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l. O0mue non0KeHUs

Hacrosmue IlpaBuna onpeaeneHust CTOUMOCTH YUCTHIX akTHBOB (nanee — «IIpasuina») bupxxesoro
[1a€BOT0 MHBECTHIIMOHHOTO (OHJA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «Aubda-Kamuran 3o50To».
(manee — «®Poun», «[IUD») pazpadoraner OO0 VYK «Anbpda-Kamuram» (manee — «Ympasisiomas
KOMITaHHSD») B COOTBETCTBHHM C TpeOOBaHMSIMH 3aKoHOJaTesbcTBa Poccuiickolt denepanun, B TOM YHCIe
VYxazanns banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O06 onpeneneHn CTOMMOCTH YHCTHIX aKTHBOB
MHBECTHIMOHHBIX (DOH/IOB, B TOM YHCIIE O MOPSIKE pacdéra CPEAHET0JOBOH CTOMMOCTH YHCTHIX aKTHBOB
M1a€BOT0 WHBECTHIIMOHHOTO (DOH/A M YHCTHIX aKTHBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (JOH/IA, PACUETHON
CTOMMOCTH WHBECTHUIIMOHHBIX I1a€B TACBBIX HHBECTHIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MEpEIaHHOTO B OTIATy MHBECTHLIMOHHBIX MaeB» (Janee — « YKa3aHHe») U MHBIX HOPMAaTHBHBIX akTOB baHka
Poccun.

[IpaBuia ycTaHaBIMBAIOT MOPSAJIOK U CPOKH OIPEAETCHHs CTOMMOCTH YUCTHIX aKTUBOB (DOHIa
(manee — «CTOMMOCTB YHCTBIX aKTUBOBY», «CHA»), B TOM 4HcIIe MOPAIOK pacuéTa CpeAHEr0A0BOM CTOMMOCTH
YHCTBHIX aKTUBOB ()OHIIA, TIOPSAAOK ONpENeNeHNs] PaCYETHON CTOMMOCTH MHBECTUIIMOHHOTO masi (OoHAA H
TIOPSIIOK OTPEEIeH s CTOMMOCTH UMYIIECTBA, ITEPEIaHHOTO B OIUIaTy HHBECTHIIMOHHBIX 1aeB (GoH/Ia.

VYnpasnstomas komnanus PoHpa o0s3aHa ONpenensTh CTOMMOCTb YHCTHIX aKTUBOB (hOHMAA B
COOTBETCTBUM C HacTOSAmMMH [IpaBWiamMu, TpH YCIOBHM HX corjacoBaHus Crenuaan3upoBaHHBIM
[Jenosurapuem.

[Ipasmna momnexat npumeHernto ¢ «03» nexadps 2021 roxa.

W3menenns n gonosHeHus B [IpaBuia MOTyT OBITh BHECEHBI TOJIBKO B CIyJasiX, IPEIYCMOTPEHHBIX
Yka3zaHuem.

JlaHHBIE, MOATBEPKAAIOIINE PACUETH BEMUYUH, IPOU3BEACHHBIE B COOTBETCTBUH C HACTOSIINMHU
IIpaBunamu, XpaHATCsI HE MEHEE TpeX JIET C JaThl COOTBETCTBYIOIIETO pacuéTa.

TepMUHBI 1 oTIpesieNeHus, ucnoiab3yemble B [IpaBmiax npusenens! B [Ipunoxennn 1.

[IpaBwia (u3MeHEHHs W JIONOJHEHUs, BHOCHMEIE B [lpaBuia) moasexar pacKphITHIO Ha caiTe
VYupasmsitomeit komnanun [IM® B uHDOpMAIMOHHO-TENEKOMMYHHKAIMOHHOW ceTH  «lHTEepHET»
(https://www.alfacapital.ru/):

- He 1o3/1Hee IHS Hadana cpoka popmupoBanus [TND;

- He no3auee 5 (IIaTh) paboumx mHEH 1O naTel Havasa mpuMeHeHus [IpaBui, ¢ BHECEHHBIMH
W3MEHEHHUSAMH U TOTIOJTHEHHSIMU.

[IpaBuna (u Bce m3MeHeHHsT M fomoinHeHus K HuM 3a 3 (Tpu) mocnenHux KajleHIApHBIX TOJA)
OJDKHBI OBITH mocTynmHBl B TeueHne 3 (Tpex) mocmegHnx KaleHZAapHBIX JIET Ha calTe YTpaBIsTIoUIeH
KOMITaHHH.

1. IHopsitok ¥ NMepUOAUYHOCTHL (IaThbl) ONMpedeIeHUs] CTOUMOCTH YHMCTBIX
AKTHBOB, a TaK:Ke BpeMsl, M0 COCTOSHMI) HA KOTOpoOe OIpeesseTcs

CTOMMOCTD YUCTBIX aKTHUBOB

CTOMMOCTB YHCTBIX AaKTHBOB OIPEEISIETCS KaK pa3HHUIIA MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHA
(mamee — «akTWBBI») W BEIHMYMHOW BCEX O0S3aTENBCTB, MOAJEKALNIMX HCIOJHEHMIO 3a CUET yKa3aHHBIX
aKTHBOB (anee — «00s3aTeNLCTBAY), HA MOMEHT OMPEICICHHUS CTOMMOCTH YHACTBIX aKTHBOB.

CTOMMOCTh aKTHBOB M BEJIMYMHA OOS3aTENBCTB OIPEACISIOTCS MO CIPABEAIMBON CTOMMOCTH B
COOTBETCTBUHM ¢ MexnyHapoaHbiM —craniaaproM ¢uaancoBoir orderHoctn (IFRS) 13 «Onenka
CIIPABEJIMBOI CTOMMOCTHW», BBEICHHBIM B JeicTBUE Ha Tepputopuu Poccuiickoil denepanuu npukazom
MunucrepcrBa punancos Poccuiickoii @enepannu ot 18 urosst 2012 roga Ne 1061 «O BBeseHNH B IeiicTBIE
W TIPEKpaIleHUH JAeHCTBUS JIOKYMEHTOB MeXIyHapOJHbIX CTaHIapTOB ()MHAHCOBOW OTYETHOCTH Ha
teppuropun Poccuiickoit ®enepanum», 3aperucTpUpOBaHHBIM MUHHCTEpCTBOM kocTHIMU Poccuiickoi
@Denepanun 3 asrycrta 2012 roga 3a Ne 25095, ¢ monpaBkaMu, BBEACHHBIMU B JEHCTBHE HA TEPPUTOPUHU
Poccuiickoii denepanyn npukazom MuHuctepcrsa punancoB Poccuiickoit @enepanum ot 17 nexkadps 2014
roga Ne 1511 «O BBemeHMM AOKYMEHTOB MEXIyHApOAHBIX CTAaHIAPTOB (DMHAHCOBOW OTYETHOCTH B
JerctBue Ha Tepputopun Poccuiickoil ®@epepanum», 3aperucTpUpOBaHHBIM MHHHUCTEPCTBOM FOCTULIUHU
Poccuiickoit @enepannu 15 ssaBaps 2015 roma 3a Ne 35544, ¢ yuerom TpeboBanmii Hactosmux [IpaBmi.

AxTHBBI (00s3aTENbCTBA) NMPUHUMAIOTCA K PAcuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU C MeXIyHapOJHBIMU CTaHJAPTaMH (PMHAHCOBON OTUETHOCTH, BBEJCHHBIMU B
nelicteue Ha Tepputopun Poccuiickoit @eneparuu.

CpenneromoBast CHA ITU®D (manee — «CI'CHA») Ha 11000# A€HB OMPEICIIACTCS KaK OTHOIICHHE
cymmbl CUA Ha Kaxzablii pabouuii JeHb KaJeHIapHOro roja (eciu Ha paboumii JeHb KalleHJapHOro roja
CUYA He ompenensiach - Ha MOCJIEIHUIN JIEHb €€ OIpeleeH s, TPEIIeCTBYIOUI TaKOMY JHIO) C Hayaia
rona (c aathl 3aBepineHust (okoHuanus) popmuposanus [IUD) no natet pacuera CI'CYA k yuciy pabodnx
JIHEH B KaJIEeHJApHOM TOny.

CroumMocTb 4HUCTBIX akTUBOB DOHA ONpeAesIeTcs:

—  Ha jary 3aBepuieHust (okoH4aHus1) popmuposanust [TND;



— B cIly4ae IPHUOCTAaHOBJICHUS BBIIAYH, TOTAMICHNS U OOMEHA HHBECTHIIMOHHBIX TTaeB — Ha
JaTy BO3OOHOBIICHUS UX BBIIa4H, TIOTAIICHNS 1 0OMeHa,
— B cayuae npekpauienus [IM® — Ha gaTy BOSHUKHOBEHUS! OCHOBAHUS €r0 NPEKPAILECHHUS;
—  mocJe 3aBepiueHus (okoHuaHus) popmupoBanusi CUA [TNO onpenensiercs: B mopsKe:
O  KaxIplil pabounii neHs 110 AHs, B kotopoM [TN® uckimouen u3 peecrpa [TNO.

CTOMMOCTh YHCTBIX aKTHBOB OIpeeNsieTcs He Mo3IHee paboyero AHA, CISIYIOIIero 3a AHEM, Mo
COCTOSIHUIO Ha KOTOPBII OCYIIECTBIISIETCS] ONpPeAeICHUe CTOMMOCTH YHCTBIX aKTHUBOB.

CrouMocTh 4YHCTBIX aKkTUBOB DOHAA OIpenenseTcss Mo COocTosHMI0 Ha 23:59:59 MockoBckOro
BPEMEHU JaThl, 32 KOTOPYIO PACCUUTBIBAETCS] CTOUMOCTD YHCTBIX aKTUBOB, C YU€TOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B IOCTYIHBIX JUIA YTPaBISIOMEH KOMIIAHWH WCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MOsICa.

B nensix onpenenenust CI'CHA paroi, 3a kotopyto onpenensiercss CHA [MIN®, nonumarorcs Bce
nmatel onpenenenns CHA IO, ykazanHble B HacTosAmux [IpaBmiax.

CronMOCTh YUCTHIX aKTHBOB, B TOM ymcie CI'CUA, onpenensioTcsi C TOYHOCTBIO 10 IBYX 3HAKOB
TocJIe 3aIATOM, a pacd€THasl CTOMMOCTh MHBECTUIIMOHHOTO 1mast PoH/a OTIPeeNstoTCS ¢ TOYHOCTHIO M0 TIATH
3HAKOB IIOCJIE 3aIlTOH, ¢ MPUMEHEHHEM NPaBMJI MaTEMAaTHYECKOTO OKPYTJIEHHS B BAJIIOTE, yKa3aHHOM B
IIpaBunax noBepuTenbHOro ynpasieHus OOHIOM.

B ciyuae ecnu B IIpaBmiiax noBeputensHOro ynpanneHus GoHIOM He ykazaHa BaJllOTa, B KOTOPOit
ONpENEeNAIoTC CTOMMOCTh YHMCTBIX akTHBOB, B ToM uucine CI'CHA, unmu pacuérHas CTOMMOCTb
MHBECTHLMOHHOTO Nast PoH/1a, TO YKa3aHHBIE CTOMMOCTH ONPEIENSIOTCS B PyOIIsX.

B cnydasx m3MeHeHHsl TaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpeJesieHa CTOMMOCTb YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix omua necsarast) % u Gonee koppektHoi CYUA, a Tarke B ciydasx
BEISIBIICHUS (paKTa HECBOCBPEMEHHOTO MPU3HAHUS/TIPEKpAIeHIsI IPU3HAHUS aKTHBa (00s13aTeIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00S3aTeNbCTBA) CTOMMOCTb YHCTHIX AKTHBOB ITOIJICKHUT
nepepacdéry. [lepepacdér CTOMMOCTH YHCTBHIX aKTHBOB MOXKET HE OCYIIECTBIISATHCS TOJIBKO B CIIydae, Kornaa
OTKJIOHEHHE HCIIOJIb30BAaHHOHN B pacu€re CTOMMOCTH aKThBa (00s3aTenbCcTBa) cocTaBisieT MeHee deM 0,1
(Honb mienbix oniHa aecsrtas) %o KOPPEKTHOW CTOMMOCTH YUCTHIX aKTUBOB U OTKIIOHEHHE CTOUMOCTH YUCTBIX
aKTHBOB Ha 3TOT MOMEHT pacu€ra cocrtaBisieT meHee 0,1 (Homp menbix omna necsitasi) % KOPPEKTHOM
CTOUMOCTH YUCTHIX aKTHBOB.

CrouMOCTh MMYILECTBA, MEPEJAaHHOTO B OIUIaTy MHBECTUIMOHHBIX maeB 1D, onpenensercs B
cooTBeTcTBUM C TpeboBanusimu @DenepanpHoro 3akoHa «OO0 MHBECTHLIMOHHBIX (DOHIAX», MPHHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusAMHU Ykazanus u [IpaBunamu onpexnenenus CHA.

Jata, mo cCOCTOSIHHIO Ha KOTOPYIO ONpPEAEISIeTCs CTOMMOCTh UMYIIECTBA, IEPEJAHHOrO B OMIaTy
MHBECTHIHOHHBIX 1maeB [IM®, He MoXxeT OBITh OIpezesieHa paHHee AaThl Iepeayd TAKOT0 MMYIIECTBa B
OIUIaTy WHBECTHIMOHHBIX T1a€B, 3a MCKIIOYEHHWEM CJIy4acB OIPEACICHHS CTOMMOCTH HMYIIECTBA,
MIEPEIaHHOTO B OIIATy WHBECTHIMOHHBIX rmaeB [11®D, Ha OCHOBaHWH OTUYETA OIICHIIIHNKA.

Jara, 1o cOCTOSTHHIO Ha KOTOPYIO OIPENEIIeTCs CTOMMOCTh UMYIIECTBA, MEPEIAHHOTO B OIIATY
WHBECTUIIMOHHBIX maeB [IM®, Ha OCHOBaHMH OTYETa OLIEHIIMKA, HE MOXET OBITh paHee TPEX MECAIEB JI0
JlaThl Iepeiaur TaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naeB [TND.

CronMOCTh UMYIIIECTBA, NIEPEJAHHOTO B OIJIATy MHBECTHIHOHHBIX maeB [IN®, ompenensercs mo
cocTosiHuIo Ha 23:59:59 Ha naty nepeaayu UMYIECTBa B OIUIATy HHBECTUIIMOHHBIX maeB [T D.

1. Kputepun npusHaHus, npeKpamieHHsl TPU3HAHUA U MeETOAbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OO0mue moJio:KeHUs

Kputepun mnpus3HaHus, MpeKpalleHHs MPU3HAHUS ONPEAETSI0TCS B COOTBETCTBHHM  C
MexayHapoHBIMH CTaHIAPTaMK (UHAHCOBOW OTYETHOCTH. METO/IbI Ope/IeieH s CTOMMOCTH aKTHBOB H
00513aTENbCTB ONPENENISIOTCS B COOTBETCTBUH ¢ MeXIyHapOIHBIM CTaHIapTOM (PUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Ouenka cnpaBeaanBOi CTOUMOCTH». MEeTOIbl ONpeeNieHUs] CTOMMOCTH aKTHBOB, BXOJISIINX B
COCTaB MMYIIECTBA pa3HBIX IaeBbIX HMHBECTUIMOHHBIX (DOHIOB, HAXOISIIUXCS TMOJA YHpPaBICHHEM
Yipasistomed KOMIIaHUY, HE JOJDKHBI Pa3/In4aThCs.

B ciygae mpuoOpeTeHUs aKTHBOB, KPUTCPUHM MPU3HAHUS KOTOPBIX KM METOMBI OINpPEICICHUSI
CTOMMOCTH KOTOPBIX HE ONMHMCAaHBI B HACTOSIUX [IpaBmiiax, YTpaBIsitonias KOMITaHUS 3a0JIarOBPeMEHHO
BHOCHT JIONOJHEHUs B HacTosiuue [IpaBuina.

2. Tlopsiiok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIIMX MMYIIECTBO
1104 (0]

CTOMMOCTD aKTHBOB, BXOISIIMX B COCTaB HMYLIECTBA MAEBBIX HHBECTHULMOHHBIX (DOHIOB,
MOJUICKHUT PEryJIPHOMY aHaln3y Ha oOecreHeHHe (TeCTUpOBaHHE Ha OOCCICHEHHE) B CBS3H C
HE00XOMMOCTBIO KOPPEKTUPOBKHU CIPaBEAIMBON CTOMMOCTH B CIydae BOSHUKHOBEHHUS COOBITHIH, KOTOpHIE

MOFyT OKa3aThb HCraTUBHOC BJIMAAHUC HA O)KUJACMBbIC Gynyume JCHEKXHBIC ITOTOKH I10 HUM (/:[anee — IIPU3HAKH
4



obecrieHeHN ).

OreHKa CrIpaBeAINBOM CTOMMOCTH aKTHBOB JIOJDKHA yYUTBHIBATh NPEMHUIO 34 PHCK, B YaCTHOCTH,
MPEMHUIO 38 KPEAUTHBIA PHCK KOHTPAreHTa, OTPaKaroly0 CyMMY, KOTOPYIO yUYaCTHUKH PhIHKA TOTpeOoBanu
OBl B Ka4eCTBE KOMIIEHCALIUH 332 HEONPEAEICHHOCTD, IIPUCYIIYIO ICHEKHBIM IIOTOKaM.

st nesell KOPpEKTUPOBKU CTOMMOCTY aKTHBOB HA KPEIUTHBINM PUCK KOHTpAareHTa Y IpaBJIsiroIas
KOMIIaHHUS UCTIONB3YET CIETYIONINHA MOIXO0:

— €CJIN KOHTpPareHT MMeeT PEUTHHI, IPHUCBOCHHBIH OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO i KOPPEKTUPOBKU CTOMMOCTH AKTHBOB Ha KPEIUTHBIM PUCK HCIIOJB3YIOTCS JaHHBIE IO
BepositHOCTAM nedonta (PD) omHoro u3 peiitmaroBsix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, AHamutndeckoe Kpeauraoe PeiituaroBoe ArenrctBo (AKPA), PeittunroBoe
areHTcTBO RAEX («OkcnepT PAY), myOnauKyeMBIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA B
COCTaBE €KETOHOTO OTYETa, B IMOPSIIIKE, MpeaycMoTpeHHOM B IIpunoxenun 4;

— €CJIM KOHTPAareHT UMEET PEUTHHT, IPUCBOEHHBIN HA OCHOBAHUU BHYTPEHHEW PEUTUHIOBOM
MOJIeTH YTPaBISIONIeH KOMIAHUM, TO Ul KOPPEKTHPOBKH CTOMMOCTH AKTHBOB Ha KPEIWTHBIM PHUCK
WCTIONB3YIOTCS TaHHBIE 10 BeposTHOCTAM nedoira (PD), paccunranuslie YpaBisiomed KOMITaHUEH;

— €CJIM KOHTpareHT He MMeeT PEeWTHHra, TO I KOPPEKTHPOBKH CTOMMOCTH aKTHUBOB Ha
KPEIUTHBIN PUCK HCIOIB3YETCs JaHHBIEC 110 KPEAUTHBIM YOBITKAM, pacCUNTaHHBIE HA OCHOBE COOCTBEHHOU
CTaTUCTUKHU Y IPaBJIAIONIEH KOMIIAaHUU.

MeTtoauka OLIEHKH KPEJUTHOTO PUCKAa KOHTpareHTa U KOPPEKTUPOBKHU CIIPABEUINBOM CTOUMOCTH
aKTHBOB Ha KPEAWTHBIA PUCK KOHTpareHTa (Jajee — MEeToiuKa) npuBeneHa B [Ipunoxenun 4 K HaCTOSIIAM
IIpaBunam.

TecTupoBaHne akTHBOB, BXOIAIINX B COCTaB MMYIIECTBA MAaeBHIX MHBECTHUIIMOHHBIX (DOHIOB, HA
obeclieHeHNe TIPOBOIUTCS HE PEXe, YeM Ha KaKAyro nary onpezaeneHust CHA.

IlonTBepkneHNEM HEOOXOAMMOCTH TECTHPOBAHMS AaKTHBOB Ha OOECIIEHEHHE SBIISIOTCA, B
YaCcTHOCTH, HAOJIOlaeMble 3HAYMMBbIE JJOCTYIIHBIE IaHHbIE, B TOM YHCJIE, O CIEAYIONINX COOBITHIX (Ianee —
COOBITHS, BeAyIIHE K 00ECIICHEHHIO):

B OTHOIICHUU FOPUIMYCCKUX JIUIL:

— yXyauieHne (UHAHCOBOTO TIOJNIOKEHUS! KOHTPAareHTa, OTPA3WBIIHECS B JOCTYITHOU
(hMHAHCOBOMW OTYETHOCTH, @ UMEHHO CHH)KEHHE CTOMMOCTH YUCTHIX aKTHBOB OoJiee uem Ha 20%.;

— CHIDKCHHE KPEAMTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MpUMEHSIeTCS A1 aKTUBOB, METOUKA ONPEAETICHHUsI CTOUMOCTH KOTOPBIX MpEIoiaraeT KOppeKTUPOBKY Ha
KPEIUTHBI PUCK KOHTpAareHTa, y KOTOPOIO HWMEETCS IyOJMYHBIA DPEHTHHT OJHOr0 M3 KPEAWTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHU C METOAMKOH, mpuBeneHHOM B IlpunoxeHunn 4 k HacTOSIIUM
IIpaBunam;

— PE3KHH POCT JOXOMHOCTH JIFOOOT0 JI0JITOBOTO MHCTPYMEHTA AMUTEHTA (3a MOCIeAHUE 5
TOPrOBBIX HHEH TpH OTCyTCTBHM pocta aoxonHocTh O®D3 W mpH OTCYTCTBHM pPOCTa JOXOJHOCTH
AQHAJIOTWYHBIX ~ OONMWramuii SMHTEHTOB); YTpaBisiomas KOMIAHWS HAa OCHOBE OKCIIEPTHOTO
(MOTMBUPOBAHHOI0)  CYXIEHHS  OINpEAeseT  BIWSHHE  pocTa  JOXOAHOCTH  OOJMranuu  Ha
KPEIUTOCIIOCOOHOCTh AIMUTEHTA, UCXOJS U3 CPABHEHHUS CO CIPIAOM aHAJIOTHUHBIX obnuramuii k OD3 Ha
JIaTy OLICHKHU.

— HapylIeHHe IMUTEHTOM/KOHTPAreHTOM YCIIOBHH IMOTAICHUS] MM BBIIUIATHI TPOIIEHTHBIX
JIOX0/I0B IO (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIIOIIEMY akTHUBb DOHIIa, a Takxke
JM000r0 MHOTO 00s3aTeNbCTBA SMUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MH(POpPManus HpsSMO HIH
KOCBEHHO Habro/1acMa Y IpaBIIsIONIeH KOMITaHKEH;

— HapylIeHHE CPOKa HCIOJIHEHHUS! 00s3aTelbCTB Ooiee 4eM Ha CPOK, MPU3HABAEMBIN IS
JTaHHOTO BHJA 33J0JKEHHOCTH ONEPAlHOHHBIM, HO MEHEE, YEM OIPEENICHO Y IPABIAIONIeH KOMIaHUEN JUIs
npu3HaHUA Nedonta (TeXHndeckuid aedoir);

— TOSIBIICHHE TIPU3HAKOB OaHKPOTCTBaA (coriacHo DenmepanpHOMY 3aKoHY OT 26.10.2002 Ne
127-®3 «O HecocroATenbHOCTH (OaHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBAHUH OQHUIIHAIBHOM
uHpOpMaLINH;

— OITyOJIMKOBAaHHS B COOTBETCTBUM C (hefepalbHBIMHM 3aKOHAMHM U MHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTamu Poccuiickoit dexepanyy nHGpopManus 0 MPOCPOUYKe HCIOIHEHUS! SMUTEHTOM CBOUX
00513aT€eNLCTBRA;

— OT3bIB (@HHYJMpPOBaHHE) Yy OMHUTEHTA/KOHTpareHTa JIMLUEH3MH Ha OCYLIECTBIICHUE
OCHOBHOI'O BHIA [ESTEIbHOCTH (32 MCKIIIOUYCHHEM CIIy4aeB, KOTJA JIMLICH3US CHACTCS KOHTPareHTOM
JOOPOBOJILHO)/YIIPaBIISIOIICH KOMIIAHMM MAaeBbIX HHBECTHUHOHHBIX ¢(oHmoB [IM®, mam KoTOpOro
HaxoaiaTcs B coctase [T D;

— OT3BIB (aHHYIUPOBAHHE) Y AMHTEHTa/KOoHTpareHTa momycka CPO Ha ocymiectBieHne
OCHOBHOTO BHIa MACSTEIBHOCTH (33 HCKIIOYCHHEM CIIy4acB, KOTAa JIMLCH3MS COACTCS KOHTPAreHTOM
JIOOPOBOIIBHO);

— HaXO0XJICHUE KOHTPAreHTa B OJHOH U3 MPOLEAYp, IPUMEHIEMBIX [IPU PACCMOTPEHHH JieNa
0 ero GaHKpPOTCTBE B COOTBETCTBHH C JIEHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CIIM JaHHas Ipoleaypa c
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0ONBIION BEPOATHOCTBIO TPHUBEIACT K HECIIOCOOHOCTH KOHTpAareHTa OOCIyXKHBaTh (DPHHAHCOBBIC
00s13aTeNIbCTBA.

— TeKyliass W/Wid Oynaylias HECIOCOOHOCTh ([0 MHEHHI0 YTpaBISIOIIEH KOMIAaHWH)
KOHTpareHTa oOCIyXHBaTb (DUHAHCOBBIE  OOS3aTENbCTBA, OCHOBBIBAIOIIASICA HAa  OJHOM U3
HKCTIEPCUNCIICHHBIX KPEAUTHBIX CO6])ITI/II>1 NI UX COBOKYITHOCTHU:

— HCHUCIHOJIHCHHBIC WJIM OTJIOKCHHBIC BbIIUIATBI MNPOLCHTOB WKW OCHOBHOT'O J0Jira IIO
KOHTPAKTHBIM 0053aTeNbcTBaM (32 MCKIIIOYEHHEM MPOITYIIEHHBIX BBIILIAT, JOMYCTHMBIX
JBFOTHBIM MIEPHO/IOM, YKA3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJly OTOBOPKH O JOCPOYHOM HACTYIUIEHHH CpOKa HCIHOJHEHUS
00513aTENbCTBA B CBSI3M CO BCTYIICHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa MCIIOIHEHHS JII000TO0 U3 IPYTUX aHAIOTHYHBIX 0053aTeIbCTB (KpOCC-aKCceneparus);

— BCTYIUICHHE B CHJly OTOBOPKH O JOCPOYHOM HACTYIUICHHH CpOKa HCIHOJHEHUS
00s13aTENIbCTBA B CBSA3H C OOBSABICHHEM Me(OiTa IO JTIOOOMY APYTOMY AHATOTHIHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— 0TKa3 WIN MOPATOPHUH, IPH KOTOPOM KOHTPAreHT OTKa3bIBAeTCsA OT COBEPIICHMS IIaTexXa
WM OCTIapUBAET IOPUINIECKYIO CHITy 00513aTeIbCTRA,;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, TMOBJEKIIas 3a CO0Oi OIHOCTOPOHHMI OTKa3,
OTCPOYKY WJIM M3MEHeHWe Tpaduka moramieHus 3aJ0JDKEHHOCTH W/WIM M3MEHEHHE MPOLIEHTHOW CTaBKH,
MpeAIoJaraonee MeHee BBITOIHbIE [T KPEAUTOPOB yCIIOBUS;

— MPeI0CTaBIICHNE KPEUTOPOM YCTYIIKH CBOEMY 3a€MIIUKY B CHITy SKOHOMUYECKUX ITPUINH
WIA JOTOBOPHBIX YCIIOBHH, CBS3aHHBIX C (PMHAHCOBBIMH 3aTPYJHEHHMSIMH 3TOTO 3aeMIIHKa, KOTOPYIO
KpEeIUTOp HE TpenocTaBWwil Obl B MHOM cCilydae (B TOM YHCIIE DPECTPYKTYpH3alHs 3aJ0/DKEHHOCTH C
YMEHBIICHNEM CTaBKH, TPOJIOHTAINEHN 3a/I0JPKEHHOCTH WIIN OTCPOYKOM BCEX MIIM YACTH IIIATEKEH);

— MCUC3HOBCHNE aKTHBHOTO PBIHKA I ()MHAHCOBOTO aKTHWBA B pe3yibTaTre (PUHAHCOBBIX
3aTpyAHEHUN SMUTEHTA;

— WHBIE COOBITHSA, OTIpeelsieMble Y IPaBISIONICH KOMITAaHUEH.

B OTHOIIICHUHU d)I/ISI/IquKI/IX JIMIT:

— TMOSABJICHUC Y praBJ’[HIOL[Ieﬁ KOMITaHUH I/IH(bOpMaLII/II/I O CHHXCHHHU BO3MOXHOCTHU
(u3MuecKoro JHIa 00CITy)KUBaTh 00s3aTeNbCTBA (TI0TEps pabOThI, CHIDKEHUE 3apa00THOM IIIaThl MM HHOTO
pacroJsiaraeMoro J0XoAa);

— NOSIBJIEHHE Y Y IPaBIISIONIEH KOMIIAHUK HH(POPMAIMK 00 HCIIOIHUTEIBHOM IIPOU3BO/ICTBE
B OTHOIICHNH (PU3NYECKOTO JINIIA;

— TIOSIBJICHHE Y Y IPaBIISIONIeH KOMITaHIH HH(POPMAITMK O BO30Y)KJICHUH YTOJIOBHOTO J€ja B
OTHOIICHNH (U3UIECKOTO JINIA TN OOBSIBIICHUH €T0 B PO3BICK;

— HapylIeHHE CpPOKa HCIONHEHHS O0s3aTeNbCTB HA MEHBIIMI CPOK, YE€M OIPECIICHO
VYupapnstomeii KOMIAaHAHA IS MPU3HaHUA Aedonta, HO OONBIINHA, YeM IJs MPHU3HAHUS ITeOMTOPCKOU
3aJJOJDKEHHOCTH OTIEPaliOHHOM;

— WHBIE COOBITHS, OnpeiesieMble Y IPaBISIONIeH KOMITAaHUEH.

ObecrieHEHNE IO PA3IUYHBIM aKTHBAM, OTHOCSIIIMMCS K KOHTPAreHTY:

— B Clydyac BO3HUKHOBEHHs OOCCIIEHEHUsI 10 OJHOMY aKTHBY OCTallbHbIE aKTHUBBI,
OTHOCSIIUECS K KOHTPAreHTY, TaK jK€ CYUTAIOTCS 00ECIIEHEHHBIMH;

— MOPYYUTEIbCTBA U TapaHTUU Haxojslierocs B Aedoire KOHTpareHTa NPHHUMAIOTCS B
pacyer ¢ y4eToM 00eCLeHEHHS.

MOHHUTOPHHT ITPU3HAKOB 00ECIICHEHHUS:

— MOHHUTOPHHT 110 ()MHAHCOBOM OTYETHOCTH - HE MO3Ke YyeM depe3 1 MecsI] mociie mosiBIeHuUs
TaKO¥ OTYETHOCTH, HO HE peke, 4eM | pa3z B monroza ams oraetHocTd o PCBY u 1 pa3 B rox 1t OTIeTHOCTH
o MC®O;

— MOHHUTOPHHT I10 PHIHKY LIEHHBIX OyMar IMpoOBOANTCS Ha €KETHEBHOW OCHOBE;

— MOHHTOPHHT N0 (PU3MUECKUM JIMLAM IIPOBOAUTCS HE PEXe YeM pa3 B 6 MecsIIeB,

— MOHHTOPHHT 10 IaHHBIM M0 CylIeOHBIM pa30MpaTenbCTBaM IPOBOJUTCS HE pexke, 4eM pas3
B Mecsll. B ciaydae mManoilt 3HaunMocTu aktuBa no otHomeHuto k CHA (menee 0,1% or CHA) u no cymme
(menee 100 000 py6.) MOHUTOPHHT IPOBOAUTCS pa3 B KBapTall.

Bbixoa 13 cOCTOSIHUSL 00ECICHEHUs. YTIPaBJISION[asi KOMITAHUS UMEET IPABO MPEKPATUTH CUUTATh
3aJI0JDKEHHOCTh  O0CCIICHEHHOW (JaHHOe [eWCTBHE IOMKHO ObITh OO0OCHOBAHO MOTHBHUPOBaHHBIM
CYXJICHHEM YTIpaBIISIOIIEeH KOMIIAaHNN ).

— B CIIy4ae NMpeKpalleHuUs MPUBEIIEro K 00ECICHEHHIO HapYILICHNs TIOPOTOBBIX 3HAUYCHUI
(hMHAHCOBBIX NIOKA3aTeIeH B TEUCHNE IBYX KBapTaJIOB;

— B Clydae H3MCHEHHS COCTaBa AKIMOHEPOB, KOTJAa HOBBIE aKIMOHEPHI CYIIECTBEHHO
YJIy4IIafoT OLEHKY BO3MOXKHOHN MOIIEPKKH 3a€MILUKa/KOHTPAreHTa;

— B clydae IIONy4eHHS HHOOPMAIUMM O INPEKPAIIEHHH CyAeOHOro/yroioBHOTO
IpeciIeA0BaHMs 3aeMIIIKa/KOHTPAareHTa IIyTeM OIPaBIaTeIbHOTO IPUTroBopa 100 npekparienus aena. [Ipu
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3TOM B CIy4ae MHPOBOTO COIJIAIICHHWS MEXIY 3aeMIIMKOM/KOHTPAareéHTOM M HCTIOM YIIpaBisromias
KOMITaHMs 00sI3aHa IPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHUSA C Y4€TOM M3BECTHBIX WM MPEIIIOIAracMbIX
YCIIOBHI MHPOBOTO COTJIALICHHUSL.

B ciryuae, ecim cripaBeiiBasi CTOUMOCTb aKTHBA OIIPEAETAIAch HA OCHOBAHUHU OTUETA OLCHIINKA,
COCTaBJIIGHHOI'O MEHee 4eM 3a 6 MecsleB 10 AaThl BO3HHMKHOBEHHUS NPHU3HAKOB OOECIICHEHUS aKTHBA,
Ynopapisromas KOMIaHUS HE BIpaBe HUCHOJIb30BATh TAKOM OTYET OIEHIIMKA Ul ONpeAeSieHUs TeKyIuen
CIpaBEJIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBJISAIOIIAs KOMITAHUS B CPOK, He mpeBblimaronimid 10
pabounx mHel (ecnu MHOW CPOK HE MPEIyCMOTPEH B ONMCAHUU OLEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYILECTBUTH BHEIUIAHOBYIO TMEPEOLICHKY aKTUBa. J[aTa, O COCTOSIHHIO HAa KOTOPYIO ONpeenseTcs
HOBas OIIEHKa, HE I0JDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAYILETo K obecrieHeHunto. Jlo nartel
TIEPEOLICHKH CIIPABEAIMBAsI CTONMOCTD KOPPEKTHPYIOTCS C y4eTOM TpeOOBaHMI HACTOSILETO MyHKTA.

B cnydae BBIBIEHHS NMPHU3HAKOB OOECIICHEHMS B OTHOLICHHH aKTHBa YTIPABISIONIAs KOMITAHHS
oopmisieT BHYTpEHHHH NOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCATCSI (HE BHOCATCS NPH HAIWIUU
MPU3HAKOB OOECIIEHEHHsI M OOOCHOBAHUSI) KOPPEKTHPOBKH B CIIPABEAIMBYIO CTOMMOCTH akTHWBa. Takon
JOKYMEHT JOJIKEH COJIePKaTh:

— CBeJleHHs1 00 aKTHBE, CIIPaBEUINBasi CTOMMOCTh KOTOPOTO MOAJIEKUT 00ECIICHEHHIO;

— uH}poOpMaNUIO O BBHIABICHHOM IIpU3HaKe OOECUEHEeHHs C YyKa3aHHeM HMCTOYHUKA
uH(popManuy nim o Gpakre MPOCPOUKH 00sI3aTENBCTBA;

— nH}opManuio 00 HCHONB3YEMOM METO/le KOPPEKTHPOBKH CIIPAaBEIIMBOW CTOMMOCTH C
000CHOBaHMEM MPUMEHEHUsI BBIOPaHHBIX KOA(PMHUIIMEHTOB IS pacuera (B Cilydae UX HCIOJB30BaHHS);

— nHpopMaNUI0 O HaIMYUK OOOCHOBAHHBIX IPHYMH HE IIPOBOJIUTH KOPPEKTHPOBKY
cnpaBeNTUBON cTouMocTr akTuBOB [I® B cirydae Hammaus oOecredeHus.

VYnpapnsiomas KommaHus ysemomisieT Crenuaan3upoBaHHBINA JENO3UTAPHH O HACTYIICHHH
HETaTUBHOTO COOBITHSI TIOCPEACTBOM OTIIPABKU COOOIICHHUS MO CHCTEME IEKTPOHHOTO TOKYMEHTO000pOTa
HE M03/1Hee paboyero AHS, CIEAYIOLIETO 33 THEM BBUIBICHUS Y IPABIISIOIIEH KOMIIAaHUEH TaKOTO COOBITHS.

[lepedeHp OCTYNHBIX HCTOUHHKOB!

— oduIHaNbHbIC CaUTBl B HH()OPMAIIMOHHO-TCICKOMMYHHKAIIMOHHOW ceTn «HTepHET»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCcTB, yMOJTHOMOYECHHBIX
packpbIBaTh UHQOPMALIMIO HA POCCHICKOM pbIHKE IeHHbIX Oymar (MHdopmannonHoe arentctBo AK&M
http://www.disclosure.ru, Accouuanus 3ammTel HHOPMAIIMOHHBIX NpaB uHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, IIpoekt wuHpopManmonHoro areHtcTBa «MHTepdake» - «LleHTp packpbITHs
KopropatiBHON uH(boOpManum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMAIUH
«TPAUM-TACC»  http://http://disclosure.lprime.ru/,  Caiit packpertuss  wHpopmanmun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmanroHHbIH
pecypc CITAPK (www.spark-interfax.ru), CPO, eanHOi HH()OPMALMOHHONH CHCTEMBI IKHJIUIIHOTO
crpoutenbetBa (https:/Ham.aom.pd/), kaproreku apbutpaxusix gen (http://kad.arbitr.ru/), Emusoro
(enepanbHOTO peecTpa FOPUAMYECKH 3HAYMUMBIX CBEACHUH O (haKTax AESTENbHOCTH IOPUANYECKUX JIHII,
WHIUBUIYAJIBHBIX TMPEANPUHIMATEICH W MHBIX CYOBEKTOB 3KOHOMHYECKOH nesrensHocTH (Dempecypc)
(https://fedresurs.ru), Enunoro demepanbHoro peecrpa cBemenuid o Gankporctee  (EDPCB)
(https://bankrot.fedresurs.ru), Harmmonamsroro pacuetnoro aemosutapust  (https://www.nsd.ru/ru/),
JeOuTopa/KOHTpareHTa, peHTHHTOBBIX areHTCTB;

— nHpopManus U JOKyMEHTHI, ITPEAOCTaBIsEMbIE 1eOUTOPOM/JOIDKHUKOM Y IIPaBIISIOIIEH
KOMITaHHH.

— MOHUTOPHHT TIPU3HAKOB OOECLICHEHHS TPOBOJHUTCS Ha Kaxaylo nary pacdera CHA. B
cilyyae, €ciIM TpW TIPOBEAECHUHM MOHHWTOPHHIA CTAHOBUTCS MAOCTYNTHOH HH(pOpPMAaIMs O IpH3HAKax
o0eclieHeH !SI, CIIPaBEAINBasi CTOMMOCTD TIEPECUNTHIBACTCS Ha Ty K€ JaTy. MOHHUTOPHHT MPOBOAUTCS 10
OTKPBITBIM JIOCTYIHBIM HCTOYHHUKAM, KOTOPbIE CTaHJAPTHO MCIIOIB3YIOTCSA HA PHIHKE B OTHOLICHUH JAHHOTO
BHU/1a KOHTPAreHTOB M YMUTECHTOB.

Ilpu sTOM, eciu y VYmpaBisiiomed KOMIAHMM Ha MOMEHT HpPOBEIEHHUS TECTUPOBAHMS Ha
obeclieHeHe NMeeTCsl 00ecTiedeHe, Ha BECh MM OOBIIHNIA pa3Mep, YeM pa3Mep CIpaBeINBON CTOMMOCTH
oueHuBaemoro aktusa [1M® (B BuIe 3a10ra, MOPYIUTENbCTBA, TAPAHTHH, 0053aTEIBCTBA TPETHUX JIMI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTUPOBKA CIIPABEAIMBON CTOMMOCTH O0OECIIEYEHHOTO aKTHUBA HE NIPOMCXOANT.
VYcnoBrue NpUMEHSIETCS TOJNBKO B Cilydae, KOIrJa CIpaBeIJIMBas CTOMMOCTh OOecleueHHs paBHa WIH
MIPEBBIIIACT Pa3Mep CIIPAaBEIMBOM CTOMMOCTH OIIEHHBAEMOI'0 aKTHBA.

ITopsinoK OlIEHKHU CHpaBeIMBOM CTOMMOCTH 00CCIICUCHUS:

— CropaBeiiBasi CTOMMOCTh ~ HEJIBW)KMMOI'O  MMYIIECTBa, MEpPENaHHOIO B 3alor,
OTIpeJIeIsIETCs] Ha OCHOBAHUM OT4YeTa 00 OILIEHKE, COCTaBJICHHOM HE paHee HaThl BBIABICHUS IPU3HAKa
00€eCIIEHEHN

— CropaBemiBasi CTOMMOCTh LEHHBIX OyMmar, MEpeldaHHBIX B 3aJI0T, OIpEAeIsIeTcs B
COOTBETCTBUH ¢ NoJoxkeHussMH myHkTa 5 Paznena |11 HacTosmux [Ipasm;

— CrpaBeyBasi CTOUMOCTD IOPYYHTENbCTBA OLEHUBAECTCS B COOTBETCTBUM C METOAUKOH,
npuBeaeHHo# B [Ipunoxenun 4 xk HacTosuuM [IpaBumnam;




— CnpaBeiivBasi CTOMMOCTb TapaHTHHU OIIPENIeNsieTCS B pa3Mepe CyMMBI TaKOil rapaHTHU €
Y4EeTOM KOPPEKTUPOBKU Ha KPEIUTHBIA PHCK KOHTPAreHTa B COOTBETCTBUM C METOAMKOM, IPHUBEICHHOH B
ITpunoxenun 4 x HactoswM [IpaBunam;

— CnpaBeaiyBasi CTOUMOCTD 0053aTENbCTB TPETHUX JIMI] ONPENeIIeTcss B COOTBETCTBHU C
MOJOKEHUsAMH nofmyHkra «[Ipouas neburopckas 3a10JDKeHHOCThY IMyHKTOB 3-14 Paznena III, mynkra 13
Pazpena III nactostiuux [IpaBui.

3. Hpn:maﬂne H OIICHKA NCHECKHBIX CPEACTB

IIpusHanMe [EHEXKHBIX CPEICTB HAa PACYETHBIX CYETaX B KPEIOUTHBIX OPraHU3alMsaX
OCYIIECTBIISIETCS B JaTy 3a4HCICHHUS JACHEKHBIX CPEICTB HA COOTBETCTBYIOUIMN OaHKOBCKHH CUET
(pacueTHbBIN, TPAH3UTHBIN, BaJTIOTHBIN) HA OCHOBAHHUU BBITTUCKHU C YKa3aHHOTO CUETa.

JleHexHbIe CpeaCTBa, B TOM YHCIIE Pa3MELICHHbIe Ha HECHIKAEMOM OCTaTKE Ha pacueTHOM cUeTe B
erI[HTHOﬁ OopraHu3anuuv, OUCHUBAIOTCA B HOMMHAJIbHOM CyMME.

IIpexpaienne NpU3HAHMA JEHEXKHBIX CPEACTB MPOUCXOIUT B CIEAYIOIINE NAThI:

. JlaTa VCIIOJIHEHHS KPEIUTHON OpraHu3aliell 00s3aTeNIbCTB 10 MEPEUNCIICHUIO IEHEKHBIX
CPEICTB CO CYETa;

. nara perrenust banka Pocecnn 06 oT3bIBe HIIeH3UN OaHKa (IEHEXKHBIE CPECTBA MEPEXOIST
B aKTHB «IIpoYast AeOUTOPCKas 3a10JDKEHHOCTDY);

. JlaTa JTUKBUIANUU OaHKa COTIIACHO MH(OPMAIINHU, PACKPHITOH B O(HINATEHOM JOCTYITHOM
uctouynuke (B Tom gmcie 3anmucu B EI'PIOJI o nmukBuganmu 6anka B HOpsIIKe, yCTAHOBICHHOM JIEHCTBYIOMINM
3aKOHOJATEIILCTBOM).

JleHe)xXHBIE CpPENCTBA, NEPEUUCICHHBIC Ha OPOKEPCKUI CUEeT, B OTHOLIEHHWH KOTOPHIX Ha ATy
OLIEHKH HE TOJIyYeH OT4YeT OpoKepa, MOATBEPKIAIOUIMN MOITyuYeHHe TEePeUHCICHHBIX JICHEXKHBIX CPEICTB
OpoxepoM; a TakKe MepeyrciIeHHbIe Ha pyroi pacdeTHbIH cueT POoH/A, B OTHOIIEHUH KOTOPBIX Ha JaTy
OIICHKU HEC MMOJIy4YC€Ha BBITIUCKA U3 6aHKa, MOATBEPKAaromas 3a4uCJICHUC ICHEKHBIX CPEACTB Ha paC‘IeTHLIﬁ
CUeT — MOTyYyaTelb, IPU3HAIOTCS B KAUECTBE MEPEBOIOB B MyTH (B COCTaBe 1eOUTOPCKOM 3aJ0JKEHHOCTH) U
OLIEHUBAIOTCS B CYMME IEePEUUCICHHBIX CPEACTB.

IIpu nepeBose NEHEKHBIX CPEACTB MEXKY CUETAMHU, B CITy4ae BOSHUKHOBEHHUSI BDEMEHHOTO pa3pbIBa
MEXy AATOW CIHCaHMs JEHEXKHBIX CPEACTB CO CUETa CIIMCAHMS U JaTOM 3a4UCICHHs JCHEXKHBIX CPEICTB Ha
CUET 3aYHCIICHUS, Takas AeOUTOpCKas 33/10JDKEHHOCTh NPU3HACTCS ONEPAMOHHON U HE KOPPEKTUPYETCS B
TedueHue He Oonee 3 (Tpex) pabounx ITHEH ¢ MOMEHTa ee BOSHUKHOBEHHS. [IpeBhIlieHre YKa3aHHBIX CPOKOB
M0 HE3aBUCAIIMM OT YMpaBIAIOMIEH KOMIIAaHWM MPUYMHAM, a TaK)Ke BO3HHUKHOBEHHE MHBIX COOBITHI MO
00€ECIIEHEHHIO BEJIET K HEOOXOANMOCTH KOPPEKTUPOBKH CIIPABEATIMBOM CTONMOCTH aKTHBOB B COOTBETCTBHHU
C MCTOJaMH KOPPEKTUPOBKHU CHpaBeHHHBOﬁ CTOMMOCTHU, IPUMCHIACMBIMUA JI1 Jle6I/ITOpCKOI‘/’I 3aJ0JDKCHHOCTH
B COOTBETCTBHH C OPSIKOM, yKa3aHHBIM B IyHKTe 2 pa3zaedia Il nacrosmux [pasun u B [Ipunoxenun 4.

4. Tlpu3HaHue M OI[€HKA JIeN03UTOB
Kpurtepnu npusnanus:
- C JaThl 3a9UCIICHUA NEHEKHBIX CPEACTB BO BKJIAJ HAa OCHOBAHWH BBIIUCKH C YKa3aHHOTO
CUeTa;
- C OaTbl nepeyCTym(I/I npaBa Tpe6013aH1/1;1 O BBIIIATC BKJIada U HAYHUCICHHBIX npoueHTax Ha
OCHOBAaHUHM OOT0OBOpA.

KpuTtepuu npexpanieHusi NpU3HAHUSA:

- C JaThl WCIIONHCHUS KPEAUTHOW OpraHu3aIieil 00s3aTeNbCTB MO BO3BpATy BKIAaa
(BO3BpAT ¢ ACTIO3UTHOTO cYeTa CyMMBI BKiIaa Ha cueT [IN®D neHekHBIX CpeacTB);

- C JIaTHI IIEPEYCTYIKH IIpaBa TPEOOBAHUS O BHIIIIATE BKJIaa U HAYUCICHHBIX IPOIICHTAX Ha
OCHOBaHUU JOrOBOpA.

— mata BHeceHus cBeaeHnit B EI'PHOJI o mpekpameHnu OesTeIbHOCTH KPEOUTHOM
OpTaHU3AIUH B TIOPS/IKE, YCTAHOBICHHOM JEHCTBYIONINM 3aKOHOJATEIBCTBOM, B CIydae €€ JINKBUIAIINH;

— nmata pemieHns banka Poccumm 00 OT3BIBE JHIEH3WHM KPEAWTHON OpraHM3alld Ha
opunmansHOoM caifte banka Poccunm (cymma nmemo3Wrta NpH3HAETCS B aKTHBE «Ipodas IeOUTOpCKast
32/I0JDKEHHOCTB ).

O11eHKA 1eM03UTOB H AHAJIOTUYHBIX HHCTPYMEHTOB:

IMopsiok OLEHKHU:

CrpaBeiBasi CTOMMOCTH JCMO3UTa JO HACTYIUIGHHS CpPOKa €ro IIOJHOTO IIOTalICHus,
YCTaHOBJIEHHOTO JOTOBOPOM, OMPEIEIISETCS B CIEIYIOIIEM MOPSJIKE:

- €CJIM CPOK IOTAIICHUS BKJIAa «JI0 BOCTPEOOBAHUSY;

- €ClIi CpOK TorameHus Aermo3utra He Oomee 1 (OgHOrO) roma M CTaBKa IO JETO3UTY
COOTBETCTBYET DPBIHOYHOW JHOO HAXOAWTCS B [OWANa30HE, OMNPEAEICHHOM C y4YeTOM BOJATWIHHOCTH
PBIHOYHBIX CTABOK HA TOPU30HTE 12 MECSILIEB C YUETOM MOCIEIHEN paCKPhITON CTABKH,
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CIpaBeyTUBasi CTOMMOCTD JCTIO3UTa MPU3HASTCSI PABHOM OCTATKY NIEHEKHBIX CPEICTB BO BKJIAJE,
YBEJIMYCHHOW HAa CyMMY IPOLIEHTOB, PACCYMTAHHBIX IT0 COCTOSHUIO Ha KaKIbIi pabouuii 1eHb (1aTa OLEHKH)
[0 CTaBKe, MPEIYCMOTPEHHOW IOTOBOPOM ISl YICp)KaHUS NEHEKHBIX CPEICTB BO BKJIAle B TEUCHUE
MaKCHMAaJIFHOTO CPOKa, PEAYCMOTPEHHOTO JOTOBOPOM.

BonaTiiabHOCTS PHIHOYHBIX CTABOK OMPEIessieTCs: Kak CTaHaapTHoOe oTkioHenue (O):

2 ("pun
12

rae.

Topi;~ CPEAHEB3BEILICHHBIC MPOICHTHBIE CTABKM IO MPHBICUYCHHBIM KPEIUTHBIMH OPraHU3alUsIMH
BKIIaJaM (Zermo3uTaM) HEe(PHHAHCOBBIX OpPTaHM3AlMi B PYyONISIX M WHOCTPAHHOH BaliOTe B IIEJIOM II0
Poccuiickoit @eneparyu Ha COTTIOCTaBUMBIN CPOK (COITOCTaBUMBIN CPOK — CPOK, OCTABIIUICS Ha ATy OIICHKH
JIO TIOTAIIICHUs OIICHWBAEMOT0 JIETIO3UTA), pacKpbIBaeMble Ha opHUIMaIbHOM caifite banka Poccun (mamee —
Cpe/IHEB3BEILICHHAs CTaBKa IO JIENO3UTaM), ONpe/ielieHHbIe B COOTBETCTBUU C Pa3BEepHYTOM IIKAlOH, 3a
nociennue 12 Mecsies,

Touu — CPEIHEE apU()METUIECKOE CPEHEB3BENIEHHBIX CTABOK IO JICTIO3MTaM 3a Mocjiennue 12
MECHIIEB.

Juamnazon, onpenenéHHbIN C y9eTOM BOJATUIBHOCTH PHIHOYHBIX CTAaBOK Ha FTOpH30HTE 12 MecsIes
C Y4ETOM IOCIIeAHEl PaCKPBITOH CTaBKU, PACCUUTHIBAETCS IO PopMyJIe:

(rprH.HOC}I - 6) S rﬂOI‘ S (rprH.l'lOC.H + 0)

B unbIX ClIydasax crpaBeajiiBasd CTOUMOCTH ACTIO3UTa OIPCACIIACTCA IO METOLY HpHBeHeHHOﬁ
CTOUMOCTH JCHCKHBIX ITOTOKOB (HpI/IJ'IO)KeHI/Ie 1) C UCIOJIb30BAHUEM CTAaBKHU AWCKOHTHPOBAHU:, paBHOﬁ
pLIHO‘IHOfI CTaBKC.

B CJlydyac BHECCHUA W3MEHCHUH B yCiaoBUuA OOTroBopa B 4YacCcTH ONPEACIICHUSA CpOKa ACTIO3UTA,
MaKCHUMAaJIbHBIA CPOK B LICJIAX BBI60pa METOAa OLICHKH ONPECACIIACTCA B COOTBECTCTBUU C UBMCHCHHBIM CPOKOM
JACIIO3UTa, ,Z[eﬁCTByIOIIIPIM Ha J1aTy OLCHKHU, MIPUYICM HAKOIUICHUEC CPOKA ACTIO3UTA HC TPOUCXOAUT.

IMopsok onpeaeneHusi poIHOYHON CTABKU:

PriHOYHAS cTaBKa OTIpeNeNnseTcs M0 COCTOSHHIO Ha KaKIbli pabounii 1eHb (1aTa OLeHKH).

B kauecTBe pBIHOYHOM CTAaBKM HCIOJB3YETCSl CPENHEB3BELICHHAs NPOLEHTHAsl CTaBKa IO
MIPUBJICUCHHBIM KPESIUTHBIMH OPTaHU3aIIMSIME BKJIaaM (Jermo3uTaM) He(pMHAHCOBBIX OpraHU3aIl il B pyOIsIX
Y MTHOCTPAHHOM BaJItOTE B 11eJIoM 110 Poccuiickoit denepanny Ha COMOCTaBUMBIN CPOK (COMOCTABUMBIN CPOK
— CpOK, OCTaBIIMICS HA JaTy OLCHKU JI0 MOTAIllCHHUS OIICHUBACMOIO JICMO3MTA), PacKpbiBacMas Ha
oQuuuansHoM caiite banka Poccuu® (nanee — cpeHeB3BelIEHHas CTAaBKa MO JEMO3MTaM), ONPE/IENEHHas B
COOTBETCTBUU C pa3BepHYTOM Ikanod. B ciyuae BHeceHUS M3MEHEHHM U JIOTIOJHEHUWH B HACTOSIINE
[IpaBmia B 4YacTH W3MEHEHWS BHJA PHIHOYHOW CTaBKU IS aKTHBOB (00S3aTEIbCTB) NPU3HAHHBIX IO
BCTYIUICHUS B CHJTy U3MEHEHUH U JONONHEHNH B HacTosimue [IpaBuia HoBast ppIHOYHAS CTaBKa PUMEHSIETCS
C JaThl BCTYIJIEHUS B CHIIy U3MEHEHUH U 1onoiaHeHui B Hactosimue [IpaBuna. Ecinu nocnenusst packpbiTast
Ha caiite banka Poccuu cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM paccuUTaHa paHee, YyeM 3a Mecsl 10
MEPBOHAYAIBHOTO MPU3HAHMS WIM JaThl OLICHKH, a TAKXKE B CIydyae U3MEHEHUs KIIOUEBOM cTaBku baHka
Poccun nociie mepBOHAYAIBHOTO IPU3HAHUS, [UIS ONIPEICIICHISI PHIHOYHOM CTaBKH 110 PyOJIEBOMY IETIO3HUTY
MPUMEHSIETCS CIeAYIONTHI MTOAXO0:

- KITfoueBas craBka banka Poccun, nefictBoBaBmiasi B Mecse (T.€. CpeIHss 3a KaJeHIapHbIN
MecsIIr), 3a KOTOPBIN OMpe/e/icHa CPeIHEB3BEIICHHAs CTaBKa MO JCMO3UTaM, CPABHHUBAETCS C KIIFOUCBOI
craBkoil banka Poccum, neiictByronieil B Mecslle EepPBOHAYAIBHOTO NMPU3HAHMS/C M3MEHEHHOH KITI04eBOU
craBkoil banka Poccuu;

- ecnu KiroueBas craBka banka Poccuu He M3MEHMIIACh O MOMEHTa NEPBOHAYAILHOTO
MPHU3HAHUS, B KAa4eCTBE PBIHOYHOW CTAaBKH IPU IEPBOHAYAIBHOM IPH3HAHUHU/TIOCIE TEPBOHAYATHLHOTO
MPU3HAHUS IPUMEHSIETCS TIOCIIEIHAS PACKPBITAsl CPEJHEB3BEILIEHHAs CTaBKa 10 JENO3UTaM;

- ecnu KiodeBas craBka bamka Poccum m3MeHmiace (B TOM dHCIE O MOMEHTA
MepBOHAYAIEHOTO TIPU3HAHUS), PRIHOYHAS CTAaBKa OIpeesieTcs mo Gpopmyie:

rOLlACp.prH.=GC.prH.+(KC,ELO._KCCP4)5 raec:

Towcp.ps. - OLIGHKA CPEAHEB3BELICHHOM PHIHOYHOM ITPOLIEHTHOU CTaBKH;

Tep.pom. = CPEIHEB3BEIIIEHHAs TIPOLIEHTHAS CTaBKa O MPUBJICUEHHBIM KPEIUTHBIMU OpTaHU3aLUsIMU
BKJIaJaM (1erno3uTam) HerHAHCOBBIX OpTaHKU3alui B pyOIsix, myOinkyemas Ha opuunuanbHOM caiite banka
Poccun, 3a Mecsit, HanboJee OJIM3KHIA K 1aTe OLIEHKH, 110 JITIO3UTaM CO CPOKOM MPUBJICUEHHSI, IO JAFOLHM

! Ucrounuk uadopmannn: OpuuuansHblii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKJIaaM (zeno3uTtaM) Gpu3n4ecKux JIMI 1 He(hUHAHCOBBIX opraHusaunui B renom no Poccuiickoit @enepanuu B pyoisx,
nomnapax CLIA u eBpo.
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B TOT 7K€ MHTEPBAJ, YTO U CPOK, OCTABIIUIICA Ha ATy OLEHKH O MOTalleHHs OLIEHUBAEMOTI0 IEMO3HTa;
KC,.o. - kimroueBast craBka L{b P®, ycTraHoBIIeHHAs Ha ATy OLCHKHY;
KCq. - cpennsist kiroueBas cTaBka banka Poccun 3a kaneHAapHbIN Mecsill, 3a KOTOPBIH OnpeseneHa
CTaBKa Tcp pom.-
Cpennsisi 3a KaJeHAApHBIA Mecsll KiroueBas craBka banka Poccuu paccunTeiBaercst o gpopmyse:

KC 2 KC +T;
cp. — T 4

rue:

T — KOIMUYECTBO THEHN B KaJCHIAPHOM MECSIIE, 38 KOTOPBII paCCUUTHIBAETCSI MPOIIEHTHAS CTaBKa,

KC; — xmoueBas craBka banka Poccuu, feficTBOBaBInas B i-OM Meprojie KaJIeHIapHOT0 MeCIIa,

T; — KonMM4YecTBO JHEH KaJIeHIApHOTO MeECsIa, B TEYCHHE KOTOPHIX ICHCTBOBAJA IPOIICHTHAS
craBka KC;.

[To memo3uTaM, HOMHHHUPOBAHHEIM B MHOCTPAHHOW BAIIIOTE pacKphiTas Ha caiite bamka Poccun
CpeIHEB3BEIICHHAS CTaBKa IO JCTIO3UTaM HE TIOJUIC)KHUT KOPPEKTUPOBKE HA M3MECHEHHUE KIIFOYEBOM CTaBKU
banka Poccun.

Cpenusisi 3a KaJeHOApHBIA MecsIl KiodeBas craBka bamka Poccum, ompexmensiemas pacyeTHBIM
MyTeM, OKPYTIJIsieTcs A0 2-X 3HAKOB MOCHIE 3aMiaTOH.

CripaBeinBas CTOMMOCTb JICTIO3UTOB B ClTydae HAJTHYHsI IPU3HAKOB 00CCIICHEHHS OTPEIEIISICTCS C
Y4EeTOM KOPPEKTUPOBKH B COOTBETCTBUHU C TOPSAKOM, MPETyCMOTpeHHBIM [Ipumnoxkenuem 4.

Ilopsagok onpenesieHUs] © KOPPEKTHPOBKH /IeHEKHbIX TOTOKOB:

JleHexHble TOTOKH, BKJIFOYAs! TPOLIEHTHBINA JOXO/, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSAMU
JIOTOBOPA, MCXONS W3 JOMYIIEHWs, YTO JEHEXHbIE CPEICTBA YJCP)KMBAIOTCS BO BKJIQJAE B TEUCHHE
MaKCHMAJIBHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OYAyT BO3BPAIIATHCSI CBOEBPEMEHHO, IIPH 3TOM
JIaTOW JIEHEXKHOTO TI0TOKAa CUNUTACTCd MUHHMAIbHAS 1aTa, B KOTOPYIO BO3MOXHO IOCTYIUICHHE JICHEKHBIX
CPEZCTB, COOTBETCTBYIOIIAs JAaTe OKOHYAHHWSA N-OT0 MEpHoja (32 HCKIYEHHEM CIy4aeB JTOCPOYHOTO
MOTAIIEHHUSI OCHOBHOTO JI0JITa).

I'paduk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CITydae BHECEHHUS] N3MEHEHHH B IOTOBOP, & TAK)KE B
ClIydae U3MEHEHUS] CyMMBI OCHOBHOTO JOJITa.

5. Ilpu3HaHue M OI[EHKA IEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoMeHTOM NEepBOHAYAIBFHOTO MPHU3HAHMS IEHHBIX Oymar sIBIsS€TCS MOMEHT repexona kK PoHmy
TpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary, a UMEHHO:

- €CITH IIEHHasl Oymara MoJUIeXKUT Y9ETy Ha cUeTe AEMO - AaTa 3a4iCICHIUs IEHHOH Oymaru
Ha CUeT Jeno, OTKPBIThIN Ympasisomend kommanuu J[.Y. [IM® B CneumnanusupoBaHHoM [leno3utapum,
TMOATBCPKACHHAA COOTBCTCTBy}OH.ICﬁ BBIMTMCKOM T10 CUCTY ACTIO,

- eCclIi JTOKyMEHTapHBbIe IIeHHble OyMmarm He MOAJeXKaT ydYeTy Ha cderax Jemno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CepTU(HKATOB) - C AaThl IpueMa IeHHoi Oymarm M@, ompenenenHod B
COOTBETCTBHH C YCJIOBUSIMU JIOTOBOPA U MOJTBEPKACHHOM aKTOM ITpHUeMa-Tepeadn eHHbIX Oymar;

- MO JENO3UTHBIM cepTuHKaTtaM - Jara 3a4uCiICHHs BO BKJIAJ (IETIO3MT) JIEHEXKHBIX
CpPE/CTB, NOATBEP KJICHHAs BHIITUCKOI €O cueTa 1o BKJaLy (IETMO3UTy) WIK C AaThl IPHOOPETSHUS] TaKOTO
cepTH(UKaTa OATBEPKICHHON aKTOM,;

—  Jlna HOU — nara otdera Opokepa, cozepakariero napopmanuio o 3auncienn HOU.

MoMEHTOM TpeKpalleHus] NPU3HAHUS IIEHHOM Oymarm sBisieTcs Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIE OyMaru, a IMEHHO:

- €CITH LICHHast Oymara, IIO/UIeXKHUT yJeTy Ha CUeTe JETIO - AaTa CIHUCaHus IEHHOW OyMaru co
cdeTa Jeno, OoTKpeIToro Ympasmstomiedl komnanuu JI.Y. [IM® B CnenmanusupoBanHOM Jleno3utapuw,
MOJATBEPKIECHHA COOTBETCTBYIOLIEHN BBIITMCKOH 110 CYETY JIETIO;

- ecli JOKyMEHTapHble LIeHHble OyMard He NOJJIeKaT Y4eTy Ha cyerax Jeno (3a
MCKIIIOYEHHEM JETO3UTHBIX CepTU(UKATOB) - C AaThl nepenauu nenHoi oymaru [TU®D, ompenenenHoit B
COOTBETCTBUM C YCIIOBHUAMHU JOI0OBOpa U HOHTBep)KZleHHOﬁ AKTOM ITpUueMa-nepeaainu H€HHbIX 6yMar;

- TIO JICTIO3UTHBIM cepTH(UKATaM - JjaTa CIIMCaHus ¢ BKJIa/a (JIeM03UTa) AEHEKHBIX CPEZICTB,
MOATBEPXKICHHAS BBIITUCKOI CO cYeTa 10 BKIAAYy (IEMO3UTy), WK C JaThl CIUCAHUS TaKOro cepTU(HKaTa,
MOJATBEPAKIAECHHON aKTOM,;

— €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nmkBupamum - ¢ maThl
3aITUCH O JIMKBUIAIMY SMHUTEHTA (MOTydeHHs] HH(OPMAIINH O JIMKBUIALMN SMUTEHTA).

CropaBemiBasi CTOMMOCTh IIEHHOW OymMarm — II€Ha, ONpENEeNIeHHAs C IOMOIIBI0 MOJEINEH,
yKa3aHHBIX B pa3zaene «Mozenn OLeHKH CTOMMOCTH IIEHHBIX OyMary.

CToMMOCTb JONTOBBIX IIEHHBIX OyMar B Clydae HaJIW4Hs MPU3HAKOB OOECLIEHEHUs] U OTCYTCTBHS
neH 1 ypoBHA ompenenseTcss B COOTBETCTBHM C MOPSAAKOM KOPPEKTHPOBKH, HPETYCMOTPEHHBIM
[Mpunoxenuem 4.
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CrpaBeminBasi CTOMMOCTh JTONITOBBIX IIEHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B cimydae
HIOJIHOTO TIOTallleHHs] HOMHMHAJA B COOTBETCTBHHU C YCIOBHMSAMM BBIITyCKa LIEHHBIX OyMar - ¢ JaThl OJHOTO
HOTAIleHUsI HOMUHAJIA B COOTBETCTBHH C YCJIOBHUSMH BBIIYCKA IIEHHBIX OyMar.

CrpaBemnuBas CTOMMOCTH JOJEBOHM IeHHON Oymarnm mpusHaercs paBHod O (Homs), B cimyuae
ounuansHOrO oryOJIMKOBaHUs COOOIIEHHsI O OaHKPOTCTBE IMUTEHTA 1IEHHOI Oymaru - ¢ J1aThl
ounanbHOrO OMyOJMKOBAHUSI TAKOTO COOOIICHUS 332 MCKIIOYCHUEM CIy4aeB HAIW4YUsS LIeH aKTHBHOI'O
pbIHKAa 110 TakuM Oymaram JM0O OT4YeTa OILIEHIIMKA, COCTABJICHHOIO Ha JaTy IIOCjie Hadaiua Ipolecca
0aHKpOTCTBa U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

3a0JDKEHHOCTh 10 CJEJIKaM C IeHHBIMH OymaraMu, 3aKIIOYeHHBIM Ha yclnoBuax T+ (mpu
HECOBIAJICHUH JaThl IOCTABKH LICHHBIX OyMar, OnpeleleHHOH YCIOBHAME JOTOBOpa C NaTOM 3aKIIFOYCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoIake IICHHBIX OyMar):

— B KauecTBEe AaKTHBa/o0s3aTeNbCTBA NPH3HACTCS B JaTy 3aKIIOYEHHS JIOroBopa II0
nproOpeTeHnio (peanu3alyy) ICHHBIX Oymar, B JaTy HalpaBICHUS NOATBEP)KICHHWS HA y4acTHE B
KOPIIOPATHUBHOM JAEUCTBHH (aKienT odepThl) B Cydyae, eCIH YCIOBHS HUCIIONHEHHU O0(epThl ONpPEAeTICHbl U
HCU3MCHHBI 1O AAaThl HCITIOJTHCHUA O(bepTI)I

—  TIpeKpallaer cBoe MpH3HaHHE B JaTy Mepexojia NpaB cOOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOJTBEPKACHHAS BBIIMCKOM 110 CYETY JIeTIO.

CnpaBeuinBasi CTOMMOCTh 33/I0JDKEHHOCTH TI0 CAEJIKaM C IIEHHBIMU OyMaraMu, 3aKJII04eHHbIM Ha
ycnoBusix T+ ompexensieTcs B pasMepe pasHHUIBI MEXKAY CIPaBEIMBOH CTOMMOCTBIO LIEHHOW Oymarw,
SIBJISIFOLIIETICS TIPEIMETOM CJIIEJIKH U CyMMOM CIIEIIKH B BAJIIOTE CAEJIKH, TPUBEACHHOM K PYOIIIO 10 TEKyIeMy
KypCYy BaTIOTEL

[lpu ompeneneHUM CHpaBeIIMBON CTOMMOCTH 3aJ0JDKEHHOCTH IO CIHENKaM C OOJHTalHsiMH,
3aKJIIOYCHHBIX Ha YCIOBUsX T+, CpaBeInBas CTOMMOCTD OOJIUTalliid, SIBISIOMINXCS IPEIMETOM CIEIKH, C
JaThl 3aKIIOYEHMs CHEJKH MO JaThl Iepexoia IIpaB COOCTBEHHOCTH Ha LEHHbIE OyMard, €XeJHEBHO
ompenensiercs 6e3 yyera HAKOIUIEHHOTO KYIIOHHOTO JI0X0Ja, OIPENeIeHHOr0 Ha aTy pacyeTa Io CHCINKE B
COOTBETCTBUU C YCIIOBHUAMHU CACJIIKU WJIH IPpaBUJIaMH OpTraHU3aTopa TOPTroB.

B cmywae  HONOXKMTENBHOM — pasHUUEL CAENKAa  HPU3HAETCS B COCTaBE  aKTUBOB
(mebuTopckas 3aI0MKEHHOCTD) Y TIOKYTIaTeN s/ B COCTaBe 00A3aTENBCTB (KPEAUTOPCKAsk 3a[0TDKEHHOCTD) Y
IpPOJAAaBIA, OTPUIATEIBHOM pasHULBI — B pa3Mepe aOCOMIOTHOIO 3HAU€HUS OSTOH pa3HUIBI B
cocTaBe 0043aTeNbCTB (KPEAUTOPCKas 3aJ0JKEHHOCTb) y IOKYNaTessi/B COCTaBe aKTHBOB (JeOMTOpCKas
3a70/DKEHHOCTD) Y IIPO/aBLa.

Horosop PEIIO.

ITo nmorosopam mpsimoro PETIO (mpoamaBiiom 1neHHBIX Oymar mo nepBod ydactu poroBopa PEITO
ABIISICTCS yTpaBirsttoriast kommanus J1.Y. @onpa):

- Obs3atenbcTBa POHZA 1O BO3BPATy ACHEKHBIX CPEJICTB, MOMYUIECHHBIX IO MEPBON 4acTH
nmorosopa npsimoro PETIO;

- Llennbie Oymaru, nepenannsie GoHg0M N0 MepBoit yacTu gorosopa mnpsmoro PEITO.

ITo noroBopam ob6parHoro PEIIO (mokymnarenem neHubix Oymar no goroopy PEIIO mo mepBoii
yactu PETIO siBnsiercs ynpapistronas komnanus /1.Y. @onna):

- JeOuTOpCKast 3a/10JDKEHHOCTD K MOYYEHHUIO TIEPEJaHHBIX JICHEXKHBIX CPEJICTB 0 MEpBOH
yacTtH gorosopa ooparHoro PEIIO.

- 00513aTeNbCTBO O 00pPaTHOMY BBIKYITY IICHHBIX OyMar, IOJIydeHHBIX 110 TIEPBOM 4acTu, 1
pea30BaHHBIX JI0 MOMEHTA HCIIOJIHEHHS 110 BTOPOH yacTH Jorosopa ooparnoro PEITO.

Kpurepun npuszHaHus/MpeKpanieHne Mpu3HaHus:
Horosop npsimoro PETIO, 3akiroueHHBIN Ha OPraHN30BAHHBIX TOPTax:

- Ha JaTy UCIOJNHEHHWs mepBod uactu pgoroBopa PEIIO, mpusHaercss KpeauTopckas
3aJI0JDKEHHOCTB B CYMMeE IMOJTyYeHHBIX IEHEKHBIX CPEACTB 110 repBoii yactu qorosopa PEINO, ysennuenHas
Ha CyMMYy IIPOIEHTOB, PAaCCUMTAaHHBIX Ha Aary ompeneneHuss CYA 1o cTaBke, HpeayCMOTPEHHOMN
JIOTOBOPOM/OUPIKEBON CIEIKOM;

- Ha JaTy WCHoJHeHus BTopod uactu norosopa PEIIO mnpoucxoauT npekpaiieHue
MPU3HAHUS KPEAUTOPCKOM 3310JKEHHOCTH B CyMME TOJYUYEHHBIX JEHEKHBIX CPEACTB MO nepBoi yactu. B
cllydae €ClId UCIIOJIHEHHE 00s3aTelbCTB HE OYAET BCTPEYHBIM, IOJ JATOM HCIIONHCHHS BTOPOM YacTH,
MpUHUMAETCs OoJiee MO3IHSS U3 ABYX JaT: MOCTABKHU U OTUIATHI;

- MpeKpalleHne MpU3HaHUs [IeHHBIX OyMar, mepenaHHbIxX mo npsmomy gorosopy PEIIO, He
MIPOUCXOUT.

Horosop ob6parHoro PEIIO, 3ak1f04eHHbIN Ha OpraHN30BaHHBIX TOPrax:
- Ha JaTy WCIoiHeHus mnepBod dactu poroBopa PEIIO mpusHaercs ne®utopckoit
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3aJI0JDKEHHOCTD B Pa3Mepe CyMMBI JIEHEXKHBIX CPEICTB, IepenaHHbIXx DOHIOM MO MEPBOH YacTH JOT0BOpa
PEIIO, yBenn4yeHHOW Ha CyMMy NPOLEHTOB, PAacCUMTAaHHBIX Ha amary ompenenenns CYA mo craBke,
MIPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHCIKOI;

- MpHU3HAHUE LEHHBIX OyMar, MOJy4YeHHBIX IO mepBod uactu poroBopa PEIIO, e
MPOUCXO/INT;

- Ha JaTy WCHOJHEeHus BTopod dactu norosopa PEIIO mnpoucxoauT npekpaiieHue
MPU3HAHUS IEOUTOPCKON 3a0DKCHHOCTH KOHTpareHTa 1o jgorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO nieHHBIX Oymar, NOJIydeHHBIX 110 JOTOBOPY 0OpaTHOTO
PETIIO (tonbko B cirydae, eciii Ha MOMeHT circanus co cueta JIEITO neHHbIx OyMar 1o cienkaM KOJIM4ecTBO
npr3HaHHBIX B [T ® neHHbIX OyMar paBHO HYJIIO), 10 MOMEHTA MCIIOJIHEHHMS 110 BTOPOI YacTH, IpU3HACTCA
obs3arenscTBo [IM® mo mproOpeTeHHIo TaKWX LEHHBIX Oymar Ui MCIIOJHEHHS BTOPOW YacTH CHIENKH
obpatroro PETIO.

CrpaBenyBasi CTOUMOCTB:

CrpaBemmnBas CTOMMOCTh KpPEAUTOPCKOW/NeOUTOpPCKON 3amoinkeHHOCTH 1o goroBopam PEITIO
OLIEHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEIaHHbIX JEHEKHBIX CPEJICTB MO MEPBOH 4acTh
nmoroeopa PEIIO no MoMmeHTa wncnoiHeHuss BTopod wactu poroBopa PEIIO ¢ yuyeToM NpOLEHTOB,
MOJJIEKAIMX MTOJYYSHHUIO/YIIaTe B COOTBETCTBUH ¢ ycnoBusimu goroopa PEIIO.

Ecnu ctouMocts neHHBIX Oymar 1mo BTopoit yactu norosopa PEIIO ckoppekTupoBaHa Ha cymMMy
BBIIUIAT JIOXOJOB 10 IIEHHBIM Oymaram, nepenanHsiM 1o jgorosopy PEIIO, wiam cymMMy HMHBIX BBIIUIAT,
OCyIleCTBIsIEMBIX B pamkax  joroopa PEIIO, To pacuer  chopaBe[yIMBOM  CTOMMOCTH
KpEIUTOPCKON/NeONTOpCKO  3amoibkeHHOCTH 1o goroBopy PEIIO  ocymecTtBisiercss ¢ ydeToM
COOTBETCTBYIOIINX BBITLIAT.

CrpaBemmmBas CTOMMOCTh LEHHBIX Oymar, mepemaHHbix @onzom mo mepBod dactu PEIIO B
TEYEeHHE Mepruoa OT IaThl HCIIONHEHHs NepBoi wacTu goroBopa mnpsimoro PEIIO no maTel wcmoigHEHHS
BTOpoii gactu moroBopa PEIIO kxaxnmsiii paboumii JeHb OmpeaessieTcs COrJIacCHO MyHKTy 5 paszmema Il
Hacrosmux [Ipasui.

CnpaBemuBasi CTOMMOCTh oO0si3atenbcTBa [IM® 1o mpuoOpeTeHHIo IIEHHBIX Oymar, paHee
MOJyYeHHBIX 110 joroBopy obpaTtHoro PEIIO u peanu3oBaHHBIX 10 MOMEHTa MCIIOJHEHHS BTOPOM YacTh
cnenku ooparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeIIMBON CTOMMOCTH TakHX LIEHHBIX Oymar B
COOTBETCTBUH C IMyHKTOM 5 pazzena |l Hacrosmumx [Tpasui.

CnpaBenBasi CTOMMOCTD J1€OMTOPCKON 330JKEHHOCTH K TOJYYEHHIO MEePeIaHHbIX JCHEKHBIX
CpeACTB 1O TepBoil yactu poroBopa obparHoro PEITO koppekTupyercss B COOTBETCTBHU C ITOPSAKOM,
ykazaHHbIM B [Ipunoxxennn 4 Hactosmux [IpaBu.

Moje/iu OLleHKH CTOUMOCTHU IIEHHBIX OyMar.

AKTHUBHBIM PBIHKOM IS IICHHBIX OyMar, JOMYIICHHBIX K TOPraM Ha POCCUICKOMN MM HHOCTPAHHOK
oupxe (3a HCKIIOUCHHEM OOJMranuii BHEIIHMX OOJHMralMOHHBIX 3aiiMoB Poccuiickoit deneparuu;
€BpOOOIUTranuii MHOCTPAHHBIX dMHUTEHTOB, JOJITOBBIX I[CHHBIX OyMar WHOCTPAHHBIX TOCYJApPCTB; IICHHBIX
OyMar MEeXIyHApOJIHBIX (PMHAHCOBBIX OpraHU3AIMil) MPU3HACTCS JOCTYIHAsS U HaOirogacMas OupikeBas
IJIOMIAKA B CIIy4ae OJHOBPEMEHHOTO COOIIOIEHHUs HIKENEPEUHCIEHHBIX YCIOBUIHAZ:

- IeHHass OyMara [OmyIIeHa K TOpraM Ha pPOCCHHCKOW WM WHOCTPAHHOW OHpxKe,
npuBeneHHOM B [Ipnnoxkenun 3;

- HAJIMYHS TICHBI (KOTHPOBKH) | YPOBHS Ha ATy OMPENCICHUS CIIPaBeIMBON CTOUMOCTH (B
ciIydae, eciii Ha BCeX JOCTYIHBIX M HAaOIFOJaeMbIX OMP KEBBIX IUIOMAIKaX OBII HETOPTOBBIN JIeHB Ha ATy
ompeneneanss CUA — aHamMM3UpPyIOTCS OaHHBIE IIOCIEAHETO TOPTOBOTO AHA HAa MAHHBIX IDIOMIAIKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM STOM YYMTHIBAIOTCS W AHANMBHUPYIOTCS CYIICCTBEHHBIE
HaOJIt01aeMble COOBITHS B OTHOIIEHHHM AMHUTEHTA WM PBIHKA B IIEJIOM, KOTOPHIE MPOM3OIUIA C MOMEHTA
MOCJIETHETO TOPTOBOTO JTHS M KOTOPHIE MOTJIA OBl TIOBJICYh H3MEHEHHE OIICHKH:

1. B cinyyae HamW4us TPU3HAKOB OOECIIEHEHHS CTOMMOCTH OIPEAETSETCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, MperycMOTpeHHbIM [Ipuiioxenuem 4,

2. B cllydae U3MEHEHUs KIIIOYEBOM CTaBKHM pacdyeT CTOMMOCTH OCYIIECTBIISIETCS] HA OCHOBE LIEHBI Ha
naty onenku, paccuntanHoii HKO AO HPJl no Meroauke HPJI, 6a3a mauueix «llenosoii nentp HPI»
(nanee umenyerca Metoauka HPJI®) mo6bIM JOCTYIIHEIM METOIOM PAcdeTa, a B CIIyYae €€ OTCYTCTBHS Ha
ATy OIEHKA - Ha OCHOBE MOTHBHPOBAHHOTO CYXJICHUS YIPABISAIONICH KOMIIAHWH IO MOJCIH

2 B cnyuae, ecniu OGJMranMu BHENIHHX OOJHMIAallMOHHBIX 3aiiMOB P®, N0NroBble HEHHBle GyMATM HHOCTPAHHBIX TOCYIAPCTB,
€BPOOOJINraliMi MHOCTPAHHBIX SMUTCHTOB, IIEHHbIC OyMark MeXyHapOJAHbIX (JMHAHCOBBIX OpPraHU3alU{ TOIYIIEHbI K TOPraM TOJIKO
Ha POCCHIICKO# OHpIKe, TO aKTUBHBIA PHIHOK, OCHOBHOMW PBIHOK U CIIPaBe/UIMBasi CTOMMOCTb IIEHHBIX OyMar OHpeAesseTcs Tak e, Kak
OIpeeNsIeTCs aKTUBHBIA PHIHOK U CIPaBeUINBask CTOUMOCTD OOJUraIiii pOCCHHCKOr0 IMUTEHTA.

8 llena, paccuntannas HKO AO HPJI o metononorusm, yreepxaeHabM 01.12.2017 u nosnuee. IIpuoputeT oTmaeTcs nocienueit
YTBEPK/ICHHOI METOMKE B paMKax KaX1I0ro BH/A LIEHHBIX Oymar.
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KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOProBoro aHA. McTouyHWKOM WH(pOpManuu sBisercs calt baxka
Poccuu u Jlenta HoBOCTEH

- KOJIM4ecTBO cnenok 3a nmocienuaue 10 (decsts) Toproseix aaeut — 10 ([ecsats) u 6onee;

- COBOKYIHBII 00beM czesiok 3a nocienanue 10 roprosoix queit npessicuia 500 000 (ITstscot
TBICSY) pyOJsiei (MM COOTBETCTBYIOLIMH pyOseBbld SKBHBaleHT 1o Kypcy banka Poccum Ha nary
OTIpEJIENICHsI aKTUBHOTO PHIHKA, €CITH 00BEM CIEIOK OMPE/IENIeH B MHOCTPAaHHON BaJIOTe).

B cmyuae, ecnu Ha nmaty ompenencaus CUA HETOProBwlil eHb ObLT HA OJHOW WM HECKOJBKUX
JIOCTYITHBIX W HAONIOMAEMBIX OHPKEBBIX IUIONIAJKAX, AHAIU3UPYIOTCS JaHHBIE TeX JOCTYIHBIX H
HAOJTI0TaeMBIX OUPKEBBIX TUIOIIAI0K, Ha KOTOPHIX OCYIIECTBISUIMCH TOPTH Ha naty onpeaencaus CUA.

I[J'[ﬂ OICHKH Cl'lpaBe)].]'IPIBOfI CTOMMOCTH ICHHBIX 6yMar B HEJIAX HACTOAIIMX IMpaBUJI

OCHOBHBIM PBIHKOM IPU3HAETCH:

OCHOBHOIl PpBIHOK s
HEeHHBIX OyMar B HeJIAX
HACTOSALIHUX IIpaBua
onpeaejenns CHA

HOpSIZIOK NMPU3HAHUSA PbIHKA OCHOBHBIM

Jns poccHCKUX LIEHHBIX
Oymar

MockoBckasi Oupixka, eciid MoCKOBCKas Oupika SIBJISIETCS aKTUBHBIM
PBIHKOM.

B cnydae, eciiu MockoBckasi Oupika He SIBISETCS aKTHBHBIM PHIHKOM —
poccuiickast OuprkeBast IUIONIA/Ka U3 YNCIIa AKTUBHBIX PHIHKOB, I10 KOTOPOU
orpejeneH HanOONbIMINK OOmMH 00BEM CHEJIOK MO KOJMYECTBY LIEHHBIX
Oymar 3a npensiaymue 30 (Tpunare TOproBeIx) qHEH.

Ilpu orcyrctBuu wnHOpManmu 00 0oObBEMe CHEIOK MO KOJIUYECTBY
LEHHBIX OyMar UCIoNb3yeTcss HHpopMalus 00 00beMe CICNIOK B ICHSKHOM
BeIpaKeHHH. [Ipu paBeHCTBE 00ObeMa CHIENOK Ha PA3IUYHBIX TOPTOBBIX
IUIOIIAIKaX OCHOBHBIM DBIHKOM CYHTAeTCs TOProBas IUIOMIAAKA C
HanOOJIbIINM KOJIMYECTBOM CIEJIOK 33 TAHHBIH IIEPHO.

st HMHOCTPAHHBIX
LIEHHBIX Oymar

Poccuiickas wiam MHOCTpaHHAs OMpKa M3 YUCIIAa AKTHBHBIX PBHIHKOB, IO
KOTOPOM Ompezie/icH HauOOJBIINKA OOIIUH 00BEM CHCIOK M0 KOJTHYECTBY
LeHHBIX Oymar 3a npeasiayiue 30 (Tpuauars TOproBuix) THEH.

B cnyuae, eciu 1ieHHas Oymara He TOPryeTcs Ha POCCHHCKOM Oupke -
WHoctpanHast Oupka U3 4YKciaa akTUBHBIX PHIHKOB, 110 KOTOPOH OIpeaeieH
HauOONBIIMKA OOIMH 00BEM CHEJIOK MO KOJIMYCCTBY IICHHBIX Oymar 3a
npeapinymme 30 (Tpwanare ToproBeix) nued. Ilpm  oTcyrcTBHM
nHpopManmd 00 oO0bEeMe CHENOK MO KOJMYECTBY IEHHBIX Oymar
ucrons3yercss nHpopMarus 00 00beMe CIEIO0K B JICHEKHOM BBIPAKECHHH.
[Tpn 3TOM BesnMuMHBI 00bEMa CIICJIOK B BATIOTE KOTHPOBKH IEPEBOIATCS B
py6mu no xypcy banka Poccun vHa maty onpenenenus CHA. Ilpu paBeHcTBe
o0beMa CHAENOK Ha Pa3lIWYHBIX TOPTOBBIX IUIOMIAJKaX OCHOBHBIM PBHIHKOM
CYMTAETCs] TOProBas IUIONIAJKa C HAHOOJBIIMM KOJIMYECTBOM CHEIOK 32
JIAaHHBIH NEPUOA.

Jlns obnuranuii BHEITHUX
OOMUTalIMOHHBIX  3aMOB
Poccuiickoit Denepanuu,
JIOJITOBBIX I[EHHBIX Oymar
MHOCTPAHHBIX
rOCyapCTB,
eBpooOIATaui
WHOCTPAHHBIX IMHUTCHTOB,
JIOJITOBBIX I[EHHBIX Oymar

HWHOCTPAHHBIX
rOCyAapcTB, LEHHBIX
Oymar MeXIyHapOJHBIX
(UHAHCOBBIX
OpraHu3ainun

Buebup:xeBoil peIHOK.

B cayuae, ecnu oOjMranuy BHEIIHUX OOJUTAI[HOHHBIX 3aiiMOB PO,
JIOJITOBBbIE 1IGHHBbIE OyMard HMHOCTPAHHBIX TOCYAApCTB, €BPOOOIUralvu
WHOCTPaHHBIX 3MUTEHTOB, LIEHHbIE OyMaru MeJyHapOJIHbIX (UHAHCOBBIX
OpraHu3aliii JOMyIIEHbl K TOpraM TOJBKO Ha POCCHHCKOI Oupike, TO
AKTHUBHBIN PBIHOK, OCHOBHOM PBIHOK M CIpPaBeJIMBasi CTOUMOCTb LEHHBIX
OyMmar ormpenensercss TakK e, KaK ONpeAesIeTCs aKTHBHBIH PBIHOK H
crpaBeUInBasi CTOMMOCTB OOJIMTallii POCCUIICKOTO IMUTEHTA

B ToM ciryuae ecnu ieHHast Oymara He JIOIyIllieHa K TOpraM HU Ha O/IHOW OUpIKe, OCHOBHBIM PBIHKOM B
OTHOILICHUH TAHHOH [IEHHO# OyMaru mpu3HaeTcsi BHEOUPIKESBOU PBIHOK, IaXKe B OTCYTCTBUE HH(POPMALIUH 00

00bEMEe TOPTOB Ha HEM.

O0ue moJIoKEeHU.
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Z[JI}I OICHKH CHpaBeIUIPIBOﬁ CTOMMOCTH ICHHBIX 6yMar HCTIOJB3YHOTCA MOAEIIN OUEHKN CTOMMOCTH
LCHHBIX 6yMar, JJIA KOTOPBIX ONPECACIICH AKTHUBHBIN PBIHOK, U MOAECIN OUECHKHW CTOMMOCTHU IEHHBIX 6yMar,
I KOTOPBIX HE OIIPEACIICH AKTUBHBIN PBIHOK, a TakKXE MOACIN OLCHKH, II0 KOTOPBIM OIIPEACICH

aHAJIOTUYHBIN aKTHB.

CHpaBell.HI/lBaH CTOUMOCTB O6J'IPIF3LIPII>1 ONpECACIACTCA C YUYETOM HAKOIIJICHHOI'O KYIIOHHOI'O JOXO/Ja

Ha naTy omnpeneneHus CHA.

Pacuer neHEXHBIX MOTOKOB OGJ’[I/IF&I.[I/II/I C HCONPEACICHHBIM KYIIOHOM W/WIA HOMHHAJIOM B
6yHyHI€M B ClIyda€ OTCYTCTBUSA LCHbBI 1 YPOBHA WM ILEH HPH PacCYUTBIBACTCSA B COOTBETCTBUU C

IIpunoxenuem 2b.

Mojaean OleHKH CTOMMOCTH LE€HHBIX 6yMar, AJISA KOTOPLIX OIpeae/seTCa AKTUBHBIN 6npme30ﬁ

pbIHOK (1-ii ypoBeHBb)

IleHHble Oymaru

HOpﬂIlOK OIpeaACJaCHUA Cl'lpaBe)].]'lPlBOﬁ CTOMMOCTH

Iennas Oymara
POCCHIICKOTO 3MHTEHTa
(B TOM 4yyucle
WHBECTHLMOHHBIE  TIan
POCCHICKHX MaeBbIX
WHBECTHIIMOHHBIX
(hoHITOB, HIOTEYHBIC
cepTUHUKATHl YIaCTHA,
JIeTIO3UTapHast
pacmucka)

Jns ompeneneHus CHpaBEeUIMBOW CTOMMOCTH, WCIIOJIB3YIOTCSI LIEHBI
OCHOBHOT'O PBIHKA (M3 YKCJIa aKTUBHBIX POCCHHCKHMX OWpIK), BEIOpaHHEIEC B
crenyroneM nopsiake (yObIBaHUS IPUOPHUTETA):

a) [eHa 3aKPBITHSA Ha MOMEHT OKOHYAaHHS TOPTOBOH CECCHU POCCHICKOM
Ooupxu Ha nary ompemeneHuss CHA mpu ycrnoBHH TOATBEPXKICHUS €€
KOPPEKTHOCTH;

Ilena 3akpbITHS MPU3HAETCSI KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00
o0beME TOProB 3a JI€Hb M OOBEM TOPIrOB HE pPaBEH HYJIO M Takas IIeHa
3aKpBITHS HE paBHA HYJIIO.

b) wmenma cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPIOBOM CECCHH
poccuiickoit  Oupxu Ha gary omnpeneneHuss CYA 1npu  yciaoBUH
TIOJTBEPXKICHHS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha naty ompeneneHuss CHA, mpusHaercs
KOPPEKTHOM, €ciM OHa HaXOAMTCS B HMHTEpBaJie MEXIy MHHUMAJIbHOW H
MaKCHMaJIHOHM IIeHaMH CJIeNIOK, BKJIIOYAasl FPAaHMIBI MHTEpBaJa, HA 3Ty XKe
JIaTy TOH ke OUpKH;

C) cpeaHeB3BEIICHHAs LIEHA HAa MOMEHT OKOHYaHHs TOPrOBOH CeccHH
poccwuiickoit Oupxu Ha nary onpexnenenus CHA. Ilpu ycnoBum, 4ro manHas
[ICHA HAaXOJWTCS B TMpeAenax CIpeAa I0 CIpocy M TNPEUIOKCHUIO Ha
YKa3aHHYIO JaTy.

CnpaBeyiuBasi CTOMMOCTH JIOJTOBOM IIEHHOW Oymard Ompenensercs c
Y4eTOM HaKOIICHHOTO KyHOHHOT'O 10X0/1a Ha AaTy omnpeaeneHus CHA.

Ecnu na naty onpenenerns CHA oTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JUISL OTIPENICNICHHs CIIPaBEe/IIMBOH CTOMMOCTH IIEHHOH Oymaru IpUMEHSFOTCS
MOJIETIM OIIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 32 MCKJIIOUCHHEM
cily4ast, KOT/la OTCYTCTBHE PHIHOYHBIX LIEH O0YCIIOBJICHO HETOPTOBBIM JHEM
OCHOBHOT'O PBIHKA Ha BCEX JOCTYITHBIX M HA0JI0aeMbIX IUIomaaKax. B atom
ciyyae Ha pjary onpexpeneHus CYA JOIMyCTHMO HCHOJB30BAaTh  ICHBI
TIOCJICIHETO TOPTOBOTO JIHSI OCHOBHOM OMPIKH.

Hennas Oymara
WHOCTPAaHHOT'O IMHTEHTA
(B TOM qucie
Jiero3uTapHast
pacmucka)

Ecnm anst ompeneneHust cripaBeAINBON CTOMMOCTH HCTIONB3YIOTCS [ICHBI
OCHOBHOT'O POCCHICKOTO PhIHKA (M3 YUCIIA aKTHBHBIX POCCHICKHUX OHUPXK), TO
WCTONB3YIOTCS IICHBI, BBIOpaHHBIE B cieayromeM mopsake (yOsBaHUS
MIPUOPUTETA):

a) 1eHa 3aKPLITHS Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHHM Ha
TOPTOBOM TUIOIIAAKE POCCHICKON Ompxu Ha maty ompenenerns CUA mpu
YCJIOBHH NOATBEPKIICHUS €€ KOPPEKTHOCTH.

Llena 3akpbITHsi IPU3HAETCS KOPPEKTHOM, €CIIM PACKpBITHI JaHHbIE 00
o0beMe TOProB 3a JIeHb M OOBEM TOProB HE paBEH HYJIO W Takas ILieHa
3aKpBITHS HE paBHA HYIIIO

b) wuena copoca (bid) Ha MOMEHT OKOHUaHHS TOPrOBOM CECCHH Ha
TOProBO# IUIOIIAJKEe poccuiickoil Oupxku Ha maty onpenenenus CHA npu
YCIIOBUH MOATBEPXKICHHS €€ KOPPEKTHOCTH;

Lena cmpoca, onpeneneHHas Ha naty ompeneneHus CUA, mpusHaercs
KOPPEKTHOH, €cIM OHa HaXOAWTCS B HMHTEpBaJe MEXIy MHHUMAIbHOW H
MaKCHMaJIbHOH IIeHaMM CJIENIOK, BKJIFOYasl MPaHMIBI MHTEPBAJa, HA 3Ty XKe
JIaTy 3TOH XKe OMpKH;

C) CcpeaHeB3BELICHHAs [[GHA HA MOMEHT OKOHYAHHWSI TOPrOBOW CECCHU
poccuiickoii bupyxu Ha nary onpeaencaus CUA. [pu ycnoBum, 4To AaHHas
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[IEHa HaXOJWTCS B TMpeAenax CIpeAa II0 CIpocy M TPEUIOKCHUIO Ha
YKa3aHHYIO JaTy.

Ecnu 11 onpeneneHus CrpaBeUIMBON CTOMMOCTH, HCIIONb3YIOTCS LICHBI
OCHOBHOT'O MHOCTPAHHOT'O PBIHKA 3@ MOCJIEAHUH TOPTOBBbIM JEHb (M3 YUCIa
aKTHBHBIX HMHOCTPAHHBIX OHMP)K), TO HCIOJIB3YIOTCSI LIEHBI, BBHIOPAaHHBIC B
crenyromieM mopsake (yObIBaHUS IPHOPUTETA):

a) 1eHa 3akpbIThsA (pX_last) Ha MOMEHT OKOHYAHHMS TOPrOBOM CECCHU Ha
TOProOBOM IUIOIIAZKE MHOCTpaHHOW OMpyku Ha naTy ompeneneHuss CHA npu
YCIIOBHH MOATBEPKIAEHUS €€ KOPPEKTHOCTH.

Llena 3akpbITHS NMPU3HAETCSI KOPPEKTHOW, €CIIM PACKPHITHI JTaHHBIE 00
o0BeMe TOProB 3a JIEHb M 00bEM TOPTOB HE PaBEH HYJIIO.

b) uena cnpoca (bid last) Ha MOMEHT OKOHYAHHMSI TOPTOBOW CECCHU HA
TOPTOBOH ILTONIAIKEe MHOCTPaHHO! OWpyku Ha fary ompeneneHus CHA npu
YCIIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenenHas Ha naty ompeneneHust CHA, mpusHaercs
KOPPEKTHOH, €cM OHa HAaXOAWTCS B HMHTEpBAJC MEXIy MHHUMAIbHOW H
MaKCHUMAaJIbHON IIeHaMH CHEJIOK, BKJIOYas TPaHUIBI MHTEpBaja, Ha 3Ty XKe
JIaTy 3TOH ke OUpPKH.

CrpaBeminBas CTOUMOCTh TOJTOBOW IICHHOW OyMarw Ompenensercs C
y4eTOM HaKOIIJIEHHOT0 KyIIOHHOTO 10X0/a Ha Aaty onpeaeneHus CHA.

Ecin na paty ompemenenus CYA OTCYTCTBYIOT ILIEHBI OCHOBHOIO
AKTUBHOTO PBIHKA, JUIA OIpEJeNeHHs CIpaBeAIMBOM CTOMMOCTH LEHHOM
OyMmaru TPHMEHSIOTCS MOJETH OIEHKH CTOMMOCTH LEHHBIX Oymar 2-To
YPOBHS 3a HCKIIOYEHHEM CiIydasi, KOTJa OTCYTCTBHE pPBIHOYHBIX IIEH
00yCIIOBIICHO HETOPTOBBIM JHEM Ha BCEX JOCTYIHBIX M HAOIIOJaeMBIX
IUTOIIAIKaX OCHOBHOTO pBIHKAa. B 3TOM cilyuyae Ha [daTy OIpEAEIeHHS
CIpaBeUIMBON CTOMMOCTH JOIyCTUMO HCIIOJIb30BaTh IIEHBI MOCIEIHETO
TOPTOBOTO JHS OCHOBHOM OHMpPIKH.

MopesH OLIeHKH CTOUMOCTH IEHHBIX OyMar, 171 KOTOPBIX onpeae/seTcs BHeOUPKeBOil pbIHOK WJIH
AJISl KOTOPBIX HMEKTCS HA0JII0/1aeMble IaHHbIE B OTCYTCTBMH 1ieH 1-10 ypoBHS (2-ii ypOBeHB)

Ilennble Gymaru

Iopsiaok onpenesieHusi CpaBeAIUuBO CTOUMOCTH

Poccuiickne

(za HCKITIOUEHUEM
HHBECTUIHOHHBIX  [1acB
poccuiickux MaeBbIX
WHBECTUITUOHHBIX
honO0B, UTMOTEYHBIX
CcepTU(UKATOB y4acTus,
JIETIO3UTAPHBIX PACITHCOK)
W UHOCTPaHHbIC IICHHBIC
Oymaru

CrnpaseniuBast CTOMMOCTbD J0JIEBBIX HEeHHBIX Oymar,
o0pamapIuXcsd HA POCCHICKHX M MHOCTPAHHBIX (POHIOBBLIX OMp:iKaX,
onpeseJisieTcsi B COOTBETCTBHMM € MOJEJbI0 OLEHKH, OCHOBAHHON Ha
KOPPEeKTHPOBKe HCTOPUYECKOil eHbI (1a1ee — Moaeab CAPM).

JlaHHas KOpPpPEKTHpOBKa TPHMEHSETCS B  Cllydyae OTCYTCTBHS
HaOmoaeMol IIeHbl B TeYeHHE He Oosee aecsiTH paboumx aHEH (maiee
HCTIOJIb3YETCS 3 YPOBEHB).

Jlist enelt OIeHKH CIIpaBeUIMBON CTOMMOCTH UCTIONB3YETCsl CpaBHEHHE
JUHAMHUKH  (JIOXOAHOCTH 32 ONpPENCNICHHBIH TPOMEXYTOK BPEMEHH)
aHATM3UPYeMOro (PMHAHCOBOTO HHCTPYMEHTa C JMHAMHKOW PHIHOYHBIX
WHINKaTOPOB.

B xadecTtBe prIHOYHOTO WHAMKATOpa (OeHUMapKa) aKIUil pOCCHHCKUX
SMHUTEHTOB UCTIONb3yeTcs nHaeke Mockosckoit bupxu (IMOEX).

B kauecTBe ppIHOYHOrO MHAMKAaTOpa (OeHYMapKa) aKIMidi HHOCTPAHHBIX
OMUTCHTOB U JACTIO3UTAPHBIX pPaClHUCOK, TOPryeMbIX Ha HWHOCTPAHHBIX
OMpKax WCIOJB3YyeTCS HMHICKC OWpKH, Ha KOTOPOH ompeieicHa
CIpaBeIUBas 1IeHa YpOBHs | MepapXxuu crpaBeIMBOi CTOMMOCTH Ha Jaty,
MPEIIECTBYIOUIYI0 JaTe€ BO3HUKHOBEHHS OCHOBAaHUWM Il NPUMEHEHUs
mogenn CAPM.(mpuMeHsieTcss COOTBETCTBYIOUIMH HMHIEKC W3 IEpedHs
(hOHIOBBIX MHIIEKCOB, NMPHUBEAEHHBIX B [IpunoxeHnn k Ykasanuto banka
Poccum ot 5 cents16ps 2016 rona N 4129-VY "O cocraBe ¥ CTpyKType aKkTHBOB
aKIMOHEPHBIX  MHBECTHIMOHHBIX  (OHAOB M  aKTHBOB  I1a€BBIX
WHBECTUIIMOHHBIX (oHIO0B"). B cirygae OTCYTCTBHSI B yKa3aHHOM IEpevHE
MHJICKCA M0 JIOCTYITHON OHMprke, MHIEKC ONpENeNseTcss B COOTBETCTBUU C
[Tpunoxennem 6.

ITo neno3uTapHBIM PACIHUCKaM HCIIOIb3YIOTCS PHIHOYHBIE HHINKATOPHI B
OTHOIIEHNH 0a30BBIX AKTHUBOB.

B ciydae, ecnu Banora MHJIEKCA OTIMYAETCS OT BAJFOTHI OLEHUBAEMOU
LIEeHHOW OyMaru, pacyeT MPOWU3BOJUTCS C yYETOM KYpPCOBOW pa3HHIBI IO
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Kypcy, OmpeAensieMoOMy B COOTBeTCTBHH ¢ IIpaBmiamMu omnpenencHUs
CTOUMOCTH YUCTHIX aKTHBOB.
@opMysia pacuera CIpaBeJIMBOM CTOMMOCTM Ha JaTry pacuera

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

rue:
P, — cripaBeiMBasi CTOMMOCTD OJIHOM IIEHHOM OymMaru Ha JaTy Ompee/ICHUs
CIpaBeTUBON CTOUMOCTH;
P, — mocieHsst onpeiesieHHas CrpaBeIInBas CTOUMOCTE IIEHHOM OyMarwy;
E(R) — oxugaemast J0XOJHOCTb LIEHHON OyMar;
®dopmyta pacuera oxugaemoit roxogHocta monenu CAPM:
E(R) = Rf + B (R — RD,

rue:

t — Risk-free Rate — GesprckoBas cTaBKa JOXOMHOCTH, MPHUBEICHHAS K
KOJIMYECTBY KAJCHIAPHBIX JTHEH MEK/Iy JaTaMH €€ pacueTa:

Rt = (R¢/365) X (T; — Tp),
rJe:
R¢ - Oe3puckoBas CTaBKa JOXOJHOCTH Ha ATy OMpeIeNieHHs CIPaBeTHBON
CTOUMOCTH;
(T, — Ty) - KONMMUECTBO KAJEHAAPHBIX THEH MEXKIY YKa3aHHBIMH JaTaMH.
T, — nata onpenenaeHus CrpaBeTHBOM CTONMOCTH;
T, — mpeabIaAyIas 1ata ompeaeiCHUs CIPaBETHBON CTOMMOCTH.

J1s1 neHHbIX OyMar poOCCHIICKHX 3MHTEHTOB, TOPTyeMBIX Ha
MockoBckoii  Bupyke, Oe3puckoBas CTaBKa JIOXOJHOCTH — CTaBKa,
OlpeJie/ieHHass B COOTBETCTBHMHM CO 3HAYEHHWEM KpHUBOW OECKYIOHHOU
nmoxoxHocTH (ctaBka KB/I) rocynapcTBeHHBIX IIEHHBIX Oymar Ha MHTEpBaie
B 0JIuH roj. B pacuere ucnons3yrorcs:

— MeroAauka  pacu€ra  KpHBOH  OECKYHNOHHOW  JJOXOIHOCTH
TOCYZapCTBEHHBIX o0Onuranuii, onpeneneHuas MoCKOBCKOM OHpiKei;

—  JuHaMu4eckue napaMeTpbl G-KpUBOH MO COCTOSIHHIO HA KaXKIbIN
TOPTOBBIM J€Hb, IyOJIMKyeMble Ha O(QUIMAIEHOM caiite MOCKOBCKOM
OMpKH.

CraBka KBJ] paccunmtreiBaeTcst 0€3 NpPOMEKYTOYHBIX OKPYTICHHU C
TOYHOCTHIO JI0 2 3HAKOB TIOCIIE 3aMATOH (B MPOIICHTHOM BBIPAYKCHHN).

21.]'[5[ HEHHBbIX 6yMar HHOCTPAHHBLIX JMHUTEHTOB B Ka4dCCTBC
6e3pPICKOBOI>'I CTaBKH JOXOAHOCTH IMPUMEHACTCA CTaBKa 1o
ToCy1apCTBCHHBIM 6yMaraM, «CTpaHa pHCKa» KOTOPLIX COOTBETCTBYCT
«CTpaHE pUCKa» OHeHHBaeMOﬁ AKIMH.

Bera koapunmenr -
_ Covariance (R,, Ryy)

Variance (R,)

Pai Pmi

-1, Ry -1

a

Paj_; ~ Pmi_,
rue:

R, - 10X0AHOCTH aKTHBA;

Pa; — nena 3akpeITus akTHBa Ha AaTy i;

Pa;_; — mpensiaymas 1ieHa 3aKphITHS aKTHBA;

Ry, - IOXOIHOCTH PHIHOYHOTO MHIIUKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHJIMKATOpA HA ATy i;
Pm;_; — npexpiaymee 3HaYCHUE PHIHOYHOTO WHANKATOPA;

i = 1...N, ToproBble 1HHU, NPEAUIECTBYIOLIUE JATE ONPEACTEHUS
CIIpaBEAJIMBOI CTOMMOCTH.

Jisi  pacdera JOXOAHOCTH aKTHBA M PBIHOYHOIO HHIMKATOPa
(6eHumapka), WCHOIB3YIOTCS 3HAUEHHS IICHBI 3aKPBITHUSI W PBIHOYHOTO
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WHAWKaTOpa 3a IoclefAnrne 45 TOProBHIX IHEH, MPeaIIeCTBYIOUINE IaTe
OTIpE/ICITICHNUS CTIPABEIMBOI CTOMMOCTH.

Bera xoaddunmeHT paccauThIBaeTCS Ha ATy, MPEAIISCTBYIONIYIO 1aTe
ompejesieHus crpaBeiuBoil croumocTtu. [lpu stom mara pacuera bera
k03(ulMeHTa T0JDKHA SBISATHCS TOPrOBBIM JTHEM.

IIpu wucnons3oBanun wMonxenu CAPM B memax pacuera bera
ko3 dunmenra:

— U1 IIEHHBIX OyMar pOCCHHCKHX OMHTCHTOB IPUMECHSIOTCS
3HAYEHUs LEHBI 3aKpbITHs Ha MockoBckoil bupke;

— JUI1 TEHHBIX OyMar WHOCTPAaHHBIX SMUTCHTOB TPHMEHSIIOTCS
3HadyeHUs L[eHBl 3aKphITHS OMpIKH, Ha KOTOPOW OIpeelieHa HaajeKalas
KOTHPOBKa YpPOBHA | WepapXuW CHpaBeAIHMBOH CTOMMOCTH Ha Jary,
MPEIISCTBYIONIYI0 JaTeé BO3HHUKHOBEHUS OCHOBAaHWU [UIsI TPUMEHECHUS
monemn CAPM.

[Momyuennoe 3HaueHwne bera koaddunreHTa OKpyTIseTcs Mo mpaBuiIaMm
MaTEeMaTHIECKOTO OKPYTJICHHUS JI0 MATH IECITHIHBIX 3HAKOB.

ITokazarenu R,, R, paccuutbiBatorcs 0e3 MPOMEXYTOUHBIX
OKpPYIVICHUH.

[Ipoune ycnoBus:

LeHa 3aKkpbITHSs aKTUBA Ha JIaTy ONpeAesieHus CIIpaBeaJInBON CTOMMOCTH
B MOJIENI HE YUUTHIBAECTCSI.

[Ipu OTCYTCTBMM LEHBI 3aKpHITHA B KaKOH-THOO TOPTOBHIA ICHb B
nepuone 45 TOProBEIX NOHEH, Ha mary pacdera kodddunmeHTta berta,
nHpOpMaNKsA O 3HAUYCHHWH pPBIHOYHOTO WHAWKAaTopa (OeHUMapka) u
0e3pHCKOBOI CTaBKH 33 3TOT TOPTOBBIN I€Hb B MOJICITH HE YIUTHIBACTCS.

[lpu Hanuumy TEHBI 3aKPHITHS W OTCYTCTBHUH 3HAYCHHS PHIHOYHOTO
nHAnKaTtopa (OeHuMapka) B KaKOW-THOO TOPTOBBIA JAeHB B mepuone 45
TOProBbIX JHEH, Ha Jjary pacuera koddduiuenra bera, 3HaueHue
PBIHOYHOTO HHIUKATOPa (OeHYMapKa) 3a 3TOT TOPTOBBIN JACHb PUHUMACTCS
PaBHBIM MOCJIETHEMY U3BECTHOMY.

Ilpu orcyTcTBHM 3HAYEHUS OC3PHCKOBOW CTaBKM Ha JaTy pacyera,
3HaYCHHE OC3PHCKOBOW CTAaBKM 3a 3TOT JICHb NPUHUMACTCS PABHBIM
MOCJIETHEMY U3BECTHOMY.

C naTbl BOSHUKHOBEHHSI OCHOBaHUM 115t mpuMeHeHust moaenu CAPM no
JIlaThl TpEeKpalleHUus: OCHOBaHUM nnsi mnpuMeHeHuss wmonenan CAPM
WCTIONB3YyeTcsl HH(POpMAIHI TOJIBKO TOW OHMpP)KH, KOTOpas OIpenesieHa Ha
JIaTy BOSHUKHOBEHMSI OCHOBaHWH [t mpuMeHenus mogenn CAPM. K takoit
WHPOPMALIUU OTHOCUTCS CICAYIONINE 3HAUCHUS:

— IICHA 3aKPBITHS;

— 3HauYeHHe PHIHOYHOTO MHIUKATOPA.

Jaist 00sMranuii poccuiickMX JMMTEHTOB B NOpsiAKke yObIBaHUS
npuopuTeTa:

a) mena, paccuuranHas HKO AO HPJI (mo wMeromoiorusm,
yrBepxkaeHHbM 01.12.2017 u no3anee); Mertoxn dakTuyecknx 1eH; Meron
SKCTPANosIIMK  MHAEKCOB; MHBIX MeToJax OIEHKH, OTBEYAIOIINX
KPUTEPHSIM UCXOIHBIX TAHHBIX 2-TO YPOBHS B cooTBeTcTBUU ¢ MCDO13;

b) nmena 3akpeitus  (Last Price) BGN  (Bloomberg Generic),
packpbiBaeMas mHpopmarmonHon cuctemorr "birymOepr" (Bloomberg) Ha
naty onpeneneHus CUA;

c) unena 3akpbituss (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMmannoHHoi cucremoii "bnymoepr" (Bloomberg) na
naty omnpenenenust CHA npu yciaoBum, 4TO 3HaU€HHE IOKa3aTens Score Mo
yKa3aHHOH IIeHe He HIKe 6;

d) Momens OLECHKH IS LEHHBIX Oymar, HOMUHHPOBAHHBIX B PYyOIsIX
(ITpunoxenue 2A).

IMpn oTcyrcTBUM HEOOXONMMBIX IAHHBIX Ui pacdyera CTOMMOCTH,
CrpaBeUIMBast OLIEHKa OIPEeessieTcsl Ha 3-M YPOBHE OLICHKH.

JJ1s1 00 1Mranuii MHOCTPAHHBIX IMUTEHTOB:
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Jis  ompejeneHHs — COPaBEUIMBOW  CTOMMOCTH,  HCIIOJIB3YIOTCS
HaOromaeMble IICHBI  BHEOHPIKEBOTO PBIHKA, BHIOPAHHBIC B CIEAYIOIIEM
nopsiake (yOBIBaHUS IPHOPHUTETA):

1) muema 3akpeitms (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHoi cucremoii "bnymOepr" (Bloomberg) na
naty onpenenenus CUA

2) muena 3akpeitms (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMalnroHHoN cuctemoii "biymoepr" (Bloomberg) na
nary onpenenennss CHA npu yciaoBuH, 4TO 3HAUEHHE TIOKa3aTens SCOre 1o
yKa3aHHOH IIeHEe He HIDKE 6

CrpaBeuBasi CTOMMOCTD JIOJITOBON IIEHHOM OyMmaru ompenensiercs: C
YYeTOM HaKOIUICHHOTO KYITOHHOTO 10X0/1a Ha faTy onpenenenns CUA.

B cmydae oTcyTcTBHA IIEH 3aKpBITHA B HH(QOPMAIIMOHHON CHCTEME
Bloomberg B cBA3M ¢ HETOPrOBBIM JHEM  Ha BCEX IOCTYNHBIX H
HAOMIOJAaeMBIX IIJIOIAAKAX OWpXK, MO HUTOraM TOProB Ha KOTOPBIX
ompenesseTcss LieHa 3aKphITUs, M LeJed OIpenesieHusl CHpaBeTUBON
CTOMMOCTH aKTHBOB HCHOJIB3YETCS IIE€HA 3aKPBITUS MOCIEAHET0 TOPTOBOIO
JUHSL.

OOmurarus BHEIIHUX
OOJIUTallMOHHBIX 3alMOB
Poccuiickoii ®eneparyu

JonroBas nieHHas 6ymara
WHOCTPaHHBIX
TOCyIapCTB

EBpoobmuranus
WHOCTPAHHOT'O IMUTEHTA,
JIOJITOBAs IICHHas Oymara

Jns  ompeneneHuss — COpaBeAJIMBOM  CTOMMOCTH,  HCIIOJIb3YIOTCS
HaOmoaeMble EHbl  BHEOMPIKEBOTO PBHIHKA, BHIOpaHHBIE B CIEAYIOIIEM
nopsiake (yObIBaHUS IPHOPHUTETA):

1) wena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpeiBaeMast mHpopmarmonHon cucremort "Bmymbepr" (Bloomberg) Ha
naty onpenenenus CHA

2) uena 3akpeituss (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMast mHpopmarmonHon cucremort "bmymOepr" (Bloomberg) Ha
nary onpenenenns CHA npH ycioBHH, 9TO 3HaYSHHE TOKa3aTels SCOre 1o
yKa3aHHOH IIeHEe HE HIDKE 6

3) llena, paccunrannas llenoBeiM rieaTpom HPJT (10 MeTomoorusm,

HWHOCTPAHHOTO ytBepxkaeHHbM 01.12.2017 1 mo3aHee) Mo MeToJaM OIEHKH, OTBEYAIOIINX
rocyaapcTBa KPUTEPHSIM UCXOIHBIX JaHHBIX 2-TO YpOBHS B cooTBeTcTBUU ¢ MCDO13.
4) Jlns  eBpoobnuranmii  Mojaenb OICGHKH B COOTBETCTBHH C
Iennas Oymara | Ipunoxenuem 2A k HactosumM [IpaBuinam (ypoBeHs 2).
MEXKTyHapOAHON Ecnu yxa3aHHBIE IIEHBI OTCYTCTBYIOT, JUISl IIEHHOI OyMaru mpuMeHseTCs
(uHaHCOBOM 3-i1 ypOoBEHb OIIEHKH CTOMMOCTH LIEHHBIX Oymar.
OpraHu3alul CrpaBeiiBasi CTOMMOCTD JIONITOBOH IIEHHON Oymaru ompenensercst ¢
Y4ETOM HaKOIUICHHOTO KYITOHHOTO 0X0/a Ha faTy onpenencaus CUA.
B ciygae oTcyTcTBHA IIEH 3aKphITHS B HMH(GOPMAIMOHHOW CHCTEME
Bloomberg B cBA3M ¢ HETOPrOBBIM JHEM  Ha BCEX IOCTYNHBIX H
Ha0JII01aeMBIX IUIOMIAJKAX , [0 UTOTaM TOPTrOB Ha KOTOPHIX OMpeAesseTcs
LIEHa 3aKpbITHA, TO IJs LeJied OIpelereHusl CIpaBeJIMBOA CTOMMOCTHU
AKTHBOB HCIOJIB3YETCs 1IeHA 3aKPhITHS TOCIEIHET0 TOPrOBOTO JIHSI.
WNuBecTulIMOHHBIE — Mau Jns onpesenieHus CpaBeUIMBOM CTOMMOCTU UCTIOJIB3YETCS pacueTHas
poccuiickux MaeBbIX | CTOMMOCTh MHBECTUIIMOHHOTO Mas (cepTuduKara yyacTus), onpeesieHHas B
HUHBECTUIUOHHBIX COOTBETCTBUH C HOPMATUBHBIMU MIPABOBBIMU aKTaMH Ha JIaTy ONpeAeTIeHUs
(hoHm0B, unoreynble | CHA u packpbiTasi / mpeiocTaBieHHas ynpasisonied komnanueil [T

cepTH(UKATHI yJacTHs

(MITOTEYHOTO TOKPBHITUSI) B CPOKH, NPEIYyCMOTPEHHBIE HOPMAaTHBHBIMH
akramu banka Poccum.

B cnydae oTcyTCcTBUSL PACKPBITBIX YIPABIAIOIIEH KOMIIAHUEH JaHHBIX O
pacueTHON CTOMMOCTH, IPUMEHsIeTCs 3-i YPOBEHD OIICHKH.

JenosuTapHas pacnucka

Jliist onipesienieHust CpaBeNIMBO CTOMMOCTH HCIOJIB3YETCsl pacyeTHast
CTOMMOCTh LIEHHOW OyMaru, Ha KOTOPYIO BbIJaHa JCMO3UTAPHAsT PACIIUCKa,
OTIpe/ieNICHHas TI0 aJrOPUTMY OIPEJeNICHHs] CIIPaBEIJIMBON CTOMMOCTH Ha
OCHOBaHMM IIeH 1-ro YpoBHs, yKa3aHHbIX B Hacrosmux [IpaBuiax
onpenenenns CUA, ¢ yaeToM KoIH4decTBa IEHHBIX OyMar, mpaBa Ha KOTOpBIE
MOATBEPXKIAET OJIHA JISTIO3UTAPHAs PacIICKa.

CTpYKTypHBIN IPOJTYKT

Jns  omnpeneneHuss  cnpaBelJIMBOM  CTOMMOCTH,  MCIOJIB3YHOTCA
HaOojaemMble 1IEHbl  aKTMBHOTO BHEOMP)KEBOTO phIHKA - 1eHbl BRSP,
TRSP, nxed , HPCI , HSED wu apyrie packpbiBacMbie HHPOPMAIIHOHHOM
cucremoit «birym6epr» (Bloomberg) na nary onpenenenus CHA. B ciyuae
Hannuust 0osee, YeM OJHOM IIeHBI JUIsi KOHKPETHOTO MHCTPYMEHTA, BHIOOD
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[EHBl OCYIIECTBISICTCS HAa OCHOBAHUHM MOTHBHPOBAHHOTO CYXKICHUS
Ynpasnsitonieil KOMIAHUU.

Mopenu oueHKH CTOMMOCTH LEHHBIX Oymar, JAjsl KOTOPbIX He omnpe/e/isieTcsi AKTUBHBIH PHIHOK U
OTCYTCTBYIOT Ha0J1l0iaeMble IaHHbIe (3-il ypoBeHb)

Iennble Oymaru

Hopsaaok onpeaeseHusi CIpaBelJIHuBOH CTOMMOCTH

Jeno3uTHbIi cepTudukar

Jns ompeneneHus CHpPaBEAINBOH CTOMMOCTH, HCIOJB3YETCS METOJ
OTpeesIeHUs CIIPaBeUINBON CTOMMOCTH, IPUHSATHIN I IEHEKHBIX CPEICTB
BO BKJIaZax

Lennas Oymara
POCCUNCKUX 3MUTEHTOB U
LIEHHad Oymara
WHOCTPaHHBIX IMUTEHTOB

Jl1 OLIeHKH MCTONB3YIOTCS CIIEAYIOIINE IIEHBI B CIEAYIOIIEM MOpsKe
(YOBbIBaHUSI MPUOPUTETA):

e Ilena, paccunrannas llenossiM Ilentpom HPJ] (o MeToq0m0THSIM,
yrBepxkaeHHbM  01.12.2017 wu mno3gHee) ¢ HUCHONB30BaHUEM
METO/IOB OLICHKH, OTBEYAIOIINM KPUTEPHUSIM MCXO/AHBIX JaHHBIX 3-
ro ypoBHA B cooTBeTcTBHH ¢ MC®OO (mpHOpHUTET OTHACTCS LIeHaM,
OTIPEIENICHHBIM I10 TIOCJIEAHEH yTBEPKICHHONH METOIMKE OIICHKN);

e 1eHa 3akpeitua (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaemass ~ WHpOpManmMOHHOW  cuctemoil  "bBaymbGepr"
(Bloomberg) na naty onpenenenuss CHA B cirydae, eciin 3HaUCHHE
MoKa3aTels Score 1o yKa3aHHOW IIeHe HIKeE 6;

e Jlnd OUEHKM  HCIHOJNB3YeTCs  CTOMMOCTh,  OIPEAEICHHYIO
OIICHIIMKOM I10 COCTOSIHUIO Ha naty He panee 6 (Illects) mecsueB
no natel ompeaeneHuss CUA M cocTaBIeHHOro0 He TMo3AHEE 6
(Illectp) MecsieB 10 JaThl  ONpENENICHHS  CIPaBEIUBOM
CTOMMOCTH.

Mojean olleHKH CTOMMOCTH IEHHbIX 6ymar, 110 KOTOPbLIM OIIpeac/JicH AHAJIOTMYHBIA aKTHB

Ilennble Gymaru

Iopsaaok onpeaeseHUs1 CIPABEAJIUBONH CTOMMOCTH

Ilennas Gymara siBisieTcst
JIOTIOJTHATEIBHBIM
BBIITYCKOM

Juis  omeHKM [EeHHOH OyMmard WHCIONB3yeTCs IIeHa  BBIMYCKa
(aHAJOTMYHOTO aKTWBA), MO OTHONICHHIO K KOTOPOMY MAaHHBIA BBIIYCK
SIBJISIETCS. TOTIOJIHUTEIbHBIM, ONpezeNieHHas, Ha naTy onpenenenus CHA B
COOTBETCTBHH C MOJICIISIMA OIICHKH CTOMMOCTH IIEHHBIX OyMar, Ut KOTOPBIX
OTpesiesicH aKTHBHBIN PHIHOK (MCXOTHBIC TaHHBIC YPOBHS 2).

CrpaBemBasi CTOUMOCTB OTIPEICIISIETCS COTIIACHO 3TOMY HMOPSAKY 10
BO3HMKHOBEHHMS CIIPABEIJIMBON CTOMMOCTH IIEHHOW OyMarw, sBISOIIEHCS
JIOTIOJTHUTEIHHBIM BBIITYCKOM.

Lennas Oymara,
MIOJTyYCHHAs B pe3yJIbTaTe
KOHBEpTallMM B Hee
JIpyroil LeHHOW Oymaru
(ucxomHOM LEHHOH
Oymarn)

JIns OlleHKM IICHHOM OyMard, UCIOJIb3YyeTCs IIeHa HMCXOMHOW IEHHON
Oymaru, ompeaeicHHas Ha mgaty ompeneneHuss CHA B COOTBETCTBHU C
MOJIENISIMA OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, JUisi KOTOPBIX OIpeelieH
aKTHBHBIH PBIHOK, CKOPPEKTHpOBaHHas ¢ ydeToM Koadduimenra
KOHBEPTAIMU (MCXOJHbIC JaHHbIE YPOBHSI 2).

Ecnn HEBO3MOXKHO ONpEAENUTh B COOTBETCTBUU C MOAEISAMH OLICHKH
CTOMMOCTH LIEHHBIX OyMar, JUIsi KOTOPBIX ONpe/esIeH aKTUBHBIH PBIHOK IIEHY
HCXOJHOM IeHHOH Oymarm Ha nary onpexaeneHus CYA, wncmnonb3yercs
CIpaBeUIMBasl CTOMMOCTh HMCXOJHOH IEeHHOW Oymarm, ompeaeicHHas Ha
JaTy KOHBEPTAIMM, CKOPPEKTHPOBaHHAas C ydeToM KoddduimenTa
KOHBEpTAIMX (UCXOIHbIE JaHHBIE YPOBHA 2).

CropaBenuBasi CTOMMOCTb ONPENENAETCS COTJIACHO 3TOMY IMOPSIKY Ha
naty koHBeprauuu. Co ciemyromeid JaTbl CTOMMOCTh ONPENEISACTCS B
001IIeM MOPSIZIKE.

—  OueHOYHOM CTOMMOCTBIO aKuuMi C  Oomjbiuedl  (MeHbIEil)
HOMMHAJIBHOM CTOMMOCTBIO, TPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUHU B HUX
UCXOJAHBIX aKLHUH, ABISETCA OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX B
HHUX aKIUH.

—  OneHOYHOI CTOMMOCTBIO aKIMi TOH K€ KaTeropuH (THIIA) C HHBIMH
IIpaBaMU, IPU3HAHHBIX B pPe3ylIbTaTe KOHBEPTALUU B HUX UCXOJHBIX aKIUii,
SIBIIIETCSI OLICHOYHAs! CTOMMOCTb KOHBEPTHPOBAHHBIX aKLUI1.

—  OueHOYHOM CTOMMOCTBIO aKIWH, INPHU3HAHHBIX B pE3ylbTaTe
KOHBEpTalMd NPH JIPOOIEHUM HCXOAHBIX AaKLUH, SBJIAETCS OLIEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX aKLUH, JelneHHas Ha Kod(pduuueHt
JpOOJICHUS.
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—  OuCHOYHOM CTOMMOCTBIO aKIMil, NPHU3HAHHBIX B pe3yJibTaTe
KOHBEPTALlMU TPH KOHCOJNWAAUUHN HCXOIHBIX aKIUH, SIBISAETCS OLECHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKLHH, YMHOXEHHas Ha Kod((HULUeHT
KOHCOJIUJIaLIUH.

—  OueHOYHOH CTOMMOCTBIO KLU MM OONHTalii HOBOTO BBIITYCKa,
MIPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIMU B HUX KOHBEPTUPYEMBIX HCXOIHBIX
LEHHBIX OyMar, SBISIETCS OIIGHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX
[IEHHBIX OyMmar, JeJeHHas Ha KOJUYECTBO aKmui (oOnuranuii), B KOTOpOe
KOHBEPTUPOBaHa OJlHa KOHBEPTUpYyeMas [ieHHas Oymara.

—  OneHOYHOH CTOMMOCTBIO aKIWMH, INPHU3HAHHBIX B peE3yJbTaTe
KOHBEpPTAllMM B HUX HCXOIHBIX aKIMH IpU peopraHu3aludu B (popme
CIIUSIHUSL, SIBISICTCS OLCHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IEHHBIX
Oymar, yMHOXXCHHAs Ha K03(p(QUIIHeHT KOHBEPTALIUH.

—  OueHOYHOH CTOMMOCTBIO aKIMil BHOBb CO3JAHHOTO B pe3yJibTaTe
peopranuzanud B (opMe pas3leleHHS WIM BBIICICHHS AKIHOHEPHOTO
o0IecTBa, IPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALUH B HUX HCXOIHbIX aKIHH,
SIBJISIETCS OLICHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, Je/IeHHas Ha
koaddunment kouBeprauuu. B ciyuae, ecnu B pe3ynbraTe pa3ieseHNs I
BBIJICJICHNSI CO3JIaeTCsl JIBa MM OoJjiee aKIMOHEPHBIX O0IecTBa, Ha
kooddumeHT  KOHBepTAaMM  JENUTCS ~ OLEHOYHAash  CTOMMOCTD
KOHBEPTUPOBAHHBIX AaKIWH, yMEHBIICHHas MPOMOPIMOHAIBHO  JI0JIe
HUMYIIECTBa PEOPraHU30BAHHOTO AKIHMOHEPHOrO OOIIECTBA, MEPEIaHHOTO
aKIMOHEPHOMY OOILIECTBY, CO3MaHHOMY B pe3yJIbTaTe pasJelicHUs WIH
BBIJICIICHHSI.

—  OneHo4Hast CTOMMOCTh AKIMil BHOBb CO3JAQHHOTO B pe3yJibTaTe
peopranm3anmmd B GoOpMe BBIOCICHUS aKIHOHEPHOTro  0OIIecTna,
NpPU3HAHHBIX B pe3ysibTaTe UX pacupeleleHus Cpead aKIHOHEepOB
PEOpraHU30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CUUTACTCSI PAaBHOH HYIIIO.

—  OIeHOYHOH  CTOMMOCTbIO  OOJIMTAllMii  HOBOTO  BBIMYCKa,
MIPU3HAHHBIX B pe3yJibTare KOHBEPTAIMU B HUX MCXOIHBIX OONHUTAlMH MpH
peopraHu3alMyd SMHTEHTa TakuX OOJUraunuii, SsBISETCS OLIEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIUTalHi.

ueHHafI 6yMara, CHpaBeZ[J'II/IBaﬂ CTOMMOCTbD OIPCACIIACTCA KaK [ICHA pa3MCIICHU. C JAaThbl
HpI/I06peTeHHaﬂ npu | MOABJICHUSA LECH, MO3BOJIAIONIUX MMPOU3BECTH OLICHKY IO JaHHBIM aKTUBHOI'O
pasMeICHUN OCHOBHOI'O pbIHKA, CIIpaBCIJIMBass CTOUMOCTb OINPCACIICTCA B O6IIIGM

mopsiake. [Tpr oTcyTCTBMU yKa3aHHBIX IIeH B TeueHue 10 paboumx mHEH
JIaThl pa3MELIEHUs LIeHa pa3MelIeHHUs] KOPPEKTUPYETCS MPONOPLHOHAIBHO
W3MEHEHHUIO KitoueBoi craBku banka Poccuu 3a 3ToT nepuo.

Haumnas ¢ 11 mus crpaBemmnBas CTOMMOCTH ONPEACISIETCS B 0OIIeM
TIOPSITIKE.

6. Ilpu3HaHue U OleHKA OUPKEeBbIX NPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB

IMepBoHavaibHOE NPU3HAHME U NPEKPALEHUE NIPU3HAHUS

BupskeBoil mMpOM3BOMHBIN (PUMHAHCOBBI MHCTPYMCHT MPH3HAETCSl B JIATY OTPaXKCHUS OpPOKEpPOM
MpUOOPETEHUs/Pealn3allii COOTBETCTBYOIIETO CPOYHOTO KOHTPAKTa Ha OHUpPIKe.

IIpexpamenne Npu3HAHUA OUPKEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA MPOMCXOIHT:

- B CJIydYae MCIIOTHCHUS KOHTPAKTA;

- B pE3yJIbTaTe BO3HHKHOBCHHS BCTPEYHBIX O00S3aTENBCTB IO KOHTPAKTy C TaKOW JKe
cnenuUKaue, T.e. 3aKIF0UYeHIe 0)CeTHON CIENKH;

- npeKparieHne 0053aTeIbCTB 0 KOHTPAKTY 110 HHBIM OCHOBAHUSIM, YKa3aHHBIM B IIPaBHIax
KJIMPHHTa, B yCTAHOBJICHHOM MMHU TMOPSIIIKE.

OneHka cTONMOCTH NPOU3BOHOIO (PMHAHCOBOI0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM HPOU3BOJIHOIO (PMHAHCOBOTO MHCTPYMEHTA SIBJISETCS OWpiKa, Ha KOTOPOi
®oH1oM OBLIT 3aKIIFOYEH COOTBETCTBYIOIINI KOHTPAKT.

CrnpaBeiMBOW CTOMMOCTBIO ITPOM3BOAHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBIISIETCS €10 ITOCIIETHSIS
pacueTHast IieHa (TeopeTHyecKasl IeHa), ompejensieMas Oupkeil, Ha kotopoil doHmOM OBUI 3aKiIOUYeH
COOTBETCTBYIOLIUI KOHTPAKT.

B cnyuae, ecmu KOHTpakT sBIs€TCS MapkupyeMmbIM U DOHIOM Ha JaTy OLIEHKH OTPa)KEHbI BCE
pacdeTsl 10 BapHallMOHHON MapiKe, CIIPaBeINBasi CTOMMOCTh IPOU3BOAHOTO (PMHAHCOBOTO MWHCTPYMEHTA
paBHa HYJIIO.
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7. Ilpu3HaHWe U OLIEHKA 1eOMTOPCKOM 320 1)KEHHOCTH U MPeAoIJIaAT
IlepBoHayajibHOe mNpPU3HAHME M MNpeKpallleHHWe TNPU3HAHUS, OLEHKa Je0MTOPCKOM
3a10/1’KEHHOCTH

Ecnmn B pesynbrare coBepiieHHs celok ¢ umymectBom [IM® Bo3Hukaer neduropckas
3aJI0JIKEHHOCTb, U, COIJIACHO YCJIOBHSIM CAENKH, HE OIpe/ielieHa KOHKPETHasl JaTa ee MOTalleHus], HO yKa3aH
MPEeNeNbHBIA CPOK, B TEUCHHE KOTOPOTO TaKas 3aJ0JDKCHHOCTH JOJDKHA OBITh TOTalleHa, TO JUIA
ONpENENECHUs] CIPABEUIMBOM CTOMMOCTHM CpPOK IMOTAalIEHHs] TaKOH 3aJ0JDKEHHOCTH NPUHUMAETCS
MaKCHMAJIbHBIM B OTCYTCTBHE 00OCHOBAaHHOTO IKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHUS YIIPABISIOMICH
KOTIAaHWU 00 WHBIX CPOKAX MOTAIIEHUS TaKOH JeONTOPCKOH 3a10JKEHHOCTH.

Ecnu ycroBust caenku He comepKaT KOHKPETHOH JaThl MorameH st Ae0UTOPCKOH 3aJ0KEHHOCTH U
OTCYTCTBYET MpPEIEIbHBIM CPOK MOTaIllEHUs, TO JJIS eI ONpenesieHHsl CIIPaBeIIMBOM CTOMMOCTH TaKOU
CPOK MOXET OBITh YCTaHOBJIEH Ha OCHOBAaHUH 0OOCHOBAHHOI'O AKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CY>KACHUS
YIPABJIAIOIIEH KOMIIaHUHU.

JeOuropckas 3a10/DKEHHOCTD 110 MPOLEHTHOMY (KYHOHHOMY) JIOXOIY IO JIONTOBBIM LIEHHBIM
OymaraM, J1IeOUTOpCKasi 3aJJ0JDKEHHOCTh MO YaCTHYHOMY/TIOJHOMY IIOTAlIEHUI0 SMHUTEHTOM OCHOBHOTO
JOJITa [0 JI0JITOBBIM [IEHHBIM OyMaraM npu3HaeTcs:

- Jist 1eOUTOpCKOH 3aJ0IDKEHHOCTH I10 NMPOIEHTHOMY (KYIIOHHOMY) JOXO/Y IO JOJNTOBBIM
[IEHHBIM OyMmaram - jaTa HaCTYIUICHHS Hadalla CpOKa MCIIOJIHEHHS 0043aTeNbCTBA M0 BHIIUIATE KYIOHHOTO
J0X0/a (1aTa OKOHYaHMS KYITOHHOTO [IEPHOAA) B COOTBETCTBHH C YCIOBUSMU BBIITyCKa IIEHHON OyMaru.

- Jns 1eOUTOpPCKOM 3aJ0KEHHOCTH 10 YaCTHYHOMY/TIOJHOMY IOTAlIeHHI0 SMHTCHTOM
OCHOBHOTO JI0JITa TI0 JOJITOBBIM LIEHHBIM OyMaram — J1aTa YaCTHYHOTO WM IIOJIHOTO HOTaIleHUs HOMHHAIA
Ha OCHOBAaHHUM PEILICHUS O BBIITyCKE.

Kpurepuu npexpaiieHus mpu3HaHUsI:

- JlaTa ucromHeHus 00513aTeILCTB IMUTEHTOM, TOJTBEPKICHHAs OAHKOBCKOW BBIITUCKOH C
pacueTHOTo cuera ynpasistornieid komnanuu J[.Y. [TU® unu otyerom Opokepa [TUD;

— Jara nukBUpanmuM SMUTEHTA, corjacHO Beimucke u3 EIPIOJI (wim Bemmcku w3
COOTBETCTBYIOIIETO YIOJTHOMOYCHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBA).

CrpaBemiBasi CTOMMOCTb!

OreHka cCrpaBeAIMBONA CTOMMOCTH JIEOUTOPCKON 3a/I0JDKECHHOCTH II0 TIPOIICHTHOMY (KYTIOHHOMY)
JIOXO/Ty TIO IOJITOBBIM IIEHHBIM OyMaram OIpeZeIsIETCsI B CIEIYIOIEM MTOPSIIKE:

a) B pa3Mepe, ONPEAeICHHOM Ha JaTy HACTYIUICHHS CPOKA UCIIONHEHHUS] COOTBETCTBYIOIIETO
00s13aTeNbCTBa (JaTy MCTEUCHHS KYMOHHOTO MEpHOoJa) B COOTBETCTBHU C YCIOBHSIMH BBINYCKa IIEHHOM
OyMard, ¥ UCXOJsl U3 KOJUYECTBA [ICHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOU
JaThl 10 HACTYIUICHUs HauOojee paHHel U3 J1ar:

- ucreueHuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa HCIIOJHEHUS
obsi3arenbcTBa poccuiickuM amuteHtoM, 10 ([ecarp) paboumx 1Hel ¢ fmaThl HACTYIUIEHHS CpOKa
WCTIOJTHEHUsI 00513aTebCTBA HHOCTPAHHBIM AIMUTEHTOM;

- BO3HHKHOBEHHS WHBIX coObITHI o 00€eCIIeHEHHIO.

b) B cooTBeTcTBUY C TOPSIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Ipunoxennu 4 — ¢
HanboIee paHHEH U3 AT, yKa3aHHOI B III.a.

OleHka CrHpaBeUIMBOW CTOMMOCTH JIOUTOPCKOW 3aJIOJDKEHHOCTH TI0 YaCTHYHOMY/TIOJIHOMY
MOTAIICeHUIO YMUTEHTOM OCHOBHOT'O JIOJTa 110 JIOJTOBBIM IIEHHBIM OyMaraMm OMpeseNsieTcs B CleIyolieM
MOPSIIKE:

a) B pa3Mepe, OlpeAeIeHHOM Ha JJaTy HACTYIICHUS] CPOKA UCIIOJIHEHHUS] COOTBETCTBYIOIIETO
O6ﬂ3aTeﬂbCTBa B COOTBETCTBUU C YCIIOBHUAMU BBIIIyCKa LleHHOfl 6yMar1/1, U UCXOJd U3 KOJIHNYECTBA ILICHHBIX
Oymar Ha JaTy HacTYIUIEHHs] yKa3aHHOTO CPOKa - C yKa3aHHOM JIaThl 10 HACTYIJICHUsI HauboJiee paHHel U3
JaT:

- ucreueHnss 7 (Cemb) paboumx [JHEH C JaThl HACTYIUIGHHS CpPOKa HCIIOJHEHUS
00513aTeNbCTBA POCCUHCKIM SMHUTEHTOM, 10 (IecsiTh) pabounx JHEH ¢ AaThl HACTYIUICHHS CPOKA HCIIOITHEHHUS
00513aTeNbCTBA MHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHUKHOBEHHS UHBIX COOBITHI 110 O0ECIIEHEHUIO,

b) B cootBeTcTBHYM ¢ MOPSAAKOM, YKa3aHHBIM B yHKTE 2 paznena ||| u B [Ipunoxennn 4 — ¢
HanOosee paHHEH U3 aT, yKa3aHHOM B III.a.

CripaBeyinBasi CTOMMOCTh JIECOUTOPCKON 3aI0JDKEHHOCTH IO MPOIEHTHOMY (KYyIIOHHOMY) JI0XO.Y,
YaCTUYHOMY/TIOJTHOMY TIOTAllICHUIO SMHUTEHTOM OCHOBHOI'O JIOJIIa IO JOJTOBBIM IICHHBIM Oymaram
npusHaetcst pagHor 0 (Hoump), B ciaydyae oduIManbHOr0 OmyONHMKOBaHHS COOOIIEHHS O OaHKPOTCTBE B
OTHOIIICHHH 3MUTEHTA (JIMIa, 00SI3aHHOTO 10 [IEHHON Oymare) - ¢ JaThl O(QUIIMAIFHOTO OIYOJIUKOBAHUS

21



Takoro coobmenus. Takoi mopsIoK MpUMEHIeTCs K 00513aTeTbCTBAM 32 CISAYIOIUMHI HCKITFOYCHUSIMHU:

- 32 HCKJIFOYEHHEM J0Jra, OICHHBAEMOI0 OLEHIIUKOM, OOECTIEYeHHOTO TOPTYEMBIMH I[CHHBIMH
Oymaramu, HEIBIKUMOCTBIO, OIIIMOHHBIM COTJIAIIEHHEM, CTPAaXOBKOHW JHOO MOPYyYHUTENECTBOM TPETBHX
aui. OneHka 00eCeYeHHOro 10Jra MPOBOAUTCS C YUE€TOM CPOKOB M BO3MOXKHOCTH TIOJIy4YEHHS BBIILIAT MPH
peanuzanyu obecrieueHHss Ha OCHOBE OOOCHOBAaHHOTO OJKCIEPTHOrO (MOTHBHPOBAHHOTO) CYXKACHHS
Yupasnstonieii KOMIIaHUH;

- 3a MCKIIOYCHHEM CIIyYacB, KOTJa y JaHHOrO TpeOOBaHUs (BBIMyCKa IICHHBIX OyMar) UMEOTCS
PBIHOYHBIC KOTHPOBKH aKTHBHOTO PHIHKA (1 YPOBHS OIIEHKH ) THOO MMEETCSI OTYET OLICHINNKA, COCTABICHHBIH
He paHee 6 MecsIeB 10 aathl oneHkr CUA, 10 COCTOSHHIO Ha JaTy Hadalia Mpoleaypbl OaHKPOTCTBA WU
nmo3aHee. [Ipy MCMONB30BaHWM OTYETA OICHIIUKA TPU MOSIBICHHH HOBOW WH(GOPMAIMK O CHIKCHUU
BO3MO>KHOCTH BOCTPEOOBaHUS 33JOJDKEHHOCTH YU CHIDKESHHIH OI[CHKH OTEHIIMAIBHBIX CYMM K ITOJYYCHUIO
VIOpaBIISIONAas KOMIAHUA JODKHA B CPOK He Oojee 2 Helenb MONYYUTh HOBBIM OTYET OLEHIIHKA JIHOO
MPHUHATH CTOMMOCTD 33J0JDKEHHOCTH PaBHOM HYJIIO.

KynonnsIit 10X07, HOMUHAJIBFHAS CTOMMOCTB JOJTOBOW LIEHHON OyMarw, BBIpa)KEHHBIC B BAIIOTE,
nepecyuThiBaeTcsl B pyoau no kypey LIb P® na naty pacuery CHA u okpyrisiercst 10 2-TO 3HaKa Iocie
3aMsAToM.

Jeburopckas 3a/10JDKEHHOCTh MO BBIIJIATE JMBHICHAOB MO aKIHUSAM, JIOXOJAA I10 JENO3UTapHBIM
pacnuckam, 1Mo MHBECTHIHUOHHBIM nasim [T ® u masMm (akimsM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (JOHJIOB!

OneHka CrpaBeIMBOM CTOMMOCTH JI€OUTOPCKOW 3aJ0JDKEHHOCTH 1O BBIIUIATE AWBUAEHIIOB IO
AKIUSIM, JI0OXOJIa [0 JCTO3UTAPHBIM PACIUCKaM, MasiM MaeBbIX MHBECTUIIMOHHBIX (DOHIIOB U MasM (AKIHSIM)
WHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHIOB OIMpPEICINAETCS UCXO IS U3:

KOJIMYECTBA aKIHH/ICTIO3UTAPHBIX PACIHCOK, ITACB MACBOT0 WHBECTHIMOHHOTO (POHIA WU TacB
(axmwif) ”THOCTPAHHOT'O MHBECTHIIMOHHOTO (POHIA COOTBETCTBYIOIICH KaTeTOPHH (TUIIA), yYTCHHBIX HA CUETE
neno [T ® Ha naTy, Ha KOTOPYIO OIMPEEIITIOTCS TN, IMEIOIIIE IPaBO Ha MOIy4YeHNe TUBHACH A (10X0/1a),

1 00BSBIEHHOTO pa3Mepa IUBUACHAA (IO0X0Aa), IPUXOAALICTOCS HA OHY aKIHIO (ICTO3UTApHYIO
pacmucKy, maii maeBoro WHBECTHLHMOHHOTO (oHIA WM Mail (aKlU) WHOCTPAHHOTO WHBECTHUI[MOHHOTO
(hoHIa) COOTBETCTBYIOLICH KaTeropuu (Tuma).

JIC6I/ITOpCKaH 3aJ0JDKCHHOCTh MO NPHUYUTAIOIHUMCA K MOJYYCHUIO JUBUACHAAM NPHU3HACTCA KaK
aKTHB C [IEPBOTO JHs, KOT/1a IIeHHbIe OyMaru Ha4YMHArOT ToproeaThes 6e3 yuera qusuaenaos (DVD _EX DT)
U HAYUCIIACTCS HA KOJUYCCTBO IICHHBIX Oymar, yureHHbIX Ha cuete nerno [IM® wa (DVD_EX DT) 3a
BBIYCTOM HAJIOTOBBIX YAEPXKaHUM M KOMHCCHH mNpu uX Hamuuud. OJHOBPEMEHHO € HadUCIICHUEM,
OCYIIECTBIISICTCS KOPPEKTUPOBKA JUBHJICHIOB C YYETOM CJENOK, ITO/UIeKAIINX HCIIOIHEHUIO B IEHBb
(bukcary cmMcKa JIMIl, UMCIOIIUX MPaBO Ha MOJYYCHHE JN0Xona. B KadecTBe MCTOYHWKA WHQPOPMAIIUH
WCTIONB3YIOTCST WHpopMannoHHbIe pecypcsl AO «WHTepdarc», Bloomberg, n np. Kpurepuem Bribopa
SBIISICTCS KAaU4eCTBO MPEIOCTABIAEMON HHPOPMAIIMH 1 YI0OCTBO IOCTYyIa K NaHHBIM. B ciydae oTcyTcTBHA
odunuaneHON HHPOPMALIMK O pa3Mepe HaJlora Ha JOXO/bI 110 IICHHBIM OyMaraM WHOCTPaHHBIX YMHTEHTOB,
TIOJITIeXKAIIETO YJCPKAHNIO, IPUMEHSIETCI MaKCHMalbHO BO3MOXHas cTaBka Hajora B pasmepe 30%. Ilo
(akTy MOCTYIUICHHS] TaKMX JIOXOJOB/IMBHICHIOB Ha OAaHKOBCKHE cyera Ympapisomeid komnanuu J1.Y.
donmoM B pa3mepe, BKIIOYAIONIEM B ce0si CymMMy Haiora, YTPaBJsONIas KOMIIAHUSI JOHAYHCISIET
JeOUTOPCKYIO 3a/10JDKEHHOCTh HAa CyMMY Hajora.

Jara npexpaiiieHns NpU3HaHUsI 1eOUTOPCKON 3a0JKEHHOCTH MO BHITUIATE TUBHICH/IOB M0 aKIHSM,
JI0X0/1a T10 JICTIO3UTapHBIM PACIHCKaM:

- JlaTa ACIIOJIHEHUS 0053aTeIbCTB YMUTEHTOM, MOATBEPkK/ICHHOW OAaHKOBCKOHM BBINUCKOM C
pacuetHoro cyera ynpasistonieid komnanuu 1.Y. [TM® unm oraetom 6pokepa [T O.

— JlaTa JIMKBUIAIMA SMHTEHTa, coryiacHo Beimucke, w3 EI'PIOJI (uam BeIMHCKH U3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

OrneHKa CIpaBeINBOl CTOMMOCTH JeOMTOPCKON 3aIO0DKEHHOCTH IO BBITUIATE IUBHUACHIOB IO
aKIHUAM, JOXOa MO ACTIO3UTAPHBIM PACIIHCKaM OIPEIeIIeTCsS NCXOAS U3:

— KOJIMYECTBA aKIMil/IEIIO3UTAPHBIX PACITUCOK, YUTeHHbIX Ha cuere neno [1M® na nary, Ha
KOTOPYIO OIIPEIEAIOTCS JINIA, IMEIOIIIE TPaBO Ha TIOIy4YEeHHE TUBUICHIOB, H

- OOBSIBJIICHHOTO pa3Mepa JAUBHACHIA (J10X0/1a), IPUXOASIIETrocs Ha OJHY IICHHYIO OyMary
COOTBETCTBYIOIIEH KaTeropuu (TUIa) 3a BBIYETOM HAJIOTOB U COOPOB, €CJIM ATO IPUMEHUMO.

Jlata u coObITHS, MPUBOISIINE K 00CCIICHEHUIO:

CrpaBeuiiBasi CTOMMOCTh J1€ONTOPCKON 3a/I0JDKEHHOCTH IO BBIIUIATE JWBHIICHJOB IO aKIUSM,
J0X0/la TIO JENO3UTapHBIM pacmuckam  npusHaercss paBHod 0 (Homp) B ciydae oduumanbHOTO
OITyOJIMKOBAHUS COOOMICHHS O 0AaHKPOTCTBE B OTHOIIICHUW SYMHUTEHTA (JTUI[a, 00SI3aHHOTO TI0 IIEHHOH OyMare)
- ¢ JaThl OHUIHAATEHOTO OIYOJIMKOBAHUS TAKOTO COOOIICHUS.

B cnyuae eciiu eHexkHbIE CPEICTBA HE MOCTYIMIIM HA CUET, OTKPBITHIN yrpasisomeid komnanuu [1.Y.
[N - ¢ matel, cnemyromeit 3a 25 ([BaauaTs maTe) paboduM JHEM CO IHS, TI0 COCTOSIHHIO Ha KOTOPBIA
OTIPENIeIIAIOTCS JINIA, MMEIOIIIE MIPAaBO Ha IOJTyYeHHE AUBHACH/IOB, CIIPABEAINBAs CTOMMOCTh JeOUTOPCKON

22



3aI0OJDKEHHOCTH 110 BBIIUIATE MAWBHACHIOB II0 aKIHWAM, J[J0XOJa IO JETO3UTapHBIM pacIicKaM
KOPPEKTHPYETCsI B COOTBETCTBHM C IMOPSAKOM, yKa3aHHBIM B myHKTe 2 paszmena III u B [Ipumoxennn 4
Hacrosmux [Ipasui.

ChopaBeuiyBasi CTOUMOCTb JIEOUTOPCKOM 3aJI0JDKEHHOCTH [0 JI0X0JaM HHBECTHUIMOHHBIX I1acB
poccuiickux [TN® u nae (akuuii) MHOCTPAHHBIX WHBECTHIMOHHBIX ()OHIIOB, ITaH KOTOPBIX BXOJASAT B COCTAB
umyiectsa [IM®, onpenensercs B cyMmme 00bSBICHHOTO JOXO0/1a Ha JIOJIO BIaJCHUSL.

Kputepuu npusnanus:

- JlaTO MPU3HAHUS JOXOJa IO TasM, SBISETCS JaTa BOSHUKHOBEHHS O00s3aTeNbCTBA IO
BBIIIJIATE JIOXO/a, YKA3aHHAS B COOOLIEHUM O BHIIJIATE TOXOAA MO MHBECTHIHOHHBIM masMm IO u nasm
(axomsM) WHOCTPaHHBIX HMHBECTHUIIMOHHBIX (POHIOB, KOTOpBIE BXOAAT B cocraB umyinectsa I[P, B
cootBeTcTBUH ¢ nHPpopmanueit HKO AO HP/I;

— JlaTa OINpEAESICHUS BBIIUIATHl 10XOAA [0 MHBECTULHUOHHBIM HasMm poccuiickux [T,
COTJIacHO MH(OPMAIINH, Ha OUIIHATHHOM CalTe YIPABIIONIeH KOMIIAHUN/B O(UITHATIFHOM COOOIIECHNUH;

- IIPU OTCYTCTBHH BBIIIEYKa3aHHOM MH(OpMALNH O BHIIJIATE J0X0Aa (B TOM YHCIIE pa3Mepa
MMpUYUTAOIIUXCA BbIHJ'[aT) - Jlata 3a4UCJICHHUA ACHCKHBIX CPCIACTB Ha pvaeTHLIfI CcyeT praBJ’IHIOL[Ieﬁ
komnanuu J1.Y. [TUOD.

IIpexpaluenue npu3HaHus:

- JlaTa WCIIOJHEHHs 00s3aTeNbcTB MO BHIIUIATE OXO/a, IMOATBEP)KICHHON OaHKOBCKON
BBINHCKOI! ¢ pacyeTHOro cueTa ynpasnsonmei komnanuu J1.Y. [TUD;

- Jara JwkBumanmuM JUnma, OOSM3aHHOIO IO IIGHHBIM OymaraM  HWHOCTPaHHOTO
MHBECTHIMOHHOTO (DOHAA;

- JlaTa HCKITIOYEHUs U3 peecTpa pOCCHHCKOTO ITaeBOr0 HHBECTUIIMOHHOTO (DOHTa.

Jarta u coObITHs, MPUBOISIINE K 00CCIICHEHUIO:

CropaBennuBasi CTOMMOCTb JI€OUTOPCKON 3a0JDKEHHOCTH IO JI0XOJaM HHBECTUIMOHHBIX I1acB
poccuiickux ITM® u masMm (akmusiM) MHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, IMau KOTOPHIX BXOMAT B
cocraB umyectBa [IM® npusnaercs pasHoit 0 (Hous):

- B ciyyae OQHIHUAILHOTO OMYOJIMKOBaHUS COOOIICHUS O OAHKPOTCTBE B OTHOIICHUHU
SMHTEHTa (JIMla, OOS3aHHOTrO 1O IICHHON Oymare) - ¢ JaThl O(QHUIMAILHOTO OMYOJIMKOBAHUS TAKOTO
coOo0IIeHMSI.

B cneayromux cutyanusx:

- €CJIN JICHEXKHbIE CPE/ICTBA HE MOCTYNMWIN Ha CYET, OTKPBIThINA yNpaBisolell KOMIaHUU
J.Y.II1®, B cmydae eciu CBEACHUS O PEKBU3NUTAaX OaHKOBCKOTO CUETa /ISl IEPEUUCIICHUS J0X0/1a YKa3aHbl
BEPHO - C JaTbl, CIEAYIOUIEH 3a JHEM OKOHYAHMs CpOKa BBIIAT J0XOAA MO0 MHBECTUIUOHHBIM MasM
poccuiickux [TN® B coorBercTBum ¢ [IY (HO He Oonee 25 pabounx aHei);

- €CITH JICHEXKHBIE CPE/ICTBA HE MOCTYIMIN HA CUET, OTKPHITHIA YNpPaBIIAIOMIEH KOMIAHUH
J.Y. IIN®, B cirydae eciu CBEACHUS O PEKBU3UTaX OAHKOBCKOTO CYETa TS MIEPEUHCICHUS T0X0/1a YKa3aHbI
BEpHO - C JaThl, cleayromei 3a 25 ([IBaamars nate) pabodyuM JHEM CO JHS, MO COCTOSHUIO Ha KOTOPBIH
OTpeNeNAIoTCs JIMIA, HMEIONIHMEe IPaBO Ha IMOJy4YeHHE JO0XOAa IO masM (aKIUsAM) HHOCTPAHHBIX
HHBECTUIIHOHHBIX (DOH/IOB;

- €CIIM JICHEXXHBbIE CPEACTBA HE MOCTYMWJIM Ha CUeT, OTKPBITHINA yIpaBistomei koMmnanuu J[.Y.
TN D, B cityuyae eciu CBeIeHNs O pEKBU3UTaX OaHKOBCKOT'O cUeTa JJIs IEPEYHCIICHHS JI0X0/1a yKa3aHbl BEPHO
— C JaThl, CIEAyIoUlel 3a IHEM OKOHYaHMs CpOKa BBIIUIATHI J10XO0Ja OT JOJEBOrO y4yacTUs B YCTaBHOM
Kamnurae;

- IIpY BOBHUKHOBEHUH WHBIX COOBITHI 1O 00ECIICHEHHIO;

JebuTopckast 310/DKEHHOCTB 10 IPOIIEHTHOMY JIOXOJTY TI0 ICHEeKHBIM CPEICTBaM Ha CYETaX, B TOM
YHCIIe 10 MUHUMAJBHBIM HECHI)KAEMBIM OCTATKAM:

Kpurepun npuznanus:

- Jara Hayana o0s3aTeNnbCcTBA COTJIACHO YCJIOBHSIM JOrOBOPA/COTJIALICHUS] O MPOLEHTHOM
JIOXOJI€ 110 IEHEXKHBIM CPEJCTBaM Ha cyeTax ynpasistomied komnanuu . Y. ITUD

Kputepun npexpaiieHus Npu3HAHUA:

- Jara okoH4YaHUs 00s3aTeNbCTBA COIJIACHO YCJOBHMSIM  JJOrOBOpPA/COTJIALICHUS] O
MIPOLIEHTHOM JI0XO/I€ IO JICHEKHBIM CPEJCTBAaM Ha cueTax yrnpasistomeit komnanuu J1.Y. I[TU®;

- Jara mepeycTynku mpaBa TpeOOBaHUS O BHIILIATE BKJIAJA U HAYUCIICHHBIX IPOIICHTOB Ha
OCHOBaHHUU J0TOBODA;

- Hara pemrenus banka Poccum 00 oT3eiBe nuieH3mm OaHKa, (IEHEXKHBIE CPEICTBa
MIEPEXOMST B CTaTyC IpoUeii IeOUTOPCKON 3aH0DKEHHOCTH);

- Jara mukBrganuy 0aHKa COTIIACHO HH(OPMAIH, PaCKPHITOI B 0QUIIHATIEHOM JTOCTYITHOM
rncrounuke (B ToM umcie 3anucu B EI'PIOJI o nmukBuanvn 6aHka).

CrpaBemBasi CTOUMOCTE AEOUTOPCKOI 3aI0JKEHHOCTH MO MPOLEHTHOMY JI0XOIY IO ACHEKHBIM
cpexncTBaM Ha cuerax ynpasisitowiei komnanuu J1.Y. ITU® onpenensiercs B cyMMe HAUUCIIEHHBIX COIVIACHO
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YCIIOBHUSIM JIOTOBOpPA/COTJIAIICHHMS ITPOLIEHTOB HA CyMMY HECHH)Ka€MOT'O OCTATKa - B CIIydae, €CJIN yCIOBHS
HAYHUCIICHU [IPOLIEHTOB MO3BOJISIOT PACCUNTATh UX pa3Mep Ha aaTy onpenenenus CHA.

CropaBenuBasi CTOUMOCTD JIEOUTOPCKON 3aJ0JKEHHOCTH IO J0XOJaM OT J0JIEBOTO Y4acTHs B
YCTaBHOM KaluTaje KOPPEKTUPYETCS B COOTBETCTBUU C MOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasznena III u B
ITpunoxennu 4 Hacrosuwmx [Ipasu.

[pouas neduropckas 3a/10JHKEHHOCTS!

- Jeburopckass 3aJ0/DKEHHOCTh, BO3HMKIIAs B pE3yJbTaTe COBEpIICHHUS CIEJIOK C
umyiectsoM [T ®, o KoTOpbIM HacTyIMIa HanboIee paHHsIsl aTa pacueToB;

— ABaHCBbl, BbIJaHHBIE 32 cueT umyiectsa [TND;

- Jeburtopckas 3aJ0IDKEHHOCTh YIpaBisiomeii komnaanu nepen [T1D;

- Jleburopckas 3aJ0IKEHHOCTh, BO3HHUKIIAS IO JOTOBOPAM € ayAWTOPCKOM OpraHu3anued,
OLIEHILMKOM, CIIELUAIU3UPOBAHHBIM JIENIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHbIMU B npaBuiax Y [N O;

- Jeburopckas 3a10JDKEHHOCTD 110 HaJloraM, cOopaM, IONUTHHAM B OI0/PKETHI BCEX YPOBHEH;

— Jeburtopckas 3aJ0JDKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJIOTOB U3 Or0mkera PD;

- Jleburopckas 3a/10KEHHOCTD 110 CYJCOHBIM PEIICHHSIM;

- [Mpouast neduTopcKas 3a10KEHHOCTb.

Kpurepuu npuzHanus:

- st 1eOUTOpCKO# 3aJOIDKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HaJIOTOB K3 Otopkera PO —
nara npunsaTus H/IC mo paboTtam u yciryram K BEIYETY;

- Jnst ebuTopckoi 3a0HKEHHOCTH 10 CyJeOHBIM PELISHUSIM - aTa BCTYIUICHHS B CHILY
YKa3aHHOTO PEIeHNS,

- Jn1st ocTanbHBIX BHIIOB aKTHBOB - JlaTa MEpeadyn aKTUBOB (ICHEXHBIX CPENICTB) JIUIY, B
OTHOIIIEHNH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3a/10JDKEHHOCTb.

Kpurepun npekparieHus TpU3HAHMSL:

— Jlist 1eGUTOPCKO# 3310/DKEHHOCTH M0 BO3MEIICHHIO CYMMbI HAJIOTOB U3 Oromkera PO —
Jlata ucnosHeHus oos3arenscrBa nepexa [IM® cornacuo HanmoroBomy konexcy Pd;

- 21.]'[5[ OCTaJIbHBIX BHUJI0OB AaKTUBOB:

— /Jlara ucnonuenus ob6s3arenscts nepex [IUD, cornacno gorosopys;
— JaTta nukBHAalMu KOHTpareHTa, corniacHo Boinucke, u3 EI'PIOJI;
- [Tpouero mnpekpamieHuss TNpaBa TpeOOBaHUSI B COOTBETCTBUM C JICHCTBYIOIIUM
3aKOHOJIATEIbCTBOM MIIM JIOTOBOPOM.
CrpaBeBasi CTOMMOCTB TIPOY€eii IeOUTOPCKOH 3a/I0JPKEHHOCTH OTIPEIEIIsIeTCs:
- B CyMMe OCTaTKa 3aJ0JDKEHHOCTH Ha naty onpeneneHus CUA:
— s ONepaIiOHHON TeOUTOPCKOM 3aJ0KEHHOCTH;
— s 1eOUTOpPCKOW 3aJ0JDKEHHOCTH IO Haioram, cOopaM, MOIDIHMHAM B OIOIKETHl BCEX
YPOBHEH;
— U1 TeOUTOPCKON 3aI0JKEHHOCTH yIpaBiisomeld komnanuu nepen [TM®D, Bo3Hukias B
pe3yabTaTe HApYIICHHS MPAB BIIAJCIbICB HHBECTUIIMOHHBIX MMACB B TCUCHUH 25 pabounx
JIHEH ¢ 1aThl €e BOSHUKHOBEHHUS |
— U1 AeOMTOPCKOM 3aJ0JDKeHHOCTH, BO3HHKIIEH MO JO0TroBOpaM C ayAWTOPCKOM
OpraHM3aiyed, OIEHIINKOM, CHEeIUATU3UPOBAHHBIM JIETIO3UTAPHEM, PETHCTPATOPOM,
yka3aHHbIMH B ripaBuitax Y ITNU® B Teuenun 25 pabounx AHEH ¢ AaThl OKOHYAHHS CPOKa
OKa3aHWsl YCJIyT, YCTaHOBJECHHOH ycloBHAMH poroBopa. OOecleHeHHe YyKa3aHHOU
JIeOUTOPCKOH 3aJOIDKEHHOCTH HE TIPON3BOJUTCS TIPH COOTIOICHNH CIEAYIOIINX YCIOBUH:
v’ Hanuyre 000CHOBAHHOI'O SKCIIEPTHOTO (MOTUBUPOBAHHOIO) CYXKIAEHUS Y IpaBIsAIoNIeit
KOMIIaHUM O TOM, 4YTO YBEJIWYCHHE CPOKOB OKa3aHHWA YCIyr WIM IOTalleHUs
JNeOUTOPCKON 3aJOIDKEHHOCTH HE SIBIISICTCS CJIEICTBUEM HETATHUBHBIX IPOLIECCOB,
BO3HMKIINX B AEATEIBHOCTH JOIKHHKA;

v HanMYhe JOKYMEHTAIBHOTO MOITBEPIKACHHUS OT KOHTPareHTa CpPOKOB IOTAllIeHHs
3aJI0JDKEHHOCTH /okazaHus yciyr [TN®;

—  JuIs1 1eOUTOPCKOM 33/I0JDKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HAJIOTOB 13 Orojukera PO.

- B CyMMe, OIPEAEICHHOI C UCIIOJIb30BAHUEM METO/a MPHUBEACHHON CTOMMOCTH Oy IyLIHX
JeHeXHbIX 1moTokoB ([Ipunokenne 4) B MHBIX CilydyasXx C MOMEHTa IPU3HAHUS O HACTYIUICHHS CpOKa
TIOJTHOTO TIOTAIICHHS 33/I0JDKEHHOCTH.

B ciiyyae BHeceHHs M3MEHEHUH B YCIIOBHSI JIOTOBOpA B YacTH OIPEEICHUs CPOKa MOTalleHUs
3aJJOJDKEHHOCTH, MAaKCHMAaJIbHBIH CPOK B LEJISIX BBIOOpPA METO/A OLIEHKH OINPEJEINSEeTCSI B COOTBETCTBHU C
W3MEHEHHBIM CPOKOM IOTAlICHHsI 330JDKEHHOCTH, NEHCTBYIOIIMM Ha JaTy OLIEHKH, IPHYeM HaKOIUICHHE
CpOKa MOTAaIICHH 33/10JDKEHHOCTH HE TIPOMCXONT.

Tlox OHepaHHOHHOﬁ IIOHUMACTCsA ,Z[B6I/ITOpCKa$I 3aJ0JDKEHHOCTh KOHTPArcHTa, BO3HUKAKIAsa B X01€
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HOPMAJIBHOTO OIIEPAIIMOHHOT0 IIUKJIA, KOTOpast OyAeT HoraiieHa B TeYEHHE OIPE/ICIICHHBIX CPOKOB, B ClTydae
MPOCPOYKM HCIIOJNHEHUS] 00s13aTenseTB.  JlOMyCTHMBIE CPOKM  NIPOCPOYKH, YCTAaHOBIICHHBIE IS
OIIepallMOHHON JeOMTOPCKOH 3aJ0JDKEHHOCTH, HE NOJDKHBI NPUBOAWTH K INPU3HAHMIO OE3HAameXHOH K
MOJTYYEHHIO 3aJI0JDKEHHOCTH, @ TAaKKe K OOECIICHCHMIO 3aJOJKEHHOCTH. Takas 3aJ0JDKEHHOCTh OyZer
peann3oBaHa YNpaBISIONIEd KOMIAHUEH B MOJHOM 00bEME B CPOKH, YKIIAJBIBAIOIIUECS B HOPMAIbHYIO
PBIHOYHYI0 (WM BHYTPEHHIOIO) TMPaKTHKY B3aHUMOJCHCTBHS C KOHKPETHBIM BHJIOM JE€OUTOPCKOM
3aJI0JUKEHHOCTH. Y CTAHOBJICHHBIE CpPOKHM TIPOCPOYKH OINpeNeNeHbl Ha OCHOBAaHMM BHYTPEHHHUX
CTaTUCTUYECKUX JAHHBIX YIPABISIONICH KOMIaHMH. YKa3aHHas 3aJ0JDKEHHOCTh OyneT peajn30BaHa
YIpaBISIONIe KOMIIAaHUEH B TIOJIHOM 00bEMe B CPOKH, YKJIaIBIBAIOIINECS B HOPMAIbHYIO PHIHOYHYIO (MM
BHYTPEHHIOIO) ITPAKTUKY B3aMMOJICHCTBHS C KOHKPETHBIM BHJOM JIeOUTOPCKON 3a/I0JPKEHHOCTH.

Jeburopckas 3al0JDKEHHOCTb, IO KOTOPOW BBIABICH OJWH WM HECKOJIbKO IPH3HAKOB
obeclieHeHNs, YKa3aHHBIX B paznene 2. ITopsmok KOppeKTUPOBKH CTOMMOCTH aKTHBOB, COCTAaBIISIOIINX
umymiectBo [IN®P, kxpome IOMyCTHMON MPOCPOUKH 00A3aTENBHCTB B PaMKax OINEPAMOHHOTO NHKJIA, HE
MOXeET OBITh ITPU3HAHA ONEPALMOHHOM.

Bugpl, ycnoBus o BuiaM Ui IIpU3HAHMSA AEOUTOPCKOM 3aJ0IKEHHOCTH ONEPALMOHHOM, a TAKXKe
JOIMYCTUMBIE CPOKU HApYHICHUA YCJIOBUA HCIOJHCHUSA O65[38.T€J'H)CTB KOHTparcHToM (HOI‘aIJ_ICHI/IH
JeOUTOPCKON 3aJJOJDKEHHOCTH C MOMEHTa NIpPOCPOYKH) B COOTBETCTBUH CO CJIIOXKMBIIEHCS B paMKax
JOBEPUTCIILHOTO YIIPABJICHHS MMA€BbIM MHBECTUIIMOHHBIM (1)OH)Z[OM HpaKTHKOﬁ OIIMCAaHbI B HpI/IJ'IO)KeHI/II/I 5.

IIpu HacTymieHHHM CpOKa MPOCPOYKH CBBIIIE CPOKOB, OMHCAHHBIX MO BHJAM 3aJ0JKEHHOCTH B
[punoxxennu 5, a Taxke HE3aBUCUMO OT HAJIWYHS M CPOKA IPOCPOYKH IIPH BOSHUKHOBEHHH MHBIX COOBITHH,
BEAYIIMX K OOECIEHEHHIO, CTOMMOCTH 3aJI0JDKEHHOCTH OIpEAEIeTCS B COOTBETCTBHH C METOJIOM
KOPPEKTHUPOBKH CIIPABEIIIMBOM CTOMMOCTH, IIpetycMOoTpeHHOH [Ipunoxenuem 4.

SHEXHbIE CPEACTBA, HAXOJIIMecs Y MPOoQecCHOHANBHBIX YYACTHHKOB PHIHKA IIEHHBIX Oymar
(manee — Opoxep).

Kpurepun npuznanus:

Jlata 3aduciIeHus TCHEXKHBIX CPEICTB Ha CHELHAIbHBIH OPOKEPCKUIl CYET Ha OCHOBAaHHWM OTYETA
Opoxkepa.

Kputepun mpekpaiieHus Ipu3HAHUA:

- Jlata MCIIOJIHEHHsS OpOKEepOM 0053aTeNbCTB MO MEPEUHCICHHIO JICHEXKHBIX CPENCTB C
CHELUaIbHOTO OPOKEPCKOTO CYETa;

- nara peuienust banka Poccuu 00 oT3biBe nuieH3MM y Opokepa (JAE€HEKHBIE CpelCcTBa
MepexXoIAT B cTaTyc Npodeit 1eONTOpCKON 3a10JKEHHOCTH).

- Jarta JMKBHJAIMK OpoKepa cOracHO WH(OpManny, PpacKpeITOd B O(UIMAIEHOM
JOCTYIHOM HcTo4YHMKe (B ToM uncne 3anucu B ET'PIOJI o mukBumanmn Opokepa).

CrpaBeBasi CTOMMOCTD JICHEKHBIX CPEJCTB, HAXOMAIMMXCS Y OpOKepa ONpenersieTCsl B CyMMe
OCTaTKa Ha CIICIHATbHOM OPOKEPCKOM CHETE.

BenmunHa neOMTOpCKO 3aM0HKEHHOCTH OpoKepa OJDKHA COBIAAaTh C CYMMOH IEHEKHBIX
CpEJ/ICTB, OCTABIINXCS B pacropsbKeHnu Opokepa Ha ocHoBaHuK OTueTa Opokepa, COCTaBICHHOTO 3a JIeHb,
Ha KOTOpBIﬁ ONpeaAcIACTCA CTOUMOCTD YUCTBIX aKTHBOB.

CrnpaBeIMBOW CTOMMOCTBIO JICOMTOPCKOM 33JJOJDKEHHOCTH OpOKepa 10 JICHEKHBIM CPEICTBaM,
HaXOJSIIMUMCSI Ha OpPOKEpCKOM cyeTe, MPU3HAETCS OCTAaTOK JICHEeXHBIX CPEJCTB Ha KOHEI JHS MOcIie
COBEpIICHUs BCeX onepanuii ¢ aktuamMu DoHia, coryiacHo oT4eTy Opokepa.

Jara u coObITHsI, TPUBOAAIINE K 00ECIIEHEHUIO:

B ciryuae, ecnn mopydeHune Ha BBIBOJT ICHEKHBIX CPEJCTB CO CIICIMAIBHOTO OPOKEPCKOTO CUeTa He
WCIIOJTHEHO B T€YEHHE OJHOTO pabouero JHs C JaThl MPeIbIBICHUS TOpyUYeHUs (KpoMe CiTydaeB Mepeaadn
TpeboBanust mocie 17:00 pabodero maHs, B 3TOM ciydae — 2 pabouyux JHEH) CripaBeAnBas CTOMUMOCTb
JEHEXHBIX CPEICTB Ha CIICIHAIbHOM OpPOKEPCKOM C WCIIOIB30BAHHMEM METOJIOB KOPPEKTHPOBKH
crpaBeunBoi cronmoctH (ryHKT 2 pasaena I u [puroxenne 4 Hactosmmx [Ipasmn).

Jara aHHyIMpOBaHWS JMIEH3MM OpoKepa SBIAETCA [JaTOM HACTYIUICHHS OCHOBAaHUM IS
HACTYIUICHHS CPOKa HMCIIOJHEHHUS 00s3aTeNbCTB MO 1eOUTOPCKON 3amoimkeHHOCTH Opokepa. C ykasaHHOU
JaTel CIPaBEIJIMBAas CTOUMOCTb JEOMTOPCKON 3aJ0JDKCHHOCTH OpOKEpa pacCUUTHIBACTCS C YUETOM
nojioxeHuit myHkTa 2 paszaena 11 u IIpunosxxenus 4 nactoamux [Ipasu.

8. Ilpu3HaHHe M OllEHKA JPAroleHHbIX METAJLJIOB U TPeOOBaHUI K KPeIUTHOM

OpraHu3alui BbIIVIATUTD I[eHe)KHbIﬁ IKBHUBAJICHT APAarou€HHbIX ME€TAJJIOB.
Buabl akTHBOB:

— JlparouieHHbIE METaJUIbl, B TOM YHCJ€, YUYUTHIBAEMblE HA TOPrOBOM OaHKOBCKOM CUETe
(manee — TBC), otkpeiTie B HKO HKII (AO);
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— TpeboBaHusI K KPEAUTHOM OPraHU3alMH BbIIUIATUTh CHEKHBINA SKBUBAJICHT JPArOleHHbIX
METaJIOB (Jjajiee — SKBUBAJICHT).

Kpurtepnu npusnanus:

J1st IparoneHHbIX METaIOB:

- laTa rnepexojia mpaBa coOCTBEHHOCTH, MOATBEPKICHHAS aKTOM IIpHeMa-Tiepeiayu;

JI71st mparoreHHbIX MeTaIoB, yuuTbiBaembie HAa THC:

- nara 3auncienus Ha THC, yka3anHas B knupunrosom oruere HKO HKII (AO)

Jnst TpeOOBaHM K KpEAWTHOW OpraHM3alliy BBIIUIATUTH JEHEXKHBIH SKBUBAJICHT JAPArolCHHBIX
METAJIJIOB!

- JaTa mepexoja IpaB cOOCTBEHHOCTH COTJIACHO BBINMCKE CO CUETa KPEOUTHON OPraHM3aIlfd O
3a4MCICHAN Ha METAJUIMYECKHUI CUET JParoleHHbIX METAJIOB HA OCHOBAaHHUH JOrOBOpA.

Kpurtepuu npexkpaiienuss NpU3HAHUS:

st iparoneHHbIX METaJIOB!

- 1aTa mepexo/1a npaBa COOCTBEHHOCTH, OATBEPIKICHHAS aKTOM TPHEeMa-TIepeIadm;

JI71st mparoreHHbIX MeTaIoB, yunTbiBaembie Ha THC:

- nata cuucanus ¢ ThC ykasannas B knupunrosom otyere HKO HKII (AO)

Jis TpeOOBaHMIA K KPEIWTHOW OPTaHU3AIlMH BBITUIATHTH JCHEKHBIA SKBHUBAJICHT JPAroleHHBIX
METaJIJIOB:

- JlaTa CIIMCaHMs ¢ METAJUIMYECKOTO cueTa JParoleHHbIX METAJJIOB B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOPA;

- mata permeHus banka Poccun 00 oT3BIBE NHIIEH3WM 0aHKA (ICHEKHBIE CPEICTBA MEPEXOAAT B
CTaTyc mpovel 1eONTOPCKOH 3aJ0TKEHHOCTH);

- JaTa JMKBUJALMM KPEAUTHOM OpraHu3alud, B KOTOPOW OTKPHIT METAIIMYECKHHA CUeT,
nHpOPMAaNHUsA 0 KOTOPOH pacKphITa B O(HUIIMATIHHOM JTOCTYITHOM HCTOYHHKE

HoctynabiM peiakoMm sBisieTcst [TAO «MockoBckast bupikay.

JparorieHHbpIe MEeTaJUTBI H UX KBHBAJICHT OTpaXkaroTcs Ha AaTy omnpeneneHust CHA 1o cienyronmm
CIpaBeJIUBBIM IIEHAaM C yUeTOM Beca AParolieHHOr0 MeTajla, 3a KOTOPbIH onpeaessieTcs Kaxaas U3 LeH:

1.1lena 3akpoiTrsi ¢ MockoBckoii Oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - st 301m07a;

- SLV RUB_TOM - st cepebpa.

Henst MockoBckoit oupxu (MB) 3a ognH TpamMm npuBoasarcst K Bamorte onpeaeneHns CHA 1o
Kypcy, ycraHoBiaeHHOMY B [IpaBunax onpenenenus CHA

2. llena banka Poccuu (mpu oTcyTcTBHH 1ieHbI Ha aaTy onpeneneHus CHA Ha MoCKOBCKO# Oupike
(MB)).

CrpaBeminBas CTOMMOCTh 3aJ0JDKCHHOCTH IO CICIKaM C JParoleHHBIMH MeTaiaMH / HX
SKBUBAJICHTOM, 3aKJIFOUEHHBIM Ha yCJIOBUsAX T+, onpenensieTcs B pa3Mepe pa3HULbI MEXY CIIpaBeAIuBOI
CTOMMOCTBIO JparonCHHbIX METAIJIOB / HX OKBUBAJICHTOM B BaJIFOTC pacucTa CqA, ABJAOMIUXCA NTPEAMETOM
CJIEJIKH, U CYMMOH CJI€JIKW B BaJIIOTE CIIEJIKH, MPUBEJCHHON K BajtoTe pacueta CUA.

B ciydae mONOXHTENEHOW pa3HUIBI, CICNKA TPU3HACTCS B COCTaBE AKTHBOB (JeOMTOpCKAst
3aJI0JDKCHHOCTh) Y TMOKYyMaTess/ B cOocTaBe 00sA3aTENBCTB (KPEAUTOPCKAs 3a[0JDKCHHOCTB) y TPOJABIIA,
OTPHIIATEIIFHOW PAa3HUIBI - B COCTaBE 00S3aTENbCTB (KPEOUTOPCKAs 3aJ0DKCHHOCTH) y IOKYIATEIs/B
COCTaBE aKTHBOB (IeOUTOPCKAst 33JOPKEHHOCTh) Y MPOAABIIA.

CrpaBeinBasl CTOMMOCTB JIPAaroleHHBIX METAIIOB M MX SKBHUBAJICHT npu3HaeTcs paBHoi 0 (Hois):

- B Cly4ae HACTYIUICHHS COOBITHSA, TPHUBOAAIIETO K MPHU3HAHUIO APAroleHHOTO MeTailla
HETIPUTOIHBIM IS TabHEHIIIEr0 MCIIOF30BaHUS IO [IEIEBOMY Ha3HAYCHUIO,

- ¢ IaThl NOTy4eHHs: O(QUIHMAIBHOTO JJOKyMEHTa O TAKOM (haKTe.

Crmcok o0mux coOBITHH, NPHBOMAMIIMX K OOecleHeHHio, yka3aH B paszene 2 Ilopsmox
KOPPEKTUPOBKU CTOMMOCTH aKTUBOB, COCTaBIAOLIMX UMyIecTBO [TD.

9. IIpu3HaHMe U OLleHKA KPeIUTOPCKOM 3210/ 1:KEHHOCTH

OO0mue nMoa0KeHH

Kpenutopckas 3a0/KEHHOCTb HPU3HAETCS B MOMEHT, korza y Donpa B COOTBETCTBUH C
JEUCTBYIOIUM JOrOBOPOM BO3HHUKAET 00A3aTeNIbCTBO IO IIepefaue MMYIIECTBA MM BBIILIATE JEHEKHBIX
CPEICTB KOHTPAreHTy 10 AOTrOBOPY.

OOsi3aTenbeTBA B BHAE KPEAUTOPCKOW 3aJ0JDKCHHOCTH IO BBIJaue WHBECTHIHOHHBIX I1acB
MPU3HAIOTCS CO JTHSI MOCTYIUICHHS AEHEKHBIX CPEACTB B OIUIATy MHBECTHIMOHHBIX NaeB Ha cuerT Donxa,
OTKPBITBIA B KPEAUTHON OPTraHU3aLNY.

OOs3aTenbeTBa MO BBHIILIATE ACHEKHOM KOMIIEHCALMM TPH MOTANIEHNM WHBECTHLMOHHBIX MAacB
MPU3HAIOTCS CO JHS OCYIIECTBICHUS PACXOIHOH 3allMCH B PEECTPE HHBECTUINOHHBIX TTaeB DoHza.
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OO0s3aTenbcTBa MO BO3MEIIEHHIO 33 CUET WMYIIECTBA, cocTaBismomero ®oHa, coOCTBEHHBIX
JICHEe)KHBIX CpelIcTB Ympasistonieil koMmrnanuu DoHJa, UCMOJIB30BAHHBIX €10 JUISl BBIIUIATHI JAEHEXKHOU
KOMITEHCAIlMM B CBS3UM C TIOTAlllCHMEM WHBECTULMOHHBIX TaeB, MPU3HAIOTCS CO THS TEPEUNCIICHUS
VYapasnstonieii KOMINAaHUEW JEHEXKHBIX CPEACTB [JIsl BBIIUIATHl JCHE)KHOW KOMIIEHCAI[MU COTJIACHO
0aHKOBCKOM BBIITHCKE.

O0s13aTeNnbCTBRA, HMOIJIEKAIIME UCIIOTHEHUIO 3a cueT akTuBoB POHIa, B TOM YHCIE 00s13aTelIbCTBA
TI0 BBITIATE BO3HATPAXKICHUS Y IpaBIIsitoNiel koMmnanuu, Crienuain3upoBaHHoMy Jleno3utaputo, ayauTopy,
JIUIY, OCYIIECTBIISIFOIIEMY BEJICHUE peecTpa BlIaIeblieB HHBECTUITMOHHBIX MacB DoHma, 00s3aTeIbCcTBA IO
YIUIaTe CYMM CKHJIOK C PAaCUCTHOH CTOMMOCTH WHBECTUITMOHHOTO Mast (HaZ0aBOK K PACYeTHOW CTOMMOCTHU
WHBECTUIIMOHHOTO Tas) Ympasisromed kommnanun DoHna u (MIKM) areHTaM 10 BbIIaye, MOTANICHUIO U
0o0OMEeHy WHBECTHUIIMOHHBIX TIacB, a TaKXKe 00s3aTelhCcTBA IO OIDIATE IPOYMX PACXOJOB/TIO BHIIIIATE
WHBECTHIIMOHHOTO J0XOJa MaWIIiKaM, OCYIISCTBISEMBIX 3a cueT umymiectBa DoHIA B COOTBETCTBUU C
TpeOOBAHUSAMH JEHCTBYIOIIET0 3aKOHOIaTENIECTBA, IPU3HAIOTCS B HAaNOOJIee paHHIOIO U3 JaT:

B maty pacueta CHA, ecim Ypapiisiomnias KOMIIAHUS IMEET BO3MOKHOCTh IOCTOBEPHO M HAJIEKHO
OTIPENICINTh Pa3Mep BHINICYKA3aHHBIX BO3HATPAXKICHUH W/WIHM PAcXOJOB B COOTBETCTBHH C YCIOBHAMU
3aKJIKHOYCHHBIX }IOFOBOpOB NN B COOTBCTCTBUU C HpaBI/IHaMI/I Z[OBepI/ITeJ'H)HOFO praBHeHI/IH, a TaKXe
METOJIaMU OIIPEAEIIEHUS CIIPAaBEUIMBOKM CTOUMOCTH, IIPENyCMOTPEHHbIMU HacTossumu [IpaBunamuy;

WJTU CO JTHSI TIOJTy4YeHUs! Y IPaBIISIOLIel KOMITaHHEeH JOKYMEeHTa, TIOATBeP K Aatonero (hakT oka3aHust
yCIyT (CO JTHSI MOTyYSHHS TOIIICAHHOTO aKTa BEITIOIHEHHBIX PA0OT (0Ka3aHHBIX YCIYT), IIPH YCIIOBHUH, YTO
pacxo/ibl 1O BBIIIATE BO3HATPAXACHUS Y IIpaBiisitoniei komnanuu, CrienuainzupoBanHomy Jlenosuraputo,
ayJIuToOpy, JIMIly, OCYIIECTBJSIOUIEMY BEIEHUE peecTpa BIaJeNbIeB WHBECTUIIMOHHBIX maeB DoHia,
OIICHIIMKY (TIpU €r0 HAIW4HH), 00s3aTeIBECTBA MO OIUIATE MPOYHX PACXOJ0B HE MPEBHIMIAIOT JOITYCTUMBIN
pa3Mep TakuX BO3HATPaXXICHUI U pacX0JI0B, ycTaHOBICHHEIX [1JY Ha maTy mpu3HaHUS.

BozHarpaxxneHne ympaBISIOmIeH KOMITAHWH, pa3Mep KOTOPOTO 3aBHCHT OT Pe3yJIbTaTOB
WHBECTHPOBAHIS, HAUHCIIAETCS B IIEPBHIN pabounii AeHb eproa (€Cii HHas JaTa HAu4uCIICHH He YKa3aHa
B IlpaBmiax /1Y [N ®), cnemyromero 3a meproIoM HAYKCICHUS BO3HATPAKICHHUS, IPU3HACTCSA B COCTaBE
MIPOYHX PACXOJIOB M YUUTHIBACTCS B COCTABE 00S3aTEIBCTB O MOMEHTA €TO BEITIIATHI.

Kpenutopckass 3a0/DKEHHOCTh MO yIUIaTE€ HAJOTOB M JAPYTUX OO0s3aTeNbHBIX TUIATeXKEH U3
umyiiecrsa [IM® mnpusnaercs B AaTy BO3HHUKHOBEHHsS 0053aTelbCTBA MO BbIIaTE Hayora W (WMJH)
00s13aTeNIbHOTO TITIaTeXKa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit @eneparun u (unn)
nmoroBopy. [IpekparieHre Npu3HaHKS B JaTy MEPEUYHUCICHUS CYMMBI HAJIOTOB (00sA3aTeNIbHBIX IIATEXKEN) ¢
pacueTHOro cuera [IM®D cormacHo OaHKOBCKOM BBIMTUCKE.

Kpenuropckas 3a10IKCHHOCTS TIO CAETKaM KYIUTH — Mpojaku akTuBoB [ (3a mcKIOYeHnEM
CHETOK KYIUTH-TIPOJIaXKH [IEHHBIX OyMar) mpu3HACTCs B ATy MOIYYCHUS JICHEKHBIX CPEICTB HA PACYCTHBIN
cuer [TN® cormacHo GaHKOBCKOM BBITUCKE. [Ipekpamienre Mpu3HaHUS B ATy WCIIONHCHHS 00sI3aTeIhCTBA
TIO CIETIKE COTIACHO YCIOBHAM JOTOBOPA.

Kpenuropckas 3a0DKEHHOCTH, MOJUIEXKAamas TOTAIICHUI0 WMYIIECTBOM, BO3HHKAIOMIAS IO
CcyneOHOMY TOKYMEHTY, IIPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJTY Cy/IeOHOI0 aKkTa MepBOW MHCTAHIIMH, €CIIH T0/1a4a aneJUISIUOHHOMN
XKaJI0OBI HE IPETYCMOTPEHA,;

- B MOMEHT BCTYIUICHUS B CHIIY PELICHUs Cy/1a IEPBOM MHCTaHIMH (B TOM YHUCIIe, €CJIM ObLia MmoiaHa
aneIUTAIMOHHAs Kanoba). B ciydae ameyuisiuoHHOTO 00XKallOBaHWS YKa3aHHOE PEIICHHE BCTYMacT B
3aKOHHYIO CHITY CO JIHS TPUHSITHS IOCTAHOBJICHUS apOUTPAXKHOTO CyJa aleIUISIIMOHHON WHCTAHIUY (1aTOM
MIPUHSTHSI TOCTAHOBJICHHSI Cy/1a aneJUSIIIMOHHON WHCTAHIIMKM CUMTAETCS J1aTa €ro M3TOTOBJICHHS B TIOJTHOM
o0BeMme).

IIpexpamenue npu3HaAHUS KPEAUTOPCKOI 3210 1KEHHOCTH

[Ipu3HaHUe KPEAUTOPCKON 3aJ0KEHHOCTH U TIOIYYEHHBIX MIPEOIUIAT IIPEKPANIAeTCs B CIydae:

- ucToHeHus obs3arenscTBa DoHIOM;

- ¢ narel BHecenwss B EI'PIOJI cBepeHmii 0 JNUKBHIAIMU KOHTpPAreHTa B TIOPSIKE,
YCTaHOBJIEHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM;

- NPOYEro IpeKpamieHusi 00s3aTeNnbCcTBA B COOTBETCTBUM C 3aKOHOJATEILCTBOM HIIH
JIOTOBOPOM.

OueHkKa KpeauTOPCKOM 3a10/KeHHOCTH (00513aTe/IbCTB):

CrpaBeUIHBOI CTOMMOCTBIO 0053aTENBCTB 10 BBIIaY€¢ HHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHESKHBIX CPEJICTB, MOCTYIUBINAS Ha OAHKOBCKHU CYET, OTKPBITHIA Y IPaBISAIOIICH KOMITAHUCH IS ydeTa
nmymiectsa ©oHza B OIUIATY HHBECTUIIMOHHBIX TIACB.

CripaBeIHBOM CTOMMOCTBIO 00SI3aTEIBCTB 10 BBHIIUIATE ACHEKHOW KOMITEHCAIUH TPH MOTAIICHIH
WHBECTUIIMOHHBIX TaeB TPU3HACTCS CyMMa JEHEKHBIX CPENCTB, MPHUUUTAOMIACS K BBIIUIATE BIaJCiblaM
WHBECTUIIMOHHBIX 1B, PACCUNTAHHAS JIUIIOM, OCYIIECTBIISIONINM BEICHHE PEeCTpa HHBECTHIIMOHHBIX 1TaeB
Y COTJIaCOBAaHHAs C YNPaBJISIOLIEH KOMITAHUEH.
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CripaBeIHBO CTOMMOCTBIO OOS3aTENLCTB 10 BBITUIATE HAJNOTa Ha JOXOIBl (DPU3NUECKUX JIHII
IIPU3HAETCS CyMMa HaJIOra, MICUMCIIEHHAs Ha 1aTy BBIILIATHI 10XOAA NalIMKaM Y IpaBiIsoLIe KOMIIaHUEH.

CripaBeIBOI CTOMMOCTBIO 00S3aTEIHCTB IT0 BOSMEIICHHUIO 3a CUET HMYIIECTBA, COCTABIISIONIETO
®oHI, COOCTBEHHBIX JEHEXKHBIX CPEICTB Ympapisioniedl kommnanuu DoHma, MCHOIB30BAHHBIX €10 IS
BBIILJIATHI }IeHeX(HOI‘/II KOMIICHCAllMM B CBA3H C IIOralliCHUECM HWHBCCTUIIMOHHBIX I1ACB, le/ISHaeTCﬂ CyMMa
JCHCKHbBIX CpeI[CTB, nonyquHaﬂ oT YHpaBHHIOHlCﬁ KOMIIAaHHUHU.

CnpaBeuiuBasi CTOMMOCTB 0053aTeIbCTB MO BBIIIATE I0XOJ0B MaNIIMKaM OIEHUBAETCS B CyMMe
JIEHEKHBIX CPEJICTB, MPUUUTAIOIINXCS K BBITUIATE Bia/lebllaM MHBECTULIMOHHBIX 11aEB.

CripaBeUTHBOI CTOUMOCTBIO 00S13aTEIBCTB, MO ICKAIINX UCTIOTHEHHIO 33 cueT akTuBOB DOH/Ia, B TOM
Yyuclie 00s3aTeNbCTB 10 BBIIUIATE BO3HATPAXKACHUS YTpaBistomied koMmaHud, CHenuatn3upoBaHHOMY
Jemo3uTapuio, ayAuTopY, JIHITY, OCYIIECTBILTIONIEMY BEICHHE peecTpa BIIaIeIblIeB HHBECTHIIMOHHBIX ITaCB
®oHpa, 00s13aTEeTHCTB O YIUIATE CYyMM CKHIOK C pacYeTHON CTOMMOCTH HHBECTHIIMOHHOTO Tas (HamI0aBoOK K
pacueTHON CTOMMOCTH WHBECTHUIIMOHHOTO Mas) Ympammomed kommannn ®oHma u (WiM) areHraMm Io
BbIJIaUe, TOTAIICHIIO M 0OMEHY WHBECTUIIMOHHBIX I1aeB, a TAKXKe 00513aTENBCTB 0 OIUIATe IIPOYNX PACXOJ0B,
OCYIIECTBISIEMBIX 3a cueT umymiectBa @DoHIA B COOTBETCTBHH C TPEOOBAHUSAMH JEHCTBYIOIIETO
3aKOHOJATEIbCTBA, MPU3HACTCS CTOMMOCTh BO3HArpakaeHust (yCayr, CKUIKH, Haa0aBKH)/HHBIX
00s13aTeNbCTB, pAacCUYUTaHHAS HCXOAs M3 yciaoBuil goroBopoB ([IpaBui q0BEpUTENBHOTO yNpaBICHUS
uMmyiiecTeoM PoHja)* WM yKa3aHHass B IEPBUYHBIX YYETHBIX JTOKYMEHTaxX (aKTax OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CYETaX, MPHKa3aX, WHBIX JIOKYMEHTaX, MOJTBEP)KIAIOMIAX aKTHUBBI M 00s3aTeIhCTBA
CBSI3aHHBIE C HEJIBIDKHMBIM HMYIIIECTBOM).

Kpenuropckas 3aJ0KEHHOCTh «JI0 BOCTPEOOBAHUS», KPETUTOPCKAs 3aJ0JDKCHHOCTh IO HAJloTaM,
OIICHMBACTCS B HOMUHAIILHOW CyMMe O0S3aTEeNbCTBA, MOIJICKAIIECTO OIUIaTe YTPAaBIAIOMEH KOMIIaHHUEH
Donpa.

Kpenuropckas 3a10DKEHHOCTD, TIOJUICKAMIAsl ITOTAIICHUI0 UMYIIIECTBOM, BO3HHUKINAS IO IOTOBOPaM
MEHBI, HOBaIlMM W JAPYTUM AaHAJIOTUYHBIM JIOTOBOPaM, OIEHMBAETCS IO CTOMMOCTH WMYIIECTBa,
MOJIeXKAIIETO TIepeade, B COOTBETCTBUH C TOPSIKOM OIPEACICHUS CHPABEAIUBONH CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBICHHBIM HACTOSAIMMU [IpaBuiamu.

HonyquHHe npeaorman)l OLICHHUBAKTCA B CyMMe l'IOJ'[y‘IeHHBIX JCHEXKHBIX CpC}]CTB.

V. Onpenesienue pyo/1eBOro JIKBUBAJIEHTA CHPAaBEIJMBOH CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CnpaBeinBasi CTOMMOCTh aKTHBOB M 00sI3aTENIbCTB, OIPEAEICHHas B BaIIOTE, OTIMYHOH OT
poccHiickoro pyOuIsi MOJUISKUT MepecueTy B pyOnu no oduuuanbHOMY Kypcy, ycTaHOBIeHHOMY bankom
Poccun Ha naty oueHku. B Tom ciydae, ecnu opuIManbHbIA Kype BalioThl baHKOM HE YCTaHOBJIEH, JUIs
nepecyera B pyOiIM HCIOIB3YETCsl Kype BaJIIOTHI, ycTaHOBIEHHBIN bankoM Poccnn Ha npensiaynyio 1aTy.

B ciyuae eciin bankom Poccrun He ycTaHOBIICH Kype HHOCTPaHHOW BAJIIOTHI, B KOTOPOH BBIpa)KEHA
CTOMMOCTh aKTHBOB/0053aTENbCTB, K PyOIII0, TO HCIIOIB3YETCSl COOTHOIICHNE MEX/Ty KypCOM HHOCTPaHHON
BAJIIOTHI M pyOJIeM, olpeaeNsieMoe Ha OCHOBE Kypca 9THX BaJIOT 10 OTHOLICHHIO K aMEPHKaHCKOMY JIOJIIapy
(USD)® (kpocc-Kypc HHOCTPaHHOM BAJIIOTHI, ONIPEAENEHHON Yepes aMepukanckuii gomtap (USD)).

V. Iopsaaok pacyera BeJIMYMHBI pe3epBa Ha BBIILUIATY BO3HAIPaKICHUSA H
HCNOJb30BAHHUSI TAKOI0 pe3epBa, a TaKkKe MNOPAJOK  ydera
BOZHAIPAXKICHUI M PacxogoB, CBA3AHHBIX C [0BE€PHTEJIbHBLIM
ynpasjenueM PoHgoM.

PesepB Ha BbIIUIATY BO3HArpaxIeHUs (OPMHUPYETCsS OTAENBHO B YacTH pe3epBa Ha BBIMJIATY
BO3HArpaXKJ€HUs YIPaABIAIONICH KOMIIAHUM U B YaCTH PE3€pBa Ha BHIMJIATY COBOKYITHOTO BO3HArpaXKIEHUs
CIELIMAJIN3UPOBAHHOMY  JIETIO3UTApUI0, AyJAUTOPCKOW oOpraHu3auud, oueHwuky [IMD wu auny,
OCYILIECTBIIIIONIEMY BEJACHUE peecTpa BIIAJCIbIICB HHBECTHIHMOHHBIX TaeB [IM® (mamee — pesepB Ha
BBIIJIATY MPOYMX BO3HATPAXKIICHIIA).

Pesepr Ha BBITIATY BO3HATrPAXICHUI HAYHCISCTCSA U OTpaxaeTcsl B cocTaBe oOs3arenpcts [TMD B

* B cootBercTBuH ¢ 11. 4.49 KOHLENTYanbHbIX OCHOB (PUHAHCOBOI 0TUETHOCTH, NPUHATHIX CoBeToM 110 MC®O, pacxo/ibl IPU3HAIOTCA,
€CIl BO3HMKACT YMCHBIICHHE B OyAyIIMX SKOHOMHYECKHMX BBIFOJAX, CBSI3aHHBIX C YMCHBIICHHEM aKTHBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HA/ISKHO H3MEPEHEL.

IIporHo3Hble 3HaueHust 0053aTENbCTB, pPACCUMTAHHbIE YIPaBIAIOIICH KOMNAaHWeH, IpemocraBisiorcss B CHenuaau3upoBaHHbIA
JIeTIo3UTapuid Ha Kaxyto naty onpeaeneHus CHA ¢ ykazaHueM reproia BBIOOPKH 1 OOBSCHSIOIINX TEPEMEHHBIX.

Jlng meneil anmpoKCHMAalMU pasMepa 00s3aTeNbCTB HCHONB3YEeTCS CTAaTUCTHKA 3a mnociuennHue 12 (/IBeHaamaTb) MecslIies,
npeauiectBytonmx nare onpenenenus CUA ITU®. [Ipu oTCYyTCTBUHM TAKOro 00beMa CTATUCTHKU METO alNpOKCHMALUK IPUMEHHM
NIPY HAJIMYMK JIaHHBIX HE MEHEe 4eM 3a mocieqnue 2 (1Ba) Mecsua, npeaecTByomux aare onpenenenus CHA IMUO.

B maty noctymieHns JOKyMEHTa, HOATBEPKIAIONIEr0 OKa3aHHbIE YCIIyTH, IPOM3BOUTCS KOPPEKTHPOBKA HAUHUCICHHBIX 003aTe/IbCTB
JI0 UX PEAIbHOTO 3HAUCHHUSI.

5 Ounmansuas undopmanus my6rukyeTcs Ha caiite banka Poccun: http://www.cbr.ru/hd_base/seldome/sc_daily/
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TEUeHHEe OTYETHOTO Tojia: ¢ Hanbosiee MO3aHEH U3 ABYX JaT — JaThl HA4aya KaJeHAApPHOTO TO/1a WM JaThl
3aBepiieHus (OKOHYaHUs) GOPMUPOBAHUS - [10:

—  JIaThl OKOHYaHUS KaJICHIApHOTO T0/1a;

—  J1aThl BO3HUKHOBEHHUSI OCHOBaHUs Ayl npekpamenus [IM® B wactu pesepBa Ha BBINIIATY
BO3HArpaXKACHUs yIPaBJIAIONIe KOMIaHUH;

— Haubojee Mo3AHEH U3 ABYX JaT MPH MpEeKpalleHNH (BKIIOUUTENBHO) - AaThl OKOHYaHUS
npuema TpeOoBaHuii kpeanTopoB I[IM® wiam fmaThl OKOHYAHWS peaM3alul BCETO
umymectsa [TUD.

Pe3epB Ha BhIIIaTy BO3HArpakAeHU Hauucngercs coryacHo npasuiaam Y ITM® napacTaromum
WTOTOM W OTpakaercsi B cocTaBe oOs3atensctB I[P Ha xakmyro maty ompenenenust CYA,
IIpeaycMOTpeHHyIo [IpaBriramu onpeneneHust CTOMMOCTH YHCTBIX aKTHBOB.
Pe3epB Ha BBIIaTy BO3HATPAXICHWS YIPABISIONICH KOMIAHWM M PE3e€pB Ha BBIILIATY MPOYUX
BO3HATPAXACHUII, B Cllydae, €CIIM pa3Mep TaKMX BO3HarpaxiaeHui ompenensercs ucxonsi m3 CI'CUA,
PacCUNTHIBAIOTCS OTAEIBHO 0 K0 4acTH pe3epBa B CIEAYIOIEM MOPSIKE:

d—
(Cuap+Scug) YT,)
S = t=1 * n=1 _ZS
' D T “

i k=1

rze:
K — mopsiIKOBBI HOMEp KaXKIOTO HAYKCIICHHS pe3epBa B OTYSTHOM Ty, IPUHUMAIOIIMN 3Ha4eHHs OT 1 110
i. k=1 — mopsAKOBBI HOMEp MOCNeNHero (TeKyIIero) HaukCIeHNs pe3epBa;

k. CyMMa KaKA0ro Mporu3BE€ACHHOI'O0 B TCKYIIEM OTYCTHOM Iroly HAYUCJICHUA PE3C€PBa;

I - cyMMa 04epeIHOTO (TEKYIIET0) HAYMCIIEHHS PE3EPBA B TEKYLIEM OTYETHOM TOTY;

D - KOJIMYECTBO pa60q1/1x Z[Heﬁ B TCKYIIIEM KaJICHAAPHOM IOy,
i KOJIMYECTBO pa6otmx ,HHCI\/’I nepuoaa, onpeaACJICHHOro ¢ Ha4dajaa TCKylero OT4eTHoro roga 10 (BKJ’IIO‘{aH)

JaTbl HAYUCIICHUA PE3CpBa i ,

t - HOpSIZ[KOBLIﬁ HOMCD pa60qer0 AHA, TpUHAJICKAIICro Inepuoay, 3a KOTOpBIﬁ OIIpeACIICHO y

NIpMHUMAONIUH 3Ha4enus ot 1 10 d. t=d — nopsAaKOBEIil HOMEp PabOYEro JAHS HAYMCIEHUS pe3epBa | ;

- CTOMMOCTh YHCTBIX AKTHBOB IO COCTOSHHMIO Ha KOHEI KaXJI0ro padodero AHs t, 32 HCKIIOYeHUEeM JH d.
Ecnu na pabounit nens t CHA He onpezeneHa, oHa npuHuMaeTtcsi paBHoi CHA 3a npemecTBy O THIO t
pabounii IeHb OTYSTHOTO TOJA.

pacy

CHAT CHA d i i
pacdeTHas (TPOMEXYTOYHAasT) BETHMIHHA Ha Jary d, B KOTOpOW HadmcisieTcs peseps ',

OTIpeJIeTIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB MOCTIE 3aIsToH 1o popmye:

2T 2 (x,,T,)

3 » (L = e : )
(Axmusely — Km, +Z:Sk)—(Z:ClMt * ' 5 ' )
CqAapactt — k=1 y t=1 S
Z (xyKn Tn ) Z (‘xnpnTn )
( n=1 + n=1 )
(T .

D

Axmueéuo,
- pacu€THad BEJIWYMHA AaKTHBOB, BKIIIOYasd ,I[e6I/ITOpCKy}0 3aJ0JDKEHHOCTh Ha JaTry d.

JlebuTopckyio 3al10KeHHOCTh Ha AaTy d HEOoOXOOMMO y4YHMTBHIBAaTh IO HAYUCICHUS BO3HATPaXKICHUH U
pe3epBa Ha BBIILUIATY BO3HArpaxkaeHus 3a naty d. B cimydae orutaTel B 1aTy d ympasisromieil KOMIaHueH u3
[MM® Bo3HarpaxJIeHW, HAYUCIECHHBIX B AaTy d, HEOOXOAMMO NpPH ONpEAEIEHUH PAaCYETHOW BEIMYHMHBI
AKTHBOB Ha Jiaty d yBEJIMYUTh CyMMY aKTHBOB Ha CyMMY YIUIAU€HHBIX BO3HArpaXKAeHUi B naty d.

Km . .
d - BenMuUMHA KPEJMTOPCKON 3a/10/KEHHOCTH Ge3 yueTa HauMCIICHHBIX BO3HATPaXKIEHWi Ha jaTy d,
BKJIFOUasl OCTAaTOK pe3epBa Ha BBIIUIATY Bo3HarpaxkaeHus Ha narty d-1, rae d-1 —npenectByrommii pabounii
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neHb mare d.
i1

2.5
k=1

X

- o011asi cyMMa pe3epBOB Ha BBIIUIATY BO3HArPaXKACHHS, HAUHMCIIEHHBIX C Havyasa roja 1o AaTsl d.
- IPOLIEHTHAs CTaBKa, COOTBETCTBYIOMIASL:

XVKn . o
- pa3Mep BO3HAarpakJeHusl ynpasistoniell kommaHun oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIH

npasmwiamu 1Y [T (B monsax), AeHCTBYIOMUI B TEUSHUE TTEPUOIA i

X
e COBOKYIIHBIM pa3Mep BO3HATPAKIEHUI CHELUATU3UPOBAHHOMY JEMO3UTAPHUI0, ayIUTOPCKON
opranuzaiuy, oueHmuky ITM® (Tompko mis MHTEpBalIbHBIX MU 3akpbIThIX IIM®D), 6upke (TOIbKO s
6uprkeBoro [TM®D) u nuity, OCyIIECTBISAIONIEMY BEJICHUE peecTpa BIIaJIeNIblieB MHBECTUIIMOHHBIX maeB [T O,
otHocutensHo CI'CYA, ycrtaHoBneHHbIt npaBunamu Y IIHU® (B monax), AeHCTBYOLUM B TedeHHE
nepuoma ' ;
N — K0JI-BO CTaBOK, IEHCTBOBABIINX B OTYETHOM TOJTY;

n- Kaxxaas IpoucHTHad CTaBKa, HeﬁCTBOBaBHIaSI B TCUCHUC IICproaa i )

o . X
N - KOJIMYECTBO pa6oq1/1x JHEU ICpruoa, B KOTOPOM JACHUCTBOBAJIa CTaBKa n , IpUHAUICKaIIee nNepruoay

N
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Ti Ti Ti Ti
3HaueHus M; D 1+ D HE
OKPYTJISIFOTCSI.
Cq pacy

OKpyTieHHe IpH pacdere |
3anaToi.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBIJIATY BO3HATPAXKICHHS YMEHBIIACTCS Ha CYMMBI
HQUUCJIEHHOTO B TEUEHME  OTYETHOrO0 TIOJa  BO3HArpaKACHUS  YIPAaBISIOMIEH — KOMIIAHHH,
CIELUAIM3UPOBAaHHOMY JETO3UTAPHIO, ayIUTOPCKOW opraHu3anny, oueHnmky [IM® (Tompko s
WHTEPBAIBHBIX © 3akpbIThix [IM®), w mumy, OCYIICCTBISIOMIEMY BEICHHE pEecTpa BIIAJCIBICB
WHBECTUIIMOHHBIX naeB [TUOD.

He ncrionp30BaHHBINA B TEUEHHE OTYETHOTO TO/Ia PE3EPB Ha BBHIIUIATY BO3HATPAKACHUS TTOMJICKUT
BOCCTaHOBJICHHUIO 110 OKOHYAHUIO OTIETHOTO I'0J1a, HO HE MTO3/IHEE MEPBOTO Pabovero JHS roja, CleAyIOIero
32 OTYETHBIM, M MPHU3HAETCS B COCTaBE MPOYMX JOXOAOB. YKa3aHHOE BOCCTAHOBJICHHE OTpaskaeTcs Ipu
nepBoM onpeaenaeHnd CHA B rofgy CleayroNMM 32 OTYETHBIM TOIOM.

[IpeBrimeHne pa3mepa BO3HAarpaXICHHWH, a TaKXKe PACXOJOB, CBSI3AaHHBIX C JIOBEPHUTEIHHBIM
ynpasieHueM POHIOM, HaJl COOTBETCTBYIOIIMM pa3MepOM, YCTAaHOBIEHHBIM MPAaBUIAMU JAOBEPUTEIHLHOIO
ynpaenenusi @®oHga, oTpaxkaeTcs B COCTaBe JEOUTOPCKOM 3aJOJDKEHHOCTH, KakK 3a0JDKEHHOCTb
yrpasisionieii komnanuu nepex @oHAOM, U MOANISKUT 00g3aTeNbHOMY Bo3MelIeHH 0 B DoHI.

Pe3eps Ha BblTUIaTy BO3HArPaXI€HUs, pa3Mep KOTOPOTO 3aBUCUT OT PE3yJIbTATOB MHBECTUPOBAHUS,
He BKJIFOYAeTCs B COCTaB 00s13aresibeTB DoHpa.

Wnsle pezepsol B Done He GOPMHUPYIOTCS M HE BKIIFOUAIOTCS B COCTaB 00s13aTenseTB PoHa.

" MPOU3BOJIUTCS HAa KaXKIOM JEHCTBHM JO 2-X 3HAKOB IIOCIIE

V1. Ilopsaok yperyJqupoBaHHMsl Pa3HOIVIACHMH  MexAy YHpasJisiomei
komnanueid 1 CrnenMaJu3UPOBAHHBIM JeNO3UTAPUEM IIPH OMNpeaeTeHUH

CTOMMOCTH YUCTHIX AKTHBOB
[Ipu oOHapyKEHNH PACXOXKACHHUH B pacyeTe CTOMMOCTH YHCTBIX akTHBOB DOH/1a, POU3BEACHHBIM
Crienuanu3upoBaHHbBIM JIETIO3UTapueM U YTIpaBisioneld kommnanueil, Crenuanin3upoBaHHbIN 1eno3uTapuit
MPOM3BOJIUT BHEIUIAHOBYIO CBEPKY COCTOSIHUSI aKTHBOB M 00s3aresibcTB DOHAA M NMPHUHUMAET MEphl K
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MCTIPABJICHUIO OIINOOK, a TAK)KEe OCYIIECTBIIAET CBEPKY:

- aKTMBOB M 00S3aTENbCTB HA IPEIMET COOTBETCTBHA KPHUTEPHSIM UX MPU3HAHUS
(TpexpareHus Mpu3HaHusA);

- UCIIONB3YeMOit 171 OLleHKH akTuBOB PoHna nHpopManuy;

- HMCTOYHHKOB JAaHHBIX IJIA ONIPEACICHUSA CTOUMOCTH aKTUBOB (BeJ’II/I'-II/IH])l 065133T6J'H)CTB), a
TaKKe IMopsiiKa UX BEIOOPa;

- MOpsiIKa KOHBEPTALMK BEJIMYMH CTOMMOCTEW, BHIPQXKEHHBIX B OJTHOHM BaTIOTE, B APYTYIO
BAJIIOTY;

BrennanoBast cepka npoBojutcst Crennaai3upoBaHHBIM Aeno3nTtapreM B Tedenue 1 (OmHoro)
pabouero aHS ¢ MOMEHTa OOHAPY KEHHS PACXOXKICHUN M BKITIOYAET CIEAYIOIINE MEPOTIPUSTHS:

- (hopmupoBanue nepedHs nmymectsa PoHaa U CIpaBKH K NepeyHio uMyecTsa Ponna;

- ompelieTieHne BHJAa akTHBOB (oOs3arenscTB) PoHAA, TO KOTOPHIM  MPOM3OILIO
PacxoXKJCHUE C TaHHBIMU yueTa Y IIPaBIIAOIEH KOMITaHHH;

- CBEPKY JIaHHBIX, BHECEHHBIX B CHCTEMY JICTIO3UTAPHOTO yU€eTa, C JaHHBIMHU MOTY4YEHHBIX OT
VYnpapinsiomeil KOMIIaHHH JOKYMEHTOB, MOJTBEPXKAAIOIUX (aKT COBEPIICHUS CIENKH, M0 KOTOPOM
HaWJIEHbI PACX0XKICHUS;

- CBEPKY JaHHBbIX, UCIIOJIb30BAHHBIX CHCHI/IaﬂI/ISI/IpOBaHHI)IM ACTIO3UTApUEM JJIA
OTIpEJICTICHUs] CIPABEIUIMBONH CTOMMOCTH aKTHBOB (00sI3aTENIbCTB) C JAaHHBIMH, IIPEICTABICHHBIMU
Ynpasinsiomeii KoMIaHue B OTHOIIEHWH akTHBA (005S3aTeNbCTBa), B OTHOIIEHUH KOTOPOTO HMPOU3OILIO
pacxoeHue.

[Tpn nmpoBenenny cBepku Criennanau3MpOBAHHBIN IETIO3UTAPUIl M YTIpaBISIONIas KOMIIaHUS BIIpaBe
norpeboBaTh JApyr y JOpyra JroObleé JOKYMEHTHl (WIM UX KOIMH), TOATBEepKAaomue (GakTsl
HalpaBlCHUS/TIONyYeHNSI ~ PAcIoOpsDKEHHH 0 cueTaM, KONHMH  MOATBEPXKICHWH,  BBICIAHHBIX
Crennanu3poBaHHBIM [ICTIO3UTApUEM, & TAKXKE APYTUX NOKYMEHTOB, HEOOXOIWMBIX JUIA BBIICHEHUS
MPUYUHBI U YCTPaHEHHUs OOHAPYKCHHBIX PACXOKACHHH.

[locme ycTpaneHuss OOHApYXEHHOTO pacxoxaeHus CrHennanu3upOBaHHBINA [ENO3UTaApUi U
praBHﬂIOHIaH KOMIIaHUA COCTABJIAKOT AKT O MpUYUMHAX PACXOXKIACHUA NaHHBIX B CnpaBKe O CTOUMOCTH
YHCTBIX aKTHBOB DOH/IA U (haKTe ero yCTpaHeHHUSI.

B CJIydac BBIABJICHUA OH_II/I6KI/I B pacyeTre CTOMMOCTH OJHOro0 HWHBCCTUIIMOHHOI'O IIasd,
Crnienmaiu3MpoBaHHbINA ASNO3UTApHHA 1 YTIpaBIsIoNnas KOMIIAHUS OCYIIECTBIISIIOT CIIEYIONINE ISHCTBHS:

B ciyyae eciau BBISIBIGHHOE OTKJIOHEHHE WCIIOJIb30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3arenscTBa) cocrasiser MeHee ueM 0,1(Hounb 1ensix ogHa necsaras) % KOppEeKTHOH CTOMMOCTH YHCTBIX
AKTHBOB, U OTKJIIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacyera coctasiseT MeHee 0,1 (Homnb
HENBIX O/lHa JiecaTas) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB, ONPEIEIHTh, HE MPUBEIO JH JaHHOE
OTKJIOHEHHE K TOCIIEIYIONIM OTKIIOHEeHU:M, cocTaBirtrontiM 0, 1 (Homs nensix omHa necsaras) % u 6osee ot
CTOMMOCTH YHCTBIX aKTHBOB.

Ecmn momymennas ommbka mpuBena k otkiaoHeHnio meHee 0,1(Honp memsix omna necsras) %,
nepepacyeT CTOMMOCTH YUCTBIX aKTUBOB, pacd€T CyMM BO3BpaTa CpCJACTB BJIaACIbaM HWHBCCTHUIIMOHHBIX
1acB UJIn q)OH)Iy, WK IEPECUYET U UBMECHCHUEC YN CJIa UHBCCTUIITMOHHBIX MTACB HA JIMIEBLIX CYETAX BJIA/IC/IBIICB
HE TPOU3BOAMUTCS, €clii MHoe He YycraHoBiieHO IIpaBunamu ®onpa. I[lpu BBISBICHUM OTKJIOHEHUS,
cocraBmsromero  MeHee 0,1(Homp membix opHa gecstas) %, yhopaBisdmoolas KOMIAHUA U
CTeUaIM3UPOBAHHBIN JIEMIO3UTAPUI 00s13aHBI TPUHSATH MEPBI JUIS IIPEIOTBPAIIECHHS €r0 TIOBTOPEHHUSI.

B ciyyae eciau BBISIBIIEHHOE OTKJIOHEHHE HCIIOJNb30BAHHOW B pacyeTe CTOMMOCTH aKTHBa
(ob6s3arenscTBa) cocrasisier 0,1(Homp menbix omna necsitast)% u 6ojee KOPPEKTHOM CTOMMOCTH YHCTBIX
AKTHBOB, U OTKJIOHEHHE CTOMMOCTH YMCTBHIX aKTUBOB Ha 3TOT MOMEHT pacdera cocrasisier 0,1 (Houmb menpix
onHa aecsiTast)% u 0ojiee KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB, CHennanM3UpOBAaHHBINA JENO3UTApHN
COBMECTHO C YMpaBIAIOMEH KOMIIAaHHWEH OIpeAenseT HOBYIO CTOMMOCTh YHCTBIX AaKTHBOB, a TaKXe
CTOMMOCTH Tasi TIPH NPUOOPETEHHH M IIPU TOTAIIEHWH M OOMEHE IaeB M, OCYIIECTBISIIOT BO3MEIECHHE
ymep6a BiafenplaM HHBECTUIIMOHHBIX 1aeB. Bee ncrpaBieHust BHOCATCS B pETUCTPBI y4eTa TeKYIIUM JHEM.
Crennanu3upoBaHHBIM JEMO3UTApUN W YIPaBIAIOMAs KOMIIAHHS COCTAaBISIOT AKT O BBIIBICHHOM
otknoHenuu. He mo3muee 3 (Tpex) pabounx mHEH co MHS BBISABICHUS OTKIOHEHHS CrienMaan3upOBaHHbIN
Henosutapuii HanpaBiseT yBenomiieHue B bank Poccun.
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IIpuniaoxenne 1. Ucnosab3yemasi TePMHUHOJIOTHS

OnepannonHasi 1e0UTOPCKAsi 3aM0JKEHHOCTh — JIeOMTOpPCKasl 3a/0JDKEHHOCTh KOHTpAreHTa,
BO3HHMKAIOIIAs B XOZIe HOPMaJIbHOT'O ONEPALMOHHOTO IMKJIa, KOTOpasi OyAeT moraiieHa B Te4eHHE CPOKOB,
YCTaHOBIIEHHBIX B Hacrosimux IlpaBumax onpenenenus CYA B cioydae HPOCPOUKU HCIIOJIHEHHS
00s13aTenbeTB.  JIOMyCTHMBIE CPOKHM TIPOCPOYKH, YCTAHOBJIIEHHBIE JUIS OIEPALHOHHOW J1eOMTOpCKOH
33J0JDKEHHOCTH, HE JOJDKHBI NPUBOJUTH K NPHU3HAHHWIO OE3HAIE)KHON K IOJIYYEHHIO 3aI0JDKEHHOCTH, a
TaKke K OOECICHEHMIO 3aJOJDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyNeT peai30BaHa YIpaBIIsSIOMEH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIBIBAIONINECS B HOPMAJIBHYIO PHIHOYHYIO (MM BHYTPEHHIONO)
MPaKTUKY B3aMMOJCHCTBHSA C KOHKPETHBIM BHIOM IEOMTOPCKOH 3aJOJKEHHOCTH. Y CTAHOBIIEHHBIE CPOKHU
MIPOCPOUYKU U UCIIONHEHHs 00s3aTEeNbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHYEMBIX CPOKOB B HACTOSAIIMX
[IpaBunax omnpenenenus CYA, eciu MHOE HE TMOATBEPKACHO BHYTPEHHEH CTATUCTHKOW yMpaBISIONIEH
kommaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0KEHHOCTh OIICHUBAETCS 10 HOMHHAJY B CIIy4ae OTCYTCTBUS
MHBIX ()aKTOPOB 00ECIICHEHHSI.

Jleburopckas 3a70JKEHHOCTD, TI0 KOTOPOI BBISBIICH OJWH MJIM HECKOJIBKO NPHU3HAKOB nedoiTa,
YKa3aHHBIX B HACTOSIIEM HPHJIOKEHUH, OJWH MM HECKOJIBKO NMPHU3HAKOB OOECICHEHHMs, yKa3aHHBIX B
pasznene 2 [IpaBuir, KpoMe NOMYCTHMOW NPOCPOYKH OO0S3aTENLCTB B paMKax OIEPAIIMOHHOTO LMK, HE
MOJKET OBITh IPU3HAHA OTIEPAIINOHHOM.

Jleburopckas 3aJOJDKEHHOCTh C TIOBBINICHHBIM YPOBHEM DHCKa HEBO3BpaTa HE MOXET OBITh
NpU3HAaHA OMNEPALMOHHON (HampuMep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHKH IOTAIICHUsS TakKoH
3a/I0JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA IIPOBOJUTH AaHaNIW3 YPOBHA pHCKa IO JIEOMTOPCKON
3aJI0JDKCHHOCTH, KOTOpas paHee Obula KBadu(UIIMpOBaHA ONEPAIMOHHOW, W 10 HWHOH JeOMTOPCKOM
3aJ10JDKEHHOCTH, ITPU3HAHUE KOTOPOI OCYIIECTBISIETCS.

AHanu3 ypoBHS PUCKa IPOBOIUTCS:

— Ha KaXXIyI0 OTYETHYIO JaTy, ycTaHOBIeHHYto [IpaBunamu onpenenenus CHA TTN®;

— NIPY MEPBOHAYAIBHOM IPU3HAHUH JIEOUTOPCKON 3a/10JDKEHHOCTH;

— Ha MOMEHT Ilepexo1a 1eOUTOPCKOH 3a10JKEHHOCTH U3 CTaTyca «OTEPaIOHHOW) B CTAaTyC
«IIPOCPOYEHHON.

Jist neneit mpoBeaeHus aHann3a, Y IPpaBisionias KOMIIaHUs JOJDKHA UCTIONB30BaTh 00OCHOBAHHYIO
Y TTOJITBEP>KAAEMYI0 HH(OPMAIIHIO, TOCTYIHYIO €if 63 Ype3MEPHBIX 3aTpaT U YCHIIHH.

B nponecce ananusza Ynpapistonias KOMIIAHUS ONPEIEIISET:

— BO3MOXKHOCTh KBATN(HUKALNK IEONTOPCKOI 3a0IKEHHOCTH B KaueCTBE ONEPAI[OHHON,
MIPHU3HAHUE KOTOPOH OCYIIECTBISICTCS BIEPBBIE;

— HEOOXOAMMOCTh HM3MEHEHHUS! IMOJX0Ja K YYeTy IeOUTOPCKOW 3aJ0JKEHHOCTH, paHee
MIPU3HAHHOM OTepaluoOHHOM.

Hedoar - HacTymIeHue JII000TO U3 HIKETIEPEUNCICHHBIX COOBITHI M OTCYTCTBHE YPETYJINPOBAHUS
CHUTYyallMM Ha CPOKH, ONpe/ielisieMble OT/JIeIILHO JJIsl pa3HOTO BUJIa aKTHBOB/00s3aTeNbCTB (TIPH HAPYIICHUN
00513aTeNbCTB HA MEHBIINH CPOK, HO OOJIBIINI, YeM /il MPU3HAHMS ONEpPalMOHHOHN 3a0JKEeHHOCTHIO,
COOBITHE CYMTACTCS TEXHHYECKHM /1e()0JITOM):

— HapylIeHHEe o00s3aTeNbCTB IO BBIIIATE ACHEKHBIX CPEICTB WM [eperade Mpas,
MMYIIECTBA MEPE KPEUTOPAMH/3aMMOJaBLIIAMH,

— 00HapyKEHHE KPEIUTOPOM HEBO3MOXHOCTH 3a€MIIMKA WHCIIOJHHUTH BBIIICyKa3aHHbBIC
00513aTeNbCTBA B CUITYy KAKHX-JTNOO0 00CTOSATENHCTB 0€3 MPUHSTHUS CIIEIHATbHBIX Mep (HarpuMmep, peanu3aiun
3aJ10Ta).

[IpenenbHbie CPOKH MPHU3HAHUS ehONTA IS PA3THYHBIX BUJOB 33JJ0JDKEHHOCTH
Jedutopckast 3a/10/:KEeHHOCTh/00s13aTeIbCTBA
JIeOUTOPOB/KOHTPAT€HTOB/YMHTEHTOB/32EMIIINKOB

Cpok

7 pabouux mHEH IS
poccuiickux
6 smMuTeHTOB/ 10 padounx
IHEN ISt
HWHOCTPAHHBIX
SMHUTEHTOB

O0s13aTenpCcTBa IO OOIUTALNSAM POCCHHCKIX/HHOCTPAHHBIX YMUTEHTOB

6 JlaHHBIl CPOK HCHOJIB3YeTCs TOJNBKO B Clydyae HaJM4us COOOIEHHH OT SMUTEHTA, areHTa MJIM HHBIX YIOJHOMOYEHHBIX JIHI[ O
HaMepeHUH! UCIIOJIHHUTH 00s13aTebCTBA B OIIDKAMIIMe JHY, T.e. O TEXHHMYECKOM XapakTepe HPOCPOUKH. B ciydae OTCYTCTBHUS TaKHX
coobmieHui 1160 B ci1ydae oObsBICHHS 0 Ae(oiTe AeoIT CUUTACTCS HACTYITHBILINM CO JHS, CIEIYIOIIEr0 38 YCTAHOBICHHBIM CPOKOM
HCTIONHEHHS 0053aTeNbCTB.
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O06s13aTenpCTBa IO BRIIUIATE TOXO0/IA IO TOJICBBIM aKTHBAM POCCHHUCKUX /

= 25/45 nuen
WHOCTPAHHBIX IMUTECHTOB

O0s13aTenbeTBa M0 3aiiMaM/KpeAnTaM I0PUANYECKHUX JIUILL 30 nuent
O0s13aTenbcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE ITPOM3BOIHBIX
UHCTPYMEHTOB, peiHke PEIIO

Wnas 3amomxkerHOCTs Gu3ndeckuXx (B 1. 4 UI1) u ropuandecKkux U1l mepe
IIND

5 pabouux mHelH

90 mueit

1. B oTHOLICHHH IOPUANMYECKHX JIMII K 1e(pOITY IPUPAaBHUBAIOTCS CIICIYIOLINE COOBITHS:

1.1 HapyUIEHHs! YCIOBUI MOTAIIEHHUSI UM BBIIUIATHI IPOLIEHTHBIX IOXOAO0B MO aKTUBY, & TAKKE
T1r000T0 MHOTO 0053aTENHCTBA HA CPOK B COOTBETCTBUH C ONpeeicHNuEM Ae(oiTa, B CIydae ecli JaHHas
HH(pOpMALIUS IPAMO WM KOCBEHHO HabOJrogaeMa Y paBisatoiieil KOMIIaHHEH;

1.2. odunmantpHOE OMYOIMKOBaHHE B COOTBETCTBHU C (pelepajbHbIMU 3aKOHAMU U HHBIMH
HOpPMaTHBHBIMH ITPaBOBBIMU akTaMu Poccuiickoit @enepanny WM HHOCTPAaHHBIX TOCYIAPCTB HHpOpMAIUs
0 MPOCPOYKE MCIOJTHEHHSI IMUTEHTOM CBOUX 00sI3aTENILCTB;

1.3. o(UIHANTBEHOE OMYyOIMKOBAHUE PEIICHHS O IPU3HAHUY SMUTCHTA/TOJDKHIKA OAaHKPOTOM;

1.4. odunmanpHOE OIMyONMKOBaHUE PEIICHMs] O Hayaje NPUMEHEHHUs] K SMHUTEHTY/JOIDKHUKY
nporeayp OaHKpOTCTBA — CO JHsS OIyOIUKOBaHHS COOOLICHMS 10 JaThl, MPEAIICCTBYIONICH aaTe
omyOJIMKOBaHUsI COOOIEHHsI 00 OKOHYAHUHU MPUMEHEHHS TIPOLieyp OaHKPOTCTBA,;

1.5. odunuansHOEe OMyONUKOBaHWE WH(POPMAIMHA O JIMKBHIANWW IOPHIUYECKOTO JIHIA, 32
UCKITIOYEHHEM CJTy4aeB MOTJIOICHUS U TIPUCOCIMHEHNSI.

1.6. IIpucBoenwne 3aemmuky/KoHTparenty peituara SD (Selected Default) nim D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OO6HapyXeHHEe KPEAUTOPOM HEBO3MOKHOCTH 3a€MINKKA UCTIOIHUTh 00513aTeILCTBA B CHILY

KaKHX-JTH00 00CTOSATENBCTB 0€3 MPUHATHS CICIMATIBHBIX Mep (HAIpUMep, pealu3alliy 3aj10ra).

2. B oTHOMIEHUH (pu3myecKuX UL K AedoJITy IPUPABHUBAIOTCS CIIEAYIONINE COOBITHUS:

2.1. HapylUIeHHUsT YCJIOBUHM MOTANICHUs WIM BBIIUIATHI IMPOIEHTHBIX JIOXOAOB IO AaKTHUBY,
coctasistronieMy akTuBbl [IN®D, a Tarxoke 1o60ro nHOTO 00s13aTENbCTBA IEOUTOpa, HA CPOK B COOTBETCTBHU
c ompezaerneHueM xaedonTa, B Cilydae eciaM JaHHas MHGOpPMAIMs NPsSMO WIM KOCBEHHO HabironaeMa
YYaCTHHKOM PBIHKa;

2.2. odunranbHOE OIMyOIMKOBAHNE PEICHHS O IPU3HAHNH JTUIa OaHKPOTOM;

2.3. ounuanpHOE OMyOIMKOBAaHWE PEIICHWS O Hadale NPUMEHEHUS K JIMIY IPOLELyp
0aHKpPOTCTBAa — CO JHS OIyOJMKOBAaHUS COOOMICHHS MO AATHI, MPEIIICCTBYIOMICH naTte OIyOJMKOBAHHUS
coo00IIeHNsT 00 OKOHYAHHH IPUMEHEHHUS TPOLEAYp OAaHKPOTCTBA,

24. MOJy4eHHe CBEACHUH 00 OCYKACHUH (HPU3HMYECKOTO JIMIA [0 YTOJIOBHBIM MPECTYIUICHHSIM;
2.5. MOJy4eHHe CBEACHUH 00 00bsIBICHNH (PU3NUECKOTO JIMIIA MPOMAaBIINM O€3 BECTH;
2.6. NoJyueHne HHPOPMaIUY O HACTYIUICHUH CMEPTH (PM3UYECKOTO JINIIA.

3. JedoaT no pa3anyHbIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPAreHTy.

3.1. B ciyuae Bo3HMKHOBEHUS ehoiiTa 10 OJHOMY aKTHBY OCTaJIbHbBIE aKTHBBI, OTHOCSIIHECS
K KOHTPAreHTy, TaK K€ CUNTAIOTCS HaXOIIUMHUCS B IeponTe, 1 KOHTPAreHT (3aeMIMK/SMHUTEHT) CUUTACTCS
HaxoJsIIuMcs B aedoire.

3.2 IMopyuuTenbcTBa ¥ rapaHTHH HAXOSIIIETOCs B 1e(ONITEe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cirydae nacTyruieHus coOBITHH, yKa3aHHBIX B M. 2.1-2.6 msa ¢pusudeckux i v . 1.1-
1.7 nas IOpUOMYECKUX JIMIl JaHHOrO Pasmena, 3MHTEHT/KOHTPAreHT/AeOMTOP/3aeMIIMHUK CUHUTACTCS
HaXOJSIUMCSI B COCTOSIHUM J1e(oiTa, BCE aKTHUBBI, OTHOCSIIHECS K HEMY, CUMTAIOTCSl HAXOJSIIMMUCS B
COCTOSIHUY JIe(oIITa.

Brixon u3 coctosinus aedoTa (mepexo] BO3MOKEH TOJbKO B COCTOsSIHAE 00eCHeHEeHHS).

3a10JKEHHOCTh IIEPECTAET CUMTATHCS HAXOIIIeics B IedoIiTe B CIEIYIONINX CITydasX:

B cnywae pectpykrypusanmu aeOiTHON 3a0JDKEHHOCTH KOHTpareHTa mepes] (OHAOM Iocie
COOBITHS TIEPBOTO OOCITYKHBAHHMS JI0JITA.

Ecmu 3amomkerHOCTh ObUTa IpU3HaHa AeonTHON U3-3a MedonTa KOMIIAHUI TPYMIEL, K KOTOPOi
NPUHAUICKAT KOHTPAreHT — TMOCNe IyOIMYHOro OOBSBICHHS O PECTPYKTYPH3ALHMH JIHOO MHPOBOM
COTJIAILICHUH.

B ciryuae B0300HOBIEHUS 0OCTYKUBAHUS AONTA 110 TPaduUKy.

B cnysae nmomydeHuss uH(pOpManMM O TPEKPACHWH  YTOJOBHOTO  MPECIEIOBaHMA
3aeMIIMKa/KOHTPareHTa IIyTeM ONpaBJaTeIbHOIO [IPUTOBOPA JIMOO MpEeKpalieHus e, a TakXKe B Clydae

7 JlaHHBIi CPOK HCMOJIB3yeTCs TOIBKO MPH HAMYMH COOBIIEHHUA O BBITLIATE JUBHIEHIOB SMHTEHTOM.

33



npekpameHus nena o OankporcTtse. Ilpm 3ToM Ympasisdromas KOMIIAHHS 00s3aHAa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHUSI C YYE€TOM M3BECTHBIX WIIM MIPEATIONAraéMbIX yCIOBUI MHPOBOTO COTTIAICHHS.

B cnydae mnosBineHMs (U3MYECKOTO JMIA, OOBSBIEHHOTO paHee INPONABIINM Oe3 BeCTH, U
BO300HOBIICHUS 00CITYKUBAHUS 3a7J0JXKEHHOCTH.

O  peanuzanuM  yKa3aHHBIX  COOBITMH  YmpaBisiomas  KOMIaHus  MHGOPMHpPYET
Crienanu3upoBaHHbIM  geno3utapuil. Takas 3aJ0/DKEHHOCTh IE€PEBOAMUTCS B TPYIIy AaKTHBOB
«ObecreHeHHbIe Oe3 HACTYIIICHUs AedoaTay.

Ha6arogaemast m 1ocTynnasi 6up:keBasi IUIOIIAAKA — TOProBasi IUIONIAIKa POCCUICKOM U (M)
MHOCTpaHHOM OupH, 3akperuieHHas B [IpaBunax onpenenenust CHA k koTopoil y Yrpapisromniei KoMITaH|N
€CTb JIOCTYII, KaK HanpsMylo, TaK U depe3 (pMHAHCOBBIX IMOCPEJHHUKOB. YKa3aHHbIE OMP)KEBBIE IIIOIIAAKA
npuBesaeHs! B [Ipnnoxxennn 3.

AKTHBHBII PbIHOK — PBIHOK, HA KOTOPOM OIIE€PAINH C aKTHBOM HJIH 00513aTEIECTBOM MPOBOAATCS
C JI0OCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMeE, MO3BOJIIIONIEM HOMTydYaTh HH(OpMALUIO 00 OLEHKax
AKTHBOB WM 00513aTENILCTB Ha IOCTOSIHHOW OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAUOOIBIINM ISl COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeNbcTBa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

AHaJIorHYHas 00JIMramust — o0IUranys, OTHOCSIIASNCS K TOMY e CETMEHTY, UYTO M OlleHHBaeMast
Oymara.

I[OXO}IHOCTL K NOTalleHuI0 — 9(1)(1)GKTI/IBH35I CTaBKa JOXOAHOCTH, paCCUYUTAaHHAs K NOTallICHUIO.

Moramenue — Ommkaiilmee gocpoyHoe (Hampumep, odepra) morameHue (He YaCTHIHOE)
OONUrayi WM TOTAllleHHe OOJNUTaluH, B Cllydae, €CIM JIOCPOYHOE IOTalleHHe HE MPEeIyCMOTPEHO
OMHUCCHOHHBIMH TOKYMECHTaMMH.

JdpexTUBHANA CTABKA J0XOIHOCTH J0JIr0BOIi IEHHOH OyMaru ot 1ieHbl P onpenensiercs nexoas

U3 ypaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rue:
YTM — uckomast 3ppeKTHBHAS CTaBKa JOXOAHOCTH,
P — meHa, oT KOTOpOW paccuuThiBacTcs 3(PQeKkTuBHAS CTaBKa JOXOJHOCTH JOJITOBOM I[CHHOM
Oymaru,
NKD — HakoIUICHHBIN KYMTOHHBIN TOXO/ Ha ATy OIEHKHU (MPUOABIISETCS B TOM Cilydae, €Clii [eHa
P ne Bxmouaer HK/),
N — KOMYECTBO OCTABIIMXCS HA IATy OLICHKH IJIATEXEH MPOIEHTOB H/WUIIK OCHOBHON CYMMBI JI0JITa
0 JONTOBO¥ IIeHHOH Oymare,
CF; — BeMuMHa i-T0 IIaTexa,
t; — 1aTa i-ro marexa,
to — laTa OLICHKH.

IpuBeaeHHas CTOMMOCTH OYIYIIHX J€HEKHBIX MOTOKOB HA ATy OUEHKH PAaCcCUUTHIBAETCS 10
hopmyie:

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

rze:

PV — cripaBeanmuBasi CTOUMOCTh akTHBA (00SI3aTENIbCTBA);

T — CTaBKa JTUCKOHTHUPOBAHH B IIPOLICHTAaX 'OJ0BBIX, OIPEACIICHHAA B COOTBETCTBHUU C HACTOAILIUMHA
HpaBl/IHaMl/I; CTaBKa JUCKOHTHUPOBAHUA, onpeaciacMas paCYETHbIM IIYTCM, OKPYIJIACTCA OO 2-X 3HAKOB
MOCJIE 3aIsTOMH;

PD (Probability of Default, BepositHocTh nedonTa) — BEPOSTHOCTb, C KOTOPOH KOHTpPAareHT B
TeyeHue cpoka (ti-to) MOXKeT oKka3aThesi B COCTOSIHUM Ae(OIITA, MOPSIOK ONPEeIeHHsT KOTOPOH YCTaHOBJICH
B [Ipunoxenun 4 x Hactosium [IpaBunam;

LGD (Loss Given Default, morepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMBI, ITOJBEPKEHHOMH
KPEJUTHOMY PHCKY, KOTOPasi MOKET OBITh TIOTEPSIHA B ciIydae Ae(oaTa KOHTPAreHTa, MOPSIOK ONpeIeNICHHS
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KOoTOpoii ycTanosieH B [Ipunoxennu 4 k HactosmuM [IpaBumam.

N — KOITM4YeCTBO JEHEKHBIX IIOTOKOB JIO JAaThl IOTAILICHNS aKTHBA (00513aTeNIbCTBA), HAUNHAS C IAThI
onpenenenus CUA,;

CF; — BenuuuHa i-ro ruiatexa (IPOIEHTHI K OCHOBHASI CYMMa);

t; — nara i-ro miaTexa,

t, — nata onenku (onpeneneHus CHA).

IIpuBegeHHAass CTOMMOCTh OyAyIIMX AeHEKHBIX NMOTOKOB (JUISl pacyeTa JeNMO3UTOB) HA ATy
OLIEHKH PacCUUTHIBAETCS MO PopMyIIe:

N

=y
ti_to

i=1 (1 +1r)365

rie:

PV — cnipaBeBasi CTOMMOCTD aKTHBA (00s3aTEIIECTRA);

T — cTaBKa JUCKOHTHPOBAHUS B IIPOIICHTAX TOJJOBHIX, OIIPE/ICIICHHAS B COOTBETCTBHH C HACTOSIIIUMHU
[IpaBunamm; craBka JUCKOHTHPOBAHUS, OMpeesieMasl paCueTHBIM ITyTeM, OKPYTJISIeTCS A0 2-X 3HAaKOB
MOCJIE 3aIISITOM;

N — KOIMYECTBO JIEHEKHBIX TOTOKOB JI0 JAAThl TOTAIIEHHs aKTHBa (00s13aTeNIbCTBA), HAYMHAS C JaThI
onpenenenus CUA,;

CF; — BenuuHa i-ro riaTexa (MPOIEHTH U OCHOBHAS CYMMa);

t; — maTa i-ro marexa,

t, — nata onenku (onpeneneHus CHA).

B pacuer chpaBemMBOM CTOMMOCTH aKTHBa (0053aTEIbCTBA) BKIOYAIOTCS BCE IUIATEKH
(meHexHble MOTOKK) MO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOAWTCS pacyeTr, BHE 3aBUCUMOCTH OT
CpOKa MOTaIIeHHS.

JleHexHbIe MOTOKH, BKITFOYAs MPOIICHTHBIN JTI0X0JI, PACCYMTHIBAIOTCS B COOTBETCTBUH C YCIOBUSMH
IIOFOBOpa, }IaTOﬁ JCHCKHOI'O IMOTOKAa CUUTACTCA MHUHHMMAJIbHAsA aarta, B KOTOpy}O BO3MOXXHO HOCTyHHeHI/Ie
JICHS)KHBIX CPEICTB, COOTBETCTBYIOIIAsl OaTe OKOHYAHHUS N-Oro mepHoia (3a HMCKIYCHHEM CydacB
JIOCPOYHOTO MOTAIICHUS] OCHOBHOTO J0JITa).

I'paduk KeHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydac:

— BHCCCHHSI M3MCHEHUI B IOTOBOP (B T.4. B YaCTH M3MCHCHHS CTABKH IO JIOTOBOPY, CpPOKa
JICHCTBUS JTOTOBOPA, ICPUOTUYHOCTH HITH CPOKOB BBITUIATHI IPOIICHTHBIX JOXOI0B);

— W3MEHCHHSI CYMMBI OCHOBHOTO JIOJITa (ITOTIOJTHEHHS, YaCTHYHOTO TIOTAICHHUs, €CIITH OHO HE
OBUTO YITEHO rpaduKOM).

Juis ydera B CHpaBeTMBONM CTOMMOCTH OOCCIICHEHHS MPOUCXOMUT KOPPEKTHPOBKA BEIWYHHEI
OKHIaEMBIX JICHEKHBIX MOTOKOB (CF;) W/MiH CTaBKU TUCKOHTHPOBAHUS.

CerMeHTanMst 00JMramuil B IENSX OLEHKH OCYIIECTBISIETCS C HCIOJB30BAHUEM MATPUYHOTO
MOIX0/1a OJTHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpAIIICHHUS U THUITY SMUTCHTA!

a. TI'pynnupoexa no peiimunzy mumenma (€CI dMUTEHT UMEET PEUTHHT HECKOJIBKHX
PCUTHHTOBBIX areHTCTB, TO IS TPYIITHUPOBKH UCIOIH3YETCS MAKCUMAIBHBIA PEHTHHT).

PeiiTunryu nepecmMaTprBaoTCs B 3aBUCUMOCTH OT U3MeHeHus peiitunra Poccuiickoit denepanuu.

b. TI'pynnupoeka no owpayuu (DURATION) obnucayuu:

Menee 1 roga  aropanust MEHBbIIE WIK paBHA 365 nHel;

Ot 1 mo3 mer  mropamus 6oxbpiie 365 mHEH, HO MeHbIIe win paBHa 1095 nHEi;
Otr3 mo Snmer  mroparust 6onbme 1095 gHel, HO MeHBIIe WK paBHa 1825 mHeH;
bonee 5 ner mroparus Oompire 1825 mHei.

C. T'pynnupoeka no muny smumenma:

- UIsl OOJIMralui POCCUIICKUX AMUTEHTOB, HOMUHHPOBAHHBIE B PYOJIsIX:
TlocymapcTBeHHBIC O0JIMTAIINN;

KopmnopaTtuBHbie 00aHraImu;

MyHuUIUaIbHBIC OOIUraliuy U 00JUrau cyobekTos PD.

- JUTSL eBPOOOJIATAIINN POCCUHCKUX IMHUTEHTOB:

Tl'ocymapcTBeHHBIE €BPOOOIIUTALINY;

EBpooOnuranum 0aHKOB;

EBpooOnuranuu HehHHAHCOBBIX OpTaHU3aINi.

d. I'pynnupoeka no eaniome.
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Hcxoanbie 1anHbie YpoBHsi 1 - HEHOBBIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHHWH HIACHTHYHBIX aKTHBOB WM 00SI3aTEIbCTB, K KOTOPBIM OpraHH3aIus MMEeT JOCTYIT Ha IaTy
OLICHKH.

Hcxoanbie qanHbie YPOBHS 2 - HCXOAHBIE JaHHBIE, KPOME [[EHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpLIe ABIIAKOTCA Ha6J'IIO)IaeMBIMI/I, HpHMO WJIN KOCBCHHO, B OTHOLICHHH OHpeI[eHeHHOFO
aKTHBA WU 00513aTeIbCTBA.

Hcxonubie paHHble YpoBHsS 3 - HeHaOMOgaeMble HCXOIHbIE JAHHbIE B OTHOIICHHU
OTPEJIETICHHOTO aKTHUBA HITH 0053aTeIbCTRA.
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Py0JieBble 001UraMu POCCHHCKUX SIMUTEHTOB

Yposens 2.

Metoauka 0T0OpPa aHAJTOTMYHBIX HEHHBIX OyMar.

AHAJIOTHYHBIC IIEHHBIE OyMarud BBHIOMPAIOTCSA M3 TOTO JKE€ CErMEHTa IICHHBIX Oymar, K KOTOPOMY
OTHOCHTCS OIICHUBaeMasi OOJIUrallys.

Ipunoxenne 2A. Moaesb onpeaeieHusi pac4€THOM HEHBI 1JIs1 POCCUHCKUX
J0JITOBBIX IIEHHbIX O0yMar, HOMHMHUPOBAHHBIX B PYy0JIsiX, U €BPOOOTUTralMid

CeFMeHTaIII/ISI OGJII(Il"aIII/Iﬁ B HCJIIX OLHCHKU OCYHICCTBJIISICTCSA C HMCIOJB30BAHUEM MATPUYHOTO

noaxoJa OATHOBPEMEHHO 110 peflTI/IHFy, CpPOKYy 06pa111eHI/1$1 M TUITy SMUTCHTA:

I'pynnupoeka no peiimunzy smumenma (evinycka) (Ipx HATMIAN PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOIBKUX PEUTHHTOBBIX ar€HTCTB ISl TPYNIHPOBKH HCIOIB3YETCs] MAKCHMAIBHBIN PEHTHHT):
['pynmupoBka Mo peHTHHTY OCYIIECTBISETCS B COOTBETCTBHHU C TaOIUIICH:

Moody’s S&P Fitch
Peiituaron
AKPA Oxcmept PA MesxayHapoaHas MesxayHapoaHas MesxayHapoanas | ag rpynma
IIKaja IKaaa mIKana
Baal u Bhime BBB+ u BbilIe BBB+n .
BBIIIIE PelitnaToB
Baa2 BBB BBB a rply““a
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAH, Bal BB+ BB+
ruAA
(RU) .
PeliTnaros
A+(RU), i ast TpyIma
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-, . -
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
Pelitnaros
ruBBB-, as Tpymmna
BB+(RU) (UBB+ B2 B B n
BB(RU) ruBB B3 B- B-
Pelitnaros
Bonee Hu3KuMit peTHHT / peRTHHT OTCYTCTBYET as rpynna
\Y4

CoOTBeTCTBHE PEHTHHTOB ITEpPecMaTPUBACTCS B 3aBUCUMOCTH OT H3MEHEHUs pedTuHra Poccuiickoit
®enepanuu, NPUCBOCHHOTO POCCUMCKUM PEUTUHTOBBIM ar€eHTCTBOM I10 HalIMOHAJILHON PEUTUHTOBOM LIKAJIe
u (WIM) WHOCTPAHHBIM DPEHTHHIOBBIM areHTCTBOM II0 MEXIYHApOIOHON pelTuHroBod 1mkaiue. llpum
MePECMOTPE COOTBETCTBHUS PEUTUHTOB BHOCATCS M3MeHeHus B [IpaBuna onpenenenust CHA.

. I'pynnupoeka no owpayuu (DURATION) obauzayuu:

Menee | roga  mropanus MEHBIIE WIK paBHA 365 mHEl;

Ot 1 o3 mer  mroparus Oonbine 365 nHel, HO MeHbIIe wiw paBHa 1095 mHEi;
Or3 no 5Sner  mropanus 6ombire 1095 qHeH, HO MeHbIe wiu paBHa 1825 mHeid;
Bonee 5 ner nmroparust 6onpine 1825 aHei.

° TI'pynnupoeéka no muny smumenma:

- U1l OOJIMraluK POCCUHCKUX SMUTEHTOB, HOMUHHPOBAHHOW B PyOJIsX:
I'ocynapcTBeHHBIC O0NIUTALINY;
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KopniopariBHbie 00IUranuy;

MyHunansHbIe 00IUray ¥ 0oIuraniu cyopekToB PO.
- JU1s €BPOOOIIUT AN POCCUICKUX IMUTECHTOB:
I'ocynapcTBeHHBIE €BPOOOIHTAIINY;

EBpooGnuraiyy 6aHKOB;

EBpooOGuranyy HehuHAHCOBBIX OPTaHU3AIHH.

. I'pynnupogka no éaniome.

I[Ipu srom o6wvem caenoxk (VALUE) ¢ kaxnoit W3 BBIOpaHHBIX aHAJOTMYHBIX OOJNHIanmui Ha Jary
ompeneneanss CYHA momxen OpiTh He HIke | 000 000 (Ommoro mmummona) pyOnei. KommdgectBo
AQHAJIOTUYHBIX OONHMranuii TowkHO ObITh He MeHblne 3 (Tpéx) mTyk. CHECOK BBIOPaHHBIX AHAIOTHYHBIX
obymranii  JUIs OICHMBaeMOW [EHHOW OyMarm mnMChMEHHO coobmaercss Crenuann3upoBaHHOMY
nenosutaputo PoHpa.

CraBKka AUCKOHTHPOBAHUS PACCUUTHIBACTCS 10 (GOpMYIIe:

YN YIELDATWAP*VALUE;

N ¥N  VALUE; ’

r

rae:

N — KOTMYECTBO aHAJIOTHYHBIX OOJIUTAINI C COOTBETCTBYIOIINM OOBEMOM CIENIOK Ha JaTy OIpeleNeHHS
CYA (N>=3),

YIELDATWAP i — n0XomHOCTh i-0if aHAJIOTHYHOM OOJUramuy Mo CpeIHEB3BEIIEHHOHN IIEHE Ha JaTy
onpenenenus CHA, % ronossix (o ganueM ITAO MockoBckas bupxa),

VALUE_i — o0beM caenok ¢ i-0if aHanoruyHoi obnuranueid Ha aaty onpeaenerus CYA (mo nanasiM [TAO
MockoBckast bupxa).

Ecmu oCcHOBHOW pBIHOK - WHasl poccHiickas Oup»ka, TO CTaBKa JUCKOHTUPOBAHHS OIPEACISICTCS, Kak
CpeIHEB3BEIICHHAS 110 00BEMY CICIOK TOXOJHOCTH K MOTAIICHHUIO, PACCUMTAHHAS 10 UTOTaM CIIEIIOK Ha 1aTy
ompeneneanss CUHA ¢ BeIOpaHHBIME YTIpaBisiomed komraHuer DoHAAa aHATOTHYHBIMH OOJUTAITUSAMH.
AHaJNOTUYHEIC IICHHBIC OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTAa IIEHHBIX OyMmar, K KOTOPOMY OTHOCHTCS
oIleHMBaeMas o0nuranus (KpUTEPHH CeTMEHTAINH yKa3aHsl Boime). [Ipu atom 06pem crenok (VOLUME) ¢
Ka)X/T0M M3 BRIOpAaHHBIX aHAJOTHYHBIX oOnuranuii Ha naty onperneneHns CHA ¢ momkeH ObITh He HIDKE 1
000 (Omuoit THICSIUM) Oymar. KomudecTBO aHAIOTHYHBIX OoOnHranuii NOmKHO ObITh He MeHbe 3 (Tpéx)
mtyK. CHOHCOK BBIODAHHBIX AHATOTMYHBIX OONHMIramuid A OICHHBAGMOM [EHHOW OyMard MHChMEHHO
coobmmaercst Crienuanu3upoBaHHOMY aenosutaputo @oHpa.

CraBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS 10 (hOopMyIIe:

YN YTM*VOLUME;

r

¥N . voLumE; ’
rae:
N - KOMHYECTBO aHAJOTHYHBIX OOJHUTAIUA C COOTBETCTBYIOIIMM OOBEMOM CHIEIOK Ha JATy OMpPEICIICHHUS
CUA (N>=3);

YTM_i - s dexTuBHas 1OXOAHOCTH i-0if aHATOTUYHOUN oburaiuu Ha fAaty onpenenetus CUA, % romgoBbix,
paccunTaHHas OT LEHBI (BBIOMpaeTCs OAHA W3 PAcKpHIBAEMBIX OWpXKeH IIeH B TOpSJAKE YOBIBAHUS
TIPHOPUTETA):

CpPEIHEB3BEIICHHAS LIEHA CJIEINIOK;

IICHA 3aKPBITHS;

cpenuss BenuurnHa Mexxay reHamu npetosxkenus (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM caemnok ¢ i-oif aHarorn4Ho#i obsurarueii Ha aary onpezeneaus CHA B mTykax i
JICHE)KHBIX €JIMHHULAX B 3aBUCHMOCTH OT BHJIa HHPOpPMAIIMH, PACKPbIBAEMOIT OHpIKeii.

J¢pdexTHBHAA cTaBKAa JAOXOTHOCTH JIOJTOBOH IIEHHOH Oymaru oT 1ieHbl P onpenensercss ucxons u3
YPaBHEHUSL:
N
CF;
P + NKD = .
ti—to
=1 (14 YTM)365

20e:
YTM - uckomas 3¢ deKTHBHAS CTaBKa JOXOIHOCTH;

P - newna, ot koTOpOii paccunTthiBaeTcs 3GPEKTUBHAS CTABKA JOXOIHOCTH JO0JITOBOH [EHHOM OyMaru;

NKD - naxonnienHsiif KynoHHbIH g0X0/ Ha aaty onpezneienus CUA (npubasisercss B TOM Cllydae, ecliu
nena P we Brimrouaer HKJT);
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N - xonuuectso ocraBiumxcs Ha aaty onpeseienus CUA nnaTesxel OpOLEHTOB W/UIM OCHOBHOM CyMMBI
JIOJITa TI0 JIOJITOBO# 1IEHHOH Oymare;

CF; - Bennuuna i-ro rarexa,
t; - nara i-ro mnaTexa;

to - aTa oLeHKY;
| — OPSIIKOBBII HOMEp IUIaTexa, HauuHasi ¢ 1aThl onpeaenenus CUA.

CrpaBeuBasi CTOMMOCTD JOJITOBBIX IIEHHBIX OyMmar OIpeensercsl Kak IpHBEIeHHAs K JaTe
OLIEHKH CTOMMOCTH JICHEXHBIX ITOTOKOB IO OONWIanyy J0 MOMEHTa €€ IOTAIleHHs, pacCUnTaHHas C
HCIIOJIb30BaHMEM PAacUeTHOM CTaBKH AUCKOHTHPOBaHUA (I) 3a MuHycoM HK/I Ha naty oneHku.

IIpuBeaeHHAsA CTOMMOCTD JeHEKHbIX OTOKOB HA ATy OLeHKH PacCUUTHIBAETCS 10 (opMyIe:
PV ' __CF

ti_to

i=1 (1 +71)365

ede:

T - CTaBKa JUCKOHTHUPOBAHMUS;

N - KOJIMYECTBO OCTABUIMXCS Ha JATy OIIEHKH IUIATEXeH MPOLEHTOB M/WIM OCHOBHOW CyMMBI JOJTa 10

JIOTOBOPY (IETIO3UTY, TOITOBOU IIEHHOH Oymare);

CF; - BenuMHa i-TO IUIaTexkKa,

t; - nara i-To TUIATEXKA;

ty - 1aTa OLIEHKM.

CTouMOCTb IIEHHBIX OyMar, pacCUuThIBacMasi 10 METOLy IPUBEICHHONW CTOMMOCTH, B CITy4dae HaJIHIHs
MPU3HAKOB OOCCIICHEHUsI OMpEAENseTCS B COOTBETCTBHU C IMOPSIKOM KOPPEKTHUpoBKH, [Ipnioxenue 4 x
[Ipasunam onpenenenns CHA.

B ciydae HEBO3MOXHOCTH MPOHU3BECTH OLICHKY YKa3aHHBIM CIIOCOOOM IIEPEXOJUM Ha 3 ypOBEHb.

EBpoobaurauuu
Yposens 2.

Jnst neHHbIX Oymar, HOMHHUPOBAaHHBIX B BAJIOTE, OTIIMYHON OT pyOJIsi, pacuyeT OCYIIECTBISIETCS
CIIeIYIOIIM 00pa3oM:

. CF,
Po-y — S5
< (1+ ri + CrSpread)’
Pwo — CTIpaBeaJINBas CTONMOCTH OOJTUT AN,
| — MOPSAKOBBI HOMEP ACHEKHOTO MOTOKA,;
CFi — i-Blif JIGHEKHBIN TOTOK IO OOJHTaIlMK — OYayIHe ACHEKHBIC TIOTOKH MO OOIUranuu (BKIFOYAs

Kyl'IOHHBIe BBIIJIATHI, aMOpTI/ISaHI/IOHHBIe IUIATCXKHU, U NOTAIICHUC OCTaTO‘-IHOﬁ HOMHHaJTBHOﬁ CTOI/IMOCTI/I) C
JIaThI OTIPEICIICHUS CIPABEIIUBON CTOMMOCTH (HE BKJIIOUAsi) 10 AaThl oepThl (eciu odepTa mpeaycMoTpeHa
yCﬂOBI/lHMI/l BbIHyCKa OGJ’II/IF&LII/II/I), J'II/I6O JaThbl ITIOJIHOI'O IIOrallICHMHA, Hpe[lyCMOTpeHHOFO yCJ'lOBl/IﬂMl/I
BhIMycKa (ecii oepra He MPeAyCMOTPEHA).

ri — CTaBKa KPHWBOH OECKYIIOHHOH JOXOJHOCTH 10 TOCYJapCTBCHHBIM OyMaraM, «CTpaHa pPHCKa
KOTOPBIX COOTBETCTBYET «CTPaHE PUCKa» OICHUBAEMOW IICHHOW OyMaru 1o JaHHBIM WH(QOPMAIUOHHO-
aHAMTHYECKOro areHTcTBa Bloomberg ;

CrSpread — xpeTUTHBIH CIIP3I, OTPEAENAEMBIi Ha OCHOBE JTOXOIHOCTH aHaJIOTOB;

ti- — CpOK J10 BBITIATHI i-TO JIEHEKHOTO MOTOKA B TO/IaX (B KauecTBe 6a3bl pacueTa UCIOIb3yeTcs 365 mHeil)

Ecmu qyig onieHnBaeMoii TOJITOBON IEHHOH OyMaru OCHOBHBIM PBIHKOM SIBIISIETCS] OMPIKEBOH PHIHOK,
TO MEIUAHHBIA KPEAUTHBIA CIIP3]T (C rS pread) PacCUHTHIBAETCSI HA OCHOBaHWM BBIOpaHHBIX DoHIOM
AHAJIOTMYHBIX JIOJTOBBIX LIEHHBIX OyMar, Uit KOTOpbIX Ha aaTy pacuera CUA (MiH B IpebI Ay A TOPTOBbIN
JIeHb, eciiu nata onpenencHuss CHA siBIsieTCs He TOPrOBBIM JJHEM) PHIHOK ITPH3HACTCS AKTUBHBIM.

Ecmu mis onieHHBaeMoi TOJNTOBOW IIEHHOW OyMard OCHOBHBIM PBIHKOM SIBIISICTCS BHEOHPIKEBOM
PHIHOK, TO MeAHaHHbIA KpenutHbli cupaa (CTS pread) PACCUUTHIBACTCS Ha OCHOBAHWW BBIOPAHHBIX
@DOHIOM aHAIOTUYHBIX TOJTOBBIX IEHHBIX OyMar, Uit KOTOphIX Ha aaTy pacuera CHA (1w B mpeaslayuii
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TOPTOBHIN JIeHb, eciu aTa onpeneneHus CUA sBnseTcs He TOproBbiM gHeM) ecTh eHsl BGN, BVAL (Score
pasen win Boie 6) win HKO AO HP/I.

Jonrosast ieHHast Oymara MpU3HAETCsl aHAJIOTOM ISl LIeJIEH OLICHKH B CIIy4ae, €CIIi OJHOBPEMEHHO
COOJTIOAAI0TCA CIIELYIOUINE YCIOBHUS:

1. BaJIIOTa OOpAILlEHUsI aHAJIOTa COBIAJAaeT C BAJIOTOW OOpalleHUs] OLIEHHMBAaEMOIl 10JITOBOM
LIeHHOI1 Oymaru;

2. JIOpalys aHajlora OTKJIOHSIETCS OT 3HAYeHMsl JIOpaliy OLEHUBAEMOM IOJITOBOM LIEHHOU
Oymaru Ha +/- 90 nneii (B ciydyae ecii HEBO3MOKHO BBIOpPATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOparus
YIOBIIETBOPSIET 0003HAUYCHHOMY YCJIOBHIO, JIOIYCKAaeTCsl BEIOOP aHAIOTOB C MPOM3BOJIBHON AIOpaLlueH, pu
YCIIOBUH, YTO CpPEJHEB3BEIICHHAs AIOpPaLlisl MHOXKECTBA JIOJTOBBIX [IEHHBIX OyMmar, BEHIOpaHHBIX B KaUeCTBE
aHAJIOTOB, YJOBJIETBOPAET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCA K TOH K€ PEUTHHIOBOM TIPYIIIE YTO W OIEHWBAEMas JI0JIroBas LEHHAS
Oymara;

4. aHaJIOT SIBJSIETCSI APYTUM BBIILYCKOM TOTO )K€ SMHMTCHTA, YTO U OLICHWBAcMas IOJITOBast
IIeHHast OymMara, a B ClIydae OTCYTCTBHSA - SMUTCHT aHAJIOTa OTHOCUTCS K TOMY K€ arpeETHPOBaHHOMY CEKTOPY

AKOHOMHKH ¥ CTPAHOM PUCKa 3MUTEHTA/KOHEYHOTO 3aeMIlnKa (110 JaHHBIM CUCTEMBI cbonds.ru) siBisieTcst
Poccus.

Joarosasi neHHas Oymara Mo:keT ObITh OTHECeHA K O/IHOM U3 YeThIpeX PeTHHIOBBLIX I'PYII B
3aBHCHMOCTH OT KPEAWTHOTO PEWTHHIA y BBIIMYCKa JOJTOBOHM LIEHHOW OyMmaru (KpeIuTHBIH pEeHTHHr B
BAJIIOTE HOMHMHAJIA), & CIy4ae ero OTCYTCTBHS - peHTHHra SMUTEHTA WM HOPY4YUTeNs (rapaHTa) JONTOBOU
neHHOH Oymaru. [Ipy Hanm4ny HECKOIBKIX PEHTHHIOB, BEIOMpaeTcsi Hanboliee akTya IbHBIN Ha 1Ty OLICHKH
KpPeIUTHBIA peWTHHr. Ecnm mopyduTenbcTBO IO BBITYCKY JIOIATOBOM IIeHHOW OyMarum oOecrednBaet
HCTIOJTHEHHE 00513aTEIECTB B IOTHOM 00BbEME U (MJIHM) TapaHTHs BbIIaHa HA CYMMY HOMHHAJIBHOH CTOMMOCTH
Y TIPOLICHTOB I10 TAKMM JIOJITOBBIM IEHHBIM OyMaram, TO BEIOMpaeTcsi HanboJiee akTyalbHBIN Ha 1aTy OLEHKH
KPEIUTHBIN PEUTHHT BBIITyCKa JOJITOBOW IICHHOW OyMaru u mopy4ureis (Tapanra).

Moody's S&P Fitch PeiiTuHTOBAasK
Me:xnyHapoanas MexnyHapoanast Me:xnynapoanasi rpynmna
mKajaa IIKaJaa mKajaa
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunronas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunronas
B B B rpynna III
B3 B- B-
Bonee HU3KMiA peHTHHT / pEHTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeiiTunru nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs pertunra Poccuiickoit denepanuu.

Jus memeii HacTosmeld METOAWKH BBIOCISIOTCS CIEOYIOIIHE AarperupoBaHHBbIE CEKTOPBI
IKOHOMMUKH:

. (hMHAHCOBBIN CEKTOP,

. CEKTOP PETHOHANBHBIX i MyHHUITUIIAJIBHBIX BHIITYCKOB;
o KOpIIOPaTUBHBIN CEKTOP;

o CEKTOp roCyIapCTBEHHBIX IICHHBIX OyMar.

KpeauTHslii cripafi o KakJJOMy aHaAJIOTy PaCCYUTHIBAETCS B CIEAYIOLIEM MOPSAKE:
CrSpread; = YTM; —r;
rae,

YTM; — noxonsocts k noramennto/opepre i-0ro aHaora 1o 1HeHe 3aKPBITHS;
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T; — CTaBKa KpWBOH OECKYIOHHOW OXOAHOCTH TOCYNapCTBEHHBIM OyMaram, «CTpaHa PHCKa
KOTOPBIX COOTBETCTBYET «CTPAaHE PUCKa» OIICHUBAEMOW IICHHOM OyMard 1o JaHHBIM HH(POPMAIUOHHO-
aHajaMTHYecKoro arenrctea Bloomberg;

MenuaHHbIH KpeIUTHBIA CIIP3J1 pacCUUTHIBAETCS 3a nocieanue 20 TOproBuIX JHEH HA OCHOBAHUU
MOJIYYEHHBIX KPEIUTHBIX CIpenoB aHajoroB. Ilpu pacdere 3HAUeHHs] MEAMAHHOTO KPEIUTHOIO CIpeaa
IPOMEKYTOUHbIE OKPYyTJIeHus 3HaueHuit C rSpreadi HE NPOU3BOASTCA, PE3yJIbTAT pacueTa OKpPYyTrisieTcst
0 MIPaBUJIAM MaTEMaTHUECKOTO OKPYTJIEHHUS C TOYHOCTBIO JI0 2 3HAKOB IIOCIIE 3asSTOH.

Jis eBpooOnuranyii, HOMHHAPOBAHHBIX B PYyOIISIX, HCIONB3yeTcs 0e3 M3MEHEHHH MOAeNh st
OLIEHKH CTOMMOCTH POCCHHCKHX OONuranuii Ha 2 ypoBHe.
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IIpuiaoxenne 2b. ITopsinok pacyera JeHeKHBIX MOTOKOB 00U ALMH €
HeOoIpeeICHHBIM KYITIOHOM H/MJIM HOMHHAJIOM B OyAylieM B c1y4ae OTCYTCTBHS
nensl 1 ypoust wim nen HPJI

[Tpu popmupoBanuy rpaduka OyAyIINX ICHEKHBIX TIOTOKOB YUUTHIBAIOTCS BCE JIEHE)KHBIE TIOTOKH
B TIOTaIlIEHHE OCHOBHOTO JI0JITa M KYITIOHHOTO JI0X0/Ia B TEYEHHE 0XKHUJaeMOT0 CPOKa 0OpaIieHus.

OskumaeMblil cpok oOpalieHus [EeHHOW OyMarm ornpenessieTcsl ¢ JaThl pacdeTa CIpaBeIIMBOH
CTOMMOCTH (HE BKIIIOYAsi) 1O HANMEHBIICH U3 AaT (BKIFOYas):

] JaTel oepThl, ONrpKaiIeil K JaTe onpeneNeH s CIPaBeUINBOW CTOMMOCTH (HE
BKITIOYAs JaTy OTpPEAEIICHNs CIIPaBeIINBON CTOMMOCTH);

] JIaTHI TIOJTHOTO TIOTAIICHHS, TIPEAYCMOTPEHHOH YCIOBUSIMH BBIITyCKa.
ITonx gaToii IeHEKHOTO IMTOTOKA TOHUMAIOTCS

= IIJIAaHOBBIC AaThl OKOHYAaHUA KYIIOHHBLIX NEPHOJ0B U NMEPHUOAOB I YaCTUYHOTO
TMorameHuss OCHOBHOT'O 10JIr'a B COOTBETCTBUU C YCIIOBHUSAMU BBIITYCKa,

. JiaTa, 10 KOTOpO# ompezeneH 0KMIAeMbIii CPOK OOpaIlieHusi B COOTBETCTBUHU C

YCJIOBUSMH BBIMTYCKa.

JleHexkKHbIe OTOKH, BKJIFOYasi KYMOHHBIH JI0XOJI, pACCYMTHIBAIOTCA B COOTBETCTBUHU C YCIOBHAMU
BBITTyCKa.

[Ipu dopmupoBanun rpaduka JIeHEKHBIX MOTOKOB B IEAX pacyeTa CIpaBeUTMBONH CTOMMOCTH
HEHHBIX GyMar OCYIIECTBJISAETCS MEePecMOTp OyAyIIMX JEHEKHBIX TOTOKOB MPH HATMYHH OOHOBJIECHHOM
undopmaruu®;

. 0 BeJMYMHE CTAaBKH KYNOHA (JUIA LEHHBIX OyMmar, Mo KOTOPBIM MpPOLEHTHBIE

CTaBKHU HE ONpeJIeNieHbl Ha BECh 0KHIaeMBbIil CPOK 0OpaIleHus) — HOBOE 3HaYEHHE CTABKH KyIOHA

CUMTAETCs yCTAHOBIEHHBIM B ATy €ro MyOiuKaluu;

- O BeJMYMHE TOTallaeMol YacTM OCHOBHOTO JOira (s LEHHBIX OyMmar, Mo

KOTOPBIM TIPELYCMOTPEHO YaCTMYHOE IOTalleHHe OCHOBHOTO JOJra, HO CyMMBbI MOTAlllaeMbIX

yacTell OCHOBHOTO JI0JITa HE ONpE/EeHbl HAa BECh OKUIAEMBIi CPOK OOpAIEeHHs) — HOBBIE

BEJTMYMHBI OCHOBHOTO JI0JITA CUATAIOTCS YCTAHOBICHHBIMHU B IaTy MX MyOnukaimu®,

JIns I0JIrOBBIX HEHHBIX OyMar, M0 KOTOPBIM MPEayCMOTPEHO YaCTMYHOE MOTralleHHe OCHOBHOTO
JI0Ta, HO BEJMYMHBI MOTAIIAEMOTO OCHOBHOTO JI0JITA HE ONpEJIENEHbl Ha BECh CPOK OOpPAIEHHUS, CyMMBbI
Oy/IyIMX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS W3 OCTaTKa OCHOBHOTO JIONITA HA JaTy pacyera,
ONpEIENEHHOTO € YYETOM BCEX PAHEE YCTAHOBJICHHBIX CyMM TIOTANIEHHMS.

ITo oGmuramusM ¢ HepeMEeHHBIM KyITOHOM H/WIIM HOMHHAJIOM JJIsl OLCHKH OYIyIIHX IEHEKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE ONpeJeliecHa HA MOMEHT OLICHKHU, HCTIONB3YIOTCS Pa3IMYHBIC ITOIXOMIBI IS
JIBYX CJIy4acB:

e [lo BBITYyCKY/MHUTEHTY HE MPOUCXOAMWIO PE3KOr0 H3MEHEHUS] KpPEIUTHOTO
KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY NPOUCXOIIIO Pe3Ke M3MEHEHUS KPETUTHOTO KayecTRa.

J1nst JONITOBBIX LIEHHBIX OyMar ¢ MHJIEKCHPYEMbIM HOMUHAJIOM, €CJIM B PacueT BeJIMYMHBI HOMHUHAJIA
BKJIFOUCHBI TIEPEMEHHbIC, 3HAUYE€HHE KOTOPBIX HE 3aBHCUT OT pEUICHHs OMHUTEHTa, W NpPU 3TOM He
NMpeIyCMOTPeHa €ro aMoOpTH3amMsi, HOMHHAIbHAs CTOMMOCTb pAacCUMTHIBAECTCS Ha JaTy KaxJIOoro
JICHEe)KHOT'O TIOTOKA MCXO/s N3 HOMHHAIBHON CTOMMOCTH Ha JIaTy ONPE/ICICHHs CIIPaBe/UINBON CTOMMOCTH,
CpOKa JI0 /IaThl ACHEKHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHUS! MHQISIINHU AJIs1 COOTBETCTBYIOIIETO IEpHoia
o opmye:

Dp—Dp—
HOMMUHAJI UH,, = OKPYTJI <HOMI/IHAJI WH,,_; X (1 + ITPOCHO3 UIII,,_,)” 365 1, 2),

rue:
HOMMUWHAJI UH,, - nckomoe 3HadeHre HOMHHAJA HA 1aTy KaXKIOTO JCHEKHOTO ITOTOKA;
HOMUHAJJ UH,,_,; - BEJIMYMHA HOMMHAla, PACCUMTAHHAs Ha JaTy MPeIUIeCTBYIOLIErO

JEHEKHOT'0 TI0TOKA, HO HE paHee JaThl pacueTa CIIpaBeAINBOM CTOMMOCTH;
HOMMWHAJI UH,, - BennunHa HOMHHAJIA Ha JaTy ONPEAEICHHs CIIPaBEAIUBON CTOUMOCTH;
[TPOI'HO3 UIILL,,_4 - TPOTHO3HOE 3HAUYeHHWE WHQIAIUH, OIpEACICHHOE Ha IaTy
NPEIIIECTBYIOMIEr0 JEHEKHOTO MOToKa (n-1).

8¢ y4eTOM JIaHHOTO YCJIOBHUS O JlaTe Hadaya IPHMEHEHHs paHee HeU3BECTHBIX BEJIMUMH (CTaBKHU KYIIOHA, CyMMEbI IIOTaIIaeéMoro
OCHOBHOTO JIOJITa, 32 HCKITIOYCHUEM OOJIMTalnil ¢ MHASKCHPYEMbIM HOMUHAJIOM) BBITIOJIHSASTCS pacu€T MHBIX ITOKa3aTeleH,
HpeyCMOTPEHHBIX HacTosmuM Ilpunoxennem.

9 ITpu aTOM NEpecyeTy MoUIekKAaT B T.U. BCE JIEHEKHBIE TIOTOKH, CJIeyIOIIHeE 3a JaTOi OKOHYaHHs COOTBETCTBYIOLIETO KYIIOHHOTO
NIepHoJa, IO OKOHYAHUH KOTOPOTO IPOU3BOAUTCS BBIIIATa OCHOBHOTO JOJITa.
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Jnsi 1ONroBBIX IIEHHBIX OyMar ¢ MHAEKCHPYEMBIM HOMHHAJIOM, B pacdeT BEJIMYMHBI KOTOPOTO
BKIIFOUCHbI [EPEMEHHbIC, 3HAYEHHE KOTOPBIX HE 3aBUCHUT OT pELICHUs OMHTEHTa, M MpPU 3TOM
NpelyCMOTPeHa ero aMOpTH3alMsl, HOMHHAJIbHAS CTOMMOCTh pPACCUMTHIBAETCS HAa JaTy KaxIO0ro
JEHEKHOTO ITOTOKA € YUeTOM MPEALIECTBYIOIIETO YaCTHYHOTO MIOTAIICHNs] OCHOBHOTO JI0JIra o opMyie:

HOMMWHAJI UH',, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(J0JI1 AMOPT),,_,),2),

rae:

HOMMWHAJI UH', - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALMU - UCKOMOE
3HaYeHHE HOMHHAJIA Ha JaTy KaXJOro JEHEKHOrO MOTOKA 332 BBIYETOM YAaCTHMYHOIO MOTallleHUS
OCHOBHOTO JIOJTa C JaThl pa3MEIleHHs BBIMyCKa (HE BKIIOYAs YACTHYHOE ITOTAIICHHE OCHOBHOTO
JIOJTa B COCTaBe JICHE)KHOTO MTOTOKA 1);

HOMHWHAJI UH,, - BeTMYMHA HOMHUHAJA 0e3 yueTa ero aMOpTHU3alliy - 3HaUCHNE,
paccunTaHHOE Ha ATy COOTBETCTBYIOIIETO AEHEKHOTO MOTOKA 10 (hopMyJie 6e3 ydera JaCTHIHOTO
TIOTaIIeHUs] OCHOBHOT'O JI0JITa C JaThl pa3MEIIEHHS BBITYCKa (C yU€TOM HHAECKCUPOBAHUSI BETMUHHBI
HOMUHAJIa, YCTAaHOBJICHHOH Ha 1aTy pa3MELICHUs BBIITyCKa);

CYMM(J0J1 AMOPT),,_1- cymma jojieldl 4acTHYHOTO TOTAIIEHHs HOMHHAJA C JaThl
pa3MelleHus BhIITycKa A0 JaThl AEHEKHOTO MOTOKA N (He BKIOYas JOJIK YaCTUYHOIO IOTalleHus
HOMMHAJA B COCTAaBE JCHEXKHOT'0 MOTOKA 1).

B pacder cymMMBI JEHEXHOTrO MOTOKA BKIIOYAETCS CyMMa YacTUYHOTO MOTAll€HHsS OCHOBHOIO
JIONTa, €CIW OHO TPEIyCMOTPEHO YCIOBHSMH BBHITyCKa B JaTy JEHEXHOTO IOTOKAa, PAacCYMTaHHAS IO
hopmymne

CYMMA AMOPT,,
= max(OKPYTJI(HOMHUHAJ x [0/ AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10J11 AMOPT,, ,2))

rae:

CYMMA AMOPT,, - MICKOMasl BEJINYMHA YaCTUYHOI'O IOrallleHUsl HOMHHAJA B 1aTy
COOTBETCTBYIOIIETO JEHEXKHOI'0 MOTOKA;

HOMUWHAJI UH,, - BennunHa HOMHHana Oe3 ydeTa €ro amopTH3alUH - 3HAYCHHE,
paccunTaHHOE Ha JaTy COOTBETCTBYIOMIETO JCHEKHOTO ITOTOKA 110 (hopMyJie Oe3 yueTa 4aCTHIHOTO
TOTanIeH!s] OCHOBHOTO JIOJTA C JaThl Pa3MEIIEHHS BBIITYCKa (T.€. TOIBKO C Y9€TOM HHAECKCHPOBAHUS
BEIMYMHBI HOMUHAJIA, YCTAHOBJICHHOHN Ha JIaTy Pa3MEIIEHHs BBITYCKa);

HOMHMHAJI - BeJIMYMHA HOMHHAJIAa Ha JaTy pa3MelleHus BhbIMycka (0e3 ydera
MH/IEKCAIlIH U aMOPTHU3AIHH);

J0JIA AMOPT,, - nons 4aCTUYHOTO MOTAIIEHUs HOMHHAJA B AaTy JEHEXKHOI0 MOTOKA 1.

Omnpenenenne BMEHeHHON HHJISILIUM:

Jlns1 Bcex mepro/10B, AaTa Havyana KOTOphIX He mpessiaet 2023 rox (rox norameHus Boimycka O3
52001RMFS), B kadecTBe NMpOrHo3a WHQIISALMU HCIONB3YeTCs 3HAYCHHE «BMEHEHHOW» WHQISAINU s
Beirycka O®3 52001RMFS, paccunrannoe no ¢opmyne kak pasuuia mexnay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH cpoky a0 moramenus Beirycka OD3 52001 RMFS, u cpeaHeB3BemIeHHOHN T0XOTHOCTHIO
K TIOTAIICHHIO 3TOTO )K€ BBIITYCKa:

INFg3023 = KB/ls2001 — YT Ms2001,

s Bcex mepHomoB, HauMHAOMMXCSA B mpomexyTtke ¢ 2024 roma mo 2028 rox (Bkimrouas), B
Ka4ecTBe MPOTrHO3a MHQISAIMU HCIIOJIb3YeTCs 3HAYCHUE, pacCUUTaHHOE Mo GopMyIie, UCXOs U3 3HAUCHUH
«BMeHeHHO» nHQusuH BeimyckoB O3 52001RMFS u 52002RMFS:

INF — OKPYLI t52002-t52001 (1 + INF52028/100)t52002 14 100
2024-2028 = (1 + INFp055/100)ts52001 | * ’

INFgz028 = KB/ls2002 — YTMs2002,

rme:

INF_ 5023 - 3HAUeHHWE «BMEHEHHOW» wuHQusMU Juiss  Bbimycka O3
52001RMFS, paccuurannoe 1o dopmysie (a) ¢ TOYHOCTHIO O 2 3HAKOB ITIOCIE 3arsiTOd —
pe3yJnbTar pacuera 1o Gopmyie (a) COOTBETCTBYET 3HAYEHHIO B MPOLICHTAX;

INF 5028 - 3HAUeHHME «BMEHEHHOW» WHQusUMU Juisi Bbimycka O3
52002RMFS, paccuutanHoe mo ¢opmysie (C) ¢ TOYHOCTHIO 70 2 3HAKOB IMOCIIC 3amsITON —
pe3yJbTar pacuera 1o gopmyie (¢) COOTBETCTBYET 3HaUEHHIO B IIPOLEHTAX;

ts2001, 52002 - 3HAUCHHE CPEITHEB3BELIEHHOI'O CPOKA JI0 MOTAIICHHS BBHIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuntaHHOe B rojgax ¢ TOYHOCTBIO /0 4-X (YeThIpex)
3HAKOB II0CIIC 3aIIATOM;

KBs52001, KBAs52002 - 3nagenne CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CPOKY 10 noramenns BeiryckoB OD3 52001RMFS, 52002RMFS;
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YTMs5001, YTMs5002 - CpeIHEB3BEIIeHHass JOXOAHOCTb K  IOTalleHUIo
BeimyckoB O®D3 52001RMFS, 52002RMFS na naty omenkw, mybnukyemas MOCKOBCKOH
Oupxeil.
Jns Bcex mepuojoB, HauMHaroUmxcs B npomexyTtke ¢ 2029 roma no 2030 rox (Bkimovas), B
Ka4yecTBe IMPOTrHO3a MH(ISAIMU HCIIOJIb3YETCs 3HaYeHUE, pacCUUTaHHOe Mo GopMmyIie, UCXOsl U3 3HAUSHUH
«BMeHeHHO» nHusAuH BeimyckoB O3 52002RMFS u 52003RMFS:

INF — OKPYTI 5200352002 (1 + 1NF52030/100)t52°°3 1) 100
2029-2030 = (1 + INFoy0,5/100)ts52002 | * ’

INF<z030 = KB/l52003 — YT Ms52003,
rze:

INF< 5030 - 3HAaueHWE «BMEHEHHOW» wWHGImMU [ Bbimycka O®3
52003RMFS, paccunranHoe mo ¢opmyie (€) ¢ TOYHOCTBIO O 2 3HAKOB TOCIE 3aISITON —
pe3yJnbTar pacuera 1o Gopmyiie (€) COOTBETCTBYET 3HAUEHHIO B IPOICHTAX;

t50003 - 3HAYCHHE CPEAHEB3BEUIEHHOIO CpOKa JIO TOTallleHHs BBIIyCKa
52003RMFS, paccunTanHOe B To/1aX C TOYHOCTBIO JI0 4-X (4EThIPEX) 3HAKOB I10CIIE 3aIlTOH;

KbB/52003 - 3HaueHue CraBku KBJ[ B TOuYKe, COOTBETCTBYIOLIEH
CpEeHEB3BEIIEHHOMY CPOKY A0 noramienus Beimycka Od3 52003RMFS;

YTMs55003 - CpeOHEB3BEIIEHHAs NOXOJHOCTh K MorameHuto Beimycka O®D3
52003RMFS na naty oneHku, myoankyemass MOCKOBCKOH OHpikei.

Jnst Becex mepronoB, HaunHaromuxcs ¢ 2031 roxa npu OTCYTCTBHH COOTBETCTBYIOIINX BBITYCKOB
O3, B kauecTBe MPOTHO3a WHGIIALNHN HCIIOIB3YETCs MOPAIOK, OMMCaHHbIHA B 1. 1.1.2-1.1.4.

1. [Ilo évinycky/amumenmy ne npoucxoousno pe3Kozo UusMeHeHus Kpeoumnozo Kauecmed.

1.1. Metoapl mnporno3za MHIII, yka3aHHble HUMXKe, NPUMEHSIOTCA B
HepapXu4ecKoM IopsiaKe.

1.1.1. [ns Bcex HepHONOB, JaTa Hadajga KOTOPHIX HE MPEBHIIAECT COOTBETCTBYIOIINE AATHI
TIOTalIeH!s BBITYCKOB ['ocy/napCTBEHHBIX HEHHBIX Oymar P®, HOMHHaNT KOTOPBIX 3aBHCHUT OT 3HAYCHUS
nHsmn (Hanpumep, 2023 rox - rox morameHus Bbimycka O®3 52001RMFS), B xadecTBe mporaosa
MH(ISIUT UCTIONB3yeTCs 3HAUEHHE «BMEHEHHOW» MH(MIIALNN, COOTBETCTBYONIEH BPEMEHHOMY TOPH30HTY
TUIaTexa.

Jnst mepuojoB, aTa Havala KOTOPBIX HE MPEBBIIACT JaTy MOTanieHHs OJMbKaiiiero mo jaate
Boiycka OM3 — 3HaueHHe «BMEHEHHOW» WHQISIMU JJsl COOTBETCTBYIOIEro Onwkaiiiiero mo nare
norameHus Beirycka O®3, paccunranHoe kak pasHuia mMexxay Craskoit KB/ B Touke, cooTBeTCTBYIOIIEH
CpOKY [0 roramieHus Beimycka OM3, u cpeHeB3BEIICHHON TIOXOAHOCTHIO K MOTAllIEHUIO 3TOTO JKE BBITYCKa.

Jnst meproioB, HAXOSIIIUXCS B IPOMEXKYTKE MEXKIY JaTaMHU TTOTAIICHHs IByX COCE/IHUX I10 JjaTam
BeimyckoB O®3 - 3HaueHWe, pPACCUMTAHHOC WCXONd U3 3HAYCHUH «BMCHCHHOW» HHQISIIUA
COOTBETCTBYIOIINX COCETHUX BBIITYyCKOB.

ITopsinok pacuera BMeHeHHO# UH(JISIIIUM OMMCAH BBILIE.

JAn1st Bcex OCTANBHBIX IIEPHUOJIOB MTPOTHO3 CTPOUTCS B COOTBETCTBHH C TOPSAAKOM, OTIMCAHHBIM B II.
11.2.-1.14.

1.1.2. Tpu wHanumuum mnporuoza MOP mno 06a30BOMy [OKa3aTelio, HCIOIb3yeMOMY st
OTIpeieIeHUs BEeTHYUHBI KynoHa (Hanpumep, UI11L1), BenrnuuHbI KyIOHOB Ha CPOKHU, UMEIOIIHECS B IIPOTHO3E
MDP, paccunuThIBaIOTCS HA OCHOBAHMH JaHHBIX mporHo3a MOP. Ecin npornoz MOP umeeTcs He Ha Bech
MIEPHOJ, TO OCTABILIHNECS KYIOHBI OIPENEIISIOTCS 10 METOAaM, yKa3aHHBIM HIKE.

1.1.3. [lpu Hamu4uu XOTsI ObI OTHOTO BBIMTYCKA aHATOTMYHBIX OOJHUraIHii (CPOK, 00BEM BBIITYCKa)
TOT'0 )K€ OMUTCHTA, 110 KOTOPBIM Ha 1aTy OLICHKH €CTh LICHA aKTUBHOI'O PbIHKA, CTaBKa KYITOHOB IPUHUMACTCS
paBHOﬁ CTaBKE€ KYIIOHOB, OIIPCACJICHHBIX N3 aHAJIOT'MYHBIX OGJ’II/IF&IJ,I/Iﬁ. B eiigx pacueTa BEJIMINHBI KaXXKA0TO
OTAEIBHOrO OyIyIIero KyrnoHa OHU NPHHHMAIOTCS PaBHBIMH Ha BECh HEONpPEIENEHHBIN OCTaBLIMHCS 10
MOTalIeH s Nepro/ (Kak JJIsl OLlEHUBAaeMOoi Oymaru, Tak u JJist aHajaoros). B ciryyae Hannums Oojiee 0HOTO
BBIITyCKA aHAJOTWYHBIX OOJIMTraluii TOTo K€ IMUTEHTA (OJJMHAKOBBIH CPOK U 00BEM), IO KOTOPBIM Ha ATy
OLICHKH €CTh [IeHa aKTHBHOTO PBIHKA, JUIS pacyeTa BeJIMYNHbBI Ky[TOHOB CTaBKa KyIIOHA IPUHIMAETCSI paBHOH
CpeIHel cTaBKe KYITOHOB, ONPEICIICHHBIX M3 TAKUX BBITYCKOB. AHAJIOTH BBIOMpAIOTCs Ha yeMoTpenne YK
(axcmepTHOE cyxaeHue), pu 3ToM YK mHbopMupyeT Criennann3npoBaHHBIN AETTO3UTAPHIA O BEIOPaHHBIX
AHAJOTUYHBIX OOJIMTAIMAX HA J]aTy OLEHKH HE MO3HEE CIEAYIOIIEr0 pabouero JHs.

1.14. Ilpu oTCYTCTBHHM LIEHBI aKTUBHOTO PHIHKA IS aHAJIOTHYHBIX OOJIUTAINH TOTO e SIMUTEHTA
UCTIONB3YyeTCs TOJIXO0J COXpaHeHHs KpeauTHoro crnp3aa. Ha ycmorpenne YK nmst momcka HEM3BECTHOTO
kynoHa YK MoXeT omnpeieinTs aHaJIOTHYHBIC O0JIMraliy JPyroro SMUTEHTa, npu 3toM YK unpopmupyer
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Criennanu3upoOBaHHBIA JICTIO3UTapuil 00 aHAJTOTWYHBIX OONMTanuMsX Ha JaTy OIEHKHM HE IO3JHEe
clenyromero pabodyero JHs.

1.1.4.1. Eciii ieHa akTUBHOTO PBIHKA 110 TAHHOW OOJIMTaIiii MOTJ1a OBITh OIIpe/ieieHa He Ooiee ueM
1 (onmH) MecsIl Ha3a, TO Ha KaX/Ibli IEHb C ONIPEEIsIEMON LIEHOH PaCCUMTBIBACTCS PA3HUIIA CTABOK MEXKIY
JIOXO/IHOCTBIO K IOTAlICHUIO MO JaHHOW oOnuranuu u craBkoi B G-kpuBoit no O®3 Ha CpoK, paBHBIH
Jropatuu ooauranuu. CrpaJi onpenenseTcs: Kak cpeHee 3HaUeHHe MEXly dTUMH pa3Hunamu. J{is pacuera
BCJIMYMHBI HECU3BCCTHBLIX KYIIOHOB CTaBKa KYIIOHOB NPHUHUMACTCHA paBHOﬁ CTaBKC€, /:[a}omeﬁ JOXOOHOCTBD,
paBHyto (r+Spread) Ha aTy OLCHKH, T1IE:

r — CTaBKa KpHBO# OeckynoHHOH oxoxHocTH pbiHKa OD3 (G-kpuBas),
Spread — cpeauuii cpa.

1.1.4.2. Ecnu ieHa akTHBHOTO pBIHKA OOJIMTaIliy He MOTJIa OBITH OTIpeieieHa He Ooee yeM 1 Mecsin
Ha3aJl, TO B KaUYeCTBE KPEIUTHOTO CIIP3/a MPHHUMAETCS yCPEAHEHHBIH KPEAUTHBIA CIIP3] 32 OZWH MECSII He
Oonee yeM Mo TpeM APYTHM OOJHTalMsAM TOTO XK€ DMHUTEHTa C HamOojee ONM3KUMH K OIEHHBAEMOMY
mopanusmu. KpennTHsIi crips/ paccunThIBaeTcs aHaaornyHo 1. 1.1.4.1.

1.1.4.3. Ecu PMHTEHT HE IMEeT IPYTUX OOJIHUraIuii, IMEIONINX IIeHy aKTUBHOTO PHIHKA B TEYEHUE
npeapiaAymero Mecsana, To Jid OHCHKW HEU3BECTHBIX KYIIOHOB IPUMEHACTCA IMOAXOIA «IHICJIOHOB»
KpEAUTHOI'O0 pUCKa 1o peﬁTI/IHFy OMHUTCHTA. I[.HSI pacueTa BCINYUHBI HCU3BECTHBIX KYIIOHOB MPUMCHIACTCA
(dopmysia TIpUBEJCHHONW CTOMMOCTH, B KoTopoil nena (PV) npuHumaercst paBHO#l Onmkaiiineil neHe,
OIIpeJIeTICHHOH IO IIeHe aKTHBHOTO phIHKAa Ha MHTEpBajie He Ooisiee, 4eM 1 (OJMH) MECSIl C JaThl OLECHKH.
Ecnu Tako# 1eHsl HET, TO B Ka4eCTBE [IEHbI IPUMEHSETCS CIIPaBeyINBasi CTOMMOCTh Ha IPEIIIECTBYIONIYIO
Jary. B xadecTBe CTaBKM JAMCKOHTHPOBAHHUS MCIOJIB3YETCS! JTOXOAHOCTh 110 COOTBETCTBYIOIIEMY MHACKCY
obJyuranuii, COOTBETCTBYIONIEMY PEHTHHTOBOI IpyIIe, K KOTOPO OTHOCHUTCS OIIEHHBaeMast OOJIUTalys:

B 3aBHCHMOCTH OT KpPEOWTHOTO PEHTHHTa y BBIMYCKa JOJTOBOM IIEHHOM Oymarn (KpeauTHBIA
PEUTHHT B BAIIOTE HOMHHAJIA), a B CIy4ae €ro OTCYTCTBHS - PEHTHHra YMUTEHTA WM TTOPYIHTENS (TapaHTa)
JONTOBOW LEHHOW Oymaru, mosiroBas IIeHHas OyMara MOXeT OBITh OTHECEHa K OJHOM M3 dYeThIpex
PEUTHHTOBBIX Tpymil. lIpy HaTWMYNM HECKOJIBKUX PEHTHHIOB, BBIOMpACTCS HAMOONBINUN U3 WMEIOIINXCS
aKTyaJIbHBIX KPEIWUTHBIX PEHTHHTOB. EcCIM MOPYYHMTENHCTBO MO BBIMYCKY IONTOBON ILIEHHOW Oymaru
obecrieunBaeT HCIHOJHEHHE O00s3aTeNbCTB B IMOJHOM 00BbEMEe M (M) rapaHTusl BblaHa Ha CyMMY
HOMUHAJBHONH CTOMMOCTH H IMPOLUCHTOB 110 TaKUM JOJI'OBBIM II€HHBIM 6yMaraM, TO BI)I6I/IpaeTC$I
HAuOONBIINN M3 UMEIOIIUXCS aKTyaJbHBIX KPEJUTHBIX PEHTHHIOB BBINMYCKa JOJTOBOM IIEHHON Oymaru u
HOpyuuTens (rapaHra).

Moody's S&P Fitch
AKPA SK;TP T Mesxnynapoanas | MesxxayHapoanasi | MexxayHnapoanasi Peiitunrosas
rpynna
Kana HKajaa HIKaJIa
Baal u Bbie BBB+ u Boitie BBB+ u BbIlIE
Baa2 BBB BBB PeitiTunroBas
rpynmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AARU), “lffAA; : Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiitunroBas
A(RU) ruA+ Ba2 BB BB rpynma IT
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, Peiitunrosas
BB+(RU) ruBB+ B2 B B rpymna III
BB(RU) ruBB B3 B- B-
Boiee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpymna IV

CooTBeTCcTBHE PEUTHHTOB NTepecMaTPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs pedTuHra Poccuiickoi
®denepanuy, IPUCBOEHHOI'0 POCCUICKUM PEHTUHTOBBIM areHTCTBOM 10 HALIMOHAJIBHON PEUTUHIOBOM LIKaJIe
¥ (WIM) MHOCTPAaHHBIM PEUTHHTOBBIM areHTCTBOM I10 MEXIyHapoJIHOH pedTnHroBoil mikame. [Ipm
HNEePEeCMOTPE COOTBETCTBHSI PEUTUHIOB BHOCSTCA U3MeHeHus B [IpaBuna onpenenenus CHA.

e Pelitunrosas rpymnmna I
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WHaekc KopropaTuBHLIX oburaituii (1-3 roxa, peiituar > BBB-),
Tukep - RUCBICPBBB3Y;

e Pelitunrosas rpynna II
Nnaekc kopriopatuBHeix obmuranuii (1-3 roga, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiftunrosas rpynmna 11
Wunekc xoprnopaTuBHbIX obmuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynma [V
BbIOMpaeTcst MIHAEKC B 3aBHCUMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIUT
monroBas IieHHas Oymara: VHaeKkc KOTHPOBaJbHBIX JINCTOB (KOTHPOBAIBHBIN YPOBEHD 2) MIIH
WHpexc KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIA YPOBEHE 3),
Tukep - RUCBICPL2
Tukep -RUCBICPL3.

1.1.5. Eciin 5MHUTEHT He MMEEeT pPEHTHHra, TO HCIOJIB3YEeTCs IMOJXO0J] «PEUTHHIa II0
JOXOJHOCTW». I 3TOr0 Ha MOCIENHIOI AaTy, Ha KOTOPYIO MMEETCs LIeHa aKTUBHOTIO PhIHKA
(vnu Ha faTy OIpeAeNeHHs IOCIEJHEro KyNoHa WM IocieqHed oQepTsl), OInpenesercs
Hanbosee ONM3KKI 1O JOXOTHOCTH MHIEKC OONUranuii, OONuranys B JaNbHEHUIIEM CUMTACTCs
MIpUHAUIeKAIIEH K 3TOl KaTeropun peiTuHros. s pacuyeTa BeNMYNHBI HEU3BECTHBIX KyITOHOB
puMeHseTcs GopMyITa IPUBEIEHHON CTOMMOCTH, B KoTopoi neHa (PV) npuHmMaeTcs paBHOI
OmmKkaiiell 1ieHe, OmIpeIeeHHON Mo IIeHe aKTUBHOTO PHIHKA Ha WHTEepBaie He Oonee, yeM |
(omuH) Mecsm ¢ naThl OUCHKH. EcinM TakoW HEHBI HET, TO B KaueCTBE LEHBI IPHMEHSETCS
CIipaBCjinBasgd CTOMMOCTb Ha NPCAIICCTBYIOIYIO JaTy. B kadecTBe cTaBKHM JUCKOHTUPOBaHUA
UCIIONB3yeTCs JOXOAHOCTh IO COOTBETCTBYIOIIEMY HHAEKCY OOJIHMIalliii, COOTBETCTBYIOLIEMY
PEUTHHIOBOH IpyIIie, K KOTOPO OTHOCUTCS OlICHUBAaeMast OOJIUTaIlHS.

1.2.  IlporHo3upoBaHHe NMPOLEHTHHIX CTABOK JISl HEHHBIX OyMar, MOTOKH IO

KOTOPbIM 3aBUCAT OT g-curve, Ha OCHoBe (opBapaHbIX cTaBok (MeToaMka mpUMeHUMA

TOJbKO B cJydae, ecJdd ONUCAHHBII MOPAJOK oOmNpelaejeHHsi KyNOHA B MeTOIUKe

COOTBETCTBYET SMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTcTBHUM C YCIOBHAMH BBIITyCKa PACCUUTHIBACTCS TPOTHO3HAS J]aTa ONPEIENICHUS CTaBKH
JUIsL i-OT0 KyMOHHOTO Tepuosa (dyyy)-

b) Ha ocHOBe maHHBIX SMHUCCHOHHBIX JOKYMEHTOB Ompejeinsercs (opBapiHas aaTta Uit i-ro
KyTOHHOTO IEpHOAA:

dateﬁ = den + di
rue:
dates; — hoppapaHas jata, MCHIOJIb3yeMas ISl ONPE/IETEH s IPOTHO3HON CTaBKH
i-ro KymnoHa;
dyn — MaTa ONpPE/IETEHUs KYIIOHA, PACCUMTAHHAS B COOTBETCTBUH C 1115
d; — cpok mnsi G-curve B rofiax, UCIOJIB3YEMbIi Ul OINpeIeIeHus] CTaBKH i-TO
KYIIOHHOTO TIEpHO/Ia B COOTBETCTBHH C YCIIOBHUSIMH BBIITyCKa ((popBap/Hast TOUKa.
C) [ns i-ro KyIOHHOTO TEPHOAA PACCUUTHIBACTCS (POPBAPAHBINA CPOK IS OTIpeeICHUS KyToHa (t;,
B T0JIax) Ha JaTy OLCHKH:

d.., — date

o= Kyn
‘T 365
rue:
t; — hopBapaHBII CPOK LIS OIIpeeNieHIsI KynoHa (B kKadecTBe 0a3bl pacyera
ucTonb3yeTcs 365 mHei);
dyn — /1aTa ONpPENIENEHUs KYTIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
date — mara OLIEHKH.

d) ®oprapaHoe 3HaueHue cTaBky (f;) 715 i-TO KyIMOHHOTO TIEPHOIa OTIPEAENAETCS 0 hopMyJIe:

1
f (1+gp) T |
LT a+epti
rue:
fi — bopBapaAHOE 3HAUEHUE CTABKH i-I'0 JE€HEKHOIO MOTOKA;
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Jfi — 3Ha4YeHWe CroToBOM G-KpMBOM Ha J1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOIIEH B (hopBapHOii nate (dates; — date);

t; - hopBapIHBIl CPOK JUIS ONpEeNICHNs i-T0 KYIOHHOTO IepruoJia B rojiax
(B xadecTBe 0a3bl pacyera HCIOIb3yeTcs 365 nHell);

d; — cpok s G-curve B rofjax, UCTIOIb3YEMBIH ISt OIIPE/IEIICHHS CTaBKH i-
ro KyIOHHOTO Tepuoa; (popBapaHas TOUKA);

G; — 3nauenne G-KpUBOH B IIPOIEHTAX, ONPENENEHHOE Ha AT (dyyy)-

e) Paccunrannsie opBapgHbIe 3HAUCHHS IPOLIEHTHBIX CTABOK KOPPEKTHPYIOTCSI B COOTBETCTBHH C
YCIIOBUSIMH BBIITYCKa.

1.3.  Jlast 1oJroBBIX HHCTPYMEHTOB, IJIATEXKH N0 KOTOPBIM 3aBUCAT OT 3HAYEHMIT
RUONIA st mporao3upoBaHust OyAyIIAX CTABOK IPUMEHSIOTCS 3HAUCHUS (POPBAPIHOM KPHBOH,
noxydeHHoi Ha ocHoBe cBonoB Ha RUONIA (mo manmaeiM Bloomberg). JlanHble mporHo3HbIe
3Ha4YEHHs OOHOBIISIOTCA €KEIHEBHO.

1.4. IlporHo3upoBaHMe NPOUEHTHBIX CTABOK /UIS LHEHHBIX Oymar, MOTOKH IO
KOTOPBIM 3aBHCAT OT HHBIX NEePeMEeHHBIX, OCYILIECTBIISIETCS B COOTBETCTBHU C ITOIXOJAMH,
onucaHHbMU B 1. 1.1.2 —1.1.4.

2. Ilo amumenmy/o6nuzayuu nPOUCXoo0uno pe3Koe usmeHenue Kpeoumnozo Kaiecmad.
2.1.  Ecnm mpowsonuio yiydileHHe KPEJUTHOTO KauyecTBa B CIIEICTBUM MOKYIKH
SMHTEHTa KOMITaHHEH ¢ OOJbIIel KPeAUTOCIIOCOOHOCTRIO (00sIee BHICOKMM PEHTHHIOM), TO MpH
OTIpEICTICHNN HEU3BECTHBIX KYIIOHOB B IMOPSJIKE, ONMCAHHOM B II. 1, B Ka4eCTBE aHAJIOTHMYHBIX
BBIITYCKOB HCIIOJIB3YIOTCS OOJIMTAIINN KOMIIAHUH-TIOKYTIATEIsL.

2.2. Ecnu mpowsomuio yxyAlleHHE KpPEOUTHOTO KadecTBa (CHIDKEHHE PpEWTHHTa,
KOPIOPATHBHBIN KOH(IUKT, 3HAYMMBbIE IPETEH3NMH KOHTPAreHTOB MWJIM TOCYJAPCTBEHHBIX OPraHOB
U T.L.), TO ONPENCIAIOTCS aHAIOTHYHBIE CHTYallMM C IPYTMMH 3MHTCHTAaMH B NpOIUIOM. B
KavyecTBe 0a3bl JJIsl ONpPEIEICHUS] JOXOMHOCTH JJIsl pacdeTa BEJIMUMHBI HEM3BECTHBIX KYNOHOB
HCTIONB3YEeTCsI OTHOCUTENBHBIA POCT CIp3/ia MOABEPTHYBIIETOCS CTPECCY SMUTEHTA B IIPOIIJIOM,
YMHOKEHHBIH Ha KPEJNTHBIN CIIP3/ OLIEHUBAEMOTO IMUTEHTA JI0 MOMEHTA CTPECCOBOTI'O COOBITHSL.
OTHOCHTENBHBIA POCT CIIPI/Ia PACCUUTHIBACTCS KaK OTHOIIEHHE cpeaHero crpayzaa 3a 10 (zecsith)
JTHEl C MOMEHTa CTPECCOBOTO COOBITUS K CIIPIY /10 CTPECCOBOTo coObITHA. [Ipu 3TOM B TeueHHH
YKa3aHHBIX JIECATH JHEW NOIKHO OBITh HE MeHee 5 (ISATH) JHEH, Ha KOTOpBIE O pe3yibTaTaM
TOPTOB €CTh IIEHBI, MCIIOIb3yEeMbIE [UIsl OLIEHKH Ha aKTUBHOM pBIHKE. B ciydae ecnm Takux JHEH
MEHee IISITH, TO JUISl pacdeTa OTHOCUTEIBHOTO CIIP3/1a UCIOIB3YIOTCS TIEPBhIC TaKHE MATh JTHEH.

2.3.  Pe3koe M3MCHEHHE KPEIUTHOTO KayecTBa MOXET NPH3HABATBHCS B CIICIYIOLIMX
cirydasx (BKIFOYasi, HO HE OTPaHUINBAsChH):

. CHIDKeHNE/pOCT PEUTHHIa BBITYCKa/SMUTEHTA;

. [IpruoOperenne 3MUTEHTa KOMIIaHHEl ¢ Oojiee BBICOKMM/HM3KMM KPEAUTHBIM
Ka4yecTBOM (0oJiee BBICOKUM/HU3KUM PEHTHHIOM);

. BrutoueHne SMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

. Cepbe3Hblil KOPHOPAaTHUBHBINA KOH(IIUKT;

. 3HauYnTeNIbHbIEC IPETEH3UH KOHTPAreHTOB WIIN TOCYaPCTBEHHBIX OPTaHOB.
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IIpuno:xenue 3. PoIHKH, nHGOPMALNKS KOTOPBIX HCNIOIb3YyeTCsl A
omnpeaejieHust HandoJiee BLITOHOT0 PbIHKA JIVIsl IEHHOM OymMaru

1) Adunckas oupxa (Athens Exchange);

2) benopycckast BamoTHO-GormoBast Gupska (Belarusian currency and stock exchange);
3) bombetickas ponmosas 6upsxa (Bombay Stock Exchange);

4) Bynanemtckas ¢ounmosas oupxa (Budapest Stock Exchange);

5) Bapmagckas doumosas oupxa (Warsaw Stock Exchange);

6) Benckas dhoumoas 6upxa (Vienna Stock Exchange);

7) Benuyphas pongosas oupxxa TudcOke (Kanaga) (TSX Venture Exchange (Canada));
8) INonkonrckas dpounoas 6upxka (The Stock Exchange of Hong Kongy);

9) [yb6aiickast hounoBas 6upska (Dubai Financial Market);

10) Esponexct Amcrepaam (Euronext Amsterdam);

11) EBpoHekc

T Bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lisbon);

13) Esponekct Jloumon (Euronext London);

14) Espownekct [Tapmx (Euronext Paris);

15) Upnanackas ¢ponmosas oupxa (Irish Stock Exchange);

16) Uranesuckast poumoast 6upxa (Italian Stock Exchange (Borsa Italiana));

17) UoxannecOyprekas ¢ponmoas 6upxka (Johannesburg Stock Exchange);

18) Kazaxcranckas ¢poumosas 6upxa (Kazakhstan Stock Exchange);

19) Kunpckas ponmosas dupxa (Cyprus Stock Exchange);

20) Kopeiickast honnosast oupska (KeitApOxc) (Korea Exchange (KRX));

21) Keipreizckas dongosas 6upixa (Kyrgyz Stock Exchange);

22) Jlounouckast poumoBas oupxa (London Stock Exchange);

23) JIro6msackast poumosast 6up:ka (Ljubljana Stock Exchange);

24) JlrokcemOyprekast pormosast 6upxka (Luxembourg Stock Exchange);

25) Mansruiickas Gporgosas 6upsxa (Malta Stock Exchange);

26) Mexkcukanckas GonzoBas 6upxa (Mexican Stock Exchange);

27) Hacnak O9mDke Apmennst (NASDAQ OMX Armenia);

28) Hacaak OOMOkc Bunbaioc (NASDAQ OMX Vilnius);

29) Hacaak O9mOkc Ucnauaus (NASDAQ OMX Iceland);

30) Hacnak O9mDke Komenraren (NASDAQ OMX Copenhagen);

31) Hacnak O9OmOxkc Pura (NASDAQ OMX Riga);

32) Hacnak OOmOxke Crokroasm (NASDAQ OMX Stockholm);

33) Hacnak OOmOxke Tamua (NASDAQ OMX Tallinn);

34) Hacaak O9MOkc Xenscunaku (NASDAQ OMX Helsinki);

35) Hanmonansuas Mnnuiickast ¢poumosas 6upxa (National Stock Exchange of India);
36) Hemerkas ponmosas 6upska (Deutsche Borse);

37) Hero-Mopkckas ponmosas Gupska (New York Stock Exchange);

38) Heto-Mopkckas ponyosas Gupxka Apka (NYSE Area);

39) Heto-Mopkckast hongosas Gupsxa oburarmii (NYSE Bonds)

40) Ocakckas ponmoBas 6upxa (Osaka Securities Exchange);

41) Cunramypckast ponmoBas 6upika (Singapore Exchange);

42) Crambynbckas onmosas oupxa (Istanbul Stock Exchange (Borsa Istanbul));

43) TaitBanbckas Gponnosas oupxka (Taiwan Stock Exchange);

44) Tokuiickas ponmoas 6upxa (Tokyo Stock Exchange);

45) Ykpaunckas oupxa (Ukrainian Exchange);

46) doumoas 6upxa bapcemonst (Barcelona Stock Exchange);

47) doumosas 6upxa bunpbao (Bilbao Stock Exchange);

48) donmoas oupxxa budm Dux D¢ Bosecna (bpasunus) (BM&F BOVESPA (Brasil));
49) doumosas 6upxa Bysnoc-Aiipeca (Buenos Aires Stock Exchange);

50) ®ongosas 6upxa Banencun (Valencia Stock Exchange);

51) ®ougosas 6upsxa I'peTaii (Taiisans) (GreTai Securities Market (Taiwan));

52) ®ongosas 6upsxka Maapuaa (Madrid Stock Exchange);

53) ®ongosas 6upsxka Hacmak (The NASDAQ Stock Market);

54) ®donnosas 6upxa Ocno (Oslo Stock Exchange (Oslo Bors));

55) ®onnosas 6upxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

56) ®onnosas 6upxa Cantesro (Santiago Stock Exchange);

57) ®oumosas 6upxa Caynosckoit Apasun (Tamxasy:) (Saudi Stock Exchange (Tadawul));
58) ®onmosas 6upxa Temb-Apusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));

48



59) ®onmosas 6upxka Toponto (Toronto Stock Exchange);

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

61) ®onnosas oupka IitDcOke (ABcTpanus) (ASX (Australia));

62) ®ounosas oupxa Du3sa9kc (Hoas 3enanaust) (NZX (New Zealand));

63) ®pankdyprckas ponnosas oupxka (Frankfurt Stock Exchange);

64) Yukarckas ponmoBas oupxa (Cuditudkc) (Chicago Stock Exchange (CHX));
65) [llanxatickas ponmosas oupxka (Shanghai Stock Exchange);

66) LIBeiinapckas dponmosas oupxa IcAIke (SIX Swiss Exchange);

67) Ulemxennckas ¢ponnoBas oupxa (Shenzhen Stock Exchange),
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IIpnioxenne 4. MeToanka olleHKH KPeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeneneHus

Hacrosimas MeToanka CIy>KHUT AJIs OLCHKH KPEAUTHOTO PHCKA KOHTPAreHTa B LENAX NPUMEHEHHUS
METO/I0OB KOPPEKTHPOBKHU CIIPABEAIMBOM CTOMMOCTH AKTHBOB HA KPEIUTHBIN PUCK.

Ol1leHKa KPEJUTHOTO PUCKA MCIONB3YeTCsl Ul pacueTa CIpaBeJIMBOM CTOMMOCTH aKTHUBOB. [Ipu
3TOM B 3aBHCHMOCTU OT CTENCHU BIIUSHUS KPEJAWTHOTO PUCKA HA CIPABEUIUBYIO CTOUMOCTH AKTHUBBI
KJIacCU(UITPYIOTCA Ha!

— cTaHgapTHHIE (0e3 MPHU3HAKOB 00ECIICHEHS),

— obeclieHeHHbIe 0e3 HacTyIuieHus 1edoITa,

— AKTHUBBI, HAXOAIIKECS B Ie(oITe.

CrangapTHble akTHBa (0€3 IPU3HAKOB 00ECIIEHEHUs), 2 IMEHHO:

— [IpaBa TpeOOBaHMs W3 JOTOBOPOB 3aiiMa M KPEAWTHHIX JIOTOBOpa (B cilydae eciu
3aliMOZIaBLIEM MO IOTOBOPY BBICTyIaeT DoHN);

— JIeOUTOpCKas 33J0JDKEHHOCTh (B ClTydae ONpeeIeHHs CIIPaBeINBOM CTOMMOCTH TaKOW
3a/I0JDKEHHOCTH € UCIIOIb30BaHUEM METO/a MPUBEICHHOH CTOMMOCTH Oy IYIIUX JCHEKHBIX TOTOKOB).

Obecuienennsie (0e3 HacTymIeHHs AedoTa), a UMEHHO:

— JleHe)xxHBIE CpeicTBa Ha CUETax M BO BKIAIAX;

— JloJIroBbIE MHCTPYMEHTHI,

— [lpaBa TpeOGoBaHMsI W3 KPEOUTHBIX JOrOBOPOB M JOTOBOPOB 3aiiMa (B cilyudae, €ciid
3aiiMo/1aBIIeM 10 JJOTOBOPY BhICTymaeT DoHm);

— Jleburopckas 3a10JDKEHHOCTH (32 MCKIIIOUYEHHEM MPOCPOYKH B paMKax OINEpaIrjHOHHOTO
IUKJIA ISl ONEePalMOHHOM IeOMTOPCKO 3a7J0IKEHHOCTH).

— AKTHBBI, CTOMMOCTb KOTOPBIX OIIPEJIeISIeTCs] HA OCHOBAHUM OTYETa OLICHIIHKA.

AKTUBBI, HAXOJIAIIHECS B IEPOITE, 2 UMCHHO:
— Bce Buap! akTHBOB, HaxoaAIIHeCs B 1eorTe.

Hnst ueneil HacTosAwlell METOAMKH, KOHTPAareHTbl — WHIAUMBUAYaJbHbIE MPEIIPUHUMATENN
MPUPABHUBAIOTCS K KOHTPAareHTaM — (PU3HUCCKUM JIHIIaM.

KpenuTHbIii pHCK — PHCK BO3HHKHOBEHHS YOBITKA BCJIEJCTBHE HEHCIIOJIHEHHS KOHTPAareHTOM
00513aTeNbCTB 10 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAr€HTOM OCHOBHOI'O JOJITa W/WIM IIPOLEHTOB,
MPUYUTAIONIUXCS B YCTAHOBJICHHBIN JJOTOBOPOM CPOK.

KpenuTnslii pedTHMHI — MHEHHE HE3aBHCHUMOTO PEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
pEUTHHIYEMOTO JIMIa HCIOJNHATh TPHHATHIE Ha ce0s (QuHaHCOBBIE oO0s3aTenscTBa (0 €ro
KPEIUTOCIOCOOHOCTH, ()MHAHCOBOH HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPAXKEHHBIM C
WCIOJIb30BAHUEM PEUTHHIOBOM KAaTErOpHH MO ONPEEICHHON peHTHHIoBOH wikane. B uensx npumeHeHust
HACTOSIIIEH METOIWKH HCIIONB3YIOTCS PEUTHHTH CIEAYIOUINX PEHTHHTOBBIX areHTCTB (pEHTHHTOBBIC
areHTCTBAa yKa3aHbl B MOPSOKE YMEHBIICHHWS MNPHUOPHUTETA TPH ONPENCICHUH KPEAWTHOTO PEHTHHTA
KOHTpareHTa):

— Amnanutnaeckoe Kpenutaoe Pelituarosoe Arenrctso (AKPA)

— PetitunroBoe arentctBo RAEX («Okcnept PAY)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CIIPABEIJIUBOI CTOMMOCTH AKTHBOB HA KPEIUTHBIN PUCK
KOHTpareHTa

st ueneit HacTosie METOIMKH, KOPPEKTUPOBKA Ha KPEIUTHBIA PUCK KOHTPAreHTa yUUThIBAECTCS
B TIPOTHO3HBIX JICHEXKHBIX MTOTOKAX (METOA KOPPEKTHPOBKU MPOTHO3HBIX JCHEKHBIX TIOTOKOB).

1. OueHkKa cTaHIAPTHBIX aKTHBOB (0€3 NIPHU3HAKOB 00ECIIEHEHHS)
Jist oniepalinoHHON 3a0JDKSHHOCTH JUCKOHTUPOBAHUE MOXKET HE IPOBOAUTHCS.
Jis  mpouux BUAOB AaKTHBOB 0€3 TNPU3HAKOB OOCCIICHCHWS CIpaBeIJIMBas CTOMMOCTh
PaCCYUTHIBACTCS 110 CIEAYIOIIEH opmyIrie:
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N
P,
PVgey = Zl o (1= PO +L6D)
n=

rae

PV4ey — clipaBe/TiBast CTOMMOCT OOECIICHEHHOTO aKTHBa (0053aTeNIbCTRA);

N - KOJIMYEeCTBO IEHEKHBIX IOTOKOB JIO IATHI MTOTAIIICHUS aKTHBa (00A3aTeIIbCTBA), HAYMHAS C JTaThI
onpenenenus CUA,;

P, - cymMmMa n-oro JeHesKHOTO TOTOKA (TPOIIEHTHI M OCHOBHAS CYMMA);

N - MOPSAAKOBEIA HOMEpP JSHEKHOTO MOTOKA, HaYMHAs ¢ NaTel onpenenerns CUA;

N - konuvecTBO IHEW OT narel onpeaeeHust CHA 1o 1aThl N-0ro ASHEKHOTO MOTOKA;

I'n¢p) - OespuckoBas CTaBKa [MCKOHTHPOBAaHMS B MPOLEHTaX TrojoBbIX. Jlusi poccmickux
KOHTPAareHTOB UCIONb3yeTcs 3HaueHue ctaBku KBl MockoBckoii OMpKU Ha ATy pacdeTa CIpaBeITNBON
CTOMMOCTH C  yY9eTOM  CpOKa 10  TIOTalllecHUS  COOTBETCTBYIOIIETO  IUTAaTEXa P,
(https://www.moex.com/s2532), paccuWTaHHas C TOYHOCTBIO JO MBYX 3HAKOB IIOCTE 3allsITOH; st
HHOCTPaHHBIX KOHTPAreHTOB HCIIOJIBb3YETCs CTaBKa JOXOMHOCTH IO TOCYAAPCTBCHHBIM IICHHBIM OyMaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe PHCKa» KoHTpareHTa mo maHabiM FIC Bloomberg.

PD(Dn) (Probability of Default, BepositHOCTS HedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
teuenue D(n) mHElH MOXKET OKa3aThCs B COCTOSIHUM J1e(hoiITa, TOPSIIOK ONPECIICHHS KOTOPO# YCTaHOBIICH B
HACTOSIIEM MPIIOKCHHH.

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — HOJNS OT CYMMBI, IIOJIBEPKEHHOM
KpEAUTHOMY PHCKY, KOTOpas MOKET OBITh TIOTEpsIHA B CiTy4dae 1edonTa KOHTpareHTa.

2. Ouenka akruBoB. Ob6eciieHenue 0e3 gedoara.
[Ipr BO3HUKHOBEHHWHU COOBITHS, BEIYIIEr0 K OOCCIEHEHHIO, B TOM 4HCIe MpU (PaKTUYECKOH MPOCPOUKE
00513aTeNbCTB KOHTPAreHTOM, CIIPABENTUBAsi CTOMMOCTh PACCUUTHIBACTCS 110 cieayroleil hopmyue:

N
Py
PVdev = ZW * (1 - PD(Dn) * LGD)
n=

rue
PVyey — cripaBeuinBas CronMoCTh 06ECIIEHEHHOTO aKTHBa (00sI3aTebCTBA);
N - KOTUYIeCcTBO JICHEKHBIX TTOTOKOB JIO JIATHI TIOTAIICHUS aKTHBA (00s13aTeIbCTBA), HAUMHAS C TaThl
ompenenenns CHA;
P, - cymMmMa n-oro eHeKHOTO TOTOKA (TPOIIEHTHI i OCHOBHAS CYMMa);
N - OPSAIKOBEIM HOMEP ICHEKHOTO MTOTOKA, HAYMHAS ¢ aThl onpenencHus CUA;

N - Konu4ecTBO JIHEH OT Harsl onpeaeenus CHA 10 1aThl n-0ro JEHEKHOI0 MOTOKA;

rn(f) - 6e3pI/ICKOBa$[ CTaBKa JUCKOHTHPOBAHUA B IIPOLUCHTAX TI'OJOBBIX. IIJ'IH pOCCHﬁCKHX
KOHTpareHTOB HCIoib3yercs 3HaueHne ctaBku KBJ] MockoBcko#t Oupu Ha JaTy pacueTa CIpaBeaTUBON
CTOMMOCTH C  y4Y4eTOM  CpOKa  JIO  T[OTalleHHs  COOTBETCTBYIOLIETO  IUIaTeXa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTBIO JO JBYX 3HAKOB IOCJE 3amsToOM; s
MHOCTPAaHHBIX KOHTPAreHTOB HCIIOJIb3YETCsI CTaBKa JOXOJHOCTHU 110 TOCYJapCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHe PUCKa» KOHTpareHTta 1o fqanHsM MC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTb nedonTa) — BEpOATHOCTD, C KOTOPOil KOHTPAreHT B
teuenne D(n) qHelt MOKeT OKazaThes B COCTOSIHUM Ae(OTa, MOPSIOK ONPEAETIeHIsI KOTOPOH YCTaHOBIICH B
HACTOSIIIEM MPUIIOKEHHH.

LGD (Loss Given Default, morepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMBI, ITOJBEPKEHHOH
KPEAUTHOMY PHCKY, KOTOpas MOKET OBITh IIOTepsiHa B cllydae e oira KOHTpareHTa.

BepositHocTb nedosnrta (PD) Ha nHble cpoku (oTiuuHbIe OT 1 rosia) oreHuBaercst 1o popMyJie pacyera
BEPOSITHOCTH J1e(OIITa 10 MOAXOAY OLIEHKH HHTEHCHBHOCTH:

D
PDp=1—-(1—PD)36s
rae,
PD — BeposTHOCTP AedoTa KOHTpareHTa Ha Topu3oHTe | rof;
D — Konn4ecTBO KaJeHAAPHBIX JHEH /10 HOTaeHus/0(epThl AEHEKHOTO MOTOKA;
3nayenne PDp paccunTaHHON BEIMYUHBL B IPOIICHTaX OKPYTIAETCS IO 2-X 3HAKOB MOCIIE 3aIsTOH,
a 3Ha4YEHHE, PACCYUTAHHOE B JIONIAX, OKPYTIIIETCS 0 4-X 3HAKOB MOCJIE 3aISTOM.
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[Ipu ompeneneHnn oOmero od0beMa OO0S3aTENBCTB M CPOKa TOTANICHHS 3aI0JDKEHHOCTH
VYnpasisionas KOMIaHHUsT PyKOBOJCTBYETCS CIIE/TYFOLIHM:

— Ecnu yciioBusi 3aKIIFO4EHHOrO JIOTOBOpA MPEAINOJaraloT MPU3HAHKWE B COCTABE aKTHBOB
Dona 3aJ0HKEHHOCTH KOHTPareHTa ¢ OnpeAeeHHOH NepHOANYHOCThIO, BEIMUYUHA KPEAUTHBIX YOBITKOB U
CPOK IMOTAIICHUS PACCYUTHIBAIOTCS OTACIBHO MO KAXKI0H NPU3HAHHON CyMMe 3a/I0J’KCHHOCTH KOHTpAreHTa.

— Ecnu ycinoBus 3aKIFOUEHHOTO TOTOBOPA MPEAIOJArarT SAMHOBPEMEHHOE MPU3HAHUE B
coctaBe akTHBOB DOH/A 33aJ0KEHHOCTH (HAPHMEp, TOTOBOPHI KYIUTH-TIPOIaXH aKTUBOB) W TIOTAIlICHHE
3aJI0JDKCHHOCTH B COOTBETCTBHH C TpauKOM, TO TOJ OOMMM O0BEMOM OO0S3aTEIBCTB KOHTpAarcHTa
MTOHUMAETCSI BCS HETIOTAIlICHHAS. CyMMa JIOJITa, & CPOK MCUYHCIICTCS M0 HanOoJee paHHeH JaTe MoralieHus
TAKOro JI0JIra, yCTAHOBICHHON OTOBOPOM.

— Ilo noroBopam 3aiiMa mojx OO0BEMOM 0053aTEILCTB IOHMMAETCS CyMMa 3aiimMa u
HAYUCIICHHBIE, UCXO/ISI U3 TIPOLIEHTHOM CTaBKHU 110 IOTOBOPY 3aiiMa, MPOLIEHTHI Ha AaTy OLCHKH.

3. Ouenka aktuBoB. Ciyyaii gedoiira.
Jlyist BceX KJIacCOB aKTHBOB, HaXOMSIIMXCS B COCTOSHHHM Jedoiita, ClipaBe/inBas CTOMMOCTD
AKTHBA OMNPEICISICTCS CICAYIOIUM CIIOCOO0M:

N
Py
PVgey = Zl 1+ I‘n(f))Dn/3_55 * (1= PD(Dn) * LGD)
n=

rie
PVjey — clipaBeinBasi CToMMOCTh 06ECIIEHEHHOTO aKTHBa (005I3aTebCTBA);
N - KOJIMYECTBO AEHEKHBIX TOTOKOB JI0 IAThI MMOTAIIICHHUS aKTHBa (0013aTe/IbCTBA), HAUMHAS C TAThI
onpenenenus CUA,;
P, - cymMa n-oro geHe:KHOTo MOTOKa (TPOIIEHTHI i OCHOBHAS CYMMa);
N - TOPSAKOBBIA HOMEP JEHEXKHOTO MMOTOKA, HAaUMHas ¢ AaThl onpeneneHust CHA;

N - KomMYecTBO AHEH OT AaThl onpeaencuust CHA 10 AaThl N-0ro ACHEKHOTO MOTOKA;

Inep - Oe3puckoBas CTaBKa NMCKOHTHPOBAHMS B MPOLEHTAaX rOAOBBIX. Jis poccuiickux
KOHTPAareHTOB McMoib3yeTcst 3Hauenne ctaBku KbJ] MockoBckoii OMpu Ha JaTy pacdera CIpaBeaTuBOM
CTOMMOCTH €  y4eTOM  CpOKa 10  TOramieHus  COOTBETCTBYIOILErO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTBIO JO JBYX 3HAKOB IOCJE 3amsToOM; s
MHOCTPAaHHBIX KOHTPAreHTOB HCIIOJIB3YETCSI CTaBKa JOXOJHOCTH 110 TOCYJapCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE pHCKa» KOHTpareHTta 1o fqanHsM MC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTb neonTa) — BEpOATHOCTD, C KOTOPOil KOHTPAreHT B
teuenne D(n) mHel MOXKeT OkazaThCs B COCTOSIHUM 1e(oTa, IOPSIIOK ONpeeTIeHHs KOTOPOi yCTaHOBIICH B

HACTOSAIIEM NPUIIOKeHNH. IJIs1 akTHBOB B CiTydyae AeoiTa 3HadeHHe nokasaTerst PD mpuHuMaeTcst paBHbIM
100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 0N OT CYyMMBI, IMOJBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOKET OBITh MIOTEPsIHA B Cliydac Aeonta KOHTpareHTa.

4, MCTOZ[ ydy€Ta KPCAUTHBIX PUCKOB, NYTCM OLICHKH CHDaBeﬂHHBOﬁ CTOMMOCTH T10 OTYUECTY
OLICHIIIMKA IT0 COCTOAHHUIO HA ATy, HC paHCC BOSHUKHOBCHUS CO6LITI/I$I, BCAYIICTO K O6eCHeHeHI/IIO.

HpHMeHeHI/Ie OT4YC€Ta OLCHINMKA JJIA ueneix’[ OIPCACIICHUA CHpaBeZ[HHBOﬁ CTOMMOCTU C YUYECTOM
066CHGH€HI/IH BO3MOKHO JJI1 BCEX aKTHBOB, a TaK K€ JJIsA npocpoquHoﬁ ,He6PITOpCKOI>i 3aJ0JIXKCHHOCTH.

3. HOpﬂZ[OK onpeaeJeHus BEJINYHHBbI KPEAUTHBIX yﬁBlTKOB

Jnst ueneil KOPpPEKTHUPOBKM HAa KPEOUTHBIA PHUCK KOHTpareHTa YIpapisioulas KOMITAHUSA
UCIIONB3YeT ClleAytolue noaxosl k onpezenenuto PD, LGD u BennunHbl KpEAUTHBIX YOBITKOB:

— Ha ocHoBaHMM ITyOGJIMYHBIX CTATHCTUYECKUX JaHHBIX IO BeposiTHOCTAM Aedonta (PD) n
motepsiM B ciydae aedonra (LGD) ogHOTO M3 pEHTHHTOBBIX areHTCTB AHAIUTHYECKOE
KpenutHoe Peiitunrosoe ArenrctBo (AKPA), Pelitunrosoe arentcrBo RAEX («Okcnept
PA»), Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, my0aukyembIx Ha
caiiTe COOTBETCTBYIOILET0 PEHTUHIOBOIO areHTCTBA B COCTaBe exeroxHoro ordera. Ilo
KOHTpareHTaM, KOTOpbIM OBbLI IPHCBOCH BHYTPEHHHUI PEHTHHT Y IPaBIIsIONICH KOMIIAaHNH,
WCIIONIB3YIOTCSl ITyOJIMYHbIE CTaTUCTUYECKHE NaHHbIE MO BeposiTHOCTSM nedonta (PD)
peiituaroBoro arenrcrsa Ananurnieckoe Kpenntnoe Peiituarosoe Arentctso (AKPA);

— Ha ocHOBaHMM COOCTBEHHBIX HAOIIOAAEMBIX CTATUCTUIECKUX JAaHHBIX, TOJTBEP>KAAOIINX
cremneHb OOecUeHeHus1 (BENMYMHBI KPESIWTHBIX YOBITKOB), B 3aBHCHMOCTH OT CPOKa
MIPOCPOYKH, KPEIUTHOTO KaYeCTBA KOHTPAreHTa U OXKUAAEMbIX K TTOJyYCHHUIO JEHEKHBIX
TIOTOKOB.
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4. Tlopsiaok ompenaesieHHs! BeJIMMHHBI KPEANTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKHU YTNPABIAOIIEH KOMIIAHUH

B cBoux pacuerax Ympaistomas KOMIaHUs TPHIEPKUBACTCS CIEIYIOMIMX OOLIeNPU3HAHHBIX
NPUHIUIIOB cOOpa 1 00pabOTKK CTaTHCTHYECKOH HH(OpMAaIIUH:

— cTaTUCcTUUeCcKas HHPpOpMaIs JOJDKHA ObITh PEIPE3CHTATUBHOM /Il KIIACCOB KPEIUTHBIX
TpeboBaHuil (rpyIbl OTHOPOIHBIX KPETUTHBIX TPEOOBAHMI), B OTHOLIICHUH KOTOPBIX OyAyT IIPUMEHSTHCS
pe3yibTaThl pacueToB;

— pacueT KOX(pPHUIUEHTOB KPEIUTHBIX YOBITKOB BKIIFOYAaeT B ce0s BEPOATHOCTH NedoiTa
(PD) u ypoBens noteps 1ipu aedonrte (LGD) u 10omkeH OCHOBBIBATHCS HA TIEPHO/IE HAOIIOICHUN, KOTOPBIN
OXBaThIBAaeT KaK MHHIUMYM OJIFH TIOJIHBII IIUKJI I€TI0OBOI aKTHBHOCTH;

— ompenesieMble YTIPaBIIOMell KOMIIAHHEHW 3HAYCHHS BEPOSTHOCTH Ae]oiTa TOIKHBI
COOTBETCTBOBATH (PAKTHYECKON YACTOTE pealn30BaHHBIX Ie(OITOB AeOUTOPOB/KOHTPATCHTOB, a 3HAYCHHUS
YpOBHS TOTeps Ipu Hedoire, ompenensseMble Ympasistomeii Kommanuen, DOKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUYEHHSM peajIbHBIX MOTEPH MPH Ae(OITE KOHTPATreHTOB.

Ha ocHOBe NOJy4EHHBIX pPAacyeToB, YTpPaBIAONIAs KOMIIAHHMS pacHpeaessier (paHXHUpyerT)
JeOUTOPOB/KOHTPAreHTOB COTJIACHO YPOBHIO KPETUTHBIX YOBITKOB M CPOKY MPOCPOUEHHOM 33/10JKEHHOCTH.

PykoBOACTBYsICh BBIIIEYKa3aHHBIMU ITPUHIMNAMY, YTIPaBISAIOmas KOMIIAHHS INPOBOJHUT cOOp
CTaTHUCTUUYECKOH WH(MOpMaLMK, HEOOXOAMMOW sl pacuera KOA(QQUIMEHTOB KPEOUTHBIX YOBITKOB,
OCHOBaHHBIX Ha IOKa3arelsix BepostHocTu nedoinra (PD) u yposHs noreps npu aedonre (LGD).

Pacuer k03¢ GHUIIEHTOB KPEAUTHBIX YOBITKOB (OOCCILICHEHNS) OCHOBBIBACTCS Ha CTATUCTHYECKUX
JAHHBIX, MTOATBEPKAAIOIINX CTENEeHb OOCCICHEHMs, B 3aBHCHMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO
Ka4ecTBa KOHTParcHTOB M OKHJAEMBIX CPOKOB IIOMYYEHUs JCHEKHBIX IMOTOKOB, MCIOJB3YsI MaTPUIHBINA
METOJI TPYINUPOBKH KOHTPATEHTOB MO CPOKAM 330JKEHHOCTH U IpyNIaM KOHTPareHTOB, pa3paboTaHHbINH
VYnpapnsmomeil KOMIaHWeW Ha OCHOBAaHMM HMEIOIIMXCA Yy HEe CTaTUCTHYECKHMX MaHHBIX. OOmas
COBOKYIIHOCTh KOHTPareHTOB pa3jejieHa Ha TPYINbl KOHTPAreHTOB IO CXO0XHM XapaKTePHCTHKaM
KPEJUTHOTO PHUCKA!

— KOHTpareHT oOpa3oBaH Oosiee 3-X JieT Ha3ag W ycTaBHBIA Kamutai 6osee 100 ThIC. pyod.
(oaHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aj W/WIIM ycTaBHbIM kamutan MeHee 100 Twic.
pyo.;

— (usnaeckue nuna u UI1.

Ucropuueckne kod(pHUIMEHTH KpeAWTHBIX YOBITKOB (OOECICHEHHS) PAacCUMTHIBAIOTCS ITyTEM
JIETICHNS] CyMMBI KPEUTHBIX YOBITKOB, 110 KaXX/IOW TPYyIIEe KOHTPAareHTOB JOCTHUTTIYIO COOTBETCTBYIOIICH
TPYTIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aI0JDKEHHOCTH 110 BCEM KOHTpareHTaM. [Ipu atom Ympasmsromas
KOMITaHHS HCIIOIB3YET METO/] KyMYJISTHBHOTO IIOCTPOCHHUS PUMEHHUTENBHO K KaX/I0H TPy TPOCPOUKH:

™ o(KpeAuTHbIe YObITKHY 10 i FPyIIe KOHTPAreHTOB IPU CPOKe IPOCPOYKH OT 1 10 n AHei)

Y.(06'beM IPOCPOYEHHOM 33/J0KEHHOCTH 110 BCEM KOHTpAreHTaMm)

KOB(l)(l)I/IHI/IeHTLI KpEAUTHBIX Y6LITKOB pu OTCYTCTBUU IMPU3HAKOB O6eCHeHeHI/Iﬂ a0 (l)aKTI/I‘IeCKoﬁ
MMPOCPOUKH (aKTI/IBI)I 6e3 IMPU3HAKOB O6eCHeHeHI/IH), pacCYUTaHHBIC HA OCHOBAHUUN CTATUCTUYCCKUX JaHHBIX
Vnpasasromeit komnanuu 3a 2018-2020rr.29;

I'pynmna n1eGHUTopoB/ KOHTPAreHTOB Kpenurasie yositkn (PD*LGD)

JleGurop/KoHTpareHT oOpa3oBaH Oojee 3-X JeT Ha3al U YCTaBHbIH 9.27%
karuTai 6onee 100 ThIC. py0. (0XHOBPEMEHHOE BHIIOIHEHUE YCIOBHIA) !

JleGuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a [ M/WITH yCTaBHBIN 12 93%
kanran Mexee 100 Toic. pyo. !

Dusnueckue mna u U1 41,60%

Kos¢duimeHTs! KpeINTHEIX YOBITKOB MPH (hakTHIECKO# mpocpouke (obecieHenue 6e3 aedoinra),

ACCUMTAHHBIC HA OCHOBAaHMHY CTATUCTHUYCCKUX JAHHBIX YTpaBisonieid kommanuu 3a 201 8-2020rr.1%:
Kpenutnsie yositku (PD*LGD), KpenutHbie yOBITKH
I'pyma KOHTPareHToB MIPU IPOCPOYCHHON (PD*LGD) mpu cpoke
3aJ0iKeHHOCTH 0T 1 110 30 nHeit IIPOCPOUECHHOM

Kpenurhbie yObITKH
(PD*LGD) npu cpoke

10 Fenn CTOPOHOH TI0 JIOTOBOPY SIBJISIFOTCS [[Ba U 00Jee KOHTPAreHTOB, MOMAJAOUIMe B Pa3HbIC TPYIIIb 1eOUTOPOB/KOHTPAreHTOB,
TIPUMEHEHHIO TI0UIexkKaT Hanboee BeIcokue kodhdurmentsl PD u LGD.
" Ecnu cTOpOHOH 110 0rOBOpY SIBISIOTCS 1Ba U 00Jiee KOHTPATEHTOB, MONAJAIOIME B Pa3Hble IPYIIbl 1e6HTOPOB/KOHTPAreHTOB,
TIPUMEHEHUIO MoJIeKaT Haubosee Bbicokue ko3 duuuents PD u LGD.
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MIPOCPOUCHHOMN 3a/10JDKeHHOCTH 0T 61 10
3aJI0JDKEHHOCTU 90 nueit
ot 31 o 60 gueit

KonTparenT o6pasosan 6onee 9,27%
3-X JIeT Ha3a/ ¥ yCTaBHBIN
kanuran 6onee 100 Toic. pyoO. 10,00% 10,48%
(OTHOBPEMEHHOE BBITIOTHEHUE
YCIIOBHIA)

Koutparent o6pa3oBaH MeHee 12,93%
3-X JIeT Ha3a] W/UIK yCTaBHBINH 16,39% 17,69%
kanuran Mexee 100 Toic. py0.

®usnueckue muua u U1 41,60% 53,74% 54,53%

Koadummentsr kpeanTHbIX YOBITKOB Ui citydast AedonTa, pacCUMTaHHBIE Ha OCHOBAHUH

CTaTUCTUYECKHX JAaHHBIX Yrpasisomeid kommaduu 3a 2018-2020 rr.:
KpenurtHbie yobITKH Kpenurhbie yObITKH
(LGD) npu cpoke (LGD) npu cpoke KpenutHste yosrtku (LGD) npu cpoxke
I'pymnna KOHTPareHToB [POCPOUEHHOM [POCPOUEHHOI [POCPOUEHHOI 33/J0JDKEHHOCTH CBBILIE
3aJI0JDKEHHOCTH OT 91 3a70JDKEHHOCTH OT 181 365 nHen
1o 180 nueit 110 365 nueit
KonrparenT obpa3zosan 6oxee 3-
X JIeT Ha3aJ ¥ yCTaBHBIN
kanuran 6osee 100 Thic. py6. 11,38% 12,15% 12,15%
(OIHOBPEMEHHOE BBITIONHEHHE
YCIIOBHIA)
KourparenT o6pa3oBan MeHee
3-X JIeT Ha3a [ W/WIH yCTABHbII 19,24% 20,01% 27,03%
kanuran Meree 100 Toic. py0.
Ouznaeckue auna u U1l 56,02% 59,70% 60,83%

OCHOBBIBAsICh Ha MMEIOIUXCSI CTATUCTUYECKUX JaHHBIX, YTPABISIONas KOMIIaHHUS YCTAaHOBHIIA,
YTO B Ciydae, eClIM 33J0JDKEHHOCTh HE BO3BpAllIEHA B CPOK TPH KaJCHOAPHBIX T0Ja, TO BEPOSATHEE BCETO
Takas 3aJ0JDKCHHOCTh He OyAeT Bo3BpalleHa M B Oojee HO3AHHI CPOK U BEpOATHOCTH €€ BO3BpaTa 0e3
JIOTIOJTHUTEJIBHBIX BJIOKEHHH IO B3BICKAHMIO - MUHMMasbHA. Ui Takol 3a/0JDKEHHOCTH KPEAMTHBIC
yobITKH (PD*LGD) ycranaBnuBarores B pasmepe 100% ai1s BceX Tpynn KOHTPAreHTOB.

Koo durmeHTsr KpeqUTHBIX YOBITKOB HOAJIEKAT IIEPECMOTPY YTIPaBISIONIe KOMIIAaHUEH HE pexe
OJTHOTO pa3a B roj MyTeM BHECEHHs M3MeHeHui B HacTosmue [IpaBuia.

5. Tlopsaok onpenejeHus peHTHHIa KOHTPareHTa

HacTosmuif mopsaoK CIyXUT JUISI OLEHKH KPEOUTHOTO pPHCKAa KOHTPAareHTa, IO KOTOPBIM
Ypasnsromas KOMIIaHUs ONpeAeIniIa pEUTUHT. B kauecTBe peTUHIa KOHTPAareHTa UCIOJIb3YETCs:

— AaKTyaJbHBIE Ha JaTy OICHKH PEHTHHTH TPHCBOCHHBIE KOHTPAreHTY KpPEIUTHBIMU
PENTUHTOBBIMU areHTCTBaMU. ECIM KOHTpareHT MMeeT PEeWTHHIM pPa3HbIX YpPOBHEH OT
HECKOJIbKUX PEHTHHTOBBIX areHTCTB, TO JUIs IieJiel OIleHKM B KadecTBe pEeHTHHra
KOHTpareHTa MIPUHUMAETCS HaUMEHBIINN u3 MPUCBOCHHBIX peiTUHTOB
COOTBETCTBYIOIIUMHM PEUTUHTOBBIMU areHTCTBAMH C HPUMEHEHHEM COOTBETCTBHS

YpOBHEH peUTHHTOB 10 Talmuile COOTBETCTBHS IIKANl PEHTHHTOB:

BuyTrpennss
Pei 3 Moody's S&P Fitch peiiTuHroBast
efiTHHTOBas AKPA Kenepr moneas YK
rpynna PA
MeskayHapoHasl IIKajIa
Baal BBB+ BBB+ BBB+
Peilitunrosas AAA(RU) FUAAA Baa2 BBB BBB BBB
rpymmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
) AARU), | TUAAL Bal BB+ BB+ BB+
Peititunrosas ruAA
AA-(RU)
rpynmna Il
A+(RU), ruAA-,
A(RU) ruA+ Ba2 bB BB bB
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sEEeRl) | rubsss | B BB- BB- BB-

ggg(zﬁg) ruBBB B1 B+ B+ B+
reimmres | esipy) | RS [ w2 5 5 B
ggf&% ruBB B3 B- B- B-

CCC+

"iﬁ;ﬁﬁ;",‘*\j‘” CcCc, cC, C gg% Caa, Ca, C ccc, C ccc, C chg
cC

— €CIM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha JaTy
OLICHKH, TO OIIGHKAa PEHTHHIra KOHTpareHTa NPOW3BOIUTCS HA OCHOBE BHYTPEHHEW
PEUTUHIOBOM MOJENN YIpPaBJIAOMIEH KOMIIAHUU. BHYTpEeHHUN PEUTUHT IpHUCBauBaeTCA
10 MEXIYyHapOoJHOH INKale COINIacHO TaONWIle COOTBETCTBHSI INKal pEHTHHIOB
(npuBenieHHOI BbIIE). BHYTpeHHMI PEUTHHI IepecMaTpuBaeTCs/TIOATBEPKIACTCS HE
pexe 1 pasza B roji, WM B ciy4ae NOSBICHHS HHPOPMAIMU O 3HAYUTENLHOM YXYALICHHH
(MHAHCOBOTO TIOJNIOKeHUs] KOHTpareHTa. CBeNeHHMST O BHYTPEHHEM pEHTHHTE,
NIPUCBOCHHOM KaXI0My KOHTPareHTy-3aeMIHKY, IIPEJOCTABIISIOTCS B
Crienuanu3upoBaHHbIN AETIO3UTAPHI HE MO3/AHEEe NaThl Hadajla MPUMEHEHHUs HACTOSIIUX
[IpaBu1, a Takxe exxerogHo He mo3nHee 31 nexkadps kaxaoro roga. B ciaydae mepecmotpa
BHYTPEHHETO PEUTHHIA, CBEIEHHsS O HEM MpenocTaBisorcs B CrHenualn3upOoBaHHBII
Jero3utapuii He mosgHee | pabodero mHA. [lo HOBEIM KOHTpareHTaM-3aeMIIHMKaM
CBEICHHS O BHYTPEHHEM peiituHre mpenocraBisitorcs Crenuann3upoBaHHOMY
JIETIO3UTapHIO He To3AHee | pabodero IHs ¢ 1aThl MPU3HAHKS B COCTaBE aKTHBOB 3aiiMa 1
HMHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipy mnepBoHaualbHOM TPU3HAHUM 3aiiMa, aHaIW3 (UHAHCOBOW OTYETHOCTH 3aeMIIMKa H
IIPUCBOCHUE BHYTPEHHETO PEIUTHHIa IPOBOJUTCS HA OCHOBAHUU TOCJIEAHEN NOCTYIIHOM Ha MOMEHT aHalIu3a
OyXxranrepckoil OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOH OTYETHOCTH B pPaMKaxX €XErOAHOTO IEePecMOTPa/OTBEPKACHHS
BHYTPEHHEI'0 PEUTHHIa TIPON3BOIUTCS HA OCHOBAHUH T'OJI0BOM OyXIaJaTepCKOM OTYETHOCTH KOHTPAreHTa;

B cnydyae mosiBneHnss mHQOpManMU O 3HAYUTENHFHOM YXYIIIEHUH (DUHAHCOBOTO IOJI0XKEHHS
KOHTPareHTa aHain3 (HUHAHCOBOM OTYETHOCTH M II€PECMOTP/NOATBEPXKICHHWE BHYTPEHHErO PEHTHHTA
MIPOM3BOJIUTHCS Ha OCHOBAHWH IIOCIIEHEH JOCTYITHOH HAa MOMEHT aHajlu3a OyXIaJTepcKOH OTYEeTHOCTH
KOHTpareHTa.

Ilpu onpeneneHnn peWTUHIa KOHTPAareHTa Ha OCHOBE BHYTPEHHEH pPEUTHMHIOBOW MOJENH
Ynpapnstomen KOMIaHUH, TPUMEHSIOTCS CIIEAYIOIINE TpaBUIIa:

— [ JAENO3UTOB W CPEACTB, pa3sMEUICHHBIX Ha OaHKOBCKHX CU€Tax B KpPEAUTHOH
OpraHM3aliM, MCIOJIb3YEeTCs/ONPEACIIeTCS PEUTHHT COOTBETCTBYIOIICH KpEIUTHON
OpraHu3aunuy,

— Ui 3aliMOB M aHAJOTMYHBIX WHCTPYMEHTOB, HCIIOJIB3YETCS/ONMpPEAEnsIeTcss PEeHTHHT
3a€MILKKA WIX COOTBETCTBYIOLIETO IIOPYYUTENs, NPU YCIIOBUU HAIM4USA IO JOrOBOPY
NpeI0CTaBIEHUs 3aiiMa IOPYYHUTENILCTBA.

5.1. MeTtoaoa0orusi NpUCBOCHUSA BHYTPEHHET O peﬁTnHra 3aeMIIIMKOB

Peiituarosass moznens HeoOXoauMa ISl ONPENENEHHS KPEOUTOCIOCOOHOCTH 3aEMIIMKOB U
NPUCBOCHMSI BHYTPEHHETO PEWTHHIA, C IIETBhI0O KOPPEKTHPOBKH CHPABEUIMBONH CTOMMOCTH AKTHBOB Ha
KPEAUTHBIN PUCK 3aeMInrKa (cormacHo myHkTy 13 Hactosmux [paBm).

BXoaHBIMU TaHHBIMH PEHTHHTOBOI MOJEIH SBIISIOTCS ONPENEICHHBIE XapaKTEPUCTUKN KOMITAHUH
(¢unancoBble M HedUHAHCOBBIE), B3BEILICHHBIC HCXOAS M3 HX BAXHOCTH. PeHTHHroBas MoIeib
KOpPIOPaTHBHBIX KOMIIAHUH TaKXKe YUUTHIBACT BIMSHHIE CTPAHOBOTO U OTPACiIeBOro puckos. KoppekTupoBka
Ha YPOBC€HbL CTPAHOBLIX PHCKOB MPOHU3BOJAUTCA Ha OCHOBE peﬁTMHFOB KpE€AUTHOr0 KjmMMara CTpaHbl U
CTCIICHU 3aBHCUMOCTH OHM3HECa PSHTUHIYEeMOH KOMIIAHUU OT CTPAHOBBIX PUCKOB. OTpacieBas creruduka
KOPIIOPaTUBHOW KOMIIAHUM YYUTBIBAECTCS B PEUTUHIOBOM MOJIEJIN KaK B BUJE OTAEIBHOIO [I0KA3aTelsl, TaK U
Ha OCHOBE HKCIIEPTHOTO aHAJIN3a C yYETOM 3HAYMMOCTH TE€X MJIM MHBIX CTaTeH OTYETHOCTH XapaKTEPHBIX JUIs
pa3nu4HbIX oTpaciei. Takxke MpoBOAMUTCS OLIEHKa CEHUPUIECKUX JUIs OTPACIIN NIOKa3aTelel AesTeIbHOCTH
KOMITaHHH.

O6mras Tabmuma (HakTOpOB M BECOB IPEACTABIICHA HIUKE:
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Bec MOArpyIIL B Bec nokazarens
Hoxrpymma ¢axropos HTOFOBOS{ y6am1e ITokazarenu B UTOTOBOM
baure
Crpanossie dakTopsl (25%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 506
JISSITEIIbHOCTH
OueHka cpenbl 25% XapakTepucTHKa SKOHOMHUKH CTPAHbI 10%
PerynsitopHast cpena 5%
PeliTunr crpansl 5%
Busnec-daxrops! (30%)
Ouenka 10% CtpyKTypa BiaJIeHUs 5%
COOCTBEHHUKOB BeposTHOCTE MOAIEPKKU 5%
PrIHOYHEIE TO3UITNN 4%
OTtpacnieBoil puck 8%
Onenka Ou3Heca W 20% 3aBUCHMOCTh oT 4%
KOHKYPEHTHOMU Cpe/Ibl MOCTABUIMKOB/TIOTpeOHTENEH
IleHOBBIC/BAIOTHBIE PUCKHI 2%
KpenutHas ucropus 2%
DunancoBbIe GakTopsl (45%)
KauecTBOo oOTuUeTHOCTH
6,8% KadgectBO OoTUETHOCTH M ayauTa 6,8%
U ayiuTa Y
BenmmunHa BEIpyYKH 1,1%
JluHaMHKa OCHOBHBIX 4.4% BesnurHa COBOKYITHBIX aKTHBOB 1,1%
nokasaresnei ' JlnHaMuKa akTHBOB 1,1%
JlnHaMuKa BBIDYIKH 1,1%
0JITOBas Harpyska 10,1%
Ipy
Jlonroas Harpyska 20 2% TTokphITHE MPOLEHTHBIX MJIATEXKEN 3,4%
Py ' CrpykTypa Joira 3,4%
PYKTYp
HeszaBucumocTtb 3,4%
JlocTyn K pbIHKaM KamuTana 2,0%
Koaddumment TeKyIen 27%
JIukBUIHOCTD 6,8% JIMKBUHOCTHU !
Koadppuument MTHOBEHHOH
b 2,0%
JIMKBHTHOCTH
DKkcnepTHas OLEHKA JWHAMUKH U 0.7%
MEPCIEKTHB MPHOBIIFHOCTH '
CBOOOIHBIN NEHEKHBINA ITOTOK 1,4%
[TpubbLTEHOCTH 6,8% PenrabenpHOCTH aKTHBOB 0,7%
PenrabenpHOCTE KammuTaia 1,4%
Mapoka 9iCcTOi NpUOBLIH 1,4%
Mapxa EBITDA 1,4%

Kaxxmprif 13 KOMIIOHEHTOB PEUTHHTOBON MOJeNH (TIepeYeHb CM. B TaONIHUIIE) PEACTABISIET COO0H
OTJICJILHO B3SITOC HAIPABJICHUE MCCICIOBAHUS OJHOTO HITH HECKOJIBKHUX aCIIEKTOB JCSITECIBHOCTH KOMITAHUU
1 OIIEHUBACTCS 110 OnpeeeHHO# mkaie, oT 0 1o 120 6anos. Onenka pakTopoB MPOU3BOIUTCS TOCPESICTBOM
MeToJia pUHAHCOBBIX KO3 (HUIIMEHTOB N METO/1a IKCIIEPTHOTO aHaIN3a.

PeiliTuHroBass Mozellb MMEET MOJYJIOTapUPMUYECKYI0 cClielU(UKALNIO, TO €CTh 3aBUCHMOCTb
HUTOI'OBOI'0 Gaﬂﬂa oT J'lOFapI/l(I)MOB KOJIMYECTBCHHBLIX MNEPEMCHHBIX U OT (l)l/IKTI/lBH])IX MEPEMECHHBIX

(rxadecTBeHHBIEC (DaKTOPHI).

WtoroBslit 6amn pedTHHIOBOM MOJIENM PACCUUTHIBACTCS KaK CyMMa IOJYYEHHBIX IO (haKTopam
0aJI0B, B3BELLICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TabiHLe (GakTOPOB U BECOB:

TOTAL SCORE = }; Xi * Ki, rne

Ki — 3HaueHwue i-ro KpuTepHs;
Xi — COOTBETCTBYIOLINI JTAHHOMY KPHTEPHIO BEC.
HeO6X0}II/IMI)IMI/l UCTOYHHKAMH I/IH(i)OpMa]_Il/II/I JUIsL aHaJIu3a (bI/IHaHCOBOFO COCTOSIHUSI KOMIIaHUH

SABJISAKOTCS .

— OTYETHOCTb, COCTABJICHHAs B COOTBETCTBHU C MEXIYHapOJIHBIMHU CTaHIapTaMu (HUHAHCOBOU
oruerHoctu (IFRS) w/mnm oGmenpunsaTeiMu cranmapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX HEepHoOja C Y4eToM INpuMedaHud. B ciywae orcyrcrBus, Oepercs
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OTYETHOCTh, COCTABJICHHAas IO HaOUOHANBHBIM cTaHaaptaM (@it Poccum — PCBY), wm
yHpaBJIeHYECKas OTYETHOCTE;
— MarepHajbsl CPeICTB MacCOBOM HH(OpMAITHH;
— ©XEeKBapTaJIbHBIM OTYET YMUTEHTA [IEHHBIX Oymar, HH()OPMAIIMOHHBII MEMOPAHIYM;
— Marcpuajibl peﬁTMHFOBbIX ArC¢HTCTB,
— MpOYHe UCTOYHHMKU KaueCTBEHHOW MH(OPMAIH O KOMIIAHUH.
tpadusie u 6oHycHBIC Oaibl. [Ipu BRIIBICHUN (PAKTOPOB, KOTOPBIC HE OBLIM YYTEHBI B MOJICITH,
HO MOT'YT CYIIIECTBEHHBIM 00pa30M MOBIHUATH HA IIATEKECIOCOOHOCTh M YCTOWYMBOCTh KOMITAHUY, JaHHBIC
(hakTOpBl B 005A3aTEIIEHOM MOPSJIKE MOJPOOHO OMUCHIBAIOTCS, W B 3aBUCHMOCTH OT BYKHOCTU BIIHMSHUS
(hakTopa, 3TOMy (hakTOpy TpHCBaWBacTCA IITPaQHON WM OOHYCHBIM 0ajul, KOTOPBIH CyMMHpPYETCS C
HWTOTOBEIM 0aJIOM PEHTHHTOBOM MOJIEITH.
Ucxoms w3 kommdectBa HaOpaHHbIX wuroroBeix OammoB (TOTAL SCORE), kommanuu
MIPUCBAaMBAETCs BHYTPEHHUH PEHTHHT (COTIIACHO MEXITyHAPOAHOH IIKane PeUTHHTOB) B COOTBETCTBUHU CO
clenyromiei Tabumei:

Wroroserii 6armr BHYTVPCHHHFI
perTHHT
oT 1o (MexyHapoaHas
IIKaJa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCcC-

45 0 cC
IToporossie 3HAYCHMS ToKazaresnen JeSITEIbHOCTH OILIEHHBAEMOT'0

KOHTpareHTa/3aeMIuKa/qeduTopa 1yisl neJieil Mpu3HaHus aKTUBa 00eCLICHEHHBIM:

1. OTpHUIaTenbHBIN KamuTal (OTPUIATEIbHBIC YHCTHIC aKTHBEI);
2. YOBITKH 110 HTOTaM 3aBEpPIICHHOTO (PHMHAHCOBOTO T'0J1A;
3. CHikxenne BoIpydkH Ha 50%.

5.2. MeTopos10rusi NPUCBOEHUSI BHYTPEHHET0 PeHTHHTa KPeAUTHBIX OPraHU3AIUI

PelitunroBass Monenb HeoOXoAMMa Uil  ONpPENENCHUS KPEIUTOCIOCOOHOCTH  KPEIUTHBIX
opraHu3aluil, IPUCBOEHUS BHYTPEHHETO PEUTHUHIA U IIOCIEAYIOLIErO pacueTa KpeAUTHOTO PUCKA, C LEIIbIO
KOPPEKTUPOBKU CIIPABEIMBOA CTOMMOCTH aKTUBOB HAa KPEAUTHBIN PUCK KPEJUTHON OPraHU3ALMH.

BxonHbpIMU JaHHBIMU PETUHTOBOM MOAEIH SIBISIFOTCS OIPEAEICHHbIE XapaKTePUCTUKU KPEAUTHON
opranuzaiyy ((pUHaHCOBBIC U He(pUHAHCOBBIE), B3BEILICHHBIE NCXOS U3 X BAXKHOCTH. PeliTuHTrOBast Mozesb
TAKXKE YUYUTHIBACT BIMSHUE CTPAHOBOrO pucka. KoppekTHpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB
MPOM3BOINTCS HA OCHOBE DPEHTHHIOB KPEAWTHOTO KIMMaTa CTPaHbl M CTEIIEHH 3aBUCHMOCTH Om3Heca
PEUTUHIYEMOW KPEAUTHON OpraHu3alyy OT CTPAHOBBIX PUCKOB.
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O6mras Tabmuia (GakTOpOB M BECOB MPEACTABICHA HIKE:

Bec MOArpYIIILL B Bec nokazarens
[oxrpymnma ¢axropos py [Tokazarenu B UTOTOBOM
HWTOTOBOM Oaiie
basute
Crpanoseie daxrops! (30%)
CrtpaHa ¥  OCHOBHBIE  PBIHKH 6%
JIeSITEIbHOCTH
XapakTeprcTHKa IKOHOMHUKHU CTPAHBI
Orenka BJIMSTHUS o . o
30% U ypOBEHb pa3BUTHS OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerymnstopHas cpena 6%
Petituar crpansl 6%
Bbuznec-gaxropsr (30%)
0
Onenka 20% CrpykTypa BlageHus 10%
COOCTBEHHHKOB BeposTHOCTs MOAIEPKKI 10%
0 6 PrIHOUYHEBIE TTO3AIIN 4%
eHka OusHeca U
1 - 10% JuBepcudukanms o BuaaM Ou3Heca 3%
KOHKYPEHTHOU Cpe/Ibl 5
KpenutHas ucropus 3%
®dunancossie hakrops! (40%)
KavecTBO oOTueTHOCTH
2% KadecTBO OTUETHOCTH U ayauTa 2,0%
U ayiuTa
KnuenTckass — KOHILIEHTpAIUsI B 1.6%
aKTHBaX '
Omneparu co CBSI3aHHBIMU
b 1,6%
CTOpOHaMHU
noprpem acson 3%
KauecTBO akTHBOB 16% P o
ITpocpoueHHAas 330KEHHOCTD 2,4%
YpoBeHb pe3epBHPOBAHUS 2,4%
Joyis  pO3HUUYHBIX KpEOUTOB B 2 4%
KpEeIUTHOM nopTtderne '
AKTHBHOCTh HA PBIHKE I[ICHHBIX 0
2,4%
Oymar
BonatuiabHOCTP M KOHIIEHTpanus 2 0%
CpEACTB KJIMEHTOB '
JuBepcudukanms HUCTOYHHUKOB 0
. 2,0%
TIACCUBHOM 0a3bl
CrpykTtypa JlocTyn K pbIHKaM KaluTana 2,0%
00s13aTeNbCTB u 10% KoHneHnTpaniys no cpoyHoCTH 2,0%
JUKBUIHOCTD Jons Mex0aHKOBCKMX KPEIUTOB B 05%
00s13aTeNbCTBAX '
Hons onepanuii PETIO 0,5%
JINKBHIHOCTH 0,5%
3aBUCUMOCTb OT PHIHKOB KaluTala 0,5%
OKcriepTHasT ~ OICHKa  KadecTBa 0
JlocTaTo4HOCTh " 0 3,0%
CTPYKTypa KamuTaja 6% <ArTATa
PYKTYP JlocTaTo4yHOCTH KamuTana 3,0%
OKcIepTHasE OICHKA JWHAMHUKH U 2 4%
[TpubGsuTEHOCTH u MIEpPCIIEKTHB MPUOBUIBHOCTH '
3G PEKTUBHOCTD 6% PeHTabenpHOCTh AaKTHBOB 1,2%
JIEeATENbHOCTH PenTabenpHOCTD KanmuTaia 1,2%
YpoBeHb MPOIEHTHOW MapkKH 1,2%

Kaxxmprit 13 KOMIIOHEHTOB PEUTHHTOBON MOJENH (TIEPEYeHb CM. B TaOJUIIE) TPEACTaBIIET cO00it
OTJENIEHO B3ATOE HAIPABIICHHE MCCIICIOBAHNS OJHOTO WIH HECKOIBKHIX aCMIEKTOB ACATEIEHOCTH KPEAUTHON
OpTaHU3aIIH 1 OIICHUBACTCS 110 OTpeIeeHHon mKaie, ot 0 1o 120 6anoB. Ouenka (pakTopoB IPOU3BOIAUTCS
MOCPEICTBOM METO1a (PMHAHCOBBIX KO3(D(DHUIIMCHTOB M METOAA IKCIIEPTHOTO aHAIN3A.

PeiiTuHroBass MoJielib MMEET MOJYJIOTapUPMUYECKYI0 ClielU(UKALNIO, TO €CTh 3aBUCHMOCTb
WTOrOBOr0 Oajia OT JIOrapu(MOB KOJMYECTBECHHBIX IEPEMEHHBIX W OT (PUKTHBHBIX IEPEMEHHBIX
(xauecTBEeHHBIE (PAKTOPHI).

WroroBslit 6amn pelTHHIOBOW MOJIENIM PACCUMTHIBAETCS KaK CyMMa IOJYYEHHBIX M0 (hakTopam
0aJuIoB, B3BEIICHHBIX B 3aBUCMOCTH OT Beca, IPUBEACHHOrO B Ta0uIle (PaKTOPOB U BECOB:
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TOTAL SCORE =};; Xi * Ki, rne

Ki — 3Hauenwue i-ro kputepus;
Xi — COOTBETCTBYIONIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoauMbpIMi HCTOYHHKAMU HHPOPMAIIMH [Tl aHAJIN3a KPEIUTHBIX OPTaHU3aIUi SBIISIOTCS:
— OTYETHOCTb, COCTAaBJICHHAs B COOTBETCTBHU C MEXIYyHapOJHBIMH CTaHIapTaMu (HUHAHCOBOU
oruerHoctu (IFRS) w/mnm oGmenpunsaTeiME cTanmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTUETHBIX NEpHOJA C YUYETOM NpUMEYaHUi. B ciaydae oTcyTCTBHS — OTYETHOCTS,
COCTaBJICHHAs 110 HAIMOHAJIBHBIM CTAaHAApTaM WM YIpaBieHYecKas OTYETHOCTh. [ OomeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHOH B
cootBerctBun ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeICTB MacCcoBOM HH(popManumy;
— ©XEKBapTaJIbHbII OTYET SMUTEHTA LIEHHBIX OyMar, HHQOPManuOHHBII MEMOpPaHIYM;
— MaTepHabl pEHTUHTOBBIX areHTCTB;
— cnucok adduimpoBaHHBIX JHL, MHOOPMAILUS O CYIIECTBEHHBIX COOBITHSX, a TaKkKe Mpodvas
uH(popManus, NOANIEKAIMX PACKPBITHIO;
— TO/IOBBIE OTYETHI, U IIPOYHE HCTOYHUKH Ka4eCTBEHHOH NHOpMaUH O KPEIUTHON OpraHU3alny.
CpeHEPHIHOYHOT0» 3HAYEHHS, 1 HA000pOT.
HIrpadusie 1 6oHycHbIe 6asubl. [Ipy BIsIBIEHNH (DAaKTOPOB, KOTOPBIE HE OBLIM YUTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 0Opa3oM MOBIUATH HA IUIATEKECIIOCOOHOCTh M YCTOHYMBOCTH KpPEAUTHOH
opranm3aiyy. JlanHple (HaKTOpHl B 0053aTEINEHOM IOPSIIKE MOAPOOHO ONMUCHIBAIOTCS, M B 3aBUCHMOCTH OT
BaXHOCTH BIUSHHA (PakTopa, 3ToMy (hakTopy mprcBanBaeTcs mTpadHOW mwin OOHYCHBIM Oani, KOTOPBIN
CYMMUPYETCS C HTOTOBBIM 0aJIJIOM pEHTHHIOBOM MOJICIH.
Ucxons 3 konmmyecta HaOpaHHBIX HTOroBBIX 0amtoB (TOTAL SCORE), kpeauTHOMN opraHn3aiiui
MIPUCBAaUBaeTCsA BHYTPEHHUIN PEeHTHHT (COTIacCHO MEXIyHapOAHOM IIKane pedTHHIOB) B COOTBETCTBUHU CO
cIemyIoNIei TabIuIen:

Hroroseiii 6amt BHyTvpeHHm?I
pEUTHHT
oT 10 (MexmyHapoHas
IIKaJIa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 ccC

[oporoBbie 3Ha4YeHUs] MOKa3zaTejel JEATeNbHOCTH OLEHMBAEMOTO0 KOHTPAreHTa/KpeAuTHOM
OpraHu3aIuw/IeduTopa I Ielieil MpIU3HaHus aKTHBa 00eCIICHEHHBIM:
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1. Poct monu mpocpoueHHBIX KpenuToB Oonee 25% kpeautHOTo mopTdens (cormacHo 101
dopme);

2. YOBITKH 110 HTOTaM 3aBEPIICHHOTO (PHHAHCOBOI'O TO/Ia;

3. Hapymenunst xpenuTHOW opraHm3anueil o0s3aTeNbHBIX HOPMATHBOB, COOJIIOJCHHE
KOTOPBIX IPEANHUCHIBAETCS KpeAUTHBIM opranu3anusaMm Mucrpykiueit 180-1 banka Poccun.
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[punoxenne 5. Buabl 1e0MTOPCKOI 32/10/2KEHHOCTH, KOTOPbIE NIPH CO0JIIOAeHNH
onpeae/IeHHbIX YCJI0BUHI KBATUPUIUPYIOTCS, KAK ONePAlMOHHAs 1e0uTOpCKAast

3a0/KEHHOCTDb B TECUCHHE CPOKA ONMCPAINHOHHOI0O MUKJIA

Buna neéuropckoii
3a0/5KeHHOCTH

Ycaosus 1Jisi NPU3HAHUSA
Ae0UTOPCKOii 3210/LKEHHOCTH
onepanuoOHHON

Cpox onepanoHHOro HHKJIA,
AIBJISIIOLIMIACSI HOPMAJILHOM
NPAKTHKOI HCIIOJTHEHHS
0053aTeJbCTB KOHTPAreHTOM
(ZonycTuMbIii CPOK
HapYLIEeHHs YCJIOBHUIA
HCIIOJTHEHMS 0053aTe/IbCTB
KOHTPAreHToM)

Jeburopckas 3a0KEHHOCTH 10
peimiate HKJI mo oOnuranusm
POCCUMCKUX SMUTEHTOB

OTcyTCcTBHE IPU3HAKOB
0o0eCIleHEHNS

7 pabouux mHEH ¢ DaThl
TIPU3HAHUS TeOUTOPCKOM
3aI0JDKEHHOCTH

Jleburopckas 3aJ0KEHHOCTH 10
BBIIIATE HOMHHAJa OOIUIaLu

(TIOJTHOT0/4aCTUYHOT0) o
obnuranusam POCCHICKHX
9MUTEHTOB

OTcyTCcTBHE IPU3HAKOB
oOecIrieHeHUs

7 pabounx gHEH ¢ AaThl
MIPU3HAHUS 1eOUTOPCKOM
3a710JKEHHOCTH

Jlebutopckas 3a10/KEHHOCTh I10
Beiriate HKJ/] mo oOnuranmsm
WHOCTPAHHBIX YMUTECHTOB

OTtcyTCcTBHE IPU3HAKOB
obecrieHeH!s

10 paGouux aHel ¢ naThl
NIpU3HAHUS J1eOUTOPCKON
3aJI0JDKEHHOCTH

Jeburopckas 3aJ0KEHHOCTH IO
BEIIIATe HOMUHAJA OOJHTraIuu

OTCYTCTBI/IG IIPU3HAKOB

10 paboumx mHEH ¢ AaThI

(TTOJTHOTO/9aCTHYHOTO) o NIpU3HAHUS JIeOUTOPCKON
obecricHeHUs
o0nMranusmM HWHOCTPAHHBIX 3aJ0JIKEHHOCTH
SMHTEHTOB
Jeburopckas 3a10KEHHOCTH 10
BBIIIIATE JIMBHUICHIOB o
aKIUAM €IIO3UTAPHBIM 25 paboumx qHEH ¢ AaThl
HITIM, s P OtcyTCcTBHE IPU3HAKOB P A AdTH
pacruckam POCCHHCKHX MPU3HAHUS IEOUTOPCKON
obeclLeHeH
OMHTEHTOB, J0XO0JaM II0 IasM 3a710JKEHHOCTH
MMaeBLIX WHBECTUI[MOHHBIX
¢doHm0B
Jlebutopckasi 3a10/KEHHOCTh I10
BBITIJIATE WBUJICHJIOB no CTaHJapPTHO - 25 pabouux AHEH
JHBHJICHA OTCyTCTBHE TIPU3HAKOB lap P sHen
aKIUAM, JICTIO3UTAPHBIM C JIaThI PU3HAHKS JCOUTOPCKOM
obecrieHeHus
pacmmckaMm MHOCTPaHHBIX 3aJ0JIKEHHOCTH

smuteHToB, ETF

Jeburopckas 3a10KEHHOCTH IO
BO3BpaTy  CpEICTB CO cdyera
opokepa /co cuera B HKI]

OTcyTCcTBHE IPU3HAKOB
o0ecLieHeHHS

3 pabouux AHA

JleOuTopckass  3a0JIKEHHOCTD,
BO3HHUKILIAS B pe3ynbrare
epeBoja ICHEKHBIX CPEICTB
(IleHbI'H B ITyTH)

OTcyTCcTBHE IPU3HAKOB
o0ecLieHeHHS

3 pabouux AHs
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JleOburopckas 3a10DKEHHOCTh I10
HAYUCJICHHBIM  TIPOIEHTAM Ha
OCTaTOK JECHEKHBIX CPEJCTB Ha
pacyeTHOM cueTe

OTCcyTCTBHE MPHU3HAKOB
obeclLieHeHNs

00eCIICHEHHE TPOU3BOTUTCS C
MEPBOTO JIHS TPOCPOUKH
00s13aTeIbCTB OAHKOM

Jlebutopckas 3a10DKEHHOCTh I10
cAenIKam (o KOTOPBIM
HACTymuia Haubonee paHHSSA
JlaTa pacyeToB)

OTcyTCcTBHE IPU3HAKOB
00CCIICHEH NS,

Cpok noraieHus 1eOuTopcKon
3aJ10JDKEHHOCTH He Ooiee 15
pabounx mHEl ¢ naTh ee
BO3HMKHOBEHHS (C y4ETOM CpPOKa
TIPOJIOHTAIMN U
nepe3aKIiouYeHHi T0rOBOPOB).

3 pabouux AHS

ABaHCBHI, BEIJAHHBIE I10 CIAEIKaM
3a cueT umyuiectsa GoxHna

OTcyTCcTBHE IPU3HAKOB
o0ecIicHEH NS,

Cpoxk moratreHus 1eOuTOPCKOn
3aI0JDKEHHOCTH He Ooitee 15
paboumnx gHEH C JaThl ee
BO3HUKHOBEHUS (C y4ETOM CpOKa
TIPOJIOHT AN U
MePEe3aKIIOYCHUI TOTOBOPOR).

3 pabouux AHA

Ocoo0ble yciioBusl, NIpUMeEHsieMble /IJIs1 OCeHKH U odecueHeHus neﬁnmpcxoifl 3a10/I’KCHHOCTH, HE

yKa3aHHOﬁ B Ta0JIM1e BbIlIIe:

— HC6I/ITOpCKaH 3aJ0JDKCHHOCThL IO aBaHCaM, BbIAAHHBIM Ha OIUIATYy YCIYT CHCUATIU3UPOBAHHOTO

JIETIO3UTapHsL, Ay TUTOPCKOM OpraHn3aliy, OLCHIINKY, ONpsKe U JIHILY, OCYIECTBIISIOMIEMY BEICHHE
peecTtpa BnajenbleB WHBECTUHUOHHBIX HaeB [IM® u Ha ommary pacXoJoB, CBA3aHHBIX C
JIOBEPUTETIHHBIM YIIPABJICHHEM, OICHUBACTCS 110 HOMHMHAIy M OOECIEHHMBACTCS C YYETOM
KPEIUTHOTO PHCKA B COOTBETCTBUH C MOPSIKOM, ykazaHHOM B IIpmnoxkennu 4, mo ucreuennu 25
pabounx JHEH ¢ 1aThl OKOHYAHMS CPOKA OKA3aHMs YCIIYT, yCTAHOBJICHHON YCIOBUSIMH JOTOBOPA;
nebuTopckas 3amoiDKeHHOCTh Ympapistomed kommanmn [1IM®, BO3HWKINAsE B pe3ysbTaTe
HapyIIeHUs MpaB BJIAJCIBIEB WMHBECTHIMOHHBIX I1aeB, OICHMBAETCS [0 HOMHUHAIY U
00eCIieHHBaeTCcs C y4eTOM KPEOUTHOTO pHCKa B COOTBETCTBHM C TOPSJIKOM, YKa3aHHOM B
[Mpunoxxennu 4, o ucreyeHuu 25 pabounx JHEH ¢ 1aThl €¢ BOSHUKHOBEHUSL.

OOecueHeHne yKa3aHHOH JEeOMTOPCKOM 3aJJ0JDKEHHOCTH HE IPOU3BOAMTCS NPU  COOJIIOACHUH

CIEYIOUINX YCIOBUIL:

— Hanuure 000CHOBAaHHOTO OKCIICPTHOT'O (MOTI/IBI/IPOBaHHOFO) CYXKACHUA anaanﬁomeﬁ KOMIIaHHUH

0 TOM, YTO yBEIHYEHHE CPOKOB OKa3aHMs YCIYT WM MOTAIICHNS 1eONTOPCKON 3a/10JDKEHHOCTH HE
SIBJISICTCS CJICAICTBUEM HETaTUBHBIX POIECCOB, BOSHUKIINX B JIEATEILHOCTH TOJDKHHKA;

HaJIM4He JOKYMEHTAIBHOTO IIOATBEPKACHHS OT KOHTParceHTa CPOKOB MOTAIECHUS 3a10JDKEHHOCTH
/oxazanus yciyr [TAD.

HC6I/ITOpCKaH 3a10JIKCHHOCTD 11O BO3BMCIICHUIO HAJIOT'OB U3 6}0)1)KCT3 OLICHUBACTCH 11O HOMUHAITY U

HC 06€CHCHI/IBaCTC${ HE3aBUCHUMO OT CPOUYHOCTH €€ IMOTAIICHUA. B CJIydac MoJIyd€HUs OT HAJIOTOBOI'O OpraHa
peuicHus 00 oTka3e B OCYIIECTBJICHUU 3a4€Ta (BO3BpaTa) CYMM U3JIMIIHE YIIJIAYCHHOT'O HaJIora, MpoucxoauT
MpCKpallCcHUC IMPU3HAHUA B [T ):[e6PITOpCKOI7[ 3aJ0JDKCHHOCTU IO BO3MCEHICHWIO CyMMbI Hajora, B
pasMepe, YKa3aHHOM B TaKOM PCIICHUU.
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Ipunosxkenne 6. [lepeyeHb aKTUBOB, OLIEHUBAEMBIX 110 0TYETY OI[EHIIUKA
[lepeueHb aKTHBOB, OLICHUBAEMBIX T10 OTYETY OIICHIIIHAKA:
— Iennple OyMaru, o KOTOPHIM HEBO3MOXKHO OTPEACTUTh CIIPABEITMBYI0 CTOMMOCTh HHBIM
CII0co00M;

— Hpoqaﬂ I[e6I/ITOpCKa$I 3aJ10JDKCHHOCTh, B CJIy4a€ HaJIU4usA NPHU3HAKOB 06GCI_ICHCHI/I$[ u
HEBO3MOXXHOCTH MHBIX METOL0B ONIPEACIICHUA CHpaBeHHI/IBOﬁ CTOMMOCTH.
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IIpuioxenne /. IlepeyeHb HHAEKCOB, HCMOJIb3YeMbIX B LIeJIAX ONpeAeIeHUSA

cpaBeIJIMBOM CTOMMOCTH LIEHHbIX OyMmar.

Ilepeyens HA0II01aeMbIX H JOCTYIMHBIX
OMpIKeBbIX IIOMIAT0K

ITepeyeHb HHAECKCOB, HCNOJIb3yeMbIX B
KayecTBe PbIHOYHOI0 MHINKATOPA

ITAO MockoBckas 6uprxa (ero mpaBoONpPeeMHUK)

Wunexc Mocbupxu (IMOEX Russia Index)

[MyomuuHoe akmmoHepHOe oOmecTBo "CaHKT-

[eTepOyprckas Oupxka"

Ionkonrckas ¢onmoBas Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

Esponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonmonckas ¢onmoBas 6upxka (London Stock
Exchange)

FTSE 100 Index

Hacnmak (Nasdaq)

Nasdag composite Index

Hewmerkas honmosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hito-Mopkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Awmepukanckas ¢poumoBast oupxka (American Stock
Exchange

Dow Jones
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