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l. OO0mme noso:xkeHust

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX akTHBOB (mamee — «[IpaBumiay)
WHTEpBansHOrO MaeBOr0 WHBECTHLIMOHHOTO (POHOA PBIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «llepBbIi»
(manee — «®@oumy, «[TUD») paspaboransl AO «Ansda-Kamuran AnbrepHaTHBHBIE HHBECTUIIMNY (Iamee —
«YTpaBIsiomas KOMIIAHU») B COOTBETCTBUH ¢ TpeOOBaHMAME 3aKoHOAaTenbcTBa Pocentickoit Denepanmm,
B ToM uncie Ykazanus banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «O06 ompeneneHHH CTOMMOCTH
YHUCTBIX aKTUBOB MHBECTUIIMOHHBIX (DOHIOB, B TOM YHCIIC O MOPSJIKE pacyéra CpeIHETOA0BONH CTOMMOCTH
YHUCTHIX aKTUBOB I1a€BOI'0 MHBECTHUIIMOHHOTO (DOHJA M YHCTHIX aKTHBOB aKIIMOHEPHOI'O MHBECTUIIMOHHOTO
¢oHma, pacyéTHOM CTOMMOCTH WHBECTHLMOHHBIX I1acB IAEBBIX MHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH
UMYIIECTBA, IEPEJaHHOTO B OIUIaTy MHBECTUIMOHHBIX MaeBy (Aanee — «YKa3aHHe») U UHBIX HOPMAaTUBHBIX
akToB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAIOK pacuéTa CPEeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TOPSAMOK ONpPENENCHUS] PAcYETHOM CTOMMOCTH MHBECTHUIIMOHHOTO Ias (oHAa U
MOPSIOK OMPEAEIEHHs CTONMOCTH UMYILECTBA, IEPETAaHHOTO B OTUIATYy MHBECTHIMOHHBIX NacB (hOHAA.

VYnpasnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIMMHM IIpaBmmamu, NpH YCIOBHM HX cornacoBaHus Crenuaan3upoBaHHBIM
[Jeno3urapuem.

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

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

JlaHHbIe, OATBEPKIAIOIINE PACUETHl BEJIMUUH, TPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIMMHU
IIpaBunamMu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéra.

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

[MpaBuna (M3MEHEHMs W JOMOJHEHHS, BHOCHMBIC B [IpaBmia) moasiexar pacKphITHIO Ha cCalTe
VYuopasmnsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://capital-am.ru/):

- He MMo3/Hee THA Hadala cpoka ¢popmuposanus [TNO;

- He mo3nHee 5 (IIaTp) paboumx mHeH nO maThl Havana nmpuMeHeHHs IIpaBui, ¢ BHECEHHBIMH
HU3MEHEHUSAMH U JONOJHEHUAMHU.

[IpaBuna (u Bce mM3MEHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocnegHux KajeHIapHBIX rojaa)
JIOJDKHBI OBbITh JocTynHbl B TedeHue 3 (Tpex) mocieHUX KaleHIapHBIX JIET Ha caiiTe Ympapisromen
KOMITaHUH.

1. Iopsinok ¥ mMepHOAUYHOCTH (AAaThI) OMpeaeieHHus CTOMMOCTH YHMCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe OomnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEIEIISIeTCs KaK pa3HHIAa MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHIA
(manee — «aKTHBBI») W BEJIMYMHOM BCEX 00S3aTENBCTB, MOJICKALINX HCIIOIHEHHIO 33 CYET yKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTesIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOUMOCTH YUCTBIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHiaaproM ¢unancoBoir orderHoctn (IFRS) 13 «Ornenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
Mununcrepctsa ¢puHancoB Poccuiickoit @eneparun ot 18 urons 2012 rona Ne 106H «O BBeeHHH B IeiicTBHE
W TIpeKpalleHn! JeHCTBUS JOKYMEHTOB MeXIyHapOIHBIX CTaHIapTOB (MHAHCOBOH OTYETHOCTH Ha
teppuropun Poccuiickoit denepaunn», 3aperucTpUpoBaHHBIM MUHUCTEPCTBOM IocTULMU Poccuiickoii
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE HAa TEPPUTOPUHU
Poccuiickoit ®enepanmu npukazom MunanctepcTBa puHancoB Poccuiickoit @enepannu ot 17 mexadps 2014
roga Ne 1511 «O BBelneHHMH JOKYMEHTOB MeEXAyHApOAHBIX CTaHIAAPTOB (DPMHAHCOBOH OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULIUM
Poccuiickoit @enepartun 15 suBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosnwx [Ipasur.

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

CpenneromoBast CHA [MN®D (nanee — «CI'CUA») Ha m000i AeHb ONpPEesieTcs KaK OTHOIICHUE
cymmbl CUA Ha kakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA He onpenensiiach - Ha TOCIEIHUN JIEHb €€ ONpeeIeHus], IPE/IIISCTBYIOMNH TaKOMy JTHIO) C Hadasa
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JIHEH B KaJeHIApHOM Tony.

CronMocCTb YUCTBIX aKTUBOB DOHA ONpeeNaeTcs:

— Ha gary 3aBepiieHus (oxkoH4aHus) hopmupoBanus [TND;
— B CIy4ae NMPUOCTAHOBIICHUS BBIJAYM, ITOTAIIEHUS U 0OMEHa WHBECTHIMOHHBIX MTACB — Ha
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JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTALICHUS U O0OMEHa;
— B cnydae npekpamenus [TM® — na naty BO3HUKHOBEHHsI OCHOBaHHUS €r0 NMPEKpaIleHus;
— moce 3aBepiueHus (okoHuanus) popmupoBanus CHA [TNO onpenensiercs B mopsiake:

O ©XEeMeCSYHO Ha TIOocieJHMH pabouuii JieHb KaJeHJapHOIo Mecsla [0
KaJIeHJapHOTO MecsIa, IPeALIECTBYIOIIEro Mecsiy, B koTopoM IT1® uckiodyeHn
u3 peectpa [TN®;

O Ha TOCIeNHUN pabouymil [eHb CpoKa MpHeMa 3asBOK Ha MpHOOpeTeHHe,
roraireHne 1 0OMeH MHBECTUIIMOHHBIX I1acB;

O Ha TOCIeNHHWH pabodnii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
MHBECTULMOHHBIX  Ia€B, BbIAABAEMBIX HIPU  JOCPOYHOM  IOTallIEHUU
MHBECTULMOHHBIX I1AEB;

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

O Ha Jary, NpeALIeCTBYIOIIYI0 nare nepexona (OHAAa W3 OJHOHM yHpaBIISIOIIEH
KOMIIAHMM B JAPYIyI0  YIOPAaBIAOLI[YyI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIEMO3UTapus B JIpyroil  crenuanu3upOBaHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTBIX aKTHBOB ONpEAETACTCA He MO3JHee padovero JHS, CICAYIOUIETo 3a JHEM, IO
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISAETCS OMpPENEICHUE CTOUMOCTH YUCTBIX AKTUBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercs Mmo cocTosHuto Ha 23:59:59 mockoBckoro
BPEMEHM JaThl, 32 KOTOPYI PACCUUTHIBAETCS CTOMMOCTh YHUCTBIX aKTHBOB, C YYETOM JIAHHBIX, PACKPBITHIX
Ha YyKa3aHHYI0 JaTy B JOCTYHHBIX IS YIpPaBIAOIIEH KOMIAHUM HCTOYHHKAX, BHE 3aBUCUMOCTU OT
4acoBOI'0 Hosca.

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

CroumocTh 4YHMCTBIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacuéTHas CTOMMOCTh
HMHBECTUIIMOHHOTO nast PoHIa ONpeaesIoTCs ¢ TOYHOCTHIO JI0 IBYX 3HAKOB MOCIIE 3aITOM, C IPUMEHEHHUEM
MpaBUJI MaTeMaTHYeCKOro OKPYIJICHHs B BaJloTe, yka3aHHOW B [IpaBuiiax JOBEpUTEIHHOTO YIpaBICHUS
DougomM.

B cnyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, wiu pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Nasg PoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B crnyuasx M3MeHEHHUs NAaHHBIX, HA OCHOBAaHUH KOTOPBHIX ObLIa OIpeleieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogna necsarast) % u Gonee koppektHo CUA, a Tarxke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPAIICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTeIbCTBAa) CTOMMOCTh YHCTBIX AKTUBOB IOJICKUT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOJKET HE OCYIIECTBISTHCSA TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIF30BAaHHOM B pacuére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Homnp nensIx oHa fecsitas) % KOPPEKTHON CTOMMOCTH YUCTHIX aKTUBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTUBOB Ha 3TOT MOMEHT pacuéra cocrtaBisieT meHee 0,1 (Homp menmsix omna necsaras) % KOppeKTHOU
CTOMMOCTH YUCTBIX aKTHBOB.

CrouMocTh UMYLIECTBA, NEPEJAHHOIO B OIIATy MHBECTHMLHOHHBIX maeB IIU®, onpexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBunamu onpeaencans CHA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpEAEsieTCs] CTOMMOCTh UMYIIECTBA, MEPEAAHHOTO B OILIATy
WHBECTUITMOHHBIX TlaeB [TV ®, He MoXxeT ObITh OmpejiesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
NEPEIaHHOrO B OIUIaTy UHBECTULIMOHHBIX NaeB [IM®, Ha 0OCHOBaHMU OTYETA OLEHIIUKA.

Jata, Mo coCTOSTHHIO Ha KOTOPYIO OTPENENIeTCs] CTOMMOCTh MMYIIECTBa, IEPETaHHOrO B OILUIATy
WHBECTUITMOHHBIX TaeB 1M ®D, Ha OCHOBaHWM OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl MIepe/layy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naeB [T O.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIJIATy MHBECTHLUOHHBIX naeB [IU®, onpenensiercs no
COCTOSIHUIO Ha 23:59:59 Ha maTy nepefadyu UMYLIECTBA B OIUIATYy HHBECTUIIMOHHBIX Naes [TU®.

1. Kpurepun npusHaHus, npeKpamieHus TPU3HAHUS M METOIbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OOmme nMoJIoKeHUs
Kputeprn mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPEICNSIOTCS B COOTBETCTBHH C
MesxyHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOM OTYETHOCTH. METOJBI OTIPEICTICHUS CTOUMOCTH aKTHBOB U
00513aTEIIECTB OINPEICIIIOTCS B COOTBETCTBUH ¢ MeXIyHAPOJIHBIM CTaHAApPTOM (DHHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeIeHUs] CTOMMOCTH aKTHBOB, BXOISIIUX B
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COCTaB HMMYIIECTBA PAa3HbLIX TMACBbIX MWHBECTULIMOHHBIX (1)OHHOB, HaxoOdmuxcsa mnoAa YIpaBJICHUEM
praBHHIOHIGﬁ KOMIIaHWH, HE JOJKHBI pa3jinyaTbCA.

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

2. HOpﬂ)IOK KOPPEKTHPOBKHU CTOMMOCTH AKTHBOB, COCTAB/IAIOIIHUX

umymiectso TP

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

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

Jlns neneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y paBJisiomias
KOMIIaHUS UCIIONIB3YEeT CIEAYIOIINN TTOAXO;

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

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

o €CJI KOHTPareHT He MMeeT PeHTHHra, TO Uil KOPPEKTUPOBKU CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHOM
CTaTUCTHKH Y PaBIAOMEH KOMIAHUU.

MeToarKa OLIEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTHUPOBKH CHPABEAIUBON CTOUMOCTH
aKTMBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuBeeHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJAIIMX B COCTaB MMYIIECTBA ITAE€BBIX MHBECTUI[MOHHBIX (POHIOB, Ha
oOecIieHeHHe IPOBOIUTCA HE Peke, YeM Ha KakIylo Aaty onpexnencaus CHA.

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

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

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

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COObBITHE
MPUMEHSETCS AT AaKTUBOB, METOJMKA ONPEAEICHUS CTOUMOCTH KOTOPBIX IPEAINOIaraeT KOPpEeKTUPOBKY Ha
KPEOUTHBII PHCK KOHTpAareHra, y KOTOPOTO HMEeTCs ITyOJMYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHUHTOBBIX ar€HTCTB, B COOTBETCTBUH C METOJUKOH, MpuBeNeHHOW B IIpmioxxeHun 4 K HACTOSIIMM
IIpaBunawm;

— PE3KHH POCT JOXOJHOCTH JTHOOOT0 JONrOBOTO MHCTPYMEHTa SMMTEHTA (3a MOCIEAHHuE 5
TOPTOBBIX IHEH TpH OTCYTCTBHM pocTa mgoxomHoctTh O®P3 M mpH OTCYTCTBHM pPOCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONUTramuii  ASMHUTEHTOB); YIPaBIAIOIIas KOMIIAHMS Ha OCHOBE OKCHEPTHOTO
(MOTHBHPOBAHHOTO)  CYKHCHHS  ONpeAesieT  BIWSHHE  POCTa  JOXOJHOCTH  OONWMranmMéd  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS1 M3 CPaBHEHMS CO CIIP3JIOM aHAIOTHYHBIX obnmuranmnii k OP3 Ha
JIaTy OLEHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH IOTAICHUS! WM BBITUIATBHI MTPOLIEHTHBIX
JIOXOJI0B 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus NpsMO WIN
KOCBEHHO HaOJojaeMa YTpaBisIOlleld KOMIAHWEH 3a MCKIIOUYCHHEM HApyIISHHs CPOKa MCIIOJHEHUS
00513aTeNbCTB KOHTPAreHTOM 10 OIUIaTe MePEMEHHOM 9acTH apeHAHBIX TUIaTeXeH (TaKuxX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIIYT, IUIaTa ¢ TOBapo0oOOpOTa U MHBIE) HA MEHBIIINH CPOK, YeM OIPEeNICHO Y IpaBIIIOmeit
KOMITAaHUH I TIpU3HaHUSA nedonta, HO OONBIIMIM, 4eM Ui MPHU3HAHHSA J1eOMTOPCKOW 3a10JKEHHOCTH
OTIepalMOHHON (TIPY HATMYNH 000CHOBAHHOTO MOTHBHUPOBAHHOTO CY)KICHHS Y IPABIIAIONICH KOMITAHUH);




— HapylIeHHE CPOKa HCIIOJIHEHUS 0053aTebCTB Oosiee 4eM Ha CPOK, MPU3HABACMBIH IS
JIAaHHOTO BU/1a 33JJOJDKCHHOCTH OIIEPaLlMOHHBIM, HO MEHEE, YeM ONPEICNICHO YTIPaBISIONIed KOMITaHHE! JUIst
npu3HaHus AedoiTa (TeXHUIecKui 1edoT) 3a HCKII0YeHnEeM HapYIISHHs CPOKa UCIIOJTHEHHS 00513aTeIbCTB
KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOHN YacTH apeH/IHBIX ITaTeXeH (TaKMX KaK BO3MELIEHUE KOMMYHAaJIbHBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa M UHBIE) HAa MEHBLINH CPOK, YEM ONPE/IeJICHO Y IIPaBIISIONICH KOMITAaHUH JIs
TpU3HAHUA edonTa, HO OONBIINN, YeM Ul TPU3HAHUS TeOUTOPCKON 3aJ0JPKEHHOCTH OTIePAlMOHHON (TIpH
HaJIMYMHA 0OOCHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHUS YTIPaBISIONICH KOMIAHUH);

— MOSBIICHHUE TIPU3HAKOB OaHKpOTCTBa (corimacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocToATenbHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTPareHTa, Ha OCHOBAaHUH OQUIIHAIHHOMN
nHpOpPMALNH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
npaBOBBIMU akTamMu Poccuiickoit @enepanuu nudopmanus o NpocpovKe UCIOTHEHUS] SMUTEHTOM CBOMX
00s13aTEeNBLCTBA;

— OT3bIB (QHHYJIMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa JIEATENHHOCTH (32 WCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCsS KOHTPAareHTOM
JOOpPOBOJILHO)/yNIpaBiIsoNield KOMIAHUM MaeBbIX WHBECTHUMOHHBIX (oHaoB [IM®D, mam koToporo
HaxonsaTcs B coctase [ITMD;

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

— Hax0XJICHWE KOHTPAreHTa B OJJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PaCCMOTPEHHH Jieia
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIH IaHHas TNpOIEnypa C
OOJIBIION  BEPOSITHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (PUHAHCOBBIE
00s13aTeNbCTBRA.

— TeKyIuas W/Wiu Oynylias HeCIocOOHOCTb (IO MHEHHIO YTpaBISIONIEH KOMIAaHUH)
KOHTpareHTa OOCIYXHBaTh (DUMHAHCOBBIC  O00S3aTEIbCTBA, OCHOBBIBAIOIIASACA HA  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOIO JOJITa IIO
KOHTPaKTHBIM 00s3aTeNbCTBAM (32 MCKJIIOYEHHEM IPOIYIIEHHBIX BBIIUIAT, JOIMYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIOIHEHHS JII000T0 N3 IpYTUX aHAJIOTHYHBIX 0053aTeNbCcTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JedoTa Mo JII0OOMY NPYyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoinr);

— 0TKa3 WM MOPATOPHii, IPH KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPILICHUS IJIaTexa
WM OCTIAPUBACT IOPUANYECKYIO CHITY 0053aTeIIbCTBA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco00i OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka MorameHus 3aJ0JDKCHHOCTH W/MIM M3MEHEHHE MPOLEHTHON CTaBKH,
MpeAIoaraoliee MeHee BHITOIHbIE JJIs1 KPeIUTOPOB YCIIOBHS;

— MpeI0CTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MIHKY B CHITy SKOHOMHUYECKHX IPUIUH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHMSMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEIUTOp HE TPEJOCTaBWJI Obl B WHOM ciy4ae (B TOM YHCIE PECTPYKTYpH3alWs 3aJ0JDKEHHOCTH C
YMEHbBIIICHUEM CTaBKH, IPOJIOHTAIMEH 3aJOJDKEHHOCTH MJIH OTCPOYKOW BCEX MIIM YaCTH TUIaTexXel);

— MCYE3HOBEHHE aKTHBHOTO PBIHKA JUIs (PMHAHCOBOrO aKTHUBa B pe3yJibTare (HPMHAHCOBBIX
3aTPyHEHUN 3MUTEHTA,

— WHBIE COOBITHSI, OTIpe/ieNiieMble Y IPaBIISIOIIe KOMIIaHUEH.

B OTHOIIEHUU (PU3NYECKUX JIUIL:

— NOsIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(QOpManuu O CHIDKEHHH BO3MOXKHOCTH
(hu3MUEeCcKOTO NI 00CITYKUBATh 00s43aTeNbCcTBa (TI0TEps paboThI, CHIKEHNE 3apa00THOMN IIIATHl MM MHOTO
pacronaraemMoro J0xo/a);

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

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

— HapymIeHHe CpOKa WCIONHEHHS OOS3aTeNBCTB HAa MEHBIIMHA CPOK, YeM ONpeAesIeHO
Ynupasisromeii KOMOAHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS IeOUTOPCKON
3a/I0JDKEHHOCTH  ONEpAaIiOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa WCIIONHEHHS 00s3aTelnbCTB
KOHTPAreHTOM I10 OILIaTe MEPEMEHHOMN YaCTH apeH/IHBIX IIaTeXeil (TaKiMX KaK BO3MELICHUE KOMMYHAaIbHBIX
yCIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPEENICHO Y IPaBIISIONIeH KOMIAHUH 11
npu3HaHus gedoinTa, Ho OOJIBLINH, YeM /IS NPU3HAHUS JeOUTOPCKOH 3aJ0JDKEHHOCTH ONepaliMOHHON (TIpH
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HaJIUYUH 000OCHOBAHHOT'O MOTHBHUPOBAHHOTO CY)KACHHS Y IPABISAIOIICH KOMIAHUH);

— MHBIE COOBITHS, ONIpeAessieMble Y IPaBIISIOIICH KOMITaHHEH.

OOecrieHeHUE N0 Pa3IUYHBIM aKTUBAM, OTHOCSAIINMCS K KOHTPareHTy:

— B Cllydyac BO3HUKHOBEHHS OOCCLEHEHHs II10 OJHOMY aKTHBY OCTaJbHbIE aKTHBBI,
OTHOCSIIIMECS] K KOHTPAreHTY, Tak e CUNTAIOTCS 00eCLeHEHHBIMY;

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

— IPY HApyLICHUH CPOKA UCTIOIHEHUSI 0053aTEIbCTB KOHTPAr€HTOM II0 OILTIAaTe IEPEMEHHON

YaCTH apEHIHBIX IJIaTEKEeH (TAKUX KaK BO3MEIIEHHE KOMMYHAIBHBIX YCIIYT, IUIaTa C TOBApOOOOPOTA 1 HHBIE)
Ha MCHBIITUI CPOK, 4eM OIPEACTICHO YIPaBIIONIeH KOMITAHNEH [T IpU3HAHKA 1e(oIiTa, HO OOJBIIHI, YeM
JUI TIpU3HAHHUA ACOMTOPCKOM 3aJO0JDKEHHOCTH OIEPAalMOHHOM, YTIpaBiAoIIas KOMIIAHUS BIIpaBe He
NPOBOAUTE OOECLICHEHHE YKa3aHHOH N1eOMTOpCKOW 3aJ0/DKEHHOCTH (B COOTBETCTBMM ¢ 1. 2. OueHka
akTnBoB. OOecueHenue 0e3 nedonra [lpunoxenus Ned). JlanHoe aedicTBHE NOKHO OBITH 0OOCHOBAHO
MOTHBHPOBAHHBIM CY>KICHHEM Y IPABJISIOIICH KOMITaHHH.

MOHHUTOPHHT PU3HAKOB 00ECIICHEHN S

— MOHHUTOPHHT 110 ((HHAHCOBOH OTYETHOCTH - HE IMOKE YeM uepe3 1 MecsIII moce mosiBIeHUS
TaKOM OTYETHOCTH, HO HE peke, ueM 1 pa3 B noaroaa aist oryetHoctu o PCBY u 1 pa3 B rog A1 0TYETHOCTH
o MC®O;

— MOHHUTOPHHT 10 PHIHKY IIEHHBIX OyMar IpOBOIHUTCS HA €)KeIHCBHON OCHOBE;

— MOHHUTOPHHT 110 (PU3UYECKIM JIUIAM IIPOBOAUTCS HE peke 4eM pa3 B 6 MecsIICB;

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

Brixon U3 cocTosHus obecrieHeHus. YIpaBisoniasi KOMIIAHUS UMeeT MPaBo MPEKpPaTUTh CUUTATh
3aJJOJDKEHHOCTh O0ECIICHEHHOW (JaHHOE JeiicTBHE JOJDKHO OBITh OOOCHOBaHO MOTHUBHPOBAHHBIM
CyXJeHHEeM YTIPaBJSIIOIeH KOMIIAHUH):

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

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

— B Ciy4ae IIONydeHHs WHQPOPMAIMM O TPEKPAlICHHH CyAeOHOr0/yrOIOBHOTO
MpeciieJOBaHus 3aeMINNKa/KOHTPAreHTa ITyTeM OIIPaBIaTeIFHOTO IPUTOBOPa JHOO MpeKpamnieHus aena. [Ipu
3TOM B CJIly4yae MHPOBOTO COIVIAIICHUS MEXAY 3aeMIIMKOM/KOHTPAreHTOM W HCTLOM Y IPaBIISIOIIASL
KOMITaHHUs 00s13aHa TPOBECTH OLIEHKY (PHHAHCOBOT'O COCTOSHHS C YUETOM M3BECTHBIX WIIH MPEIOIaraeMbIX
YCIIOBHI MHPOBOT'O COTJIAIICHHUS.

B ciydae, eciu cripaBeAsuBasi CTOMMOCTD aKTHBA OIPEAEIsIach Ha OCHOBAHUH OTYETa OICHIIHKA,
COCTaBJICHHOIO MeHee ueM 3a 6 MecCsleB J0 JaThl BOSHUKHOBEHMS NPU3HAKOB OOECIICHEHUS aKTHBA,
VYnpasisromas KOMIaHUS HE BOpPABE HCIOJIH30BATh TAKOW OTYET OICHIIWKA AJIS ONPEACICHUS TEKyIIeH
CIpaBeITUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPABJIAIOMAsS KOMIIAHUS B CPOK, He TpeBbImaromuii 10
pabounx aHEH (ecau WHOW CPOK HE MPEITyCMOTPEH B OMICAHUH OIICHKH COOTBETCTBYIOMIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETLIAHOBYIO IEPEOICHKY akTHBa. JlaTa, o COCTOSHUIO Ha KOTOPYIO OIPENEIIeTCs
HOBasI OLICHKA, HE JIOJDKHA OBITh paHee TaThl BOSHUKHOBEHHUS COOBITHSA, BEIyIIero K obecieHeHu 0. J[o maTe
MIEPEOIICHKH CIIPABETHBAS CTOMMOCTh KOPPEKTHPYIOTCS C YIETOM TPpeOOBaHHI HACTOSIIETO ITyHKTA.

B ciydae BbIsIBIEHHS NPHU3HAKOB OOECIIEHEHHMS! B OTHOLICHUM aKTHUBa YTPaBISIONIas KOMIAHUs
oopmiseT BHYTPEHHHH JOKYMEHT, HA OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSATCS NpPU HATHYUHU
MIPU3HAKOB OOECIIEHEHNS M OOOCHOBaHMSA) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTh aKTHBa. Takoit
JIOKYMEHT JOJDKEH COJIEPKATh:

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

— MHQOPMALIMIO O BBIABICHHOM TIIPU3HAKe OOECIICHEHUS C YyKa3aHWEM HMCTOYHHUKA
nHpopManuy mwim o GakTe MPOCPOUKH 003aTEIILCTBA;

— nHopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM NMPUMEHEHHS BRIOPaHHBIX KOA()HUIHMEHTOB U1l pacyera (B Cliydae WX HCIIOIb30BaHHUS);

— nHGOpMaMI0 O HAIMYMM OOOCHOBAHHBIX IIPUYMH HE IPOBOANTH KOPPEKTHPOBKY
crpaBeTUBON cToMMOCTH akTHBOB [T D B ciryuae Hanm4us odecrieueHus.

VYnpasnsromas KoMmmaHus yBenomisieT CrHennann3upOoBaHHBIN AEMO3UTAPHA O HACTYIUICHUH
HETaTHBHOTO COOBITHSI IIOCPEICTBOM OTHPABKH COOOIIEHHS 10 CHCTEME AIIEKTPOHHOTO JOKYMEHT0000poTa
HE TI03/IHee pabouero JHsl, CIASAYIOMIETO 3a THEM BBISIBJICHUS Y IPABISIONIEH KOMITAHHEH TAKOTO COOBITHSI.

[lepedeHb JOCTYIHBIX HCTOYHUKOB!

— odunmaneHele CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, yIOIHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCUHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
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http://www.disclosure.ru, Accouuanusi 3auThl HHPOPMAIIMOHHBIX paB nHBecTOpoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoexkt wunHbopMaunoHHoro areHtcrBa «UWHTepdakc» - «LleHTp pacKpbITHs
KOpIopaTuBHO# uHpopMarum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOPMALUH
«IPAVM-TACC» http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopmaruun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MudopmairoHHbIii
pecypc CITIAPK (www.spark-interfax.ru), CPO, emwHO# WH()OPMAIIMOHHOW CHCTEMbI SKHIIHIIHOTO
crpoutenbeTa  (https:/Hamr.gom.pd/), kKaproreku apbutpaxusix nen (http://kad.arbitr.ru/), Emusoro
(benepanrbHOTO peecTpa IOPUAMYECKH 3HAYMMBIX CBEACHHH O (DakTaxX ASSATENHHOCTH IOPHIMYCCKHX JIHIL,
WHIMBUIYalbHBIX MPEANPHHUMATENICH W MHBIX CYOBEKTOB 3KOHOMHYECKOW amesTensHocTH (Dempecypc)
(https://fedresurs.ru), Emmaoro ¢enepansHoro peectpa cBemenmit o  OamkporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosurapus — (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTPAreHTa, peTHHIOBBIX areHTCTB;

— uHGbOPMALUS U TOKYMEHTHI, MPEAOCTABIAEMbIC ICOUTOPOM/IOKHUKOM Y IpaBIIstomiei
KOMITaHHH.

— MOHHUTOPHHT MPU3HAKOB OOCCLICHEHUS MPOBOAUTCS Ha Kaxayro aaTy pacyeta CUA. B
cliydae, €ClNM MNP TNPOBEACHHH MOHHTOPHUHIa CTAHOBHTCS MAOCTYMHOHW WHQOpMAIHs O MpHU3HAKaX
00eCIeHeHHs, CIIpaBeINBas CTOMMOCTD IIEPECUUTHIBACTCS HA Ty JKe AaTy. MOHHTOPHHT IPOBOIUTCS IO
OTKPBITBIM IOCTYITHBIM HCTOYHUKAM, KOTOPBIE CTAHIAPTHO UCTIOIB3YIOTCS HA PHIHKE B OTHOILECHUH JTAHHOTO
BHUJa KOHTPAareHTOB ¥ IMUTCHTOB.

Ilpu stoMm, ecnn y VYmpapisfolieil KOMIIAHMM Ha MOMEHT NpOBEICHUS TECTUPOBaHMS HA
o0eclieHeHHe UMeeTcsl oOecieyeH e, Ha BeCh MM OOJIBIHI pa3Mep, YeM pa3Mep CIpaBeTMBOI CTONMOCTH
oneHuBaemoro aktupa [IM® (B BuIe 3ai0ra, NOPYyYHTEIbCTBA, FAPAHTHH, 00A3aTEIBCTBA TPETHHX JIUL, U
T.IL.), TO B 3TOM CITy4ae KOPPEKTHPOBKA CIIPABETHBOM CTOMMOCTH 00ECIIEYCHHOTO aKTHBA HE TIPOMCXO/IHT.
VYcnoBue TPUMEHSACTCST TOMBKO B Clydae, KOTJA CIPaBEIMBas CTOMMOCTh OOECIECUCHHsS paBHA HITH
OPEBBIIIACT pa3Mep CIPaBEITHBON CTOMMOCTH OI[EHHBACMOTO aKTHBA.

Iopsa0K OLIEHKHU CIIPABEIUBON CTOMMOCTH 00CCIICUCHUS:

— CrpaBeminBas CTOMMOCTh HEIBIDKMMOTO HMYIIECTBa, MEPEJaHHOTO B  3ajIor,
ompeNiessieTCss Ha OCHOBAHWHM OT4YeTa 00 OICHKE, COCTABICHHOM HE paHee JAaThl BBIABJICHUS TPH3HAKA
00€ECIIEHEHNS,

— CrpaBemBasg CTOMMOCTh LICHHBIX OyMar, MEpeNaHHBIX B 3aJIOT, OIpenelsieTrcs B
COOTBETCTBHH C TIOJIOKEHUSIMHU MyHKTa 5 Pazxena |11 Hactosmux [Ipasm;

— CrpaBeiinBas CTOUMOCTb MOPYYHTENHCTBA OLICHHUBACTCS B COOTBETCTBHUH C METOJHKOH,
npuBeaeHHOM B [Ipunoxenun 4 k HactosimuMm [IpaBunam;

— CrpaBeinBasi CTOMMOCTD TapaHTHH ONPENeISIETCS B pa3Mepe CYMMBI TaKOW rapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBINA PHCK KOHTPAreHTa B COOTBETCTBHH C METOHMKOMU, PUBEICHHON B
ITpunoxennu 4 x HacToauM [IpaBuiam;

— CrpaBeinBasi CTOMMOCTE 00SI3aTENBCTB TPETHUX JIMI[ OMPEIETISIETCS B COOTBETCTBHH C
MOJIOKEeHUsIMU TofimyHKTa «[Ipoyast neduropckas 3a10KeHHOCTh» MyHKTOB 3-14 Pazaena III, mynkTa 13
Paznena I nactostux [paBui.

3. Hpu3ﬂa1me H OLICHKA NEHEC/KHBIX CPEACTB

IIpu3sHaHMe JICHEXKHBIX CpPEICTB HA PACUETHBIX CYETax B KPEAUTHBIX OPTraHU3aLMAX
OCYILECTBIISICTCS B JaTy 3a4MCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHH CUeT
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBHIMMMCKHU C YKa3aHHOTO CUETa.

JleHe)XHbIE CPENICTBA, B TOM YUCIIE PA3MELICHHBIE HA HECHUKAEMOM OCTaTKE Ha PACUETHOM CUETE B
KpPEIUTHOHN OpraHu3aliy, OLICHUBAIOTCSI B HOMUHAIILHON CyMME.

IIpexpaienne NpU3HAHUSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOIHEHHS KPEIUTHON OpraHu3aIyeil 00s3aTesbCTB 10 MEPEUNCIICHHIO IEHEKHBIX
CPEICTB CO CYETA;

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

. JlaTa TUKBHUAIMK OaHKa COTTIaCHO HH(OPMAIMH, PACKPHITOI B OQHUIINAIEHOM JOCTYITHOM
nucrounuke (B Tom gucie 3anucu B EI'PIOJI o nukBngannu 6aHKa B IOPAIKE, YCTAHOBICHHOM JEHCTBYIOIIUM
3aKOHOJATEILCTBOM).

JleHexxHBIE CpeACTBa, MEPEUHCICHHBIE Ha OPOKEPCKHI CYeT, B OTHOIIEHHH KOTOPHIX HA ATy
OIIGHKH HE TMOJYYeH OT4eT OpoKepa, MOATBEPKAAIOUINNA MOTydYeHHE MEePEUNCIICHHBIX IEHEKHBIX CPEICTB
OpoxepoM; a TakXKe MepedrCcIeHHbBIe Ha APYroi pacdyeTHsI cuer DOHAa, B OTHOIIECHHH KOTOPHIX HA ATy
OLICHKH HE MOJTyYeHa BBIIKMCKA U3 OaHKa, MOJATBEPKAAIOIIAst 3aUUCIICHHUE ICHEKHBIX CPECTB Ha paCUETHBIN
CUeT — MOTy4aTesb, IPU3HAIOTCS B KAYECTBE MEPEBOIOB B IYTH (B COCTaBE A1eOMTOPCKOM 3aJOJDKEHHOCTH) U
OLICHUBAIOTCS B CYMME IIEPEYUCIIEHHBIX CPEICTB.

IIpu nepeBose AEHEKHBIX CPELCTB MEKIY CUETAMHU, B CIIydae BOSHUKHOBEHHUSI BDEMEHHOIO pa3pbiBa
MEXy 1aTOH CIUCaHUS ACHEXKHBIX CPEICTB CO CUETa CIIUCAHUS U JaTOM 3a4MCIEHUs AEHEXKHBIX CPEJICTB Ha
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CUET 3aYMCIICHUs], TaKas 1eONTOpCKas 3a/10JDKEHHOCTh IPU3HACTCS ONEPALlIOHHON U HE KOPPEKTHPYETCS B
TeueHne He Ooiee 3 (Tpex) pabounx AHEH ¢ MOMEHTA ee BO3SHUKHOBEHHS. [IpeBblllieHne yKa3aHHBIX CPOKOB
M0 HE3aBHCAIIUM OT YNPaBISIOMIEH KOMIAHWM NMPUYMHAM, a TaK)Ke BO3HHMKHOBEHHE MHBIX COOBITHH MO
00eCLeHEeHHIO BeJIET K HEOOXO0AUMOCTH KOPPEKTUPOBKH CIIPABE/IIIMBOM CTOMMOCTH aKTHBOB B COOTBETCTBHUHU
C METO/IaMH KOPPEKTUPOBKH CIIPABE/IIIMBO CTOMMOCTH, IPUMEHAEMBIMH JUIs1 IEOUTOPCKOH 3310JDKEHHOCTH
B COOTBETCTBHH C TIOPSIIKOM, YKa3aHHBIM B IyHKTe 2 pasnena Il mactosmux [Tpaun u B [Ipnnoxkenun 4.

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

Kpurtepuu npekpaiieHusi NpU3HAHUA:

- C JaTbl WCIONHEHHS KPEAWTHON OpraHu3anueil o00sA3aTenbCTB MO BO3BPATy BKIAZa
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIaga Ha cueT [T neHeXHBIX CpeacTB);

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

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

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

OueHKa 1eMo3UTOB H AHAJTOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

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

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

- €CIlM CPOK ToraiieHust jerno3ura He Oomee 1 (OgHOro) rojaa M CraBka IO JICHO3UTY
COOTBETCTBYET DPHIHOYHON JMOO HAaXOAWTCS B JUANa3oOHE, OIPENECICHHOM C Y4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTAaBOK HAa FTOPU30HTE 3 MeCsIa C YYeTOM IOCIeIHeH PaCKPBITOI CTaBKH,

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

BonaTHiIbHOCTH PHIHOYHBIX CTABOK OTPEIENSIeTCs Kak CTaHaapTHOe oTkiIoHeHue (O):

rIe:

Topw;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHH3aLHAMU
BKJIaJaM (#eno3nTaM) HEe(HMHAHCOBBIX OpraHM3alUil B pyOJIsIX M WHOCTPaHHOH BAJIOTE B IIEJIOM II0
Poccuiickoit @eaepanuu Ha COMTOCTABUMBIH CPOK (COMOCTABUMBII CPOK — CPOK, OCTABIIUICS HA IATy OIICHKH
JIO TIOTaIeH!sI OLIEHNBAEMOTO JIETIO3MTA), pacKpbIBaeMble Ha opunnanbHoM caiite banka Poccun (nanee —
CpEe/IHEeB3BEIICHHAsI CTaBKa 10 JICTIO3UTaM), ONpPEJIC/ICHHBIE B COOTBETCTBUHM C Pa3BEpHYTOH IIKaJoH, 3a
MocJeaHue 3 MecsIia,

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

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

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

B uHBIX ciyyasix cIpaBeuIMBas CTOUMOCTb JAEMO3MTa ONPEAENseTcs MO METOAY MpPHUBEACHHOM
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkenne 1) ¢ MCIONB30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMS, PaBHOM
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMs U3MEHEHMI B YCIIOBHUS JOTOBOpA B 4YacCTH ONPEAEICHHS CpPOKa JAEMO3MTA,
MaKCUMAaJIbHBII CPOK B IEJIIX BBIOOPA METO/1a OLIEHKH OIIPEIEIISIETCSI B COOTBETCTBIH C N3MEHEHHBIM CPOKOM
JIENIO3UTa, JEUCTBYIOIUM Ha 1aTy OLEHKH, IPUYEM HAKOIUIEHHUE CPOKa JIENIO3UTA HE IIPOUCXOIUT.



Iopsinok onpeneneHusi poIHOYHONH CTABKU:

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

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
MPUBJICUCHHBIM KPEJUTHBIMH OpTaHM3alUsIMU BKJIaaM (JIeTI03UTaM ) He()MHAHCOBBIX OPTraHU3alMi B pyoOisax
¥ MHOCTPAaHHOW BafOTe B 1esioM 1o Poccuiickoit dexepanny Ha COMOCTaBUMBII CPOK (COIIOCTABIMEIH CPOK
— CpOK, OCTaBINIMICS Ha JaTy OLEHKH OO NOTAlIeHWS OIEHMBACMOTO [EIO3WTa), pacKpsiBacMas Ha
odunmansHOM caiite banka Poccun! (nanee — CpeIHEB3BEIICHHAsI CTaBKa IO JICTIO3UTaM), OTIpE/ICIICHHAs B
COOTBETCTBUHU C pa3BEpHYTOM IIKaloi. B ciyuae BHECEHMs] M3MEHEHMM W JOINOJHEHUI B HACTOSILNE
[IpaBuna B WacTH W3MEHEHHWS BHIAa PBIHOYHOW CTAaBKH IS aKTHBOB (00S3aTENbCTB) TMPU3HAHHBIX M0
BCTYIUICHUS B CHITY I3MEHEHUIT B TOTIOTHEHUH B HacTosmue [IpaBuiia HoBas phIHOYHAS CTaBKa IIPUMEHSIETCS
C J1aThl BCTYIUICHUS B CUIIy U3MEHEHUH U fonoaHeHui B HacTosmue [Ipasuna. Ecnu nocnennss packpeitas
Ha caifte banka Poccun cpenHeB3BelleHHas CTaBKa IO JEMO3UTaM PacCUUTaHa paHee, YeM 3a MecsIl 0
MEepBOHAYAIBLHOIO MPU3HAHUS WM JaThl OLEHKH, a TaKXkKe B Clydyae M3MEHEHHUs KIIo4eBoil ctaBku banka
Poccun nocine nepBoHavaIbHOTO MPU3HAHUS, JJISI ONIPEAEICHUs PEIHOYHOM CTaBKU 10 pyOJIEBOMY JETIO3UTY
MPUMEHSETCS CIEAYIOIHUI TOAXO;

- KJroueBas craBka banka Poccun, nelicTBoBaBIIast B Mecsle (T.€. CpeAHss 3a KaJeHJapHbIi
MecsIl), 32 KOTOPBIA ONpeesicHa CPEAHEB3BEIICHHAS CTaBKa 10 JEMO3MTaM, CPABHUBACTCS C KITFOUEBOU
craBkoil banka Poccum, melicTByrommel B Mecsiie IepBOHAYAFHOTO TPU3HAHKS/C N3MEHCHHONW KITFOYEBON
craBkod banka Poccum;

- eclii KJroueBas cTaBka banka Poccum He m3MeHHMIAch 0 MOMEHTa NMEPBOHAYAIEHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnacek (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

rou,cp.pbm.:rcp,pblH,Jr(KC;l.o.*KCcp.), rae:

Towcp.pwn. - OLICHKA CPETHEB3BELICHHO!N PHIHOYHOM NMPOIIEHTHON CTABKH;

Tep.pwn. - CPETHEB3BEIICHHAS IPOLICHTHAS CTaBKa IO NPHUBJICYEHHBIM KPEIUTHBIMHI OPTaHU3alUsIMH
BKJIa/IaM (JIeTro3uTaM) HeTHAHCOBEIX OpraHu3alnil B pyOisix, myOnnkyemas Ha ouIaabHoM caiite barka
Poccun, 3a Mecst, Hanboee OIM3KUH K JaTe OIEHKH, TIO IETIO3UTaM CO CPOKOM TIPHBIICUCHU S, OTIATAI0OIITIM
B TOT JK€ MHTEPBAJ, YTO U CPOK, OCTABIIMIACS Ha JaTy OICHKH O MOTAIICHHS OIICHUBACMOTO JICTIO3NTA;

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

KCoqp. - cpenusis xintoueBas ctaBka banka Poccuu 3a kaneHIapHBIN Mecsll, 3a KOTOPHI oIpesiesieHa
CTaBKa Tcp.puin.-

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

K i KC; * T
Cep. = — 7
rae:

T — KOoJIMYEeCTBO AHEH B KaJIEHJAPHOM MECSLE, 32 KOTOPBIM pacCUYUTHIBAETCS IPOLICHTHAS CTaBKa,

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

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

ITo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPAaHHOW BalIOTE packpbiTas Ha caiite banka Poccuu
CpElIHEB3BEILICHHAs CTaBKa IO JEMO3UTaM He MOMJIEKUT KOPPEKTHUPOBKE Ha M3MEHEHUE KIIOUEBOM CTaBKU
banka Poccuu.

Cpennsis 3a KaleHIapHBIA Mecsll KiIodeBas ctaBka banka Poccum, ompenpernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAIWYHS MPHU3HAKOB 00ECIIEHEHHUS OTIPEIEIIIeTCS C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAAKOM, MpexycMOTpeHHBIM [Ipuioxennem 4.

[opsinok onpeneneHusi 1 KOPPEKTHPOBKH JIEHEKHBIX TOTOKOB:

JleHeXHBIC MOTOKY, BKITIOYAsI MIPOICHTHBIN TOXO0/I, PACCUYUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOpa, WMCXOIs W3 JOMYINEHHs, YTO JICHEXKHBIC CpPEJCTBA YICPKUBAKOTCS BO BKIAJC B TCUCHUE
MaKCUMaJbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BPAIATHCSI CBOCBPEMEHHO, MPH ITOM
JIATOH JICHEeKHOTO IMOTOKA CYUTACTCS MUHUMAJbHAS JaTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE JICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIy4ae BHECEHHUS N3MEHEHHH B IOTOBOP, a TAK)KE B

! Ucrounuk undopmarmu: Opunuansublii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKJIaJaM (Jiero3utam) pU3HYEeCKHX JIML U He)MHAHCOBBIX OpraHU3alui B 11esioM 110 Poccuiickoit ®enepanyu B pyoisix,
nomtapax CIIIA u eBpo.
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Cj1y4a€ U3BMCHCHUS CYMMbI OCHOBHOI'O J0JITa.

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

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBISIeTCS MOMEHT nepexoga kK Doy
mpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

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

- €Cll JIOKyMEHTapHble IIeHHble OyMmMarum He NOJJIeKaT Y4eTy Ha cuerax Jnemno (3a
UCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4dClICHHs BO BKJIaA (IETO3MT) JICHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITUCKOM CO cyeTa 1Mo BKIany (IEMO3MUTY) WIN C AAThl MPHOOPETEHUS! TAKOTO
cepTu(HUKaTa OATBEP)KICHHON aKTOM,;

—  Jlns HOU — nata otyera 6pokepa, comepxaiiero nHpopManuio o 3auncienna HOU.

MoMEHTOM TpeKpalleHus TNpH3HAHWS I[IEHHOH Oymarm sBIseTcs Jara HepexoJa Ipasa
COOCTBCHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

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

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPKACHHOM aKTOM ITpHueMa-Tepeady IeHHbIX OymMar;

- TIO JICTIO3UTHBIM CEpTH(HUKATAM - J]aTa CIIMCAHUS C BKJIaa (IeTo3UTa) AeHEKHbBIX CPEICTB,
MOATBEPXKICHHAs BBIMCKOM CO CYeTa 10 BKJIAAY (JIETIO3UTY), WIIM C AAThl CIHCAHMS TAaKOTO CepTH(UKATa,
HOATBEPKIECHHON aKTOM;

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

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

CTOMMOCTB JTOJITOBBIX LIEHHBIX OyMmar B Ciydae HaJIMYUs NMPU3HAKOB O0ECHEHEHHS] U OTCYTCTBUS
HeH 1 ypoBHA ompenensercs B COOTBETCTBHUM C THOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBasi CTOMMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaetcs paBHoil O (Honw), B cimyuae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aTbl MOJHOTO
TOTaIIeHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBe/uiiBasi CTOMMOCTB JIOJIEBOHM IIeHHO# Oymaru mpusHaercs paBHod O (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMSI cOOOIIEHNs O OaHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TaKOTO COOOIIEHHS 32 MCKIIOYEHHEM CIIy4aeB HAIMYUS LI€H aKTHBHOTO
pBIHKA 10 TakKMM OymaraMm JHOO OT4YeTa OIEHIIMKA, COCTaBJICHHOIO Ha JaTy IOCJIe Hadaua Iporecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

3a0/DKEHHOCTh 10 CAENKaM C IIeHHBIMM OyMmaramu, 3aKJIIOUYEeHHBIM Ha ycioBusAxX T+ (mpu
HCCOBIIAACHHUHU AAThl ITOCTABKH LICHHBIX 6yMar, onpeneneHHOﬁ YCJIOBUAMH JOTr0OBOpa € }IaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA TI0 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

— B KayecTBe aKTHUBa/00sA3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHUs JOrOBOpa IO
npuoOpeTeHnIo (peanu3aluy) MEeHHbIX Oymar, B JaTy HaIpaBJICHHS IIOATBEpPXKICHUS HA y4YacTHE B
KOPIOPaTUBHOM JIEHCTBHH (aKLenT odepThl) B CiIydae, €CIIM YCIOBUS UCTIOMHEHUS O(epTHI ONPEe/IeIeHbl 1
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

— TIpeKpamaeTr cBoe NpH3HAHME B JIaTy Iepexoja IpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru
HOATBEPKJICHHAs BBIMUCKOM MO CUETY AEMO.

CrpaBeuinBasi CTOMMOCTH 33JI0JDKEHHOCTH IO CHIENIKaM C IIEHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycioBusix T+ ompenensieTcs B pa3Mepe pasHUIBI MEXIY CIPaBEIJIUBON CTOMMOCTBHIO IICHHOW Oymarw,
SIBIISIOMICHCS TPEIMETOM CAETIKH U CYMMOH CIENKH B BaJFOTE CIEIKH, IPUBEACHHOHN K PYOIIIO TI0 TeKyIeMy
KYypCY BaJIOTBI.

IIpu ompeneneHuM CHpaBeITHBON CTOMMOCTH 3aJ0JDKEHHOCTH MO CHEIKaM C OOJIMTalusMH,
3aKJIFOYCHHBIX Ha yCIOBUSX T+, cripaBeiiuBasi CTOMMOCTh OOJUTAIUMN, SIBJSIONINXCS TPEIMETOM CHIEIIKH, C
JaThl 3aKJIIOYEHUS CHENKH JI0 JaThl Iepexoia INpaB cOOCTBEHHOCTH Ha IEHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYITOHHOTO JI0XO/a, ONPEAEIeHHOr0 Ha JaTy pacyera I10 CIeNKe B
COOTBETCTBUHM C YCIOBUSIMH CAEIKU WU NPaBUIaMH OpraHU3aTopa TOProB.

B chaydyae  NONOXKHUTENBHOW — pasHUIBL CAENKAa  MPHU3HAETCS B COCTaBe  AKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKYyNATeNs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3a10JDKEHHOCTD) Y
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MpoJaBIla, OTPHUIATCIBHON pPAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS J3TOW pasHUIBEI B
cocTraBe 00s13aTeNbCTB (KPESAUTOPCKAs 33/I0JKCHHOCTR) Y IOKYIATENs/B COCTaBe aKTHBOB (JeOuTOpCKas
3a/I0JDKEHHOCTD) Y MPoJaBIa.

Horosop PEIIO.

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

- Obs3aTenpecTBa POHA IO BO3BPATY ACHEKHBIX CPEICTB, MTOIYYECHHBIX IO HEPBOM YaCTH
nmoroBopa npsimoro PETIO;

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

ITo noroBopam obparnoro PEITIO (mokynarenem nenHsix Oymar no porosopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasnsromas komnanus J[.Y. @oxpga):

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

- 00513aTeILCTBO MO0 0OPAaTHOMY BBIKYITYy LIEHHBIX OyMar, ITOJIydeHHBIX 110 EpBOM 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

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

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

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

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

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTaHW30BaHHBIX TOPraX;

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

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

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

- Ha fary cnucanus co cuera JIETIO neHHbIX Oymar, MOJIydeHHBIX 10 JJOTOBOPY 00paTHOTO
PEIIO (tomeko B ciry4yae, ecr Ha MOMEHT crircanus co cueta JJET1O neHHpIX OyMar 1mo cieinkam KOJIHYeCTBO
npu3HaHHbIX B [IM® neHHsIx Oymar paBHO HYJIO), 10 MOMEHTA UCTIOITHEHUS 110 BTOPOH YacTH, IIPU3HACTCS
obs3arenscTBo [IM® mo mproOpeTeHnIo TaknX HEHHBIX Oymar Uil MCHOJHEHMS BTOPOW 4YacTH CIHEIKH
obpatnoro PEIIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTh KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH M0 goroBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO IONTYyYEHHBIX/TIEPEJAaHHBIX JIEHEKHBIX CPEICTB IO MEPBOI YacTh
nmoroeopa PEIIO nmo momeHta wncmonHeHHs BTOpoil wacté goroBopa PEIIO ¢ yueToM mpoOIEHTOB,
MOJISKAIIHX TTOJTyYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu JoroBopa PETIO.

Ecnu cronMocTh LIeHHBIX Oymar 1o Bropoi yactu poroBopa PEITO ckoppekTipoBaHa Ha CyMMy
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
OCyIlECTBIIsIEMbIX B pamkax  goroopa PEIIO, To  pacuer  cHOpaBeJJIUBOH  CTOUMOCTH
KpeauTopcKoil/ nedburopckoir  3agomkenHoctn 1o jporoopy PEIIO ocymectBisercs ¢ y4eTrom
COOTBETCTBYIOLIUX BBIILIAT.

CropaBe[uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom mo mepBoil wactu PEIIO B
TEYEeHHe Mepruojia OT AAThl MCIOJHEHHUS HepBOoi dacTu gorosopa mpsmoro PEIIO mo nmaTel ncHoiTHEHUS
BTopoit wactu poroopa PEITO xaxnaslii paboumii JeHb OmMpeaesseTcsl COTrJIacCHO IMyHKTY 5 paszmena Il
Hacrosiuux [IpaBu.

CnpaseymmBast cromMocTh oOs3arenscTBa [IMP mo mpuoOpereHMIO LEHHBIX Oymar, paHee
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MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM 4YacTh
cnenku obparHoro PEIIO, ompeznensiercss B pasmepe CIpaBeIMBOM CTOMMOCTH TaKMX ILEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux I[IpaBm.

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

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

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

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

- HAJIM4ASA IICHBI (KOTUPOBKK) 1 YpOBHS Ha HaTy ONpENeIeHUs CIIPaBeUINBOM CTOUMOCTH (B
ciIydae, ecii Ha BCeX JOCTYITHBIX U HaOJ0JaeMBIX OMPKEBBIX IUIOMIAIKaX OBLT HETOPTOBHIM ACHb HA ATy
onpenenenuss CYHA — aHanu3upylOTCs AAHHBIE IOCIEIHErO TOPrOBOrO [HS HAa JaHHBIX IJIOLIAJAKaX,
MPEIIECTBYIOMIET0 HETOProBoMy). IIpuM 3TOM YUYMTHIBAIOTCS W aHAIW3HUPYIOTCS CYHNICCTBEHHBIC
HaOJromaeMble COOBITHS B OTHOIICHUH SMUTCHTA WM PHIHKA B ICJIOM, KOTOPBIC MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

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

2. B cllyyae U3MEHEHUS KII0UEeBOW CTAaBKU pacueT CTOMMOCTH OCYLIECTBIISICTCS HA OCHOBE IICHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJ] mo Mertonuke HPJI, 6a3a mannbix «l{enosoi nentp HP/I»
(nanee umenyerca Meroauka HPJI®) mo6bIM OCTYIIHBIM METOJIOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JIaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAHHOTO CYXKIEHHUS YIPAaBISAIONIEH KOMIIAHUU 110 MOJCTH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO AHA. VCTOYHMKOM WHQOpMAIUH SBIsIeTCS calT baHka
Poccun u Jlenta HoBOCTEH

- KOJIM4eCTBO caelok 3a mocienane 10 (Hecsars) ToproBeix aaei — 10 (decsats) u 6oxee;

- COBOKYITHBIN 00beM ciesiok 3a nocieanne 10 Toproseix gueit mpessicua 500 000 (ILstecot
TBICSY) pyOJiell (WM COOTBETCTBYIOIIMI pyOJeBBIH SKBUBaJCHT 1Mo Kypcy banka Poccnm Ha maty
OTIpeJIeNIeHUs] aKTUBHOTO PBIHKA, €CITH 00bEM CJIEJIOK ONpeiesieH B MHOCTPAHHOM BaIIOTE).

B cnydae, ecnu Ha nmaty ompeneneHuss CUA HETOPTOBBIN JA€Hb ObUT HA OJHOW WIJIM HECKOJIBKHUX
JIOCTYIIHBIX W HaOMI0MaeMbIX OWpPXKEBBIX IUIOIMIAJKAX, AHAIM3UPYIOTCS JaHHBbIE TeX JOCTYMHBIX U
HAOJIF0TaeMBbIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha aaty onpesencHus CHA.

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

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

HACTOSIIIUX IpaBua

onpenenenuss CHA

JJis pocCHACKUX MEHHBIX MockoBckasi Oupka, ectn MOCKOBCKas OWpiKa SIBISIETCS aKTUBHBIM
Oymar PBIHKOM.

B ciydae, ecnmu MockoBckas Gupska He SBJISIETCS aKTUBHBIM PBHIHKOM —
poccuiickast Gup KeBas IUIOIAIKa U3 YHCIa aKTUBHBIX PBIHKOB, TI0 KOTOPOH
ompezieNieH HauOOJIbIINKA OOMMKA 00bEeM CHIENOK MO KOJUYECTBY IEHHBIX
Oymar 3a npeapiaymniie 30 (Tpuanare TOProBbIX) THEH.

IIpu otcyrctBum wuHOpMaIK 00 00BEME CHENOK MO KOJIWYECTBY
LIEHHBIX OyMar HcIroib3yercs HHpopmars 06 o0beMe CIeIOK B ICHS)KHOM
BEIpakeHuH. [Ipu paBeHCTBE 00BEMa CHCIOK HA Pa3IMYHBIX TOPTOBBIX
IUIOIIAAKaX OCHOBHBIM DPBIHKOM CYHTAcTCS TOProBas IUIOIIAAKA C
HAMOOJIBIIINM KOJUYECTBOM CJICJIOK 32 TAHHBII MEPHOI.

2 B ciyuae, ecnu OOJMTallMM BHENIHMX OOJMIallMOHHBIX 3aiiMoB P®, NONroBble IeHHble GyMard MHOCTPAHHBIX TOCYHAPCTB,
€BpPOOOIUraiy HHOCTPAHHBIX IMUTCHTOB, IICHHbIC OyMari MEXIyHAPOIHBIX (DMHAHCOBBIX OPraHU3AIMIA JOIMYIICHBI K TOPTaM TOJIBKO
Ha POCCHIICKOI OHUpIKe, TO aKTUBHBIN PHIHOK, OCHOBHOM PBIHOK H CIIPABEINBAsi CTOMMOCTB IICHHBIX OyMar OmpeiessieTes Tak XKe, KaK
OIIPeIENAeTCs] aKTUBHBIH PBIHOK M CIIPaBEUINBAsi CTOMMOCTD OOJIUTalliii POCCHUICKOTO SMHUTEHTA.

3 Ilena, paccuntannas HKO AO HPJ] no metonmonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuoputer otaaercs nmocneaHeit
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IIEHHBIX OyMmar.
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Haus WHOCTPaHHBIX
LIEHHBIX Oymar

Poccwuiickast uian MHOCTpaHHas OMpXKa U3 YUCIIA AKTHBHBIX PBHIHKOB, IO
KOTOpOH ompejelieH HanOonpInii o0muii 00beM CHEIO0K 1O KOJIMYECTBY
LeHHbIX Oymar 3a npeasiayiue 30 (Tpuauats TOproBuix) JHEH.

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

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

HWHOCTPaHHBIX
roCy/apcTB, HEHHBIX
Oymar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

Buebup:xeBoil ppIHOK.

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

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

o0beMe TOPTOB Ha HEM.

OO01Me moJIoKeHus.

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

aHAJIOTUYHEBINA aKTHB.

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

Ha jaty onpezaeneans CHA.

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

ITpunoxenuem 2b.

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

pbiHOK (1-if ypoBeHb)

IlenHble Gymaru

IMopsaaok onpeaeieHusi CIPaBeAJIUBONH CTOMMOCTH

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

Jng ompeneneHus CHpPaBeJIMBOM CTOMMOCTH, HCIIOJB3YIOTCS IIEHBI
OCHOBHOTO DPBIHKA (M3 YHCIIa aKTUBHBIX POCCHHCKUX OMpPIK), BEIOpaHHBIE B
ClIeAyIoIIeM Hopsiake (YObIBaHHS IPHOPUTETA):

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

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

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

Ilena cnpoca, ompenenenHas Ha naty omnpenenenns CUA, mpuzHaeTcs
KOppeKTHOﬁ, €CJIn OHa HaxXOJUTCA B HUHTCPBAJIC MCKAY MUHHAMAJILHON U
MaKCHMaJIbHOI IIeHaMM CJIeJIOK, BKJIIOYasi TPaHMIBI MHTEpBaja, Ha 3Ty Ke
JIaTy 3TOM sxe OUpIKH;
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C) cpeaHeB3BelICHHAs LICHA HA MOMEHT OKOHYAHHs TOPrOBOH CEcCHU
poccuiickoil oupsxu Ha gary onpenenenuss CUA. IIpu ycinoBuu, 4To n1aHHas
LIECHa HAaXOJWTCs B Hpelenax CHOpeAa 0 CHOpocy M MPEJIOKECHUIO Ha
yKa3aHHYIO JaTy.

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

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

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

Ecnu n1s onpeneneHus cnpaBefIMBON CTOMMOCTU UCTIOJIB3YIOTCS LIEHBI
OCHOBHOT'O POCCHICKOTO PbIHKa (M3 YKCIa aKTHBHBIX POCCHHUCKUX OUPXK), TO
HCIONB3YIOTCS IIEHBI, BBIOpaHHBIE B CleAyroleM Mnopsake (yObIBaHHS
MIPUOPUTETA):

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

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

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

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

C) CcpenHeB3BEIICHHAs LICHA Ha MOMEHT OKOHYaHHs TOPTOBOH ceccuu
poccuiickoit bupyxu Ha naty onpexnenenus CUA. IIpu ycnoBum, 4rto maHHas
LeHa HAXOOUTCA B MpeJeNax CcIpeJa IO COpocy U HPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

Ecmu st onpesnenenus crpaBeyInBO CTOMMOCTH, HCIOIb3YIOTCS LIEHBI
OCHOBHOTO MHOCTPAHHOTO pBIHKA 3a IOCIEJHUN TOPTOBBIH JEHb (M3 4HCia
AKTUBHBIX HWHOCTPAaHHBIX OWpPX), TO HCIOJB3YIOTCA ILI€HBI, BHIOpDAaHHBIE B
ClIeAyIoIIeM Hopsiike (YObIBaHUS IPUOPUTETA):

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

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

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

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, npusHaercs
KOPPEKTHOM, €ClIM OHa HAaXOJIUTCS B UHTEPBAJC MEXKAY MUHUMAJIBHOH M
MaKCHMAaJIbHON IIEHaMH CAEJIOK, BKJIIOYasi TPAaHUIBI MHTEpBajia, HA 3Ty XKe
JIaTy 3TOM ke OUpKu.

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

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

MopeJin OLICHKH CTOMMOCTH IIEHHBIX OyMar, 11 KOTOPBIX ONpeieJisieTcs BHeOUPKeBOH PHIHOK HIH
JJISl KOTOPBIX HMeKTcsA HadJIo1aeMble IaHHbIE B OTCYTCTBHUH 1ieH 1-r0 ypoBHs (2-ii ypoBeHb)
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Ilennble Gymarn

Iopsigok onpeneseHusi cipaBeAIuBOi CTOUMOCTH

Poccuiickne

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

Crnpasennusas CTOUMOCTh J0JIeBBIX IEHHBIX Oymar,
o0pamapImuxcs HA POCCHICKHX M HHOCTPAHHBIX ()OHIOBBIX OMp:IKAX,
omnpeesieTcss B COOTBETCTBHM € MOJAEJBbI0 OICHKHM, OCHOBAHHOH Ha
KOPPEKTHPOBKE HCTOPUYECKOii LeHbI (1aee — Mogeab CAPM).

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

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

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

B kauecTBe prIHOYHOrO MHIMKaTOpa (OeHYMapKa) akIUi MHOCTPaHHbBIX
SMHUTEHTOB U JENO3UTapHBIX PACIHMCOK, TOPIyeMBIX Ha HHOCTPAaHHBIX
OMpKkax HCIOJIB3yeTCSl WHIEKC OWpKM, Ha KOTOpPOH ompenencHa
CIpaBeAINBas LieHa YPOBHS | MepapXuu clipaBeIMBOM CTOMMOCTH Ha J1aTy,
MPE/IIECTBYIONIYI0 JlaTeé BO3HHUKHOBEHHUS OCHOBaHMH M1 HpPUMEHEHHUs
Momenmu CAPM.(mpuMeHsieTCST COOTBETCTBYIOIIUIN HMHICKC M3 TEpPEUHS
(hOHIOBBIX MHIEKCOB, NMPHUBEACHHBIX B [IpmioxkeHnn k Yxkasanuio banka
Poccun ot 5 centsa0ps 2016 roga N 4129-V "O cocraBe U CTPYKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB W  aKTUBOB  IAEBBIX
WHBECTHLHOHHBIX (oHA0B"). B ciydae OTCyTCTBHSA B yKa3aHHOM IEpedHE
HHJEKCA 0 JAOCTYHNHON OWpike, MHIEKC ONperessieTcs B COOTBETCTBUH C
ITpunoxenuem 6.

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

B ciyuae, eciau BastoTa MHIEKCA OTIMYAETCA OT BaNIOTHI OLIEHUBAEMOM
LIEHHOI OyMaru, pacdyeT MPOU3BOJIUTCA C yYETOM KypCOBOH pa3HHUIIBI IO
KypCy, ONpenesnsseMoMy B COOTBETCTBHHM ¢ [IpaBwiamm ompeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

@opmymna pacuera CIpaBEeAIMBOM CTOMMOCTH Ha JaTy pacdera

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

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

E(R) = R} + B (Rpy — RP),
rie:
Rt — Risk-free Rate — 6e3puckoBast cTaBKa JOXOAHOCTH, MPUBEICHHAS K
KOJMYECTBY KaJIEHJAPHBIX JHEH MEXAy JaTaMu €€ pacyera:

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

Js meHHBIX OymMar pocCHHCKHMX 3MHTEHTOB, TOPIyeMbIX Ha
MockoBckoii  bupxke, Oe3puckoBas cTaBKa JOXOJHOCTH — CTaBKa,
ompeneNeHHas B COOTBETCTBHM CO 3HAUEHHEM KpPHUBOH OECKyHmOHHON
nmoxoxroctH (ctaBka KBJI) rocynapcTBEHHBIX IEHHBIX OyMar Ha WHTEpBaye
B O1IMH roJ. B pacuere ucnonp3yrorcs:

— MeToAuKa  pacuyéra  KpUBOM  OECKYMOHHOW  JOXOJHOCTH
rOCY/IapCTBEHHBIX OOJIUTAINN, onpeiesieHHas MOCKOBCKOW OMpXkeid;
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—  JIuHamuueckue napameTrpsl G-KpUBOH MO COCTOSHUIO HA KayKAbII
TOProBbIH JieHb, NyONMKyeMble Ha OQHUUATbLHOM caiite MOCKOBCKOH
OUpKH.

CraBka KBJI paccuutbiBacTcs 0€3 NPOMEXYTOYHBIX OKPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aIATOH (B MPOIIEHTHOM BBIPAYKCHUH).

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

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

Variance (Ry,)

Pai Pmi
-1, R,

=—-1
? Pm;_,;

Pa;_;

rae:

R, - moxonHOCTH aKkTHBa,

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

Ry - TOXOTHOCTH PRIHOYHOTO MHIUKATOPA;

Pm; — 3HaUYeHNe PRIHOYHOTO HHINKATOpPA Ha Jaty i;

Pm;_; — npenpiayiiee 3HaueHUE PHIHOYHOTO UHIUKATOPA;

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

Jnst  pacyera JOXOJHOCTH aKTHBa W PBIHOYHOTO HMHAWKATOpA
(beHumapka), HMCIONB3YIOTCS 3HAYEHHMS ILEHBI 3aKPHITUS W PHIHOYHOTO
MHIUKAaTOpa 3a TocienHue 45 TOProBbIX THEH, MPEANIECTBYIOIINE aTe
OTIpEZIeTICHUsSI CIIPABENINBOM CTOMMOCTH.

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

IIpu wucnons3oBanmu wmonxenu CAPM B memsax pacuera bera
ko3 dunnenTa:

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

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

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

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

IIpoune ycnous:

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

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

[Ipy HanmuuMM TEHBI 3aKPHITHA W OTCYTCTBHM 3HAYEHHS DPHIHOYHOTO
nHAnKaTopa (OeHYMapka) B KakoW-THOO TOPTOBBIM JAeHb B mepuoae 45
TOPrOBBIX JHEW, Ha [aTy pacuera Kodpduimenta bera, 3HAaueHHE
PBIHOYHOTO MHAMKaTOpa (OeHUIMapKa) 3a 3TOT TOPTOBEIi JIEHh IPHHUMAETCS
PaBHBIM NOCJIETHEMY H3BECTHOMY.
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IIpu orcyrcTBuM 3HAYeHHUS OC3PUCKOBOM CTAaBKM Ha JaTy pacyera,
3HAYCHUC OC3PUCKOBON CTaBKU 3a O3TOT JCHb INPUHHMACTCS pPaBHBIM
MOCJIEAHEMY U3BECTHOMY.

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

— IICHA 3aKPHITHS;

— 3Ha4YCHHE PHIHOYHOTO WHAWKATOpA.

Jas oduranuii poccHiickuX IMUTEHTOB B MOPSiAKe YOBIBAHUSA
TPHOPHTETA:

a) mena, paccuurannas HKO AO HPJI (mo Meromosiorusm,
yrBepxkaeHHbM 01.12.2017 u mo3anee); Metoa daxTudeckux 1eH; Metox
OKCTPANOJSIIMK  MHJAEKCOB; MHBIX MeTomax OLIEHKH, OTBEYaIOIIUX
KPUTEPUSIM UCXOJHBIX JaHHBIX 2-T0O YpOBHs B cooTBeTcTBUU ¢ MCDO13;

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

c) mena 3akpeiTust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popMarmonHo# cuctemoit "BrymOepr" (Bloomberg) Ha
nary onpeneneanss CHA mpu ycnoBun, 94To 3HaYCHHUE TOKa3arTess Score Io
yKa3aHHOH IIeHe He HIDKeE 6;

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

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

Juist 00s1Mranuii HHOCTPAHHBIX IMUTEHTOB:

Jns  omnpeneneHHs — CIPaBeUIMBOH  CTOMMOCTH,  HMCIOJB3YIOTCS
HaOnrogaeMple IICHBl  BHEOHMPIXKEBOTO PBHIHKA, BBHIOpAHHBIC B CIEIYIOIIEM
nopsiake (yOBIBaHHS IIPHOPUTETA):

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

2) muena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMmannoHHoit cucremoit "Biymoepr" (Bloomberg) Ha
nary onpenenenns CHA mpu ycinoBuu, 4TO 3HaUSHHUE TT0Ka3arens SCOre 1o
yKa3aHHOH IIeHe He HIDKe 6

CrpaBe[uiiBasi CTOMMOCTh JOJTOBOM IICHHOW OyMarw OImpenensercs C
YYeTOM HaKOIUIEHHOT'O KYIIOHHOTO T0X0/a Ha naTy onpeneneHus CUA.

B caydae OTCYTCTBHSA IIEH 3aKpBITHS B HH(OPMAIMOHHON CHCTEMeE
Bloomberg B CBf3M ¢ HETOPrOBBIM JHEM Ha BCeX JMAOCTYNHBIX H
HaOIOaeMBIX IUIOIIAAKaX OWpXK, MO UTOTaM TOPrOoB Ha KOTOPBIX
ompesieNiAeTCsl IeHa 3aKpBITUS, JUIS LeJed ONpeesieHns CIpaBelTuBOM
CTOMMOCTH aKTHBOB HCIIOJIB3YETCS 1IeHa 3aKPBITHsI TOCIEIHEr0 TOPTOBOTO
JUHS.

OOuranys BHEIIHUX
0OJIMTallMOHHEBIX 3aliMOB
Poccuiickoit denepannn

HounroBas neHHast Oymara
WHOCTPaHHBIX
rocyaapcTB

EBpooOnuranus
HWHOCTPAaHHOTO 3MHUTEHTA,
Joirosas IeHHas Oymara
HHOCTPaHHOTO
rocyaapcTaa

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

1) wuena 3akpertms  (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHo# cucremoii "birymGepr" (Bloomberg) na
naty onpenenenus CHA

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

3) llena, paccunrtannas IleHossiM nerTpoM HPJT (110 METOMOIOTHSM,
ytBepxkaeHHbpM 01.12.2017 1 mo3aHee) Mo MeToJaM OIEHKH, OTBEYAIOIINX
KPUTEPHSIM UCXOJIHBIX JAHHBIX 2-TO ypoBHs B cooTBeTcTBHU ¢ MCDO13.
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4) [nst  eBpooOnurauuii MoAedb OLCHKA B COOTBETCTBHH C
[Mpunoxxennem 2A k HacrosiuM [IpaBuinam (ypoBeHs 2).

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

CnpaBeiiBasi CTOMMOCTD JIOJITOBOM LIEHHOW Oymaru orpenessiercst ¢
Y4eTOM HaKOIUIEHHOI'0 KyIIOHHOTO 10X0/a Ha aaTy onpeneneHus CHA.

B ciygae oTcyTrcTBHA IIEH 3aKpBITHS B HH(POPMAIMOHHOW CHCTEME
Bloomberg B cBA3M ¢ HETOPrOBBIM JHEM  Ha BCEX JOCTYNHBIX H
HaOMI0AaeMBIX TUIOMAAKAX , TI0 UTOTaM TOProB Ha KOTOPBIX OMPENEIAETCS
[IEHa 3aKpBITUS, TO Al LeJell OMpeneNieHHs CIPaBEAIMBON CTOMMOCTH
AKTHBOB HCIIOJIB3YETCS [ICHA 3aKPBITHS IOCIEIHETO TOPrOBOTO JHS.

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

cepTH(UKATHI y4acTHs

Jlis onpeneneHys CIIpaBeNINBOA CTOMMOCTH HCIOJB3YETCs pacdeTHas
CTOMMOCTH HHBECTHIIMOHHOTO Tast (cepTuduKara yqacTus), olpeaesicHHas B
COOTBETCTBUM C HOPMATUBHBIMU MIPAaBOBBIMU aKTaMM Ha JIaTy ONpeAeICHUs
CYA u packpblTas / mpenocTaBieHHas ynpasisitomieid kommnanuen [P
(MMOTEYHOTO MOKPBITUSI) B CPOKH, MPEIYCMOTPEHHBIE HOPMAaTHBHBIMU
akramu banka Poccuu.

B ciydae 0TCYTCTBUS PaCKPBITHIX YIPABIAIOLICH KOMIAHUEH NaHHBIX O
pacueTHOM CTOMMOCTH, pUMeHsieTcs 3-i YpOBEHb OIICHKH.

Jeno3urapHas pacnucka

Jlnst onpeneneHus ClipaBeIMBON CTOMMOCTH UCIIOIb3YETCs pacueTHas
CTOMMOCTh LICHHOW Oymaru, Ha KOTOPYIO BBIIaHA JEHO3UTAPHAS PACIHCKa,
OTIpeZieTIeHHass 10 AITOPUTMY OINpPEENCHUs CIpaBeUIMBOH CTOMMOCTH Ha
OCHOBAaHMM IIeH |-TO YpOBHf, yKa3aHHbIX B HacTosmux I[IpaBmmax
onpeznenenust CHA, ¢ yueToM KomuecTBa EHHBIX OyMmar, npaBa Ha KOTOpbIE
MOATBEPXK/IACT OFHA JETIO3UTapHAasl PACIIHCKA.

CTpyKTYpHBIH IPOAYKT

Jnst  ompeneneHUss  CIPaBeJIMBOM  CTOMMOCTH,  HMCHOJB3YIOTCS
HaOozaeMble 1IeHbl  aKTHBHOTO BHEOMP)KEBOTO pbIHKA - meHbl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HHPOPMAIIMOHHOM
cucremoii «birym6epr» (Bloomberg) Ha nary onpenenenust CHA. B ciyyae
Hannuust Oosiee, YeM OJIHOM IIeHBI JJIsl KOHKPETHOTO WHCTPYMEHTa, BBIOOD
LEHbl OCYLIECTBIISICTCS Ha OCHOBAaHWM MOTHUBHUPOBAHHOTO CYXKICHUS
Ynpasnsoei KoMIaHuu.

Moaenn OleHKH CTOMMOCTH LEHHBIX OyMar, sl KOTOPbIX He onmpeaeasieTcsl AKTUBHBIH PBIHOK H
OTCYTCTBYKOT Ha0JiloaeMble IaHHbIe (3-il ypoBeHb)

lennble 6ymaru

Hopsaok onpeneseHUs: CipaBeAJIuBOi CTOMMOCTH

JeTio3uTHEIA cepTUHUKAT

I[J'I?I OIIpCACICHUA CHpaBe,I[J'IPIBOﬁ CTOUMOCTH, HCHOJIB3YCTCA METOA
OIIpCACIICHUSA CHpaBCI[J'IPIBOﬁ CTOUMOCTH, HpI/IHﬂTHﬁ AJI ACHEXKHBIX CPCIACTB
BO BKJIaJax

Lennas Oymara
POCCHICKHX SMHTCHTOB H
LIEHHAs Oymara
HWHOCTPaHHBIX SMUTEHTOB

JIy1s1 OLIEHKN HCIOIB3YIOTCS CIIEYIONIE IIEHBI B CIIEIYIONIEM MOPSIKE
(yObIBaHHS IPUOPUTETA):

e Ilena, paccunrannas [lenossim Llenrpom HPJT (o MeTo0m0THsIM,
yrBepkaeHHbiM  01.12.2017 wu mo3gHee) ¢ WCIONb30BaHUEM
METOJOB OIICHKH, OTBEYAIOUINUM KPUTEPUAM HCXOIHBIX JAHHBIX 3-
ro ypoBHs B cootBeTcTBHH ¢ MCDO (mpHOpHUTET OTIAETCS ICHAM,
OTIpeJIeJIEHHBIM TI0 MOCIIeIHEN YTBep KICHHON METOIMKE OIICHKH);

e peHa 3akpbitusi (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMass ~ MHPOpPMAanMOHHOW  cucteMoir  "BiymoOepr"”
(Bloomberg) na naty onpenenenust CHA B ciydae, eciid 3HaUCHHUE
nokasarenst Score 10 yKa3aHHOU IIeHe HUXKeE 0;

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

Mojeju OlleHKH CTOMMOCTH IEHHBIX Gymar, 110 KOTOPbIM o1peae/JieH aHAJIOTHYHbII aKTHB

IlenHble Gymaru

IMopsaaok onpeneeHUs: CIPaBeAJIUBONH CTOMMOCTH

Iennast 6ymara siBisieTcs
JIOTIOJTHATETHHBIM
BBITTYCKOM

Jns omeHkM 1[eHHOH Oymarm WCHONB3yeTcs IIeHa  BBIMYyCKa
(aHAOTHYHOTO aKTHBa), IO OTHONICHHWIO K KOTOPOMY JaHHBIM BBIITYCK
ABJISICTCS NONOJHHUTENBHBIM, ONpeeNieHHas, Ha aaty ompenenenus CUA B
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COOTBETCTBHH C MOJIEJISIMH OLICHKH CTOMMOCTH LIEHHBIX OyMar, JJIst KOTOPBIX
OIIpEe/IeIIeH aKTUBHBIH PHIHOK (MCXO/HBIC JaHHBIC YPOBHS 2).

CrpaBeyiuBasi CTOUMOCTD ONPEAENSIETCS COINIACHO 3TOMY HOPSIKY 1O
BO3HHMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LIEHHOW OyMaru, siBistoliencs
JIOTIOJIHUTENBHBIM BBIITYCKOM.

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

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

Ecmu HEBO3MOXKHO ONpENeIuTs B COOTBETCTBHH C MOJEISIMU OLCHKH
CTOMMOCTH IIEHHBIX OyMar, JJIsl KOTOPBIX OIpeesieH aKTUBHBIN PHIHOK LEHY
HCXONHOW IIeHHOW Oymarm Ha nary ompenmeneHuss CUA, ucmomssyercs
CrpaBeINBasi CTOMMOCTh MCXOJHOW IIEHHON Oymaru, omnpejeleHHas Ha
JaTy KOHBEPTALMH, CKOPPEKTUPOBAHHAsA C yd4eToM Ko3dduiueHra
KOHBEpTAIMU (MCXOIHBIC JaHHBIC YPOBHS 2).

CrpaBeiuBasi CTOUMOCTD ONPEAETSIETCS COTNIacHO 3TOMY NMOPAAKY Ha
naty koHBepraruu. Co criemyromied IaTel CTOMMOCTH OIpeenseTcs B
o0I1IeM TTOPSIIKE.

—  OIeHOYHOW CTOMMOCTBIO akImuid ¢  OoJblnei  (MEHBIICH)
HOMHHAIIEHOW CTOMMOCTBIO, IPHU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMH B HUX
HCXOMHBIX aKIWH, SBICTCA OLECHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIHH.

—  OueHOYHOH CTOMMOCTBIO aKIKH TOU JKe KaTeroOpuH (THUTA) C MHBIMH
TpaBaMu, MPU3HAHHBIX B Pe3yJibTaTe KOHBEPTAIIMU B HUX UCXOJHBIX aKIUH,
SIBJISIETCSL OLICHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIH.

—  OueHOYHOM CTOMMOCTBIO aKIMi, NPHU3HAHHBIX B pe3yJbTare
KOHBEpTAIlMA MpPHU JPOOJCHUU HUCXOMHBIX AaKIMH, SBJISCTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMid, JeJicHHas Ha KO3(OHUIIHMESHT
JpOOJICHUs.

—  OueHOYHOH CTOMMOCTBIO aKIOWiH, TNPH3HAHHBIX B peE3yNbTaTe
KOHBEPTAIMH TIPH KOHCOMUAANNN MUCXOMHBIX aKIUH, SBIICTCS OLIEHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMi, YMHOXXEHHass Ha Kod(h(dUIeHT
KOHCOJTHJAIINH.

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

—  OueHOYHOM CTOMMOCTBIO aKIMiH, NPU3HAHHBIX B pE3yJbTaTe
KOHBEpTAIlUM B HUX HMCXOJHBIX aKIU{ MpU peopraHuszanuu B (opme
CIIUSHUS, SBISETCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAaHHBIX I[CHHBIX
Oymar, yMHOKEeHHas Ha K03 QHUIIMEHT KOHBEPTALIHH.

—  OueHOYHOH CTOMMOCTBIO aKIMil BHOBH CO3JaHHOTO B pE3yIIbTAaTe
peopranmzanud B QopMme pas[elieHWs WIH BBIICICHHUS aKIHOHEPHOTO
o01IecTBa, MPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIIMH B HIX UCXOIHBIX aKITHA,
SIBIISIETCSl OIEHOYHAs! CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIIWi, JIEJICHHAs Ha
k03¢ GHULIMEHT KOHBepTaLUK. B ciiydae, eciii B pe3ysbTare pa3aeieHus Ui
BBIICJICHUS] CO37aeTCsl J1Ba WM Oojiee aKIMOHEpHBIX OOIIecTBa, Ha
ko3¢ punreHT KOHBEPTAINH JIEITATCS OIIEHOYHAS CTOUMOCTh
KOHBEPTHUPOBAHHBIX  aKIWK, YMEHbBIIEHHAs MPOMOPIUOHAIBLHO JIOJIE
HMYIIECTBa PEOPTaHW30BAaHHOTO AKIIMOHEPHOTO OOIIECTBa, MEpeaaHHOIro
AKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yjibTaTe pa3ielCHUS WU
BbIICTICHUSI.

—  OueHoyHasi CTOMMOCTb aKUUH BHOBb CO3JJaHHOTO B pe3yjibTare
peopranmsanmd B (QopMe  BBIOCICHHS aKIUOHEPHOTO  OOIIeCTBa,
NPU3HAHHBIX B pe3yJbTaTe UX paclpelnesieHus Cpeld aKIUOHEPOB
PEOPTaHN30BaHHOIO aKITHOHEPHOTO OOIIECTBA, CYATACTCS PABHOW HYIIIO.

— OIEHOYHOW  CTOMMOCTBIO ~ OONMWranMii  HOBOTO  BBIMYCKA,
MPU3HAHHBIX B PE3YJIbTATE KOHBEPTAIIMH B HUX MCXOJHBIX OOIUTAIMN TIPH
peopraHM3alMyd AMHTEHTa TaKWX OONWTalii, SBISETCS OICHOYHAs
CTOMMOCTH KOHBEPTHUPOBAHHBIX OOJIMTaIUi.
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Ilennas Oymara, CrpaBe/uiiBas CTOUMOCTb OIpeeNsIeTcs Kak eHa pasMeieHus. C naTol
npuoOpeTeHHAs MpU | TOSBJICHUS LEH, TO3BOJSIOLUIMX MPOU3BECTH OLICHKY 10 JAHHBIM aKTUBHOTO
pa3MeleHun OCHOBHOTO pBIHKA, CIIPAaBEJINBAs CTOUMOCTh OTPEACIICTCS B OO0IIEeM
nopsiake. [Ipyu OTCYTCTBUM yKa3aHHBIX IIeH B TeueHue 10 paboumx qHEH ¢
JaThl pa3MelIeHUs [IeHa pa3MelIeHUs KOPPEKTUPYETCS MPOMOPLHUOHAIBHO
W3MEHEHUIO KiroueBoi ctaBku banka Poccuu 3a 3ToT nepuoa.

Haunnas ¢ 11 mHS cmpaBemyiBas CTOMMOCTB OIPENeNsieTCsT B 00IMIeM
MOPSLIKE.

6. IlpusHanue ¥  oOlEeHKAa OHPKeBbIX MNPOU3BOJAHBIX  (PMHAHCOBBIX

HHCTPYMEHTOB

IlepBonayaabHOe MPU3HAHME U MPEKPaleHne NPU3HAHUS

BupixeBoil pon3BOAHBIN (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTpPaXXEHUs OpOKepoM
nproOpeTeH st/pearn3aii COOTBETCTBYIONIETO CPOTHOTO KOHTPAKTa Ha OHUpIKe.

IIpexpamenue npu3HaHus OUP>KEBOTO IPOM3BOIHOTO (PHHAHCOBOTO MHCTPYMEHTA MPOUCXOIUT:

- B CJIy4ae HCIIOJHEHHS KOHTPAKTa;

- B pe3yJbTaTe BO3HHKHOBCHHUS BCTPEUHBIX O00A3aTENBCTB II0 KOHTPAKTYy C TaKOH ke
criennpUKaIpeii, T.e. 3aKII0YeHHE 0QCETHOI CIeNKY;

- IMpCKpalecHue 065133TGJ'HJCTB 10 KOHTPAKTY 11O UHBIM OCHOBAaHHAM, YKa3aHHBIM B ITpaBUJIax
KJIMpUHIa, B YCTAHOBJICHHOM MMU IMOPAIKE.

OuneHka cTOMMOCTH NPOU3BOTHOI0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM HPOU3BOJHOTO (DPMHAHCOBOTO WHCTPYMEHTA SIBIISETCS OHMp)Ka, Ha KOTOPOH
®DoHAOM OBIJI 3aKJII0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeuInBOH CTOMMOCTBIO MIPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SBJISETCS €T0 MOCICIHSA
pacdeTHasi meHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxed, Ha KoTtopoit DoHIOM OBLT 3aKIIIOYEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciryuae, ecnu KOHTpAkKT sABIAETCS MapKUpyeMbIM M QOHIOM Ha JaTy OLEHKH OTPa)KEHBbI BCE
pacdeTsl 110 BapHallMOHHON MapiKe, CIpaBeUINBasi CTOMMOCTh MPOM3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HYJIO.

7. Ilpu3HaHue U OLlEHKA NeOUTOPCKOM 310/ >KEHHOCTH U MPeAoIJIaT

IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe TMPHU3HAHUSA, OLEHKa Je0NTOopCKoii
3a/10/12KEHHOCTH |

Ecnn B pesynbrate coBepiieHHs caenok ¢ umymectBom [IM® BosHukaer neGuTopckas
3aJJOJDKEHHOCTD, M, COTTIACHO YCIOBHSM CJEIIKY, HE ONpEAEIeHa KOHKPETHAS J1aTa €€ MOTalleH)s, HO yKa3aH
Npe/eNbHBI CPOK, B TEUYEHHE KOTOPOTO TaKas 3aJOJDKEHHOCTh JOJDKHAa OBITh IoraimieHa, TO IS
ONpENENEHUs. CHpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TakKOH 3aJ0JDKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKJICHHS YIIPABIIAIOIEH
KOTIaHWM 00 MHBIX CPOKax IOTAIICHUS TAKOH 1eOUTOPCKOH 3a/10/DKEHHOCTH.

Ecnu ycnoBus cIeNKH He coJiepKaT KOHKPETHOH JaThl HOTalleHus Ae0NTOPCKOH 3aJ0TPKEHHOCTH U
OTCYTCTBYET IpEAENbHbIA CPOK MOTalleHus, TO Ui LieJel onpeiesIeHUsl CIIpaBeIMBOl CTOUMOCTH TaKoOM
CPOK JIOJDKEH OBITh YCTAaHOBJIEH HA OCHOBAaHMH 0OOCHOBAHHOT'O HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYKACHUS
YIPaBISOLIEH KOMIIAHUH.

[Ipu ompeneneHnyn cpoka MOTAIIEHHS NEOUTOPCKOH 3aJ0/KEHHOCTH B CIIydae €CIH CPOK,
YCTaHOBIICHHBIH ~ YCJIIOBHUSIMM CAEJIKHM HPUXOJUTCS HA  Ipa3JAHUYHbIH/HEpaOOUMii/BEIXOAHONW JICHb,
VYpasisitonias KOMIaHUSA pyKOBOJICTBYETCS NON0XKEeHUAMU cTatbu 193 I'paxkaanckoro konekca Poccuiickoit
denepanuy, a IMEHHO JTHEM OKOHYAHHS CPOKa CUMTAETCs OMMKaNIINK clIeayromui 3a HuM pabounii 1eHb
(B OTHOILIEHNY TTEPEHOCA B CBS3H C MPa3AHUYHBIMK/HEpaOOIMMHU THSIMU TOJIBKO B CITydae, €M OIyOIMKOBaH
[Ipoun3BoACTBEHHBIH KaleHAaph Ha COOTBETCTBYIOIUH To/).

Jeburopckas 3a/I0JDKEHHOCTh MO TPOLEHTHOMY (KYIOHHOMY) JIOXOJy 1O JIOJATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKasi 33J0JDKEHHOCTh O YaCTUYHOMY/IIOJIHOMY IIOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
JIOJITA TI0 JTOJTOBBIM IICHHBIM OyMaraMm IpH3HAaeTcs:

- Jlnst meOuTOpCKO# 3aJOKEHHOCTH TI0 TIPOIICHTHOMY (KYTIOHHOMY) JIOXOAY IO JOJITOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIUICHHWS Hadajla CPOKa MCIIONHEHHS 00s3aTeIhCTBA IO BBIIUIATE KYTIOHHOTO
JoxoJa (1aTta OKOHYaHHS KYIIOHHOTO IIEPHO0/1a) B COOTBETCTBHH C YCIOBHAMH BBITyCKa IIEHHOM OyMaru.

- Jlnst meOuTOpCKON 3aJ0IKEHHOCTH 10 YaCTUYHOMY/TIOJTHOMY TOTAIIEHUI0 3MHUTEHTOM
OCHOBHOTO JI0JITa TI0 J0JITOBBIM IIEHHBIM OymaraM — J1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAJIA
Ha OCHOBaHMHU PELICHUS O BBITYCKE.

Kpurepun npexpaieHus Tpu3HaHMs:
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- Jara ucromHeHus 00s13aTeIbCTB IMUTCHTOM, MOJITBEPIKICHHAsT OAaHKOBCKOW BBITTUCKOM C
pacueTHOro cyera ynpasistomiei kommanuu J[.Y. [IU® niu oryerom 6pokepa [TNUD;

- Jlata nuMKBUmAUM SMUTEHTA, corjacHo Bbeimucke u3 EIPIOJI (wniu Bemucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOT'O OpraHa MHOCTPAHHOTO FOCYAapCTBa).

CrpaBeuiiBasi CTOMMOCTbD:

OreHKa CrpaBeINBO CTOMMOCTH JeOUTOPCKOH 3aJ0JDKEHHOCTH TI0 TPOLEHTHOMY (KYTIOHHOMY)
JOXOIY IO TOJITOBBIM LIEHHEIM OyMaraM OIpeelisieTcs B CIeAYyOIIeM HOopsIKe:

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

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

- BO3HUKHOBEHHUS HHBIX coObITH o 00ecIeHEeHHIO.

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

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aIO0DKEHHOCTH II0 YaCTHYHOMY/TIOIHOMY
MOTAIICHHIO YMUTEHTOM OCHOBHOTO JIOJTa IO JOJTOBBIM IIEHHBIM Oymaram OIpEeNnseTcsl B CICIYIOIEeM
HOPSIKE:

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

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

- BO3HHUKHOBEHHS HHBIX COOBITHH 1O 00ECIICHEHHIO;

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

CnpagBeyinBasi CTOUMOCTb JIeOUTOPCKON 3a0JIKEHHOCTH MO MPOIEHTHOMY (KYIOHHOMY) JJOXO.Y,
‘IaCTI/I‘IHOMy/HOJ'IHOMy HNOTAICHUK OMHUTCHTOM OCHOBHOI'O J0JIra II0 JAOJI'OBBIM IICHHBIM 6yMaraM
npusHaetcs paBHoi 0 (Hoump), B cnyyae oduimasbHOrO OMyOJIMKOBaHHS COOOIIEHHsS O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO 1IEHHOI OyMmare) - ¢ JaThl O(GHUIMAIBLHOTO OMYOJIMKOBAHUS
Takoro coobuieHus. Takoil NOpsIO0K MPUMEHSETCS K 0053aTeNIbCTBAM 32 CIIEIYIOINMH UCKITIOUEHHSIMU:

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

- 33 WCKJIIOUYCHHEM CIIydaeB, KOT/la y JaHHOTO TpeOOBaHMs (BBIMYCKa IIEHHBIX OyMmar) MMEroTCs
PBIHOYHBIC KOTHPOBKU aKTHBHOTO PHIHKA (1 ypOBHS OLIEHKH) TMOO MMEETCs OTYET OLIEHIINKA, COCTaBICHHBIN
He paHee 6 mecsueB 10 Aatel oneHkn CHA, o coCTOsIHHIO Ha 1aTy Hadasa MpoIre ypsl OaHKPOTCTBA MU
nozaHee. [Ipu MCroNib30BaHMM OTYETA OLCHIIMKA TPH TOSIBICHUH HOBOM HMH(GOPMAalMKM O CHIKEHUU
BO3MOXHOCTH BOCTpe6OBaHI/IH 3aJ0JDKCHHOCTU WM CHUKCHUH OLECHKU MMOTCHIHUAJIBHBIX CYMM K IMOJTYYECHUTIO
yrpaBidomas KOMIIaHUA JOJKHAa B CPOK HE oonee 2 HEACIb TTOJTYYUTh HOBBIH OTYET OLCHIIIUKA 100
HNPUHSATH CTOUMOCTD 32/I0JDKEHHOCTH PABHOU HYITIO.

KynonHsIi 10X0/, HOMHUHAJIBbHAsI CTOMMOCTH JOJITOBOM LEHHOW Oymaru, BbIpa)KEHHbBIE B BaJIOTE,
nepecynThBaeTcs B pyosau no kypey LIb P® na naty pacuery CHA u okpyrisercs 10 2-To 3HaKa Mocie
3amAToN.

Jeburopckas 3aJ10JKEHHOCTh IO BBIMIJIATE JIMBUACHIOB MO aKLMIM, J0X0/a I10 JICHO3UTAPHBIM
pacnuckam, 1o HHBECTUIMOHHBIM nasgM [TV ® 1 masm (akuusaM) MHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHJIOB!

OreHKa CrpaBeUIMBOl CTOMMOCTH JeOMTOPCKON 3a0DKEHHOCTH IO BBIIUIATE JHUBUACHIOB IO
aKIIMsIM, JIOXOJIA TI0 JICTTO3UTAPHBIM PACIIMCKAM, MasiM MAeBBIX HHBECTHIIMOHHBIX (DOHIOB U MasiM (aKI[HsIM)
WHOCTPAHHBIX HHBECTUIIHOHHBIX (DOHJOB OTIPENENIETCS HCXOIS U3:

KOJIMYECTBA aKIWi/ACMO3UTAPHBIX PACIHCOK, IA€B MMA€BOT0 WHBECTUIIMOHHOTO (OHIA WM TaeB
(axmmit) ”THOCTPAHHOTO HHBECTHIIMOHHOTO (POHIA COOTBETCTBYIOIICH KAaTErOpyH (THIA), yITEHHBIX Ha CUETe
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nero [TM® Ha naty, Ha KOTOPYIO ONPENEIISIOTCS JIHULA, MMEIOIIHE ITPAaBO Ha MOJIyYeHHE AUBUACH A (10X0/1a),

1 O0BSBICHHOTO pa3Mepa AMBUICHA (10X0/1a), NPUXOISIIETrocs: Ha OHY aKIMIO (JEHO3UTapHYIO
pacmucKky, naif maeBoro WHBECTHLUHOHHOro (poHIa WM mail (aKIui0) MHOCTPAaHHOTO HMHBECTUIIMOHHOTO
(hoHIa) COOTBETCTBYIONIEH KaTErOpHH (THIIA).

Jleburopckast 3a0JKEHHOCTD 110 NPUYUTAIOIUMCS K MOJYYSHHUIO JUBUJICHIAM MPH3HACTCS Kak
aKTHUB C IEPBOTO JTHS, KOT/Ia [IEHHBIe OyMaru HAYMHAIOT TOproBathes 0e3 yuera nuBuaeHnoB (DVD EX DT)
W HaYUCISeTCS Ha KOJHMYECTBO IEHHBIX Oymar, yureHHBIX Ha cdere aero [IM® ma (DVD _EX DT) 3a
BBIYECTOM HAJIOTOBBIX YAEPXKAHUM M KOMHCCHH mNpu uX Hammuud. OIHOBPEMEHHO C HadHCICHHUEM,
OCYIIECTBIISIETCS KOPPEKTHPOBKA IUBHICHIOB C YYETOM CJIEJOK, IOAJEKAIMUX HCIIOIHEHHIO B ICHBb
(uKcaly CIHCKa JINI, UMEIOINX NPAaBO Ha INOMy4YEHHE J0XO0Ja. B KauecTBe MCTOYHMKA HMH()OPMAIHNU
UCTIONB3YIOTCS WHpopMannonHsle pecypchl AO «MuTepdakc», Bloomberg, m np. Kputepumem BBIOOpa
SBJISIETCS Ka4eCTBO IpeNoCTaBIsieMol nH(opManuu 1 y1o0CTBO JOCTYNA K JaHHBIM. B ciiyuae oTcyTcTBHs
odunmansHON MH(GOPMALIMK O pa3Mepe Hajlora Ha JJOXOJIbI 10 [IEHHBIM OymMaraM MHOCTPaHHBIX SMHTEHTOB,
MOJUIEKAIIEro yAepKAaHUI0, IPUMEHSIEeTC MaKCHMaJbHO BO3MOXKHAs cTaBKa Hayora B pasmepe 30%. Ilo
(akTy MOCTYIUICHHS! TaKUX JIOXOJOB/IMBUIICHIOB Ha OaHKOBCKHME cueTa Ympapistromed xommanuu J[.Y.
donnoM B pasmepe, BKIIOHYAIOIEM B ce0s CyMMy Hajora, YNpaBisIOIIAs KOMITaHUS IOHAYHCIIIET
JeOMTOPCKYIO 3a]I0JPKEHHOCTh Ha CYyMMY HaJora.

Jara npexpaiieHus IpU3HaHU JeONTOPCKOH 3a10JDKEHHOCTH 110 BBITIATE AUBUACHIOB 0 aKIHAM,
JI0X0/1a 110 JECTIO3UTAPHBIM PACIIHCKAM:

- JlaTa WCIIOJHEHUS 003aTENbCTB YMUTEHTOM, IOATBEPKICHHONH OAaHKOBCKOM BBIITMCKOM C
pacdeTHOTO cyera ynpasisromeii kommanun J[.Y. [IN® umn otuetom 6pokepa [TUD.

- JlaTa JIMKBUAAIIMM SMHTEHTa, coryacHo Beimucke, w3 EIPIOJI (Mom BBIMHCKH U3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

OreHka crpaBeUIMBOIl CTOMMOCTH JeOUTOPCKON 3a0/DKEHHOCTH IO BBIIUIATE JUBUACHIOB IO
aKIUAM, J0XO0/a MO ACMO3UTaPHBIM PaclUCKaM OIpeeseTcs HCXOIs U3:

- KOJIMYECTBA aKILIMi/IeIO3UTAPHBIX PACIIUCOK, YUTCHHBIX Ha cuere neno [1Md Ha nary, Ha
KOTOPYIO ONPEAEAI0TCS JIHIa, HMEIOIIHe IPaBo Ha MOJIy4YeHHE TUBHICHIOB, U

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

Hara n coOBITHS, TPUBOIAIINE K 0OECIICHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIeOUTOPCKON 3a/I0JDKEHHOCTH MO BBIIUIATE JUBHIACHIOB II0 AKIHSIM,
JOX0Ja TIO0 [CTIO3UTapHBIM pacmuckaM — npusHaercs paBHod 0 (Homb) B ciywae odummansHOTO
OITyOJIMKOBaHUS COOOMICHNS 0 OAHKPOTCTBE B OTHOLICHUN SMUTEHTA (JIUIIa, 00s[3aHHOTO 0 IIEHHOU OyMare)
- ¢ J1aThl OPUIIMATEHOTO OMyOIMKOBAHMS TAKOTO COOOIIECHUSI.

B ciyuae eciu neHexHbIE CPECTBA HE IOCTYIIWIM HA CUET, OTKPBITHINM ynpasistowei komnanuu J1.Y.
[MN® - c martel, cnenyromei 3a 25 (JBaauaTs NsATh) pabOuuM JHEM CO JHS, IO COCTOSTHHUIO Ha KOTOPBIA
OTIPEeNIeNAIOTCS JINIA, UMEIOIIKE MIPAaBO Ha MOJyYCHHUE TUBHIEHIOB IO POCCHHCKUM 3MHUTEHTaM M C JaTHl,
cenyromieit 3a 45 (Copok msTh) paboynx JHEH CO JHS, M0 COCTOSHHIO Ha KOTOPBIM ONMpPENENSIOTCS JIUIIA,
HUMEIOIMe MPaBO Ha MOJYYEHHE IUBHJCHIOB 10 MHOCTPAHHBIM AMMTEHTaM, CIIPAaBEINBas CTOMMOCTH
JeOMTOPCKOH 3a/10JDKEHHOCTH 110 BBIIUIATE AWBUICHIIOB 10 aKIUSIM, J0XO0/a IO JICTIO3UTAPHBIM PACIMCKaM
KOPPEKTUPYETCS B COOTBETCTBHM C MOPSAKOM, yKazaHHbIM B nyHKTe 2 paznena Il u B Ilpunoxenun 4
Hacrosimux [IpaBui.

CnpaBeuinBasi CTOMMOCTh JICOMTOPCKON 3aJOJDKEHHOCTH IO JIOXOAaM_HMHBECTUIMOHHBIX MaeB
poccuiickux [T® u naes (akiuii) THOCTPAaHHBIX MHBECTHIIMOHHBIX (POHIOB, Al KOTOPBIX BXOJST B COCTAB
umymectsa [IM® onpenenserca B cymme 0OBSBICHHOTO JOXO0/1a HA OO BIIaJCHUS.

Kpurepuu npuzHaHus:

- JlaTOW TPH3HAHMS J0XO0Ja IO MasiM, SIBJISIETCS JlaTa BOSHUKHOBEHHMSI 00s3aTeNbCTBA I10
BBITUIATE JI0X0J1a, yKa3aHHAs B COOOMIEHWH O BBIILIATE JIOXO0Ja MO0 WHBECTHIMOHHBIM masM [TM® u masm
(akmMsAM) WHOCTPAaHHBIX WHBECTHUIIMOHHBIX (DOHIOB, KOTOpBIE BXOIAT B cocTaB umymiectBa [IND, B
cootBetcTBHM ¢ nHpopmanueit HKO AO HPJJ;

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

- IPU OTCYTCTBHU BBIIICYKA3aHHOW MH(OPMALIMK O BEIILIATE J0X0/1a (B TOM YHCIIE pa3Mepa
NPUYUTAIOIINXCS BBHIIUIAT) - JaTa 3a4MCIICHHS JEHEKHBIX CPEICTB HA PAcUETHBIH CUET YIpaBiIIoUIei
komnanuu [1.Y. [TNO.

[Ipekpalienue npu3HaHus:

- JlaTa WCIOJMHEHHS 00s3aTeNbCTB MO BBIIUIATE JI0XO0JA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu J[.Y. ITUD;

- Jara nwmkBumanmu Jidna, OOA3aHHOTO 10 IIEHHBIM OymaraM  HWHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- Jlata ncKIII04YeHNs U3 peecTpa pOCCUHCKOTo MaeBOro NHBECTHLIMOHHOTO (OH/A.
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Hara n coObITHS, IPUBOISILNE K 00ECLEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JI€OMTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHLIMOHHBIX I1acB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, MaW KOTOPHIX BXOISAT B
coctaB umymiectBa [T® npusznaercs pasuoii 0 (Hoib):

- B cily4ae O(HIHMAIBHOTO ONMyOJNKOBAaHHS COOOIIEHHS O OaHKPOTCTBE B OTHOLICHUH
SMHUTEHTa (JUIa, 00S3aHHOTO II0 IEHHOW Oymare) - ¢ AaThl OQUIMAIHHOTO OITyOJIMKOBAaHHUS TaKOTO
CcOOO0IIEHNS.

B crenyrommx cuTyanusax:

- €CJIN JCHEXHbIE CPEICTBA HE MOCTYNHIM HAa CYET, OTKPBITHIN YNPABIAIONIEH KOMIAHUU
J.Y. IIN®, B ciryuae eciu CBeICHUS 0 peKBU3UTaX OAHKOBCKOTO CUeTa IS IIEPEUUCIICHIST JOX0Aa YKa3aHbI
BEPHO - C JaTbl, CIEAYIOIIEH 3a JHEM OKOHYaHMsA CpPOKa BBIIIAT J0XOJAa IO WHBECTUIHOHHBIM IasM
poccuiickux [TM® B coorBercTBUM ¢ [IIY (HO He Oonee 25 pabounx aHEH);

- €CJIU JICHEXHbIE CPEe/CTBA HE NMOCTYNMIM Ha CYET, OTKPBITHIN yNpaBIAIOed KOMIAaHUU
J.Y. [I1U®, B cyyae eciu cBeACHHS O PEKBU3UTaX OAHKOBCKOTO CUeTa JUIsl IIEPEUHCIICHHS 0X0/1a yKa3aHbl
BEPHO - C JIaThl, cieayromei 3a 25 (IBaauare nsate) paboduM JHEM CO JHS, [0 COCTOSHHIO Ha KOTOPBII
ONpeNeNAloTCs JIMIA, HMEWIIUEe IpaBo Ha MOJIY4YEHHE JO0XOAa MO HasM (AaKLUsIM) HHOCTPAaHHBIX
WHBECTHIMOHHBIX (POHIOB;

- €CIIM JICHEKHBIE CPEACTBA HE MOCTYMWIM HA CUET, OTKPBITHIA ympasistomeld koMmanuu J[.VY.
[TN®, B ciry4ae ecyiu CBEJCHUS O PEKBU3UTaX OAHKOBCKOTO CUETAa JUIS IEPEUNCIICHNS J0X0/1a YKa3aHbl BEPHO
— C JaThl, CIEAYIOUEeH 3a JHEM OKOHYAHMs CPOKa BBIMIATHI J0XOJAa OT JOJEBOTO Y4acTHs B YCTaBHOM
KaIuTaie;

- IPY BO3HUKHOBEHUH MHBIX COOBITHH 1O 00ECIIEHEHHIO;

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

Jleburopckas 3a10JKEHHOCTE 10 IPOLEHTHOMY JIOXOAY 0 ACHEKHELIM CPEACTBAM HA CYETAX, B TOM
YHCJIC 10 MUHUMAILHBIM HECHM)KAEMBIM OCTATKAM:

Kpurepun npusHanus:

— Jara Havama 00s3aTeNBbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHUS O MPOICHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisomeid komnanuu [1.Y. IO

Kpurepun npexpaiieHus: Npu3HaHUA:

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

- Jlara mepeycTynku mpaBa TpeOOBaHHUS O BBIILIATE BKJIAZa U HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemennss banka Poccuum 00 oT3bIBe nMIEH3MM OaHKa, (JEHEXKHbBIE CpelcTBa
MEPEXOJIAT B CTATyC MpoUel 1eOUTOPCKOH 3aJ0KEHHOCTH);

— Jara mukBraanmu O0aHKa COTIIACHO HH(MOPMAIIHH, PACKPBITON B O(HUIHATHHOM JOCTYITHOM
ncrognuke (B ToM uncie 3anuck B EI'PIOJI o nmukBuanyum 6aHka).

CrpaBeuiiBasi CTOMMOCTH IEOMUTOPCKOM 3aI0HKEHHOCTH 110 MPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpencTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. TIM® onpexnensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSIM JTOTOBOPA/COTIIANICHHUS MIPOIICHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B CIIy4ae, €CIIH YCIOBHS
HAYHCIISHUS TPOIICHTOB MO3BOJISIIOT PACCUUTATh MX pa3Mep Ha aaty omnpeneneHust CHA.

CrpaBeayiiBasi CTOUMOCTh J€OUTOPCKOM 3a0KEHHOCTH MO JI0XOJaM OT JIOJIEBOTO Y4acTHsl B
YCTaBHOM KamuTalle KOPPEKTUPYETCsI B COOTBETCTBUH C TOPSKOM, YKa3aHHBIM B TIyHKTe 2 pasnena [l u B
ITpunoxenun 4 Hactoammx [Ipasu.

[Ipouas geGuTOpCKas 3aT0KECHHOCTD:

- Jleburopckass 3a0IDKEHHOCTb, BO3HHKIIAS B PE3YJIbTATe COBEPIICHHS CHAEIOK C
nmyectsoM [T D, o KOTOpeIM HACTyNMIIa HanOoJIee paHHss AaTa PacueToB;

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

- Jleburopckast 3a10JKEHHOCTb, BO3HUKIIAS 1O JIOTOBOPaM C ayAUTOPCKON OpraHu3alueH,
OLICHIIMKOM, CHELIATH3UPOBAHHBIM JIEMO3UTapPUEM, PETUCTPATOPOM, yKa3aHHbIMHU B npaBuiiax 1Y TN ®D;

- JebuTopckas 3a10KEHHOCTH [0 HaJIoraM, cOopam, IOIIIIMHAM B OI0KETHI BCEX YPOBHEH;

- Jlebutopckas 3a70/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1opkeTa PD;

- JebuTopckas 3aJ0IDKEHHOCTD 110 CyIeOHBIM PELICHUSM;

Kpurepuu npussHanus:

- Jis neGuTopcKoi 3aJ0PKEHHOCTH 10 BO3MEIICHUIO CYMMBI HaJloroB u3 Oromxera PO —
nata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;

- st neOutopckoit 3a/10JDKEHHOCTH 110 CYAEOHBIM PEHICHHSM - JlaTa BCTYIUICHUS B CHILY

24




YKa3aHHOT'O pelIeHus;
- Jist ocTasibHBIX BHJOB aKTHUBOB - JlaTa Iepeiadyl aKTUBOB (JCHE)KHBIX CPENICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.
Kpurepuu npekpaiieHus MpU3HaHUS:
- Jnst neGUTOpPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJIOTOB M3 Oto/pkera PD —
JlaTa UCToHeHNs o0s3aTenbeTBa repes [IN® cornacHo HanmoroBoMy kKojaekcy PD;
- JLJIs OCTalIbHBIX BUJIOB AaKTUBOB:
—  Jlata nucnoxaeHus obs3arensctB nepen [IMD, cormacHo 10oroBopy;
— Jara nmukBHganuy KOHTpAreHTa, coriacHo Beimucke, n3 EI'PIOJI;
- IIpouero mpekpameHus mpaBa TpeOOBaHWS B COOTBETCTBHH C JACHCTBYIOIINM
3aKOHOJATEIbCTBOM MM JOIOBOPOM.
CnpageuinBasi CTOMMOCTB ITpoUeil 16O TOPCKOIT 3310J1’KEHHOCTH OTpeeseTCs:
- B CyMMeE OCTaTKa 33JI0JDKEHHOCTH Ha faty onpeaeneHus CHA:
— Ul OIIepallMOHHOM AeOUTOPCKOM 3310J’KEHHOCTH;
— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH O Hajtoram, cOopam, MOUUIMHAM B OIOJDKETHI BCEX
YPOBHEN;
— s neOUTOPCKOH 3a0JHKEHHOCTH yHpaBistronieii komnannu nepen [1M®, Bo3HUKmAas B
pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLICB HHBECTUIIMOHHBIX 11A€B B TEUCHUH 25 pabodnx
JHEH C 1aThl €€ BOSHUKHOBEHHUS ;
— i1 7eOWTOPCKOW 3aJ0JDKEHHOCTH, BO3HMKIIEH II0 JOTOBOpaM C  ayAHUTOPCKOH
OpraHM3alel, OLEHIINKOM, CIEHUaIN3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
yka3aHHbIMH B nipaBuiiax Y IIM® B Teuenun 25 pabounx qHEH ¢ JaThl OKOHYAHUS CPOKa
OKa3aHWsl YCIyr, YCTaHOBJECHHOH YCJOBHsAMH poroopa. OOeclieHeHWE YKa3zaHHOU
JeOUTOPCKOH 3a10JI’KEHHOCTH HE IIPOU3BOJIUTCS IPU COOIIOACHUH CIETYIONUX YCIOBUIL:
v Hanuyure 000CHOBAHHOI'O 3KCIIEPTHOTO (MOTUBUPOBAHHOIO) CYIKIEHUs Y IPaBIIAIOLIEH
KOMIIAaHUM O TOM, YTO YBCJIMYCHUC CPOKOB OKa3zaHHd YCIYyI' WM M[OTalllCHUA
JeOUTOPCKON 3a/0JKCHHOCTH HE SBJSIETCS CICACTBUEM HETaTUBHBIX IPOIECCOB,
BO3HUKIINX B AEATENBHOCTH JTOJKHUKA;

v/ HajnMyue JOKYMEHTAIbHOrO MOATBEPKICHUS OT KOHTPAr€HTA CPOKOB MOTAINECHHS
3a10JDKEHHOCTH /oka3anus yeuyr [TNO;

— Ui 1eOUTOPCKOH 3a/10JPKEHHOCTH 1O BO3MEIIICHNIO CYMMBI HaJIOToB 13 O0romkeTa PO.

- B CyMME€, OIIPEAEICHHON C MCIIOIb30BAaHUEM METO/A NPUBEAECHHOW CTOMMOCTH OyayIInx
JIeHeXHbIX MOoToKoB (IIpuioxenue 4) B MHBIX CIy4yasX ¢ MOMEHTa NPH3HAHUSA A0 HACTYIUICHHS CpOKa
MOJIHOTO TOTAIICHUS 3a/10JKEHHOCTH.

B CJIyqya€ BHCCCHUA W3MEHEHUM B YCI0BUA JOTOBOpPa B YaCTU OIPCACIICHUSA CpOKa HNOramicHus
3aJ0JIXKCHHOCTH, MaKCHMaJIbHBIN CpPOK B HECIAX BI)I60pa METOAAa OLCHKU ONPECACTIACTCA B COOTBETCTBHUU C
N3MECHCHHBIM CPOKOM IIOTAIICHUA 3a/I0JIPKEHHOCTH, )Z[CﬁCTByIOH.[HM Ha JaTy OUCHKU, IMPUYEM HAKOIIJICHUEC
CpOKa IOTAIICHHUS 3a/10JKEHHOCTH HE MTPONCXOIHT.

[Ton onepannoHHO MOHNMaeTCst 1eONTOpCKast 3a/10JPKEHHOCTh KOHTpareHTa, BO3HUKAIOIAs B X01e
HOPMaJIFHOTO OIIEPallMOHHOTO IIUKJIA, KOTOpas Oy/eT MoraieHa B TeUeHHEe OTPE/ICIICHHBIX CPOKOB, B CITy4ae
MPOCPOYKN HCIIOMHEHUsT 00s3aTesibCTB.  JlOMyCTUMBIE CPOKHM TPOCPOYKH, YCTaHOBJICHHBIC IS
OTIEPAIIMOHHON J1eONTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHON K
MOJYYCHHIO 3aJ0JDKEHHOCTH, a TakXke K OOECIEHEHHWIO 3aJJ0IDKeHHOCTH. Takas 3aJl0JDKEHHOCTh OyneT
peann3oBaHa YHpaBISIOMEH KOMIIAHWEH B IOJHOM OOBEME B CPOKH, YKJIAJbIBAIOIIMECS B HOPMAJIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) TPAKTHKY B3aUMOJCHCTBUS C KOHKPETHBIM BHJOM JeOHMTOPCKOI
3aJI0JDKEHHOCTH. YCTaHOBJIEHHBIE CPOKHM TIPOCPOYKH OIpEJeNieHbl HAa OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX JAHHBIX YIPABISIONEH KOMIAHMK. YKa3zaHHas 3aJ0JDKEHHOCTh OyneT peajn3oBaHa
YIPaBISIONIEH KOMIIAHUEH B MOJIHOM 00beMe B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIbHYIO PBIHOYHYIO (WK
BHYTPEHHIOIO) IPaKTHKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM JeOUTOPCKOH 3a/10JKEHHOCTH.

Jleburopckast 3aJ0DKEHHOCTb, I1I0 KOTOPOW BBIABICH OJMH WIM HECKOJBbKO IIPH3HAKOB
obeclieHeHHs, yKa3aHHBIX B pazjene 2. IIopsmaok KOpPpEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [TN®D, kpome AOMycTUMOH NMPOCPOUYKH OOS3aTENBCTB B paMKax ONEPAIMOHHOTO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Bunpl, ycnoBust o BUgaM Ui MpU3HAHUS J1€OUTOPCKOM 33aJOJDKEHHOCTH OTIEPAI[MOHHOMN, a TaKkxkKe
JOIMYCTUMBIC CPOKM HapYIICHUSA YCIOBHUA HCIOJIHCHUA 00513aTEILCTB KOHTparcHToOM (HOFaHJeHI/IH
JIeOUTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTCIIBHOTO YIIPABJICHUA MTA€BbIM MHBECTUIITUOHHBIM (bOH]lOM HpaKTHKOﬁ OITMCaHbI B prmon(e}mn 5.

IIpy HacTyIuleHMH CpOKa IPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX II0 BHJAM 3aJ0JDKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCUMO OT HATWYHS M CPOKA TIPOCPOUKH NPH BO3SHUKHOBEHHH UHBIX COOBITHIA,
BEAyIIMX K OOECIECHEHWIO, CTOMMOCTb 3aJO/DKCHHOCTH OIPENENSeTCS B COOTBETCTBHHM C METOJOM
KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH, NpeaycMoTpeHHo# [Ipunoxennem 4.
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JleHe)XHBIC CpEJICTBA, HaxojsIuecs y NpodecCHOHAIbHBIX YYaCTHUKOB PBIHKA LICHHBIX OyMmar
(manee — 6pokep).

Kpurepun npusHanusi:

Jlara 3auymcieHus JEHEXXHBIX CPEICTB Ha CIEeUUaJIbHBIH OPOKEPCKUI CUEeT Ha OCHOBAHHMU OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HaHUL:

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

- nmata pemeHus banka Poccum 00 oT3BIBe NHIEH3WH Yy Opokepa (IEHEXHBIE CpencTBa
MIEPEXO/AT B CTATYC MpoUeii JeOUTOPCKOH 3aT0JKEHHOCTH).

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

CnpaBeuinBasi CTOUMOCTB JICHEXHBIX CPEJCTB, HAXOAIIMXCS y OpoKepa onpenenseTcs B CyMMe
0CTaTKa Ha CIIEIHAIEHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CyMMOHM JICHEKHBIX
CPEZCTB, OCTABIINXCS B PacIoOpsDKCHUN Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIH ONpPEesieTCs] CTOMMOCTh YHUCTBIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO AEOMTOPCKOM 3a0JDKEHHOCTH OpoKepa IO AEHEKHBIM CPEACTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEIN JHA MOCIe
COBEpIICHH BCEX ONepanuii ¢ aktuBaMu PoHza, COTIIAaCHO OTYETy Opokepa.

Hara n coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

B ciyuae, eciu mopy4eHue Ha BBIBOJ JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTO cueTa He
UCIIOJIHEHO B TE€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHUS MOPYYeHUs (KpoMe CllydaeB nepenadn
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHEH) clipaBeisIMBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CICIHMAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTUPOBKU
crpaBeuBoit cronmocti (myHKT 2 paszaena 1 u [lpunoxenne 4 HacTosmmx [Ipasun).

JlaTa aHHYNIUpPOBaHUSA JHUIICH3UU OpOKepa SBISETCS MJAaTONd HACTYIUIGHHWS OCHOBaHWUH st
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKECHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit myHkTa 2 paszena 11 u [punoxenus 4 Hactosimux IlpaBui.

8. Ilpu3dHaHMe M OLlEHKA KPeIMTOPCKOM 3210/ 1K€HHOCTH

OO01ue moJIoKEeHN s .

Kpenutopckass 3a10/DKEHHOCTh MPU3HAETCS B MOMEHT, korja y @DoHIa B COOTBETCTBUHU C
JICHCTBYIOIINM JIOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEpeIavye UMYIIECTBA WM BBIIUIATE JACHEKHBIX
CpEeJICTB KOHTPAreHTy O JIOTOBOPY.

OO0s13aTenbcTBa B BHJC KPEAUTOPCKOW 3aJ0JKCHHOCTH [0 BbIJaue HHBECTUI[MOHHBIX I1aCB
MPU3HAIOTCS CO JIHA MOCTYIJICHHUS JACHEXKHBIX CPEJICTB B OIUIATy MHBECTUIIMOHHBIX MaeB Ha cueT Dounpa,
OTKPBITHIA B KPEAUTHON OpraHu3aluu.

OO0s3aTenbeTBA TIO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3alIUCH B PEECTPE UHBECTULIMOHHBIX NaeB PoHfa.

OO0s3aTenbeTBAa MO BO3MEIICHHUIO 33 CUET HMYINECTBA, cocraBisttomiero ®oHA, coOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ynpasisiomed komnaHuu PoHna, UCHOIb30BAaHHBIX €10 JJIsl BBIILIATHI JACHEKHOM
KOMIIEHCAIIMM B CBS3M C TIOTAIllICHWEM WHBECTUIIMOHHBIX TaeB, MPU3HAIOTCA CO JHS TEPEUUCIICHHS
Yupapndwoonieii KoMNaHuWeW [EHEXKHBIX CpPEICTB [UJI BBIIUIATHl JICHE)KHOW KOMIIEHCAIIUM COTJIACHO
0aHKOBCKOH BEITTHCKE.

O0s3aTENBCTBRA, TOIJIEXKAIIME UCITOTHEHHIO 32 cYeT akTuBoB DOHIA, B TOM YHCIIE 00513aTelLCTBA
10 BBITIJIATE BO3HATPAXKISHUS Y TpaBIIsONIel koMnanuu, Crienuann3upoBanHoMy Jleno3uTaputo, ayauTopy,
JIUITY, OCYIIECTBISIONIEMY BEJICHUE PeeCcTpa BIIaJIEbIIeB MHBECTHIIMOHHBIX TaeB DoHa, 00s13aTeNbCTBA 10
yIUIaT€ CYMM CKHJIOK C PacYeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mas (Haa0aBOK K PaCUETHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympamismoomeid komnannun QoHAa u (MIM) areHTaMm [0 BBIJAaue, MOTAIICHUIO U
00OMEHY WHBECTHIIMOHHBIX IIacB, a TaKXKe 00s3aTenbCcTBa 0 OIUIATE IMPOYMX PACXOJIOB/TIO BBIILIATE
WHBECTUI[MOHHOTO J10X0Ja MaWIIMKaM, OCYLIECTBIISIEMBbIX 3a cUeT MMyllecTBa POHJa B COOTBETCTBHH C
TpeOOBAHUSIMHU JICHCTBYIOMIETO 3aKOHOIATEIILCTBA, IPU3HAIOTCS B HAHOOJIee PAHHIOK U3 JaT:

B naty pacueta CUA, eciu Ympasisromas KOMIaHUS HMeET BO3MOKHOCTh JOCTOBEPHO M HAJIE)KHO
OTIPEJICNIUTh pa3Mep BHINICYKA3aHHBIX BO3HATPAKICHUM W/WIM PacXOJOB B COOTBETCTBHU C YCJIOBHSIMH
3aKJIFOYEHHBIX JIOTOBOPOB WM B COOTBETCTBUU C IIpaBuiiaMu JOBEPUTEIHLHOTO YIIPABJICHHUS, a TaKkKe
METOJIaMH OTIpeIeTICHHS CTIPaBEJINBON CTOMMOCTH, TIPEyCMOTPEHHBIMH HACTOSIIUMU [IpaBuiamu;

WJIM CO JHSI IOJTyYeHUs Y IPaBIISIONIeH KOMITAHUEH TOKYMEHTa, TIOATBEPKAAONIeTo (akT OKa3aHUs
yciyr (co JHS TOTydYeHUs MOANMCAHHOTO aKTa BRIMIOJIHEHHBIX Pa0O0T (OKa3aHHBIX YCIYT), PH YCIOBHH, UTO
pacxobl MO BBIIJIATE BO3HATpaXKAeHUs Y Ipasiisitowel komnanuu, Crnenuanu3upoBaHHoMy Jleno3uTapuio,
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ayauTopy, JHIly, OCYLIECTBISIOIIEMY BEICHHME DEecTpa BIAJeNbleB HHBECTUIMOHHbIX mNaeB donna,
OLICHIIUKY (TIPH €ro HAJIMYWK), 0053aTENBCTBA 110 OIUIATE NMPOYMX PACXOA0B HE IPEBBIAIOT JIOMYCTHMBIN
pa3Mep TaKUX BO3HArpakJeHUH U pacxoJoB, ycTaHOBIeHHBIX [I/IY Ha naTy npusHaHus.

Bo3HarpaxxieHue ynpaBisiollell KOMIAHMM, pa3Mep KOTOpOTO 3aBUCUT OT pe3yJbTaToB
WHBECTHPOBAHUS, HAUUCIIETCS B NIEPBBIH paboumii AeHb Neproza (eciu uHasl 1aTa HauuCIIeHHs He yKa3aHa
B IlpaBmmax Y I[I1®D), ciaexyromero 3a mepuogoM HadUCICHHUS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBE
MPOYHX PACXO0B U YUIUTHIBAETCS B COCTABE 005A3aTEIBCTB JO MOMEHTA €T0 BHIILIATHI.

Kpenuropckas 3agoKEHHOCTh MO yIUIATe HAJOTOB M JPYIHX OOSA3aTENbHBIX IUIATEXEH H3
nmymecta [I® mnpusHaercs B AaTy BO3HHKHOBEHHS O00S3aTENbCTBA IO BBIIATE Hajora W (Win)
00s13aTeNPHOTO TIIATEXa, COTJIACHO HOPMAaTHBHBIM TPaBOBBIM akTaM Poccuiickoit ®@enepannyu n (wim)
norosopy. IIpexpamerne nmpu3HaHKA B AaTy MEPEUUCICHUS CYMMBI HAaJOTOB (00S3aTENbHBIX IIIATEKEH) C
pacuetHoro cyera [1M®D cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10/KEHHOCTh 110 CHENKaM KyIUIM — MpoAaku akTuBOB 1@ (3a uckiroueHueM
CJICNIOK KYIUTU-ITPOJIAXKH IIEHHBIX OyMar) mpu3HaeTcs B AaTy MOJXYyYeHHs ACHEKHBIX CPEICTB HA PACUETHBIN
cuet [IM® cornacHo 6ankoBckoii Beinucke. [Ipekpalienue npu3HaHUs B IaTy UCIIOJHEHUS 00s3aTesIbCTBa
IO C/AEJKE COTIACHO YCIOBUSAM J0TOBOPA.

Kpenutopckast 3af0JKEHHOCTb, MOJJIEXKalllas MOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyaeOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIIy Cy/IeOHOTO aKTa IepBOi HHCTAHIIUH, €CIIN 110J[a4a aleUIIMOHHON
JKaJI00bI HE MIPEAYCMOTpPEHA;

- B MOMEHT BCTYIIJICHUS B CHILY PEIICHH Cy/a TIEpBOI MHCTAHIMY (B TOM YHCIIE, €CIIU ObIa 1mojaHa
aneUIIMOHHAs kanoba). B ciyyae amemmsimuoHHOTO 00KalOBaHWS yKa3aHHOE PEIICHHE BCTYHAaeT B
3aKOHHYIO CHIIY CO JTHSI TPUHSTHUS TIOCTAHOBJICHUSI apOUTPaKHOTO Cy/a aneJUIIHOHHOW UHCTaHIMHU (JaTon
IMPUHATUA ITOCTAHOBJICHUA CYyJa aHeHHHHHOHHOﬁ HHCTAHIIUHU CUUTACTCA aAaTta €ro M3roToBJICHUS B IIOJTHOM
obwveme).

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aOIDKCHHOCTH | MTOMYYCHHBIX MPEAOIIIAT MPEKPAIIaeTcs B Caydae:

- HCIIOJIHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PIOJI cBenmeHud O JMKBUAALMM KOHTpareHTa B IOpSKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATSILCTBOM;

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

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

CripaBeUIMBO CTOMMOCTBIO 00sI3aTEIbCTB M0 BbIaU€ WHBECTUIIMOHHBIX T1a€B MPU3HACTCSA CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CHET, OTKPBITHII Y IIPaBIISIONIEH KOMIAHUEH IS ydeTa
umymectsa @oH/a B OIIATY HHBECTUIIMOHHBIX TAeB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHE)KHOW KOMIICHCAIIUH TPH TOTAIICHHN
WHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, NIPUUMUTAIOIIASACSA K BBIILJIATE BIlAJelIbliaM
WHBECTUIMOHHBIX NIA€B, pacCCUUTaHHAS JIUIIOM, OCYILECTBIISIOLINM BEIEHUE PEECTPa HHBECTULIMOHHBIX M1aEB
Y COIJIacOBaHHas ¢ YIpaBIstolIed KOMIIaHUEH.

CrpaBe[UTMBOM CTOMMOCTBIO O00S3aTENBCTB IO BBIIUIATE HANOTA Ha JOXOIBl (DU3UUECKUX JIHII
MPU3HAETCSl CyMMa Hajlora, MICUMCIIEHHAs Ha JIaTy BBIILUIATHI 10X0/1a NalIuKaM Y IpaBisitoled KoMIaHUeH.

CrpaBeUIMBOM CTOMMOCTBIO 00s[3aTEIBCTB IT0 BOSMEIICHHUIO 3a CYET UMYIIECTBA, COCTABJISIOIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomied kommnaHuu DoHJa, MCTONB30BAaHHBIX €10 JJIs
BBITUIATHI JIEHE)KHOW KOMIIEHCAIIMHM B CBSI3U C TMOTAlICHHMEM HWHBECTUIMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyYeHHAas OT YPaBISIONIeH KOMITAHUY.

CrpaBeyiiBasi CTOMMOCTh 0013aTENbCTB 10 BBIMJIATE JOXOJOB MAMIIUKaM OIICHUBAECTCS B CyMMe
JIEHE)KHBIX CPEJICTB, MPUIUTAIOIIMXCS K BBITIATE BJIAJEIbIIaM HHBECTUIIMOHHBIX TIACB.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIILCTB, IMOJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB DoH/a, B
TOM YHCJIe 0053aTEIILCTB 110 BBIIUIATE BO3HATPAKICHUS Y IPaBISIONIeH KoMITaHuH, ClieuaTu3upoOBaHHOMY
Jeno3urapuio, ayIuTopy, JULy, OCYLIECTBIISIOIIEMY BEJCHUE PEECTPa BIaAEbLEB HHBECTUIIHOHHBIX TaeB
®oHma, 00s13aTENBCTB 10 YIUIATE CYyMM CKHJIOK C pacYeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Ha{0aBOK K
pacYeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomied kommnanumd PoHjga W (MIM) arcHTaM I0
BbIjIaue, IOTAIICHUIO 1 0OMEHY WHBECTHUITMOHHBIX MaeB, a TAKXKE 0053aTENILCTB 10 OTUIATE MPOYUX PACXOJIOB,
OCYIIECTBIIIEMbIX 3a cYeT uMymecTBa @DOHJa B COOTBETCTBHM C TpPeOOBAHHUSAMH JEHCTBYIOIIETO
3aKOHOJATENbCTBA, NPU3HACTCA CTOMMOCTh BO3HarpaxiaeHus (yciayr, CKHAKH, HaJ0aBKH)/MHBIX
00s13aTeNLCTB, pacCUMTaHHAs HCXOAS w3 ycioBwid noroBopoB (IIpaBui MOBEpUTENHHOTO yIPaBICHHS
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umymecteoM Ponzpa)* MoK ykasaHHas B NEPBHYHBIX YYETHBIX JOKyMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CYETaX, MpPHUKa3aX, WHBIX JTOKYMCHTaX, MOATBEPKIAMOIUX AKTHBHI U 00513aTEIBCTBA
CBSI3aHHBIC C HEIBIYKUMBIM UMYIIICCTBOM).

O1ieHKa UHBIX BUJIOB KPEUTOPCKOM 3aJ0JXKEHHOCTH ©

Kpenuropckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEIUTOPCKAs 3aJI0JDKCHHOCTh IO HAJIOraM,
00s3aTeNbCTBA IO  BHIIIATE BO3HArPaKACHUS YTpaBisiomied Kommanud, CHeruain3HpOBaHHOMY
Jeno3uraputo, ayiuTopy, JUIy, OCYLIECTBIIAIOIIEMY BEACHUE PEECTPA BIAJENbLIEB MHBECTULIMOHHBIX IAcB
®oHza, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacdeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapisiomeld kommannd PoHga u (WIM) areHTaM II0
BbIJIade, TOTANICHHI0O W OOMEHYy WHBECTHIIMOHHBIX Ia€B, a TaKXKe KPEIUTOPCKAas 3aJO0JDKEHHOCTD,
nojjexamasi IMOTAlleHUI0 JEHEKHbIMM  CPEICTBAMHM, CPOK MCIIOJIHEHHS KOTOPOW B  MOMEHT
NepBOHAYaIbHOTO Mpu3HaHus He npesbiman 180 (Cta BockMuaecsTH) JHEH, OLIEHUBAETCS B HOMUHAIBHON
cyMMe 00s13aTeNbeTBa (A1 3aiMOB/KPEIUTOB MOJMYYCHHBIX: OICHUBACTCS B HOMHHAIBHOW CyMMe 3aiiMa
IUTIOC HAYKCJICHHBIC, MCXOJs U3 MPOICHTHOW CTaBKH IO JOTOBOPY 3aiiMa/KpeauTa, MpPOICHTHI HA JaTy
OIICHKH ), TIOJITIEXKAIIETo oIuiate Ynpasisitonel komnanued @oxpa.

Kpenutopckass 3a0KEHHOCTb, TMOJJIEKAIAsl IOTAIIEHUIO0 JEHEXKHBIMH CpEICTBaMHU, CPOK
UCIIOJIHCHHUSI KOTOPOl B MOMEHT TepBOHa4YanpHOro mpusHanus mnpeBbicwa 180 (Cto BoceMbecsar) AHEH,
OLICHMBAETCA MO MPHUBEACHHOM K JaT€ OLIEHKM CTOMMOCTHU IIJIATEKa, PACCUUTAHHON C HCIOJB30BaHHUEM
PBIHOYHOH TIPOIEHTHOM CTaBKH T, . PopMysa pacueTta npueeneHHol cronmoctn (PV) mpencrasnena B

ITpunoxenuu 1 x HacTosauM IIpaBunam.
B kaduecTBe pEIHOYHOM MPOIICHTHON CTAaBKH B TaHHOM CITydae MPHUHUMACTCS CIICAYIOIAs CTaBKa:
o {rcp.prH. + (KCyo. — KCqp), JJIS1 33/10/DKEHHOCTH B py6JIsx

pbIH. Tep.poin.s JIJ151 3a710/KeHHOCTH B lostapax CIIA u EBpo,

2oe:

Teppon, - CPENHEB3BENICHHAs TIPONIEHTHAs CTaBKa, MyOnMKyeMas Ha opumuansHoM caiite [Ib P® 3a
Mecsiil, HanboJiee OMM3KUI K JaTe OIICHKHU, M0 KPEAUTaM, MPESIOCTABICHHBIM KPSIUTHBIMH OpPraHU3ausIMU
HE(MHAHCOBBIM OpPTaHU3AINSIM, B TOW JK€ BaJIIOTE, YTO M OIICHHBaeMasi KpEIUTOPCKasl 3aJ0JDKEHHOCTD, CO
CPOKOM IPEAOCTABICHHUS, TOTAJAIOIINAM B TOT JK€ HHTEPBAJ, UTO M CPOK, OCTABIIMIACS Ha OTYCTHYIO ATy 0
MOTAIICHAS OIICHUBAEMOI 3a10JDKEHHOCTH;

KC,,. - xiroueBas craBka I[b PO, ycraHoBIeHHas Ha JaTy OLECHKH;
KCCp_ - cpenHas kimoueBas ctaBka LIb P® 3a xanennapHblil Mecsll, 3a KOTOPBIN ONpeaeeHa CTaBKa
GC.prH.'
Cpennsis 32 KaJleHIAPHBIN MecsiIl KirodeBast craBka L[b PO paccunrtriBaercs mo popmyie:
2 KC; +T;
KCqp, = — 7
2oe:

T - KOMUYECTBO JHEH B KaJICHIAPHOM MECSIIe, 32 KOTOPBIN paCCUUTHIBACTCS MIPOIICHTHAS CTaBKa;

KC; - ximroueBas craBka LIb P®D, neiicTBoBaBIas B i-oM MepHo/Iie KaJCHAAPHOTO MECSIIa;

T; - KOIMYECTBO JHEH KaJCHIAPHOTO MECSIa, B TCUCHUE KOTOPBIX JICHCTBOBAA MPOIICHTHAS CTaBKa
KC;.Kpenutopckast 3a00K€HHOCTb, TOJISKAIIAs MOTANICHHI0O UMYIIECTBOM, BO3HHKIIAS IO JOTOBOpaM
MEHBI, HOBallMd W JPYTMM AaHaJOTHYHBIM JIOTOBOpaM, OIIEHHUBAETCSI 1O CTOMMOCTH HWMYIIECTBA,
MOJITIeXKAIEeTo Tepeaye, B COOTBETCTBUM C TOPSIKOM OMpEACNIeHUs] CIPaBeIIUBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJIEHHBIM HacTOsIIUMU [IpaBunamu.

[TorydeHHbIE IPENOTLIATHI OIIEHUBAIOTCS B CyMME MOJyUYEHHBIX JEHEKHBIX CPEJICTB.

IV.  Omnpenejienne py06.ieBOro 3JKBHBAJEHTAa CHPaBeIJIUBOH CTOMMOCTH,
onpee/ieHHON B BAJIIOTE.

4 B cooTsetcTBHH C T1. 4.49 KOHIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®DO, pacXo/s! IPH3HAIOTCS,
ecad BO3HHKAeT yMEHbIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBA3AHHBIX C YMCHBIICHHEM AaKTHBA WIN YBEIUYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHid Ha KaXkayto aaty onpezaenenus CHA ¢ ykazaHueM nepuoja BEIOOPKH U 0OBSCHSIOMINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMUO. [Ipu oTcyTcTBHU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHMAIIUK TPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCITYTH, POU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTElIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmnpoxcHuManyy He MOUIeKAT PacXoJbl M0 BO3MEIICHUIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CICHHANTU3HPOBAHHOTO JCHO3UTAPHS, ONpPENEsIeTCsl Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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CnpaBeuinBasi CTOMMOCTb aKTHBOB M 0053aTEbCTB, OIPENCIICHHAs B BalllOTE, OTJIMYHOH OT
POCCHICKOTO pyOJIsi MOAJIEKHUT IepecyeTy B pyosin 1o o(UIMaIEHOMY KypCy, YCTaHOBIEHHOMY baHkom
Poccun Ha narty ouenku. B Tom ciyuae, eciau oduimanbHbIi Kype BatoThl baHKOM HE yCTaHOBIIEH, JJIS
nepecyera B pyOJIM HCIOIB3YETCs KypC BAJIIOTHI, YCTaHOBJIEHHBIH bankom Poccun Ha npeablayIiyro aary.

B ciiyuae ecnin bankoM Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOM BaJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTb aKTHBOB/00S3aTENbCTB, K PYOIIFO, TO HCIIONIB3YETCS COOTHOLICHHE MEXIY KypCOM HHOCTPaHHOM
BAJIIOTHI M PyOJIeM, ONpeieIieMoe Ha OCHOBE Kypca STUX BAIIOT 110 OTHOLICHHIO K aMEPHKaHCKOMY JIOJIIapy
(USD)?® (kpocc-Kypc MHOCTPaHHOM BaJlFOTh, OIIpeIe/IcHHOM Yepes3 amepukanckuii nosnap (USD)).

V. Iopsiaok pacyera BeJIMYMHBI pe3epBa HAa BBIILUIATY BO3HAIPA:KIEHUS] U
HCNOJIb30BAHMST  TAaKOr0 pe3epBa, a TakK:Ke TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIT M  PacxoJ0B, CBSI3AHHBIX C /IOBEPUTEJIbHBIM
ynpasJienneM ®oHa0M.

PesepB Ha BBITUIATY BO3HArpaxJacHUs (GopMHUpYeTCs OTHENFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpaXJEHUs YNPaBIAIOIeH KOMIAHUU U B YaCTU pPe3epBa Ha BBIIUIATY COBOKYITHOTO BO3HATPAXACHUS
CIIELMATIM3UPOBAHHOMY  JICTIO3UTAPUI0, ayJIUTOPCKOM opraHuzauuu, oueHmuky [IMD wu nunmy,
OCYILECTBIIIIOIIEMY BEIEHHE peecTpa BlajAeiblieB MHBECTHLHOHHBIX maeB M@ (mamee — pesepB Ha
BBIIJIATY NPOYMX BO3HATPaXKICHUH).

Pe3epB Ha BBIIIATy BO3HATPAXKICHUN HAUHUCIIAETCS M OTpaskaeTcs B coctase o0s3aTenscts [1MD B
TEUEHHE OTYETHOTO roja: ¢ Hanbosee MO3AHEH U3 ABYX IaT — JaThl Hadasla KaJeHJapHOTO To/1a WIN IaThl
3aBepIIeHUs (OKOHYaHUs) HOPMUPOBAHHUSA - [I0:

—  JaThl OKOHYAHUS KaJIeHIAapHOTO roja;

—  J1aThl BO3HMKHOBEHHS OCHOBaHUsA Ui npekpamenus [11® B yactu pezepBa Ha BBIIIATY
BO3HATPaXKACHUS YIPABIAIOIIEH KOMIAHHUN;

— HauOoJiee MO3/HEH U3 JBYX JaT MPH NpeKpalleHuH (BKIIOYUTEIBHO) - IaThl OKOHYAHHS
npuema TpeOoBaHMi KpenuTopoB I[IM® wnm natkl OKOHYaHMS peajM3alil BCETO
uMmyinectsa [TNO.

Pe3epB Ha BhIIIaTy BO3HarpaxaeHuil Hauucisaercs cornacHo npasuinam /1Y [IM® napacraromum
UTOTOM M oOTpakaercs B cocTaBe oOs3arensctB [IM® Ha kaxnyio nary onpezpenenus CUA,
npexycMoTpeHHyto IIpaBuaaMu onpenesneHust CTOMMOCTH YUCTHIX aKTHBOB.

Pe3epB Ha BhIIIaTy BO3HATPaXACHUs YIPABIAIONIEH KOMIIAHUU M PE3€pB Ha BBIILIATY MPOUYUX
BO3ZHarpaXJIeHUW, B cilydae, €CIM pa3Mep TakuX Bo3HarpaxiaeHui omnpexensercs ucxons uz CI'CUA,
PacCUUTHIBAIOTCS OTAEIBHO MO KaXKI0W YacTH Pe3epBa B CIEIYIOEM MOPSIKE:

d-1 N
(ch;’“CwZCIMt) Z(ann) L
S. = t=1 * n=1 _ S ’
' D T, 2.5

rae:
K — mOpsAKOBBIH HOMEP Ka)I0r0 HAYUCIICHUS pe3epBa B OTYETHOM IOy, IPMHUMAFOLIHMI 3Ha4eHus oT 1 10
i. k=1 — mopsIKOBEIN HOMeEp MOCNeNHEro (TeKYIIEero) HaYUCIICHUs Pe3epBa;

k. CyYMMa KaXJ0ro npou3B€ACHHOI0 B TCKYIIEM OTYCTHOM IOy HAYUCJIICHUA PE3€PBa;

' - cymMMa ouepeaHOro (TeKyIIero) HauMCIIEH)s PE3EPBA B TEKYIIEM OTYETHOM TOJLY;

D . KOJIMYECTBO PabOYUX JHEH B TEKYIEM KaJlCHIAPHOM TOJY;
| - KOnUYecTBO paboumnx ITHEH meproaa, ONpeIeIeHHOT0 ¢ Havyaja TEKYIIEero OTYETHOTO To/1a 70 (BKIIFOYas)
JaThl HAYMCJICHHUS pe3epBa i ;

t — mopsaakoBEIT HOMep pabodero AHSA, MPHHAAIESKAIIETO IMEPHOAY, 3a KOTOPHIH OIpeneneHo ,
NPUHUMAIOIINH 3HadeHus oT 1 10 d. t=d — mopsIKOBEIil HOMEp pabouero JHS HAYNCICHUS pe3epsa | |

- CTOMMOCTb YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJJ0ro padbodero aHs t, 3a UCKIIIOYeHHeM JHA d.
Ecnu na paGouwnii nens t CHA He onpenenena, ona npuHnmaercs pasHoii CUA 3a npeAnecTBYOIUHI JHIO t
paboumii IeHb OTYETHOTO TOJ1a.

pacu
CHAG™ pacueTHas (npomexyrounas) BenuunHa CUA Ha j1aTy d, B KOTOpOW HavuciseTcs peseps |
bl 1

5 Oduuunansnas nndopmanus myoauKyercs Ha caifte banka Poccun: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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OIMpeaciiCHHad ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCJIE 3aIISATOH 110 Q)opMyne:

> (r,T,) Z(xn,,n :

i-1 d-1 (”—1 )

(Axmuesovry — Kmg +ZS )— (ZC‘]A * T T )
C%é)acq — t=1 D
Z (‘xyKnT ) Z (xnpn n
n=1 +
1+ ( T T ))
D ;
Axnuesor;

pacdeTHass BelIMYMHA AaKTHUBOB, BKJIIOYas JeOUTOPCKYIO 3aJ0JDKEHHOCTh Ha pnary d.
Jleburopckyto 3al0KeHHOCTh Ha AaTy d HEeoOXOAMMO y4YHMTBHIBATh O HA4YHMCIEHHUsS BO3HAIPAKACHUH W
pesepBa Ha BBILIATY BO3HArpaxaeHus 3a aaty d. B ciydae omnaTsl B qaty d ynpasisiomeil KoMIaHuen 13
[TM® Bo3HarpaxAeHWid, HAYUCICHHBIX B naTy d, HEOOXOMUMO IpU ONpPENENICHUN PacyeTHOH BEINYMHBI
aKTHBOB Ha JaTy d yBEeJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIAaUCHHBIX BO3HArpaKACHUH B 1aty d.

Km

d - penuMuKMHA KPEIUTOPCKOH 3a/0JKEHHOCTH 0€3 yd4eTa HAYMCIEHHBIX BO3HATPAXACHMH Ha gaty d,
BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha naty d-1, rae d-1 —npemmecTByromuii pabouwnii
neHb mare d.

i—1
2.5«
k=1

X

- o01mias cyMMa pe3epBOB Ha BBIIIATY BO3HATPaXK/ICHHS, HAUMCIICHHBIX C Havaja roja Jo naTel d.
- MPOIIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

VKn pa3Mep BO3HarpakAeHusl ynpasisiolied kommaHnuu otHocutenbHo CI'CUA, ycTaHOBIEHHBIN

npaswiamu Y TTN® (B nomsix), ZeWCTBYONINIA B TeUSHHE MIEpHUOIa i

X
"PM . COBOKYIHBI pasMep BOBHAIPAKICHHMH CIICUMATH3HPOBAHHOMY JCTIO3HTAPHUIO, ayIUTOPCKOIL
opranu3anyy, oneHuuky 1P (Toapko AN MHTEpBANbHBIX U 3akpbIThiX [IM®P), Oupxke (TOIBKO Iy
o6upxenoro [TM®D) u nuity, OCyIIECTRISIONIEMY BEJICHHE peecTpa BIIaeIblieB MHBECTUIIMOHHBIX maeB [T D,
otHocutenbHO CI'CYA, ycrtanoBnenHslii mpaBunamu Y IIU®D (B momax), AEHCTBYIONMH B TedeHHE
mepuoma | ;
N — K0JI1-BO CTaBOK, AEHCTBOBABIINX B OTYETHOM TOY;

N - kayk/1ast TPOLICHTHAS CTaBKa, JIeHCTBOBaBINAs B TeUEHHUE Nepuoaa | ;

. . X
N - KONMYECTBO pabOYMX JHEH Meproja, B KOTOPOM JeWCTBOBAA CTaBKa |, IPUHAJISKAIIEE IEPUOTY

N
T T = ZTH
i rme =1
N
z(‘x)zm n) z(xnpn n Z(xyan ) Z(xnpn n
n=1 n=1
( + ) ( )
Ti Ti T T
N
_1(n T,
3HavyeHus W; D sl 1+ D HE
i
OKPYTIISIOTCA.
i cyd4qre
OxpyrieHue mpu pacdere ' H 4 [IpOM3BOAMTCA Ha KaXJIOM JEHCTBUM 10 2-X 3HAKOB MOCIHE
3aITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBILIATY BO3HATPAXKICHUS YMEHBIIAETCS HA CYMMBI
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HAQUMCJIEHHOT0O B  TEUYEHHWE  OTYETHOrO0 TOAa  BO3HArPaXKICHUS  YNPaBISIOUIEH  KOMIIAHHH,
CIEUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzauuu, oueHmuky I[IMD (Ttompko s
WHTEPBANBHBIX U 3akpbIThiX [IM®), u nuiy, OCYIIECTBISIOUIEMY BEICHHUE pEecTpa BIAAEIbLEB
MHBECTUIIMOHHLIX MmaeB [ITNO.

He ncnonb3oBaHHBIN B TEUEHUE OTYETHOTO rojia pe3epB Ha BHIILUIATY BO3HATPAXKACHUS MOJJIEKHUT
BOCCTaHOBJICHHUIO 110 OKOHYAHUIO OTYETHOTO TO/a, HO HE TI03/IHEee TIEPBOT0 pabovero IHS Tofa, CIEAYIOIMEro
3a OTYETHBIM, U IPU3HAETCA B COCTAaBE MPOYUX AOXOJOB. YKAa3aHHOE BOCCTAHOBJIICHHME OTpa)kaeTcs IpH
nepBoM onpenereHnd CHA B rofy CIeAyIOIMNM 32 OTYETHBIM TOJIOM.

[IpeBpiieHUEe pa3mepa BO3HArpaXkIACHUM, a TaK)KE pacxXxoJ0B, CBSA3AHHBIX C JOBEPUTENILHBIM
ynpasiieHueM ®oHAOM, HaJl COOTBETCTBYIOIIMM Pa3MEpPOM, YCTAHOBJIEHHBIM NPAaBUJIAMH 1OBEPUTEIHHOIO
ynpaBieHus @DoHAa, OTpakaeTcsi B COCTaBe JeOUTOPCKON 3aJ0JDKEHHOCTH, KaK 3al0JDKEHHOCTH
yIpaBJstoneit komnanuu nepen GoHmoM, ¥ MOIIeKUT 00513aTEILHOMY BO3MeIIeHUI0 B DoH/T.

Pe3seps Ha BeIIIaTy BO3HArpaxieHus, pa3Mep KOTOPOro 3aBUCUT OT PE3YJIbTaTOB MHBECTUPOBAHUS,
HE BKJII04YaeTcs B cocras o0s3arenscts Donna.

Uusie pesepsol B DoHE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHpa.

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

Ipouecc ceepku CHA

VYnpasmnsromas koMnanus 1 CHenuaan3upOBaHHBIA Aeno3uTapuil Ha naTel ompeneneHuss CUA,
npeaycMotpennbie paszenoM Il Hactosmmx [IpaBui, ocCyIIecTBISIOT o0s3atenbHy0 cBepky CUA u
CTOMMOCTH OJHOTO MHBecTuIMOHHOTO Tas ®onpa. st sToro Ynpasinstomas KoMmmnaHus (GopMHPYET U
nepenaeT B Criennain3upoBaHHbBIN IENO3UTapUil CIIPaBKy O CTOMMOCTH YHCTHIX akTUBOB DoHa.

Creraai3upOBaHHBIN AeMo3UTapuii ocymiecTBisAeT cBepky CHA u pacdéTHONH CTOMMOCTH OJTHOTO
MHBECTHLMOHHOrO Tass DoHja, pacCUMTaHHBIX YTNpPaBISIONUIEH KOMIIaHUEH, ¢ COOCTBEHHBIMU pacd&TaMu
JIaHHBIX MOKa3aTeNen.

[IpaBunbHoCTh onpenenenust CHA u pac4€THON CTOMMOCTH OJHOTO MHBECTHULIMOHHOIO nas PoHaa
HNOATBEPIKIAETCSA MOJMUCHI0 YIOJHOMOYEHHOro Jnia Crenuanu3upoBaHHOTO JIEMO3UTapUs U 3aBEPSIETCs
nedaThio Crennanu3upoBaHHOIO AEMO3UTapHs Ha CIPAaBKe O CTOMMOCTH YUCTBHIX aKTHBOB DoHa.

B ciydae oOHapyXeHHsSI CYNIECTBEHHBIX pACXOXJICHHH, BBIABICHHBIX B IIPOLECCE CBEPKH,
Crnennanu3poBaHHBIN IEMO3UTAPUI HANpaBIsieT Y NpaBIIsioieil KOMIIaHHN MHPOPMALUIO C Pe3ylIbTaTaMu
M0 CBepKe NaHHBIX yuéTa umymiecTBa PoHAA ¢ yKa3aHMEM MO3MIUI, IO KOTOPBIM OBUIM OOHApY>KEHBI
JIAaHHBIE PACXOXKICHUSL.

BrisiBiieHUe pacxoxkaenuii B npouecce ceepkn CUA

[Ipu BBISIBIEHHM PACXOXKISHHH MO cocTaBy akTuUBOB Ipu pacuére CHA donnma Ympasnsiomas
kommaHus ¥ Crenuanu3upOBaHHBIA JETO3UTapHil OCYIIECTBISIOT CBEPKY aKTHBOB M 00SA3aTENBCTB, IO
KOTOPBIM BBISIBIIEHBI PACX0XKICHHS, HA MPEAMET NPABUIBHOCTU UX y4E€Ta B COOTBETCTBUHU C KPUTEPUSIMH UX
NpU3HAaHUS (TIPEKpameHns TPU3HAHNSA).

[pu oOHapYXKEHUU PACXOKICHHUN IT0 CTOMMOCTH akTHBOB 1pH pacuéte CHA Donma Ynpasnstomas
komnaHus 1 Criequanu3upOBaHHbIA AETTO3UTAPUHA OCYIIECTBISIOT CIEYIOIUE JEHCTBUS:

— cBepka MH(GOPMAIMH, HCHOIb3YEMOH Ul ONpEACICHHUs CHpPaBeUIMBOH CTOMMOCTH
akTHBOB (00s13aTesibeTB) DOHAA, B TOM YHCIIe, €€ HCTOYHUKOB M MOPSIIKA X BBIOOPA;

— CBEpKa MOpPAIKa KOHBEPTAIlMHM BEJIMYMH CTOMMOCTEH, BBIPAXEHHBIX B OJHOM BaJOTE, B
JIPYTYIO BAJIIOTY.

ITocne ycTpaHeHN BBIIBICHHON IPUYHHBI pacXokaeHUH B pacuete CHA Ynpasinsioniast KOMIAHHS
n Crienuann3upoBaHHbIHN JeTO3UTapHii TOBTOPHO OCYIIECTBISIOT AEHCTBUS, IPEIyCMOTPEHHBIE IIPOIIECCOM
cBepku CYA.

BroisiBiieHue omu0ku B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIHOHHOTO MAasl.

B cnyuae BbIsBIEHMS OIIMOKW/MOSBICHUST HOBOM MH(popmMamuu B pacuére CHA u crommocTn
OJIHOTO WHBECTUIMOHHOrO mas Crnenuanu3upoBaHHBIM JENO3UTapuil U YmpaBisdomas KOMIAHHS He
nozauee 5 (Iatu) pabounx qHEH ¢ yka3aHHOW AaThl OQOPMIISIIOT AKT BBISIBICHHsT olMOKH B pacuére CHA
Y ITPOBOASAT COOTBETCTBYIONIYIO MPOLETYPY KOPPEKTUPOBKH OLIMOKH.

B ciryqae, ecnn Ha AatTy, MO COCTOSIHHIO Ha KOTOPYIO BBISBIICHA OIIMOKA, OTKIIOHEHHE CTOMMOCTH
akTuBa (00s3aTENLCTBA), HCIIONB30BAHHON B pacuére, cocraBiseT mernee, 4yem 0,1% koppektHoit CHA, u
orkionenne CHA Ha 3TOT MOMeHT pacuera coctaBiseT Meree 0,1% xoppektHoit CHA (manee HMEHYIOTCS
OTKJIOHEHUs), IPOM3BOJAUTCS TPOBEpKa, HE TMPHUBEJIAa JH BBIBICHHAS OMMOKa K OTKIOHCHHSM,
cocrapistromuM 0,1% u 6onee ot koppektHot CUA, B MOCIENYIONINX JAaTax.

Ecnu paccuuTanHble OTKIOHEHMSI B Kaxayro U3 nat cocraBuwin meHee 0,1%, nepepacuér CHA u
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CTOMMOCTH OJHOTO HWHBECTHLHOHHOro mnas DoHaa He NPOU3BOAMUTCS. YIIPaBIAIOWIAs KOMIIAHUS |
Crneunanu3ipoBaHHbIA JENO3UTApUN TNPUHUMAIOT BCE HEOOXOAMMBIC MEpBHI ISl IPEAOTBPALICHUS
MOBTOPEHHUSI OITUOKH B OyAyILEM.

B ciyudae, xoryia B kakyro-Jm00 U3 1at 00a OTKIOHEHUs WM 0/1HO U3 HUX coctasisieT 0,1% u Oomnee
koppektHoii CYA, VYmpapnstomas komnanus ¥ Crenuain3upoBaHHBIN [EMO3UTapUN  OCYIIECTBISIOT
nepepacuér CYA M CTOMMOCTH OJHOTO MHBECTHLMOHHOTO mas PoHIa 3a Bech IEPUOJ, HAYMHAS C AaThl
JIOITYTIIICHHS OIITHOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIeHHs OMMOKY, mpuBeamei k nepepacuéry CHA u crommocTn
OJJHOTO MHBECTHUHOHHOTO masg oHHa, OCYLIECTBISIMCh ONEPalMd 110 BBIIAa4e HWIH IOTAIlCHHUIO
MHBECTHULIMOHHBIX MaeB, TO YIpaBifolas KOMIAHUSA OCYLIECTBIAET pacyéTel C  BIAAeNbLaMH
MHBECTHLIMOHHBIX NaeB POH/A IO BO3MEIICHHUIO yIiepOa B COOTBETCTBUH ¢ TPEOOBAHUSME JEHCTBYIOIIETO
3aKOHO/IATEJIbCTBA.

[Tpn HeoOXxoauMocTH Ympainstomas komnaHus ¥ Crienuann3upoBaHHBIA JETO3UTapHi BHOCST
UCIIPABJICHUSI B PETUCTPHI yUueTa.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepanynoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKas 3a0JDKEHHOCTh KOHTDPAreHTa,
BO3HMKAIOIIAsl B XOI¢ HOPMAJIBHOTO OIEPAMOHHOTO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUCHHE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBmmax onpenenenns CYA B ciaydae NPOCPOYKH HCIHOJHEHUS
o0s3aTenbCTB.  JlOMyCTHMBIE CPOKHM IIPOCPOYKH, YCTAHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisionied
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIAIbIBAIOLIIECS] B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 0053aTENIbCTB HE JOJDKHBI NPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, eciau MHOe He MOATBEPKIEHO BHYTPEHHEH CTaTUCTHUKOHM yIpaBisiolien
koMIaand. OnepannoHHas 1eOUTOPCKas 3aH0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3aH0JIKEHHOCTh, TI0 KOTOPOH BBISBICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM IPHIOKECHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, yYKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM IMPOCPOUYKH OOS3aTENBCTB B paMKax OINEPAI[IOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

Jleburopckasi 3aJ0JDKEHHOCTh C MOBBIIIGHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET OBITh
MIPU3HAHA ONEpaIOHHOHN (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IIOTAIIEHUs TaKoil
3aJI0JDKEHHOCTH).

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAWMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee OblUla KBaTH(UIMPOBAHA ONEPAIMOHHOW, M IO HHOM IeOMTOPCKOMN
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— TIpH NIEPBOHAYAIILHOM NPU3HAHNUHU JIEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT Iepexoa JeONTOPCKOH 3310JDKEHHOCTH U3 CTaTyca «ONEPAlHOHHON B CTATYC
«IIPOCPOYECHHOM».

Jlis nenei npoBeaeHNs aHaK3a, Y IPaBIIAIONIas KOMIIAHUS JOJDKHA UCII0Ib30BaTh 000CHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOpPMAIINIO, TOCTYIIHYIO € 6e3 Ype3MEpHBIX 3aTpaT ¥ yCUIIHH.

B npouiecce ananuza Ynpapisomas KOMIaHUs OIPEIENsIET:

— BO3MOXKHOCTh KBUTU(HKALUK AEOUTOPCKOH 3310KEHHOCTH B Ka4eCTBE OIEpaIMOHHOM,
IIPU3HAHUE KOTOPOH OCYILLECTBIISIETCS BIIEPBBIE;

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

Jedoar - HacTymIeHue J1000T0 U3 HIKENePEUNCICHHBIX COOBITHI U OTCYTCTBHE YPETrYJIUPOBAHHS
CHUTYaIlMH HA CPOKH, ONpeessieMble OTJEIBHO /I pa3HOTO BHJa aKTHBOB/00s3aTeNbCTB (IIPH HAPYIIEHUH
00513aTeIbCTB HAa MEHBIINH CPOK, HO OOJIBIIUM, YeM Ul NPU3HAHUS ONEPAlIOHHOW 33J10JDKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHYECKHM 1e(hoaToM):

— HapylmeHne o0s3aTeNbCTB IO BBIIUIATE ICHEXKHBIX CPEACTB WM Ilepenade IIpas,
MMYIIECTBA Mepe] KpeaUuToOpaMi/3aiMOAaBLaMH,

— oOHapy>XeHHe KPEeJUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIIOJHUTH BBINICYKa3aHHBIE
00513aTeNbCTBA B CHITY KaKHX-JIHOO 0OCTOSTENHCTB 0€3 MPUHATHS CIICIHATBHBIX Mep (HalpuMep, peaau3anui
3ajora).

[pepenbHble CPOKU MpU3HAHUS AedoIiTa sl pa3IUyHbIX BHIOB 33/I0JDKEHHOCTH:
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

7 pabouux maHEH IS
pOCCUHCKHUX
sMuTeHTOB/ 10 paboumnx
noHen s
HMHOCTPAHHBIX
SMUTEHTOB

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOR®

6 Manumit CPOK HCIIOJB3YETCsl TONBKO B CIydac HAIMYUsS COOOLICHHH OT SMHTCHTA, arcHTa WM MHBIX YIOJHOMOYEHHBIX JIHI[ O
HaMEpEeHHWH HCIOJHUTE 00513aTebCTBA B OMDKAiINe THH, T.€. O TEXHHYECKOM XapakTepe HPOCPOUYKH. B ciydae OTCYTCTBHS TakKHX
co001eHuit 1100 B cityyae 00bsBICHUS 0 AedonTe 1eONT CUUTASTCS HACTYHUBIIMM CO JIHS, CICAYIOLIETO 32 YCTAHOBJICHHBIM CPOKOM
HCIIOJIHCHHUS 00513aTE/IbCTB.
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O0s3aTeNnbCTBA 10 BBIMIJIATE TOXO0/1a 0 TOJIEBBIM aKTHBAM POCCUHCKHX /

7 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

O06s13aTenpeTBa O 3aiiMaM/KpeAnTaM IOPUINIECKAX JIHIT 30 nueit
Ob6s3aTenpeTBa HA MEXKOAHKOBCKOM PBIHKE, PBIHKE TIPOU3BOIHBIX
WHCTPYMEHTOB, peiHke PETTIO

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

5 pabounx mHEH

90 mueit

B ciydae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIUK HAPYIIIHI MPEICIbHBIA CPOK, YKa3aHHBIN
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTpAarcHTa IO BCEM
0053aTeNLCTBAM C HapYIICHUEM MPEICIbHOrO CPOKA TOTAIICHUS 3aJ0JKCHHOCTH MOXET COCTABIISATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJTBHON 3aJ0JDKCHHOCTH OOCIYXHBAaHUC IPOU3BOIUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOPA C COOIOICHHEM rpadrKa IIaTekKe, TO TaKoe COOBITHE K Ie(ONTY HE
MPUPABHUBACTCS TPH HATHYUH MOTHBHPOBAHHOTO CYXKACHUS YTIPABISIONICH KOMIIAHUH 110 ONPEIeICHHBIM
BUJIaM 33JJ0JDKCHHOCTH. MOTHBHUPOBAaHHOE CYXJCHHE COCTABIISICTCS HA OCHOBAHHWM JAHHBIX CTATUCTHUKU
VYnpainsiolei KOMIAHUH [0 COOTBETCTBYIOIINM BHUAAaM 3a[0JDKSHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(OJITy IPUPABHUBAIOTCS CIETYIOMINE COOBITHA:

1.1. HapyLIeH!s yCIOBUI MOTallIeH s WX BBIIUIATHI IPOLEHTHBIX JOXOOB 110 aKTUBY, a TaKOKe
1:000r0 MHOTO 0043aTeNbCTBA HA CPOK B COOTBETCTBUH C OIpeJereHHeM AedoiTa, B clydae eclld AaHHas
nH(opManus MpsMO MM KOCBEHHO HaOJro1aeMa Y IpaBIisioleii KoMITaHKeid;

1.2. odunmansHOE ONMyOJMKOBaHHE B COOTBETCTBHU C (elepalbHbIMU 3aKOHAMU M HHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCYapcTB HH(popManus
0 IIPOCPOYKE UCTIOJIHEHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHNS O IPU3HAHIH SYMHUTEHTA/ TOJDKHAKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOMIEHWS OO JaThl, MNpPEIIIeCTBYIOMIEH nare
OITyOJIMKOBAHHS COOOIIECHNS 00 OKOHYaHUH MPUMEHEHHUS MPOLeayp OaHKPOTCTBA;

1.5. odunmansHOE OMyOJMKOBaHHWE HMH(OPMAINMH O JIMKBUIAIWU IOPUIMYSCKOTO JIHMIA, 3a
HCKITIOUYEHHEM CITy4aeB MOTJIOLICHHS U IPUCOEANHEHUSL.

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

1.7. OO6HapyXeHHe KPEeAUTOPOM HEBO3MOKHOCTH 3ae€MIIKKA HUCIIOJHUTh 0053aTeILCTBA B CUITY

KaKux-1100 00CTOATENBCTB 0€3 MPUHSITHS CIISIUANBHBIX Mep (HallpUMep, pealn3aliy 3aJ10Ta).

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

2.1. HApYLICHUS YCJIOBUH IIOTallCHHs WM BBIILIATHl NPOLEHTHBIX JIOXOJIOB II0 aKTHBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0OOro HHOTro 00s13aTeIbCTBA AeOUTOPaA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae eciM HaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA;

2.2. odunranpHOE OMyOIMKOBAHHUE PEIICHHS O MIPU3HAHUY JINIIa OaHKPOTOM;

2.3. odunmanpHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBAHUS
coo01IeHNs1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4, MOJIyYeHHE CBEACHHH 00 0CYKAeHHH (PU3MIECKOTO JIUIA TI0 YTOJIOBHBIM MTPECTYILICHHUSIM;
2.5. MOJyYeHHe CBeIeHHH 00 00bsBICHUH (PH3MYECKOTO JIMIA MPOTIABIINM 0€3 BECTH;
2.6. noJyuyeHne MHPOPMAIMK O HACTYIJICHUH CMEPTH (PU3NYECcKOoro JInIa.

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPATeHTy.

3.1. B ciyuae Bo3HHKHOBEHUS Ae()0ITa IO OJJHOMY aKTHUBY OCTAJbHBIC aKTHBBI, OTHOCSIIAECS
K KOHTPAreHTY, TaK JK€ CUUTAIOTCS HAXOIIUMHUCS B JieoiTe, 1 KOHTPAreHT (3aeMIIUK/SMHUTEHT) CUUTACTCS
HaxoAsummMmcs B gedoire.

3.2. [opyunTenscTBa ¥ rapaHTHH HaXOSIIETOCs B 1e(oITe KOHTpareHTa He NPUHUMAIOTCS B
pacuer.

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B Tl 2.1-2.6 misa ¢pusmdaeckux jmi v . 1.1-
1.7 nns ropuandecKuxX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpareHT/AeOWTOp/3aeMIMUK CUUTAETCS
HaXOJAIIMMCSL B COCTOSIHUHM N1e(ONTa, BCe aKTHBBI, OTHOCAIINECS K HEMY, CUMTAIOTCS HAXOISIINMHUCSI B
COCTOSIHUH JedoITa.

Brixoa u3 cocrosinus aegosita (mepexoa BoO3MOKeH TOJBKO B COCTOsIHUE 00eCLieHeHHUs]).

7 JlaHHBIH CPOK HCTONB3yeTCs TONBKO TIPH HAIMYUU COOOILICHHIA O BBITLIATE AUBHICHIOB IMHTEHTOM.
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3a10/KEHHOCTD MEPECTACT CUUTATHCS HaXOmsuIecs B 1eoITe B CACAYIOLIMX CIydasix:

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

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

B cioyuae B0300HOBICHHS OOCTY)KHBaHUS IONra MO rpaduKy M OTCYTCTBHS MPOCPOYCHHBIX
00513aTeNbCTB HA ATy ONPEACIICHHUS CIIPABEIUBON CTOMMOCTH.

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

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

O  peanu3auuy  YKa3aHHBIX ~ COOBITHMH  VYmpaBnusiomas  KOMIAHAS  HHOOPMHPYET
Crenyann3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh MEPEBOMUTCS B TPYINY aKTHBOB
«ObecneneHHbIe 0e3 HacTyIIIeHUs aedonTay.

Haoaronaemas U qocTynHasi OMpskeBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM U (M)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBmnax onpenencans CHA k KoTopoit y YpaBisiomnieil KOMITaHUH
€CTh JIOCTYI, KaK HalpsAMyI0, TaKk U depe3 (PMHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAIKU
npuBeaeHsl B [Ipunoxenun 3.

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIIEPaIy C aKTHUBOM HJIH 00513aTeIbCTBOM MPOBOASATCS
C JIOCTATOYHOM 4acTOTOH U B JOCTATOYHOM 0OBbEME, IO3BOJIAIONIEM MOTyd4aTh MH(POPMAIHMIO 00 OLEHKAX
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

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

AHaJOrH4yHas 00AMramms — oONMranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLICHHBaeMast
Oymara.

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

Moramenne — Onwxaiimee nocpouHoe (Hampumep, odepra) moramieHue (HE YACTUYHOE)
o0mMrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTallleHHEe HE NPEeAyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI IEHHOH OymMaru ot 1ieHs! P onpenemsieTcss HCXO

W3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1 +YTM)365
rue:
YTM — uckomast 3¢ppeKTUBHAS CTaBKa JJOXOIHOCTH,
P — ueHa, ot KoTopoil paccuuTbiBaeTcs 3()(EeKTHBHAs CTaBKa JOXOIHOCTH JOJTOBOW IIEHHOM
Oymaru,
NKD — HaxkOIUICHHBIH KYTIOHHBIH JJOXO/ Ha JIaTy OLEHKH (IIpHOaBIsieTcs] B TOM Cilydae, €CJii [ieHa
P ne Brmouaer HK/),
N — KOJIMYECTBO OCTABIINXCS Ha ATy OLIEHKH IUIaTe)XeH MPOLIEHTOB H/NJIN OCHOBHON CYMMBI JIOJITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — BenuumnHa i-ro TuIarexa,
t; — ;maTa i-ro miarexa,
ty — 1aTa OLICHKHU.

IIpuBegeHHas CTOMMOCTDL OyIYIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeNO3HTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®@oH/ BBICTYNACT apEHAATOPOM, IPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPeANTHOW OpraHu3anueii, 3aiiMoB
MOJIyYEHHBIX H OLIEHKH WHBIX BUIOB KPEAMTOPCKOI 32J0/2KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:
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CF;
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +r)365

rue:

PV — cripaBenmBasi CTOMMOCTH akTHBa (00s3aTEIBCTRA);

T — CTaBKa AUCKOHTHPOBAHUS B IIPOLICHTAaX T'OJIOBBIX, OTIPE/ICIICHHAS B COOTBETCTBHIH C HACTOSIIIUMH
[IpaBuamu; cTaBKa AMCKOHTHPOBAHMS, ONpEneNsieMas PacuyeTHBIM IIyTEM, OKPYIJIeTcs IO 2-X 3HAKOB
IIOCJIC 3aIIsITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, C KOTOPOW KOHTPAareHT B
TeyeHue cpoka (ti-to) MOKET 0Ka3aThCsi B COCTOSIHUM Ae(OIITa, MOPSIOK ONPEACICHUS KOTOPOi YCTAHOBIICH
B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJIBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBITh IOTEpPsIHA B CiTydae fedota KOHTpareHTa, opsiI0K ONpeelICHUs
KOTOpOH ycraHoBiieH B [Ipunoxenun 4 k Hactosium [IpaBunam.

N — KOJIMYECTBO JICHEKHBIX TIOTOKOB JIO IaThI ITOTAIICHNS aKTHBA (00s13aTeNILCTBA), HAUNHAS C IaThI
onpenenenus CUA;

CF; — BenmunHa i-ro Tutatesxa (TPOIEHTH ¥ OCHOBHAS CYyMMa);

t; — nara i-ro maTexa,

to — mata oneHku (onpezaenerus CHA).

IIpuBegeHHAss CTOMMOCThH OyAYHIMX [IGHEKHBIX IIOTOKOB (A8 pacyeTra /JAeno3WTOB,
0053aTeIbCTB N0 A0T0OBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTOpOM,
NMPOCTOI0 BeKceJIsl, BBIJAHHOI0 KPeJIMTHOI opraHu3anMeii, 3aiiMOB NMOJIy4eHHBIX U OLEHKH HHBIX
BH/I0B KPeIUTOPCKOM 3210/ ’KEHHOCTH) HA ATy OLleHKH PacCUUTHIBACTCS MO hopMyIIe:

N
CF;

ti_to

i=1 (1 + 1) 365

PV =

rue:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);

7 — CTaBKa IUCKOHTHPOBAHUS B IPOLICHTaX I'OJIOBBIX, ONPE/ICIEHHAS! B COOTBETCTBHHU C HACTOSIIIUMH
[IpaBuamu; cTaBKa AMCKOHTHPOBAHMS, ONpeEnesieMas PacueTHBIM IIyTE€M, OKPYIVIAeTcs 10 2-X 3HAKOB
IIOCJIE 3aIISITOMH;

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

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

t; — mara i-ro miarexa,

to — nara onenku (onpenenenus CUA).

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

JleHexKHBIe IOTOKH, BKJIFOYAs IIPOLIEHTHBIH 10XO0Jl, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMH
JIOTOBOpA, AaTOW JEHEKHOrO ITOTOKA CYMTACTCS MUHUMAJIbHAS JaTa, B KOTOPYI BO3MOXKHO IOCTYILUICHUE
JCHEOXKHBIX CPEICTB, COOTBETCTBYIOLIAs JaTe OKOHYAHUS N-Oro mnepuoia (3a HCKIIOYCHHEM ClIyvacB
JOCPOYHOT'O HOTAIIEHHs OCHOBHOTO J0JITA).

I'padmk neHEeNKHBIX TOTOKOB KOPPEKTUPYETCS B CIIy4ae:

— BHECEHHs] M3MEHEHU B JIOrOBOD (B T.4. B 4aCTH M3MEHEHHs CTABKHU IO JIOTOBOPY, CpPOKa
JISWCTBHSI IOTOBOPA, IEPHOTUYHOCTH HJIH CPOKOB BBIIIATHI IPOLIEHTHBIX I0XO/I0B);

— M3MEHEHHS] CYMMbI OCHOBHOT'O JI0JIra (TIOTIOJTHEHUsI, YaCTUYHOTO TTOTAIIeHHUS, €CII OHO HE
OBLTO y4TEHO TpauKOM).

Jnst ydera B cIpaBeUIMBOW CTOMMOCTH OOECIIEHEHUs! IPOUCXOJUT KOPPEKTUPOBKA BEIMYUHEI
OKHJaeMBIX JIEHEKHBIX TTOTOKOB (CF;) M/Mnn CTaBKH JUCKOHTHPOBAHMSI.

CermeHTanus 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOJIb30BAHUEM MAaTPUYHOTO
MOAX0/a OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY 0OpaIlieHHs ¥ THUITY SMUTEHTA:

a. I'pynnuposeka no peitmunzy smumenma (€ciu SMHUTEHT MMEET PEHTHHI HECKOJIBKHX
PEUTHHTOBBIX ar€HTCTB, TO JJIS TPYIIIMPOBKH HCIIONB3YETCS MAaKCUMAIbHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHMS peiThHra Poccuiickoin @enepany.

b. I'pynnupoexa no owpayuu (DURATION) obruzayuu:
Menee 1 roga  Aaropanust MEHbILE WK paBHa 365 nHel;
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Ot 1 mo3ner  mropanus Oomnbine 365 mHeil, HO MeHbIe win paBHa 1095 mHel;
Or3 mo5Sner  mropanus 6ombine 1095 qHel, HO MeHbIIe WK paBHa 1825 mHeil;
bosnee 5 ner Jroparus 6onbine 1825 mHel.

C. TI'pynnupoexa no muny smumenma:

- JU1s1 OOJIUTAIH POCCUICKUX OMUTEHTOB, HOMHHUPOBAHHbIE B PyOIIsX:
T'ocynapcTBeHHbBIE OOIUralNY;

KopnopaTtuBHbie 00IHTraIim;

MyHunpnaibHbIe 00IUranuy 1 ooauranuu cyorekToB PO.

- JUIs1 €BPOOOIUraliii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUT AU

EBpooOnuranuu 6aHKOB;

EBpooOnuranuu He)MHAHCOBBIX OpraHU3aIUi.

d. I'pynnupoexa no éanrome.

Hcxonnbie nanubie YpoBHS 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAaHHBIE) AKTHBHBIX PHIHKOB
B OTHOIICHWU WICHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYI Ha JaTy
OLICHKH.

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

Hcxonnple nanHble YpoBHS 3 - HeHaONrojaeMble KMCXOJHbIE JaHHBIE B OTHOLICHUH
OIIPeICNICHHOr0 aKTUBA MM 00A3aTeJIbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAaC4éTHOM LEHbI J1JI51 POCCHIICKUX
JAO0JITOBBIX IIEHHBIX O0yMAar, HOMUHUPOBAHHBIX B Py0JisiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

MOAX0/a OJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpAIEHHS U THUITy SMHTEHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIITMPOBKU MCIIOJIB3YETCsl MaKCUMaIbHBIH PEHTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MexnyHapoaHas MexayHapoaHas | ag rpymma
1IKaa niKana [IKana
Baal u BbIme BBB+ u Briie BBB+u .
BBIIIIE PeitTunros
Baa2 BBB BBB ad rply““a
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RRU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Pelitunros
A+(RU), asi rpymnmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Boinee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET as rpyImnma
I\

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

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

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus 6onbie 365 qHEH, HO MeHbIe Win paBHa 1095 nHei;
moparus 6onsire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
Jopanus oomnbire 1825 mHei.

. TI'pynnupoexa no muny smumenma:
- ISt OOJIMTallii POCCUMCKNX IMUTEHTOB, HOMUHUPOBAHHOH B PyOJIsIX:

l'ocynapcTBeHHBIE O0NIUTAINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. I'pynnupoeka no éaniome.

IIpu stom ob6bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jary
ompenenenuss CYA nmomxen OpiTh He Hke 1 000 000 (Ommoro mmiumnoHa) pyOmeit. KommuectBo
AQHAJIOTHYHBIX oOnuranuii JomKHO ObITe He MeHblne 3 (Tpéx) mTyk. Crmucok BBEIOPAaHHBIX aHATOTHYHBIX
obnuranuii Ui OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHa.

CraBKa AMCKOHTHPOBAHHUS PACCUUTHIBAETCS MO (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

r
YN VALUE; ’
rae:
N — KOJNMYeCTBO aHAJIOTMYHBIX OOJHMIaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CAEIOK Ha JaTy OIpeAeIeHHS
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0if aHAIOrMYHOM OOJHMraldd MO CPEJHEB3BEIICHHOW IIeHE Ha JaTy

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

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

Ecmu ocHOBHOW pPBIHOK - WMHas POCCHiiCKas OHMpika, TO CTaBKa TUCKOHTHPOBAHUS OIPENEIIeTCS, Kak
CpeIHEB3BEIICHHAS 110 00BEMY CIIEIOK JOXOAHOCTD K TIOTAllICHHI0, PACCIMTAHHAS 110 UTOTaM CIICJIOK Ha JAaTy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHMBaeMas o0Hranus (KpUTepUu CerMEeHTaly yKa3ansl Bbie). [Ipu atom 06bem cienok (VOLUME) ¢
Ka)XJJ0M M3 BBHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenenenus CUA ¢ mpomkeH ObITh He HUke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO ObiTh He MeHblie 3 (Tpéx)
mtyk. CHoucok BhIOpaHHBIX aHAJIOTMYHBIX OOJHMraunuil [Uis OLIEHWBAEMOW IEHHONW OyMarm NHCbMEHHO
coobmaercs Crnenuanu3upoBaHHOMY feno3uTtapuio DoHma.

CraBka IUCKOHTHPOBAHHS PACCUUTHIBACTCS IO (opMyIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

rue:
N - KonMMYecTBO aHAJOTHYHBIX OOJUTAIUIl C COOTBETCTBYIOIIMM OOBEMOM CHEJOK Ha JaTy OMpEIcIICHHS
CYHA (N>=3);

YTM_i - addexTuBHas TOXOAHOCTH i-0#f aHATOTUYHOUN obyurarmu Ha fnaty onpenenerus CUA, % roaosbix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPUTETA):

CpEeIHEB3BCIICHHAS I[CHA CIETIOK;

[[CHA 3aKPBITHS;

cpenHsst BenmuunHa Mexxay rieHaMu npetoxkerns (OFFER) u cripoca (BID) Ha MOMEHT OKOHYAaHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

VOLUME_i — o0beM caenok ¢ i-oii aHanoru4Hoi obnuraiueil Ha aaty onpeaeieHus CHA B mTykax uim
JICHEe)KHBIX IMHUIAX B 3aBICHMOCTH OT BHJa HH(OPMAIIHH, pACKPHIBAEMOI OHpIKEH.

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

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

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

NKD - naxonneHHblii KynoHHbIH g0X01 Ha aaTy onpeaenenus CUA (npubapiseTcss B TOM cllydae, eciu
niera P we Brmowgaer HKJ);
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N - xonmdectBo ocraBmmxcs Ha gaty ompenenenus CUA miaTesxeil IpOIEHTOB /MM OCHOBHON CYMMBI
JIOJITa TI0 TOJITOBOM IICHHOI Oymare;

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

tO JlaTa OIEHKH;
| — TIOPAIKOBEIN HOMEp TUIaTeKa, HAaUMHAs ¢ HaThl onpeaencans CHA.

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

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

ti_to

i=1 (14+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

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

B cnyyae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOANM Ha 3 YpOBEHb.

EBpoobnranuu
Yposens 2.

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

CF

Pt0= Z ‘

(2+ ri + CrSpread )"

Pt — cIipaBeIIuBas CTOMMOCTh 06erau1/11/1,
| — IOPAIKOBBIN HOMEP JCHEKHOTO MOTOKA;
CFi — i-pIif JIEHeKHBIN TIOTOK MO OOJUTAIMH — OyIyIIHe ACHEKHBIC IOTOKU MO OOIHUraIiy (BKIFOYast

KYTIOHHBIE BBITUIATHI, aMOPTU3AI[MOHHEIC TIATEXKH, U IIOTAlIeHHEe OCTATOYHOH HOMUHAIBHON CTOMMOCTH) C
JIaTHI OTIPEICIICHUS CIIPaBEITIMBON CTOMMOCTH (HE BKITFOUAst) IO NAaThl 0epTHl (eciu odepTa mperycMoTpeHa
YCIIOBHSMH BBIITyCKa OOJHTranuu), JHOO IOaThl IOJHOTO IIOTAIICHHs, MPEIyCMOTPEHHOTO YCIOBHIMHU
BBIITyCKa (eciu opepra He MPeayCMOTpEeHa).

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

CrSpread — KpeanUTHBIIN CIIP31, ONMpPEAENIIEMBI HAa OCHOBE TOXOAHOCTH aHAJIOTOB;

ti- — cpoK J10 BBIITATHI i-TO IEHEXHOTO MIOTOKA B To/1ax (B KadecTBe 6a3bl pacyera UCIONb3yeTcs 365 aHeil)

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

TOo MeauaHHbli kpeauthbii cnpan (CTSpread) paccuuTbiBaeTcs Ha OCHOBAHMH BHIOGPAaHHBIX DOHIOM
AQHAJIOTUYHBIX JJOJITOBBIX IEHHBIX OyMar, JUIst KOTOPBIX Ha jaTy pacuera CHA (MM B IpebLAYINHA TOPTrOBBINA
JIeHb, ecny narta onpeneneH