKE 1
000 (Omnoit ThICSIUM) Oymar. KommuecTBO aHAIOTHYHBIX OONHTanuii JOKHO ObITh He MeHbmie 3 (Tpéx)
mtyk. CHucoKk BBIOPAHHBIX AHATOTMYHBIX OOJNHTramuid sl OLCHMBAGMOW [IEHHONH Oymard IHCHMEHHO
coobmaercst Crieriuanu3npoBaHHoOMY jenosutaputo @onpa.

CraBka IUCKOHTUPOBAHUS PACCUUTHIBACTCS 11O (POPMYJIE:

YN YTM*VOLUME;
YN  VOLUME;

r

’

rze:
N - KOJIMYECTBO aHAJOTWYHBIX OOJMIallMii ¢ COOTBETCTBYIOLIMM OOBEMOM CJIEJIOK Ha JaTy OIpeieeHHs
CYA (N>=3);

YTM_i - ahexTuBHASE ZOXOAHOCTS i-0¥ aHATIOTHYHOHN oOIHranyu Ha aaty onpeneneHus CHA, % romoBbIx,
paccunTaHHas OT IeHBI (BBIOMpaeTcs OJHA W3 PACKPBIBAEMBIX OWpKeH IIeH B TOpsIKe YOBIBaHUS
MIPUOPUTETA):

CPEIHEB3BEILICHHA LICHA CIEIIOK;

LICHA 3aKPBITHS;

cpenHss BenuurHa Mexxay neHamu npeiosxkenus (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

VOLUME i — o0beMm clieinok ¢ i-oii aHanornyHoi obnuranued Ha aaty onpeneneHuss CHA B mtykax uian
JICHE)KHBIX €MHHULAX B 3aBUCHMOCTH OT BH/Ia MH(POPMAILMHU, PACKPHIBAEMOH OMpIKeit.

O¢ddexTHBHAS CTaBKAa TOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBl P ompenmensercs ucxonms w3
YpaBHEHHSL:
N

CF,
P + NKD = z —
= (1+YTM)365

eoe:
YTM - uckomast 3¢(eKTUBHASI CTABKA TOXOTHOCTH;

P - uena, ot kotopoii paccunTbiBacTcs 3GEKTUBHAS CTABKA JOXOAHOCTH JOJIrOBOM LIEHHOH OyMaru;

NKD - naxoruiennsiit KynoHHbIH J0X0/ Ha jaaty onpezeienus CUA (nmpubaBiseTcss B TOM Cllydae, eClii
neHa P ve Brimrouaer HK/);
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N - xonuuectBo ocraBimxcs Ha gaty onpeneienus CUA nnaTexel NPOLEHTOB W/UIM OCHOBHOM CyMMBI
JIOJITa TI0 JI0JITOBO# IIeHHOH OyMmare;

CF; - Bennunna i-ro rarexa,

t; - mata i-ro muarexa;

to - AaTa OLEHKH;

i — IOPSIAKOBBIA HOMEp IUIaTeXa, HaUMHas ¢ AaThl onpeneneHus CHA.

CrnpaBenBasi CTOMMOCTB JOJITOBBIX IIEHHBIX Oymar OnpeiersieTcsl Kak NpPUBEICHHAs K JaTe
OLICHKH CTOMMOCTh JICHEXXHBIX IOTOKOB IO OONMIamuy 10 MOMEHTa €€ IOTAIleHMs, pacCUUTaHHas C
HCTIOJIF30BaHUEM PACUETHOW CTaBKH TUCKOHTHpoBaHWUA (7)) 3a MmurycoM HKJI Ha maty oreHkw.

IIpuBeeHHASI CTOMMOCTD JICHEKHBIX MOTOKOB HA ATy OLEHKH PacCUUTHIBAETCS IO opMyIIe:
PV ' __CF,

ti_to

i=1 (1 +7)365

ede:

T - CTaBKa JUCKOHTHPOBAHMS;

N - KONH4YecTBO OCTABIIMXCS HA HATy OLEHKH IUIaTeXeH MPOLEHTOB W/WIM OCHOBHOH CyMMBI Jo0jra II0

JIOTOBOPY (IETIO3UTY, TOITOBOU IIEHHOH Oymare);

CF; - Benu4MHa i-T0 IiaTexa;

t; - nara i-To IIATEXKA;

ty - JaTa OLICHKH.

CTOMMOCTb IIEHHBIX OyMar, pacCYUThIBAEMAs [0 METOY IPHUBEICHHON CTOMMOCTH, B ClIy4Yae HaJUIHs
MPU3HAKOB OOECHIEHEHHsI OMPEACISETCS B COOTBETCTBUU C MOPSIIKOM KOPPEeKTUpoBKH, [Ipunoxkenue 4 k
IIpaBunam onpenenenns CUA.

B ciiyyae HEBO3MOKHOCTH MPOU3BECTHU OLICHKY YKa3aHHBIM CIIOCOOOM MEepexXo M Ha 3 YPOBEHb.

EBpoobauranuu
Yposens 2.

Jliist leHHBIX OyMar, HOMHHUPOBAHHBIX B BAJIIOTE, OTJIMYHON OT PyOJIsl, pacueT OCYIECTBISIETCS
CIIEIYIOIUM 00pa3oM:

Y CF,
P0-Y A
= (1+ ri + CrSpread )’
Py — CIpaBeAIMBasi CTOUMOCTb OOJIUIaliy;
1 — OPAAKOBBIA HOMEP JICHEKHOTO II0TOKA;
CFi — i-BIil JIGHEKHBIH MMOTOK MO O0JIMrauuu — OyAyIIUe JSHEKHbIE ITOTOKH 110 O0JIMraiuu (BKIOYast

KYIOHHBIC BBITIAThI, aMOPTHU3alIMOHHBIC TUIATCKH, W MOTrallICHUC OCTaTO'-lHOﬁ HOMHHaﬂbHOi/II CTOI/IMOCTI/I) C
JIaThI OTIPEICIICHUS CIIPaBEIIUBON CTOMMOCTH (HE BKIIFOYAs) 10 NaThl 0epThl (eciiu odepTa nperycMoTpeHa
YCIOBHSAMH BBITyCKa OONHUraluu), JHMOO [aThl MOJHOTO IMOTAIICHHUS, MPEAYCMOTPEHHOIO YCIOBUSIMHU
BBIITyCKa (€ciu odepTa He IPEeIyCMOTPEHA).

ri — CTaBKa KpUBOW OECKYMOHHOHN JOXOIHOCTH IO I'OCYAapPCTBEHHBIM OyMaram, «CTpaHa PHCKay
KOTOPBIX COOTBETCTBYET «CTPAHE PHCKa» OLICHMBAEMOM LIEHHOW Oymard Mo JaHHBIM HH(POPMAIMOHHO-
aHAUTHYECKOTO areHTcTBa Bloomberg ;

CrSpread — kpeauTHBIIA CIP31, OIpeessieMblii HA OCHOBE JI0XOJHOCTH aHAJIOTOB;

ti- — CPOK 10 BBITUIATHI i-TO JICHE)KHOT'O MTOTOKA B rojax (B kauecTBe 0a3bl pacyera UCIoIb3yeTcs 365 nHeil)

Ecinu 1st orieHMBaeMo# J10JIr0BOM [IEHHOW OyMaru OCHOBHBIM PHIHKOM SIBIISIETCSI OMPIKEBON PHIHOK,
TO MEIUAHHBIA KPEAUTHBIN CIIp3] (C rS pread) paccuMTHIBAaCTCS Ha OCHOBaHMHU BBIOpaHHBIX DoHIOM
AHAJOTUYHBIX JIOJTOBBIX IIEHHBIX OyMar, Uit KOTOpBIX Ha 1aTy pacuera CUA (MM B Ipeapl Iy i TOPTrOBBIN
JIeHb, eciu nata onpenesnenns CHA sBiseTcs He TOPrOBBIM JHEM) PHIHOK TPU3HAETCS] aKTHBHBIM.

Ecmu s oneHMBaeMoi IONTOBOW IEHHOW OyMarw OCHOBHBIM PHIHKOM SIBIISIETCSI BHEOHPIKEBOI
PBIHOK, TO MEAMAHHBIM KpEOUTHBIA CHp3J (C rS pread) paccUUTHIBaeTCS Ha OCHOBAaHWHU BBHIOPAHHBIX
®oH/1I0M aHAIOTMYHBIX JOJITOBBIX LIEHHBIX OyMar, Juls KOTOPbIX Ha nary pacuera CHA (wim B npeabl Iy mnit
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TOPTOBBIN JIeHb, eciu aTa onpeneneHnst CYA sBnseTcs He TOproBeM 1HeM) ecTh IIeHbl BGN, BVAL (Score
paBen wiu Boimre 6) nin HKO AO HP/I.

Jonrosas erHas Oymara mpr3HaeTCs aHAJIOTOM JIJISI LIeJIeH OIICHKH B CIIydae, €CII OTHOBPEMEHHO
COOJFOTAIOTCS CIIEAYIONTNE YCIOBHS:

1. BaJFOTa OOPAIIICHUS aHAJIOTa COBIIAJACT C BAJIOTON OOpAIIeHUs OI[CHUBAECMOM JTOJITOBOU
LEHHOH Oymary;

2. JIIOpalysl aHajora OTKJIOHSETCS OT 3HAaY€HUs JIOpallMd OLIEHWBAEMOI JOJITOBOW LIEHHOW
Oymaru Ha +/- 90 nneii (B citydae ecii HEBO3MOXHO BBIOpPATh HU OJJHOTO aHAJIOTA, O KOTOPOMY JFOpalus
YIIOBJIETBOPSIET 0003HAUCHHOMY YCJIOBHIO, AOIYCKAaeTCsl BEIOOP aHAJIOTOB C ITPOM3BOJIHON JIOpaliel, mpu
YCIIOBHH, YTO CPEAHEB3BEIICHHAS JIOPAIIs MHOXKECTBA JOJITOBBIX IIEHHBIX OyMar, BEIOPaHHBIX B KAYECTBE
aHAJIOTOB, YOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. AHAJIOI OTHOCHUTCS K TOM K€ PEUTUHIOBOM IPYIIIE YTO U OLEHUBAEMas J10JIroBasi LEHHAas
Oymara;

4. aHAJIOT SABISIETCS JIPYTMM BBIIIYCKOM TOTO XK€ 3MHTEHTA, YTO W OICHWBAeMas JOJITOBas
[[eHHas1 Oymara, a B CIlydae OTCYTCTBHS - SMHTEHT aHaJIOra OTHOCUTCS K TOMY e arperipOBaHHOMY CEKTOPY

9KOHOMHUKHU M CTPAHON PHCKA IMHUTEHTA/KOHEUYHOTO 3aeMinuKa (1o JaHHBIM cucTeMbl cbonds.ru) sBisercs
Poccus.

Joarosasi neHHas GyMara Mo:keT ObITh OTHECEHA K O/THOM U3 YeThbIpPeX PeTHHIOBBIX IPYII B
3aBUCHMOCTH OT KPEAWTHOTO PEWTHHIA y BBIMYCKa JIOJTOBOM LIEHHOW Oymaru (KpeIWTHBIH pEeHTHHr B
BAJIIOTE HOMHMHAJIA), & CIy4ae ero OTCYTCTBUS - pEHTHHra SMUTEHTA WM HOPYUYUTeNs (rapaHTa) JOJITOBOH
1eHHoi Oymaru. [Ipn HanuIuy HECKOBKUX PEHTHHTOB, BEIOMpaeTcst HanOosiee aKTyallbHBIN Ha ATy OLEHKH
KpeIuTHBIN pedTuHT. Ecnm mopydYmTensCTBO 1O BHIMYCKY HONTOBOM IIEHHOW Oymarm oOecrednBaeT
UCTIOJIHEHHUE 00513aTEIBCTB B IMTOTHOM 00BEME U (WJIH) TapaHTHA BBIJaHa HA CyMMY HOMHUHAIIEHOW CTOUMOCTH
Y IIPOLICHTOB I10 TAKUM JIOJITOBBIM IEHHBIM OyMaram, TO BEIOMpaeTcst Haubosiee akTyalbHbII Ha JaTy OLIEHKH
KPEeIUTHBII PEUTHHT BBIITyCKa JOJITOBON IEHHOW OymMaru u mopy4urens (TapaHTa).

Moody's S&P Fitch PeiiTunrosas
Me:xnyHapoaHas MexnyHapoaHas Me:xnynapoanast rpynmna
mKajaa mKajaa Kajaa
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B B B rpynna I1I
B3 B- B-
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpymna IV

PeitTunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peituHra Poccuiickoit @epepanum.

Hdnst neneit Hacrosiiiedl METOAMKH BBIIEINSIIOTCS CICAYIOIIME AarperupoBaHHbIE CEKTOPbI
JKOHOMHKH:

. (bMHAHCOBBIN CEKTOD,

° CEKTOP PETMOHANBHBIX ¥ MYHUIUIAIBHBIX BBIITYCKOB;
] KOPIIOPaTUBHBIN CEKTOP;

o CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

erHHTHBIfI CHpBH 10 Ka)K,HOMy aHEU'IOl"y paCCLII/ITI)IBaeTCSI B cne,uy}omeM HOpﬂﬂKC:
CrSpread; = YTM; —r;
rae,

YTM; — noxonnocts k noramennto/opepre i-0ro aHAIOra MO LEHE 3aKPBITHS;
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T} — CTaBKa KpUBOH OECKYIOHHOW IIOXOAHOCTH TOCYIapCTBEHHBIM Oymaram, «CTpaHa pHCKa»
KOTOPBIX COOTBETCTBYET «CTPAaHE PUCKa» OIICHUBAEMOW IICHHOW OyMmard Mo JaHHbIM HH(DOPMAIMOHHO-
aHAJTUTHYECKOro areHTcTBa Bloomberg;

MenuaHHbIN KpeIUTHBIA CIP3A pacCUUThIBaeTCs 3a nocieauue 20 TOproBulX JHEH HA OCHOBAHUU
MOJIyY€HHBIX KPEIUTHBIX CIpenoB aHajoroB. Ilpu pacyere 3HaAUeHHS] MEAMAHHOTO KPEOUTHOIO crpena
IPOMEKYTOUHbIE OKPYyIJIeHUs 3HaueHui C rSpreadi HE NPOU3BOASTCA, pe3yJIbTaT pacueTa OKpYyIisieTcs
0 TIPaBUJIAM MaTEMAaTHYECKOTO OKPYTIIEHHUS C TOYHOCTHIO /10 2 3HAKOB TIOCIIE 3alATOH.

s eBpooOnuranuii, HOMHHUPOBAHHBIX B PYyOIAX, HCHONB3yeTcs 0€3 M3MEHEHUH MOAeNhb It
OLIEHKH CTOMMOCTH POCCHUICKHX oOuranuii Ha 2 ypoBHe.
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IIpunaoxenne 2b. Ilopsinok pacyera AeHEKHBIX NOTOKOB 00JIMTalUH C
HeOoIpeAeIeHHBIM KYIIOHOM H/MJIM HOMHHAJIOM B OyAyIeM B ciIy4ae OTCYTCTBHA
nens! 1 ypoBus nim nen HPJI

ITpu GpopmupoBannu rpaduka OyAylUHX JISHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JICHEKHBIE MOTOKH
B IIOTAllICHHE OCHOBHOTO JIOJTa ¥ KYIMOHHOTO JI0X0/1a B TCUCHHE OXKHIAEMOT0 CPOKa 0OpaICHUS.

OxumaeMbIil CpOK OoOpalleHusi IICHHOW Oymaru ompeaessieTcss ¢ aThl pacueTa CIpaBeIIMBOM
CTOMMOCTH (HE BKJII0Yas) 10 HANMEHBIICH U3 1aT (BKIIOYast):

. nIaTel oepThl, ONMIDKANIIEH K 1aTe OMpeAeeHUs CIPaBeIMBON CTOMMOCTH (HE
BKITIOYAs JaTy OMpEAEICHNS CIPaBeIIMBOI CTOMMOCTH);

. JIATHI TIOJTHOTO TIOTAIIEHHS, IPEAYCMOTPEHHON YCIOBUSIMHE BBIITyCKa.
ITon naToii IeHEKHOTO IMTOTOKA MTOHUMAKOTCS

- IIJIaHOBBIC OaThl OKOHYAHUA KYIIOHHBIX NEPHUOJO0B U MEPUOAOB HJIsI YaCTUYHOTO
MnorameHust OCHOBHOT'O J10JIT'a B COOTBECTCTBUU C YCIIOBUAMU BBIITYCKaA,

= JlaTa, 10 KOTOPOU OMPEAEICH 0KUIACMBbIil CPOK OOpAICHUS B COOTBETCTBUHU C

YCIIOBUSIMH BBITTYCKa.

JleHexKHBIE TIOTOKH, BKIIFOYAs KyNOHHBIH J0X0JI, PACCUMTHIBAKOTCS B COOTBETCTBHH C yCIIOBUSIMH
BBIIYCKA.

Ipu popMupoBaHUH rpauKa JEHEKHBIX MOTOKOB B IENSX PACUeTa CHPABEITMBONH CTOMMOCTH
IIEHHBIX OyMar OCYIIECTBIISIETCS TIEPECMOTP OYIyIIMX JEHEKHBIX TMOTOKOB IIPH HAIMYHAH OOHOBJIEHHON
nHdopmanun '’

. O BENMYMHE CTAaBKM KYNOHA (IS HEHHBIX Oymar, Mo KOTOPBIM MPOIEHTHBIE

CTaBKH HE OTpEIETEHbI HA BECh OKMJIAEMBIH CPOK OOpAIEHHUs) — HOBOE 3HAYEHHE CTABKU KYIIOHA

CUMTAETCS yCTAHOBJIEHHBIM B JIATY €TO My OINKaIUH,;

= 0 BEJIMYMHE TMOramiaeéMoil 4acTH OCHOBHOTO Joira (Uis LEHHBIX Oymar, o

KOTOPBIM HNPEAYCMOTPEHO YaCTHUYHOC MOralmiCcHUC OCHOBHOTO 10JI'a, HO CYMMBbI NOramaeMbIX

YacTelf OCHOBHOTO JIOJIa HE ONPENENTEHbl HA BECh OKUIAEMBIH CPOK OOpAIIEHHsS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JI0JITA CYMTAKOTCS YCTAHOBJIEHHBIMH B JIaTy MX mybnukanuun'!,

JIisi OJITOBBIX LIEHHBIX OyMar, 1Mo KOTOPHIM IIPEAYyCMOTPEHO YaCTHYHOE MOTAIIEHUE OCHOBHOTO
JIOJITa, HO BEJMYMHBI TIOTalIa€MOTO OCHOBHOTO JIOJITA HE ONpE/ENIEHbl Ha BECH CPOK OOPAIIEHHs, CyMMBI
OyIylMX JEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOJS W3 OCTATKA OCHOBHOTO JIOJITA HA JIaTy Pacyera,
ONPEIENEHHOTO € YYETOM BCEX PAHEE YCTAHOBJIEHHBIX CyMM MOTANIEHHUS.

Ilo O6ﬂl/IFaLIl/ISIM C NCPEMCHHBIM KYIIOHOM l/I/l/IJ'll/I HOMMHAJIOM JIsI OLICHKH 6y£lyIJ_[I/lX JCHCXKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE OIpe/ieieHa HA MOMEHT OLIGHKH, UCTIONB3YIOTCS Pa3InuHbIE MOAXO0/bI IS
JIBYX CJIy4aeB:

e [lo BBITyCKY/SMHUTEHTYy HE MPOMCXOAMIO PE3KOr0 HM3MEHEHHUS! KpPEIUTHOTO
Ka4ecTBa;
o Tlo BBIYCKY/3MHUTEHTY MPOUCXOAMWIO pe3Ke U3MEHEHHUS KPESUTHOTO Ka4eCTBa.

JIist HOJITOBBIX IEHHBIX OyMar ¢ HHACKCHPYEMBIM HOMHHAJIOM, €CITU B pacueT BeJIMYNHBI HOMHHAIIA
BKITIOYCHBI TIEPEMEHHBIC, 3HAYCHHE KOTOPBIX HE 3aBUCHT OT PEIICHHWS 3MHUTCHTa, M IPU ITOM He
NpeIyCMOTPEHA €ro aMOopTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JICHE)KHOTO TIOTOKA MCXO/Is N3 HOMHUHAIBHONH CTOMMOCTH HA JIaTy ONPEACICHHs CIPaBeUIMBONH CTOMMOCTH,
CpOKa JI0 JIaThl JACHEIKHOTO TOTOKA U MPOTHO3HOI'O 3HAYCHUSI WHQISIIUYU J1si COOTBETCTBYIOIIETO MepHoa
o opmyie:

Dy —Dp—
HOMMHAJI MH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 WIIL,,_,) 365 2),

rue:
HOMMWHAIJI UH,, - nckomoe 3HaueHHe HOMUHAJIA Ha AaTy KaXKA0TO JEHEKHOI0 MOTOKa;
HOMUWHAJ UH,,_, - BEIMYMHA HOMHUHAJIA, PACCUUTAHHAs HA AATy MHIPEALICCTBYIOLIErO

JICHE)KHOT'O TTI0TOKa, HO HE paHee JaThl pacueTa CIIpaBeIiInBOH CTOMMOCTH;
HOMMWHAJI UH,, - BenmumHa HOMHHAJIA Ha ATy ONpPEAeTCHNS CIIPABEIINBON CTOMMOCTH;
[TPOT'HO3 UIIL,,_4 - TPOrHO3HOE 3HaueHWe UHQISALMK, ONpeJeleHHOe Ha Jary
MIPEIIECTBYIOMIETO JCHEKHOTO IMOTOKA (n-1).

10 C Y4€TOM JAaHHOTO YyCJIOBHA O JAaTC Ha4Yajla IPUMEHCHUA paHEC HEU3BCCTHBIX BEJIMYNH (CTBBKPI KynoHa, CYMMBI IIOramaeMoro
OCHOBHOTO H0Jira, 3a HCKIIFOYCHUEM 06eraum71 C UHACKCUPYEMbBIM HOMI/IHa.]'IOM) BBITIOJTHACTCA pac‘{éT HHBIX noxasaTeneﬁ,
IpeaAYyCMOTPEHHBIX HACTOAIIUM HpPIHO)KeHI/IeM.

n HpI/I 9TOM IEPECUETY NMOMIEkKAT B T.4. BCE ACHEKHBIC ITIOTOKHU, CJICAYIONINE 3a JIaTOM OKOHYAHUS COOTBETCTBYIOLIEIO KYIIOHHOT'O
nepuoaa, 1o OKOHYaHUH KOTOPOI'O IIPOU3BOJUTC BhIIJIaTa OCHOBHOT'O J0JITa.
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JUIsl MONTOBBIX IEHHBIX Oymar ¢ WHICKCHPYEMbIM HOMHHAJIOM, B pacueT BEIMYMHBI KOTOPOTO
BKJIFOUCHBI MEPEMEHHbIC, 3HAYEHHE KOTOPBIX HE 3aBUCHUT OT pEIIEHWS OMHTEHTa, M MpPU 3TOM
NpelyCMOTPeHa ero aMOpTH3alMs, HOMHMHAJIbHAS CTOMMOCTb pPACCUMTHIBAETCS HAa JaTy KaxJIOro
JEHEXKHOTO ITOTOKA € YU4ETOM MPEALIECTBYIOIIETr0 YaCTHYHOTO MOTallIeHHsI OCHOBHOTO J10JIra o GopMyIie:

HOMWHAJI UH',, = OKPYTJI(HOMUHAJI ViH,, X (1 — CYMM(Z0J11 AMOPT),,_,),2),

rue:

HOMUHAJI UH', - BEJIMYMHA HOMMHAJA C YYETOM €ro aMOPTHU3ALMU - UCKOMOE
3HaYeHWE HOMUHAJIA HAa JaTy Ka)JOro JEHEKHOrO MOTOKA 332 BBIYETOM YAaCTHYHOIO MOTAIlCHHS
OCHOBHOT'O JIOJTa C JaThl pa3MEIIEHHs BBIMyCKa (HE BKJIIOYAs YaCTUYHOE IOTAIICHUE OCHOBHOTO
JIOJITa B COCTaBe JCHE)KHOTO ITOTOKA 1);

HOMMUWHAJI UH,, - BETMYMHA HOMHHAJA 0€3 y4eTa ero aMOpTU3alliy - 3HaYCHHE,
paccunTaHHOE Ha JaTy COOTBETCTBYIOIIETO AEHEKHOTO MOTOKA 10 (hopMyIie 6e3 yueTa 4aCTHIHOTO
HoranieHuss OCHOBHOTO J0JITa C AaThl Pa3MEIIeHHUs BITYCKa (C y4€TOM HHAEKCUPOBAHHS BEINYHHBI
HOMHHAJIA, YCTAHOBJICHHOM Ha ATy pa3MEICHNUS BhIITyCKa);

CYMM(J0J11 AMOPT),,_1- cymma o€l 4acTHYHOTO IOTAIICHWs HOMHHAJA C JaThl
pasMelIeHust BBITYCKa JI0 aThl IEHEXKHOT'O MOTOKa N (He BKIII0Yas JI0JII0 YaCTHYHOTO MOTaIICHUS
HOMHHAJIA B COCTaBe JICHE)KHOT'O ITOTOKA ).

B pacder cymMMBI JEHEXKHOr0 MOTOKAa BKIIOYAETCS CyMMa YaCTUYHOTO MOTAIEHHS OCHOBHOTO
JIONTa, €CIM OHO IPEIYCMOTPEHO YCJIOBHSMH BBITYCKAa B JaTy JEHEXKHOTO ITOTOKA, PAacCYMTaHHAS IO
thopmyme

CYMMA AMOPT,,
= max(OKPYTJI(HOMWHAJ x [10J1s1 AMOPT,, ,2); OKPYTJI(HOMUWHAJI UH,,
x J10J11 AMOPT,, ,2))

rue:

CYMMA AMOPT,, - KICKOMasl BEJIMYMHA YACTUYHOIO IIOrallleHUs] HOMHMHAJA B 1aTy
COOTBETCTBYIOILIETO JEHEHKHOIO MOTOKA;

HOMHWHAJI UH,,- BenmumHa HoOMHHama Oe3 ydeTa €ro aMOpTH3alMHd - 3HA4YCHHE,
paccYnTaHHOE Ha JaTy COOTBETCTBYIOIIETO AEHEKHOTO MOTOKA 110 hopMyie 6e3 yueTa 4acTHIHOTO
TMIOTaIIeHUsI OCHOBHOTO JIOJITa C AThI PAa3MEIIEHHS BBITYyCKa (T.€. TOJIBKO C YI€TOM HHICKCHPOBAHUS
BEIMYMHBI HOMUHAJIA, yCTAHOBJICHHOH Ha JIaTy Pa3MEIEHHs BBIITYCKa);

HOMHUHAJ - BeJIMYMHA HOMMHAJIAa Ha JaTy pa3MelleHus BbImycka (0e3 yuera
MHJIEKCAllMK 1 aMOPTH3ALHN);

J10JI1 AMOPT,, - noJss 4acTMYHOrO MOTalleHNs] HOMUHAJA B ATy JE€HEKHOrO IOTOKA 1.

OnpenesieHne BMeHEHHOI HHGIAIMN:

Jls Bcex mepro/ioB, JaTa Havasa KOTOpBIX He mpeBsimraeT 2023 rox (o noramienus Beimycka OD3
52001RMFS), B kadecTBe mporHO3a WHQIIALWU HCIONB3YeTCs] 3HAUYCHHE «BMEHEHHOW» WHQIAUN IS
Beirycka O®3 52001RMFS, paccuntannHoe mo ¢opmyne kak paszHuma mexny Craskorr KBJ] B Touke,
COOTBETCTBYIOMIEH cpoKy a0 noramenuns Beimycka O3 52001 RMFS, u cpeaHeB3BemIEHHOHN T0XOTHOCTHIO
K TIOTAIIEHHIO 3TOTO K€ BBIITyCKa:

INF,, = KBl52001 = YTMs52001,

Jist Bcex mepuojoB, HayMHarommxcs B mnpomexyTtke ¢ 2024 roga no 2028 rox (Bkimovas), B
Ka4yecTBe MPOTHO3a MHQIISIMK HCIIOJIb3YETCs 3HaAYSHUE, pacCUUTaHHOE M0 GopMysie, UCXO/s U3 3HAUCHUH
«BMeHeHHOI» UK BeiyckoB Od®3 52001RMFS u 52002RMFS:

— OK t52002~t52001 (1 + [NF52028/100)f52002 100
INF2024_2028 = PYF.}-[ (1 T INFSZOZ /100)t52001 - 1 ,4’ * ,

INFe30; = KB/ls2002 = YT Ms2002,

rae:

INF,, - 3HAueHHWE «BMEHEHHOI» wuHQusAIMU i1 Bbimycka O3
52001RMFS, paccunranHoe mo (opmysie (a) ¢ TOYHOCTHIO 70 2 3HAKOB IOCJIC 3amsaTON —
pe3yJbTar pacuera 1o gopmyie (2) COOTBETCTBYET 3HAUEHHIO B IIPOLICHTAX;

INF_ 5058 - 3HAUeHWE «BMEHEHHOI» uHQusIIMU i1 Bbimycka O3
52002RMFS, paccunranHoe mo ¢opmyiie (C) ¢ TOYHOCTBIO 1O 2 3HAKOB IOCIIE 3aISITON —
pe3yJibTatr pacueTa 1o gopmysie (¢) COOTBETCTBYET 3HAYEHHIO B IIPOLICHTAX;

ts2001> t52002 - 3HAUCHHE CPENHEB3BEIICHHOTO CPOKA /IO TOTAMICHHS BBIYCKOB
Od3 52001RMFS, 52002RMFS, paccunTaHHOE B romax ¢ TOYHOCTBIO O 4-X (YeTHIpEX)
3HAKOB I10CJIC 3aIISITOM;

KB/l52001>, KBAs52002 - 3"ayeHue CraBku KBJ[ B Touke, cOOTBETCTByOIIEH
CPEIHEB3BEIIEHHOMY CPOKY 10 noramieHus BeiiryckoB OD3 52001RMFS, 52002RMFS;
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YTMs001, YTM55002 - CpemHEeB3BEIIEHHAas JIOXOAHOCTh K  TIOTAIICHHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na maty oueHku, myOmukyemas MOCKOBCKOM
OupiKeit.
Jist Bcex mepuojoB, HauuHarommxcs B mnpomexyTtke ¢ 2029 roga no 2030 rox (Bkimovas), B
Ka4yecTBe MPOTHO3a MHQIISIMU HCIIOJIb3YETCs 3HAYCHUE, pacCUUTaHHOE M0 GopMyIie, UCXO/sl U3 3HAUCHUH
«BMeHeHHOI» UK BeiyckoB O3 52002RMFS u 52003RMFS:

_ t520037t52002 | (1 4+ [N F<p030/100)¢s2003
INF3029_2030 = OKPYTJI (1 + INF-,y /100)ts2002 —1],4 |=100,

INFez03 = KB/ls2003 — YTM53003,
rue:

INF<5030 - 3HAueHHWE «BMEHEHHOW» wuHQusAMU i1 Bbimycka O3
52003RMFS, paccumnrannoe 1o ¢opmysie (€) ¢ TOYHOCTBIO O 2 3HAKOB IIOCJE 3amsTON —
pe3yJbTar pacueTa 1o Gopmyie (€) COOTBETCTBYET 3HAUEHHIO B IPOLICHTAX;

ts0003 - 3HAUEHHE CPEIHEB3BELIEHHOIO CpOKa [0 MOralleHus BBIIyCKa
52003RMFS, paccuntaHHOE B T0JIaX C TOYHOCTHIO 710 4-X (UETHIpEX) 3HAKOB IOCIIE 3aIsITOH;

KB/s5,003 - 3Hauenne CraBkm KBJ[ B TOYke, COOTBETCTBYIOIICH
CPEIHEB3BEIIEHHOMY CPOKY A0 noramenus Boimycka OD3 52003RMES;

YTMs5,003 - CpeIOHEB3BEIIEHHAs JOXOTHOCTh K TOTalIeHuio BeImycka O3
52003RMFS Ha naty oneHku, myonmkyemass MOCKOBCKOW OHpIKeit.

Jns Bcex mepuomoB, HaunHaromuxcs ¢ 2031 roga mpu OTCYTCTBHH COOTBETCTBYIONINX BBIITYCKOB
O®d3, B kauecTBe MPOrHo3a MHGIISAMY KUCIIOIBb3YETCs MOPSIOK, OlucanHbli B 1. 1.1.2-1.1.4.

1. Ilo 6bmyc1<y/amumeumy He npoucxm)u.fw PE3K020 USMEHEHUA erOumnozo Kauecmea.

1.1. Metoasr mporno3za HIIIl, yka3aHHble HHUAKe, TPHUMEHSIOTCA B
HepapXu4ecKoOM MopsIKe.

1.1.1. [JInsg Bcex mepuoJoB, JaTa Hayala KOTOPBIX HE IPEBBIIIAET COOTBETCTBYIOIIME AThl
MOTalIeHHs BBITYCKOB ['OCyapCTBEHHBIX HEHHBIX Oymar P®, HOMHHANM KOTOPBIX 3aBHCUT OT 3HAYCHUS
uHpmsiumy (Hanpumep, 2023 rox - rox noranrenus Beimycka O®3 52001RMFS), B kauectBe mporHosa
UHQIIALNN MCHIONB3YeTCsl 3HAYCHNE «BMEHEHHO» MHMIALMU, COOTBETCTBYIOLIEH BPEMEHHOMY FOPH30HTY
IaTexa.

st mepronioB, AaTa Hadala KOTOPHIX HE NPEBBINIACT ATy MOTALIEHHs OJIMpKaiiiero mo jpate
Beiltycka O®3 — 3HaueHHe «BMEHEHHOI» WHQISUMHU /I COOTBETCTBYIOLIETO OJIMDKAMIIEro o nare
noramenus Beimycka O®3, paccunranHoe kak pasHuua Mexay Craekoit Kb/ B Touke, coOTBETCTBYOIIEH
CpoKy a0 noramenus Belirycka OM3, 1 cpeAHeB3BEIIEHHON JOXOAHOCTBIO K MOTAIIEHHIO ATOT0 XKE BBIITYCKA.

Ji1st mepro10B, HaXOISIIUXCSI B TIPOMEKYTKE MEXIY JaTaMH HOTalIeHHs IByX COCEIHUX 110 JaTam
BellTyckoB O®3 - 3HaueHHWe, pacCUMTAaHHOE WCXOAS W3 3HAYCHUH «BMEHEHHOW» HHQISIMN
COOTBETCTBYIOIINX COCETHUX BBIITYCKOB.

[opsinok pacueta BMeHeHHO MHQISIIUM ONMCAH BBILIE.

JIyist Bcex OCTalbHBIX HEPHOIOB NTPOTHO3 CTPOUTCSI B COOTBETCTBHHU C MOPSIKOM, OIMCAHHBIM B II.
1.1.2.-1.14.

1.1.2. TIlpm nHamuumu mnporHoza MOP mo 06a30BOMy IOKa3aTelto, HCIONB3YEMOMY UL
oTpeieIeHus BeIMYUHbI KynoHa (Hanpumep, UI111), BennuuHbI KyIIOHOB Ha CPOKH, UMEIOIIHECS B IPOrHO3€
MDOP, paccunThIBalOTCA Ha OCHOBaHMHU JaHHBIX IporHo3a MOP. Eciu nporao3 MOP umeercs He Ha Bech
Nepuoa, To OCTAaBIIMECA KYITOHBI OINPCACIIAIOTCA 110 METOJaM, YKa3aHHbIM HUXKE.

1.1.3.  Ilpu Hanu4uu XOTs OBl OJHOTO BBIITyCKa aHAJIOTHYHBIX 00HUranunii (Cpok, 00beM BBITYCKa)
TOTO K€ YMUTEHTA, I10 KOTOPHIM Ha JIaTy OLIEHKHU €CTh lIeHa aKTHBHOTO PHIHKA, CTaBKa KyIIOHOB IIPHHUMAETCS
PaBHOI cTaBKe KYIIOHOB, OTIPECIICHHBIX M3 aHAIOTHYHBIX oOnuranuii. B nensx pacyera BeJIMUMHBI KQXKI0TO
OTAEIBHOTO OYyIyIero KyrnmoHa OHM NPHHUMAIOTCS PaBHBIMH Ha BECh HEONPEENEHHBIN OCTABIIHMHCS 10
norameHus nepros (Kak Uit OlleHHBaeMoi OyMaru, Tak M UL aHaJoroB). B ciyuae Hanmuwst 6ojee 0 THOTO
BBIITyCKa aHAJIOTHYHBIX OOJNHTANNil TOTO K€ IMHUTEHTa (OIMHAKOBHIN CPOK U 00BEM), IO KOTOPHIM Ha ATy
OLIEHKH €CTh [IeHa aKTUBHOTO PBIHKA, [UISl pacdeTa BEJIMUMHBI Ky[IOHOB CTaBKa KyIIOHA IPUHUMAETCS PABHOM
CpelHell CTaBKe KyIIOHOB, ONPENIENICHHBIX M3 TaKUX BBITYCKOB. AHAJIOTH BEIOMpaloTCs Ha ycMoTpenue YK
(akcniepTHOE cyxeHue), mpu 3ToM YK unHpopmupyer Criennain3upoBaHHbIH IEM03UTApUil 0 BEIOPAHHBIX
AHAJIOTUYHBIX OOJIMTalMsAX Ha J]aTy OLEHKH HE MO3/[HEe CIEAYIOIEro paboyuero aHs.

1.1.4. Tlpu OTCYTCTBHUH IICHBI aKTHBHOT'O PBIHKA JJIs1 aHAIOTUYHBIX OOJIMraIMid TOTO K€ SMUTEHTA
HCTIONB3YeTCs TOJX0Jl COXpaHeHUs KpeauTHoro cmpi3ga. Ha ycmorpenne YK m1s moucka HeM3BECTHOTIO
KyrnoHa YK MoxeT onpenenuTs aHaJoTn4HbIe O0JUranyy Ipyroro SMUTEeHTa, pu 3toM YK unpopmupyer
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Crnennanu3supoBaHHBIA JCTIO3UTapui 00 aHAJTOTWYHBIX OONMTanusX Ha JaTy OIEHKHM HE IO037HEe
cienyromiero pabo4yero THs.

1.1.4.1. Ecniv ieHa aKTHBHOTO PhIHKA 10 JAHHOW O0JIMTaIK MOTJ1a OBITh OTIpe/iesieHa He O6oiee ueM
1 (onuH) Mecs1l Ha3al, TO HA KaX bl AE€Hb C ONIPEEIsIEMON LIECHOW paCCUUTHIBACTCS PA3HHUIIA CTABOK MEXIY
JIOXOIHOCTBIO K IOTALICHUI0 O JaHHOW obnuranuu u craBkoi B G-kpuBoit o O®3 Ha CpoK, paBHBIN
Jropatuu ooaurauu. Crpaji onpenessercs: Kak cpeHee 3HaUeHHe MEX/1y dTUMH pasHuuamu. J{is pacuera
BCJIMYMHBI HCU3BCCTHBIX KYIIOHOB CTaBKa KYINOHOB HNPHHUMACTCA paBHOﬁ CTaBKC, ua}omei& JOXOOHOCTbD,
paBHyro (r+Spread) Ha 1aTy OIEHKH, I7IE:

r — CcTaBKa KpHBO# OeckynoHHOH noxoxHocTH peiHka OP3 (G-kpusas),
Spread — cpemHuii crpa.

1.1.4.2. Ecnii ieHa aKTUBHOTO PBIHKA OOJIUTAIiK HEe MOTJIa OBITH OTIpe/ieieHa He Ooee yeM 1 mMecsin
Ha3aJl, TO B KAYeCTBE KPEIUTHOTO CIP3/1a MPUHIMAETCS YCPEIHEHHBIN KPEIUTHBIN CIPA.T 32 OJIMH MECSI] He
Oonee 4yeM IO TpPeM IPYrHM OONUTalusM TOTO K€ 3MHUTCHTa ¢ Haubosee ONM3KUMH K OLCHHMBACMOMY
moparsamMu. KpequTHeIi crips/] paccUuThIBaeTCs aHanorudHo 1. 1.1.4.1.

1.1.4.3. Ecnii S)MHTEHT HE UMEET IpYTUX oOJIUranuii, IMEIOIINX IIeHy aKTHBHOTO PHIHKA B TEUCHHUE
npeapiaymero Mecsana, To [Jid OUHCHKM HEU3BCCTHBLIX KYIIOHOB TMPUMCEHACTCA IMOAXOA «OUICJIOHOB»
KpE€AUTHOI'O pUCKa I10 peﬁTHHFy OMMUTCHTA. I[J'IH pacyeTa BCJIMYMHBI HCU3BCCTHBIX KYIIOHOB MPUMCHACTCA
(dopmysia TIpUBEJEHHOW CTOMMOCTH, B KoTopoil nena (PV) npuHuMmaercst paBHO#l Ommkaiiiueil neHe,
OIIpEeJIeTICHHOM 110 IIeHe aKTHBHOTO pBhIHKA Ha MHTEpBaje He Oosiee, 4eM 1 (OJMH) MECsI C aThl OLEHKH.
Ecnu Takoli 1IeHBI HET, TO B Ka4eCTBE LIEHBI IPUMEHSIETCS CIpaBeUIMBas CTOMMOCTh Ha MPEALIECTBYIOIIYIO
Jary. B xauecTBe CTaBKM JAMCKOHTHPOBAHMUS MCIOJB3YETCS! JTOXOAHOCTh 110 COOTBETCTBYIOIIEMY MHACKCY
o0nuranuii, COOTBETCTBYIOIIEMY PEUTHHTOBOH TpyIIle, K KOTOPOH OTHOCUTCS OIICHUBaeMasi OOIUTaIlvs:

B 3aBHCHMOCTH OT KpPEAWTHOTO PEWTHMHTa y BEIMyCKa IOJNTOBOHM IEHHON Oymaru (KpeIWUTHBIA
PEUTHHT B BAJIFOTE HOMHHAJA), & B CIIyJae €ro OTCYTCTBUS - PEUTHHTa 3MUTEHTA WK OPYYUTENs (TapanTa)
JOJITOBOM LIEHHOM Oymary, JoJiroBas IeHHas Oymara MOXKET OBITh OTHEeCeHa K OJHOW W3 YeThIpex
PEUTHHTOBBIX Tpymil. [Ipy HanWYMKM HECKOIBKUX PEHTHHIOB, BHIOMpAaeTCs HAMOOJBINNI W3 MMEIOIINXCS
aKTyalbHbIX KPEIUTHBIX PEHTHHroB. Eciu MOpYy4YHMTENbCTBO MO BBITYCKY IONTOBOM LIEHHOW Oymaru
obecrieunBaeT MCHOJIHEHHE O00s3aTesbCTB B IMOJHOM 00bEME M (MM) rapaHTusl BblIaHa Ha CyMMY
HOMHUHAJIBLHONH CTOMMOCTH H MPOUCHTOB II0 TaKUM JOJI'OBBIM IICHHBIM 6yMaraM, TO BbI6I/IpaeTCﬂ
HauOOJNBIINI U3 UMEIOIIUXCS aKTyaJlbHBIX KPEJIUTHBIX PEHTHUHIOB BBIITYyCKa JOJTOBOM IIEHHOH Oymaru u
nopyuutes (rapanra).

Moody's S&P Fitch
AKPA BK;TPT Me:xaynapoanas | Mesxxaynapoanasi | MesxayHapoaHasi Pel?“]:[;o;aﬂ
HIKajaa HKajaa HKaJa Py
Baal u Bbiie BBB+ u BbImIe BBB+ u Bble
Baa? BBB BBB PeiiTunrosas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
AA(RU), r”Aﬁg ’ Bal BB+ BB+
AA-RU) | ™
A+(RU), ruAA-, PeiiTunrosas
A(RU) TuA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) uBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PediTuHroBas
BBHRU) | oo B2 B B rpynmna III
BB(RU) ruBB B3 B- B-
Boree HU3KMIT peHTHHT / pEHTHHT OTCYTCTBYET PeliTunrosas
rpynmna IV

CooTBeTCTBHE PEHUTUHIOB NIEPECMAaTPUBAETCA B 3aBUCUMOCTH OT U3MEHEHUs peiitunra Poccuiickoit
®enepanuu, IPUCBOEHHOIO POCCUHCKUM PEUTUHIOBBIM ar€HTCTBOM 10 HALIMOHAJIbHOW PEUTHUHIOBOM 1IKaje
U (WIM) WHOCTPAHHBIM DPEUTHHIOBBEIM areHTCTBOM II0 MEXIYHApOIOHOH pedTuHTroBOW ImKane. Ilpum
MIEPECMOTpPE COOTBETCTBHSI PEUTHHTOB BHOCSTCS M3MeHeHus B [IpaBuna onpeneneans CUHA.

e Pelitunrosas rpynna I
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Wupexc kopropaTuBHEIX obnuranuii (1-3 roga, pelituar > BBB-),
Tukep - RUCBICPBBB3Y;

e Pelitunrosas rpynna II
Wunexc kopnopaTuBHbIX obnuraimid (1-3 rona, BB- <peiitnn < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynna 11
Wupnekc koprmopaTuBHEIX obymranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna [V
BbIOMpaeTcst MIHAEKC B 3aBUCUMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIUT
Joirosasi 1eHHas Oymara: MHIeKkc KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIN yPOBEHb 2) WM
WHpexkc KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIEHBINA YPOBEHB 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

1.1.5. Ecnu >MUTEHT He MMEeT PEUTHHra, TO HCIOJb3YeTCs MOAXOJ «pEeHTHHra Mo
JOXOIHOCTW». JIsl 3TOTO Ha IMOCIEIHIO JaTy, Ha KOTOPYIO MMEETCs LieHa aKTHMBHOTO PBIHKA
(vmu Ha nmaTy OIpeAeNeHHs IOCIEJHEro KyNoHa WM IOocieqHed oQepTsl), Onpenessercs
HanboJiee ONM3KMH IO JOXOAHOCTH MHAEKC OONMranuii, ooiauralys B JajJbHENIIEM CYUTAECTCS
MPUHAAJIEKALIEN K TOW KaTeropuu pedTuHroB. i pacuera BEIMUYMHbBI HEU3BECTHBIX KYIIOHOB
puMeHsieTcs GopMyIIa MPUBEIEHHONH CTOMMOCTH, B KOTopoi 1ieHa (PV) mpuHmMaetcs: paBHOI
Oykaiiie 1eHe, ompeseNIeHHONW MO [IeHe aKTMBHOTO PhIHKA Ha MHTEpBaje He Oonee, yem |
(omnH) Mecsim ¢ naThl OUEHKH. EcinyM Takoi NEHBI HET, TO B KaueCTBE LEHBI IPHMEHSETCS
CIpaBe[UIMBas CTOMMOCTh Ha IPEAIIECTBYIONIYIO AaTy. B kauecTBe CTaBKM JUCKOHTUPOBAHUS
UCIIOJNIb3YETCSl IOXOAHOCTh 110 COOTBETCTBYIOIIEMY HMHIEKCY OOJMIaluii, COOTBETCTBYIOLIEMY
pEeNTUHTOBOM IpyIIe, K KOTOPOIl OTHOCUTCS OLIEHMBaeMasi OOIUTaIusl.

1.2. IlporHo3upoBaHHe NPOUEHTHBIX CTABOK /UISi HEHHBIX Oymar, MOTOKHM IO
KOTOPbIM 3aBHCSAT OT g-curve, Ha ocHoBe (opBapAHbIX cTaBok (MeToauka MpUMeEHHMA
TOJBKO B CJIy4Yae, €CJIM ONHCAHHBII TOPSAIOK ONpenejieHHsT KyNmOHA B MeETOIUKE
COOTBETCTBYET YMHUCCHOHHBIM JOKYMEHTAaM).
a) B cooTBETCTBHM C YCIIOBHUSIMH BBIITYyCKA PACCYMTBHIBACTCS IPOTHO3HAS J]aTa OMPECIICHUS CTABKH
JUIsL i-OTO KYTIOHHOTO MepUoaa (dyyy)-
b) Ha ocHOBe HaHHBIX 3MHCCHOHHBIX IOKYMEHTOB ONpeaeisercs (opBapAHas jaata Uil i-TO
KYIOHHOTO TIePUO/Ia:

dateﬂ- = den + di
rae:
dates; — GpopBapanas nata, MCTIONb3yeMast JUIsl ONPEEIEHHS IPOTHO3HOM CTaBKHU
i-T0 KyIIOHa;
dyyy — NaTa ONPEIENEHUS KyIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mis G-curve B rojiax, MCIOJb3yeMbIid I ONPEICICHUs CTAaBKH i-TO
KyIIOHHOTO TIEpHO/Ia B COOTBETCTBHH C YCJIOBHUSIMH BBIITycKa (popBapHas Touka.
¢) Anst i-ro KyIOHHOTO TIepHo/Jia pacCUnThIBaeTcs (POpPBapIHBIN CPOK [UIsl OIpeieNieHHs KyToHa (t;,
B Tr0Jlax) Ha JaTy OLEHKH:
dyyn — date
“ET 365
rue:
t; — hopBapIHBII CPOK IS ONpeiesieHns KyloHa (B KauecTBe 0a3bl pacuera
UCTIONB3yeTCst 365 nHel);
dyn — MaTa ONpEIETEHUs KYIIOHA, PACCUMTAHHAS B COOTBETCTBHH C IL.1;
date — naTa OLIEHKH.
d) ®opBapaHoe 3HaueHue cTaBKH (fj) 11 i-ro KynoHHOTO Ieproza onpeaensercs o Gopmyore:

1

(1rgp) %

fi= a+6pti -
Tac:

fi — bopBapaHOE 3HAUEHUE CTABKH i-T0 JAEHEKHOTO MOTOKA;
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Jgri — 3HadeHue cnoToBoH G-KpUBOH Ha JaTy OIEHKM Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHoi nate (dates; — date);

t; - opBapAHBIN CPOK /TSI OIPE/IeJICHHs 1-T'0 KYITIOHHOT'O IIEpHo/ia B roax
(B KadecTBe 0a3bl pacyera HCIONb3yeTcs 365 mHek);

d; — cpok s G-curve B rojiax, HCIIOIb3yeMbIi IS ONpeNieSICH s CTaBKH i-
ro KyIOHHOTO meproaa; (popBapaHas TOUKa);

G; — 3nauenne G-KpUBOM B IIPOLIEHTAX, ONPENENEHHOE Ha ATy (dyyy).

e) Paccunrannsie GopBapaHbie 3HaUSHUS IPOLICHTHBIX CTABOK KOPPEKTHPYIOTCSI B COOTBETCTBUH C
YCIIOBUSIMH BBIITYCKa.

1.3.  Jlnsi A0ATOBBIX MHCTPYMEHTOB, IJIATEKH MO0 KOTOPBHIM 3aBHCAT OT 3HAYEHUH
RUONIA n51s1 TporHO3upoBaHust OyIyIIUX CTABOK MPHMEHSIOTCS 3HAaUeHUs (popBapIHON KPUBOH,
nony4deHHoi Ha ocHoBe cBomoB Ha RUONIA (mo mamabiM Bloomberg). /lanHbIE MpOTHO3HBIE
3HA4YEHHs OOHOBIISIOTCA €KEIHEBHO.

1.4. IIporHo3upoBaHHe NPOLEHTHBIX CTABOK /Sl HEHHBIX OymMar, MOTOKH IO
KOTOPBIM 3aBHCSIT OT HHBIX NEPEMEHHBbIX, OCYILIECTBIISICTCA B COOTBETCTBHU C IIOAXOJAMH,
onucanHbiMU B 1. 1.1.2 — 1.1.4.

2. Ilo amumenmy/obauzayuu npoucxoouno pe3koe usmeHeHue KpeOumHozo Kauecmaed.
2.1. Ecnm mpousonuio ymydlIeHHE KPEeIUTHOTO KayecTBa B CIEJACTBHU IOKYNKH
SMHTEHTa KOMITaHUEH ¢ 0OJIbIIeH KPEeAUTOCIIOCOOHOCThIO (00JIee BHICOKUM PEHTHHIOM), TO MpH
OIIPEJICTICHUN HEU3BECTHBIX KYIIOHOB B MOPSIKE, ONMCAHHOM B II. 1, B Ka4eCTBE aHAJIOTHMYHBIX
BBIITYCKOB HCIIOJIb3YIOTCSI OOJIMTAllNY KOMITAHHH-TIOKYTIaTEeIs.

2.2. Ecmm mpom3onuio yxyAlleHWE KpPEAWTHOTO KadecTBa (CHM)KCHHE DPEHUTHHTa,
KOPHOPATHBHBINA KOH(IIUKT, 3HAYMMbIE MIPETEH3UN KOHTPAreHTOB WIIM FOCYAaPCTBEHHBIX OPraHOB
U T.L.), TO ONPENENSIOTCS aHAJIOTHYHBIE CUTyalMd C JIPYTMMH SMHUTEHTaMH B MPOIUIOM. B
KayecTBe 0asbl Ui OMPENCICHUS TOXOMHOCTH JUIS pacyera BEJIMYUHBI HEH3BECTHBIX KYITOHOB
UCTIOJIB3YETCSI OTHOCHTENBHBIA POCT CIP3JIa IMOABEPTHYBIIETOCS CTPECCY SMUTECHTA B MPOIILIOM,
YMHOXCHHBIN Ha KPEAUTHBIN CIIP3]] OIICHUBAEMOI0 3MUTECHTA IO MOMEHTA CTPECCOBOTO COOBITHS.
OTHOCUTEIBHBIN POCT CIIP3/Ja PACCUUTHIBACTCS KaK OTHOIICHUE cpeaHero crpaa 3a 10 (mecsTs)
JIHEH ¢ MOMEHTa CTPECCOBOrO COOBITUS K CIIPI/LY 0 CTPECCOBOTrO cOObITHS. [Ipu 3TOM B TeUeHHH
YKa3aHHBIX JIECATH THEW MOJKHO ObITh HEe MeHee 5 (MATH) JHEH, Ha KOTOphIE 10 pe3ybTaTaM
TOPrOB €CTh IICHbI, UCIIOJIb3yEeMbIC ISl OLICHKHM HA aKTHBHOM phIHKE. B ciydae eciu Takux JHen
MEHee IISITH, TO ISl pacdeTa OTHOCUTEIBHOIO CIIP3/ia UCIOIb3YIOTCS IEPBbIe TAKUE MATh AHEH.

2.3.  Pe3koe M3MEHEHHE KPEIUTHOI'O KayecTBAa MOXET MPHU3HABATHCS B CIEIYIOLINX
ciydasx (BKIIIOYas, HO HE OTPaHUYNBAsCH):

. CHIKEHNE/POCT PEUTHHT A BBIITYCKa/SMUTEHTA;

. [TpuoOperenne >MUTEHTa KOMIIaHWEH ¢ OoJiee BBICOKMM/HHM3KUM KpPEAUTHBIM
KauyecTBOM (0oJiee BBICOKUM/HU3KUM PEHTHHIOM);

. BkiroueHne sMUTEHTa B CAHKIIMOHHBIH CIHCOK;

. Cephe3Hblil KOPIIOPATUBHBIN KOH(IIHKT;

o 3HaunTeNbHBIC IPETEH3UH KOHTPAreHTOB WIIM FOCYJapCTBEHHBIX OPTaHOB.

49



IIpuniaoxenne 3. Poinku, HHpOpManHs KOTOPBIX UCIOJIb3YyeTCs A5
omnpeaeieHusi HauOoJiee BLITOHOT0 PHIHKA ISl IEHHOW OyMaru

1) Adunckas 6upxa (Athens Exchange);

2) Benopycckas BanmotHo-(hoHmoBas dupxka (Belarusian currency and stock exchange);
3) Bomoeiickas dponnoBas Oupxa (Bombay Stock Exchange);

4) bynanemrckas ponmosas 6upxa (Budapest Stock Exchange);

5) BapmaBckast ponmoBas oupxa (Warsaw Stock Exchange);

6) Benckas dhonnosas 6upka (Vienna Stock Exchange);

7) Benuypnast ponnoBas 6upxa TudcIke (Kanana) (TSX Venture Exchange (Canada));
8) IN'onkonrckas honnosas 6upxka (The Stock Exchange of Hong Kong);

9) Hyoatickas ¢ormosas 6bupxa (Dubai Financial Market);

10) EBponekct Amcrepnam (Euronext Amsterdam);

11) EBponekc

T bproccens (Euronext Brussels);

12) EBponexkct JIuccabon (Euronext Lisbon);

13) Esponekct Jlonaon (Euronext London);

14) EBponexcrt ITapux (Euronext Paris);

15) Upnanackas poumosas oupska (Irish Stock Exchange);

16) Uranbsuckas ¢ponnoBas oupixka (Italian Stock Exchange (Borsa Italiana));

17) NoxannecOyprckas ongosas oupska (Johannesburg Stock Exchange);

18) Kazaxcranckas ¢onnosas oupxa (Kazakhstan Stock Exchange);

19) Kunpckas ¢ponnosast 6upxa (Cyprus Stock Exchange);

20) Kopeiickas ¢pongopas 6upxa (KeitApOxc) (Korea Exchange (KRX));

21) Keipreckas pormosast oupxa (Kyrgyz Stock Exchange);

22) Jlonnouckas gormosas 6upxa (London Stock Exchange);

23) JIrobnsiHckast poumosas Oupxa (Ljubljana Stock Exchange);

24) JIrokcemOyprekas honnosas oupka (Luxembourg Stock Exchange);

25) Manbruiickas Gonmosas oupka (Malta Stock Exchange);

26) Mekcukanckas GongoBas obupxa (Mexican Stock Exchange);

27) Hacnak OOmOxkc Apmenunsi (NASDAQ OMX Armenia);

28) Hacnak OOmOxkc BunbHioc (NASDAQ OMX Vilnius);

29) Hacgak O9MOxkc Ucmanaus (NASDAQ OMX Iceland);

30) Hacmak OOMm3kce Konenrarer (NASDAQ OMX Copenhagen);

31) Hacmak OOMmOkce Pura (NASDAQ OMX Riga);

32) Hacmak O9Mm3kc CrokromsM (NASDAQ OMX Stockholm);

33) Hacmak OOMOxke Tammun (NASDAQ OMX Tallinn);

34) Hacmak O2OmDOkc Xenbcuaku (NASDAQ OMX Helsinki);

35) Haunonanbuas Muaniickas ¢poumosas oupxa (National Stock Exchange of India);
36) Hemenkas dhonmoBast ouprxa (Deutsche Borse);

37) Heto-Hopkckas ponmosas Gupsxa (New York Stock Exchange);

38) Hiro-Mopkckas dormoas 6upxa Apka (NYSE Area);

39) Heto-Mopkckas pongosas 6uprxka oburaumii (NYSE Bonds)

40) Ocakckast ponnoas oupxa (Osaka Securities Exchange);

41) Cunramypckas ¢onnoBas oupsxka (Singapore Exchange);

42) CramOynbckas ponnosas oupsxa (Istanbul Stock Exchange (Borsa Istanbul));

43) TaitBanbckas pormoBast 6upxa (Taiwan Stock Exchange);

44) Toxwmiickas pormosas oupxka (Tokyo Stock Exchange);

45) Ykpannckas oupka (Ukrainian Exchange);

46) ®onnosas oupxa bapcenonst (Barcelona Stock Exchange);

47) ®onnosas oupxa bunsoao (Bilbao Stock Exchange);

48) ®onnopas bupxa budm Sun D¢ bosecna (bpaszunus) (BM&F BOVESPA (Brasil));
49) donnoas oupka bysnoc-Aiipeca (Buenos Aires Stock Exchange);

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

51) ®onnosas 6upsxa ['peTaii (TaiiBans) (GreTai Securities Market (Taiwan));

52) ®onnosas 6upxa Manpuna (Madrid Stock Exchange);

53) ®onnosas oupxa Hacoak (The NASDAQ Stock Market);

54) ®ounosas 6upsxa Ocmo (Oslo Stock Exchange (Oslo Bors));

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

56) ®onpnosas Obupska Canresro (Santiago Stock Exchange);

57) ®onposas 6upka Caynosckoii Apasuu (Tanasyn) (Saudi Stock Exchange (Tadawul));
58) ®onposas 6upxka Tenb-ABuBa (Tuditdcl) (The Tel-Aviv Stock Exchange (TASE));
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59) ®onnosas dupsxka Toporro (Toronto Stock Exchange);

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

61) ®onmosas oupsxa DitDcOke (ABcTpanus) (ASX (Australia));

62) ®onnosas oupsxa Du3319kc (Hosas 3emanmus) (NZX (New Zealand));

63) dpankdyprekas pongoas 6upxka (Frankfurt Stock Exchange);

64) Yukarckas poumosas oupxa (Culditudxkc) (Chicago Stock Exchange (CHX));
65) Illanxatickas ponmoBas oupxka (Shanghai Stock Exchange);

66) llIBetinapckas Gpougosas oupxka IcAnIke (SIX Swiss Exchange);

67) Ulemxenbckas poHnosas Oupxa (Shenzhen Stock Exchange),
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IIpnioxenne 4. MeToanka oleHKH KPeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeneeHust

Hacrosiiasi METOIMKA CITYXKUT JJISL OIIEHKH KPEAUTHOTO PUCKA KOHTPAreHTA B LIENSAX MPUMEHEHHUS
METOJI0B KOPPEKTHUPOBKH CIIPABE/IIMBO CTOMMOCTH aKTHBOB Ha KPEIUTHBIN PUCK.

Ol1leHKa KPEJNTHOTO PUCKA MCIOJB3YETCs Ul pacueTa CIPaBeJIMBOM CTOMMOCTH aKTUBOB. [Ipu
9TOM B 3aBHCHMOCTU OT CTCICHU BIIUSIHUS KPEJAMTHOTO PUCKA HA CIPABEUIUBYIO CTOUMOCTH AKTHUBBI
KIaccu(UIMpyroTCS Ha:

— cTaHaapTHeIe (0€3 MPU3HAKOB 00SCIICHEHMS ),

— obeclLieHeHHbIe 0e3 HacTyIuieHus Aedodra,

— AKTHUBBI, HAXOJAIIKECS B e(oTe.

CrangapTHble akTuBa (0€3 MPU3HAKOB 00ECLICHEHNS), @ IMEHHO:

— [IpaBa TpeOOBaHMS W3 JOTrOBOPOB 3aliMa M KPEAWTHBIX JOroBopa (B ciydae eciu
3aiiMo/IaBIIeM I10 TOTOBOPY BEICTyHaeT ®oHn);

— JNeOUTOpCKas 33J0JDKEHHOCTh (B ClIy4yae ONpelesIeHHs CIIPABEUINBOM CTOMMOCTH TaKOW
330JDKEHHOCTH € HCIIOJIb30BAHMEM METO/Ia IPUBEICHHOH CTOMMOCTH Oy IYIIMX EHEKHBIX TOTOKOB).

Oo0ecuenennble (0e3 HacTyruieHus 1e(oTa), a UMEHHO:

— JleHexHBIE CpeICTBA HA CYETaX U BO BKIIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

— [IpaBa TpeOoBaHMSI W3 KPEOUTHBIX JOrOBOPOB M JOTOBOPOB 3aiiMa (B cilydae, €ciid
3aliMOZIaBLIEM 110 JIOTOBOPY BbICTymaeT GoHn);

— Jeburopckast 3a/10JPKEHHOCTh (32 MCKIIIOUEHHEM IPOCPOYKH B paMKax OINEpariMOHHOTO
IIUKJIa JUIs1 ONIEPallMOHHOM JeOMTOPCKOI 3a0JKEHHOCTH).

— AKTHBBI, CTOMMOCTb KOTOPBIX OIIPEJIEIISIeTCs] HA OCHOBAHUH OTYETa OLICHIIHKA.

AKTHUBBI, HaXosIuecs B 1edoire, a UMEHHO:
— Bce Buzp! akTHBOB, HaxoAAIIHEcs B 1e(oTe.

Juis  nenel HacTosIIEH METONUKH, KOHTPAareHThl — WHAMBHIYalbHbIE IIPEANPHUHUMATEIH
NPUPABHUBAIOTCS K KOHTpareHTam — (QU3MYECKUM JILIAM.

KpenuTnblii puck — pHCK BO3HHKHOBEHHs YOBITKa BCIICJICTBHE HEHCIOJHEHUS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPareHTOM OCHOBHOTO JOJITa W/WIM TPOLCHTOB,
NPUYUTAIONINXCS B YCTAHOBJICHHBIN JIOTOBOPOM CPOK.

KpenuTnblii pedTHMHI — MHEHHE HE3aBHCHMOI'O PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pEUTHHTYEeMOTO JIMIa WCHOJHATH TPUHATHIE Ha ceds (QUHAHCOBBEIE O00s3aTeNbCTBA (0 €ro
KpPeIUTOCIIOCOOHOCTH, (MHAHCOBOW HAIC)KHOCTH, (PUHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
WCIOJIb30BAHUEM PEUTUHIOBOM KAaTErOPUU MO ONPENEICHHON pEeHTUHIOBOM 1ikajne. B nensx npuMeHeHus
HACTOSIIEH METOIWKH HCIONB3YIOTCS PEUTHHTH CIEAYIOUINX PEHTHHTOBBIX areHTCTB (PEHTHHTOBBIC
areHTCTBAa yKa3aHbl B MOPSJIKE YMEHBIIECHHWS HPUOPUTETA INPH ONPENCICHUN KPEAUTHOTO PEHTHHTa
KOHTpareHTa):

— Amnanutnueckoe Kpenutaoe Pelituarosoe Arenrctso (AKPA)

— Peiitunrosoe arentctBo RAEX («3Qkcnept PA»)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHUPOBKU cnpanezmnnoii CTOMMOCTH AaKTHUBOB HAa erI[HTHLIﬁ PUCK
KOHTpareHra

st ueneit HacTosiel METOIMKH, KOPPEKTUPOBKA HA KPEJUTHBIN PUCK KOHTPAreHTa yUUThIBAECTCS
B IIPOTHO3HBIX JICHEXKHBIX MOTOKAX (METOA KOPPEKTHPOBKHU MPOTHO3HBIX JICHEKHBIX TIOTOKOB).

1. OueHkKa cTaHIapTHBIX aKTUBOB (0€3 NpU3HAKOB 00eCIICHEHHUs])
Jist ortepalinoHHON 33JJ0JDKEHHOCTH JUCKOHTHPOBAHUE MOXKET HE TIPOBOIMTHCS.
JUis  mpouux BUAOB AaKTHBOB 0€3 TIPU3HAKOB OOCCIICHEHWS CIIPaBeIUIMBas CTOUMOCTH
PACCUUTHIBACTCS TIO CICAYIONICH hopMmyIie:
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N
Py
PVdeV = ZW * (1 - PD(DTI) * LGD)
n=

rae

PV4ev — clipaBe/iiiBast CTOMMOCTh 0OECIICHEHHOTO aKTHBa (0053aTENIbCTRA);

N - KOJIN4ECTBO JACHEKHBIX ITOTOKOB JI0 IATHI ITOTAIICHUS aKTHUBA (00513aTeILCTBA), HAYHHAS C IAThI
ompenenernus CUA,;

P, - cymMMa n-oro neHeXHOTro MoTOKa (TIPOIEHTHI M OCHOBHASI CYMMa);

N - TOPSIIKOBBIA HOMEP JACHEKHOTO [MOTOKA, HaunHas ¢ AaTel onpeneienus CHA;

" - KOMMYECTBO JHEH oT aaThl onpeaeneHuss CHA 10 AaThl n-0ro JeHEKHOTO MOTOKA;

I'n¢f) - OespuckoBas CTaBKa [MCKOHTHPOBaHMS B MPOLEHTaX TrojoBbiX. Jlus poccuickux
KOHTpareHToB HcIoib3yercs 3HaueHne craBku KBJ] MockoBckoil Oupxu Ha JaTy pacueTa CIpaBeAIMBON
CTOMMOCTH C  ydY4eTOM  CpOKa [JI0  TIOTallleHUS  COOTBETCTBYIOIIETO  IUIATeXa P,

(https://www.moex.com/s2532), paccuyuTaHHash C TOYHOCTBIO [0 JBYX 3HAKOB IIOCJIE 3aIlATOW; I
MHOCTPAaHHBIX KOHTPAreHTOB MCIIOJIB3YETCsl CTaBKa JOXOJHOCTHU 10 TOCYJapCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHEe pUCKa» KOHTpareHTa 1o nanasiM MC Bloomberg.

PD(Dn) (Probability of Default, BepositHocTh nedoinra) — BEpOSATHOCT, C KOTOPOWH KOHTPAreHT B
Tedenne D(n) qHEl MOKeT OKa3aThes B COCTOSIHUM /1e(onTa, HOPAJOK ONpeIeIeHHs] KOTOPOi yCTaHOBIICH B
HACTOSIIEM ITPUIIOKEHHH.

LGD (Loss Given Default, motepu npm OaHKpPOTCTBE) — HOJS OT CYMMBI, ITOJBEP)KEHHOU
KPEAUTHOMY PHCKY, KOTOpas MOXKET OBITh IOTepsiHA B Cliydae 1edoira KOHTpareHTa.

2. Oruenka aktuBoB. O0ecuenenne 6e3 aedoirra.
[Ipu BO3HUKHOBEHHMH COOBITHS, BEAYIIEr0 K OOECLEHEHHIO, B TOM 4HMCIe NpU (pakTHUECKOH MpocpoukKe
00513aTeNbCTB KOHTPAreHTOM, CIIPABEJIMBAsi CTOMMOCTb PACCUUTBIBAETCS 110 CIeyIolel hopmyie:

N
Py
PVgey = Zl (—1 n l"n(f))Dn/%s * (1=PD(Dn) = LGD)
n=

rue
PVyey — cripaBeuBast CTonMoCTh 00ECIIEHEHHOTO akTHBA (005133 TeNIbCTBA);
N - KONMHMYECTBO JEHEKHBIX IIOTOKOB J0 JATHI OTANICHUS aKTHBA (0043aTeNbCTBA), HAUMHAS C JAThI
onpenenenus CUA,;
P, - cymma n-oro aeHe:xHOro notoka (IpOLEHTh U OCHOBHAS CyMMa);
1 - HOPAAKOBBIA HOMEP JEHEKHOI0 II0TOKA, HauuHas ¢ AaTel onpenenenus CUA;

" - KOJIWYeCTBO JHEH oT aaTel onpeneneHuss CHA 10 AaThl n-0ro AEHEKHOTO MOTOKA;

I'ne - Oe3puckoBasl CTaBKa JIUCKOHTUPOBaHMA B IPOLEHTaX TOAOBBIX. [l poccuiicKkux
KOHTpareHToB HcIoibp3yercs 3HaueHne craBku KBJ] MockoBckoil Oupxu Ha JaTy pacueTa CIpaBeAIMBON
CTOMMOCTH C  ydYeTOM  CpOKa 10  TOTAlleHHs  COOTBETCTBYIOIIETO  IUTaTeXa P,
(https://www.moex.com/s2532), paccyuTaHHas C TOYHOCTBIO JIO JBYX 3HAKOB IIOCIIC 3alsiTOW; st
WHOCTPaHHBIX KOHTPAreHTOB UCIIOJIB3YETCsI CTaBKa JOXOJHOCTH IO TOCYJapCTBCHHBIM LICHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHCKa» KOoHTpareHTa mo qanaeiM C Bloomberg.

PD(Dn) (Probability of Default, BepostHOCT nedonTa) — BEpOSATHOCTh, C KOTOPOH KOHTPAreHT B
tedeHne D(n) mHEH MOKET OKa3aThCs B COCTOSIHUM N1e(ONTa, TIOPSIOK OIPEACTICHUS KOTOPOH YCTAaHOBJICH B
HACTOSIIEM TIPIIIOKCHHN.

LGD (Loss Given Default, motepu mnpu OaHKpOTCTBE) — JOJI OT CyMMBI, IOJBEPKEHHOM
KpPEIUTHOMY PUCKY, KOTOpas MOXKET OBITh MMOTEPsIHA B CiTydae JeoiaTa KOHTPAareHTa.

BepositHocTb nedonra (PD) Ha unble cpoku (oTir4HbIe OT 1 rojia) oneHuBaercs o GopMyJie pacuera
BEPOSITHOCTH /1e(OJITa 110 NOAXOAY OLEHKH HHTEHCHUBHOCTH:

D
PDp, =1—(1—PD)365
e,
PD — BeposiTHOCTB AedonTa KOHTpareHTa Ha ropu3oHTe 1 rom;
D — KonM4ecTBO KaJeHAAPHBIX JHEH 10 HoraiieHus/o(epThl IeHeKHOTo MOTOKA;
3nauerne PDp paccuuTaHHON BENWYHMHBI B MPOIIEHTAX OKPYTIIAETCS 10 2-X 3HAKOB MOCIIE 3aISTOMH,
a 3HaueHHe, PACCUUTAHHOE B JOJIAX, OKPYTJISIETCS A0 4-X 3HAKOB IOCTE 3aMATOM.
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[Ipu ompenenernn oOmero oObeMa OOS3aTENBCTB M CPOKa TOTAIICHHS 3aI0JDKEHHOCTH
Yrpapisiomas KOMIAHUS PYKOBOJCTBYETCS CIEIYIOIIIM:

— Ecnu ycrmoBus 3aKIIIOYEHHOTO JOTOBOpa MPEAIONaraloT IpU3HAHUE B COCTaBE aKTHBOB
®doHa 3aM0JDKEHHOCTH KOHTpareHTa ¢ OMNPENeICHHOW NEepHOJAMYHOCTHIO (HAMPUMEp, OMepalliOHHAS
apeH,ua), BCIIMUMHA er[ll/ITHI)IX y6])lTKOB nu CpOK TIOTAllICHU ST paCC‘iI/ITbIBaIOTCH OTACJIBHO II0 Kaﬁ(ﬂOﬁ
MPU3HAHHOU CyMME 3a/10JDKEHHOCTH KOHTpAreHTa.

— Ecnu yciioBus 3aKITFOYEHHOTO JTIOTOBOPA IPEAIIONIATAIOT SIMHOBPEMEHHOE MPHU3HAHUC B
cocraBe akTHBOB DOH/IA 33OJDKEHHOCTH (HAIPUMEp, TOTOBOPHI KYIUIA-TIPOJIAXKA AKTHBOB) U IOTAIIICHUE
3aJI0JUKEHHOCTH B COOTBETCTBHH C TpadMKOM, TO TOJ OOMMM OO0BEeMOM OO0S3aTEIBCTB KOHTparcHTa
MTOHUMAETCSI BCA HEIOTAIlIEHHAs CyMMa JIOJITa, a CPOK MCUHCIAETCS 10 HanOoJee paHHeH JaTe IMoTanieHus
TaKOTO JIOJTa, YCTAHOBICHHOH TOTOBOPOM.

— I[Io moroBopam 3aiiMa TOJ OO0BEMOM 00S3aTENBCTB MOHMMAETCA CyMMa 3aiiMa H
HAYMCIIEHHBIE, HCXOS U3 MPOIIEHTHOM CTaBKU IO JOTOBOPY 3aiiMa, MPOIIEHTHI Ha JaTy OICHKH.

3. Ouenka aktuBoB. Ciyuyaii gedouira.
IIJ'IH BCCX KJIACCOB AKTHUBOB, HaXOOAHIIUXCA B COCTOSAHHU ue(bonTa, cnpaBe,unuBaﬂ CTOUMOCTBb
AKTUBA ONPEICISCTCS CICAYIONIUM CIIOCOO0M:

PViey « (1= PD(Dn) * LGD)

N
- 147 D, /365
£ (14 1)
riue
PVj., — cripaBeiiiuBast CTOMMOCTH OOECLIEHEHHOTO aKTUBA (00S3aTEIbCTBA);
dev

N - KOJIMYECTBO ACHCXKHBIX ITOTOKOB A0 AAThI IOTAILICHUS aKTHUBA (O6ﬂ33TeHbCTBa), Ha4yMWHas C JaThbl
onpenenenus CUA,;

P, - cymMa n-oro neHexHOro motoka (IPOIEHThI i OCHOBHASI CYMMA);

N - TOPSIIKOBBI HOMEP AEHEKHOTO MOTOKA, HaunHAas ¢ AaThl onpeneneHus CUA;

" - KOJMYECTBO JHEW oT maThl onpeneneHuss CHA 10 1aThl n-0ro ACHEKHOTO IMOTOKA;

I'nep - Oe3puckoBas CTaBKa JMCKOHTHPOBAHMS B MPOLEHTAaX rojoBbix. JUisi poccuiickux
KOHTPAreHTOB HCIOJb3yeTcs 3HaueHue ctaBku KBJ] MockoBckoil Oupu Ha JaTy pacueTa CHpaBeIIHBON
CTOMMOCTH €  y4Y4eTOM  CpOKa 110  TMOTAIIeHUS  COOTBETCTBYIOIIErO  IUIATEXkKA P,
(https://www.moex.com/s2532), paccdyuTaHHas C TOYHOCTHIO [0 JBYX 3HAKOB IIOCIIC 3aIATOW; I
WHOCTPaHHBIX KOHTPAreHTOB HCIIOJNB3YETCsI CTaBKa JOXOMHOCTH IO TOCYJapCTBCHHBIM LICHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpPaHe pUCKa» KOHTpareHTa 1o qanabiM MIC Bloomberg.

PD(Dn) (Probability of Default, BepositHocTh nedonra) — BEpOSATHOCTb, C KOTOPOW KOHTPAreHT B
TedeHne D(n) qHEH MOKET 0Ka3aThCs B COCTOSIHUHM /1e(oTa, MOPSJOK ONpeIeieH s KOTOPO yCTaHOBIIEH B

HACTOSIIEM MPIIOKEHHUH. J[J11 akTUBOB B cirydae JedoiTa 3Ha4eHue mokas3atens PD nmpuHumaercs paBHBIM
100%.

LGD (Loss Given Default, motepn npum OaHKpOTCTBE) — IOJs OT CyMMBI, IOJBEP)KEHHOM
KPEAUTHOMY PHCKY, KOTOpas MOXKET ObITh MOTEPsiHA B Cliydae Aedonra KOHTPareHTa.

4. Mertoa ydyeTra KpeIUMTHBIX PHUCKOB, IYTEM OIIEHKU CHPAaBEIMBON CTOMMOCTH MO OTYETY
OIICHIIIMKA 10 COCTOSIHUIO Ha JIaTy, HE paHee BOSHUKHOBEHHS COOBITUS, BEAVIIETO K 00CCIICHEHUIO.

[IprMeHeHne OTYETa OICHIIMKA U IEJIeH OmpeleNieHHs CIpPaBeNIUBOM CTOMMOCTH C YYETOM
o0ecIieHeH!sI BO3MOKHO IJISl BCEX aKTHBOB, a TaK JKe JUIS MIPOCPOUEHHOHN IEOUTOPCKON 3aJ0DKEHHOCTH.

3. Ilopsanok onpesaesieHHs BeJUYHHbI KPEIUTHBIX YOBITKOB

Jnst ueneil KOPPEKTHMPOBKM Ha KpPEOUTHBIA PUCK KOHTpareHTa YIpaBisiionias KOMIIAHUS
UCTIONB3YET CIACIYIOIIUE MOAX0AbI K onpezaencHuto PD, LGD u BeUYMHbBI KPEAUTHBIX YOBITKOB:

— Ha ocHoBaHMYU IyONMYHBIX CTATHCTHYECKHUX AAHHBIX IO BEPOSITHOCTSM nedonra (PD) u
norepsiM B ciydae aedonra (LGD) onHOro m3 peHTHHrOBBIX areHTCTB AHAIMTHYECKOE
Kpenutnoe Peiitnarosoe ArenrctBo (AKPA), Peiitinarosoe arentcrso RAEX («Okcnepr
PAy), Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, myOnmkyembIx Ha
caiiTe COOTBETCTBYIOILErO PEUTHHIOBOIO areéHTCTBA B COCTAaBE €XKErogHoro ordera. Ilo
KOHTpareHTaM, KOTOPHIM OBLIT MPHCBOCH BHYTPEHHUH PEHUTHHT YTIpaBISIONIEH KOMIIAHIH,
HCTIOJNB3YIOTCS IMyONMYHBIE CTATUCTHYECKHE JaHHBIE MO BeposTHOCTAM nedonra (PD)
peUTHHTOBOTO areHTcTBa AHanutndeckoe KpenutHoe PeiitnaroBoe ArentctBo (AKPA);

— Ha ocHoBaHMM COOCTBEHHBIX HAOIIOJAEMbIX CTATUCTUYECKUX JaHHBIX, TOATBEPIKIAOIIIX
CTeTIeHb OOecCIeHeHUs (BEMMYMHBI KPEOUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
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TIPOCPOYKH, KPEAUTHOIO Ka4Y€CTBA KOHTPAr€HTa U OKUAAEMBIX K ITOJYUYCHHUIO ACHEKHBIX
IIOTOKOB.

4. Ilopsaaok onpesesieHUs BeJUYMHbI KPEIUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATUCTHKHU YNpaBJsoueil KOMIaHUU

B cBoux pacuerax Ympapistomas KOMIaHUsS TPHIEPKUBACTCS CIEAYIOUIMX OOLIENPU3HAHHBIX
NPUHIMIIOB cOOpa 1 00pabOTKK CTATHCTHYECKOH HH(OpMAaLUH:

— cTaTHcTHUYecKas nHOpManus JT0JDKHA OBITh PENPE3CHTATUBHOM /ISl KJIACCOB KPEIUTHBIX
TpeOoBaHUH (TPYIIBI OXHOPOTHBIX KPEIUTHBIX TPeOOBaHMIT), B OTHOIIEHNUH KOTOPBIX OYIYT MPUMEHSITHCS
PE3yNIBTaThl PACUETOB;

— pacdeT KO3(pQPHUINEHTOB KPEIUTHBIX YOBITKOB BKIIOYAaeT B ce0s BEPOATHOCTH Nedoira
(PD) u ypoBenb noteps 1ipu nedointe (LGD) u 1o/mkeH OCHOBBIBATHCSI HA TIEPUO/Ie HAOJIIOICHNH, KOTOPBIN
OXBAThIBAaeT KaK MMHHMYM OJVIH TTOJIHBIH UK I€JI0BOM aKTHBHOCTH;

— ompeenseMble YTPaBISIONEeH KOMIAaHUEH 3HAYCHHS BEPOSATHOCTH HedoiiTa JTOHKHBI
COOTBETCTBOBATh (haKTUUECKOW YaCTOTE PEeATM30BaHHBIX Je(oNTOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpOBHS TOTeph IpU Aedore, ompeneisieMbie Ynpasisomeid KommnaHuen, J0DKHBI COOTBETCTBOBATH
(haKTHYECKMM 3HAUYEHHSIM peajIbHBIX MOTEPH MPH eoTe KOHTPAreHTOB.

Ha ocHOBe moiydyeHHBIX pacderoB, YTpaBiIAOUIas KOMIIAHHWS pachpeaeisieT (pamkupyer)
J1eOUTOPOB/KOHTPAreHTOB COTJIACHO YPOBHIO KPEUTHBIX YOBITKOB M CPOKY IPOCPOUEHHOMN 3a/10JDKEHHOCTH.

PykoBOICTBYsICh BBIIIEYKa3aHHBIMU TPHHIMIIAMH, YIPABISIOMAsS KOMIAHHS IIPOBOJIUT cOOp
CTaTUCTHYECKOW WHGOpManMu, HEOOXOAWMOW sl pacdera KOd(P(OHUIHEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3aTessix BeposiTHOCTH nedonta (PD) u yposH: moteps npu nedonre (LGD).

Pacuer k03¢ GHIINEHTOB KPEAUTHBIX YOBITKOB (0OECILIEHEHN) OCHOBBIBAETCS Ha CTATUCTHYECKHX
JAHHBIX, MOATBEPXKAAIOIINX CTENEHb OOECICHEHMS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPArcHTOB M OKHJAEMBIX CPOKOB IIOMYYEHHUs JCHEKHBIX MOTOKOB, MCIOJB3YsI MaTPUIHBINA
METO]I TPYIIMPOBKH KOHTPAreHTOB MO CPOKaM 33/I0JDKEHHOCTH M IPYIIIaM KOHTPAreHTOB, pa3paboTaHHBIN
praBJ’lﬂlOU.leﬁ KOMIIaHMEM Ha OCHOBaHHUU UMCIOIUXCA Yy HEE CTATUCTHUYCCKUX JaHHBIX. O6LlIaSI
COBOKYIIHOCTh KOHTPAreHTOB pa3jielieHa Ha TPYHNbl KOHTPAareHTOB II0 CXOXHUM XapaKTepHCTHKaM
KPEJUTHOT'O PHUCKA!

— KOHTpareHT o0pa3zoBaH Oojee 3-X JieT Ha3aa W ycraBHbIN Kamurtan 6osiee 100 ThIC. pyo.
(omHOBpEMEHHOE BHITIOTHEHHE YCIIOBHH);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3aJ W/WiHM YCTaBHBIM Karmntan mMeHee 100 Twic.
py6.;

— ¢uznueckue mmna u UII.

HUcropuueckrne kodDUIMEHTHI KPEAUTHBIX YOBITKOB (0OECHEHEHHMs) PACCUMTBIBAIOTCS IYyTEM
JIEJICHUs] CyMMBbI KPEUTHBIX YOBITKOB, [0 KaXJIOW TPYyIIE KOHTPAreHTOB JOCTUTIIYI0 COOTBETCTBYIOILEH
IpYIIBI IPOCPOUKH, Ha OOIIYIO CyMMY 3aJI0JDKEHHOCTH 110 BCEM KOHTpareHTam. [Ipu atom Ympasistomias
KOMIIaHU UCTTOJIB3YCT METOA KYMYJIATUBHOI'O ITOCTPOCHUSA IPUMEHUTEIILHO K Ka)i(ﬂoﬁ TpyIIie mMpoCpoUIKu:

* o(KpeauTHbIe YOBITKU 10 { IPyIe KOHTPAreHTOB PU CPOKe MPOCPOYKH OT 1 10 n AHe)

Y:(06'beM MPOCPOYEHHOH 3a/J0/KEHHOCTH 110 BCEM KOHTPareHTam)

KoaunmenTsr KpeuTHBIX YOBITKOB IIPH OTCYTCTBHH NPU3HAKOB 00ECHEHEHHS 10 (haKTHIECKOH
MPOCPOYKH (aKTHUBEI 0€3 IPU3HAKOB O0CCIICHEHHS), PACCUUTAHHBIC HA OCHOBAHUH CTATHCTHYECKUX JaHHBIX

Vnpasnsromeii kommanuu 3a 2018-2020rr. 2
I'pyniia 1eGUTOpPOB/ KOHTPAreHTOB Kpenutnsie yositku (PD*LGD)

JleGurop/KoHTpareHT oOpa3oBan OoJiee 3-X JIET Ha3al U YCTaBHbIH 9.27%
kanurai 6osee 100 Tic. py0. (0JHOBPEMEHHOE BBINOJIHEHHE YCIOBHIA) 4 0

JleGurop/KoHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3a/l /UM yCTaBHBIN 12.93%
kanran MeHee 100 Toic. pyo. >

®usnueckue muna u U1 41,60%

Koa¢pduumeHnTtsl KpequTHbIX yOBITKOB ITpH (hakTH4YecKoil nmpocpouke (obecrienenue 6e3 nedonra),
paccuuTaHHbIe HA OCHOBAaHUM CTAaTUCTUYECKHX JAHHBIX Y TIPABISIONIECH KOMIIAHUH 32 2018-2020rr.13:

12 Bemm CTOPOHOH TI0 TOTOBOPY SIBJISIOTCS B2 M 0OJiee KOHTPAreHTOB, MONAJAIOIINe B Pa3HbIE TPYMIbI 1eOUTOPOB/KOHTPAreHTOB,
MPUMEHEHUIO NojIekat HauboJee Boicokue ko3 dpuuuents PD u LGD.
13 Ecnu cTOpOHOI 10 I0TOBOpY SBIAIOTCS Ba M GOJiee KOHTPareHTOB, TONAalolMe B pasHble IPYMIbl AeOUTOPOB/KOHTPAreHTOB,
MPUMEHCHHIO MoJIekaT HauboJee Boicokue ko3 puuuents PD u LGD.
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I'pynna KoHTpareHToB

Kpenuraste yositku (PD*LGD),

IIPU IPOCPOYEHHOU

3a10bKkeHHOCTH OT 1 j10 30 mHel

Kpenurhsle yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUYEHHOM
3a/I0JDKEHHOCTH

or 31 o 60 quei

KpenurHsie yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUCHHOMN
3aJI0JDKEHHOCTH OT 61 110
90 nueit

Konrparent odpazoBaH 6osee
3-x JleT Ha3a/J ¥ yCTaBHBII
kanmrai 6osee 100 Toic. pyo.
(OJHOBPEMEHHOE BBITIOJHEHUE
ycaoBuif)

9,27%

10,00%

10,48%

Konrparent o0pazoBaH MeHee
3-X JIeT Ha3a] W/WiIK yCTaBHbII
kanurtas MeHee 100 ThIc. pyo.

12,93%

16,39%

17,69%

Dusnueckue ymna u U1

41,60%

53,74%

54,53%

KoaddunmeHTsl KpeAuTHBIX YOBITKOB Juisi ciydas jaedonra, pacCYUTaHHblE HAa OCHOBAHUH

CTAaTUCTHYECKUX JIAHHBIX Yrpasistonieit kommannu 3a 2018-2020 rr.:
KpenutHbie youITKH KpenurHbie yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurusie yobitku (LGD) npu cpoke
I'pyrina KOHTPareHToB MPOCPOYEHHOM MIPOCPOYECHHOM MIPOCPOYECHHOM 3aI0JDKEHHOCTH CBBIIIE
3aJ10JDKEHHOCTH 0T 91 3aJI0JDKEHHOCTH OT 181 365 nueit
1o 180 nueit 110 365 nueit
Kontparent o6pasosan 6oiee 3-
X JIET Ha3aJl U YCTaBHbIH
kanuTan 6osee 100 Thic. py6. 11,38% 12,15% 12,15%
(OTHOBPEMEHHOE BBIMIOTHEHUE
YCIIOBHIA)
KonrparenTt o0pazoBaH MeHee
3-X JeT Ha3a 1 W/UIH YCTaBHBIH 19,24% 20,01% 27,03%
kanuras MeHee 100 Toic. py0.
Ousnyeckue yuna u UI1 56,02% 59,70% 60,83%

OCHOBBIBasCh Ha MMEIOIIUXCSI CTATUCTUYECKUX IAaHHBIX, YIIPaBISIONIas KOMIAHHUS yCTaHOBHJIA,
YTO B ciydae, eClii 33J0JDKEHHOCTh HE BO3BpAlleHa B CPOK TPH KaJCHOAPHBIX TOJa, TO BEPOSTHEE BCETO
Takas 3a/I0JDKCHHOCTh He OyleT BO3BpalleHa W B 0oJiee MO3THHI CPOK M BEPOATHOCTH €¢ BOo3Bpara 0e3
JOTIOJTHATENIBHBIX BJIOKEHUH IO B3BICKAHHMIO - MUHHUManbHA. [l Takol 3a0/DKEHHOCTH KPEAUTHBIE
yobiTku (PD*LGD) ycranaBnuBarorcs B pazmepe 100% ai1st Bcex rpyri KOHTPareHToB.

KoaddurmenTs! KpeIuTHBIX YOBITKOB MOJJIEKAT IIEPECMOTPY Y IIPaBIIAIOIICH KOMIIaHHEH He pexe
OJHOT'O pa3a B IroJl MyTeM BHECCHU L U3MEHECHUM B HacToAImue HpaBHna.

5. Ilopsiaok ompenejieHUusi peHTHHIa KOHTPAreHTa

HacTosmuii mopsagok CiIyXKHUT JUIsl OLEHKHM KpPEJUTHOTO PHUCKAa KOHTPAreHTa, IO KOTOPBIM
Ynpapnsomas KOMIaHus ONpeAeania peTuHr. B kauecTBe pelTHHIra KOHTPAreHTa UCIOJIb3yeTCs:

— QaKTyaJbHbIE Ha [aTy OLECHKHM pEHTHHTH TNPHCBOCHHbIE KOHTPAreHTY KpPEAWTHBIMU

PEUTUHTOBBIMM areHTCTBaMHU. ECIM KOHTpAareHT UMEET PEeUTHUHIU pPa3HbIX YPOBHEU OT

HECKOJIBKUX PEHTHHTOBBIX AareHTCTB, TO U IIeJel OIEHKM B KadyecTBe pEHTHHTIa

KOHTpareHTa MIPUHUMAETCS HAaUMEHBITHN u3 MIPUCBOCHHBIX peiTuHTOB
COOTBETCTBYIOIIMH PEUTHHTOBHIMH AareHTCTBAMH C TIPUMEHEHHEM COOTBETCTBHUSA
YpOBHEH peUTHHIOB 10 Tabimiie COOTBETCTBHS IIKAJl PEHTHHIOB:
BuyTpennsis
Peit 5 Moody's S&P Fitch peliTHHTrOBas
C€UTHHIOBas AKPA KCIIepT MoeTh YK
rpynna PA
MesxayHapoaHas mKaJjia
Baal BBB+ BBB+ BBB+
Peiitnurosas | ) A A RU) | ruAAA Baa2 BBB BBB BBB
rpynmna [
Baa3 BBB- BBB- BBB-
y AA+RU),
+
Per““;‘;;"ﬁa" AA(RU), “rlf:A’ Bal BB+ BB+ BB+
py AA-(RU)

56



AX&S))’ r‘r‘fg’ Ba2 BB BB BB

i e | w | wm | m

L e R B - B
remons |y | WO : : :
ggf&% ruBB B3 B- B- B-

CCC+

Piﬁ;ﬁﬁ;"l‘i’a" CCe, CC, C gé:’cc, Caa, Ca, C cce, © cce, © ggcc
CC

— €CIIM Y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEHTHHIOBBIX arceHTCTB Ha JaTy
OLIEHKU, TO OLIEHKAa pEHTHHra KOHTpareHTa NPOM3BOAUTCS HA OCHOBE BHYTPEHHEH
PEUTUHIOBOM MoJenu YTpaBisiolled KoMIaHud. BHYTpeHHUN PENUTUHT MPUCBAUBAETCS
10 MEXIYyHapOoJHOH INKale COINIacHO TaONWIe COOTBETCTBHS INKANI pPEHTHHIOB
(mpuBeneHHON BbIIE). BHYTPEHHUI PEUTHHT IepecMaTpUBACTCS/TIOATBEPKIACTC HE
pexe 1 pasza B ro, WM B ciiydae HOSBIECHUA HHPOPMAIMU O 3HAYUTEIBHOM YXYALICHHH
(MHAHCOBOTO MOJNOXKEHWS KOHTpareHTa. CBeleHHMS O BHYTPEHHEM peHTHHTeE,
IMPpHUCBOCHHOM KaxxaomMy KOHTpAarceHTy-3a€MIIUKY, mpeaoCTaBIIAIOTCA B
CHeHHaﬂH3HpOBaHHLII71 ;[eno31/1TapI/1171 HC MMO3AHEC JaThl HadYaJla IPUMCHCHHA HACTOAIIUX
[paBu1, a Takxke exeroqHo He no3uHee 31 nexkadps kaxaoro roga. B ciyuae nepecmorpa
BHYTPEHHEIO PEUTHHIa, CBEICHMS O HEM IpeaocTaBisAorcs B Crnenuaan3upoBaHHBIN
Jero3urapuii He mosgHee | pabodero nHs. Ilo HOBBIM KOHTpareHTaM-3aeMIIMKaM
CBEJCHUS O BHYTPEHHEM pelTuHre mnpenocrtaBisitorcss Crnenuanu3upoBaHHOMY
JETIO3UTapHIO He To3AHee | pabodero IHs ¢ 1aThl IPU3HAHKS B COCTaBE aKTHBOB 3aiiMa 1
MHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

IIpy nepBOHAYAIBLHOM MPH3HAHWU 3aliMa, aHAIW3 (PUHAHCOBOM OTYETHOCTH 3aEMIIHMKA H
MPUCBOCHNE BHYTPEHHETO PEHTHHTA IPOBOJMUTCSI HA OCHOBAHUU MOCTIEIHEHN JOCTYIMHON HA MOMEHT aHaJIN3a
OyXraiaTepcKoi OTYETHOCTH KOHTPAreHTa;

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKax €XErOAHOrO I1ePEecMOTpa/TIOATBEPIKIACHUS
BHYTPEHHEI0 PEUTHHTa IIPON3BOUTCS HA OCHOBAHUH T'OJIOBOM OyXraiTepCKol OTYETHOCTH KOHTPAreHTa;

B Cjiydyac IIOsIBJICHUSA I/IH(l)OpMaLII/Il/I O 3HAYUTCJIbHOM YXYAUICHUU (bI/IHaHCOBOFO TIOJIOKCHHU A
KOHTpareHTa aHaju3 (UHAHCOBOM OTYETHOCTH U IIEPECMOTP/TOATBEP)KICHUE BHYTPEHHEr0 pEHTHHTa
MPOM3BOJIUTHCS Ha OCHOBAHMH IIOCIECTHEH MOCTYITHOM Ha MOMEHT aHalM3a OyXraJTepCcKOW OTYETHOCTH
KOHTpareHTa.

IIpu ompeneneHuy pelTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEM pEHTHHrOBOM MOAEIn
Ynpapnstome KOMIaHuH, TPUMEHSIOTCS CIIeYIOIINe TpaBuiIa;

— IS JIENO3WUTOB M CPEACTB, PAa3MENICHHBIX Ha OAHKOBCKMX CUeTaX B KPEIUTHOH
OpTraHU3aIlH, WCIOJIB3YETCS/ONpeaeNsieTcss PEeHTHHT COOTBETCTBYIOIIEH KpEOUTHOU
OpTaHH3aIHH;

— I 3aliMOB M QHAJIOTMYHBIX HHCTPYMEHTOB, MCIOJIB3YSTCS/ONpenessieTcss peHTHHT
3a€MIIMKA MM COOTBETCTBYIOIIETO IOPYUYUTENS, MPU YCIOBUHU HAJIUYUS IO JOTOBOPY
Hpe0CTaBlIeHNs 3aiiMa MOPYYUTETbCTBA.

5.1. MeTopoJiorust NMPUCBOCHUS BHYTPEHHET' O peﬁTnHra 3a¢eMIIIUKOB

PeliTuHroBas Mopenp HEOOXOmWUMa ISl OIPENEIICHUS KPETUTOCTIOCOOHOCTH 3aCMIUKOB U
NPUCBOCHUSI BHYTPEHHErO PEUTHHIA, C IENbI0 KOPPEKTUPOBKU CIPABEJIUBONM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIN PUCK 3aeMIIMKa (COTJIAacHO MyHKTY 13 HacTosmmx [IpaBwmi).

BXOAHBIMU JAHHBIMH PEUTHHTOBON MOJICITH SBJISIFOTCS OTPEIS/ICHHBIE XapaKTePUCTHKNA KOMIIAHUH
(bunaHCcOBBIE M HEPUHAHCOBBIC), B3BEIICHHBIE HCXOI M3 WX BaXHOCTH. PeWTHHTOBas MOJENb
KOPIHOPAaTHBHBIX KOMIIAHUH TAKXKE YUUTHIBACT BIIMSHUE CTPAHOBOTO M OTPACiieBOro puckoB. KoppektipoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB MPOM3BOJIUTCS HA OCHOBE PEHTHHIOB KPEAWTHOTO KIMMAaTa CTPAaHbI U
CTCIEHU 3aBHCUMOCTH OHM3HECa PEHTUHIYeMOH KOMIIAHWK OT CTPAHOBBIX PHUCKOB. OTpacieBas creruduka
KOpPIIOPAaTUBHOM KOMIIAHUY YUYUTHIBAETCS B PEHTHHIOBOM MOJIENH KaK B BHJIE OT/EIBHOIO MOKa3aTess, TaK U
Ha OCHOBE IKCIIEPTHOTO aHAJIN3a C YIETOM 3HAYMMOCTH TE€X WIIM HHBIX CTATEH OTUYCTHOCTH XaPAKTEPHBIX IS
pa3Iu4YHBIX OTpaciel. Taxke MPOBOIUTCS OICHKA CIIENU(BUIECKUX TS OTPACIIU [TOKa3aTeIeH eI TeIbHOCTH
KOMITaHUH.

O6mras Tabnuma (HakTOpOB U BECOB MPEACTABIICHA HIDKE:
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Bec noarpymnrsl B

Bec nokazarens

Hoxrpymma ¢axropor HTOFOBOM Galie ITokazarenu B UTOTOBOM
Oasute
Crpanossie dakropst (25%)
CrpaHa ®  OCHOBHBIE  PBIHKH 59,
JIeSITEIIFHOCTH
Onenka cpensl 25% XapaKTepuCcTUKA SKOHOMUKU CTPaHbI 10%
PerynsropHas cpena 5%
PeliTuHr cTpassl 5%
Bbuznec-gaxropst (30%)
Ouenka 10% CtpykTypa BiaJeHHs 5%
COOCTBECHHHUKOB BeposatHOCTh OAAEPKKI 5%
PolHOUYHBIE TO3ULIUU 4%
OTpaciieBoii puck 8%
Onenka OusHeca o 20% 3aBHCHUMOCTD oT 49
KOHKYPEHTHOM Cpesbl MOCTaBIIMKOB/IOTPEOUTETCH
LleHOBBIE/BATIOTHBIC PHCKU 2%
KpenutHas ucropus 2%
@unHaHcoBbIe QakTopsl (45%)
Kauecrso - oruernocTy 6,8% KauecTBo oTUeTHOCTH M ayAnuTa 6,8%
U ayuTa
Benunuuna BeIpyYku 1,1%
JluHamMuKka OCHOBHBIX 449 BennunHa COBOKYIHBIX aKTUBOB 1,1%
noka3aTeaeH ’ JlnHamMuKa akTHBOB 1,1%
JmHaMuKa BBIPYYIKH 1,1%
Jonrosas Harpy3ka 10,1%
Jlonrosas Harpyska 20.2% lgoxpmme MIPOICHTHBIX IJIATEXKEH 3,4?)
TPYKTypa J0JTa 3.4%
HeszaBucumocThb 3,4%
JlocTym K phIHKaM KamuTajia 2,0%
Koadpdumment TeKyIei o
JIMKBHAHOCTH 6,8% JIMKBUJTHOCTH 2,7%
Koaddumment MIHOBCHHOM 20%
JUKBUIHOCTH ’
OKcnepTHasT OLEHKA JIWHAMHUKH | 0.7%
MePCIEeKTHB MPUOBUIBHOCTH ’
CB0OOOHBIN JEHEKHBIH IOTOK 1,4%
[TpuOrIIEHOCTH 6,8% PeHTabenpHOCTh AKTHBOB 0,7%
PenrtabenpHOCTh Kanurana 1,4%
Maprka 9ucTol npruOBIITH 1,4%
Mapxa EBITDA 1,4%

Kaxaplii 13 KOMIIOHEHTOB PEHTHHIOBON MomeH (MIEPeYeHb CM. B TaOJIHMIIE) HPEACTABIIET CO00i
OT/EJIBHO B3ATOE HANPABJICHUE HCCIIEA0BAHMUS OTHOTO MM HECKOJIBKUX aClEeKTOB JESTEIbHOCTH KOMIIAHUN
Y OLIEHUBAETCS 110 ONpe/ieNieHHoi mkae, ot 0 10 120 6ayoB. OueHka (pakTopoB MPOU3BOAUTCS OCPEICTBOM
MeTo1a (prHaHCOBBIX KO3((QUIIMEHTOB N METOA IKCIIEPTHOTO aHaJIN3a.

PeiituHrosass Mozens HMMeEET MOJYJIOrapUPMUYECKYI0 CleIU(HUKANNI0, TO €CTh 3aBHCHMOCTD
UTOTOBOTO Oayula OT JIOTapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX

(xadecTBeHHBIE (haKTOPHI).

WroroBeIii 6amn pedTHHTOBOM MOIEIH PAaCCUYUTHIBACTCS KaK CyMMa IOIYyYEeHHBIX MO (hakTopam
6aJI0B, B3BEIICHHBIX B 3aBUCUMOCTH OT Beca, TPUBEACHHOTO B TabnuIe (pakTOPOB U BECOB:

TOTAL SCORE =Y,; Xi * Ki, rne

Ki — 3Ha4eHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINI TaHHOMY KPUTEPHUIO BEC.
Heo0xoauMbpIMi MCTOYHMKaMU MHGOpMAIMK /ISl aHaIM3a (PUHAHCOBOTO COCTOSIHUSI KOMITAHHH

SABJIAOTCA:

— OTYETHOCTb, COCTaBJICHHAas B COOTBETCTBHU C MEXIYHapOJHBIMU CTaHIapTaMu (DUHAHCOBOH
oruetHoctd (IFRS) w/mmu obmenpuusaTeiMu craHmapramu Oyxranrepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX TEpHOAAa C YYeTOM MpHMedaHuid. B ciydae otcyrcTBus, Oepercs
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OTYETHOCTh, COCTAaBJIICHHAas MO HAMUOHANEHBIM cTaHaaptaM (mus Poccum — PCBY), wmm
yHpaBJIeHYECKAst OTIETHOCTE;
— MaTepuabl CPeJICTB MacCOBOi HH(DOPMALIUH;
—  ©XKEeKBapTaJIbHbII OTYET SMUTEHTA LICHHBIX OyMar, HH(GpOPMALMOHHBII MEMOpaHIyM;
— MaTtcpuaJibl peﬁTHHFOBLIX ar¢HTCTB,
— NpOYMe UCTOYHUKHU KaYeCTBEHHOW MH(POPMAIMU O KOMIIAHUH.
[ItpadHusie u 6oHycHBIC Oamtsl. [Ipu BRIABICHUU (HaKTOPOB, KOTOPHIC HE OBLIH YYTECHBI B MOJICITH,
HO MOT'YT CYIIECTBECHHBIM 00pa30M IMOBIHUATH Ha IUIATEKECIOCOOHOCTh M YCTOMYHBOCTD KOMITAHUH, JTAHHBIC
(hakTOpBl B 005A3aTCIILHOM MOPSJIKE MOJPOOHO OMKCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)XKHOCTU BIIHSHUS
(akTopa, 3TOMy (hakTOpy mpHCBamBaeTcs MTpadHON WM OOHYCHBIH 0ajul, KOTOPHIH CyMMHUpPYETCS C
UTOTOBBIM 0AJUIOM PEUTHHTOBOH MOMEIIH.
Ucxoms w3 kommdyectBa HaOpanHbIX wuroroBeix OammoB (TOTAL SCORE), xommanumn
MIPHUCBAaMBAETCs BHYTPCHHUI PEHTHHT (COTIACHO MEXIYyHApOMHOW IIKane PEUTHHIOB) B COOTBETCTBHUH CO
crenyromiei Tabiaumei:

WToroskrii Gamn BryTpennui
perTHHT
OT 10 (MexmyHapoaHas
IKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCcC-

45 0 CC
[oporosrie 3HAYCHUS oKa3aTenei JeSITeTbHOCTH OIICHUBAEMOTO

KOHTpareHTa/3aeMIIuKa/1eduTopa Ui 1elieli MpI3HaHus aKTHBa 00eCIICHEHHBIM:

1. OTpunarenbHbIA KamuTal (OTpUIaTeIbHBIE YUCTHIE aKTUBHI);
2. YOBITKH 110 HTOTaM 3aBEPIIEHHOT0 (PHHAHCOBOI'O I'0JIa;
3. CHixenue BeIpydkd Ha 50%.

5.2. MeTomosorusi NpucBOeHUs] BHYTPEHHEr0 PeHTHHTa KPEeAUTHBIX OPraHu3amuii

PelituaroBas Mojens HeEOOXoauMma I ONpPEICNICHHS KPEAUTOCHOCOOHOCTH KPEAUTHBIX
opraHu3aluii, NpUCBOEHUs] BHYTPEHHETO PEUTHHTa U MOCIEAYIOUIEro pacueTa KpeAUTHOTO PUCKA, C IIEJIbIO
KOPPEKTHPOBKH CIPaBENTUBON CTOUMOCTH aKTHBOB HA KPEJUTHBIA PUCK KPSITUTHOM OpraHU3aIi.

BxoaHbIMu TaHHBIMU PEUTUHTOBOM MOJIEIH SABJISIIOTCS ONPENETIEHHBIE XapAKTEPUCTUKN KPEIUTHOM
opraHu3zaiu (prUHAHCOBEIC 1 HE(PMHAHCOBEIE), B3BEIICHHBIC HICXOS U3 X BAKHOCTH. PEUTHHTOBas MOZEIh
TaKXKe YYUTHIBACT BIMSHAE CTPAHOBOTO pHCKa. KOppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PHCKOB
MIPOU3BOJUTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KIMMaTa CTpaHbl W CTETNIEHW 3aBUCHMOCTH OH3HEca
PEUTUHIYyEMOM KPEAUTHOM OpraHu3aluy OT CTPAHOBBIX PUCKOB.
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O6mras Tabnmna (HakTOPOB M BECOB MPEACTABIICHA HIDKE:

Bec nokazarens
Bec noarpynmsl B
[oxrpymnma ¢axropos Tloxazarenu B UTOTOBOM
HUTOTOBOM Oainie
Oasue
Crpanossie dakropst (30%)
CrpaHa ¥  OCHOBHBIE  PBIHKH 6%
0
JIeSITeIIFHOCTH
XapakTeprCTHKA 3KOHOMHUKH CTPAHbI
Onenka BIIMSHUA o . N
30% U ypOBEHb pa3BUTHS OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerynsropHas cpena 6%
PeliTHHT cTpaHbl 6%
buznec-gaxropst (30%)
0
Ornenka 20% CrpyKTypa BIaJeHus 10%
COOCTBEHHUKOB BeposaTHOCT MOAIEPKKI 10%
Ouenxa  Gusmeca PblHOUYHBIE TO3ULIUHU 4%
LICHK: N3H "
. 10% JmBepcuduxaiys mo BuiaM OusHeca 3%
KOHKYPEHTHOMH CpeJIbl 5
KpenutHas ucropus 3%
@unancoBsle GaxTopsl (40%)
KauectBo oTueTHOCTH
2% KagecTBo oTueTHOCTH M ayauTa 2,0%
U ayuTa
Kinenrckas KOHIIEHTPAITUS B 1.6%
aKTHUBaX ’
Onepanun co CBSI3aHHBIMU 1.6%
CTOpPOHAMH >
DKcnepTHas OLIEHKA KauecTBa 309,
opT(eIist aKTUBOB ?
KauecTBo akTHBOB 16% prd o
IIpocpoueHHast 3a10KEHHOCTD 2,4%
YpOoBeHb pe3epBUPOBAHUS 2,4%
Joins  pO3HUYHBIX  KPEOUTOB B 2.49%
KpEeIUTHOM moprderne ’
AKTHBHOCTL Ha PBIHKE HEHHBIX 2.4%
Oymar ’
BonatninbHOCTF M KOHIEHTpauus 2.0%
CPEJICTB KIMEHTOB
JuBepcuduxarys NCTOYHHUKOB 2.0%
MTACCHBHOM 0a3bl ’
Crpykrypa JlocTyn K pbIHKaM KamuTaja 2,0%
00513aTeNbCTB u 10% KoHueHTpauus no cpoyHoCTH 2,0%
JIMKBUIHOCTh Honst Mex0aHKOBCKMX KpEIUTOB B 0.5%
00s13aTeNECTBAX ’
Jons oneparmii PETIO 0,5%
JIukBuIHOCTE 0,5%
3aBUCHMOCTH OT PHIHKOB KalHTasla 0,5%
OKcnepTHasT ~ OLEHKAa  KadecTBa
JlocTaTO9HOCTH "u o p 3,0%
CTPYKTYypa Kanurana 6% —AIHIaTa
PYKTYP HoctarouHocTh Kanurana 3,0%
OKcnepTHas OLEHKAa JIWHAMHUKH | 249,
(V]
[IpuOBLIEHOCTH u MEepPCIEKTHB NPUOBIIIBHOCTH ’
3¢ PEeKTUBHOCTH 6% PenTabenbHOCTh aKTHBOB 1,2%
NEATCIBLHOCTH PenrabenpHOCTE KanmuTaia 1,2%
YpoBeHb IPOLICHTHON MapkKU 1,2%

Kaxaplii 13 KOMIIOHEHTOB PEUTHHIOBON MomeH (MIEPeYeHb CM. B TaOJIMIIC) HPEACTABIIET CO00i
OT/EJIBHO B35TOE HAMPABJICHHE UCCIIEI0BAHUS OJJHOTO UIIH HECKOJIbKUX aCIIEKTOB JIESTEIbHOCTH KPEIUTHOMN
OpraHU3aIuH U OIICHUBAETCS 110 oNpeeieHHo mkae, oT 0 1o 120 6amos. OneHka pakTopoB MPOU3BOAUTCS
MOCPEACTBOM MeTO/1a PUHAHCOBBIX KOA(Q(UIIMEHTOB U METO/Ia SKCIIEPTHOTO aHaJIH3a.

PeiiTuHroBass Mozellb MMeEET MOJYJIOrapUPMUUECKYI0 ClielU(UKALNIO, TO €CTh 3aBUCHMOCTb
HUTOT'OBOI'O 6anna oT J'lOFapl/Iq)MOB KOJIMYCCTBCHHBIX MNEPEMCHHBIX U OT q)HKTI/IBHI)IX MEPEMECHHBIX
(rxadecTBeHHEIC (DaKTOPHI).

UroroBeIil 6ayur pedTHHTOBOM MONEIH PACCUYUTHIBACTCS KaK CyMMa TOIYYEHHBIX IO (hakropam
0aJIoB, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IPUBEACHHOTO B Tabuile (akTopoB U BECOB:
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TOTAL SCORE = ¥, Xi * Ki, 7

Ki — 3HaueHue i-ro kpurepwusi;
Xi — COOTBETCTBYIOIIUI JAHHOMY KPUTEPHUIO BEC.
Heob0xoaumMpiMi HCTOYHHKaMH HHPOPMALWK JJIsl aHAJIU3a KPEIUTHBIX OPraHu3alUid sIBISIOTCS:
— OTYETHOCTb, COCTaBJICHHAas B COOTBETCTBHU C MEXIYHapOJHBIMU CTaHIapTaMu (DPUHAHCOBOH
oruetHoctn (IFRS) w/mnmm oOmenpussaTeiME cTanmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTUETHBIX MEPHOAA C YUETOM IpUMedaHuil. B ciydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJICHHAs 10 HAIMOHAJBbHBIM CTAaHAAPTaM WM YIpaBieHUYECKass OTYETHOCThb. [ OIEeHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBICHHOW B
cootBerctBum ¢ PCBY no ¢popmam 101, 102, 123 u 135;
— MaTepHalbl CPEeJICTB MacCcoBOi MH(OPMALIUH;
— ©XKEKBapTaJbHBIA OTYET SMUTEHTA LIEHHBIX OyMar, HH()OPMaLMOHHBII MEMOPAaHIYM;
— MaTepHabl PEHTHHIOBBIX areHTCTB;
— cnucok adduinmpoBaHHBIX JHL, MHOOPMALMS O CYIIECTBEHHBIX COOBITHSAX, a TaKkkKe Npodvas
nH(OpPMaIHS, [TOJUISKAIINX PACKPBITHIO;
— TOJIOBBIE OTYETHI, U IIPOYME NCTOYHUKH KaUEeCTBEHHOH MH(OpManK 0 KPEIUTHON OpraHU3amnHy.
CPEHEPBIHOYHOT0» 3HAUYEHHSI, U HA00O0POT.
[ tpadusie n 6onycHble 6ayutbl. [Ipu BeIIBIeHNH (HaKTOPOB, KOTOPBIE HE OBIIIM yYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 00pa3OM IOBJIHMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KPEIUTHOH
opranmzaiy. JlaHuble (akTopsl B 00s3aTEIFHOM MOPSIIKE MOAPOOHO OMHUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BOKHOCTH BIMSAHHUS (akTopa, 3TOMy (akTopy IpHCBauBaeTcs IUTpadHOH miu OOHYCHBIN Oaiul, KOTOPBIH
CYMMUPYETCS C HTOTOBBIM 0aJIJIOM PEHTHHTOBOM MOJIEIH.
Hcxons u3 konudectsa HabpaHHBIX HTOroBbIX 60amioB (TOTAL SCORE), kpenuTHOW opraHu3anyin
NPUCBAaNBACTCSl BHYTPEHHUI PEHTHHT (COIVIACHO MEXIYHApOIHOW IlIKaje PEHTHHIOB) B COOTBETCTBHHU CO
CIIeyroNIeH TabIuIeH:

Hrorossii 6at BHy”I})eHHI/lﬁ
pEUTHHT
oT 10 (MexyHapoHas
IKaJIa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 CcC

[loporoBble 3HAa4YeHUs] TOKa3aTenel MIEATebHOCTH OLEHWBAEMOTO0 KOHTpAareHTa/KpeAanTHOM
opraHu3aiu/aeouropa Al Leliei NpU3HAHUsI aKTHBA 00eCIICHEHHBIM:!
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1. Poct monm mpocpoueHHBIX KpenuToB Oonee 25% kpeautHOro moptdens (cormacHo 101
opme);

2. YOBITKH 110 HTOTaM 3aBEPIIEHHOTO (PHHAHCOBOI'O IOJIa;

3. HapymieHust KpenuTHOM opraHu3anuell 00s3aTelbHbIX HOPMAaTHUBOB, COOJIOIEHUE
KOTOPBIX NPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpykiuei 180-1 banka Poccuu.
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[punoxenne 5. Buabl 1e0UTOPCKOI 32/10/2KEHHOCTH, KOTOPbIE PH CO0JIIOAeHNH
onpeieJIeHHbIX YCJI0BUI KBAJTU(PUIUPYIOTCS, KAK ONEPANMOHHAS 1e0UTOpPCKAast

3ad0/IKEHHOCTDb B TECUCHHE CPOKA ONMEPAIIHOHHOI0 MUKJIA

Bun neduropckoi
32/10JIKEHHOCTH

YecaoBus Aad NpU3HAHUA
1e0MTOPCKOM 3210/ KEHHOCTH
onepauuoOHHOI

Cpok onepanmoHHOro UKJIA,
SIBJISIIOLLMICSI HOPMAJILHOM
NPAKTUKOH MCIIOTHEHHUS
00513aTeILCTB KOHTPAreHTOM
(zonycTUMBbIi CPOK
HApylLIeHHs yCJI0BUIA
HCIIOJTHEHHS 00513aTe/IbCTB
KOHTPAreHTOM)

Jleburtopckas 3aJ0KEHHOCTD IO
Beitutare HKJI mo oGmuranusm
POCCHUHUCKUX SMUTEHTOB

OTCyTCTBHE IPU3HAKOB
o0ecLeHeHH

7 pabounx gHEH C qaThI
MIPU3HAHUS IeOUTOPCKON
3aJ10JDKEHHOCTH

Jlebutopckas 3a10KEHHOCTb I10
BBIIUIATE HOMHHAJIA OOJIMTaIMu

(TIOJTHOT0/4aCTUYHOTO) o
oburanusam POCCHHCKUX
9MHUTEHTOB

OTCyTCTBHE IPU3HAKOB
obeclLieHeH S

7 pabouux JHEH ¢ JaThl
NpU3HAHUS JeOUTOPCKON
3aI0JDKEHHOCTH

JleObuTopckas 3aJ0/DKEHHOCTb 10
Beitutare HKJ[ mo oOmuranusm
WHOCTPaHHBIX YMUTECHTOB

OTCcyTCTBHE IPU3HAKOB
obeclLieHeHHs

10 paboumx JHE#H ¢ AaThI
NpU3HAaHUS JeOUTOPCKOM
3aJI0JDKEHHOCTH

I[e6I/ITOpCKaSI 3aJ0JIDKCHHOCTbD I10
BBIILJIATC HOMHWHAJIa O6J'II/IFaIII/II/I

OTCYTCTBI/IC IMPU3HAKOB

10 paboumx JTHEWH ¢ TaThI

(TTOJTHOTO/9aCTHYHOTO) 1o MIPU3HAHUS IeOUTOPCKON
00eCIleHEHN

o0MranusaM MHOCTPaHHbBIX 3aJ0JDKEHHOCTH

SMHUTEHTOB

JlebuTopckas 3aJ0KEHHOCTD IO

BBIIIJIATC JUBUICHOOB 110

AKIHAM €MO3UTaPHBIM 25 pabounx IHEH C AAThI

’ A P OTCyTCTBHE IPU3HAKOB p AaTH

pacmnuckam POCCHICKIX MIPHU3HAHUS 1COUTOPCKON
obecrieHeHus

SMHTEHTOB, J0XOJaM IO IasM 3a10JDKEHHOCTH

ITaCBbIX HNHBCCTULIMOHHBIX

(G oHI0B

JleObuTtopckas 3aJ0/DKEHHOCTb 10

BBIILIATE JIABUIEH/IOB 1o
aAKIUSIM, JICTIO3UTAPHBIM
pacmmckam HWHOCTPAaHHBIX

smuteHToB, ETF

OTcyTCTBHE TPHU3HAKOB
obeclLieHeHns

CTaHIAPTHO - 25 pabounx THEH
C JIaThl NpU3HAHUS JeOUTOPCKOM
3aI0JDKEHHOCTH

JlebuTopckas 3aJ0KEHHOCTD IO
BBIIIATE JOXOJa OT y4acTHs B
yctaBHOM Kammutaie (momu OO0
WA npaBa y4acTusi B
HHOCTPAHHBIX KOMITAHHSX )

OTCyTCTBHE IPU3HAKOB
00ecCIieHEHNS

CpoK BBITIATHI JOXO/1A,
coriacHo pemenuio OomecTsa
He npeBblaeT 25 pabounx JaHei

obeciieHeHne MPOU3BOAUTCS C
MIEPBOTO IHS MPOCPOUKH
00513aTEILCTB 00IIECTBOM

JleObuTopckas 3aJ0JDKEHHOCTh 10
BO3BpaTy  CpPEACTB CO cCHeTa
opokepa /co cuera B HKI]

OTCcyTCTBHE IPU3HAKOB
o0ecIieHeH s

3 pabouux AHs

JleOuTopckas  3aJ0/DKEHHOCTD,
BO3HHUKIIIAsS B pe3ynbrare
MepeBofia JEHEXKHBIX CPEICTB
(IleHBI'H B ITyTH)

OTCyTCTBHE TPHU3HAKOB
obeclLieHeHns

3 pabouux aHA

JlebuTopckas 3aJ0KEHHOCTD IO
apeHjie

CpoK morameHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 pabounx ITHEH ¢ IaThl
OKOHYAHHS apEHIHOrO Meproaa

10 pabounx HEH ¢ HaTHI
HACTYIUICHHSI CPOKA MCTIOTHEHHS
00513aTeNbCTB, COrIaCHO
YCJIOBHI JOrOBOpa
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JleObuTopckas 3aJ0/DKEHHOCTb 10
HAYUCIICHHBIM  TPOIEHTAM Ha OTCyTCTBHE TPHU3HAKOB
OCTaTOK JIEHEXHBIX CPEICTB Ha obeciieHeH s

pacueTHOM cueTe

00eCIICHeHUE ITPOU3BOIUTCS C
MEPBOTO JIHS TPOCPOUKU
00s13aTeILCTB 0AHKOM

OTCyTCTBHE IPU3HAKOB

00eCILIeHEHHST;
Jleburopckast 3a10/keHHOCTh 110 | CpoK moratieHus 1eOuTopcKoi
cAeIKaM (o KOTOPBIM 3aJI0JDKEHHOCTH He Oosee 15 3 paG
HAacTymuia Hauboiee paHHAA pabouunx nHeil ¢ qathl ee PabOHIX At
JiaTa pacyeToB) BO3HUKHOBEHHS (C yYETOM CpOKa

MPOJIOHTAIMU K
Mepe3aKIIOYCHUI JOTOBOPOB).
OTCyTCTBHE IPU3HAKOB

obeclLieHEHH S
Cpox noramienust AeOUTOPCKOi
ABaHCBI, BBIJIAHHBIC 110 CIICJIKAM 3aI0JDKEHHOCTH He Oonee 15 3 a6
3a cueT uMmyuiecrsa Ponna pabo4mx AHEH C TaTHI €€ PabOHHX JHA

BO3HMKHOBEHHUSI (C YUYETOM CPOKa
MPOJIOHTalluHA ¥
Nepe3akI0YeHUI TOTOBOPOB).

Oco0ble ycn10BHUs, NPUMeHsIeMble 1JIsl OLeHKH M o0eclieHeHNsl 1eOUTOPCKON 32/10JI5KeHHOCTH, He
YKa3aHHoO# B Ta0JuIe Bblle:

— JnebuTopckas 3a0JDKEHHOCTh 10 aBaHCaM, BBIIAHHBIM HA OIUIATY YCIYT CIIELHaIN3UPOBAHHOTO
JETIO3UTapusl, Ay JTUTOPCKON OpraHn3alyy, OLEHIINKY, OMpIKe U JIMILY, OCYLIECTBIIIOIEMY BeICHHE
peecTpa BIIAAENBIEB HHBECTUIMOHHBIX maeB [IM® u Ha omraTy pacxomoB, CBA3aHHBIX C
JIOBEPUTEIbHBIM YIIPABICHHEM, OLCHUBAECTCS 110 HOMHMHAIYy W OOECIEHHMBACTCS C YYETOM
KPEJUTHOTO PHUCKAa B COOTBETCTBUU C MOPSAKOM, yKa3aHHOM B IIpuoxkenun 4, no ucreuenuu 25
pabounx qHEH ¢ 1aThl OKOHYAHMS CPOKA OKa3aHMs YCIIYT, yCTAHOBICHHON YCIOBUSIMH JOTOBOPA;

— nmeburopckas 3aJ0JDKCHHOCTh Ympapisiomed kommanuu [IM®, Bo3Hmkmas B pe3yibraTe
HapylleHWs MpaB BJIAJCNbIEB WMHBECTHLHMOHHBIX TIa€B, OICHMBAeTCSI IO HOMUHANY U
00ecLIeHNBAEeTCSl C y4YEeTOM KpPEIWTHOTO pPHCKAa B COOTBETCTBHM C MOPSIKOM, YKa3aHHOM B
[punoxxennu 4, no ucredyeHnu 25 paboymnx THEH C AaThl €¢ BOSHUKHOBEHUSL.

ObecrieHeHHEe yKa3aHHOW JEOMTOPCKOM 3al0KEHHOCTH HE NPOM3BOOUTCS NPU COOIIOICHUN
CJEYIOLINX YCIOBUI:
— Hanmgue 000CHOBAHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHS Y TIPABIISIONICH KOMIAHUN
0 TOM, YTO YBEITMYECHHE CPOKOB OKa3aHUs YCIYT FIIU ITOTAIICHUS TeONTOPCKOM 3aJOJDKEHHOCTH HE
SIBJISIETCS CIIEICTBUEM HETaTUBHBIX MPOIECCOB, BOHUKIINX B JIEATEIBHOCTH TOJDKHUKA;
— HaJH4YUe JOKYMEHTaJbHOTO MMOATBEPKACHUSI OT KOHTPAareHTa CpPOKOB MOTAIIECHHS 33 0JKEHHOCTH
/oxa3zanus ycayr [TUO.

Jebutopckas 3a0DKEHHOCTD 110 BO3MEIEHUIO HAJIOTOB U3 O0JKEeTa OLIEHUBACTCS 110 HOMHUHAIY U
He 00eCLIeHUBaeTCs He3aBUCHMO OT CPOYHOCTH €€ MoralleHus. B ciyyae noiayueHus OT HaJIOTOBOTO OpraHa
peeHnst 00 0TKase B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM H3JIUIIHE YIIAYeHHOTO HAJIOTa, TPOMCXOANT
npekpamiesne npusHanus B [IM® neOutopckoil 3al0KEHHOCTH IO BO3MELIEHHIO CyMMBI Hajiora, B
pa3Mepe, yKa3aHHOM B TAKOM PELICHUH.
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[punoxenne 6. [lepeyeHb aKTHBOB, OLIEHNBAEMBIX M0 0TYETY OLEHIIUKA
[lepeueHb aKTHBOB, OLIEHMBAEMBIX 110 OTYETY OIICHIIHKA:
— ennpie OyMaru, mo KOTOPEIM HEBO3MOKHO ONPEICITHUTH CIIPABEUINBYI0 CTOMMOCTH HHBIM
crocobom;

— [Ipouast mebuTOpcKas 3aJOIDKEHHOCTh, B CIydae HAJIWYMA NPHU3HAKOB OOECIICHEHUS U
HEBO3MOKHOCTH MHBIX METOIOB OIPEJICICHNS CIIPABEATUBON CTOUMOCTH.
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IIpunoxenue 7. IlepeyeHb HHAEKCOB, HCIOJIB3YEMBIX B LeJIAX ONpeae1eHU

cnpaBelJMBOH CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuenb HAO/MI0AaeMbIX U JOCTYIIHBIX
OMpsKeBbIX IVIOIIAJOK

IlepeyeHb HHAEKCOB, HCMOJIb3YeMbIX B
KayecTBe PbIHOYHOI0 HHANKATOpa

ITAO Mockogckast 6upika (ero npaBoNpeeMHHK)

Wunexc Mocbupxu (IMOEX Russia Index)

[Myonmuynoe akumoHepHOe oOmecTBo "CaHKT-

[eTepOyprckas Oupxa"

lonkonrckas ¢onmoas Ompxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekct (Euronext Amsterdam, FEuronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnouckas ¢orgoBas Ompxka (London Stock
Exchange)

FTSE 100 Index

Hacpmak (Nasdaq)

Nasdaq composite Index

Hewmernkas pormosas 6up:xa (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX

Index)
Hato-Hopxkekas dormosas 6upxa (New York Stock | S&P 500 Index
Exchange);
Awmepukanckas ¢pongosas oupxa (American Stock | Dow Jones

Exchange
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