«COI''TACOBAHO» «YTBEPXKJIEHBI»

AO "Crneuunanu3upoBaHHBIN AENO3UTAPUI [Ipuxazom I'eHepasibHOTO AUPEKTOPA
"MHOUHUTYM" 000 YK «Anbpa-Kanuram»
Ne 94/21 ot «09» ampens 2021 r.
I'enepanbHbIi TUPEKTOP I'enepanbHbIid JMPEKTOP
IIpacc II.H. Kpusomeesa U.B.
«09» anpeast 2021 r. «09» anpens 2021 r.
ITPABUJIA

omnpeeJeHUs CTOUMOCTH YUCThIX AKTHBOB
KoMOMHHUPOBAHHOI0 32aKPHITOT0 MA€BOI0 MHBECTHIHOHHOIO (POoHAA
«Aabpa-Kanuran npe-AitlluO»



Or.asJieHue

I.  OO6mme momoxeHus 3

1. [Nopsmok U MepHOANIHOCTD (IATHI) OMPEACICHNS CTOMMOCTH YHCTHIX aKTUBOB, a TaKXKe BpPeMs, IO
COCTOSIHHIO Ha KOTOPOE OINpPEeIsIeTCs] CTOMMOCTh YHCTBIX aKTHBOB 3

1. Kputepuu npusHaHus, NpeKpalleHus MPU3HAHUS U METOJbI OMPEICICHUS CTOUMOCTH aKTHBOB U
oOs3aTenscTB 4

1. OO011IHE TTOT0XKEHUS 4
2.  Tlopsmok KOppPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIOMINX UMYyIecTBoO [T O 5
3. TlpusHaHMe U OLIEHKA JICHEKHBIX CPEICTB 7
4, [Ipu3HaHue U OLIEHKA JIETIO3UTOB 7
5.  Ilpu3HaHUe U OIEHKA IIEHHBIX OyMar, B T.4. ICTIO3UTHBIX CEPTU(HUKATOB 9
6. IlpusHaHWe ¥ OIGHKa BIOXCHHH B YCTaBHBIM KamuTal oOIIecTBA C OTPaHHYCHHOH
OTBETCTBEHHOCTHIO 19
7.  TlpusHaHue ¥ OLIEHKA OUPIKEBBIX MPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB 19
8. [Ipu3HaHUe U oLeHKA TeOUTOPCKON 3aJJ0JDKEHHOCTH U TPEIOTIIaT 20
9. IlpusHaHMe ¥ OIIEHKA JOTOBOPOB CTPOUTEIHCTBA M INPHUOOPETEHHS OOBEKTOB HEABHIKHMOIO
HMYIIEeCTBA 25
10. [Tpu3HaHue U OIlEHKA HEABMKUMOTO UMYIIECTBA 26
11. IIpr3HaHue U oLleHKa TPOEKTHOMN TOKYMEHTALIMU 27
12. [Tpu3HaHMe n orieHKa 3aliMOB BBIAAHHBIX M aHAJTOTHYHBIX HHCTPYMEHTOB 27
13. [Tpu3HaHue U OllEHKa UMYIIECTBEHHBIX TIPaB U3 JI0OrOBOPA MHBECTHLMOHHOTO TOBapHIecTBa. 28
14. [Ipu3HaHue U ONEHKA KPEAUTOPCKON 3a/10JDKEHHOCTH 28
V. Omnpenenenne pyOJIeBOro IKBHUBAJEHTa CIPAaBEUIMBOM CTOMMOCTH, ONPEAEICHHOW B BalIOTe.
32
V. [Mopsinok pacuera BEJIMYMHBI pe3epBa Ha BBIIUIATY BO3HATPAXKACHHS M HCIOJIBb30BAHUS TaKOTO

pesepBa, a TakKe MOPSIOK yIeTa BO3HATPAKIEHUI U PACX0/I0B, CBI3aHHBIX C JOBEPUTEIBHEIM YIIPaBICHUEM
DoHIOM. 32

VI. Hopsinox YperyJaupoBaHus pazHorjaacuit MEXay Yupasastouieit KOMIIaHUEH u
Crennanu3upoBaHHBIM JICO3UTAPHUEM IIPU OIPEEICHMH CTOUMOCTH YUCTBIX aKTHBOB 32

IIpunoxenue 1. Ucnonb3yemas TEpMUHOJIOTHUS 34

ITpunoxenne 2. Mopenp omnpeAeneHHs PAacYETHONW IEHBI AT POCCHUICKMX JONTOBBIX IIEHHBIX OyMar,
HOMUHHUPOBAHHBIX B PyOIIIX, M €BpOOOIHTauii 37

[punoxenne 3. PeiHKYM, WHbOpMANKS KOTOPBIX HCHONB3YETCS UIS ONMpEACTCHHs HauOoJiee BBITOIHOTO
PBIHKA JIJTsI [IEHHOH Oymaru 41

[Ipunoxxenne 4. MeToauka OIEHKH KPEAUTHOTO PUCKa KOHTpareHTa 43
IIpunoxenue 5. [lepeueHb akTUBOB, OLIEHUBAEMBIX 10 OTYETY OLICHIIIUKA 52

[punoxenue 6. IlepedyeHb MHACKCOB, MCHOJB3YEeMBIX B LEIAX ONPENEICHHS CIIPABEIIMBOH CTOUMOCTH
LEeHHbIX Oymar. 53



l. OO0mme nosoxkeHust

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX akTHBOB (mamee — «[IpaBumiay)
KoMOuHHpPOBaHHOTO 3aKPHITOTO TaEBOTO HHBECTUIIMOHHOTO (hoHIa «Anbda-Kamuran npe-AillnO» (zanee
— «DoHOY, «[IUDy») paspadotansr OO0 VK «Anbha-Kanuram» (mamee — «Ympapisromas KOMIIAHUI) B
COOTBETCTBHH C TPeOOBaHUSIMHE 3aKOHOMaTeNbcTBa Poccuiickoit denepannu, B ToM uncie Ykazanus banka
Poccun ot 25 aBrycta 2015 1. Ne 3758-Y «O0 onpeneineHny CTOMMOCTH YUCTHIX aKTHBOB MHBECTHUIIMOHHBIX
(oHIOB, B TOM 4YHCJIE O MOpSAKE pacuyéra CpPEIHEroJOBOH CTOMMOCTH YHCTBHIX AaKTUBOB I1a€BOTO
MHBECTHLMOHHOTO (OHIA M YHCTBHIX AaKTUBOB AaKIHMOHEPHOTO HWHBECTUIMOHHOTO (oHIa, pacdEéTHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeJaHHOTO B OIJIaTy MHBECTHLMOHHBIX MaeBy (nanee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSIOK M CPOKU ONpEIEIECHHS CTOMMOCTH YUCTHIX aKTUBOB (DOHIA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAIOK pacuéTa CPEeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONPENEICHUS PAcYEéTHOM CTOMMOCTH MHBECTHUIIMOHHOTO mast (oHAa U
MOPSIIOK ONPEAEIEHHS CTOMMOCTH UMYILECTBA, IEPEIaHHOTO B OIUIATY MHBECTHIMOHHBIX NacB (hOHAA.

VYnpapnsromas kommaaus PoHma o0s3aHa ONPENETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH [IpaBmiamu, mpu YCIOBHM HX cornacoBaHusd Crenuaan3upoBaHHBIM
[Heno3urapuem.

[MpaBuna moexar npumeHeHuto ¢ «15» anpens 2021 roxa.

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

HaHHLIe, TOATBEPKAAIOINC paC‘-IéTI)I BCJIMYMH, IPOU3BCACHHLIE B COOTBETCTBUM C HACTOAIIUMU
[TpaBunaMu, XpaHsaTcs HE MEHee TpeX JIET C IaThl COOTBETCTBYIOLIETO pacuéra.

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

[paBuna  @oHma  mpemocTaBIAOTCA ~ YUPaBIIOMEH  KOMIAaHHEH 1O  TpeOOBaHHIO
3aMHTEPECOBAaHHBIX JIML. VI3MeHeHWs ® JomojHeHWs B [IpaBuia MPeIOCTaBIAIOTCS —BIAAENbIAM
WHBECTHLMOHHBIX TaeB QoHIa HE Mo3gHee MATH paboumx AHEH m0 Havana npuMmeHeHus [IpaBun c
BHECEHHBIMU M3MEHEHUSIMHU W JTOTIOJTHEHUSIMU.

1. Iopsiaok ¥ mMepHOAUYHOCTH (AaThI) ONMpedeIeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMs, MO COCTOSHMI) Ha KOTOPOe OompeaesieTcs

CTOUMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEIEIISIeTCs KaK pa3HHIAa MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHAA
(manee — «akTHBBI») M BEIMYMHOW BCEX 003aTENbCTB, IMOJUICKAININX HCIIOJHEHHUIO 33 CYET YKa3aHHBIX
aKTHBOB (J1a51ee — «00s3aTeIbCTBA»), HA MOMEHT ONPE/ICJICHHs] CTOMMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB OMPEACNSIOTCS IO CIIPABEIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmaptoM ¢uHaHcoBoi ortdetHocTH (IFRS) 13  «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JielicTBUE Ha Teppuropuu Poccuiickoil denepanuu npuxkazom
MununctepcTBa ¢puHaHcoB Poccuiickoit @eneparuu ot 18 urona 2012 roga Ne 1061 «O BBeaeHNH B eiicTBHE
U TpeKpameHuHu [eHCTBHUS JOKYMEHTOB MEXAyHApOIHBIX CTaHAApPTOB (UHAHCOBOMH OTYETHOCTH Ha
teppuropun Poccuiickoit denepauun», 3aperucTpupoBaHHbBIM MuHUCTEpCTBOM roctunuu Poccuiickoit
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ nmonmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccuiickoii deneparun nprkazom MunucTeperBa puHancoB Poccuiickoit denepanmu ot 17 nexabdps 2014
roga Ne 1511 «O BBelIeHHMH JOKYMEHTOB MeEXAyHApOAHBIX CTaHIAAPTOB (DPMHAHCOBOH OTYETHOCTH B
JeiictBue Ha Teppuropun Poccuiickoil denepanun», 3aperUCTpUPOBAHHBIM MUHHCTEPCTBOM FOCTHLIUU
Poccuniickoii deneparuu 15 ssuBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii Hactosimx [Tpasur.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBasi CHA [MN®D (manee — «CI'CUA») Ha m000i IeHh ONpPEEIsieTCS KaK OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIapHOTO roaa (eciaum Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompezensiachk - Ha IMOCIEAHUHN JCHb €€ ONpeIeNCHNs, MPEAIIeCTBYIONIIMA TaKOMY JIHIO) ¢ Hadyaja
roja (¢ martsl 3aBepireHus (okoHuanus) hopmuposanus [TND) o nater pacuera CITCUA « umciny pabounx
JIHEeW B KaJICHJIAPHOM TOJy.

CrouMocCTb YUCTBIX aKTUBOB DOHMA ONpeeNsaeTcs:

—  Ha jary 3aBepiueHus (okonuanus) Gopmuposanus [TND;
— B Clly4yae IIPUOCTAHOBJICHUS BbIJayH, IOTAIlICHUS] 1 0OMEHA MHBECTHULIMOHHBIX I1aeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTALICHUS 1 OOMEHa;
— B cnydae npekpamenus [TM® — na naty BO3HUKHOBEHHsI OCHOBaHHUS €r0 NMPEKpaIleHus;
— moce 3aBeprieHus (okondanus) popmuposanus CHA ITU® onpenensieTcs B MOPSIKE:
O C©KEMECSYHO Ha TIOCIeIHMH paboumii [eHp KaJeHAApHOTO Mecsma 0
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KaJIeHJapHOTO MecsIa, IPeALECTBYIOIIEro Mecsiy, B kotopoM ITU® uckiodyen
u3 peectpa I[IUD;

O Ha mocinemHud pabouyMii JeHb CpoOKa IIpUeMa 3asBOK Ha IpuoOpeTeHHe
MHBECTUIIMOHHBIX  Ta€B, BbIIABAEMBIX MPHU  JOCPOYHOM  IOTalleHUHU
HMHBECTUIIMOHHBIX TAEB;

O Ha TOCIeNHWH pabounii [OeHb CcpoKa IpueMa 3asBOK Ha MpHOOpeTeHHE
JOTIOJTHUTEIBHBIX MHBECTUIIMOHHBIX T1aeB;

O HAa JIaTy COCTAaBJICHHUS CIHCKA BJIAJENbICB MHBECTHUIIMOHHBIX MAeB B CIydae
YaCTUYHOTO TIOTAIICHHs WHBECTHLHMOHHBIX IaeB 0Oe3 3asBIICHUS TpeOOBaHMIA
BJIAICNTBIIEB MHBECTUIIMOHHBIX NaeB 00 MX MOTANICHAN;

O Ha Jary, TPeNIIecTBYIOUIYI0 JaTe mepexona (oHAa M3 OTHON YIpaBIIOUICH
KOMIIAaHUU B JIPYIyl0  VOPAaBISION[yI0 KOMIAHUIO U M3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIEMO3UTapusi B JAPYrodl  crenuaan3upoBaHHBII
JIETIO3UTAPUN.

CToMMOCTb YHCTHIX AKTUBOB OIpeAENseTCs He Mo3JHee padodyero AHA, CIAEIYIOLEro 3a AHEM, Mo
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIAETCS ONpeAeIeHUe CTOUMMOCTH YUCTBIX aKTUBOB.

CroumocTs uyuCThIX akTHBOB DoHIA ompexpemnsercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PaCCUUTHIBACTCS CTOMMOCTD YHCTBIX aKTHBOB, C YUETOM JAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHEIX A YTIPaBIIONICH KOMIAHWM HMCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoOBOTO MosIca.

B nensax onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®D, nonumaroTcst Bce
natel onpenenenus CHA [N, ykazannsle B HacTosmux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxke pacuéTHas CTOMMOCTh
HMHBECTUIIMOHHOTO nast PoHIa ONpeesAIoTCs ¢ TOYHOCTHIO JI0 IBYX 3HAKOB MOCIIE 3aITOMH, C IPUMEHEHHUEM
MpaBUJI MaTeMaTHYECKOro OKPYIJICHHs B BaJlloTe, yKka3aHHOW B [IpaBuiax HOBEpHUTENBHOIO YHPABICHUS
DoHAOM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus POHIOM He yKa3aHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTuBOB, B ToM umncie CI'CUA, win pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO 1asgt POoH/Ia, TO YKa3aHHBIE CTOMMOCTH OIPEICIISIOTCS B pyOIIsx.

B crnydasx M3MeHEHHs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OIMpeneeHa CTOMMOCTh YHCTHIX
aktuBoB B pasmepe 0,1 (Homp menprx omgHa mecstast) % u Oonee xoppektHoit CUA, a Takke B ciaydasx
BEISIBIICHHSI (paKTa HECBOCBPEMECHHOTO NMPHU3HAHUS/TIPEKpaIlleHus PU3HAHNS aKTHBa (00s13aTeIILCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTWBa (00s3aTelIbhCTBAa) CTOMMOCTh YHCTBIX AKTHBOB IOIJICIKUT
nepepacdéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B CIIydae, KOTaa
OTKJIOHEHHWE MCIOJIb30BAHHOM B pacuére CTOMMOCTH akTuBa (00s3arenbcTBa) cocraiseT MeHee yem 0,1
(Houb nenbix oqua necsitasi) % KOPpPEKTHOM CTOMMOCTH YHCTBIX aKTHBOB U OTKJIOHEHUE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacué€ra coctaBisier meree 0,1 (Homp menmsix onmHa necsitasi) % KOPpPEeKTHOM
CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DenepanbpHoro 3akoHa «OO0 HWHBECTHLIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBmnamu onpeaencans CHA.

JHara, Mo cOCTOSHHIO Ha KOTOPYIO OTPENENSIETCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBeCTUIIMOHHBIX MaeB [ D, He MokeT OBITH OMpeneNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX TIa€B, 3a HCKIIOYSHHEM CIy4acB OIpPEICIICHUs] CTOMMOCTH WMYIIECTBA,
MepelaHHOTO B OIUIaTy MHBECTULIMOHHBIX naeB [IM®, Ha 0oCHOBaHMHU OTYETa OLEHILKKA.

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

CTonMOCTh IMYILECTBA, NIEPEIAHHOTO B OINIATY WHBECTHIHMOHHBIX maeB [IM®, onpexensercs mo
coctosiHuIo Ha 23:59:59 Ha naTy mepenayn IMYIIECTBA B OTUIATY HMHBECTUIIMOHHBIX maeB [T ®.

1. Kpurepun npusHanus, mNpeKpalleHWsl TMPHU3HAHUS W METOAbI
onpe/eeHHs1 CTOUMOCTH AKTHBOB M 00513aTeJILCTB

1. O0mme mo10KeHUsI

Kpurepun npusHaHus, MNpeKpalleHUs IPU3HAHUSA  ONPEHEIAIOTCS B COOTBETCTBHHM €
MexayHapoaHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH. METOIBI ONPEETICHUS CTOMMOCTH aKTHBOB U
00513aTENBCTB ONPENEISIOTCS B COOTBETCTBUH ¢ MEXIyHApOJHBIM CTAHAAPTOM (DPUHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka crpaBeTMBOA CTOUMOCTH». METOIbI ONPEAETICHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB HMMYIIECTBA pa3HbIX [AeBbIX HMHBECTUIIMOHHBIX (OHIOB, HAXOJSIIUXCS TMOJA YHpaBiICHHEM
VYrpasnsromnieil KOMIIaHUH, HE TOJKHBI Pa3In4aThCsl.

B ciyuae mpuoOpercHHs aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPBIX WM METOJIBI OINPEICICHUS
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CTOMMOCTHU KOTOPBIX HE OIMMCAHbl B HACTOALIUX HpaBnnax, praBJ’IH}OHIaH KOMITIaHUA 3a6nar03peMeHHo
BHOCHUT JOIIOJIHCHUSA B HACTOAIIHUC HpaBI/IJ'Ia.

2. Tlopsiiok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIIHX HMYIIECTBO
o

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPpHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEeHHE) B CBS3U C
HEOOXONMOCTBIO0 KOPPEKTHPOBKH CIIPABEIINBOH CTOMMOCTH B ClTydae BO3SHHKHOBEHHS COOBITHI, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHAaeMble Oy ayIine AeHEKHbIE TIOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OmueHKka cIIpaBeIMBOW CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHUIO 332 PHUCK, B YaCTHOCTH,
MPEMHIO 33 KPEAUTHBIA PUCK KOHTPAreHTa, OTPasKaroIIyI0 CyMMY, KOTOPYIO YYaCTHUKH PBIHKA ITOTpeOoBan
OBl B KaUeCTBE KOMIICHCALINH 332 HEONIPEAEICHHOCTD, MPUCYIIYIO JCHE)KHBIM ITOTOKAM.

Jnst ueneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEUTHBIN PUCK KOHTpareHTta Y npaBiisronias
KOMIIaHUS UCIIOJIB3YET CIEAYIOMMN TOAXO0!

— €CII KOHTPAareHT UMEET PEHTHHT, MPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE IO
BepositHOCTAM nedonta (PD) omHoro u3 peditunroBwix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelitnaroBoe
areHTcTBO RAEX («OkcnepT PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOAHOTO OTYETa;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHUY BHYTPCHHEH PEHTHHTOBOM
MOJeTH YTpaBiAomel KOMIAHUM, TO UIi KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWUTHBIH PHCK
UCTIONB3YIOTCS AaHHbIE N0 BeposTHOCTAM nedonta (PD), paccunrannslie Ypasisiomneii KOMIIaHHEH;

— €CJIi KOHTPareHT He MMeeT PEeUTHHTra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBII PUCK MCIOJIB3YETCs JaHHBIC 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPABISIOLIEH KOMIIAaHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa U KOPPEKTHPOBKH CIIPABEUIMBOM CTOUMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpareHra (Jajiee — MeTouKa) mpuseaeHa B [IpunoxkeHuu 4 K HACTOAIIUM
[IpaBunam.

TectupoBaHHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKe, YeM Ha KaKayro Aaty omnpexneneHust CHA.

[MonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SBIAIOTCS, B
YacTHOCTH, HaOJII0JaeéMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMNX COOBITHX (Jlanee —
HETaTHUBHBIC COOBITHS):

— 3HAYUTEJbHOE YXYyJIIeHHe (UHAHCOBOTO IIOJIOKEHHUSI KOHTPAreHTa, OTpasHBLIMECS B
JIOCTYIHOW (PMHAHCOBOW OTYETHOCTH. JJaHHOE HEraTMBHOE COOBITHE PUMEHSETCS /ISl aKTUBOB, METOIUKA
OTIpeNieNIeHUs] CTOMMOCTH KOTOPBIX TNPENAIojaracT KOPPEeKTHPOBKY Ha KPEIWUTHBIH PUCK KOHTpPAareHra, y
KOTOPOT'O OTCYTCTBYET ITyOIUYIHBIN PEHTHHT OJTHOTO U3 KPEJUTHBIX PEUTHHTOBBIX aT€HTCTB, B COOTBETCTBHU
C METOIMKOMH, puBeeHHOH B [Ipunoxkennu 4 k Hactosium [Ipasunam;

— CHI)KEHHE KpPEAWTHOTrO peiiTMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COObITHE
MPUMEHSETCS JUIs aKTHBOB, METOMKA ONPE/IEIICHHS CTOMMOCTH KOTOPBIX IPEIIONaraeT KOppeKTHPOBKY Ha
KPEOUTHBI PHCK KOHTpAareHra, y KOTOPOTO HMEEeTCs ITyOJMYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHUTHHTOBBIX areHTCTB, B COOTBETCTBUM C METOJIMKOMW, MpHBeAeHHOH B [IpunoxeHnn 4 K HACTOSIIMM
IIpaBunawm;

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH IOTAICHUS] WM BBITUIATHI MTPOLEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DoH/a, a Takxke
JF000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4yae €ClM JaHHasg WHPOpManus HpsAMO WIN
KOCBEHHO HalOJro1aeMa Y paBIIsonell KOMITaHUEeH

— MOSBIICHHUE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHOoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTOATETbHOCTH (OAHKPOTCTBE)») IMHUTCHTA/KOHTpPAreHTa, Ha OCHOBAHWH O(PHIMAILHOM
nHpOPMALNY;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaeparbHBIMU 3aKOHAMU M MHBIMH HOPMAaTHBHBIMHU
npaBoBBIMU akTamu Poccuiickoit deneparmn nHdGopManus o NpocpovKe MUCIIOTHEHUSI SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJIA JACSTEILHOCTH/YMPABISAIONICH KOMIIAHHU MAaeBbIX MHBECTHUHOHHBIX (oHIoB [TUD, mau
KOTOpOro HaxoJsTcst B coctaBe [TND;

— OT3bIB (AaHHYJIMPOBAaHHE) y AMUTEHTa/KOoHTpareHTa nomycka CPO Ha ocymiecTBiieHHE
OCHOBHOTO BHJIA AEATEIBHOCTH;

— HaXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeIa
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIIH IaHHAs TNpPOIEnypa C
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OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (PUHAHCOBBIC
00s13aTeNnbCTBA.

— TeKyIiass W/winu Oynyiias HecnocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXHBaThb (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIOUIAsCS Ha  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPETUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI HPOLEHTOB WJIM OCHOBHOIO JOJITa IIO
KOHTPaKTHBIM 00s3aTeNbCTBAM (332 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIIAT, JOMYCTUMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIy OIOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa MCIIOTHEHMS JIF00O0T0 M3 IPYTHX aHAIIOTHYHBIX 003aTeNbCTB (KpOoCcc-aKCeIeparus);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHUH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JedonTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— 0TKa3 WJIM MOPAaTOpPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAETCSl OT COBEPILICHUS IJIaTexa
WM OCTIapUBaeT IOPUANYECKYIO CHITy 0053aTeIbCTBA;

— PECTPYKTypH3alisl 3aJT0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWH OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka MorameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoiiee MeHee BRITOIHBIE 11 KPETUTOPOB YCIIOBHS;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIIAIOIIei KOMIaHHUeH.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEIEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
COCTaBJIEHHOTO MEHEe 4YeM 3a 6 MeCsIeB A0 JaThl BOSHUKHOBCHHS INPH3HAKOB OOECIICHEHWS aKTHUBA,
VYnpasinsiomasi KOMIaHUs HE BIpaBe HCIOJIb30BaTh TAKOW OTYET OLEHINHMKA JUIS ONpPENeNICHUs] TeKyIIeH
CIpaBeNIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKU. YTpaBIISIONIAs KOMIAHUS B CPOK, He mpesbimatomuii 10
paboumx aHEH (ecau WHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOIIETO HHCTPYMEHTA),
JIOJDKHA OCYLIECTBUTH BHEIUIAHOBYIO NIEPEOLICHKY akTHBa. J[aTa, 10 COCTOSIHUIO Ha KOTOPYIO ONpEAENseTCs
HOBas OLIEHKa, HE JIOJDKHA OBITh paHee JAaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K o0ecuieHeHuro. Jlo natel
MIEPEOIICHKH CIIPABEUINBAsi CTOMMOCTh KOPPEKTHPYIOTCS C yUETOM TpeOOBaHUH HACTOSIIETO IMyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHUS B OTHOLICHHM AaKTHBA YIIPABIIAIONIAs KOMITAaHHSA
oopmwsier BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIIEHEHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKM B CIIPABEIIMBYIO CTOMMOCTH aKTHBA. TaKou
JIOKYMEHT JI0JDKEH COJIepP)KaTh:

— CBeJICHMS 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TIOAJIEKHUT 00ECIIEHEHNIO;

— uHopMaLMIO O BBISABJICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM MCTOYHHKA
nHpopManuy win o Gpakre MPOCPOUKH 005I3aTENBCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/Ie KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()DHUIIHEHTOB U1t pacyeTa (B ClTydae WX HCIIOIb30BaAHHS);

— uHopMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cnpaBeTUBON cTomMocTH akTHBOB [T D B ciryuae Haxmuus odbecrieueHs.

VYnpapnsromas KoMmmaHus yenomisieT Crenuaau3upoBaHHBIA AEHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKH COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIETYIOIIEro 3a JHEM BBIABICHUS Y TIPaBIAIONIed KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odunmanbHple callThl B MHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoJTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arearctBo AK&M
http://www.disclosure.ru, Accouunanms 3ammThl HHPOPMAIMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonnoro arenrctBa «UWutepdakc» - «lleHTp packpbITHs
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopmamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MudpopmanroHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHON CHCTEMBI IKHIMIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(enepasbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTelIbHOCTH FOPUIMYECKHUX JIHIL,
WHJIMBHIYaJIbHBIX NpPEANpUHUMATENed M MHBIX CYOBEKTOB 3KOHOMHYecKoW nesrenbHOocTH (Penpecypce)
(https://fedresurs.ru), Emunoro denmepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosurapust  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTpAreHTa, peHTHHTOBBIX areHTCTB;

— nH(OpMaLUs U JOKYMEHTHI, IIPEAOCTaBIsIEMbIe AEONTOPOM/IOKHUKOM Y IIPaBIIIONIeH
KOMITaHHH.

MOHUTOPHHT MPU3HAKOB 00ECIIEHEHHUS MPOBOIUTCS Ha KK ayro Aaty pacuera CUA. B ciydae, ecnu
IpU TPOBEACHUH MOHHTOPHHIA CTAHOBUTCS JOCTYMHOW uWHQoOpManus O Npu3HaKax OOeCleHeHM,
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CIpaBeAuBas CTOMMOCTb MEPECUUTBHIBACTCS HA Ty K€ AaTy. MOHHUTOPHUHT NPOBOAUTCS MO OTKPBITHIM
JIOCTYIIHBIM HCTOYHHUKAM, KOTOpbI€ CTaHJAPTHO HCIONb3YIOTCS HAa PBIHKE B OTHOLICHUM JAHHOTO BHJA
KOHTPareHTOB ¥ YMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdwomiedl KOMIAHUM Ha MOMEHT IIPOBEAEHUS TECTHPOBAHUS Ha
obeclieHeHHEe NMeeTcsl oOecriedeHne, Ha BeCh HIM OOJIbIINKA pa3Mep, YeM pa3Mep CHpaBeUIMBOM CTOUMOCTH
ouennBaemoro aktusa [1M® (B BuAe 3anora, MOPy4UTEIbCTBA, TAPAHTUH, 00S3aTENbCTBA TPETHUX JIUI, U
T.II.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIPABEUINBONH CTOMMOCTH 00ECIICUEHHOTO aKTHBA HE TPOUCXOANT.
YcnoBue TPUMEHSIETCS TONBKO B CiIydae, KOTJa CIIPaBEAMBas CTOMMOCTh OOECTICUeHHs paBHA WIH
MPEBBIIAET Pa3Mep CIIPABEAINBOX CTONMOCTH OLIEHHBAEMOTO aKTHBA.

[Nopsimok oLeHKH CIIpaBeIMBOI CTONMOCTH 00eCIICUeHUS:

— CropaBemiBas  CTOMMOCTD ~ HEIBIDKMMOTO  HMMYIIECTBA, MEPEJAaHHOTO B 3aJIOT,
orpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBIBJICHHS IIPH3HAKA
obecLieHEH NS,

— ChnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C I0J0KeHUsMU myHkTa 5 Paznena |1l nacrosmmx [pasu;

— CrpaBeuinBasi CTOMMOCTD ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBHU C METOIUKOH,
npuBeaeHHoM B [Ipunoxenun 4 xk HacrosmuMm [IpaBunam;

— CnpaBeiBasi CTOMMOCTb TApAHTHU OTIPENEISIETCS. B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PUCK KOHTPAareHTa B COOTBETCTBHU C METOJMKOM, MPUBEACHHOH B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToAyHKTa «[Ipodas meduropckas 3a0DKEHHOCTE» IMyHKTOB 3-14 Paszmena III, mynkra 13
Pasnena III nacrosimux IIpaBun.

3. Ilpu3HaHHe U OLIEHKA JIeHEeKHBIX CPEICTB

[pu3nanue JEHEXKHBIX CPEOCTB HA pAacYeTHBIX CcYETaX B KPEAWTHBIX OpPTaHHU3ALUIX
OCYILIECTBIISICTCS B JaTy 3a4HCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIOMIMH OaHKOBCKHHA CUET
(pacdeTHbIH, TpaH3UTHBIHN, BATIOTHBIN) HA OCHOBAHWH BBITIFICKH C YKa3aHHOTO CYETA.

JleHexxHBIC CpeICTBa, B TOM YHCIIE pa3MeIIeHHBIC Ha HECHIYKaeMOM OCTaTKe Ha PACUCTHOM CYETE B
KpEUTHON OpraHn3aIiy, OlIEHHBAIOTCSI B HOMUHAILHOM cyMMe.

IIpexpaieHue NPU3HAHUS JCHEKHBIX CPEJCTB MPOUCXOJUT B CIEIYIONINE IAThI:

. JlaTa UCTIOMHEHUs KPeIUTHOW OpraHu3aiuel 00s13aTeNIbCTB 10 NMEPEUNCICHUIO JTEHEeKHBIX
CPEJICTB CO CUETa;

. nata pemeHust banka Poccun 06 oT3bIBe JInIieH3UH OaHKa (IeHEXHBIE CPEICTBA EPEXOAIT
B aKTHB «IpoYas TeOUTOPCKast 3aI0JDKEHHOCTEY);

. JlaTa JIUKBUIAINH OaHKa COTIIACHO MH()OPMAIIMH, PACKPHITOH B O(HUIIHATEHOM JOCTYITHOM
ucrounuke (B Tom guciue 3anucu B ET'PIOJI o mnkBrnanmm 6aHka B HOPSIIKE, yCTAHOBICHHOM JIEHCTBYIOIIINM
3aKOHOJATEILCTBOM).

JleHexXHBIE CpelCTBa, MEPEYNCICHHBIE Ha OpPOKEPCKHUIl CYeT, B OTHOIICHHH KOTOPBIX HA JaTy
OIICHKH HE TOJYYEH OTUeT OpoKepa, MOATBEPKAAIONINHA IONTyUeHIE ITePSUUCICHHBIX NECHEKHBIX CPEICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha APYroi pacdyeTHbIH cueT DOoHAa, B OTHOIIECHUH KOTOPHIX HA JATy
OIICHKH HE IMOJIyYeHa BhIMKCKA 13 OaHKa, MOATBEPKIAtoIIas 3a4iciieHUe IEHEKHBIX CPEICTB Ha PaCUETHBIN
CUET — MOJTyYaTelib, IPU3HAKOTCSA B KAUECTBE MEPEBOJIOB B IyTH (B COCTaBe IeOMTOPCKOM 3a[0JDKEHHOCTH) U
OIICHUBAIOTCS B CYMME TIEPEUUCIICHHBIX CPEJICTB.

[Tpu nepeBojie TEHESKHBIX CPEIICTB MEKAY CUETAMH, B CIIydae BOSHUKHOBEHHSI BP€MEHHOTO pa3phbiBa
MEXTy TaTOW CITUCAHUS IEHEKHBIX CPEJICTB CO CUETa CIIMCAHUS U IaTOW 3aUNCIICHHS JCHE)KHBIX CPEICTB HA
CYeT 3aYMCIICHHUs, TaKas JeOUTOPCKAs 3aI0JDKEHHOCTh MIPU3HACTCS ONCPAIIHOHHON U HE KOPPEKTHPYETCS B
TedeHue He Ooiee 3 (Tpex) pabounx JHEH ¢ MOMEHTA e¢ BOSHUKHOBEHUS. [IpeBBIIICHNE YKa3aHHBIX CPOKOB
MO HE3aBUCSIIMM OT YTpaBIIOMEH KOMIIAHWHM NPUYHMHAM, BEIET K HEOOXOJUMOCTH KOPPEKTUPOBKU
CIIPaBEIJIMBOM CTOUMOCTH aKTUBOB B COOTBETCTBHHU C METOJaMHU KOPPEKTUPOBKH CIIPABEITUBON CTOUMOCTH,
MPUMEHIEMBIMH JIs1 TeOUTOPCKOM 33JJOJDKEHHOCTH B COOTBETCTBUU C MOPSAKOM, YKa3aHHBIM B IIYHKTE 2
pasnena II1 nactosmux [Tpaswn u B [Tpunosxkenuu 4.

4. TIpu3HaHMe M OLIEHKA [1eN03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPCJICTB BO BKJIaJl HA OCHOBAHWU BBINIMCKH C YKa3aHHOI'O
CUeTa;
- C J1aThbl IEPCYCTYIIKU IIpaBa Tpe6OBaHI/I$I O BBIIJIATC BKJIaJla U HAYMUCJICHHBIX IPOLCHTAX Ha
OCHOBAaHHWH JOr0BOpaA.

Kpurtepuu npexpauieHusi NpU3HAHUA:
- C JaThl WCIOJMHEHUS KPEeIWTHON opraHm3anuell o0sf3aTeNbCTB 1O BO3BpATy BKIajga
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(BO3BpAT € AENO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [P neHexHbIX cpeacTB);

- C JIaThl IIEPEyCTYIIKU NpaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAYMCICHHBIX ITPOLIEHTaX Ha
OCHOBaHUU JIOTOBOPA.

- nJata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHu3aliy B NOPsIKE, YCTAHOBJIEHHOM JIeHCTBYIOIIUM 3aKOHOAATENBECTBOM, B CIIydae ee JTMKBUAALUH;

- nmata pemeHuss bamka Poccunm 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3alidl Ha
opunmansHOoM caiite banka Poccum (cymMma gnemo3uTa HpH3HAETCd B AKTHBE «IIpodas IeOUTOpCKast
3/I0JDKEHHOCTBY ).

OueHKa 1eM03UTOB H AHAJTOTHYHbIX HHCTPYMEHTOB

Iopsaok oueHkn:

CnpaBeyinBasi CTOMMOCTH JIENO3UTa JIO HACTYIUIGHHS CpOKa €ro IIOJHOTO IOTalleHHUs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEISIETCS B CIEAYIOIEM HOPSIKE:

- €CITH CPOK IOTalIeH!s! BKJIaJa «I10 BOCTpeOOBaHUS»;

- €CIIM CPOK TorameHus nerno3ura He Oomee 1 (OgHOro) rojga M CraBka IO JICHO3UTY
COOTBETCTBYET DPHIHOYHON JHOO HAaXOAWTCS B JMAla3oOHE, OIPENECICHHOM C Y4YeTOM BOJAaTHIILHOCTH
PBIHOYHBIX CTABOK Ha TOPU30HTE |2 MECsIEB ¢ y4eTOM IOCIeTHEH PacKpBITOi CTaBKH,

CrpaBeUINBasi CTOMMOCTD JIETIO3UTa MPHU3HACTCSl PABHOW OCTATKY AEHEKHBIX CPEIICTB BO BKIAJC,
YBEIMYCHHON Ha CyMMY IIPOIIEHTOB, PACCYUTAHHBIX IT0 COCTOSTHHIO HA KXK/BIH paOoumii ICHb (1aTa OIICHKH)
[0 CTaBKe, MPEIyCMOTPEHHOM JOTOBOPOM U yIEp)KaHHs IEHEXKHBIX CPEICTB BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, IIPELYCMOTPEHHOTO JIOTOBOPOM.

BonaTuibHOCTH PHIHOYHBIX CTABOK OMPEIENIeTCs KaK CTaHAapTHOe oTKiIoHeHHe (O):

2321 prany~Tpmm)?
o= 12 '

rae:

Toum;~ CPCAHCB3BCILCHHbIC TIPOLICHTHBIC CTABKH 110 IPHBICYCHHBIM KPEAUTHBIMU OPTaHU3aLHAMH
BKJIaJaM (#eno3nTaM) HE(UMHAHCOBBIX OpPraHM3alMi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit @eaepannu Ha COTOCTABUMBIH CPOK (COMOCTABUMBII CPOK — CPOK, OCTABIIHUICS HA ATy OIICHKH
JIO TIOTaIIeH!sI OLIEHNBAEMOTO JIETIO3MTa), pacKpbIBaeMble Ha opunnaabHoM caiite banka Poccun (namee —
CpEe/HEeB3BEIICHHAsI CTaBKa 10 JICTIO3UTaM), ONpPEJIC/ICHHBIE B COOTBETCTBUHM C Pa3BEpHYTOH IIKaJoH, 3a
rnocieanue 12 Mecses,

Touu — CPENHEE apU()METUYECKOE CPEHEB3BELICHHBIX CTABOK IO JIETIO3UTaM 3a Mociennue 12
MECSIIIEB.

Juana3oH, onpeaenEéHHbII C y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa FOPH30HTE 12 Mecsues
C YYETOM MOCJIE/IHEH PACKPBITOH CTaBKH, PACCUUTBIBAETCS 110 hopmyrie:

(prIH.HOCII - G) S TL{OI‘ S (rprH.HOCJl + O-)

B uHBIX cilydasix cIIpaBeIMBas CTOMMOCTH JAEMO3HMTa ONPEAEIIeTCS MO METOIY IMpPHUBEICHHOM
CTOMMOCTH JIeHeXHBIX OoTOKOB (IIpunoxenue Nel) ¢ ucmonp30BaHNEM CTaBKH JUCKOHTHPOBAHUS, paBHON
PBIHOYHOM CTaBKeE.

B cnyuae BHeceHUs U3MEHEHHMH B YCJIOBHs JIOTOBOpAa B YacTU OIPEAEICHUs CPOKa JIENO3MTa,
MaKCHUMAaJIbHBII CPOK B IEJIIX BEIOOPA METO/1a OLIEHKH OIIPEIEIIIETCS B COOTBETCTBHH C N3MEHEHHBIM CPOKOM
JIETI03UTa, JEHCTBYIOIUM Ha 1aTy OLEHKH, IPUYEM HAKOIJICHHUE CPOKA JIENIO3UTa HE IPOUCXOUT.

Iopsinox onpeneneHusi pbIHOYHOM CTABKH:

PriHOYHAs cTaBKa ONpeessieTcst 0 COCTOSHUIO HA KayKAbIH pabouuii 1eHb (1aTa OLEHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOIB3YETCS CpPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMH BKJIAAaM (JeT03UTaM) HE()HAHCOBBIX OPTaHU3AIHid B pyOIIsIx
W MHOCTPAaHHOW BaTfOTe B 1esioM 1o Poccuiickoit depepanny Ha CONOCTABUMBIN CPOK (COTIOCTABUMBIH CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH [0 MOTalIeHWs OIEHMBAEMOTO [EIO3WTa), pacKpbsiBaeMmas Ha
o¢unmansHOM caiite banka Poccun® (nanee — cpeqiHeB3BelIeHHas CTaBKa 110 JENO3UTaM), OIpeieIeHHAs B
COOTBETCTBUU C pa3BepHYTOM wIKajnoil. B ciyuyae BHeceHMS WM3MEHEHUN W JONOJHEHUW B HACTOAIIUE
IIpaBuna B YacTM W3MEHEHHMsS BHIAa PBIHOYHON CTAaBKH JUIS aKTHBOB (00S3aTENbCTB) TMPHU3HAHHBIX [0
BCTYILIEHUS B CUJTy U3MEHEHUI U A0TnoJIHEHUH B HacTosimue [IpaBuiia HOBast ppIHOYHAS CTaBKa NPUMEHSETCS
C J1aThl BCTYIUICHUS B CUIy U3MEHEHUH U JonoaHeHui B HacTosmue [Ipasuna. Eciu nocnennsst packpeitas
Ha caifte banka Poccun cpenHeB3BelleHHas CTaBKa IO JEMO3UTaM PacCUUTaHA paHee, YeM 3a MecAll 10

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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MEePBOHAYAJILHOTO NMPU3HAHMS WM JAaThl OLIEHKH, a TaKXKE B Cllyyae U3MEHEHUs KII0YeBOil cTaBku baHka
Poccuu mocie nmepBoHAYAIEHOTO MPU3HAHUS, JJIS OIPE/ICICHUS PHIHOYHON CTaBKH IO PYOJICBOMY JCTIO3UTY
MIPUMEHSIETCS CIEIYIOMINMA MOAXOI;

- KiroyeBas craBka banka Poccun, neficTBoBaBIiast B Mecsie (T.€. CpeHsis 3a KaleHIapHbIi
MecsII), 38 KOTOPBIA ONpe/eseHa CPeAHEB3BEIICHHAS CTaBKa 10 JEMO3MTaM, CPABHUBAETCS C KITFOUEBOU
craBkoi banka Poccum, melicTByromel B MecsIie epBOHAYAIFHOTO TPU3HAHMS/C N3MEHEHHONW KITFOYEBON
craBkod banka Poccum;

- ecnu KiroueBas craBka banka Poccuy He M3MeEHMIIAch JO MOMEHTa NEPBOHAYAIBHOTO
NPYU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPU3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIENHSASA PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 110 ACTIO3UTaM;

- ecnu kiodeBas craBka banka Poccum w3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTAaBKa OMpeesieTcs mo hopmyrie:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.psm. - OLIGHKA CPEIHEB3BELICHHON PBIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pon. - CPEHEB3BEIIECHHAS NIPOLICHTHAS CTABKA IO NPUBJICYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIa/IaM (JIeTro3uTaM) HeHAHCOBEIX OpraHu3alnil B pyOisx, myOnnkyemas Ha ouIaabHoM caiite barka
Poccun, 3a Mecst, Hanboee OIM3KUH K JaTe OIEHKH, TI0 IETIO3UTaM CO CPOKOM TIPHUBIICUCHU S, OTIATAI0OIITIM
B TOT € UHTEPBAJL, YTO U CPOK, OCTaBIIMICA HA JaTy OLIEHKU [0 MOTaLIEHUs OLEHUBAEMOTO JICTIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCop. - cpennss kmoueBas ctaBka banka Poccun 3a kaneHgapHBIN Mecsl, 3a KOTOPBIN OIpeeneHa
CTaBKa Tcp.porm.-

Cpenusis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccunteiBaetcs mo hopmyie:

2 KC; + T,
KCe,. = B —
rae:

T — xonnuecTBO JTHEH B KaJeHJapHOM Mecslie, 3a KOTOPBII pacCUMThIBAETCS NMPOLIEHTHAS CTaBKa,

KC; — xmoueBas ctaBka banka Poccuu, neiicTBOBaBIIast B i-OM MEPUOJIE KAJICHIAPHOTO MeCsIIa,

Ti — KOJIMYCCTBO }1H€I71 KaJICHAApHOTr0 MeECsdla, B TEYECHUE KOTOPBIX HeﬁCTBOBaﬂa MMpOUCHTHAaA
craBka KC;.

Ilo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPAaHHOW BalIOTE packpbiTas Ha caiite banka Poccun
CpElIHEB3BEILICHHAs CTaBKa IO JEMO3UTaM He MOMJIEKUT KOPPEKTUPOBKE Ha M3MEHEHUE KIIIOUEBOM CTaBKU
banxka Poccun.

Cpennsis 3a KaJleHAapHBIM Mecsl KiroueBast ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aIMATOM.

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAJIMYMS MPU3HAKOB 00ECLIEHEHHUS OTIPEeIIIeTCs ¢
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

Ilopsinok onpeneneHus1 1 KOPPEKTUPOBKH [JCHEKHBIX IOTOKOB:

JleHexHble MOTOKH, BKITI0Yast MPOLEHTHBIN 10X0/, PACCUUTBIBAIOTCS B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpa, HUCXOAs W3 JOIYIUEHUS, 4TO ICHEKHBIE CPEACTBA YIEP/KUBAIOTCA BO BKJIALE B TEYCHHE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAIIATHCS CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOro MOTOKA CYUTAETCS] MUHUMalbHAs 1aTa, B KOTOPYI BO3MOHO HOCTYIUIEHHE JEHEKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHWS N-Or0 MNEepHoja (32 HCKIIOYEHHEM CIy4aeB JO0CPOYHOIO
MOTaIIEHHs] OCHOBHOT'O JI0JITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCA B CIyYae BHECEHUS N3MEHEHHUH B TOTOBOP, a TAKXKE B
ClIy4ae 4aCTHYHOTO JJOCPOYHOTIO MOTAIIEHUs] OCHOBHOTO JOJITa.

5. Ilpu3HaHMe M OLleHKA LEeHHBIX OyMar, B T.4. 1eM03UTHBIX cepTH(PUKATOB

MoOMEeHTOM NepBOHAYAILHOTO NMPHU3HAHMS LIEHHBIX Oymar sBisieTcss MOMEHT nepexona Kk Doy
npaB cOOCTBEHHOCTH HA IEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIS)KUT YUeTy Ha CUeTe JIEIO - JlaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha CUeT JeTNo, OTKPBIThIN Ympasistomeid kommannu J1.Y. [IM® B CnenmanuszupoBanHoM Jleno3uTapuw,
MOATBEPKIEHHAs! COOTBETCTBYIOILEH BBIIMCKON IO CYETY JETO;

- eclIi JIOKyMEHTapHbIe IIeHHBIe OyMarnm He MOAJekaT ydYeTy Ha cderax jemo (3a
WCKJTIOYEHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHor Oymarum [IM®, ompeneneHHOH B
COOTBETCTBHH C YCIOBHSAMH JOTOBOPA M MOATBEPIKICHHON aKTOM ITpHeMa-Tiepeiadyr [IeHHbIX OyMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4MClICHHs BO BKJIAA (IETO3MT) JICHEKHBIX
CpPE/CTB, NOATBEPIKICHHAs BBIITMCKOI CO cyeTa 1o BKJIay (IETO3MTY) WIM C AaThl MPHOOPETESHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM,;

— s HOU — nara oruera 6pokepa, coneprkaiero nudopmanuto o 3auncnennn HOU.

MoMeHTOM MpeKpallieHus TNpH3HAHWS I[IEHHOH Oymaru sBisieTcss Jara nepexoja Ipasa
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COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CITM [IeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JICNO - JaTa CIIMCaHus LIeHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasistouied komnanuu J.Y. [IM® B CneumanusupoBanHoM J[lenoszutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOILIEH BBIMUCKOM MO CUETY JeMo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMard He TOoAJexaT YdYeTy Ha cueTax Jerno (3a
HCKJIFOYCHUEM JETIO3UTHBIX CepTH(HKATOB) - ¢ JaTHl mepenadn neHHoi Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C yCIOBHMSIMU JIOTOBOPA U MOATBEPKACHHON aKTOM IIprueMa-Tiepeadn IEHHBIX OymMar;

- IO JICTIO3UTHBIM CEPTU(HUKATAM - J]aTa CIIMCAHNUS C BKIIaa (IeTo3uTa) AEHEXKHbBIX CPEICTB,
MOATBEPXKICHHAs BBIICKOM CO CYeTa MO BKIAAY (JIETIO3UTY), WIIM C AAThl CIMCAHMS TAaKOTO cepTH(UKATa,
MOATBEPKIEHHOM aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3ammck B EI'PIOJI o nmkBmmamwm - ¢ maThl
3aIMCH O JIMKBUAIWY SMHUTEHTA (IOIy4eHUs] HHPOPMAIMHU O JINKBUJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymaru — Ii€Ha, OIpeNelieHHas C IOMOLIBI0 MOJenei,
yKa3aHHBIX B pa3zene «Mojienu OleHKN CTOMMOCTH IIEHHBIX OyMary.

CTOMMOCTB JTONTOBBIX IIEHHBIX OyMar B cily4ae HaJINYUs MPU3HAKOB OOECLUEHEHHS U OTCYTCTBHSA
eH 1 ypoBHA ompenensercss B COOTBETCTBHM C MOPSAKOM KOPPEKTHPOBKH, MPELyCMOTPEHHBIM
[punoxennem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHod 0 (Hoxp), B ciryuae
MOJTHOTO TIOTAlIeHNs] HOMUHAIA B COOTBETCTBHHM C YCIIOBHSMH BBITyCKa LICHHBIX OyMar - ¢ JaTbl HOJHOTO
MOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIIyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTB JIOJIEBOH IeHHOHM Oymaru mpusHaercs paBHod O (Homs), B ciyuae
ournmansHOTO OITyONMKOBaHMS COOOIIEHN O OAaHKPOTCTBE HYMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounmanbHOro ONMyOIMKOBaHHUS TAKOT'O COOOIICHUS.

3aJ0JDKEHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOYeHHbIM Ha ycioBusix T+ (mpu
HCCOBIIAACHHUHU AAaThl ITOCTABKH IICHHBIX 6yMar, onpeneneHHoﬁ YCJIOBUAMHU AOTOBOpaA C I[aTOﬁ 3aKJIOYCHUA
JIOTOBOPA 110 MOKYIKE/TIPOIake IIEHHbIX OyMmar):

— B KayecTBe aKTUBa/00s3aTeNbCcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa IIo
npuoOpeTeHnio (peanu3aliy) LEHHBIX OyMar, B JaTy HaIpaBJICHHS IOATBEPXKICHUS Ha ydacTHE B
KOPIOPaTHUBHOM JIEHCTBHH (aKLenT odepThl) B Cilydae, €CIIM YCIOBUS UCTIOMHEHUS O(epTHI ONPE/IeIeHbI 1
HEW3MEHHBI 10 JaThl UCTIONHEHHS 0(hepTh

— TIpeKpamaeTr CBOE€ NpHU3HAHME B JaTy Ilepexojia IpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPXKICHHAs BBINUCKOH 110 CUETY JIETIO.

CnpageyinBasi CTOMMOCTb 32/I0JDKEHHOCTH M0 CZEJIKaM C IIEHHBIMU OyMmaraMu, 3aKJIF0YeHHbIM Ha
ycnoBusix T+ ompezenseTcs B pasMepe pasHUIBI MEXAY CIPaBeIIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SIBJISIOIIEHCS TPEIMETOM CAETIKH U CYMMOH CIENKH B BaJIOTE CENKH, IPUBEACHHOHN K PYOIIIO TI0 TeKyIeMy
KypCY BaJIOTHL

Ilpu ompeneneHnu CHpaBeJIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHENKaM C OOJIUralusMH,
3aKJIFOYCHHBIX Ha YCJIOBUAX T+, CIipaBejiMiBast CTOUMOCTD 06n1/1ra111/11?1, SABJIAOIUXCA TPEAMETOM CICIIKHU, C
JaThl 3aKJIIOYEHUS] CHEJKH JI0 JaThl Iepexoia IpaB cOOCTBEHHOCTHM Ha IIGHHbIE OyMmard, €XeIHEBHO
omnpezensercs 0e3 ydera HAKOIJICHHOTO KYITOHHOTO JI0X0/a, ONPEAETIeHHOT0 Ha aTy pacdera 110 CIeIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WJIN NPABUIAMH OPTaHU3aTOPa TOPTOB.

B cinydae  mONOXMTENBHOM — pa3HHLBL CAeNKa  INPU3HAeTCs B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKYyIATeNs1/ B COCTaBe 00sA3aTeNIbCTB (KPEOUTOPCKas 3aI0JDKEHHOCTD) Y
NpOJaBLa, OTPULIATEIBHOW pasHUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHWs JTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATeIs/B COCTaBe aKTHBOB (eOWTOpCKast
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoii wactu gorosopa PEIIO
sSBIIsIETCsl ynpasisitonias kommanus 1.Y. ®ouna):

- Obs3aTenbecTBa POHJA 110 BO3BPATY JACHEKHBIX CPEJCTB, MTOJIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;

- Lennsle Oymaru, nepenannsie @oHIOM 1O MEpBOi yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokymartenem nenusix 0ymar mo norosopy PEIIO no mepsoii
gactu PEIIO sBnsercs ynpasistromas komnauus J1.Y. ®orpa):

- JebuTopckas 3a0DKEHHOCTD K MTOTyYeHHIO TIepeTaHHbIX JASHEKHBIX CPEJCTB MO IIEPBOU
gacTu foroBopa ooparnoro PEIIO.

- 00513aTeIbCTBO MO0 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IOJydeHHBIX 110 IIEPBOM 4acTH, U
pEeaNTM30BaHHBIX O MOMEHTA UCTIOTHEHHUS 110 BTOPOM YacTu moroBopa ooparnoro PEIIO.
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Kpurepun npusHanus/npekpanieHue NpU3HaHusl:
Horosop npsmoro PEIIO:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMMe MOJIYYEeHHBIX JIEHEeXKHBIX CPECTB 1o nepBoit yactu gorosopa PEINO, yBennueHHas
Ha CyMMy IpOIEHTOB, PAacCUMTaHHbIX Ha pgary ompeneneHuss CUA mo craBke, NpeaycMOTPEHHOM
JIOTOBOPOM/OMPIKEBOH CIENKOMH;

- Ha JaTy HUCHOJHEHUS BTOpod uactu poroBopa PEIIO mpoucxomuT mpexparieHne
MPU3HAHUS KPEAUTOPCKON 3a70JDKEHHOCTH B CyMME TTOJTydICHHBIX JCHE)KHBIX CPEACTB MO MEPBOi yacTu. B
Cilydae €CII MCIOJIHEHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
MpUHAMAETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTaBKHU MM OILIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMar, mepeaanHbIX 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

JHorosop obparuoro PEIIO:

- Ha JaTy WCHoyHeHusi nepBoid wactu poroBopa PEIIO mnpusnaercss neOuTOpCKOif
3aJI0JDKEHHOCTh B pa3Mepe CYMMBI ICHEKHBIX CPEICTB, NepefaHHbix DOoHIOM MO MepBOH YacTH I0TroBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- MpU3HAHUE [EHHBIX OyMar, MONydYeHHBIX Mo TepBoii wactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy WCIHOJIHEHUs BTOopod dyactu joroBopa PEIIO mnpoucxomuT npekpauieHue
TIpU3HAHUS [eOUTOPCKON 3aI0DKCHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JOTOBOPY 0OpaTHOTO
PETIO (Tonbko B city4ae, eciu Ha MOMEHT criucanus co cuera JJETTO neHHbIx Oymar o cliesikam KOJIn4ecTBO
npu3HaHHbIX B [IM® neHHpIx Oymar paBHO HYJIIO), 10 MOMEHTA UCIIOJHEHUS 110 BTOPOH YacTH, IIPU3HACTCS
obs3arenscTBO [P mo mpuoOpeTeHHIo TakMX IIEHHBIX OyMar JUis MCHOJHEHHUS BTOPOH 4YacTH CAEIKHU
obpatnoro PEIIO.

CropaBe/uinBas CTOMMOCTb:

CrpaBe/uiiBasi CTOMMOCTB KPEAUTOPCKOIH/IEOUTOPCKOM 3aM0inkeHHOCTH 1Mo noroBopam PEIIO
OLICHHMBAETCSI B Pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TICPEaHHBIX JCHE)XKHBIX CPEICTB IO MEPBOH YacTH
noroopa PEIIO no MomeHta wucnonHeHus BTopoi uactd goroBopa PEIIO ¢ yderom mnpolLeHTOB,
MOJIEKAIHNX MTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecnu cromMocTs 1eHHBIX Oymar 1mo BTopoil yactu norosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB IO LIEHHBIM Oymaram, mnepeiaHHbiM 1o poroBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
oCyllecTBIIsIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemjMBOM  CTOUMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/DKeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBsIeTcss € yd4eToM
COOTBETCTBYIOILINX BBIILIAT.

CrpaBe/yinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @onzmom 1o mepBoil wactu PEIIO B
TE€4YEeHUE MEepruojia OT AAThl UCIOJHEHHs NepBoH dacTu gorosopa npsmoro PEINO no maTtel ncnoaHeHus
Bropoir wactu moroopa PEIIO xaxknwlii paboumii JeHb ONpeneiseTcss COTNIacCHO MyHKTy 5 pasmena il
Hacrosmux [IpaBuin.

CnpaseymmBast crouMocTh obOs3aresnscTBa [IM®D mo npuoOpereHHio HEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
caenku obpatHoro PEINO, ompenensieTcss B pa3Mepe CpaBeAJIMBON CTOMMOCTH TaKUX IEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux [Ipasu.

CrpaBeuinBasi CTOMMOCTE JEOUTOPCKOM 3aJ0JDKEHHOCTH K MOJYYECHHUIO MEPEJaHHBIX JICHEXKHBIX
CpencTB mo mepBoi wgactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHH C TOPSIKOM,
yka3aHHbIM B [Ipunoxennn 4 Hacrosimux IIpasu.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JIJIsI ICHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha POCCUHCKON MM WHOCTPaHHON
Oupke (3a HMCKIIOUCHHEM OOJIMTanuii BHEIIHWX OOJHMIallMOHHBIX 3aiiMoB Poccuiickoit ®enepanum;
eBpOoO0IUTranuii HHOCTPAHHBIX YMHTEHTOB, JOJITOBBIX IICHHBIX OyMar WHOCTPAHHBIX TOCYIAapCTB; IEHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpTraHU3aIlMi) MPU3HAETCS JOCTYIMHAs W HaOIromaemasl OupskeBas
IIOIA/KA B CIIy4ae OJJHOBPEMEHHOIO COOIOAEH S HUKEEPEUHCICHHbIX YCIOBHAZ:

2 B cirydae, eclia O6J'II/IFaI_II/II/I BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/II/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmauuﬁ JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCPIfICKOﬁ 6I/Ip)KC, TO aKTUBHBII PBIHOK, U CIIpaBEIIUBAsT CTOMMOCTh HEHHBIX 6yMar OIPEALISIETCA TaK K€, KaK ONpPEACIIACTCI
AKTUBHBIN PBIHOK U CIIpaB€AjIinBas CTOUMOCTH O6JII/IFaI_IPIﬁ pOCCI/II)‘ICKOFO OMHUTCHTA.
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- ICHHas Oymara JOIyIIeHa K TOpraM Ha POCCHUICKOW WJIM WHOCTPaHHOW OHpiKe,
npuBeneHHol B [Tpunoxennu 3;

- HAJTMYHUs IICHBI (KOTUPOBKH) | YPOBHS Ha ATy OMpPENCIICHUs CIIPABEIINBOM CTOUMOCTH (B
cilydae, eCliM Ha BCEX JIOCTYITHBIX U HAOJIOAaeMBIX OMPIKEBBIX IUIOMIAIKAaX OBLT HETOPTOBBIM JCHL HA JaTy
onpeaenenusi CYHA — aHanM3UpYIOTCS AAHHBIE TOCJIETHEr0 TOPTOBOTO [HS Ha JaHHBIX IJIOMIAAKaX,
MPEIIECTBYIOMIET0 HEeTOProBoMy);Ilpy 3TOM  yUHTHIBAIOTCS ¥ aHAIM3HPYIOTCA  CYIIECTBEHHBIE
HaOJromaeMble COOBITHS B OTHOIICHHH SMUTEHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B cnywyae HanmW4us TPU3IHAKOB OOCCIEHEHHS CTOMMOCTH OIPEACTSICTCS B COOTBETCTBUU C
MOPSIIKOM KOPPEKTUPOBKH, TIPEIyCMOTpEeHHBIM [Ipunoxxenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYEBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary ouenku, paccuntanHoiit HKO AO HPJl mo Meronuke HP/I, 6a3a manueix «lleHoBoii nentp HP/I»
(nanee umenyerca Meroauka HPJI®) mo6bIM OCTYIIHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JlaTy OLUEHKM - Ha OCHOBE MOTHMBHUPOBAHHOTO CYKIEHHUS YIPAaBISIOIEH KOMIIAHUU 10 MOJAETH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIErO TOPrOBOro JHs. VICTOYHMKOM WH(OpPMAIUH SBJISETCS CalT baHka
Poccuu u JIenra HoBOCTEH

- KOJIM4IeCTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (decsats) u 6oxee;

- COBOKYITHBIN 00beM ciesiok 3a nocieanne 10 Toprosex gueit mpessicua 500 000 (ILstecot
TBICSY) pyOJiell (WM COOTBETCTBYIOIIWI pyONeBBI AKBUBaNEHT 1m0 Kypcy banka Poccmm Ha maty
OTIpeNIeNIeHUs aKTUBHOTO PBIHKA, €CIIH 00BEM CIIEJIOK OIpeeNicH B HHOCTPAHHOH BAIIOTE).

B cmyuae, ecnmu Ha maty ompeneneHus CUA HeTOProBbId AeHH OBUT Ha OJHOM MIIM HECKOJBKUX
JOCTYITHBIX ¥ HaOMIOJacMBIX OHMPIKEBBIX IDIOMIAJKaX, AHAJIMZUPYIOTCS MaHHBIE TeX JOCTYHNHBIX H
Ha0JII01aeMbIX OUPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISUIICH TOPTU Ha jaTy onpeneneHus CUA.

,Zlﬂﬂ O CHKH CHpaBe)IJII/IBOﬁ CTOMMOCTH ICHHBIX 6yM‘¢ll" B HEJAX HACTOAIUX MpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOI PBIHOK JIJIs1 HOpfl}lOK NPU3HAHUA PbIHKA OCHOBHbIM
HEHHBbIX 6yMar B IeJIfAX

HACTOSIIIUX IpaBua

onpenenenuss CHA

Jnst poccuiicknX IEeHHBIX MockoBckast Oupxa, eciu MOCKOBCKas OHWp)ka SIBISETCS aKTHBHBIM
Oymar PBIHKOM.

B ciryqae, ecii MockoBckast Oupska He SIBJIIETCS aKTHBHBIM PHIHKOM —
poccuiickast OupskeBas IUIONIAIKa U3 YNCIIa aKTUBHBIX PHIHKOB, I10 KOTOPOH
ompeJiesieH HanOOJbIINK O0muil 00beM CHETOK IO KOJMYECTBY LEHHBIX
Oymar 3a npensiryniie 30 (TpuanaTe TOProBeIX) THEH.

IMpu orcyrcTBum uHbOpMaiuu 00 0OBEME CHENOK MO KOJHYECTBY
LEHHBIX OyMar ucrosb3yercs uHpopmalys 00 00beMe CHIENIOK B ICHEKHOM
BeIpakeHUH. [Ipu paBeHCTBE 00beMa CIEJIOK Ha Pa3IMYHBIX TOPIOBBIX
IUIONIAZIKaX OCHOBHBIM DPBIHKOM CYHMTAeTCsl TOProBas IUIOMIaJKa C
HanOOJBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIN TEPHO/I.

Hans WHOCTPaHHBIX Poccwuiickas Ouprka n3 gucia akTUBHBIX PBIHKOB, 10 KOTOPOH OMpeieNieH
LEHHBIX Oymar HanOoNMpIIMi OOIKH 00BEM CHENOK MO KOJIWYECTBY ILEHHBIX OyMar 3a

npeasiymue 30 (Tpuanare TOProBeIx) THEH.

B cnyuae, ecnm nienHas Oymara He TOpryeTcs Ha poccuiickoil oupike -
WHoctpanHas OMpka W3 4uciIa akTUBHBIX PHIHKOB, 110 KOTOPOH onpenesieH
HauOONBIIMH OOIKH 00BEM CHENIOK MO KOJIMYECTBY ILEHHBIX OyMmMar 3a
mpegsiaymme 30 (Tpuomate ToproBeix) nHeil. Ilpm  otcyrcTBUHM
nHpopManuu 00 o0O0BEME CHETOK IO KOJWYECTBY LIEHHBIX Oymar
HCTONB3yeTcsl nHpopManus 00 00beMe CACNOK B JICHESKHOM BBIPAKCHHUHU.
[Ipu 3TOM BenWYIMHBI 00BEMa CIIEJIOK B BAITIOTE KOTHPOBKHU IEPEBOAATCS B
py6mm o xypcy banka Poccnn Ha maty onpenenenust CHA. Ilpu paBeHcTBe
o0beMa CEIO0K Ha pa3IMYHBIX TOPrOBBIX IIOIIA/IKaX OCHOBHBIM PHIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJIBIIMM KOJHYECTBOM CJHIEJIOK 3a
JAHHBIA EPUOJL.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Jlns obmuraruii BHEIIHUX
OOJIUrallMOHHBIX 3aiIMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IICHHBIX OyMar
HMHOCTPAHHBIX
roCyAapcTB,
eBpooOIMTanuit
WHOCTPaHHBIX SMUTCHTOB,
JONTOBBIX IICHHBIX Oymar

HMHOCTPaHHBIX
roCyAapcCTB, IEHHBIX
OymMar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

BHeOupxeBoii phIHOK.

B ciywae, ecnu oOnuranuy BHENIHMX OOJMTal[IOHHBIX 3aiiMOB P®,
JIOJITOBBIE IIEHHbIE OyMard WMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHMIalUH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIE OyMarun MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHM3alMii JOMYIIEHbl K TOpraM TOJILKO Ha POCCHHCKOW OWpiKe, TO
AKTHBHBIN PBIHOK U CIIPaBeUIMBasi CTOUMOCTD LIEHHBIX OyMar orpezessieTcs
TaK e, KaKk ONpPEAEIsIeTCs] aKTUBHBIM PBHIHOK M CIIPABEAJINBAsL CTOMMOCTh
o0nuranuii pOCCHICKOT0 SIMUTEHTA

B toMm ciyuae eciu 1ieHHas Oymara He JOMyIIeHa K TOpraM HU Ha OJHO# OMpIKe, OCHOBHBIM PHIHKOM B
OTHOIIICHHUY TAHHOH IICHHO# OyMaru mpu3HaeTCs BHCOUPIKEBOU PHIHOK, 1a)Ke B OTCYTCTBUE HH(POPMAIIUH 00

0o0BeMe TOProB Ha HEM.

OO0Me MoJI0KEHHS.

J171st OIIEHKH CIpaBeUTMBON CTOMMOCTH EHHBIX OyMar HCIOJb3YIOTCSI MOJICIN OLCHKHA CTOMMOCTH
LEHHBIX OyMmar, AJsi KOTOPBIX ONpPECTICH aKTHBHBIM PHIHOK, U MOJICIH OLICHKH CTOMMOCTH LIEHHBIX OyMar,
JUIL KOTOPBIX HE OMpENeNieH aKTHBHBIA DPBIHOK, & TAaKXKE MOJCIH OLEHKH, M0 KOTOPBIM OIpeAeicH

aHAJIOTUYHBINA aKTHB.

CHpaBe,Z[J'II/IBaﬂ CTOUMOCTH O6J'IPIF8.LIPII71 OIMPCACIIACTCA € YYCTOM HAKOIIJICHHOTI'O KYITIOHHOI'O J0XO0J4

Ha aaty onpenenenus CHA.

Mojgean OlleHKHM CTOMMOCTH LEHHBIX 6yMar, AJIA KOTOPLIX ONpeaeasieTcsa AKTHBHBIHA 6npme301‘i

pbIHOK (1-i ypoBeHB)

IlenHble Oymaru Iopsinok onpeneneHns CPaBeIIUuBOl CTOUMOCTH
Lennas Oymara Jns ompeneneHus CHpaBeUIMBOH CTOMMOCTH, HCIIOJB3YIOTCS LECHBI
POCCHICKOTO 53MHTEHTa | OCHOBHOT'O pPBIHKa (M3 YHCIa aKTHBHBIX POCCHHCKHX OHMpPIK), BHIOpaHHBIE B
(B TOM YHUCclie | cienyromieM nopsjke (yObIBaHUS MPUOPUTETA):
WHBECTHUI[MOHHBIE  T1au a)  IIeHa 3aKPBITHS Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHH POCCUIICKON
poccuiickux maeBbIX | Oupxu Ha ngary ompeneneHuss CYHA mpu yclaoBHM MOITBEPXKICHHUS e€e
HMHBECTUIIMOHHBIX KOPPEKTHOCTH;
¢doH0B, UIOTEYHBIE Ilena 3akpbITHA NPH3HAETCS KOPPEKTHOM, €CIM PacKphITHl JaHHBIE 00
cepTu(dUKaThl y4acTHs, | oObeMe TOProB 3a JEHb M OOBEM TOPrOB HE PAaBEH HYJIO W Takas I[eHa
JIeTIO3UTapHast 3aKpBITHS HE paBHA HYJIIO.
pacrmcka) b) muena cmpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOM CeCCHU
poccuiickoit  Ompxum Ha gary omnpeneneHus CYA mpu  ycioBUH
TIOJTBEPIK/ICHNS €€ KOPPEKTHOCTH;
Lena cnpoca, onpenenenHast Ha jgaty onpeneiaeHus CHA, mpusHaercs
KOPPEKTHOM, €ClIM OHa HAaXOJIUTCS B MHTEpBAJC MEXKAY MUHUMAJIBHOH M
MaKCHMAaJIbHON IIEHaMH CAEJIOK, BKJIIOYasi TPaHUIBI MHTEpBajia, Ha 3Ty XKe
JIaTy 3TOM ke OUpKH;
C) cpeaHEB3BEIICHHAs [[CHA HA MOMEHT OKOHYaHHs TOPTOBOM CECCHU
poccuiickoit 6upxu Ha gaty onpenenenus CUA. Ilpu ycrioBuu, 94T0 AaHHAS
IleHa HAaXOOUTCA B MpeleNax Cchpena IO CIpOCy U MPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.
Ecmu Ha naty onpenenenus CHA oTCYTCTBYIOT LIEHBI OCHOBHOT'O PBIHKA,
JUISL OTIPEJIeNICHHUs] CIIPaBeUINBON CTOMMOCTH LIEHHOW OyMaru NnpHUMeHsIIOTCS
MOJIEIIM OLICHKHM CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHSI.
Lennas Oymara Ecmu n1s onpeneneHus cpaBeianBOM CTOMMOCTH UCHOJB3YIOTCS LIEHBI
WHOCTPAHHOTO SMHUTEHTA | OCHOBHOT'O POCCHHCKOTO PBIHKA (M3 YHCJIA aKTHBHBIX POCCHHCKHUX OUPK), TO
(B TOM YHcie | WCHOJIB3YIOTCS IIEHBI, BBIOpaHHBIE B cieAyomeM mopsake (yObIBaHUS
JIeNI03UTapHast MIPUOPUTETA):
pacmncka) a) T1eHa 3aKpHITHS HA MOMEHT OKOHYAHWS TOPrOBOM CeccHMH Ha
TOPTrOBOM TUIOIIANIKE POCCUKCKON Oupkm Ha mary ompeneneaus CUA npu
YCIIOBUHM TIOATBEPKICHNUS €€ KOPPEKTHOCTH.
Ilena 3akpbITHsl TPU3HAETCS KOPPEKTHOH, €CIIM PacKpBITHl JaHHBIE 00
o0beMe TOproB 3a JeHb W 00bEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITUS] HE PaBHA HYJIO
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b) wena copoca (bid) Ha MOMEHT OKOHYAaHHsI TOPrOBOH CecCHH Ha
TOProBOH IUIOIIA/IKE POCCHiiCKOW Oupxku Ha nmaty ompeneneHus CUA mpu
YCIIOBUU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, omnpeneneHHas Ha aaty ompeaeneHus CUA, npusHaercs
KOPPEKTHOH, ecClii OHa HAaXOAMTCS B HMHTEpBale MEXAY MHHUMAJIBHOH U
MaKCHUMaJIbHON LIEHaMH CHAEJIOK, BKJIIOYas TPAaHUIBI MHTEpBajia, Ha 3Ty XKe
JIaTy 3TOMU ke OUpKH;

C) cpeaHEeB3BeUICHHAs [EHa HA MOMEHT OKOHYAHHS TOPrOBOM CECCHU
poccuiickoit Oupxu Ha gaty onpexnenenuss CHA. Ipu ycnoBum, uto maHHas
LeHa HAaXOOUTCA B MpefeNax CcIpela 0 COpocy U HPEUIOKEHHIO Ha
YKa3aHHYIO JaTy.

Ecmu st onpenenenus cripaBeUIMBO CTOUMOCTH, HCIOIB3YIOTCS LIEHBI
OCHOBHOT'O MHOCTPAaHHOT'O pBIHKA 3a MOCJEJHUN TOPTOBBIN J€Hb (M3 4HCla
AKTHBHBIX WHOCTPAaHHBIX OMpXK), TO HCIOJB3YIOTCS LEHBI, BBIOpaHHBIE B
clietyronieM rnopsiike (yObIBaHHS IPHOPUTETA):

a) 1eHa 3akpeiTHA (pX_last) HA MOMEHT OKOHYaHHS TOPTOBOM CECCHUH Ha
TOProBOM IUIONIA/IKE MHOCTPAaHHON Oupku Ha naTy ompeneneHuss CHA npu
YCIIOBMHU TIOATBEPKIACHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHS TPHU3HAETCS KOPPEKTHOM, €CIM PacKphITHI JaHHBIC 00
00beMe TOPTroB 3a JIeHb U 00bEM TOPTOB HE PAaBEH HYIIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHYAaHHUSI TOPTOBOW CECCUM Ha
TOPTOBOM TUTOIIAIKE WHOCTPaHHON OWpku Ha naty ompeneneHns CUA mpu
YCIIOBHH NOATBEPKIECHHS €€ KOPPEKTHOCTH;

Ilena cmnpoca, ompeneneHHas Ha naty onpenenenus CUA, mpusHaercs
KOPPEKTHOH, €CIU OHa HAaXOAMTCS B UHTEPBANEC MEXIY MHHHUMAIbHOW U
MaKCHUMAaJIbHON IIEHaMH CHEJIOK, BKJIIOYas TPAHUIBI MHTEpBaja, Ha 3Ty XKe
JIaTy 3TOM ke OUPIKH.

Ecimn Ha pmaty ompenmenenuss CYA OTCYTCTBYIOT LIEHBI OCHOBHOTO
aKTUBHOTO PBIHKA, I OMNpEAETCHUS CIIPABEJIMBOM CTOMMOCTH IIEHHOM
Oymaru NpHUMEHSAIOTCS MOJENN OIEHKH CTOMMOCTH IIEHHBIX Oymar 2-To
YPOBHSL.

Moge/u o11eHKH CTOMMOCTH HeHHBbIX Oymar, VI KOTOPbIX onpe/eJisieTcsi BHeOUP:KeBOH PbIHOK MU
JJIs1 KOTOPBIX MMEKTCS HA0JII0iaeMble IaHHbIe B OTCYTCTBHU LeH 1-ro ypoBHsi (2-ii ypoBeHb)

Ilennble 6ymaru

Iopsigok onpeneseHus: cipaBeAJIuBOi CTOUMOCTH

Poccuiickne

(3a HCKITFOYCHUEM
WHBECTHIIMOHHBIX  TIacB
poccuiicKix TAEBBIX
HMHBECTUIIUOHHBIX
¢dhoHI0B, HIMOTEYHBIX
cepTUHUKATOB  y4acTus,
JIeTIO3UTApHBIX PACIIHCOK)
W UHOCTPaHHbIC IIEHHBIC
Oymaru

CnpagenuBas CTOMMOCTh J0JIeBBIX HeHHBIX Oymar,
00palAIOIIUXCH HA POCCHIICKMX M MHOCTPAHHBIX (POHAOBBIX OUpKAX,
onpesesieTcsi B COOTBETCTBHM ¢ MOJEJbI0 OLEHKH, OCHOBAHHOH Ha
KOPPEKTHPOBKe HCTOPUYECKOil HeHbl (1aee — Mogeab CAPM).

JlanHass ~KOPpPEKTUpOBKAa TIPUMEHsIETCS B  Cllydae OTCYTCTBHSA
HaOJIIOTaeMO 1IEHBI B TeUCHHE He Oosiee necatu paboumx aHei (manee
WCIIOJIL3YETCS 3 YPOBEHB).

i neneil oUeHKU CIpaBeyIMBOH CTOMMOCTH HCIIONb3YETCs CPaBHEHUE
JUHAMUKHA  (OXOJHOCTH 3a ONpEICNCHHBIH INPOMEXYTOK BPEMEHH)
aHATM3UPYEMOTo (MHAHCOBOTO HHCTPYMEHTA C JAWHAMHKOW PHIHOYHBIX
WHIUKATOPOB.

B kayecTBe pHIHOYHOTO MHAMKATOpa (OEHUMAapKa) akIMH POCCUHCKHUX
SMHTEHTOB UCTIOJb3yeTcsl MHAeKe MockoBckoit bupxku (IMOEX).

B kauecTBe prIHOYHOrO MHIMKaTOpa (OeHYMapKa) aKIMi MHOCTPAaHHbBIX
SMUTEHTOB U JAEMNO3UTAPHBIX PACHUCOK, TOPryeMbIX Ha HHOCTPAHHBIX
OMpkax MCHOJIB3yeTCSl WHJIEKC OWpKH, Ha KOTOpPOH ompeeseHa
CrIpaBeINBas IeHa YPOBHS | mepapXuu CripaBeINBOH CTOMMOCTH Ha JIaTy,
MPEIIECTBYIONIYI0 JaTeé BO3HWKHOBEHHUSI OCHOBAaHWUU JUIsl NpPUMEHEHUS
mozmemn CAPM.(mmpuMeHsieTcs COOTBETCTBYIONIIMIT HMHIGKC M3 MEepedHs
(hOHIIOBBIX WMHAEKCOB, MpHBeNeHHBIX B [Ipminoxennn k Ykazanuio baxka
Poccun ot 5 centsa6ps 2016 roga N 4129-V "O cocraBe u CTPYKType aKTHBOB
AKIMMOHCPHBIX MHBCCTUIIMOHHBIX (I)OH}IOB u AaKTUBOB ITaCBbIX
WHBECTHLMOHHBIX (oHA0B"). B ciydae OoTCyTCTBHS B yKa3aHHOM IepedHe
MHJIEKCA TI0 JIOCTYITHOM OMpike, WHIEKC ONpenessieTcs B COOTBETCTBUH C
ITpunoxenuem 6.

ITo neno3uTapHBIM pacUCKaM UCTIONB3YHOTCS PhIHOUHBIE MHIUKATOPHI B
OTHOIIEHHH 0a30BbIX AKTHUBOB.
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B cj1ydae, €CJIM BaJllo0Ta MHACKCA OTJINYACTCs OT BAJIIOThI OLICHUBAaEeMOI
LICHHOM 6yMaFI/I, pacyeT NpoU3BOAUTCA C Y4YETOM KprOBOﬁ Ppa3Hulbl 11O
KypCy, oIlpeaciaeMoMy B COOTBETCTBHUU C HpaBI/IJ'IaMH OIPCACIICHUA
CTOUMOCTH YHUCTBIX aKTHBOB.

(DopMyna pacueTa CHpaBe[[HHBOﬁ CTOMMOCTH Ha JaTy pacdcTa

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

rae:
P, — cipaBennmBas CTOMMOCTB OTHOW IICHHOM OyMaru Ha JIaTy ONpeeIeHUs
CIIpaBeAJIUBOI CTOMMOCTH;
P, — mocnenHss onpesiesicHHAas CIpaBeIINBas CTOMMOCTh IIEHHOW Oymary;
E(R) — oxxugaemas JOXOJHOCT IIEHHOU OyMaru;
®dopmyna pacyeTa oxunaeMont foxonnoctu moaenu CAPM:

E(R) = R} + B (Rpy — RD),
rae:
R; — Risk-free Rate — Ge3puckoBas cTaBKa JOXOAHOCTH, MPHUBEICHHAS K
KOJIMYECTBY KaJIeHJAAPHBIX JHEH MEXIy AaTaMu €€ pacuera:

Rf = (R¢/365) x (Ty — To),
rze:
R¢ - Ge3prckoBas cTaBKa JOXOJHOCTH Ha ATy ONPEENICHNUS CIIPABEAIHBOMI
CTOMMOCTH;
(T, — Ty) - KONUYECTBO KAJCHIAPHBIX JHEH MEXIY YKa3aHHBIMH JaTaMH.
T, — naTa onpenenenus cnpaBeAIBOi CTOMMOCTH;
Ty — mpenpiayImas gata onpeaeaeHus CpaBeaIuBOH CTOUMOCTH.

J1 meHHBIX OymMar poccuiicKMX 3MHTEHTOB, TOPIyeMBIX Ha
MockoBckoii  bupxe, Oe3puckoBas CcTaBKa JOXOJHOCTH — CTaBKa,
olpeZielieHHass B COOTBETCTBHM CO 3HAYCHHWEM KpUBOH OECKYNOHHOMH
noxonHocTH (ctaBka KBJ]) rocyapcTBeHHBIX IIEHHBIX Oymar Ha WHTEpBaie
B OJIUH roj. B pacuere ucnons3yrores:

— MeroaMka  pacuéTa  KpHBOM  OECKYNIOHHOW  JOXOJHOCTH
TOCYJapCTBEHHBIX OOJIUraIii, onpeaeneHHas MocKoBCKOH Oupikel;

—  IuHamMuueckue napameTpsl G-KpUBOH MO COCTOSHUIO Ha KaXKABI
TOPTOBBIA J€Hb, MyOJHKyeMble Ha O¢HIHANbHOM caiiTe MOCKOBCKOH
OupoKH.

CraBxka KB]l paccumThiBaeTcs 0e3 MPOMEXYTOUHBIX OKpPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aMATOH (B MPOIIEHTHOM BBIPAKEHUH).

I[J]ﬂ IEHHBbIX ﬁyMar HHOCTPAHHBIX JOMHUTEHTOB B Ka4€CTBE
663pHCKOBOI71 CTaBKHU JOXOIHOCTH MMPUMCHACTCA CTaBKa 1o
TroCy1apCTBEHHbIM 6yMaraM, «CTpaHa PpHUCKA» KOTOPBIX COOTBECTCTBYCT
«CTpaHEC pHUCKa» OHCHHBaGMOﬁ aKIUH.

Bera xoadpdunment -
_ Covariance (Ra, Ry)

Variance (R,)

Pai Pmi

-1, Ry -1

: Pm;_,;

Pa;_;

re:

R, - moxonHOCTH aKkTHBa,

Pa; — ueHa 3akpbITusi akTUBa Ha ATy i;
Pa;_; — mpenpinymas neHa 3akpbeITHs aKTHUBA;

Ry - IOXOHOCTH PHIHOYHOTO UHJIUKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHAMKATOpA Ha AATy 1i;

Pm;_; — npexpinymee 3Ha4eHNE PHIHOYHOTO HHINKATOPA;

i =1..N, ToproBeie IHH, MPEAMICCTBYIONINE JaTe ONPEACICHUS
CIIpaBeaJIMBON CTOMMOCTH.
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JUis  pacuera JOXOJHOCTHM aKTHUBA U PHIHOYHOTO HHAMKATOpa
(6eHumMapka), HCHOIB3YIOTCS 3HAYCHMS IIEHBI 3aKPBITHUS U PBIHOYHOTO
UHAMKaTOpa 3a mocjefHue 45 TOpProBeIX AHEH, MpelIecTBYIOLIME Hare
OIpeieNeHus CTIPaBeUIMBOM CTOUMOCTH.

Bera xoappuumeHT paccuuThIBaeTCA Ha ATy, MPEIIICCTBYIONIYIO aTe
omnpeneneHus crpaBenauBoi ctroumocTt. Ilpu sToM natra pacuera bera
K03((pUIMeHTa JOIKHA SBJISATHCS TOPTOBBIM JTHEM.

[pu wucnone3oBanmu wmomenu CAPM B memsix pacdera bera
ko3 dunneHTa:

e Ui L[EHHBIX OyMar pOCCHHCKHX OSMHTCHTOB IPHMEHSIOTCS
3HAYEHUs LEHBI 3aKpbITHsI HA MockoBckoil bupxe;

e Ui IEHHBIX OyMar WHOCTPAHHBIX AMUTCHTOB IIPHMEHSIOTCS
3HaueHMs1 L{eHbl 3akpbITHsl OMpXKH, Ha KOTOPOHM OIperesieHa HaJylexarnas
KOTHPOBKAa YpOBHSA | wuepapxuu cHpaBeJIMBOIl CTOMMOCTH Ha JaTy,
MPEIIECTBYIONIYIO0 JaTeé BO3HUKHOBEHHsSI OCHOBAHMN JUI IpPUMEHEHUs
mozenu CAPM.

[Monyuennoe 3naueHue bera koaddurmenra okpyrisiercs Mo npaBuiIam
MaTEeMaTHYECKOTO OKPYTJICHHS 10 TSTH JIECATUYHBIX 3HAKOB.

Iokazatemm R,, R, paccunTbBatoTcst 0€3 NPOMEXKYTOUHBIX
OKpYIJICHUH.

[Tpoune ycnoBus:

Ilena 3aKkpbITHS aKTHBA HA JaTy ONpEAEIeHH CIIPaBEAINBON CTONMOCTH
B MO/JICITH HE YIUTHIBAETCSI.

[Ipu oTCYTCTBMM I1IEHBI 3aKpBITHS B KaKOH-IMOO TOProBHId JEHb B
nepuosie 45 TOProBBIX JHEH, Ha Aary pacdera kKod(dumueHTa bera,
uHdopManus O 3HAYCHWH PBIHOYHOTO MHAMKaropa (OeHuMapka) |
6e3pHCKOBOM CTaBKU 3a 3TOT TOPTOBBIi 1eHb B MOJICNIN HE YUUTHIBACTCS.

IIpy Hanuuuu IEHBI 3aKPHITHA U OTCYTCTBHM 3HAYEHUS PHIHOYHOTO
uHAnKaTopa (OCHIMapKka) B KakOW-THOO TOPTOBHIM NIeHb B mepuope 45
TOProBBIX mOHEH, Ha pJary pacdera kod(d¢unuenta bera, 3HaueHHe
PBIHOYHOTO MHANKATOpa (OeHYMapKa) 32 3TOT TOPrOBBIH JICHb IPUHAMAETCS
PaBHBIM TIOCTIETHEMY U3BECTHOMY.

Ilpn orcyrcTBuM 3HaueHMs OE3pUCKOBON CTaBKM Ha JlaTy pacuera,
3HauYeHHE OE3pHCKOBOM CTaBKM 3a O3TOT JAEHb INPHHUMAETCS pPABHBIM
MOCTIETHEMY H3BECTHOMY.

C natbl BOSHUKHOBEHHS OCHOBaHUH 1715 ipuMenenus moaenn CAPM no
JIaThl TPEKpalleHus] OCHOBaHUU nnsi mpumeHeHust wmonenn CAPM
UCTIONB3yeTcsT HHpOpManus TOJIBKO TOW OMp)kKH, KOTOpasl OIpelesieHa Ha
JIaTy BORHUKHOBEHHUS OCHOBaHUi /i npumenenus moaenn CAPM. K takoii
HHPOPMALIUU OTHOCHUTCS CIEAYIOINE 3HAUCHHS:

®  [ICHA 3aKPBITHS;

®  3HAYCHHE PHIHOYHOTO MHAMKATOPA.

Jas1 o6smrauuii poccuiickux IMMTEHTOB B MOpsiAKe YObIBaHUS
NpHOpHUTeTA:

a) meHa, paccuuranHas HKO AO HPJI (mo Merogonorusim,
yrBepxaeHHbM 01.12.2017 u mo3guee); Merton daxTuueckux IeH; MeTox
SKCTPANOJSIIAN  MHJAEKCOB, MHBIX MeTofgax OIEHKH, OTBEYAIONINX
KPUTEPHSIM UCXOIHBIX JAaHHBIX 2-TO YpOBHS B cooTBeTcTBUU ¢ MCDO13;

b) mMomenb oleHKHM IS IIEHHBIX Oymar, HOMHHHPOBAHHBIX B PyOIIsX
(ITpunoxxenune Ne2).

Ilpn oTcyrcTBUM HEOOXOOMMBIX JAHHBIX IUISI pacdera CTOMMOCTH,
CIpaBeAIBasl OLICHKA ONpeeNaeTcs Ha 3-M YPOBHE OLICHKH.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Jdnst  onpeneneHHs — CHpaBEeUIMBOH  CTOMMOCTH,  HCIIOJIB3YIOTCS
HaOJroaeMble IIEHBl  BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIE B CIEAYIOIIEM
nopsiike (yOBIBaHHS IPHOPUTETA):

1) 1Ilema BGN, packpbiBaeMas HH(POPMALMOHHON  CHCTEMOM
«baymb6epr» (Bloomberg) na mary onpenenenns CHA,;
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2) Uena BVAL, packpsiBacMas HWHGOPMALMOHHOW CHCTEMO
«bmymbepr» (Bloomberg) na nary ompenenenust CHA mpu ycnoBuu, uTo
3HaueHHe SCOre 1o yKa3aHHOM IieHe paBeH 6 U BBIIIE.

OOnuranys BHEIIIHUX
OOJNMTAIIMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
HWHOCTPaHHBIX
rocyaapcTB

EBpooOmuranus
HHOCTPAHHOTO 3MHUTEHTA,
JOJroBas IeHHas Oymara

Jns  ompeneneHHs — COPaBeUIMBOM  CTOMMOCTH, — HCIOJb3YIOTCS
HaOmrogaeMble IIEHBI  BHEOHWPIXKEBOTO PBIHKA, BBHIOPAHHBIC B CIEAYIOIIEM
nopsizike (yObIBaHHSI IPUOPUTETA):

1) Iena BGN (Bloomberg Generic, PX LAST ), packpbiBacMmast

nHpopmanmonHoi  cuctemoii  «bmymOepr»  (Bloomberg) mHa maty
onpenenenus CUA;

2) llema BVAL (Bloomberg Valuation, AVG), packpbiBacMast
nHpopmanmonHoit cuctemoit  «bmymOepr»  (Bloomberg) ©Ha maty

onpenenenus CUA mpu yciioBuH, 4TO 3HaYCHHE SCOre 1Mo yKa3aHHOMH IcHe
paBeH 6 U BHIIIE;

3) Lena, paccuurtannas ILlenoBeim uentpom HPJI (mo

HHOCTPAHHOIO MeTozonorusaM, yreepxaeHssM 01.12.2017 u nozgHee) o MeToaM OLEHKH,
rocyaapcTaa OTBEYAIOIUX KPUTEPHUSIM UCXOAHBIX JAHHBIX 2-TO YPOBHSA B COOTBETCTBUH C
MCOO13.
Llennas Oymara 4) Jlns eBpooGnuranMii  MOJEIb OLEHKH B COOTBETCTBHH C
MEXTyHapOJHOHI [Tpunosxxenuem 2 k HactosimuM [IpaBunam (ypoBeHb 2).
(uHAHCOBO Ecmm yka3aHHBIC IIEHBI OTCYTCTBYIOT, JJIS IICHHOW OyMaru IpuMeHSIeTCs
OopraHu3anuu 3-if ypOBEHB OIICHKH CTOMMOCTH HEHHBIX Oymar. CrpaBeamBas CTOMMOCTb
JIONTOBOM IIEHHOW OyMarm ompefensercs ¢ Yy4eToM HaKOIUIGHHOTO
KYIIOHHOTO 10Xoza Ha aaty onpenenenus CUA. B cinydyae oTcyTCTBUS LiEH
3aKpBITHS B MH(POpMauoHHOU cucteme Bloomberg B CBSI3M ¢ HETOPTOBBIM
JHeM OHpiK, [0 UTOTaM TOPIOB Ha KOTOPBIX ONpEAeNsieTcs LieHa 3aKpBITHS,
TO [ 1eled ompeAereHUs CHPaBEAJUBOM CTOMMOCTH  aKTHBOB
HCTIONB3YETCs IEHA 3aKPBITUS IOCIEAHEr0 TOPrOBOTO JTHSL.
MuBecTullMOHHBIE — mau Jns onpeneneHus cnpaBeniMBOd CTOMMOCTH HCIIOJIB3YETCSl pacdyeTHast
poccuiickux NaeBbIX | CTOMMOCTh MHBECTHUIIMOHHOTO Mast (cepTuduKaTa yyacTus), onpe/ielieHHas B
HMHBECTUIIMOHHBIX COOTBETCTBUM C HOPMATUBHBIMHU IIPABOBBIMHU aKTaMM Ha JIaTy ONpe/eIeHUs
¢doH0B, unoteunsle | CHA u packpbitas / mpefocraBieHHas ynpasisioueld komnanueil [TNO

cepTH(UKATHI yJacTHs

(MIIOTEYHOTO TOKPBITHSI) B CPOKH, MPEIyCMOTPEHHBIE HOPMATHBHBIMHU
aktamu banka Poccun.

B cimygae oTcyTCcTBUS PacKPBITHIX YIPAaBIISAIOMIEH KOMIIAHUECH TaHHBIX O
pacueTHON CTOMMOCTH, TPUMEHsIeTCs 3-i YPOBEHb OIICHKH.

I[CHOBI/ITapHaH pacmnurcka

J1s onpeneneHus CrpaBeUIMBOH CTOMMOCTH MCIOJIB3YETCsl pacyeTHas
CTOMMOCTb LICHHO# Oymaru, Ha KOTOPYIO BblIaHa JENO3UTapHas pacIuckKa,
OIIpeNieNICHHasl 10 aJrOPUTMY ONpPEIEIeHHs] CIPaBeTUBON CTOMMOCTH Ha
OCHOBaHMM 1IIeH 1-ro YpOBHS, YKa3aHHbIX B HacTosmux [IpaBuimax
onpenenenust CHA, ¢ yueToM KOIMYECTBa [IEHHBIX OyMar, mpaBa Ha KOTOphIE
HOATBEPIKJIAeT OJ[HA JICIO3UTAPHAsL PACIIICKA.

CTpyKTYpHBIIl TPOAYKT

[ns  ompeneneHus  CrpaBeIMBOM  CTOMMOCTH,  HCIOJIb3YIOTCS
HaOJoIaeMble 1IeHbl  aKTHBHOTO BHEOMP)KEBOTO pbIHKA - meHbl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HHPOPMAIIMOHHON
cucremoii «biaymbepr» (Bloomberg) Ha naty onpenenenus CHA.

Mopenu OLEHKH CTOMMOCTH LEHHBIX Oymar, s KOTOPBIX He onpeaessieTcsi AKTUBHbIA PbIHOK U
OTCYTCTBYIOT Ha0JiloiaeMble IaHHbIe (3-il ypoBeHb)

Hennble 6ymarn

Iopsaok onpeaesieHus: CipaBeAJIuBOH CTOMMOCTH

Jleno3uTHbIH cepTudukar

Z[J'IH OIIpCACICHUA CHpaBCﬂJ’[HBOﬁ CTOUMOCTHU, HCHOJIB3YCTCA METOI
OIIpCACIICHUSA CHpaBeHJ’IHBOﬁ CTOUMOCTH, HpI/IHHTHﬁ AJI1 A€HEKHBIX CPCJACTB
BO BKJIaJax

Lennas Oymara
POCCHUNCKUX 3MUTEHTOB U
LEHHAs Oymara
HWHOCTPAHHBIX DMUTCHTOB

JI71s1 OLIeHKH MCTIONIB3YIOTCS CIEAYIONINE LEHBl B CIEAYIOIIEM MOPSIIKE
(yObIBaHMS IPHUOPUTETA):

(] Ilena, paccuutanHas IlemoBeiM Llentpom HPJI (mo Meromosorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3gHee) € HCMOIb30BAHHMEM METOAOB OLEHKH,
OTBCYAKOIMNM KPUTEPUAM NCXOAHBIX JaHHBIX 3-ro YPOBHA B COOTBETCTBHUHU C MC@O
(HpI/IOpI/ITeT OTHacTCs HEHaM, OIIPCACICHHBIM 110 HOCJIC,IIHCﬁ yTBep)KI[eHHOfI
METOOUKE OIICHKI/I);

° Jnst  OLEHKM  UCHOJB3YyeTCsl  CTOUMOCTb,  OIpENEJICHHYIO
OIICHIIIMKOM [0 COCTOSIHUIO Ha naty He paHee 6 (Illectp) MecsieB 10 naThl
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onpenenenuss CHA u cocraBneHHoro He nosanee 6 (Illects) mecsues o
JIaThl ONPE/ICIICHHS CIIPaBEJINBO CTOMMOCTH.

Mopeau OlleHKH CTOUMOCTH IIeHHBIX 6ymar, 110 KOTOPbIM oIlpeaeJICH aHAJIOTHYHbIH aKTHUB

IleHHble Gymaru

ITopsinok onpeneseHns CIPaBeIJIUBO CTOUMOCTH

Lennas Oymara siBiIsgeTCS
JOTIOJTHUTENBHBIM
BBIILYCKOM

Jnst  oOneHKHM IeHHOW Oymardm WCHONB3yeTcss LeHa  BBIIYCKa
(aHAJOTMYHOrO aKTHBA), MO OTHOIICHUIO K KOTOPOMY HaHHBIH BBIITYCK
SIBJISICTCS JOTIOJIHUTEIBHBIM, ONpEAeIeHHas, Ha naty onpeneneHus CUA B
COOTBETCTBHH C MOJEIISIMU OLICHKU CTOMMOCTH LIEHHBIX OyMar, JUIsl KOTOPBIX
OTIpeIeNIeH aKTUBHBIA PHIHOK (MCXOIHBIC JaHHBIC YPOBHS 2).

CrpaBemiinBas CTOMMOCTB OIPEAeNseTCS COTrJACHO 3TOMY IOPSIKY 1O
BO3HHMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LICHHOW OyMaru, sBJIsIoLIencs
JIOTIOJTHUTENNBHBIM BBIITYCKOM.

Iennas Oymara,
MOJTyYeHHas B Pe3yJIbTaTe
KOHBEpTallMM B  Hee
Jpyroil IeHHOM Oymaru
(ucxonHoOM LEHHOU
Oymarn)

JIyis OLlEHKH IIEHHOW OyMaru, MCIOJb3yeTCs IIeHA MCXOJIHON IeHHOU
Oymaru, ompeneicHHas Ha naty ompeneneHuss CHA B COOTBETCTBHU C
MOJIEIISIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMar, JJisi KOTOPBIX OIpeJelieH
aKTHBHBIH PBIHOK, CKOPDPEKTHpOBaHHas ¢ y4eToM Kod(d¢uuueHra
KOHBEpTaIuK (UCXOAHbIE JaHHBIE YPOBHA 2).

Ecmu HEBO3MOXKHO ONpENeIuTh B COOTBETCTBHH C MOJIEIISIMH OLCHKH
CTOMMOCTH IICHHBIX OyMar, JJIsl KOTOPBIX OIpe/eNieH aKTUBHBIN PHIHOK LIECHY
HCXONHOW IIeHHOW Oymarm Ha natry ompeneneHuss CUA, ucmomessyercs
CIIpaBe/IINBasl CTOMMOCTh HMCXOIHOHM IIeHHOW OyMarm, orpeneieHHas Ha
JaTy KOHBEPTALMH, CKOPPEKTHUPOBaHHAS C y4eToM KoddduuueHTa
KOHBEpTaIuX (UCXOAHbIE JaHHBIE YPOBHA 2).

CrpaBeyiuBasi CTOMMOCTh ONPEAEISIETCS. COTIAaCHO 3TOMY NMOPAIKY Ha
naty kxoHBepraruu. Co criemyromied IaTel CTOMMOCTh OIpeenseTcs B
o0I1IeM TTOPSIIKE.

—  OueHOYHOM CTOMMOCTBIO akuumii c Oomjbmieil  (MeHbIIEH)
HOMUHAJIFHON CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIUH B HUX
HCXOJHBIX aKIWH, SBIETCA OLEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIHH.

— OIICHOYHOW CTOMMOCTBIO aKIIHiA TOH jk€ KaTeropuu (THIIa) C HHBIMHU
MIpaBaMu, IPU3HAHHBIX B pe3yNbTaTe KOHBEPTALIUU B HUX MCXOJHBIX aKI[HiA,
SIBIISICTCS OLIEHOYHASI CTOUMOCTh KOHBEPTUPOBAHHBIX aKITHi.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B pE3yNbTaTe
KOHBEPTALIMM TpU APOONEHUM HCXOIHBIX aKLUi, SBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIMH, JelieHHas Ha KO3 UIHEHT
JIpOoOJIeHusI.

—  OueHOYHOH CTOMMOCTBIO aKIWi, NPH3HAHHBIX B pe3yJbTare
KOHBEPTALUU MPHU KOHCOJIHUAAIIMK MCXOJHBIX aKIWH, ABJSETCA OIEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIIMi, YMHOXXEHHass Ha K03 UIeHT
KOHCOJIUJAIIH.

—  OLeHOYHOH CTOMMOCTBIO aKIUH MM OOJIMTalii HOBOTO BBITYCKA,
MIPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALUU B HUX KOHBEPTHPYEMBIX UCXOIHBIX
LEHHBIX OyMar, SIBISICTCS OIIEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar, JieJieHHasi Ha KOJMYECTBO aKIui (0ONMuraiuii), B KOTopoe
KOHBEPTHPOBAaHA OJJHA KOHBEPTHUpyeMas IIeHHas Oymara.

—  OueHOYHOH CTOMMOCTBIO aKIWH, NPU3HAHHBIX B pE3yJbTaTe
KOHBEPTaIlMM B HHUX HCXOMHBIX AaKIHMHA IPH pEopraHu3aliu B Gdopme
CIIUSHUS, SBISIETCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX
Oymar, yMHOKEeHHas! Ha K03 pHUIINeHT KOHBEPTALIHH.

—  OueHOYHOH CTOMMOCTBIO aKIUil BHOBb CO3JaHHOIO B pe3yJbTare
peopraHuzanuy B QopMe pasJeNeHus WIN BbIICICHNUS aKIHOHEPHOTO
o0IIecTBa, MPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIIMH B HIX UCXOIHBIX aKITH,
SIBJISIETCS. OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX aKIUil, JAeJeHHas Ha
ko3 unreHT koHBeprauuy. B cirydae, ecnu B pe3ysbrare pasieiaeHus Win
BBIJICJICHNSI CO3JIaeTCsl JiBa MM OoJiee aKIMOHEPHBIX OOIlecTBa, Ha
KO3 PHUIHEHT KOHBEPTAINH JIEITATCS OILIEHOYHAS CTOUMOCTh
KOHBEPTHPOBAHHBIX  aKIWH, yMEHBIIEHHAs MPONOPIHOHAIBHO JOJe
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MMYIIECTBA PEOPraHU30BAHHOTO AaKIIMOHEPHOTO OOINECTBa, MEPEAaHHOIO
AKIMOHCPHOMY OOIIECTBY, CO3JaHHOMY B pE3yJbTaTe pa3iciCHUS WU
BBIJICTICHUS.

—  OrueHoYHass CTOMMOCThH aKIMii BHOBBb CO3/IaHHOTO B pE3yJIbTAaTe
peopranmzanud B (GopMe  BBIACICHHS  AKIMOHCPHOTO  OOIIECTBa,
MPU3HAHHBIX B PE3YyJbTaTe MX pPaclOpelesiCHUs CpPeAu aKIMOHEPOB
PEOPraHU30BaHHOTO AKI[MOHEPHOTO OOIIECTBA, CYUTACTCS PABHOH HYIIO.

—  OueHOYHOH  CTOMMOCTBIO  OONHMramiii  HOBOTO  BBITYCKa,
MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX UCXOMHBIX OOJUraluii mpu
peopraHu3alii  SMHUTEHTAa TaKWX OOMUranuii, SBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTUPOBAHHBIX OOJIHUralUi.

Lennas Oymara, CripaBeuiiBasi CTOMMOCTH OTIpE/IeNIeTCs Kak 1eHa pasMenieHus. C qaTel
npuoOpeTeHHas NP | MOSBJICHUS LIEH, O3BOJISIOIINX MPOU3BECTU OLEHKY 110 JIAHHBIM aKTHBHOTO
pa3MeIecHIH OCHOBHOTO pBIHKA, CIIPAaBEJINBAsl CTOUMOCTh OTPEACIICTCS B OO0IIEM

nopsiake. [Ipu oTcyTcTBHM yKa3aHHBIX IieH B TeueHue 10 pabGoumx aHeit c
JIaThl pa3MeEIIeHUs IIeHa pa3MeIleHUs] KOPPEKTUPYETCs MPONOPLHUOHAIBHO
U3MEHEHHUIO KiItoueBoi ctaBku banka Poccuu 3a 3ToT nepuog.

Haumnas ¢ 11 aHs cnpaBeuinBas CTOMMOCTB OIPEJEIsieTCsl B O0ILIeM
TIOPSIIIKE.

6. Ilpu3HaHue W OleHKA BJIOKEHUIl B YCTaBHBIH Kanurtajl o0ulecTBa ¢

orpa}mqeﬂﬂoﬁ OTBCTCTBCHHOCTBHIO

IlepBoHaya/ibHOE NPU3HAHKME M NPEKPAaLleHHe IPU3HAHUA BJIOKCHHN B YCTABHBIH KAaIMTAJ
0o0LIecTBA ¢ OTPAHNYCHHON OTBETCTBEHHOCTBIO:

Jara nepexoja npaBa COOCTBEHHOCTH Ha JIOJIIO, MOATBEpKAeHHas Bbiuckoi u3 EI'PIOJI.

Jlata ormIaThl YCTaBHOTO KallUTala B cIydae MPUOOPETEHHS AOJICH NP yIpexKICHUH 00IIecTBa.

IIpexpamenue NpU3HAHUS BJIOKEHUI B YCTABHBIH KamuTaj 00lIecTBa ¢ OrpaHUYeHHOI
OTBETCTBEHHOCTDLIO:

Jara nepexo/a npaBa COOCTBEHHOCTH Ha JOJIO, TOATBEepKIeHHAs BeiucKkoi n3 ET'PHOJL.

Jara IUKBHOANNN FOPUAMICCKOTO JIUIA, PACKPHITas B JOCTYITHOM HCTOYHHKE WU TIOyYeHHAS
TN ®.

O1ueHKka cTOUMOCTH BJIOKEHMS .

CropaBe/yinBasl CTOMMOCTh BJIOXKEHHS B YCTaBHBIA KamuTaia oOOIIeCTBA C OTPaHUYEHHOU
OTBETCTBEHHOCTBIO  OMNpEJENeTCs]  OLEHIIMKOM B  CPOKH, COOTBETCTBYIOIIME  TPEeOOBAaHUSAM
3aKOHOJIATENbCTBA. B ciryyae BHeceHHs BKJaja B MIMYIIECTBO OTYET OIEHINNKA MOATIEKHUT OOHOBICHHUIO Ha
JlaTy, KOr/ia MOJHOCTBIO NCTIOJTHEHBI 003aTeNbCTBA 110 BHECEHHIO TAKOTO BKJIaAa. B mepnon Mexay naramu
OLIEHKH OIpe IeIeHHAs OLEHIUKOM CIIPABENINBAsi CTOUMOCTb BIIOKEHHSI He n3MeHsieTcsl. CTOMMOCTb aKTHBa
OIpENENAETCs Ha OCHOBAHUHU JOCTYITHOTO Ha MOMEHT omnpeeneHust CHA oTdera OLIEHIIMKA C JaTOM OLEHKU
HanOosee OJIM3KON K jaTe ONPE/IeNICHHsI €TO CTOMMOCTH.

B ciywyae yupexxpeHust oOmiecTBa C OTpaHHYEHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIIMKA CIPaBEINBasi CTOMMOCTb BJIOXKEHHMS ONPEIEsieTCsl KAK CTOMMOCTh YHCThIX aKTHBOB OOIIECTBA,
IPUXOAAIIETOCS Ha JOJI0 BJIOKEHHUS, & HMMEHHO B pa3Mepe CIpaBeJIMBOM CTOMMOCTH BHECEHHOI'O
HMMYILECTBA, OIIPENEICHHON B COOTBETCTBUM ¢ HacToAuUMH [IpaBunamu.

CrpaBe[uinBasi CTOMMOCTD JOJIM B YCTABHBIX KalUTaJaX POCCHHCKHX OOIIECTB C OTPaHWYCHHOM
OTBETCTBEHHOCTHIO paBHO ) ¢ MOMEHTa, KOT/1a IMYIIECTBO OOIIECTBA MTPH JIMKBHJIAIINH PACTIPEICIICHO.

B cnydae, ecim B mepuoJl MPUMEHEHHs OTYETAa OLECHUIMKA I ONPENCIECHHs CIPaBEUIMBON
CTOMMOCTH AaKTHBa, BO3ZHHMKAET (BBIABILIETCS) COOBITHE, Belyliee K OOCCIEHEHHIO, TO YIPaBIISIOMIAs
KOMIIaHHsl HHULMUPYET BHEIUIAHOBYIO OLICHKY aKTHBA OLCHIIMKOM He mo3anee 10 (necstn) pabounx qHeil ¢
JIaThl BBISIBIICHHS IPU3HAKOB oOecrieHeHus. JlaTa, 1o COCTOSHUIO Ha KOTOPYIO ONpe/IeNsieTcsl HoOBask OLCHKA,
He JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYIETO K 00ECIIEHEHHIO.

7. Tlpu3HaHMe W OlleHKA OMPKeBbIX NPOU3BOAHBIX (UHAHCOBBLIX MHCTPYMEHTOB

IlepBoHayabHOE NPU3HAHME U MPEKPalleHNe NPU3HAHUS

BupsxeBoil pon3BOAHBIN (HHHAHCOBBIH MHCTPYMEHT MPU3HAETCHl B ATy OTPAKEHUS OpoKepoM
MPUOOpETEHUs/pean3alii COOTBETCTBYIOIIET0 CPOTHOTO KOHTPAKTa Ha OUpIKe.

IIpexpamenue Npu3HaAHUs OUP>KEBOTO IIPOM3BOTHOTO (PUHAHCOBOTO MHCTPYMEHTA POUCXOIUT:

- B CIIy4ae MCIIOJIHEHHUS] KOHTPAKTa;

- B pe3yJbTaTe BO3HMKHOBEHMS BCTPEUHBIX O0S3aTENILCTB 10 KOHTPAKTy C TaKOW Ke
crenuduKanyei, T.e. 3aKI04eHre 0QCETHON CleNKy;
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- MpCeKpalieHue 00513aT€eILCTB 10 KOHTPAKTY I10 UHBIM OCHOBAHUAM, YKa3aHHbIM B IIpaBUJIaxX
KJIMpUHIa, B YCTAHOBJICHHOM HMMMU IMOPAIKE.

OneHKa cTOMMOCTH MPOM3BOTHOTO (HHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM ITIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBIISIETCS OMpiKa, HA KOTOPOU
@DoHIOM OB 3aKIII0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOTHOTO (PHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdeTHas IeHa (TeopeTWdeckKas IIeHa), oIlpefnesieMas Ompikei, Ha KoTopor DOHIOM OBLIT 3aKIIOYEH
COOTBETCTBYIOIINIT KOHTPAKT.

B cnydae, ecnn KOHTPAKT ABISIETCST MapKUpyeMbIM 1 DOHIOM Ha AaTy OLEHKH OTPaKEHBI BCE
pacdeTsl 110 BapHallMOHHON MapiKe, CIpaBeUINBasi CTOMMOCTh MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

8. Hpn3HaHne H OIICHKAa HeﬁHTOPCKOﬁ 3aJ0/I>KEHHOCTH M MpeaoiaTr
IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe TPH3HAHUS, OLIGHKa Ae0UTOpCcKOil
3210/IZKCHHOCTH .
Jeburopckas 3aI0JDKCHHOCTh MO TPOIEHTHOMY (KYNOHHOMY) JOXOJYy MO JIOATOBBIM IICHHBIM
Oymaram, J1IeOMTOpCKast 33aJ0JDKEHHOCTh 10 YaCTUYHOMY/IIOJHOMY IOTAlICHUIO SMHUTEHTOM OCHOBHOTO
JOJTa 1O JIOATOBBIM IICHHBIM OymMaraM NpU3HaeTCs:

- st nebnTopeKoi 3a0HKEHHOCTH IO MPOLEHTHOMY (KYITOHHOMY) TOXOAY II0 JOJTOBBIM
[IEHHBIM Oymaram - JaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTelIbCTBA IO BHIIIATE KyIIOHHOTO
Jloxoja (1aTta OKOHYaHUS KYTIOHHOTO MEPHoJia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOH Oymardy.

- Jnst 1e6UTOpPCKOi 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTaIIEHHI0 SMHUTEHTOM
OCHOBHOT'O aoJira 1o A0JIrOBbIM IICHHBIM 6yMaraM — JlaTa 4aCTUYHOI'O WJIM ITOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAHUM PEHICHHUA O BBIITYCKE.

Kputepuu npexpaiiieHus Npu3HaHUs

- Jarta ucriomHeHHs 00s13aTeIICTB IMUTEHTOM, TTOATBEPIKICHHAsT OaHKOBCKOW BBITICKOH C
pacdeTHOTO c4era ynpasistomeii kommannn J[.Y. [IN® nimm otyerom 6poxepa [TNUD;

- Jlata JNHMKBUAAIMK OSMHTEHTa, coriacHo Bbimucke w3 EIPIOJI (wnm BeIMHCKH W3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrnpaBeyiiBasi CTOMMOCTD!

OreHKa CpaBeATUBONH CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IMPOLEHTHOMY (KYITOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeziesisieTcst B CJIeIYIOIEM MOpsiIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHUS] COOTBETCTBYIOIIETO
00s3aTenbCTBA (JaTy MCTEYEHHS KYMOHHOTO IepHOJia) B COOTBETCTBHUH C YCIOBHSIMH BBIIYCKa IEHHOI
Oymaru, U UCXOZs U3 KOJMUYECTBA IIEHHBIX OyMar Ha JaTy HACTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOU
JIATHI IO HACTYIUICHUS Hanboliee paHHEH U3 JaT:

- ucredernss 7 (Cemp) paboumx JOHEH C [HaThl HACTYIUDIGHHS CPOKa HCIOJTHECHUS
obs;3aTenscTBa poccuiickuM smuTeHToM, 10 (Hecars) pabouymx IOHEH ¢ JHaThl HACTYIDICHHS CpOKa
HCIIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

b) 0 (Homp) — ¢ Hanboiree paHHe! U3 1aT, YKa3aHHOH B MII.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM IIEHHBIM OyMmaraMm ONpeAessieTCs B CISAYIOIEM
TOpSI/IKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJIHEHUSI COOTBETCTBYIOMIETO
00s13aTeNbCTBA B COOTBETCTBHHU C YCIOBUSMHE BHIITyCKa IIEHHOI Oymaru, u UCXOAs M3 KOJMYECTBA IIEHHBIX
OyMar Ha JaTy HaCTYIIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl IO HACTYIUIEHUS] HanOoJjee paHHel n3
JaT:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOIHEHUS
00513aTeIbCTBAa POCCHHCKUM SMHUTEHTOM, 10 (IecsiTh) pabounx JHEH C 1aThl HACTYIUICHUS CPOKA HCTIOJIHEHUS
00s13aTeIbCTBa HHOCTPAHHBIM AOMHUTEHTOM;

b) 0 (Hoiss) — ¢ Hanboiee paHHei U3 1at, yka3aHHOW B III.a.

Jata u coOBITHS, MPUBOISIINE K 00CCIICHEHHUIO:

CripaBeuiiBasi CTOUMOCTE JCOUTOPCKOM 3a0/DKEHHOCTH 110 MPOIIEHTHOMY (KYIOHHOMY) TOXOIY,
YACTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MUTEHTOM OCHOBHOTO JOJITa II0 JOJTOBbIM IIEHHBIM Oymaram
npu3HaeTcst paBHoH 0 (Homp), B ciiydae opUIIMANBHOTO OMyOIMKOBAHHS COOOIIEHUS O OAHKPOTCTBE B
OTHOIIICHWH dMHTEHTa (JIMIla, 00sS3aHHOTO MO IeHHOW Oymare) - ¢ AaThl OQHUITHAIEHOTO OMYyOIMKOBAHUS
TAKOTO COOOIICHHUS.
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CnpageuinBasi CTOUMOCTD JI€OUTOPCKON 3aJJ0JDKEHHOCTH 110 MPOLEHTHOMY (KYIIOHHOMY) JIOXO.Y,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
KOPPEKTHPYETCSl B COOTBETCTBHHU C IOPSIKOM, yKa3aHHBIM B myHkTe 2 paszgena Il u B Ilpunoxenun 4
Hacrosiux [IpaBui.

KynoHHbI# 10X0J, HOMUHAJBHAS CTOMMOCTH JIOJITOBOW IIEHHOH OyMaru, BBIpa)KEHHBIE B BaIOTE,
nepecunThiBaeTcs B pyonu mo kypey b P® Ha maty pacuery CHA u okpyrisieTcs A0 2-TO 3HaKa II0cIie
3aMATOH.

Jebutopckas 3a0/DKEHHOCT IO BBIIUIATE TMBHUICHAOB I10 aKIHSAM, IOXOAa O JENO3HTAPHEIM
pacmickaMm, 1Mo HHBeCTHINOHHBIM HasM [T ® u masm (akuusaM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHJIOB!

OrneHKa CrpaBeINBOl CTOMMOCTH JeOMTOPCKON 3aI0DKEHHOCTH IO BBIIUIATE IHUBUACHIOB IO
AKIMsIM, JIOXO/1a IO JETO3UTAPHBIM PACITUCKAM, MAsAM MMaeBhIX HHBECTHIIMOHHBIX (DOHIOB M MasM (AKI[HIM)
WHOCTPAHHBIX HHBECTUIIHOHHBIX (DOHIOB OMPENEIISICTCS UCXOIS U3:

KOJINYECTBA aKIIMI/ICMO3UTAPHBIX PACIIHCOK, MA€B Ma€BOT0 WHBECTUIIMOHHOTO (DOHMIA WM TacB
(ax1mit) ”HOCTPaHHOTO MHBECTHIIMOHHOTO (POHIAa COOTBETCTBYIOIICH KATErOpUH (THIIA), YYTCHHBIX Ha CUETE
nerio [TV ® Ha naty, Ha KOTOPYIO ONPEAEISAIOTCS JINIA, UMEIOIINE PABO Ha MOJIyYeHHe TUBHICHAA (10X0/1a)
1 00BSABJIICHHOTO pa3Mepa IUBUACHAA (I0X0a), MPUXOISIIETOCs Ha OJHY aKI[HIO (ICO3UTAPHYIO PACITUCKY,
mail MaeBOro MHBECTHUIIMOHHOTO (oHAa WM mMail (aKIWI0) WHOCTPAHHOTO HWHBECTUIIMOHHOTO (hoHMa)
COOTBETCTBYIOIICH KaTeropuu (THUIIA).

Jeburopckas 3aI0KEHHOCT MO0 MPUYHUTAIOIINAMCS K TIONYYCHUIO AWBHICHIAM IMpPU3HACTCA Kak
aKTHUB C IEPBOTO JIH:, KOT/Ia [IEHHBIe OyMaru HAaYMHAIOT TOproBaThes 0e3 yueta nusuaeHnoB (DVD _EX DT)
W HAYUCIAETCS Ha KOJHMYECTBO IIEHHBIX Oymar, yureHHBIX Ha cuere nerno [IM® ma (DVD _EX DT) 3a
BBIYETOM HAJOTOBBIX yJEpKaHUW M KOMHUCCHM mnpu uX Hamuyuu. OJHOBPEMEHHO C HAYMCICHHUEM,
OCYILECTBIIICTCSI KOPPEKTUPOBKA AMBHUICHIOB C YYETOM CJIEJIOK, IMOJUIekKAIUX HCIIOJHEHUIO B JIeHb
(uKcaM CrMcKa JIMI, UMEIONMX MPaBO Ha MOJy4YeHHe NoXona. B kauecTBe MCTOYHMKA MH(OpMAIUU
ucnonb3ytoTes uHpopManuonnsie pecypchl AO «Uurepdake», Bloomberg, u ap. Kpurepuem BbIOOpa
SBJISIETCS Ka4eCTBO IpeNoCTaBIsieMol HH(OpMaluK U yJo00CTBO AOCTYyNa K AaHHBIM. B ciyyae oTcyTcTBUS
ounmansHON MHGOPMALIK O pa3Mepe HaJlora Ha JTOXO/BI [0 LIEHHBIM OyMaraM HHOCTPaHHBIX SMHTEHTOB,
MOJUTEKAIIETO yAepKaHUI0, TPUMEHICTC MaKCHMaJIbHO BO3MOXKHAs cTaBKa Hayora B pasmepe 30%. Ilo
(hakTy TOCTYIUICHHS TaKUX NOXOIOB/IWBHICHIOB Ha OaHKOBCKHE cueTa Ympapirtomied kommanun J1.Y.
®oHZIOM B pasMepe, BKIIOYAIONIEM B ceOS CyMMy Hajora, YTpaBIBifomas KOMIAHHS IOHAYUCISIET
JeOUTOPCKYIO 3aJ0JDKEHHOCTD Ha CYMMY HaJora.

Jara npekparneHus Tpu3HaHUS TeOUTOPCKON 3aJOJPKEHHOCTH 10 BHITIJIATE JUBHICH/IOB IO aKIIUIM,
JIOXOJIa IO JeTIO3UTAPHBIM PACTIHCKAM

- JlaTa WCIIOJIHEHUS 00513aTENbCTB IMUTEHTOM, IOATBEPKICHHONW OAaHKOBCKOH BBIITMCKOIL C
pacueTHoro cueta ynpasisromeid komnanuu [1.Y. ITN® wnmu otuetom 6pokepa [TUD.

- JaTa JMKBUAAIMM SMHUTEHTa, coriacHo Bemucke, w3 EI'PIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

OreHKa crpaBeUIMBOIl CTOMMOCTH JeOMTOPCKON 3a0/DKEHHOCTH IO BBIIUIATE JHUBUACHIOB IO
aKIUAM, JOXO0/a M0 ACTTO3UTaPHBIM PACIIUCKaM OIPEIeIIIeTCS UCXO IS U3:

- KOJIMYECTBA aKI[Hi/IETIO3UTAPHBIX PACIIHCOK, YITEHHBIX Ha cuete aerno [IM® nHa narty, Ha
KOTOPYIO ONPEACISIOTCS JIHIa, IMEIOIIIE MPaBO Ha TOyICHUE TUBUICHIOB H

- OOBSBIIEHHOTO pa3Mepa AMBUACHIA (0X0Ma), IPUXOAAIIETOCS Ha ONHY IICHHYIO OyMary
COOTBETCTBYIOIIECH KaTEeropuu (THUITA) 32 BEIYETOM HAJIOTOB U COOPOB, €CIIU 3TO MIPUMEHUMO.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

CrpaBeuinBasi CTOMMOCTh JeOUTOPCKON 3aJ0JDKEHHOCTH TI0 BBIILUIATE IWBUACHIOB IO AKIUM,
JIOX0J1a TI0 JIEMIO3UTAPHBIM paciuckaMm mnpu3HaeTcs paBHO# 0 (Homb):

- B Cllydae €CNIM JICHEe)KHBIE CPEACTBA HE IOCTYIIJIM Ha CUET, OTKPBITHINA YIIPaBISIOIIEH
kommanuu J1.Y. [TN® - ¢ patel, cneayromei 3a 25 ([IBaanate nsaTh) paboyuM JHEM CO JTHS, IO COCTOSHUIO
Ha KOTOPBIH ONPEeAeISI0TCS I, UMEIOIINE TIPAaBO Ha MOJTydeHHEe AUBHICH/IOB;

B ciy4ae o(UIMaIbHOTO OIMyOIMKOBAaHUS COOOMICHUST 0 OAHKPOTCTBE B OTHOIICHUH dMUTEHTA (JTUIIA,
00s3aHHOTO TO IIeHHOW Oymare) - ¢ JaThl OQUIMAIBHOTO OITyOJMKOBAHUS TaKOTO COOOIICHHS.
CrpaBeuiiBasi CTOUMOCTB JIEOUTOPCKOW 3aI0JKEHHOCTH IO BBIILIATE AWBHICHIIOB IO aKIUSM, JOXOMAA 110
JIENIO3UTAPHBIM PACIIMCKaM KOPPEKTUPYETCS] B COOTBETCTBUM C MOPSIAKOM, YKa3aHHBIM B ITyHKTE 2 pa3jena
111 u B [Ipunoxxenun 4 Hactosux [Ipasn.

CrpaBeuinBasi CTOMMOCTh JEOMTOPCKON 3aJ0DKEHHOCTH IO JIOXOJIaM OT JI0JEBOTO y4YacTus B
YCTaBHOM KanuTalie (1e0uTopcKas 3aJ0/KEHHOCTD 110 TOX0/1aM MHBECTUIIMOHHBIX MaeB poccuiickux [TNd
Y maeB (aKIMii) THOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIOB, TTAaK KOTOPHIX BXOJAT B cOcTaB umymecTBa [TND,
10 IOXOJIaM OT JIOJIEBOTO YYaCTHsl B YCTABHOM KaIUTAJIE) OTPEACIACTCS B CyMMe OOBSIBICHHOTO T0X0/1a Ha
JIOJIXO BIIQJICHHUSI.

Kpurepuu npuznanus:
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—  Jarod NpHU3HAaHUS J0XO0Ja IO MasM, SBJSIETCS Jara BO3HMKHOBEHHs 00s3aTeibCcTBa MO
BBIIJIATE JOXO0/a, YKa3aHHasi B COOOILIEHNH O BBIILIATE JOXOJa 10 HHBECTUI[HOHHBIM MasiM
[MN® u nasm (akuusiM) UHOCTPAHHBIX WHBECTHLHOHHBIX ()OH/IOB, KOTOpPHIE BXOIST B
cocraB umyinecta [TNU®, B coorBercTBrm ¢ nHpopMmarmeir HKO AO HP/I;

— JaTa OmpefeleHHs BBIIATHI JOXOJa 0 MHBECTUIMOHHBIM masM poccuiickux ITHD,
cormacHo wWHpopManuu, Ha OQUIMAIHHOM CaiTe YIpaBIAOMEed KOMIAaHWN/B
odHuIHaNTEHOM COOOLICHNUH,

- Jata MPUHSTHS PEIIeHUs oOmero coOpaHMs O BBIIUIATE TAKOTO JOXOAA OT JOJIEBOTO
y4acTus B yCTABHOM KallUTaJIe;

- IIPU OTCYTCTBHU BBIICYKa3aHHOW MH(OpMaUH 0 BBIIIIATE JOXO0/a (B TOM YHCIIE pa3Mepa
NPUYUTAIOIINXCS BBIIUIAT) - JaTa 3a4MCIICHMS NEHE)KHBIX CPEACTB HAa PACUCTHBIN CUET YIPaBIIAIOLICH
komnanuu J.Y. [IN®D.

IIpexpaieHue npU3HaHUS:

- Jlata WMCIOJHEHHA 00s3aTelbCTB IO BBIILUIATE J0XO0J]A, MOATBEPXKACHHON OaHKOBCKOM
BBIIIUCKOM € pacyeTHOro cyera ynpasisatonieil komnanuu J[.Y. ITND;

- Jlata nukBMmanMu M@, oOOA3aHHOTO 10 IIEHHBIM OymaraM HHOCTPaHHOIO
WHBECTHILMOHHOTO (hOHAA;

- JlaTa NCKITIOYEHNS U3 peecTpa pOCCUHCKOTO MaeBOr0 HHBECTUIMOHHOTO (hOHIA.

Hara n coOBITHS, TPUBOIAIINE K 00ECLICHEHHIO:

CnpaBeuiBasi CTOMMOCTh J€OMTOPCKON 3aJOJDKEHHOCTH IO [OXOAaM HHBECTHIMOHHBIX I1acB
poccuiickux [IM® u masm (aknusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
coctaB uMymniectBa [P, noxomam OT 0JEBOr0 y4acTHs B YCTaBHOM KalMTasle NMpHU3HAETCs paBHOU 0
(Homp):

- €CJIU JICHEXXHBIE CPEe/ICTBA HE NMOCTYNMIN Ha CYET, OTKPBITHIN yNpaBIsAiomed KOMIaHUU
J.Y. IIN®, B ciyuyae eciM CBeACHUS 0 peKBU3UTaX OAHKOBCKOI'O CueTa ISl IIePeUUCIICHHs JOX0Aa yKa3aHbl
BEpPHO - C JaThl, CJIEAYIOIIeH 3a JHEM OKOHYaHMsS CpPOKa BBIIJIAT J0XOJA [0 HMHBECTUI[MOHHBIM IasM
poccuiickux [TN® B cootBercTBuM ¢ [IIY (HO He Oonee 25 pabounx aHEH);

- €CITH JICHE)KHBIC CPEJICTBA HE MOCTYIMIM HA CUET, OTKPBHITHIN YIPABIAIOMIEH KOMIAaHUH
J.Y. II1U®, B cmydae eciu CBEACHHUS O PEKBU3UTAaX OAHKOBCKOTO CUETa /U IIEPEUHUCIICHHS J0X0a YKa3aHbI
BEPHO - C JIaThl, cieayromen 3a 25 ([IBaauare nsTh) paboduM JHEM CO JHS, 10 COCTOSHHIO Ha KOTOPBIH
OTIPEENAIOTCS JIMIA, MMEIOIIME MpaBO Ha IOJy4YEeHHE J0X0/4a MO NasM (aKIUsIM) HHOCTPaHHBIX
WHBECTHIMOHHBIX (OH/IOB;

- €CITH JICHE)KHBIC CPEJICTBA HE MOCTYIMIM HA CUET, OTKPBHITHIN YIPABISAIOMEH KOMIAHUH
J.Y. IIN®, B citydae eciy CBeICHUS 0 peKBU3NUTaX OAHKOBCKOTO CUeTa IS IIEPEUUCIICHHS JOX0Aa yKa3aHbl
BEPHO — C JaTHI, CIeIyIoNei 3a JHEM OKOHYaHHS CPOKa BBIIUIATHI I0X0/a OT JOJIEBOT0 YUacCTHs B yCTaBHOM
KaIuTase;

- B cilydae O(HIHMAIBHOIO ONMYyOJMKOBAaHHS COOOUIEHHS O OaHKPOTCTBE B OTHOLICHUH
OMUTEHTa (JuIa, OOS3aHHOTO IO IIEHHOW Oymare) - ¢ JaThl O(HIMATBLHOTO OIMYOJWKOBAaHHUS TaKOTO
CcOOO0IIEHNS.

CnpaBeuinBasi CTOMMOCTD JIeOMTOPCKOM 3a/I0JDKEHHOCTH TI0 JIOXOAaM OT JOJICBOTO Y4acTHs B
YCTaBHOM KalluTajle KOPPEKTUPYETCs B COOTBETCTBUH C IOPSIIKOM, YKa3aHHBIM B ITyHKTe 2 paznena Il u B
IIpunoxenuu 4 vacrosiuux Ipasui.

JleOuTopckas 3aJI0JDKEHHOCTB 110 MMPOIIEHTHOMY JIOXOJIY T10 JCHEKHBIM CPEICTBAM Ha CYETaX, B TOM
YHUCJIe 0 MUHUMAJIbHBIM HECHI)KAEMBIM OCTATKaM:

Kpurepuu npusHanus:

- JlaTa Hadanma 00s3aTeNbCTBA COTJIACHO YCJIOBHSM JOTOBOPA/COTIIANICHHUS O MPOICHTHOM
JI0XO/I€ TI0 JICHEKHBIM CpeICTBaM Ha cueTax ynpasistonieid kommanuu J.Y. [TND

Kpurepnu npexpaiieHus Ipu3HaHUS:

- Jlata oOkOHUYaHHSA O0O0s3aTEIbCTBA COTJACHO YCJIOBUSAM JIOTOBOPA/COTIAIICHUS O
MPOLIEHTHOM JIOXO/JI€ TI0 J€HEKHBIM CpPEeICTBaM Ha cuerax ynpasisitomiedt komnanuu 1.Y. ITN®;

- Jara nepeycTynku nmpaBa TpeOOBaHHUS O BBHIIUIATE BKJIAZa M HAYUCIICHHBIX IPOIICHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemenust banka Poccun 00 oT3bIBe nuieH3uH OaHKa, (IEHEKHBIE CPEICTBa
MIEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0PKEHHOCTH);

- Jara mukBraanmu 6aHKa COTJIaCHO HH(GOPMAIINH, PACKPHITON B O(HUIIMATIHHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anuck B EI'PIOJI o mukBuganum 6aHka).

CrpaBeuiiBasi CTOMMOCTH I€OMUTOPCKOH 3a10JKEHHOCTH TI0 MIPOIICHTHOMY TOXOJY IO JI€HEKHBIM
cpeacTBaM Ha cyetax ynpasistomend kommanuu J[.Y. [IM® onpenensiercs B CcyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSAM [IOTOBOPA/COTIIANICHHUS MTPOIIEHTOB HA CYyMMY HECHM)KaeMOTO OCTAaTKa - B CIIy4ae, €CII YCIOBHS
HAYMCJICHUS MPOIIEHTOB MO3BOJIAIOT PacCUMTaTh UX pa3Mep Ha aaty onpenenenus CHA.
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[pouas neduTopckas 3a/10JKEHHOCTD !

- Jleburopckasi 3a0KEHHOCTh, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmyiectsoM [T @, mo KOTOpeIM HACTyNMIa HanOoJIee paHHss AaTa PacueToB;

- ABaHchI, BEIJaHHBIE 32 cueT uMmymiectBa [IM®D, B ToM uncne obecneynTeNbHbIE MIIaTeXH
O JOrOBOpaM apeHbl HEABMKAMOTO UMYIIECTBA, B KOTOPBIX DOHI BBICTYNIAET aPEHIAATOPOM;

- Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [T1ND;

- JebuTtopckas 3a10JDKEHHOCTD, BO3HUKINAS O TOTOBOPAM C ayIUTOPCKOM OpraHU3alnei,
OLICHILMKOM, CTIELUATIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B npaBmiax VY I ®;

- JebuTtopckas 3a10KEHHOCTE MO HAJIoTaM, cOopam, IIONIIHHAM B OI0OKETHI BCEX YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CYMMBI HaJIOroB U3 Oropkera PO;

- JleGuropckas 3a10/DKEHHOCTD M0 apPEH/IHBIM IIaTexam?;

- Jleburopckas 3a10JDKEHHOCTD 110 CYZEOHBIM PEICHHSIM;

- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepuu npusHaHus:

- Jnist neGUTOPCKOM 3a70KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
nata npuasaTas HJC mo pabotam u yciyram K BEIUETY;

- s neOuTopcKoit 3a10JDKEHHOCTH 10 CYAEOHBIM PEIICHHSM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIICHUs,;

- Jlns ocTasbHBIX BUJOB aKTHUBOB - JjaTa IEpeladyn aKTUBOB (JCHEKHBIX CPENICTB) JIUI, B
OTHOIIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JKEHHOCTD.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIESHHIO CYMMBI HajloroB u3 Oromkera PO —
Jiata ucroyHeHus obszatenberna nepen [1M@ cornacHo HanoroBomy kozekcy Pd;

- ,21.]15[ OCTAJIbHBIX BUJJOB aKTHBOB:

— Jlata ucnosnHeHus o6s3areabeTB nepen [IMD, cormacHo 10roBopy;

- JlaTa nTuKBHIALIMU KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

- [Ipouero mpekpameHus TmpaBa TPeOOBaHUSI B COOTBETCTBHH C JICHCTBYIOIINM
3aKOHOJATEIbCTBOM MM JOTOBOPOM.

CnpageuinBasi CTOMMOCTb ITpoUeil IeOMTOPCKOI 3310JIKEHHOCTH OTpEIeIseTCs:

- B CYMME OCTaTKa 3aJ0DKEHHOCTH Ha aary onpeaenenus CHA:

— Ul OIIepallMOHHOM AeOUTOPCKOH 3a10J’KEHHOCTH,

—  JUId aBaHCOB, BBIJIJAaHHBIX 3a cueT umymecTsa [IUD;

— Ui 1eOUTOPCKOW 3aJI0JDKEHHOCTH O Hajoram, cOopam, MOUUIMHAM B OKOJDKETHI BCEX
YPOBHEH;

— st eOUTOPCKOM 3a10/DKEHHOCTH yIIpaBIisioliel kommnanuu rnepes [TN®, He3aBUCUMO OT
OCHOBAHHUH €€ NPU3HAHNUS;

— Ui J1eOWTOPCKOW 3aJ0JDKEHHOCTH, BO3HMKIIEH II0 JIOTOBOpaM C ayAHUTOPCKOH
OpraHM3alel, OLEHIIMKOM, CIEIUaIN3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
yKka3aHHbIMU B nipaBunax Y ITUD;

— Ui 1eOUTOPCKOH 3a/I0JPKEHHOCTH 1O BO3MEIIEHHIO CYMMBI HaJIOToB 13 O1opkeTa PO.

- B CyMMe€, OIIPEIEIEHHOH C MCIIOIb30BAaHNEM METO/A IPUBEIEHHOW CTOMMOCTH OyayIinx
JneHexxHbIX 1moTokoB (ITpmmokenne 1) B MHBIX cilydasx ¢ MOMEHTa NPH3HAHMS J0 HACTYIUICHUS CpPOKa
MIOJTHOTO TTOTAIICHHUS 33/10JKCHHOCTH.

B CJIyqya€ BHCCCHUA W3MEHECHHUU B YCJIOBHUA JOTOBOPA B YaCTHU OIPCACIICHUA CpOKa HOramiCHus
3a10JI2KCHHOCTH, MaKCHMaJIbHBIH CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aI0JIPKEHHOCTH, HeﬁCTBy}OIHHM Ha JaTy OUCHKHU, IMPUYEM HAKOIJICHUEC
CpOKa IOTAMICHHUS 33/I0JKCHHOCTH HE TTPOMCXOIHT.

HO)_I OHepaHI/IOHHOf/'I IIOHHUMAaCTCA )I€6I/ITOpCKa$I 3aJ0JDKCHHOCTb KOHTPAreHTa, BO3HMKAKoMas B X04€
HOPMAJbHOI'O OIIEPALITMOHHOTI'O IIUKJIA, KOTOPpasi 6y,HGT ToramieHa B TCUCHUEC OIIPEACIICHHBIX CPOKOB, B ClTyUac
MMPpOCPOYKN  HCIOJHCHUSA 00513aTeLCTB. ﬂOHYCTI/IMHC CPOKH TMPOCPOYKH, YCTAHOBJICHHBIC JJIisd
OHepaHHOHHOﬁ ,Z[€6I/ITOpCKOﬁ 3aJ0JDKCHHOCTHU, HC JNOJUKHBI IMPHUBOAWTL K MNPHU3HAHHIO 6€3H3H€X(H0ﬁ K

4 Jleburopckas 3am0KEHHOCTh HAuuCIsleTcss Ha Kaxaylo nary onpexnenenns CUA. B cimyuae, ecim pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMIUH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuamM3upoBaHHBIH
JICIO3UTapHii Ha Kaxayto naTy onpezeneHust CHA ¢ ykasaHHeM 1epruojia BbIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATUCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npenmectBytomux gate onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IPUMEHUM
IPY HATMYHMU JaHHBIX HE MEHee 4eM 3a mocieanue 2 (1Ba) Mecsina, IpeAmecTByomux nate onpeaeneHus CYA TN D.

B maTy moctymieHus JOKyMEHTa, IOATBEPKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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MOJYYCHUIO 33JI0JDKCHHOCTH, & TAKXKe K 00CCIICHECHHIO 33]I0JDKEHHOCTH. Y CTAHOBIICHHBIC CPOKHU IPOCPOYKH
OTpeeNICHbl HA OCHOBAaHUM BHYTPCHHUX CTATHCTHYCCKUX JAHHBIX YTIPABISIONICH KOMIAHWU. Y Ka3aHHAs
3aI0JUKCHHOCTh OyZeT pealu3oBaHa YIPaBIsIONIed KOMIAHWEH B TOJHOM O0O0beME B CPOKH,
YKJIaJbIBAIOIINECS B HOPMAIbHYIO pPHIHOYHYIO (WM BHYTPCHHIOKO) MPAKTHKY B3aUMOJICHCTBUS C
KOHKPETHBIM BHJIOM JICOUTOPCKOH 3a10J1’KEHHOCTH.

K onepannoHHoit 1e0UTOPCKO# 3a10KEHHOCTH OTHOCHTCS 33I0JKEHHOCTh TIEPEYHUCIICHHBIX HIDKE
THUIIOB TPH YCJOBHH, YTO CPOK €€ OIUIAThI COTJIACHO YCIIOBUSIM [OTOBOPA/COTTAIICHUS He npeBbimaet 30
(Tpunmars) KaseHAapHBIX JHEH.

Buapl ¥ J0MyCTUMBIC CPOKH MTOTALICHUSI OTNIEPALIOHHON Ae0UTOPCKO# 33JOJDKEHHOCTH ¢ MOMEHTA
MPOCPOYKA B COOTBETCTBHM CO CIIOXKHBIICHCS B paMKaX JOBEPHTENBHOTO YIPABICHUS IAECBBIM
HMHBECTHULIHOHHBIM (DOHIOM MPAKTUKOI HE MPEBBIIIAIOT:

— NepeBO/Ibl B MyTH — 3 (TpH) pabovuX JHS C MOMEHTa BO3HUKHOBEHHS;

— c OpokepoM 1O meperaHHBIM cpeicTBaM - 1 (oxHOro) pabouero JHS C MOMEHTa
BOCTpeOOBaHMUs, KpOME CllydacB rnepenaun Tpebopanus mocie 17:00 paGouero mHs, B 3TOM ciydae — 2
pabouux aHEH;

— C SMHUTEHTaMH TI0 BBIILIATE TOXO/IOB M0 JOJTOBBIM [CHHBIM Oymaram - 7 pabouux THEi;

— MO BBILJIATE JUBUICHAOB, JOXOIOB OT YydYacTHs B OOINECTBAX C OrPaHUYECHHON
OTBETCTBEHHOCTBIO, I0X0/I0B MHBECTUIIMOHHBIX MaeB [TN® u naes (akiuii) MHOCTPAHHBIX HHBECTUIIHOHHBIX
(hormOB — 25 (IBaAUATH IMATH) pabounx AHEH;

— 1o onepanuoHHo#t apere — 30 (TpuALATh) KaJCHIAPHBIX THEH MPH eKEMECSIYHOH orIaTe
u 30 (TpuanaTh) KaJeHAAPHBIX JHEH MPH OIUIATe HE Yallle YeM pa3 B KBapTal,

— 10 CACNKaM KYIUTH-TIPOJAXH U aHATIOTHYHBIM € WHBIM uMyInecTBoM [T®D, mo KOTOphM
HacTynuia Hanbomee paHHss nara pacuetos - 30 (TpuUALATh) KaTCHAAPHBIX THEH;

— 10 aBaHCaM, BBIAAHHBIM 3a cueT uMyiecTBa [IM®P (3a uckiroueHreM aBaHCOB IO OILIaTe
yeayr obecniedenust uHdpactpykrypsl [IMD u pacxonoB, CBSI3aHHBIX C IOBEPUTEIbHBIM YIIPABICHUEM), -
30 (Tpuanate) KaaeHAAPHBIX JHEH.

Jlebutopckast 3a10/DKEHHOCTh, BO3HHKAIOIIAs B CIIydae 3a/ICPXKKH MMEPEPEerucTpanui UMyIIeCTBa
PETHCTPAIIMOHHBIM OPraHOM, — He 00ECIIEHUBACTCS.

[Ipu HacTyneHUH Cpoka MPOCPOUKH CBBIIIE YKA3aHHBIX CPOKOB, a TAKKE HE3ABHCHMO OT HAINYHS
M CpoKa IIPOCPOYKM IIPHM BO3HMKHOBCHWH HWHBIX COOBITHH, BeIymHUX K OOECIEHEHHIO, CTOMMOCTh
3aJJOJDKEHHOCTH OMPEIEISETCd B COOTBETCTBHHM C METONOM KOPPEKTUPOBKU CHPaBEIJIMBOH CTOMMOCTH,
yKa3aHHBIM B myHKTe 2 paszzaena III u I[Tpunoxenus 4 Hacrosmux [pasu.

I_IeHe)KHI)Ie CpeACTBA, HAXOMAAIIUECA VYV HDOd)eCCI/IOHaJ'IBHBIX YYAaCTHUKOB PBIHKA IEHHBIX 6VMaF
(manee — 6poxep).

Kpurepuu npuzHaHus:

I[aTa 3a4YUCJIICHUA JCHCKHBIX CPCICTB Ha CHeHI/IaHBHI:Jﬁ 6pOKepCKHﬁ CUET Ha OCHOBAHHUHU OTYETaA
Opoxepa.

Kpurepun npekparieHus Mpu3HaHUS:

- JlaTa WCTIOJHEHUS OpOKepOM O00s3aTENbCTB IO TEPEUUCICHUIO JCHEKHBIX CPEICTB C
CHEIHATEHOTO OPOKEPCKOTO CYETa;

- nara pemeHns banka Poccum 00 oT3biBe smieH3MM y Opokepa (IE€HEXHBIE CpEeAcTBa
MIEPEXOIAT B CTATYC MPOUEH TeOUTOPCKON 3aJOIKEHHOCTH).

- jJara JHUKBHIALUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbiTOii B  OQHIHAIBLHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6poxepa).

CnpaBeuinBasi CTOUMOCTD JIEHEXKHBIX CPEICTB, HAXOIIMXCS y OpoKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIIeNHAIbHOM OPOKEPCKOM CHeTe.

BennunHa neOUTOPCKOM 3a/I0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh € CYMMOH JCHEXHBIX
CPEJ/ICTB, OCTaBIINXCS B paclopsbKeHnH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHb,
Ha KOTOPBIH OMpEAeIseTCsS CTOMMOCTh YUCTHIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO JIEOMTOPCKOM 3a70IDKEHHOCTH OpoKepa I0 JICHE)KHBIM CpPEJCTBaM,
HaxoAsAIIMMCSl Ha OpOKEpCKOM cyeTe, NMPU3HAETCS OCTAaTOK JICHEXHBIX CPEJCTB Ha KOHEI JHS MOCIie
COBEpIUIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETYy Opokepa.

Hara n coObITHS, TPUBOAIINE K 00ECLIEHEHHIO:

B cirydae, eciiu mopy4eHue Ha BbIBOJI IEHEKHBIX CPEACTB CO CHELUATHLHOTO0 OPOKEPCKOTO cUeTa He
WCIIOJIHEHO B TEYCHHE OJHOTO Pabodero THs C AATHI MPEIbSIBICHUS MOPYYCHUS (KpOME CIydaeB Iepenadn
TpeboBanus mocie 17:00 pabouero aHs, B 3TOM ciydae — 2 paboumx AHEH) crpaBeiyidBasi CTOMMOCTD
JICHe)KHBIX CPEICTB Ha CIEIMaJbHOM OpPOKEPCKOM C HCIIOJNB30BAaHUEM METOIOB KOPPEKTHPOBKH
crpaseIuBoi croumocty (myHkT 2 pasaena I u [Mpunoxenne 4 nacrosmmx Ipasun).

Jlata aHHYTUpPOBAHUS JMICH3MH OpOKepa SIBIISICTCS JaTOM HACTYIUICHHS OCHOBAHUW JUIS
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HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 eOUTOPCKON 3a10/pKeHHOCTH Opokepa. C ykazaHHOW
JlaThl CIIpaBeAJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMUTHIBACTCS C YYETOM
nojoxeHuit myHkta 2 paszaena III u Ilpunosxkenus 4 Hactosmux IIpasu.

OmnepanyoHHas apeHaa.

ITo noroBopam onepanHoOHHOM apeH b, B KOTOPEIX POHN BRICTYNAET apeHI0AaTeIeM, eOUTOpCKast
33I0JDKEHHOCTh B CyMMe IUIATEXa, ITOUISKAIIEro OIUlaTe 3a pacyeTHHIH meprol (IIepHOA, OTpenesieMbIi
JIOTOBOPOM  apeHIbl, KaK Hepuox, 3a KOTOPbIH  INPOM3BOJOWTCS  apeHAHBIA  IUIATeXK  —
MECSII/KBapTall/IOTYTOANE/TO) TPH3HACTCS B MOMEHT OKOHYaHHS TEKYIIETO pacdeTHOro mepuona. B
Clly4ae eciii OCIEeIHUI IeHb TaKOTo MEepHoIa ABISeTCS HepaOouuM JHEM, NeOUTOpCKas 3aI0JDKCHHOCTD B
CYMME apeHIHOTr0 IUIaTe)Ka 3a BeCh pacYeTHBIN IIePUO IPH3HACTCS Ha MOCIeIHNI pabouuii AeHb neproaa
C y4eToM Hepabouux JHeH mociie faThl pacyera. JleOuTopckas 3a10KeHHOCTD MPEKpalaeT IPU3HABATHCS
B MOMEHT OIIaThl apeHaaTopoM. Eciin apenHas mnata BHeCEHa apeHAaTOPOM aBaHCOM, TO IPEKpalleHue
NpU3HAaHUS JeOUTOPCKON 3aJI0JDKEHHOCTH MPOM3BOJIMUTCS OIHOBPEMEHHO C IIPEKpAIlleHUeM HpU3HAHUS
KPEIUTOPCKOI1 33/10JDKEHHOCTH 110 COOTBETCTBYIOLIEMY ITOJTydeHHOMY aBaHcy. B ciyyae onpenenenns CHA
Ha J1aTy, KOTopas He COBIIaJaeT C AaTOH OKOHYAHMS TEKYIIEro PacyeTHOTo MepHOJIa/TIOCIeIHUM Pabodnm
JTHEM TEKYILETO pacyeTHOTO MEepPHO/a, JOMOIHUTEIHHO IPU3HAETCsl JeOUTOPCKas 3aJ0JDKEHHOCTh B CyMMeE
JIOJTM apEHTHOTO TUIATEXa, PACCYUTAHHOH MPOMOPLIHOHAIBHO KOINYECTBY AHEH 10 faTel onpeneneHus CUA.
Takas 3a10JDKEHHOCTh IPU3HAETCS B IeHb onpeaeneHuss CUA u paccuuthiBaeTes o Gopmyie:

p t—ty+1

A3 = t—te+ U
rue:

P — apeHaHbIN IIIATEX, OTHOCAILIMICS K TEKYLIEMY IIEPUOAY,
t — 1aTta OLICHKH,

ty, — JlaTa Haydajia pac4EeTHOr o IIepUoa,

t; —1aTa OKOHYaHUs pacYE€THOTO IIepHOIa.

9. Hpnsﬂa}me U OII€EHKaA JOroBOPOB CTPOUTE/ILCTBA U npnoﬁpeTeHnﬂ 00bLEeKTOB

HECABUXKUMOI0 UMyHIeCTBa

B caydae ecmu cornacHo IlpaBunam nosepurensHoro ynpasieHuss @oHga akTuBbl PoHAA MOTYT
COCTaBJIATh MMYIIECTBEHHBIE IIpaBa M3 JOTOBOpa Y4YacTUs B JOJIEBOM CTPOMTENLCTBE OOBEKTOB
HEJIBIKIMOTO UMYIIIECTBA, 3aKII0UEHHOT0 B co0TBeTCTBUHU ¢ DenepanbHbiM 3akoHOM OT 30.12.2004 Ne 214-
®3 «O06 yuacTuu B 0JIEBOM CTPOUTEIHCTBE MHOTOKBAPTHPHBIX JIOMOB U MHBIX 0OBEKTOB HEJBHIXHUMOCTH 1
O BHECEHUU M3MEHEHUN B HEKOTOpbIE 3aKOHOJaTeldbHble akThl Poccuiickoit denepanuny», TO i Leael
pUMEHEHUs HacTosmuXx [IpaBui TakuM aKTHBOM MPU3HAETCS TOTOBOP YYaCTHS B TOJIEBOM CTPOHUTENHCTBE
00BEKTOB HEJBI)KMMOT'O MMYIIECTBA, 3aKIIOYEHHBINA Ynpasnsaonied Kommanneit @oHma Kak ydacCTHUKOM
JIOJIEBOTO CTPOUTEIHCTRA.

B caydae ecmu cornacHo IlpaBunam nosepurensHoro ynpasieHus @oHga akTuBel QoHAA MOTYT
COCTaBJIATh MMYIIECTBEHHBIE IIPaBa, CBSI3aHHBIC C BO3HUKHOBEHHWEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIDKUMOCTH (€ro 4acTh) IIOCJIE 3aBEpIUCHUS €ro CTPOUTENbCTBA (CO3/aHMs) M BO3HMKAIOIIUE U3
JIOTOBOpPa, CTOPOHOM MO KOTOPOMY SIBISIETCS IOPUIMUYECKOE JIMIO, KOTOPOMY IPHHAAJIEKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEIIIHOE MPaBO, BKJIIOYAsk IIPABO apEH/Ibl, HA 3eMEIbHBIN Y4acTOK, BBIICICHHBIN B
YCTAaHOBIICHHOM TIOpSAJKE IS IeJiell CTPOHWTENhCTBA OOBEKTa HEABWKUMOCTH, W (WIIM) HWMEIOIIMM
paspelieHne Ha CTPOWTENBCTBO OOBEKTa HEIBM)KMMOCTH Ha YKAa3aHHOM 3€MENbHOM YdYacTKe, JIHO0
IOPHINYECKOE JINI0, HHBECTHPYIOIIEE AeHEKHBIE CPEICTBA WIH HHOE UMYIIIECTBO B CTPOUTEIHCTBO OOBEKTA
HEIBIKAUMOCTH, TO IS IeJded NPUMEHEHHS HACTOANMX [IpaBmi TakuM aKTHBOM IIPH3HAETCS
WHBECTUIIMOHHBIN JOTOBOP (ZOTOBOP COMHBECTHUPOBAHMWS), 3aKIIOYEHHBIA Ympasmsomed Kommnanweit
®DoHIa KaK HHBECTOPOM JTHOO0 COMHBECTOPOM CTPOUTEIHCTBA 00BEKTA HEBIKUMOCTH.

B caydae ecnu cornacHo IlpaBunam nosepurensHoro ynpasieHus @oHga akTuBbl @oHAA MOTYT
COCTaBJIATh UMYILECTBEHHBIE IIPaBa U3 JOrOBOPA, HA OCHOBAHUHU KOTOPOTO OCYIIECTBISIETCS CTPOUTEIBCTBO
(co3manne) OOBEKTOB HEIBIKMMOTO HWMYIIECTBA (B TOM YHCJIE HAa MECT€ CHOCHMBIX OOBEKTOB
HEJIBIDKUMOCTH) Ha BBIJICIEHHOM B YCTAHOBJIEHHOM MOPSJIKE JUIS ILEeJIel CTpouTeIbhcTBa (CO3mMaHMA)
YKa3aHHOTO O0OBEeKTa HEIBM)KMMOCTH 3EMEJIbHOM y4acTKe, KOTOpBIH (NpaBo apeHasl KOTOPOro)
npuHaane:xxuT OoHay, TO A Lenel IpUMeHEHHs HacTosIuX [IpaBuit TakuM akTUBOM NPU3HAETCS JOTOBOP
Ha OCYIIECTBICHHE CTPOHTEIHCTBA (CO3/MaHUSA) OOBEKTOB HEIBIDKMMOIO HMMYIIECTBA, 3aKIFOUEHHBIN
VYupasmsromeit Kommanueir @oHna kak 3aka34vKoOM CTPOHUTENBCTBA (CO37aHMs) OOBEKTOB HEABMKHUMOTO
UMYNIECTBA.

JloroBop ydacTusi B JIOJIEBOM CTPOHTENBCTBE OOBEKTOB HEABIDKMMOIO HMMYIIECTBA,
WHBECTHIMOHHBIA OTOBOP, a TAKXKE MHOW JIOTOBOP Ha MPHOOpEeTeHNnE 00bEKTa HEABIKMMOTO MMYIIECTBA
MPU3HAIOTCS B MOMEHT BCTYIUICHHS B CHITy. JlaHHBIE TOTOBOPHI IPU3HAIOTCS 10 HACTYIUIEHUS MOMEHTA:

- JlaTa rocyJapCTBEHHOW PEruCTpanuy 1paBa COOCTBEHHOCTH Ha HEBU)KUMOE MMYIIIECTBO
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BIIa/IeNbLIeB MHBECTUIIMOHHBIX NaeB [IM®, nonTeepknennas Beinuckoi uz EI'PH;

- nepenaur @OHIOM TIpaB U 0053aTEIBCTB 110 JJOTOBOPY TPETHEMY JIUILY;

- NpOYero IpeKpalleHus IpaB U 00sA3aTEeIbCTB MO JOrOBOPY B COOTBETCTBHU C
3aKOHO/IaTEIbCTBOM HIJIH JIOTOBOPOM.

OrieHKa crpaBeUIMBON CTOMMOCTH J0T0BOPA ONPEEISeTCs CISAYIOIUM 00pa3oM:

CC 0oz060pa = CC npag no 0ozosopy — CC obsazamenbcma no 002080py,

rae:

CC npas no 002060py — CIipaBeINIMBasi CTOMMOCTB IIPaB 110 JOTOBOPY, ONIpeAesieMast He3aBUCHMBIM
OLICHIITKOM,

CC obsazamenvcmg no 002060py — CIPaBEUINBAS CTOMMOCTh HEHCIIOJTHEHHBIX O0S3aTEIHCTB
@Donzna 1o oruIaTe AOroBOpa Mo COCTOSHUIO Ha JIaTy OLCHKH.

Ecnu monmy4eHHast OIleHKa CHpaBeIMBOH CTOMMOCTH JOTOBOPA SIBISICTCS IIOJIOKHUTEIBHOM, TO
JIOTOBOD MpHU3HAETCS KaK akTuB. Ecy olleHKa oTpUIaTeNibHast, TO JOTOBOP MPU3HAETCS KaK 00513aTeIbCTRO.

OreHka CHpaBeUIMBOM CTOMMOCTH TIpaB IO JOrOBOPY IPOW3BOJHUTCS OLECHIIMKOM B CPOKH,
COOTBETCTBYIOIIME TPEOOBaHMSAM 3aKOHOAATeNbCTBA. CTOMMOCTh aKTHBa OIpENeNseTcs Ha OCHOBAaHHWU
JIOCTYITHOT'O Ha MOMeHT ompenencHuss CHA oTueTa OLCHINUKA ¢ AaTOW OICHKH HauboJiee OIU3KOI K aaTe
OTIPEICTICHUSI €r0 CTOMMOCTH.

B ciywae, ecnu B mepHox NMPUMEHEHHS OTYETa OIEHINUKA JUI OINpPEAETCHUsS CHpPaBeINBON
CTOMMOCTH AaKTHBA, BO3HHMKAET (BBIABIIETCS) COOBITHE, Beaymliee K OOCCIECHEHHIO, TO YIPaBISIOMAs
KOMITaHHsl HHHLMUAPYEST BHEIUIAHOBYIO OLICHKY aKTHBa OLCHINMKOM He no3anee 10 (necstn) pabounx queit
JIaThl BBISIBICHHS IPU3HAKOB oOecrieHeHus. JlaTa, 1o COCTOSHHUIO Ha KOTOPYIO ONpENeNseTcss HOBast OLCHKA,
HE J0JDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHSA, BEAYIIETO K 00CCIICHEHHIO.

OrieHKa CrpaBeyIUBOI CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJUTCS HA JAaTy OLCHKHU IO
METOJIUKE aHAJOTUYHONW METOAMKE OLICHKH CIIPABEIMBOW CTOMMOCTH KPEAUTOPCKOH 3310JDKEHHOCTH.

10 Hpnsﬂa}me H OLI€HKA HCABUKUMOI'O HMYLIIECTBA

OO0BEKT HEBM)KMMOTO UMYIIIECTBA MPHU3HACTCS B KAUSCTBE aKTHUBA ¢ HAauOoJIee paHHEeH U3 JaT:

- JlaTa mpueMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa IepeauH;

- JlaTa TOCYIAapCTBEHHOW pPErHCTPalliyl IIepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYILECTBO BJIaJeNIbllaM HHBECTUIMOHHBIX naeB [IM®, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MONYYCHHBIH B pe3yJbTaTe 3aBEpIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOpPA y4YacTHS B JOJIEBOM CTPOHTEIECTBE OOBEKTOB HEIBIDKUMOTO
HUMYIIECTBA, HMHBECTHIIMOHHOTO JOTOBOpPA, a TaKKe HHOrO JOroBOpa Ha MPUHOOpETeHHE OO0BeKTa
HEJBMW)XMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIE TIpaBa U3 KOTOPOTO COCTABJISIIOT aKTUBBI DOH/a, IPU3HAIOTCS
B KauecTBE aKTHWBAa C JIaThl TOCYJApCTBEHHOW perucTpanuy TpaBa COOCTBEHHOCTH HAa HEIBUKUMOE
MMYIIECTBO BiajelblieB MHBeCTULIMOHHBIX NaeB [IN®D, noaTBepknenHoi Beinuckoit uz EI'PH.

B cnydae, ecnmu 00OBEKT HENBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjelia JIpyroro oObeKTa
HEJBUYXKMUMOCTH, BXOJISIIIIETO B COCTaB uMytiecTBa GoH/1a, BHOBb BO3HUKIIINI O0OBEKT MPU3HAETCS B KAUECTBE
aKTHBa, a OOBEKT HEABIDKUMOCTH, KOTOPBHIA TOIJIEKAT pa3/iely, MpeKpamaeT MpU3HABaThCS B KAa4eCTBE
aKTHBAa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIM peecTp MpaB HAa HEJBUKHMOE
MMYIIECTBO U CIICIIOK C HUM IIPH YCIOBUHU HAIMYHS OTYETa OLCHIMKA Ha pa3elleHHbIe 00beKTHL. B ciydae,
eCJIi 00BEKT HEABIDKUMOCTH BO3HHUKACT B Pe3yIbTaTe 00BEINHEHHUS HECKOIBKIX 00BEKTOB HEIBUKHMOCTH,
BXOJSIIIUX B cocTaB mMmymiectBa DOHAA, BHOBb BO3HUKIIMKA OOBEKT MPU3HACTCS B KaueCTBE aKTHBA, a
00BETMHCHHBIE OOBEKTHl HEJBIDKUMOCTH MPEKPAIIal0T IPU3HABATHCS B KAa4eCTBE aKTHBA C MOMEHTA
BHECEHUS TAHHBIX O HEM B €IMHBIN TOCYAapCTBEHHBIN peecTp MpaB Ha HEJABMKIMOE UMYIIIECTBO U CIIEIOK C
HUM TIPY yCIIOBUH HAJTMYHS OTYETA OIEHIINKA Ha OO BEMHEHHBIN 00BEKT.

Kputepnu npexpaiieHus: Ipu3HaHUS:

- JlaTa mepemauu HEABMXKMMOTO HMYIIECTBA HOBOMY MpaBooOiagaTeNto  — Haubolee
paHHSA U3 JIaT:

—  JlaTa mpuema-mepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeauu;
—  J1aTa TOCYJApCTBEHHOHM pErHCTpalyu Mepexoja MpaBa COOCTBEHHOCTH HAa HEIBIKUMOE
HMMYIIECTBO HOBOMY IIPaBOOOJIAIATEII0, IOATBEPKICHHAsT BhInucKoit m3 EI'PH;

- Jara mpekpaineHus mpaBa COOCTBEHHOCTH B CBSI3M C T'OCYJApCTBEHHOM perucTparuei
JIUKBUJIAMU HEJBUKUMOTO HMYILECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOLIUM
OpraHoM C OTMETKOM O pErucTPallMOHHOM JEHCTBUH.

Onenka o00BEKTa HEIBWKUMOCTHA TPOW3BOJMUTCS OICHIIUKOM B CPOKH, COOTBETCTBYIOIIUE
TpeOOBaHUAM 3aKOHOAATEIHCTBA. CTOMMOCTh aKTHBA OTIPEIENSICTCS Ha OCHOBAHUU JOCTYITHOTO HA MOMEHT
onpenenenuss CUA ordera OIeHIIMKA C JATOW OICHKM Hawboyiee ONM3KOW K JaTre OMpENeNICHUs ero
CTOUMOCTH.

B ciydae, ecnu B mepuwoj NMPUMEHEHHS OTYETa OIEHIIMKA IS ONPEISICHHUS CIPaBeTUBON
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISCTCS) COOBITHE, BEOylice K OOCCIICHCHHIO, TO YIpaBJISIOIIAs
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KOMITAHUSI MHUIIMUPYET BHEIUTAHOBYIO OLICHKY aKTHBa OleHInKoM He mo3aHee 10 (necsatu) paboumx auei ¢
JIaThI BRIIBJIICHUS MPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSHHIO Ha KOTOPYIO ONPEEIIeTCs HOBasl OIICHKA,
HE JTOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIYIIET0 K 00CCIICHCHUIO.

[pu oleHKE CIIPaBENIUBOM CTOUMOCTH 00BEKTa HEJBHKHUMOCTH, HAXOISAIIETOCS B OMEPAIIMOHHON
apeHze, mo KoTopoii DoHA SBISIETCA apeHIOJATE]eM, YCIOBHS apCHIHOTO JOTOBOpA JOJKHBI OBITh
OTpa)KCHbI OLICHIIMKOM B oleHKe. OTAeNbHBII aKTHB B OTHOILICHHUH JOTOBOpA OMNEPALMOHHOMN apeHIIbl
00beKTa HEJIBIYKMMOCTH HE MpHU3HAeTCsl. [Ipy 3TOM B CIIPaBE/IMBYIO CTOMMOCTD 00BEKTa HEABUKUMOCTH HE
BKJIFOYAETCS MPEAOIUIaTa WM HAYMUCICHHBIA 32 MCTEKIIHHA MEPUOJA JOXOJ IO JOTOBOPY OIEpaIllMOHHON
apeH[Ibl, KOTOPbIe MPU3HAIOTCSI B KAYECTBE OTACIBHOIO 00s3aTeNIbCTBA (33J0MDKEHHOCTH TIO TOJyYSHHBIM
TpeoIIaTaM) WIIN aKTHBA (IeOUTOPCKOH 3a0IKEHHOCTH).

11. Ilpu3HaHMe U OLIEHKA MPOEKTHON JOKYMEHTAIIUN

[IpoekTHass MOKYMCHTAIUsl IS CTPOUTENILCTBA WM PEKOHCTPYKIUH OOBEKTa HEIBUKHMOTO
MMYILECTBA MPU3HAETCA B KAUECTBE aKTUBA C MOMEHTA ee MoiyueHust DOH0M M0 aKTy IpHeMa-nepeaayu.

Kputepuu npexpaiiieHus: Npu3HaHUSA:

- WCIIOJTHEHHUE JIOTOBOPA 3aCTPOUIIMKOM MPH YCIOBUH PETUCTPAIMU MpaBa COOCTBEHHOCTH
BJIACNbIIEB MHBECTUIHOHHEIX MaeB [I® Ha 00BEKT HEOBM)KUMOCTH, SBILIOMIMNCS MPEIMETOM TaKOTO
JIOTOBOpa/ UCTIOTHEHHE JOT0BOPa 3aCTPOHIIUKOM MIPH YCIOBHH PETHCTPALNN M3MEHEHHUH, TPON3BEICHHBIX
B CJIEZICTBHE PEKOHCTPYKIINH 00BEKTa HEABIKIUMOCTH, SIBJISFOIETOCS MIPEIMETOM TaKOTO OTOBOPA;

- nepegada [IM® mpaB u 00s3aTenbCTB O JOTOBOPY MOApsiAa / KYIUTH — TPOHAXH C
3aCTPOUIIUKOM TPEThEMY JIUILY;

- MPOYEro MPEKPaIICHUs MPaB U 005A3aTENILCTB M0 JOTOBOPY MOAPSIa / KYIUTH — IPOIaXKH C
3acTpOHIIMKOM B COOTBETCTBHHU C 3aKOHOAATEILCTBOM HIIH IOTOBOPOM.

OrieHKa crpaBeITIMBON CTOUMOCTH IPOEKTHOH TOKyMEHTAIUU ITPOU3BOIUTCS OLECHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TpeOOBaHMAM 3aKOHOAATeNbCcTBA. CTOMMOCTh aKTHBa OIpENeNseTcs Ha OCHOBaHUU
JIOCTYITHOT'O Ha MOMeEHT ompeencHuss CHA oTueTa OILICHIMKA C JaTOi OllCHKH HanbOosiee ONM3KOH K Jare
OTIpeIeNIeHHUs €T0 CTOUMOCTH.

B cmydae, ecnu B mepnon NMPUMEHEHHs OTYETa OICHIIWKA IS OMpPEACICHHS CIIPaBEUINBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISIECTCS) COOBITHE, Beyliee K OOECICHEHHIO, TO YTpaBISIOIIAs
KOMITAHUSI MHUIIMHUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OleHIInKoM He no3aHee 10 (necsatu) pabouux aHei ¢
JIaTHI BBISIBIICHUS MPU3HAKOB oOecrieHeHus. JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OTIPEIENIICTCS HOBasl OIICHKA,
HE JTOJDKHA OBITH paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIyIIET0 K 00ECIICHEHUIO.

12 Hpn3ﬂa}me " OILICHKA 3aliMOB BbIJAHHBIX U AHAJIOT'HYHBIX HHCTPYMEHTOB
OO01ue noJIoKeHusl.
MeTOI[I/IKa OLICHKU CHpaBe}]J’IHBOﬁ CTOUMOCTH 3aﬁMOB BBIJAHHBIX, OIMMCAaHHasA B JaHHOM pa3):[ene,
pacrnpoCcTpaHseTCs TaK ke Ha OLIEHKY BJIOKEHHUU B ClIEIYIOIIEe HHCTPYMEHTHI:
- Bekcernst He(pUHAHCOBBIX OpraHU3aIHi.

[opsaok npu3Hanus.

3aeM, BbIIaHHBIM Ympasistouledd komnanueil donpa, nmpu3HaeTcss B KauecTBE aKTHBA B JIATy
CIIUCAaHMS IEHEXHBIX CPEACTB C PACUETHOIro cyeTa Ynpasiisiomed komnanuu GoHjia B OJb3Y 3aEMIIMKa.

[IpaBa TpeOoBaHMs W3 JOrOBOpa 3aiiMa WM HHOTO aHAJOTHMYHOTO JIOTOBOpA, MONYYCHHBIC Ha
OCHOBaHHUU CyIeOHOTO aKTa, MPU3HAIOTCSA B KA4eCTBE 3aiiMa B MOMEHT BCTYILJICHHSI B CHITY Cy/IeOHOTO aKTa
B COOTBETCTBUU C JIEHCTBYIOIIHUM 3aKOHOIaTEIHCTBOM.

[IpaBa TpeboBaHUs U3 JOTOBOpA 3aiiMa WM KPEIUTHOTO JOTOBOPA, YAOCTOBEPEHHBIC 3aKJIaTHBIMU,
MIPU3HAIOTCS B KaUeCTBE aKTHBa B JATy MEPEIaTOYHON HaANMUCH Ha 3aKJIaJHON C yKa3aHHWEM BIIaJeiblia
3akmamHoi -Ynpasistomas komnanus PoHma;

JlaToli npekpalnieHus Npu3HaHus 3aiima sBJsIeTCs JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEXKHBIX CPEJCTB Ha pAaCUETHBIN cueT YrpaBisiouell KoMnaHuu
doHpa;

— nepeaadn YmpaBisironledl kommanuedr DoHOa COOTBETCTBYIOMIETO ITpaBa TPeOOBaHUS
TpEThbEMY JIULLY;

— JlaTa TepeAaToyHOM HaAlMCU Ha 3akjJaAHOMW C YKa3aHHEeM BIlafesiblia 3aKiIaJHOu -
CTOpPOHHEE JIHIIO;

— JUKBHJIAIUY 3a€MIIUKA COTJIACHO MHPOPMAIUH, PACKPHITON B OPHUIIMATLHOM JOCTYITHOM
ncrounuke (B Tom uncie 3anucu B EI'PIOJI o tukBuaanny 3aeMIiuKa);

— mepexo/ia MpaBa Ha 3aJIOTOBOE HMMYIIECTBO TpH OOpaIleHWH B3BICKAHUS Ha TPEIMET
3aJI0Ta;

— MpOYero  MpeKpamieHuss  o0sA3aTeNbCTB B COOTBETCTBUM € JICHCTBYIOIIUM
3aKOHOAATEIHCTBOM WUJIU IOTOBOPOM.
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IMopsinok oneHKH.

HenpocpoueHHas Ha 1aTy OLIEHKH 33J0JDKEHHOCTH IO 3aiiMaM, BBIJAHHBIM «JJO BOCTPEOOBAHUS»,
OLICHMBAECTCSl B HOMHHAIBHOW CyMMe 3aliMa IUIIOC HAYMCIICHHBIE, UCXOJS W3 TPOLEHTHOH CTaBKH IO
JIOTOBOPY 3aliMa, MPOLICHTHI Ha JIaTy OLIEHKH.

HenpocpoueHHass Ha #AaTy OLEHKH 3aJ0/DKEHHOCTH 10 3aiiMaM Ha HHBIE CPOKH OICHHBAETCS IO
MPUBEICHHON K JaTe OIeHKH cTtonMocTH Iiatexa ([Ipumoskenme Nel), pacCUNTaHHOM C HCIOIB30BAHUEM
0e3pHCKOBOIl CTAaBKM JOXOJHOCTH, CKOPPEKTHPOBAaHHOW Ha WHIMBHIYalbHbIH PHCK KOHTparcHra
(BepositHOCTE medonra (PD) m moreps mpu OGamkporctBe (LGD) koHTpareHTa Ha ropm3oHTe | TOX
ompenemnsercss B coorBercTBiH ¢ Ilpunoxennem Ned). JIns pOCCHHCKHX KOHTPAareHTOB HCHOIB3YETCS
3Hadenne ctaBkd Kb/l MockoBckoii Oup u Ha JaTy pacdeTa CIpaBeINBOH (IIPHUBEIEHHONH) CTOMMOCTH C
YYETOM CpoKa JO TMOTralieHHs COOTBETCTBYIOIIEro Iuiatexxa Pn. [l MHOCTpaHHBIX KOHTPareHTOB
UCIIOJNIb3YEeTCsl CTaBKa JIOXOJHOCTH IO TOCYJapCTBEHHBIM LIEHHBIM OymaraM, «CTpaHa PHCKa» KOTOPBIX
COOTBETCTBYET «CTpaHe pUcKa» KoHTpareHTa no aanabiM MC Bloomberg.

13. [Ipu3HaHMe U OLleHKA UMYIIECTBEHHBIX NPaB U3 J10r0BOPAa MHBECTHLIMOHHOIO

TOBaApHuIeCTBAa.

HepBOHa'{aJH)HOG NpU3HAHUE HUMYHICCTBCHHBIX IIpaB M3 /J0roBopa HWHBECTUIHOHHOTO
TOBapuuecTraa:

I[aTa HOTApUAJIBbHOI'O YAOCTOBCPCHUA JOTOBOPA NHBECTUIMOHHOI'O TOBAPUILICCTBA.

IIpexpamenue MNPU3HAHUS MMYLIECTBEHHBIX IMpPaB M3 [0roBOpa HMHBECTHIHOHHOIO
TOBapHIecTBa:

[To ucreyeHun npegenbHOro CpoKa J0roBOpa MHBECTHLIMOHHOTO TOBAPHIIECTBA, YCTAHOBICHHOTO
DenepanbHbiM 3ak0HOM 0T 28.11.2011 Ne335-D3 «OO0 MHBECTUIIMOHHOM TOBApPHIIECTBEY;

JocTixeHue LenH, ecli OHa Oblla yKa3aHa B JOTOBOPE MHBECTHUIIMOHHOTO TOBapUIECTBA B
Ka4eCTBE OTMEHHUTEJILHOTO YCIIOBUS;

Hactynnenune uHbIX npenycMoTpeHHbIX demepanbHbiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
WHBECTHLMOHHOM TOBApHIIECTBE» WJIM JOTOBOPOM HWHBECTHUI[MOHHOTO TOBApHIIECTBA OOCTOSTEIHCTB
(BirOYasi, HO HE OTPAaHMUYMBASACH: MCTEUCHHWE CPOKA JEATENbHOCTH TOBApHILECTBA, PEIICHHE OOIIEero
coOpaHus TOBapHIIeH, B cly4ae BOSHUKHOBEHHUS CUTYallMH, IPU KOTOPOH B JIOTOBOPE MHBECTHUIIMOHHOTO
TOBApHUILECTBA YYACTBYET TOJIBKO OJJMH TOBAPHII U HHBIC).

OneHKa CTOUMOCTH BJIOKEHHS

CrpaBeuIiBasi CTOMMOCTh MIMYIIIECTBCHHBIX IIPAB U3 JIOTOBOPA WHBECTUIIMOHHOTO TOBAPHUIIIECTBA B
Hepnoz[ C OaThbl HOTapI/IaJ'II)HOFO y}IOCTOBepeHI/IH I[OI‘OBOpa UHBCCTHUIITUOHHOI'O TOBapI/IH_[eCTBa U OO0 OaThbl
nonyqumI oT praBJ’IHIOHIeFO TOBapI/Iﬂla IIMCBMECHHOT O yBe)lOMJ'IeHI/IS[ 0 nperameHI/m }:[OFOBOpa
WHBECTUI[MOHHOTO TOBAapHIIECTBA C MPIJIOKCHUEM 3aKIFOUUTEIHLHOrO OajgaHca HHBECTUIIMOHHOTO
TOBAPHIIECTBA OMPEAEISETCS OLICHITUKOM B CPOKH, COOTBETCTBYIOIINE TPeOOBAHMIM 3aKOHOIATeNIbCTBA. B
Hepnoz[ Mencuy JaTaMH OILICHKU onpeueneHHaﬂ OLUCHIITUKOM CHpaBEZ[JH/IBaH CTOUMOCTDL BJIOXKCHUS HC
n3Mensercs. CTOMMOCTb aKTHBa OIpeeNsieTcs Ha OCHOBaHUH JOCTYITHOTO HA MOMEHT ompeaeneHus CUA
oTYeTa OLCHIIUKA C JaTOH OIIEHKH HanOoJjee OM3KOI K JaTe ONpeIeIIeHHs €0 CTOMMOCTH.

B mepmony ¢ pmaTel MONyYeHHs YNPABILIIOMIETO TOBapHINa MHCEMEHHOTO YBEAOMIICHHUS O
MpeKpaIleHHH JTOTOBOPa WHBECTUIMOHHOTO TOBAPHIIECTBA C INPHIOKCHHEM 3aKIIOYHTEIFHOTO OanaHca
MHBECTUIMOHHOTO TOBAPUIIECTBA U JI0 JIHS 3aBEPILIEHUS BCEX PACUETOB C KPEAUTOPAMH U JOJDKHUKAMU 110
o0mmM 0053aTENBCTBAM TOBAPHINCH W PACHPEACICHHS OCTABIICrOCS IOCIE 3aBEPIICHUS YKa3aHHBIX
pacdeToB oOIIEero NMYIIECTBa MEXKIY TOBAPHUIIIAMH, UMEIOITUMH B COOTBETCTBHH ¢ DeiepanibHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O06 WHBECTHUIIMOHHOM TOBAapHUINECTBE» W JOTOBOPOM WHBECTUIIMOHHOTO
TOBAPHIIECTBA IIPABO HA MOJyUYEHUE TAKOTO UMYIIECTBA, ONIPEIENSIETCS TI0 METOAMKE OIICHKHU CIIPaBEATNBOM
CTOMMOCTH TpOUeH TeOUTOPCKOH 3a10JDKEHHOCTH.

B cnydae, ecnu B mepuwoj NMPUMEHEHHWs OTYETa OIEHINMKA IJIS OTpEeNICHUs CIpaBeaTUBOM
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABISETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMITAHUSI MHUIIMHUPYET BHEITAHOBYIO OLIEHKY aKTHBA OleHIIMKOM He mo3Hee 10 (necstu) pabouux auel ¢
JIaTHI BBISBIICHUS MPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSIHHUIO Ha KOTOPYIO OTIPEEIIICTCS HOBasl OIICHKA,
HE JTOJDKHA OBITH paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIYIIET0 K 00ECIICHEHUIO.

14. TIpu3HaHue U OlleHKA KPeIUTOPCKOM 3210/ 1:KEHHOCTH

O0mmue MooKeHMs :

Kpenuropckast 3am0mkeHHOCTh TpPHU3HAETCSI B MOMEHT, korga y doHga B COOTBETCTBHH C
HCﬁCTBymmHM JOTOBOPOM BO3HHKACT 00513aTEILCTBO T10 nepeaadye MMymieCTBa WM BBIIIIATE JACHCKHBIX
CpEIICTB KOHTPAT€HTY IO IOTOBOPY.

OO0s13aTeIBLCTBA B BHIC KpCHHTOpCKOﬁ 3aJ0JDKCHHOCTH II0 BBIJAYC HWHBCCTUIIMOHHBIX IIAaCB
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MPU3HAIOTCS CO JIHA MOCTYIUICHHS JICHEXHBIX CPEJCTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer Donpa,
OTKPBITHINA B KPEAUTHOMN OpTraHU3alluy.

O0s13aTenbCcTBa MO BBHIIUIATE JCHS)KHOW KOMIICHCAIIUM TPU TOTAIICHUA WHBECTHIMOHHBIX T1acB
MIPU3HAIOTCS CO JHS OCYIECTBICHHS PACXOAHOM 3aIUCH B peECTpe MHBECTUIIMOHHBIX TTaeB DoHpa.

O0s13aTenbCcTBa MO BO3MEIICHHIO 332 CUCT HMYIIECTBA, cocraBisiomero ®oHa, cOOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ympasisiomed komnanuu PoHIA, MCHONb30BAaHHBIX €10 ISl BBHIILIATHI JEHEKHOM
KOMIIEHCAllUM B CBSA3M C IIOTAllleHHEM HHBECTULMOHHBIX I1a€B, INPU3HAIOTCA CO JHS IEPEUUCICHUS
Viopasnsitomiedi KOMOAHUEW JACHEXKHBIX CPEACTB Ui BBILIATHl JIEHEKHOW KOMIIEHCALMU COIVIACHO
0aHKOBCKOM BBIIIHCKE.

O0s13aTenbCTBa, MOICKAINE UCTIONHEHHIO 32 cueT akTHBOB DoHMIa, B TOM YHCIE 00sS3aTeNBCTBA
IO BRITIATE BO3HATPAKICHHUS Y IpaBiIsromeii kommanun, Criennanmm3npoBaHnHoMy Jlemo3ntaputo, ayauTopy,
JIUILY, OCYIIECTBISIONIEMY BEJICHUE PeecTpa BiaJleblieB HHBECTULIMOHHBIX MaeB DoHaa, 06s13aTeNbCTBA MO
YIUIAT€ CYMM CKHJIOK C PAacUCTHOW CTOMMOCTH MHBECTHUI[MOHHOTO mas (HaJA0aBOK K pPacueTHONW CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ynpasisromeil kommnannu PoHaa u (WIM) areHTaMm IO BbIJaye, MOTAIICHUIO U
00OMEHY WHBECTHIIMOHHBIX TIa€B, a TaKXKe 00s3aTeNbCTBA M0 OIUIATE MPOYMX PACXOMOB/MO BHIMJIATE
WHBECTUIIMOHHOTO J0XOJa MallIuKaM, OCYIIECTBISIEMBIX 3a cueT umyniectBa PoHIa B COOTBETCTBUH C
TpeOOBaHUSAMHE IEHCTBYIOIIETO 3aKOHOATENNLCTRA, MPU3HAIOTCS B AaTy pacueta CHA, ecnu Y npasistornias
KOMIIAaHUSI HMEET BO3MOXKHOCTb JOCTOBEPHO M HAJIEXKHO ONPENENUTh  pa3Mep BbIILIEYKA3aHHBIX
BO3HArpa)<J€HUH B COOTBETCTBUH C YCIOBUSIMH 3aKJIIOYEHHBIX JOTOBOPOB UJIU B COOTBETCTBUU ¢ [IpaBunamu
JIOBEPUTEIBHOIO YOPABJIECHUS, WIM CO [JHS TOJIyYeHUs YIpaBisdmolleld KOMIAaHHWEH JOKYMEHTa,
MOATBEPIKIAIOMIEro (DakT OKa3aHHs YCIYyT (CO ITHS MONyYeHUs IOAIMCAHHOTO aKTa BBIOJIHEHHBIX padoT
(OKa3aHHBIX YCIYT), IPH YCIOBUH, YTO PACXOIBI IO BHIIDIATE BOSHATPAXKICHHS Y IPABIIIONICH KOMITAHHH,
Crenuanu3upoBanHoMY Jleno3urapuio, ayiuTopy, JHIY, OCYIIECTBIISIONIEMY BEJIEHUE PEeCTpa BIIaJIeIbLIEB
WHBECTUIIMOHHBIX NaeB DOHMa, OLIEHIIUKY (IIPU €ro HaJMUMHU) He MPEBBIIIAIOT JOMYyCTUMBIN pa3Mep TaKuX
BO3Harpa)ZeHui u pacxoAoB, yctaHoBIeHHbIX [1/[Y Ha naTy npuzHanus.

Bo3Harpaxxaenue ynpaBisolleld KOMIAHUHM, pa3Mep KOTOPOTO 3aBHCUT OT pe3yJIbTaTOB
WHBECTHPOBAHUS, HAUUCISIETCS B NIEpBBINA pabounii 1eHb Neproja (eciiv MHasl JaTta HaunCJICHHsT He yKa3aHa
B IIpaBunax 1Y II1®D), ciaexyromiero 3a NepuoioOM HauUCIEHHs BO3HATPAXKACHUS, IPU3HAETCS B COCTaBe
MPOYHX PACXOIOB M YUUTHIBACTCS B COCTaBE 00S3aTEIBCTB O MOMEHTA €TO BEITIIATEI.

KpenuTopckas 3a0IKEHHOCTh MO YIUIaTe HAJIOTOB M JAPYIHX OOS3aTENBHBIX IDIATeXKEH W3
umymectsa [IM® mpusHaercs B OaTy BO3HHKHOBEHHS OO0S3aTENbCTBA MO BBIIIATE Hajora W (WIM)
00s13aTeNPHOTO TIIATEXKa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepannu u (vmm)
nmoroBopy. IlpekpamieHre npu3HaHUSA B 1Ty NEPEUUCICHUS CyMMBI HAJIOTOB (00sS3aTENBHBIX IUIATEXEH) C
pacuetHoro cyera [IM®D cormacHo 6aHKOBCKOH BBITIHCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAENKaM KyIUIH — mpofaku akTuBoB ITN®D (3a uckimodeHnem
CENIOK KYIUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B 1aTy MOJYYSHHsI ICHEKHBIX CPEJICTB HA PacUETHBIN
cuet [TN® cornmacHo 6aHKOBCKOM BBITIHCKE. [Ipekpalienre Npu3HaHus B 1aTy HCIIOTHEHHS 00s3aTeIbCcTBA
IO CJIEJIKE COTJIACHO YCJIOBHUSIM JIOTOBOPA.

Kpeautopckass 3al0iKEHHOCTh, MOAJIEXKAIasi MOTAlICHUI0 KMYIIECTBOM, BO3HHUKAIOMIAs 10
CyaeOHOMY TOKYMEHTY, IPU3HACTCSL:

- B MOMCHT BCTYIUICHHS B CHITY CyIeOHOTO aKTa IepBO HHCTAHIINH, €CJIH IT01ava aleJUBIIIHOHHON
JKaIoOBI HE MPETyCMOTPEHA;

- B MOMCHT BCTYIUICHUS B CHITY PELICHHUS Cy1a IEPBOI MHCTAHIIMH (B TOM YHCIIE, €CITH ObLIa MoJaHa
amneIUIAIMOHHAs jkajo0a). B ciyuae amemnmsmuoHHOTO 00aloBaHUS YKa3aHHOE pPEIICHWE BCTYMAeT B
3aKOHHYIO CHITY CO JHsI IPHHSATHUS IIOCTAHOBIICHUS apOUTPaKHOTO CyJIa aneUIAIIUOHHON MHCTAHIIUHY (IaTOMH
IIPUHATHUA ITOCTAHOBJICHUA CYyJa aHeHHHHHOHHOﬁ HMHCTAHIIMU CUHUTACTCA JaTa €ro U3roTOBJIICHHUA B IIOJIHOM
obbeme).

OnepanuoHHas apeHjaa:

JloroBop ormnepanMoHHON apeH]ibl HEABM)XMMOTO UMYyIlIecTBa, B KoTopoM DoHJ sBisieTcs
apeHIaTOpOM, MTPU3HAETCSI C MOMEHTA!

- C JIaThI Iepenavyn 00beKTa HEIBUKIMOCTHY B apeHITy 0 aKTy MpHeMa-Tepeadn;

- C JIaThl YCTYIIKHU IIpaBa apeH bl 00hEKTa HEIBIKHMMOTO UMYIIECTBA.

JlaHHBIE TOTOBOPHI IPUIHAIOTCS O HACTYIICHAS MOMEHTA:

- TIOJIITIMCAHUS aKTa BO3BpaTa HMYIIECTBA apEHIOAATEIIO;

- nepenayn [IM® npap 1 00513aTEIBCTB MO JOTOBOPY TPETHEMY JIUILY;

- MPOYEro IMpeKpamleHuss TpaB U 00sA3aTENbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHO/IATEJIbCTBOM HJIH JIOTOBOPOM.

CnpaBeinBasi CTOMMOCTb MPAB 110 JOTOBOPY apeH/Ibl, APEHIATOPOM 110 KOTOpoMmy siBisieTcst [T D,
paBHa HYJIIO B CIIEAYIOLIHX CITydasix:

- €CJIM CPOK JToTOBOpa apeH sl He npeBbimaeT 1 (Oaun) rox (mpu 3TOM MPOJOHTAIMHA CPOKA
JIEHCTBUS JIOTOBOPA apeHIbI HE TPOUCXOANT) (KpaTKOCpOUHas apeHa);
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Ilpu onpenencHUM Cpoka apeHABl HCOOXOIUMO YUHUTHIBATH PEAJbHBIA CPOK apeHNbI C YYETOM
BO3MOXKHOH IpoJIOHTanuy. ECii Ha 1aTy 3aKiII0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJTHOTO T0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKAa apeHJbI MO JIOTOBOPY, TaKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

Bo Bcex ocTanbHBIX cllydasx CIpaBeAuBas CTOUMOCTD MPaB 10 IOTOBOPY apeH/Ibl, apeHAATOPOM
mo kotopomy sBisiercs [TM®, ompenensercs Ha OCHOBaHMM OT4deTa OIEHMMKA. OICHKAa MPOW3BOAUTCS
OIICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUSIM, YCTAHOBIECHHBIM HacTOSIIUMH llpaBuiamMu u
JIEHCTBYIOIIKM 3aKOHOAATENLCTBOM PD.

I[Ipu >TOM B COCTaB KPEOUTOPCKOH 3aJ0DKEHHOCTH BKIIFOYAETCS CIpPABEIIUBAs CTOMMOCTD
00513aTENTECTB MO0 TAKOMY TOTOBOPY OIIEPALIMOHHON apeHIIBl B pa3Mepe HEHCIIOIHEHHOTO 00s13aTehCTBa 3a
HCTEKIIHNI IEPHUOJ B COOTBETCTBHU C YCIOBHSAMH JIOTOBOPA.

CrpaBeuiMBasi CTOUMOCTH TIPaB apeH/bI 3€MEIBHOTO y4acTKa, Ha KOTOPOM HAXOJUTCS OOBEKT
HEJABM)XKMMOCTH, BXOJSIIMA B cocTaB akThuBoB @OHJa, NpU3HAECTCA pPaBHOMW HYNIO, TaK Kak OHa
OMOCPEIOBAHHO YUHUTHIBACTCS OICHIIIMKOM B CIIPABEIMBOM CTOMMOCTH TAaKOTO OOBEKTa HEABIKUMOCTH.

ITo moroBopam onepanioHHOMN apeH bl B KOTOpbIXx DOH BEICTYNIAET apeHAaTOPOM, KpEAUTOPCKas
3aJI0JDKEHHOCTh B CyMMe IUIaTeXka, MMOJUIeKallero OIuiaTe 3a pacueTHBIM nepuof (MeproJl onpeaenseMblit
JIOTOBOPOM  apeHAbl, Kak MepuoJ, 3a KOTOpPBIA  MPOU3BOAUTCA  ApEHAHBIA  IIaTeX  —
MecAILY/KBapTall/TIOIyroAne/To 1) IPU3HACTCSI B MOMEHT OKOHYAHHMS TEKYIIETo pacueTHOro reproaa B ciywae
€CITH TIOCJICAHUH IeHb TAKOTO NEPHOAA SBJISCTCS HEPAaOOUNUM JHEM, KPEAUTOPCKas 3aJOJDKEHHOCTh B CyMMeE
apeH/THOTO IJIATEeXKa 32 BECh PACUETHBIN IEPHO MPU3HAETCS HA ITOCIEAHUI paboYHi EHb NEPHO/IA C YIETOM
Hepabo4mx JHEH mocie aaTel pacdyera. Kpenuropcekas 3a10/DKEHHOCTD NPEKPAIIAaeT MPU3HABATECS B ATy
CIIUCAHMS JICHEXKHBIX CPEJCTB B CYET OIUIAThl 3ah0/bkeHHOCTH Donnom. Ecnu apeHHas 1uiata olulayeHa
DOHIOM aBaHCOM, TO NPEKpallcHUE IPU3HAHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTU IPOU3BOAMUTCA
OJIHOBPEMEHHO C IIPEKpalllcHUEM IPU3HAHUSA OTPaKCHHOU paHee B KAueCTBE aKTUBA IIPENOIUIATHI I10
COOTBETCTBYIOIIEMY aBaHCy. B ciyudae ompenenenuss CUA Ha mary, KoTopas HE COBIAJaeT ¢ JaTod
OKOHYaHHUSI TEKYILIEro PacuyeTHOro IMEepHOAa/TIOCIEAHUM paboyiM IHEM TEKYyLIero PacueTHOro HepHona
JIOTIOJTHUTEIIBHO MIPU3HACTCSI KPEIUTOPCKas 3aJ0JDKEHHOCTh B CyMME, PACCUUTAHHON IPONOPLUOHATIBHO
KoNIn4ecTBy AHell no gatel onpeaencHus CHUA. Takas 3aJ0DK€HHOCTb IPU3HAETCSA B IE€Hb ONPEACICHUS
CYA u paccumuThIBaeTCs M0 GopMyIie:

t—to+1

K3=P%———y
t—tg+1
rae:
P — apeHaHbII IUIATEX, OTHOCALIMNICS K TEKYLIEMY IIEPUOAY,
t — J1aTta OLICHKH,
to — aTa Ha4ana pacyeTHOro Nepuoja,
t; — 1aTa OKOHYaHUs paCUETHOTO MEePHOAA.

CnpaBennuBasg CTOMMOCTb KPEJUTOPCKOH 3a0JDKEHHOCTU IO JOTOBOPaM apeH[pl, CPOKOM 10 1
(OnHoro) rona (KpaTKOCpodYHas apeHa) OIpeenseTcs:

- Ha Kax1ayio aaty onpeaeneans CHA, B pa3Mepe 00s3aTeNIbCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cllydae, €cii 0053aTelbCcTBA IO JOTOBOPY HE MOTYT OBITh HAJEXKHO ONpPEAENICHBl Ha TaKylo AaTy, TO
NMPUMEHAIOTCA METOABI AllIIPOKCUMAIIAU.

CrpaBeuinBasi CTOUMOCTb KPEJUTOPCKOM 3a0JKEHHOCTH 1O JOrOBOpaM apeH[ibl, 3aKIUYEHHON Ha
cpok 6osee 1 (OgHOTO) roza (JoNrocpoyHas apeHaa) onpeessieTcs o NPUBEAESHHOH K 1aTe OLEHKHA CyMMe
apeHJHBIX MIaTeXed Ha Bechb CPOK JeiCTBUS JOrOBOpa apeHAbl IO METONy MNPUBEAECHHONH CTOMMOCTHU
neHexxHbIx oTokoB (ITpmtoxkenne Nel). IIpu 3TOM Takoil Cpok He JOJDKEH MPEBBINIATh CPOK JEHCTBHS
IIpaBun noBepurensHOro ynpasneHuss GoHIOM.

IIpu ompeneneHuM cpoka apeHAbBl HEOOXOAWMO YUYHTHIBATH PEaNbHBIN CPOK apeHABl C Yy4eTOM
BO3MOYKHOH mpostoHTanuy. Ecii Ha 1aTy 3aKiIfoueHus TOTOBOpa M3BECTHO, YTO CPOK apeHs! OyaeT Oonee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHBl 1O JOTOBOPY, TaKy0 apeHAy HEOOXOIHMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B kagecTBe cTaBKM TUCKOHTHPOBAHUS HCIIOJB3YETCSl CTaBKA, YCTAHOBJICHHAS JIOTOBOPOM, a €CIIH
JIOTOBOPOM CTaBKa HE yCTaHOBIJIEHA, CIIOJIb3YETCS PhIHOYHAS CTaBKa. PRIHOYHASI CTaBKa ONPEeIIeTCs 10
COCTOSIHMIO Ha KaK/bli paboumii 1eHb (1aTa OLEHKH).

B xauecTBe pHIHOYHO CTaBKU NPUMEHSETCS CPETHEB3BEIICHHAs! IPOLIEHTHAs CTaBKa 10 KPEAUTaM B
PYOIISIX ¥ MTHOCTPaHHOW BaJIFOTE Ha COTIOCTaBHUMBIN CPOK (COMOCTaBUMBIN CPOK — CPOK, OCTABILIHICS Ha JaTy
OLICHKH JI0 MOTalIeHUs OLIEHUBAEMOI KPEIUTOPCKOH 3a10JDKEHHOCTH), PEI0CTaBICHHBIM HE(PUHAHCOBBIM
OpraHu3anusM (Ui JOJDKHHKOB, SIBISIFOLIMXCS IOPUAMYECKUMHM JIMIAMK) WM (QU3MYECKUM JiMuaMm (11
JTIOJDKHUKOB, SIBJISTIOIINAXCS PU3NIECKUMU JIUIIAMH ), B 11eJI0M 110 Poccwuiickort denepanyn, packpbiBaeMas Ha
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o¢uumansHoM caiite banka Poccuu u onpejieieHHAas B COOTBETCTBHH C PA3BEPHYTOM HIKAIOM®.

Ecnmu mocnenusisi packpoitas Ha caiite banka Poccuu cpenHeB3BelleHHasi CTaBKa MO KpeauTaM
paccuMTaHa paHee, YeM 3a MecAll NMEePBOHAYAILHOIO MPU3HAHUS WM JaThl OLEHKH, a TaKXKe B Clydyae
M3MEHEHHUs1 KitoueBOol cTaBku banka Poccum mocne nepBOHAYalnbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIECAYIOIUN TOIXO/;:

- KirouyeBas craBka banka Poccum, neiicTBoBaBLIasi B MecCsle, 3a KOTOPBIM OIpelneiaeHa
CpEIHEB3BEILICHHAs CTABKA [10 KpeIuTaM, CpaBHUBAETCS ¢ KII0ueBOi cTaBkoil banka Poccun, nelicTByromeit
B MecsiIIe IepPBOHAYATIHFHOTO MPU3HAHMS / ¢ ©3MEHEHHOU KITto4ueBoii craBkoit banka Poccuy;

- ecnu KiroueBas craBka banka Poccuy He M3MeEHMIAch JO MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
[IpU3HAHUS IPUMEHSETCS MOCIEIHSSA PACKPBITasl CPEAHEB3BEILIEHHAS CTaBKa I10 KPEAUTaM;

- ecnu kioyeBass craBka banka Poccum u3MmeHunach (B TOM uuMcie A0 MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHMS ), PRIHOYHAS CTAaBKa OMpeeseTcs no hopmyrie:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PBIHOYHOM IIPOLICHTHOM CTAaBKU;

Tep.pwn. -~ CPEIHEB3BEIICHHAS MTPOIICHTHAS CTAaBKa 10 KPEAWTaM B PyOJIIX W WHOCTPAHHOM BaIOTE,
myOnukyemast Ha opuIradbHOM caiite barka Poccum, 3a Mecsi, HanOoee ONM3KHIA K JaTe OINCHKH, 11O
KpeauTaM CO CPOKOM NpPHBJEYEHHS, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBUIMICS Ha
OTYETHYIO ATy JI0 MTOTAIICHHs OIICHUBACMON TeONTOPCKOI 3a10JDKEHHOCTH;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCoqp. - cpenusis ximoueBast ctaBka banka Poccun 3a kaneHaapHbIit Mecsll, 3a KOTOPBIN onpeesncHa
CTaBKa Tcp.porm.-

Cpenusisi 3a KalleHIAPHBIA MeCsIIT KroueBas craBka banka Poccuu paccuuthiBaeTcs o Gpopmyoie:

KC i KC; * T
cp. — T )

rae:

T — xonMuecTBO JHEH B KaJCHJapHOM Mecslie, 3a KOTOPBII pacCUMThIBAETCS NMPOLIEHTHAS CTaBKa,

KC; — xmoueBas ctaBka banka Poccun, neiicTBOBaBIIast B i-OM MEPUOIE KAICHIAPHOTO MECSIIa,

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

Cpennsis 3a KaJleHAapHBIM Mecsl kirodeBas ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJE 3aIsTOM.

IIpexpaienue NpU3HAHUSA KPEeAUTOPCKOM 32/10/15KEHHOCTH ;

IIpu3HaHue KpeIUTOPCKOM 3a40/DKEHHOCTH U IIOJYUYEHHBIX IPEOIIAT IPEKPAILAETCs B CIlydae:

- UCTIONHEHUs 06s3aTenbpeTBa DoHIOM;

- ¢ nmatel BHeceHHMss B EI'PIOJI cBemeHumii o JHKBHAALMM KOHTpareHTa B THOpSIKe,
YCTaHOBJIEHHOM JIEMCTBYIOIIUM 3aKOHONATENBCTBOM;

- MPOYETO TPEKpalieHus] 00513aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJATEILCTBOM  HIIH
JIOTOBOPOM.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTEIbCTB 110 BhIIaY€ HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, OCTYITUBIIAS HA OAHKOBCKUHN CYET, OTKPBITHIA Y IPABIISIONICH KOMITAHUEH IS y4eTa
I/IMyI_HeCTBa d)omla B ormaTy MHBCECTUIIMOHHBIX ITIACB.

CHpaBC}lHHBOﬁ CTOUMOCTBIO O6$[33TGJ'[BCTB I10 BBIIIJIATEC )IeHe)KHOﬁ KOMIICHCAlIun HpI/I IIoralcHuu
MHBCCTUIIMOHHBIX I1AaCB l'lpI/IBHaCTCSI CyMMa JCHCKHBIX Cpe)ICTB, npnqmaromaxcn K BBIIJIATE BJIaACJbliaM
NHBCCTUIIMOHHBIX I1aCB, paCC‘II/ITaHHaH JINIIOM, OCyH_leCTBJ'[S[}OHH/IM BCIACHHC peeCTpa MHBCCTUIIMOHHBIX ITACB
Y COTJIACOBaHHasl ¢ Y paBIIAIONIeH KOMIIAHUEH.

CrpaBeUIMBOI CTOMMOCTBIO O00S3aTENBCTB IO BBIIUIATE HAIOTA HAa JOXOIBl (DU3UUCCKUX JIHIL
MPU3HAETCS CyMMa HaJlora, MCUYMCIIEHHAs Ha J1aTy BBITUIATHI 10X0/1a NalIuKaM Y IpaBisiionie KoMaHue.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIISIIONIETO
®oHI, COOCTBEHHBIX JCHEKHBIX CPEICTB YMpaBIAoOMmEeH KomMmaHuu DOHIA, HCIOIB30BAHHBIX €I JIJIS
BBIIUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C IMOTalleHHMEeM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJyUYeHHast OT YPaBJsIOUIe KOMIIaHUU.

CHpaBC}lHHBaﬂ CTOUMOCTH O6$I33T€J'H)CTB II0 BBIIIJIATE OJOXOI0B HaﬁHLPIKaM OLICHUBACTCA B CyMMe
JCHEXHBIX Cpe)ICTB, l'[pI/I‘II/ITa}OLHI/IXCH K BBIIIJIATE BJIaACIbIIaM MHBCCTUIITMOHHBIX I1ACB.

CripaBeyIMBO CTOMMOCTBIO 00S3aTENLCTB, TMOJICKAIINX UCITOTHEHHUIO 32 CUET aKTHBOB DOHIIA, B TOM

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.

31



yuciie 0053aTeNbCTB MO BBIIATE BO3HATPaXKACHUs Ympapistomed komnanud, Crenuain3upoBaHHOMY
Jemno3urapuio, ayauTopy, JHILy, OCYIIECTBIIIOIIEMY BEJICHUE PEeCTpa BIIa/IeNIblIeB HHBECTHIIMOHHBIX ITaeB
®donna, 00s3aTENBCTB 10 yIUIaTe CYMM CKHJIOK C PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO 11asi (Ha0aBoK K
pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Nas) Ympasisomeid xommnanun Ponpa m (WiIM) areHram Mo
BbIJIaye, IMOTAlICHUI0 W OOMEHY HMHBECTUIMOHHBIX I1a€B, a TaKkKe O0sj3aTeNbCTB 110 OIUIaTe IPOYHX
Pacxo0B/T0 BEIIUIATE HHBECTUIIOHHOTO JI0X0/a MaiIKaM, OCYIIECTBISIEMBIX 3a cUeT nMyIecTsa PoHza
B COOTBETCTBHM C TpEeOOBAaHWSAMH JCHCTBYIONIETO 3aKOHOJATENBCTBA, MPU3HAETCS CTOMMOCTh
BO3HArpaxaeHus (yciIyr, CKHAKH, HaZOaBKW)/HHBIX 00S3aTEIbCTB, PACCUMTAHHAS HCXOIS M3 YCIOBUH
noroBopoB (IIpaBhiI OBEPUTENBHOTO YIpaBIeHHUs uMymiecTBoM DoHAa)® MM yKkazaHHas B TEPBUYHBIX
YUYETHBIX JOKYMEHTaxX (aKTaX OKa3aHHBIX YCIYT, BBICTABICHHBIX CUETAX, NpPHKa3aX, MHBIX JOKYMEHTaX,
HOITBEPIKIAIOIINX AKTUBBI M 00s3aTEIBCTBA CBA3AHHBIC C HEJBIKHUMBIM HMYILIECCTBOM).

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKAs 3aJ0JDKCHHOCTH 10 Hajoram,
OLICHHMBAETCSl B HOMUHAJIBHOW CyMMe 00s3aTelIbCTBa, MOJUICKAIIEro OIuIaTe YNIpaBIsIoIel KoMIaHuen
Donpa.

Kpenuropckas 3a10KeHHOCTD, TIO/IeXKallasi NOralieHHI0 HMYIIECTBOM, BO3HHUKINAS 110 JI0TOBOpaM
MEHBI, HOBallMM W JPYTUM aHAJOTMYHBIM JIOTOBOpaM, OIICHHUBAETCS IO CTOMMOCTH HMYILIECTBa,
MOJISKAIIETO Nepeade, B COOTBETCTBUHM C MOPSIKOM OIPEACICHHS CHPaBEUIMBOH CTOMMOCTH TaKOTO
MMYILECTBA, yCTAHOBJICHHBIM HacTosimMu [IpaBmtamu.

[NomydeHHbIE IPEIOTLIATHI OLICHUBAIOTCS B CYMME TTOJTyYEHHBIX IEHEKHBIX CPEJICTB.

IV. Onpenesienue py0,1eBOro 3JIKBHBAJEHTA CHPAaBeAJMBOIl CTOMMOCTH,

onpeeSIeHHON B BAJIIOTE.

CrpaBeuiiBasi CTOMMOCTh aKTHBOB W 00s3aTENBCTB, OINpENENCHHAas B BaNIOTE, OTIMYHOH OT
POCCHIICKOTO PYOJIS MOUICKHUT MEpecdeTy B pyOiH MO OPHIHATEHOMY KypCy, YCTaHOBICHHOMY BaHkoM
Poccun Ha naty onieHku. B Tom ciydae, eciu oQUIMATIBHBIN KYypC BaIlOThl BaHKOM HE YCTaHOBIICH, IS
nepecyera B pyOIJIM HCHONB3YETCs KypC BaJFOThI, yCTaHOBJIEHHBIH bankom Poccuu Ha npeapinyiiyto nary.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc HHOCTPAHHOM BAJIFOTHI, B KOTOPOW BBIpAyKEHA
CTOMMOCTb aKTHBOB/00S3aTENBCTB, K PyOIII0, TO HCHOJIB3YETCSl COOTHOIICHUE MEXY KypCOM MHOCTPaHHOM
BAJIIOTHI U py0JIeM, ONpeessieMoe Ha OCHOBE Kypca ATUX BAJIIOT [0 OTHOIICHHIO K aMEPUKaHCKOMY JOJIIapy
(USD) (kpocc-Kypc MHOCTPAaHHOI BallIOThI, ONpeeNIeH ol uepes amepukanckuii fomnap (USD)).

V. Ilopsinok pacyera BeJIMYMHBI pe3epBa Ha BbIIVIATY BO3HAIPAKACHUS H
HCIO/Ib30BAHUA  TAaKOro0 pe3epBa, a TaKkKe MOPAAOK  ydera
BOSHAIPDAKACHUH M Pacxoid0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

PezepB Ha BBIIIATY BO3HArpaKACHHS YIPABIAIONIEH KOMIAHUH, CIICIHAIN3UPOBAHHOMY
JIETIO3UTapHIO, Ay TUTOPCKON OpraHN3aluy, OLeHINKY POHAA 1 JIHITY, OCYIIECTBISIONIEMY BEICHHE peecTpa
BJIaJIebIIEB MHBECTHIIMOHHBIX ITaeB PoHa (1aee — pe3epB Ha BHIIUIATY BO3HATPAXICHHMS ) HEe popMupyeTcs
1 HE BKJIIOYAETCS B COCTaB 00513aTEIbCTB NPH ONIPEACICHIH CTOMMOCTH YHCTHIX akTUBOB DoHa.

Pe3epB Ha BBITIATY BO3HArpaXkJeHHA, pa3Mep KOTOPOTO 3aBUCHUT OT Pe3yIbTaTOB MHBECTHPOBAHUS,
He BKJIIOYAeTCsl B cocTaB 00sa3arenbcTB DoHpa.

Wueie pezepbl B DoHzie He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s13aTenbctB DoHza.

VI. Tlopsaok yperyiMpoBaHHsl Pa3HOIVIacHil Mexay YmnpaJjsioumiei
koMnanueid 1 CneuMaJM3MpPOBAHHBIM /IeNO3UTAPHEM NPHU oNpeaeleHUN
CTOUMOCTH YUCTBHIX AaKTUBOB

[Tpn oOHapyXeHUH PacXOKAEHUH B pacdeTe CTOMMOCTH YHCTHIX akTHBOB DOH 1, TPON3BEICHHBIM
CrienMann3upoBaHHBIM JICTIO3UTapHeM U Y IpaBJIstonie komnanuen, Criennain3upoBaHHbIA 1eTO3UTapUid
MIPOM3BOUT BHEIUIAHOBYIO CBEPKY COCTOSIHHS aKTHBOB M 00s3arenscTB DoHIA W MPUHUMAET MEpHl K

® B cootsercTBuH C 1. 4.49 KOHIENTyalbHBIX OCHOB (PMHAHCOBOI OT4ETHOCTH, MPUHATHIX CoBeToM o MC®O, pacXoibl IPU3HAIOTCS,
ecaM BO3HHKAeT yMEHbBIICHHE B OyIyIIMX SKOHOMHUYECKUX BBITOAAX, CBA3AHHBIX C yMEHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlns ueneil anmpokcMManMM pasMepa  00s3aTeNbCTB HCIHONB3YeTCs CTaTUCTHKA 3a mnocienHue 12 (/BeHaauaTh) MecsLes,
npenmecTByiomux aare onpenenenuss CUA IMU®. [Ipu oTCYyTCTBHE TaKOro 00beMa CTATHCTUKH METOJ alllPOKCUMAINH IPUMEHUM
[P HAIMYHUHU JAHHBIX HE MEHee 4eM 3a IMocIeAHne 2 (Ba) Mecsia, IpeImecTBYIomuX gate onpenenenus CHA ITHO.

B naty moctymienus JOKyMeHTa, MOATBEPKJAIOIIET0 OKa3aHHbIE YCIYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAYHMCIICHHBIX 00513aTEIbCTB
JI0 UX PEabHOTO 3HAYCHHUS.

" O¢uumansuas undopmanus myGnukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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WCIIPABJICHUIO OLIMOOK, a TAKIKE OCYLIECTBIISIET CBEPKY:

- aKTMBOB M 00S3aTeNbCTB Ha MpPEIMET COOTBETCTBUS KPHUTEPHAM HX IPU3HAHUA
(mpexpalieHus: IpU3HaHUS);

- UCIIOJIb3YEMOi1 1S O1leHKH akTHBOB DoHaa nHpOopMaLiy;

- MCTOYHMKOB JITAaHHBIX JUIS OIIPEJIENICHNS] CTOMMOCTH aKTUBOB (BEJIMYHMHBI 0053aTENBCTB), a
TakXKe MOpsIKa UX BEIOOPa;

- MOpsIKa KOHBEPTALMN BEJIMYMH CTOMMOCTEH, BBIPR)KEHHBIX B OJHOI BaliOTE, B APYTYIO
BAJIIOTY;

BremmanoBas cBepka nposoautcs CrienuaIn3HpOBaHHBIM Jerno3uTapueM B Tedenne | (OmHOTO)
pabotero IHs ¢ MOMEHTa OOHAPYKEHUS PACX0XKICHUH U BKIIIOYACT CJICTYIOLINE MEPOTIPHATHSL:

- (opmupoBanue nepeyHs umyinecrsa PoHza U CIpaBKH K NepevHto nMymiectsa OoHna;

- ompezeieHre BHIOa akTUBOB (oOs3arenscTB) PoHAA, 1O KOTOPHIM  MPOM3OILIO
pacxXoXIeHUEe C JaHHBIMU y4eTa YIIpaBisioIiel KOMIIaHHUH;

- CBEpPKY JJaHHBIX, BHECEHHBIX B CUCTEMY AETIO3UTAPHOI0 yUeTa, C JaHHBIMU MTOIy4YEHHBIX OT
VYupapisronied KOMIIaHWM JIOKYMEHTOB, ITOJATBEPXKIAIOMINX (DAKT COBEpIICHHS CHAENKH, IO KOTOPOM
HalJIeHbl pacX0XX/ICHHUS;

- CBEpKY MaHHBIX, HCHONB30BaHHBIX CIeNHMalu3UPOBAHHBIM  JCMO3UTAPUEM IS
OTIpEZICTICHUsI CHpPAaBEUIMBOH CTOMMOCTH aKTHBOB (00s3aTENCTB) C IAaHHBIMH, TPEICTABICHHBIMHU
VYnpapnsiomed KOMIaHHEH B OTHOIICHWM aKTHBA (0O3aTENbCTBA), B OTHOIIEHHH KOTOPOTO IIPOH3OIIIO
pacxoxaeHue.

ITpu npoBenenun ceepku Criennaan3upOBaHHBIN IETIO3UTapUi B Y IIPaBIISAIONIAs KOMIIAHUS BIpaBe
noTpedoBaTh Jpyr y Apyra Jro0Oble JOKYMEHTHl (WIM WX KONHMH), MOATBEPXAAromue (aKThl
HANpaBJCHUs/TIONYYCHHsS ~ PacloOpsDKEHUIl 1Mo cyeraMm, KONWUHM  TNOJATBEPIKACHHUH,  BBICIIAHHBIX
Criennanu3upoBaHHBIM JICTIO3UTApUEM, a TAaKXKE IPYruX JOKYMEHTOB, HEOOXOIMMBIX JUIS BBISICHEHUS
NPUYUHBI U YCTPaHEHHs] OOHAPY>KEHHBIX PACXOKACHHH.

ITocne ycrpaneHusi OOHapyXeHHOTO pacxoxzaeHus Crennanau3upoBaHHBIA JEMO3UTApUH U
VYnpapisromas KOMIAHUSA COCTABISIOT akT O NMPUYMHAX PACXOXKICHHA AaHHBIX B CrpaBke O CTOUMOCTH
YHCTHIX aKTHBOB DOH/a 1 (aKTe ero yCTpaHeHHUS.

B cmywae BbIsIBICHHS OIIMOKM B pacueTe CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO Ias,
Crnennanu3upoBaHHBINA 1EMO3UTAPHUI U Y ITPABIIAIONIAsk KOMIIAHUS OCYIIECTBIISIOT CIIEAYIOIINEe ASHCTBUS:

B ciydae ecnu BBISIBICHHOE OTKJIOHEHHE HCIIOIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBA
(o0s3aTenncTBa) cocraBisetr MeHee ueM 0,1 (Homp menpix omHa necsras) % KOppeKTHOH CTOMMOCTH YUCTHIX
AKTHBOB, U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacuera coctasisier menee 0,1 (Hoip
LeJbIX OJlHa JiecsaTast) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB, OINPEIEIHTh, HE NPHUBEIO JIM AaHHOE
OTKJIOHEHHE K MOCIICAYIONIMM OTKIOHEH!sIM, cocTaBistoruM 0,1 (Hous nesbix ogHa gaecsrtasn) % u 6osee ot
CTOMMOCTH YHCTBIX aKTHBOB.

Ecnu nomymienHas omuOka npusena k oTkionenuto MeHee 0,1(Hosb nensix oxna gecsitas) %,
nepepacyeT CTOMMOCTH YHCTHIX aKTHBOB, pacueT CyMM BO3BpaTa CPEJCTB BIJIAAETbIIAM WHBECTHIMOHHBIX
naeB win QoHAY, WU IIepecueT ¥ U3MEHEHNE YHCIIa MHBECTHIIMOHHBIX ITA€B Ha JINIEBBIX CUETAX BIIAJICIIbIICB
HE TPOM3BOAMTCS, €CiIM HWHOe He ycraHoBieHO I[IpaBmmamu @onpma. Ilpu BBISBICHHH OTKJIOHEHHMS,
cocrapisaromero  MeHee 0,1(Homp memsix  omna  gmecsitas) %, ympaBistionas  KOMOAaHUS W
CIEMATN3NPOBAHHBIN ETIO3UTApUil 00513aHBI NPUHSTH MEPhI JJIsl TPEAOTBPAIICHHUS €TI0 TOBTOPEHUSL.

B ciydae ecnu BBISBICHHOE OTKJIOHEHHWE HCIONB30BAHHOW B pPacyeTe CTOMMOCTH aKTHBA
(ob6s3arenncTBa) cocrasnser 0,1(Honp mensix ogHa mecsitas)% u 6onee KOPPEKTHOW CTOMMOCTH YHCTBIX
aKTHBOB, U OTKJIOHEHNE CTOMMOCTH YHCTHIX aKTHBOB Ha ATOT MOMEHT pacuera coctasiser 0,1 (Homp membix
omHa jaecsTas)% u 6ojiee KOPPEKTHON CTOMMOCTH YUCTHIX aKTUBOB, CHEIMAM3UPOBAHHBIN JCTIO3ZUTAPHI
COBMECTHO C YTpaBIAOUIEH KOMIIAHHEH OmpenenseT HOBYIO CTOMMOCTh YHCTBIX aKTHBOB, a TaKKe
CTOMMOCTH TIas NpH NMPHOOPETEHNH W NpU NOTAalleHWH W OOMEHE MaeB M, OCYHIECTBISIOT BO3MELICHHE
ymep0Oa Bi1ajensIiaM HHBECTHIIMOHHBIX MTaeB. Bce ucnpaBneHust BHOCSATCS B PETUCTPHI yIeTa TeKYITUM THEM.
Crienanu3upOBaHHBIA JCTIO3UTApUA M YIPaBIIOMAs KOMIIAHHMS COCTABISIOT AKT O BBIIBICHHOM
otkionennn. He nozanee 3 (Tpex) pabounx JHEH co JHS BBISIBICHUs OTKIOHeHHs Crenuaan3upoBaHHBIN
Jeno3utapuit HanpaBisieT yBegomiieHue B bank Poccuu.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepaunoHHas 1eGUTOPCKas 3a10/LKEHHOCTh — JEOUTOPCKas 3aJ0JDKEHHOCTH KOHTPAareHTa,
BO3HHKAIOIIAs B X0Ji¢ HOPMAJIBHOT'O ONEPalMOHHOTO IMKJIa, KOTOpas OyJeT MoraieHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hacroamux [lpaBmiax ompenenenns CYA B ciydae NpPOCPOYKH HCIIOIHEHUS
00s13aTeNbCTB. J{ONMyCTUMBIE CPOKH TNPOCPOYKH, YCTAHOBJICHHBIC JUIL OICPAlMOHHON JeOUTOPCKOH
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJOJDKCHHOCTH. Takas 3aJl0/DKeHHOCTh OyJeT peaju30BaHa YIpaBisoOLIen
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIabIBAIOLINECS] B HOPMAIBHYIO PIHOYHYIO (MJIM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCIOJHEHHSI 0053aTENbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
[IpaBunax ompenenenuss CHA, eciim MHOE HE NOATBEPXKICHO BHYTPEHHEHW CTaTUCTUKOW YIpaBisIOLIeH
koMnaHuu. OnepannoHHas 1eOGUTOpCKast 3a10JDKEHHOCT OLIGHUBACTCS 110 HOMUHAIY B CIIy4ae OTCYTCTBHS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Ha6aronaemas 1 qocTynHasi OMpikeBasi IUIOIIAAKA — TOPrOBas IDIOMIAKA POCCHICKOM 1 (M)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBunax onpexencans CUA x KoTopoil y Ynpasisronieii KoMITaHu!
€CTh JIOCTYI, KaK HallpsAMYIO, TaKk M depe3 (PUHAHCOBBIX ITOCPETHUKOB. YKa3aHHbIE OMPIKEBBIC TLIOMIAIKH
NPUBEJICHBI B TIPHJIOKEHUH 3.

AKTUBHBII PBIHOK — PBIHOK, HA KOTOPOM OIICPAIlNU ¢ aKTHBOM HITH 00513aTEIbCTBOM MPOBOIATCS
C JIOCTaTOYHOM YaCTOTOW M B JOCTATOYHOM OOBEME, MO3BOJIAIONICM MOJydYaTh HH(GOPMAIHIO 00 OICHKAX
aKTHBOB HJIHA 0013aTENILCTB HA ITOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM AJI1 COOTBECTCTBYIOLICTO aKTUBA
WU 00s3aTeIBCTBA 00bEMOM TOProB U YPOBHEM aKTHBHOCTH.

AHaJNOrn4yHas o0aMrammsi — oOJIHMranys, OTHOCIIIASACS K TOMY XK€ CETMEHTY, YTO U OLICHHBaeMasi
Oymara.

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

Ioramenne — Ommkaiilmee gocpoyHOoe (HampuMmep, odepra) MorameHne (He YacTHYHOeE)
o0nmuMranuy WM MOrallleHue oOnuranuy, B ClIydae, €ClId JOCPOYHOE IOrallleHHe He INPeayCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

J¢dpexTUBHASA CTABKA J0XOTHOCTH J0JIT0OBOI HEHHON OyMaru oT IeHHI P ompenensercs: ucxoas

W3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1 +YTM)365
rue:
YTM — uckomast 3¢ppeKTUBHAS CTaBKa JJOXOIHOCTH,
P — meHa, oT KOTOpol paccuuTbiBaeTcs 3()(EeKTHBHAsE CTaBKA JOXOIHOCTH JOJNIOBOW LEHHOM
Oymarw,
NKD — HaxkOIUICHHBIH KYTIOHHBIHM JOXO/ Ha JjaTy OLEHKH (IprOaBsieTcsl B TOM cilydae, i LeHa
P ne Bxmouaer HK),
N — KOIMYECTBO OCTABILIUXCSI HA IATy OLEHKH IJIATEKEH MPOIEHTOB U/UIIH OCHOBHOI CyMMBI 10JITa
0 JTOJITOBOH IIEHHOH Oymare,
CF; — BenuumnHa i-ro TUIaTexa,
t; — ;maTa i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBeneHHas CTOMMOCTBL OyIyIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeMO3UTOB M 0083aTeIbCTB M0 JOTOBOPAM ONEPAIMOHHOI apeHAbl, B KOTOPBIX
@DoH/I BBICTYNAET aPEHIATOPOM) PACCUUTHIBACTCS IO hopMyJIe:

N

CF,
PV = Z

ti_t
= (1+7+PD + LGD) 365

rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
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T — CTaBKa AMCKOHTHPOBAHUS B IPOLICHTaX I'0JI0BBIX, OIPE/ICJIEHHAS! B COOTBETCTBHHU C HACTOSIIIUMHU
[IpaBuiamu; cTaBKa AMCKOHTHPOBAHMS, ONpenesieMas PacueTHBIM ITyTeM, OKpYIVIIeTcs 10 2-X 3HAKOB
MocJIe 3aIsITON;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TEUEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCs B COCTOSIHHH Ae(OiTa, MOPSIOK ONPENENCHUS KOTOPOH
ycranosineH B [Tpunoxennu 4 x Hactosmmm [IpaBuiam;

LGD (Loss Given Default, morepn npm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY PHCKY, KOTOPast MOXET OBITh MOTEPSAHA B CiTydac edonTa KOHTPareHTa, HopsaoK ONpeaeICHIUs
KoTOopoii ycranosineH B [Tpurnoxennn 4 x HactosmuM [Ipasumam.

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JI0 JIaThI TOTAIlIeHNs aKTHBa (00s13aTeNIbCTBA), HAUMHAS C JIaThI
onpenenenust CHA;

CF; — BenuunHa i-ro ruiarexa (MpOLeHTH 1 OCHOBHAS CYyMMa);

t; — mara i-ro miaTexa,

to — mata ornenku (onpeneneaus CUA).

IIpuBegeHHast €cTOMMOCTH OyIyIIMX [IeHEKHbIX IOTOKOB (I pacyera [eno3UTOB H
00513aTEJbCTB N0 I0rOBOPAM ONEePAIMOHHOI apeH/Ibl, B KOTOPbIX MOH/] BLICTYIIAET apeHAaTOPOM) Ha
AATy OLeHKH PAaCcCUUTHIBACTCS MO hopMyIe:

N

CF;
PV=) — =%
i=1 (1 +17)365

rme:

PV — cripaBemmBast CTOMMOCTD akTHBA (00s3aTEIIECTRA);

7 — CTaBKa AUCKOHTHPOBAHMS B IIPOIIEHTAX T'OIOBBIX, ONPEACIICHHAS B COOTBETCTBUH C HACTOSIIIMHA
[IpaBunamu; craBKa AWCKOHTHPOBAHUS, OMpEAesieMas PacueTHBIM ITyTeM, OKPYTIIAETCS J0 2-X 3HAKOB
MOCJIE 3aIIsITON;

N — KOJTMYECTBO JICHEKHBIX MOTOKOB JI0 AThI IIOTAIICHUS aKTHBa (00513aTe/IbCTBA), HAUMHAS C JAThI
onpenenenus CUA;

CF; — BenuunHa i-ro ruiarexa (MPOIEHTH 1 OCHOBHAS CYyMMa);

t; — mata i-ro muarexa,

t, — nmata onenku (onpenencaus CUA).

B pacuer cmpaBemnBOH CTOMMOCTH akTHBA (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(meHexxHBIE TMOTOKM) MO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IoTaIIeHus.

JleHexxHbIe MOTOKH, BKIIIOYAst IPOLIEHTHBIN T0XO0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOPA, aTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAaJIbHAsA JaTa, B KOTOPYI BO3MOXKHO ITOCTYIUICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHUYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CiIydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHHUH B JIOTOBOD (B T.4. B YaCTH M3MEHEHHs CTAaBKH IO JIOTOBOPY, CPOKa
JIEWCTBHS TIOTOBOPA, IEPHOIUYHOCTH WIIM CPOKOB BBIIJIATHI POLIEHTHBIX I0XOI0B);

— M3MEHEHHSI CYMMBI OCHOBHOT'O JIoJIra (TIOTIOJTHEH !SI, YaCTUYHOTO TTOTallIeHus], €CII OHO He
OBUIO yUTEHO rpaduKOM).

Jis ydera B CHpaBeIIMBOH CTOMMOCTH OOECIICHEHHUS MPOUCXOAUT KOPPEKTHPOBKA BEINYHHBI
0KHJAEMBIX IEHEXHBIX MOTOKOB (CF;) /MU CTaBKU TUCKOHTHUPOBAHUSI.

Hedoar konTparenra:

1) Hapymenne HenpepsIBHOCTH (DMHAHCOBO-XO3SHCTBEHHON JESTENbHOCTH KOHTpPAareHTa, B
TOM YHCJIE:

- NpeKpalieHne X03sIMCTBEHHOH esTENbHOCTH X03sCTBYIONIEro CyObeKkTa 6e3 rnepexo/a B
MOPSJIKE YHUBEPCAJIBHOTO PABONPEEMCTBA €T0 NPaB U 00s13aHHOCTEH K APYTHM JIHLAM;

- TIOJIO’KUTEJIBHOE PeIIeHue Jiesia 0 OaHKPOTCTBE B CYAE;

- HaJIO)KEHHE apecTa TPeTbel CTOPOHON Ha MMYIIECTBO JOJKHUKA, B PE3yJbTaTe 4yero
KOHTPAreHT HE MOKET OCYIIECTBIATh X031 CTBEHHYIO ACSTEIbHOCTD;

2) OT3bIB y KOHTpareHTa JHIEH3WM HA OCYIIECTBICHHE OCHOBHOW OIEPALMOHHOM
JEATeIIFHOCTH UM HEBO30OHOBIICHUE €€ NEHCTBHS;

3) DaKT HEHCIOJHEHUS MM OTJIOKEHHBIE BBIILIATHI ITPOLEHTOB WJIM OCHOBHOIO JIOJTa I10
KOHTPAKTHBIM 00s[3aTEIbCTBAM KOHTPAreHTa. B HEKOTOPBIX Cilydasx OTIAEIbHBIC IMPOCPOUCHHBIC MIATEKU
MOTYT HE YYWTHIBATHCS YTIPABIAIOMIEH KOMIAHWEH NpW NpU3HAHUM AedonTa — 3agepikka ImaTexa
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OpOM30IIIA [0 TEXHHYSCKUM WIM  aJMHUHUACTPATHBHBIM NpPUYMHAM, OHa HE OO0YCIIOBIICHA
KPEIUTOCIOCOOHOCThIO KOHTPArcHTa; OHa ObUIAa YCTPAaHCHA B TCUCHHE KOPOTKOTO MPOMEXKYTKA BPEMEHU
(kak mpaBuio, 10 30 KaJeHJapHBIX JHEM).

CermeHTanus 00JMranMii B LEIAX OLIEHKU OCYILECTBIJISIETCS C HCIOJIb30BAHUEM MaTPUYHOTO
MOJX0/1a OJJHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpallleHHsl U TUITy SMUTEHTA:

a. I'pynnupoexka no peiimunzy 3mumenma (€CI 3MUTEHT UMEET PEHTHHI HECKOJIBKHX
PEHTHHTOBBIX ar€HTCTB, TO [UIS TPYNITUPOBKH HCHOIB3YETCS MAKCUMAIBHBIN PEHTHHT).

PeliTunru nepecmMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHMS peiTHHra Poccuiickoit @enepanuu.

b. TI'pynnupoexa no owpayuu (DURATION) obnuzayuu:

Menee 1 roga  mgropaiius MEHBINIE WK paBHa 365 mHEi;

Ot 1 no3 mer  mroparus 6omnbine 365 maHEH, HO MeHbIe win paBHa 1095 mHEl;
Or3 mo5nmer  mroparus 6ombine 1095 mHel, HO MeHbIIIe WK paBHa 1825 mHeill;
bonee 5 ner nropanust 6ospmie 1825 aueit.

c. I'pynnupoexa no muny smumenma:

- 1Sl O0JHTali POCCUMCKUX DMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
l'ocynapcTBeHHBIC OOIUraUy;

KopriopatuBHble 00IHTralHy;

MyHunMnaneHple 00JIMrayy U obnuranuu cyobrexToB PO.

- 71 €BPOOOIIMIallik POCCUHCKUX IMUTEHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUTALIIH;

EBpoobnuranuu 6aHKOB;

EBpoo0Oiuranyy HepMHaHCOBBIX OpPraHU3aIMH.

d. I'pynnupoexa no eéaniome.

Hcxonnbie 1annbie YpoBHs 1 - IeHOBbIE KOTUPOBKU (HECKOPPEKTUPOBAHHbBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWH WACHTHYHBIX aKTHBOB HIIM 00S3aTEIHCTB, K KOTOPHIM OPraHHW3alds MMEET JOCTYI Ha JaTy
OILIEHKH.

Hcxognble 1annble YPOBHS 2 - HCXOJHBIC TaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISTIOTCS HAOIIONACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s13aTeLCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOIICHHUU
OTIPEJICIEHHOTO aKTHBA WU 0053aTENbCTBA.
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IMpuaoxenne 2. MoaeJsb onpeaeeHus pAaC4€THOM LEeHbI 115l POCCHICKUX
JA0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JisiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoanka oT00pa aHAJIOTHYHBIX HEHHBIX OyMar.

AHaJjorn4Hble [eHHbIe OyMaru BbIOMPAIOTCSI M3 TOTO K€ CErMEHTa IEHHBIX Oymar, K KOTOpOMY
OTHOCHTCS OIICHHBaeMasi 00JIUralus.

CerMeHTalUsl 00JMramuii B LENAX OIEHKH OCYIIECTBISICTCS C HCIOJIB30BAHHEM MATPUYHOTO
MOJIX0/a OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpAIIEHHS U TUITY SMHUTEHTA!

. TI'pynnupoexa no peiimunzy smumenma (6vinycka) (Ipy HATUIAN PEUTHHTOB SYMHTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIITMPOBKU MCIIOJIB3YETCsl MaKCUMaIbHBIH PEHTHHT):

1 rpynma: pedTHHT He HIbKe «BB-» no kiaccudukanum peitnHrossix arenrets Fitch Ratings nmu6o
S&P Global Ratings, «Ba3» mo xiaccudukaimu peiituarosoro areHrctea Moody's Investors Service, «A-
(RU)» o knaccudukarmu peiituaroporo arenrcrea AKPA (AO), «ruA-» o kiiaccupukanuy peiTHHIOBOTO
arenTcTBa AO «Okcmept PA».

2 rpymma: pedtuHr «B-»/«By»/«B+» mo xraccudukarmu peHTHHroBeIX areHTcTB Fitch Ratings mi6o
S&P Global Ratings, «B3»/«B2»/«Bl» mo kiaccupukammm peHTHHroBOro areHrcrsa Moody's Investors
Service, «BB(RU)»/«BB+(RU)»/«BBB- (RU)/BBB(RU)/BBB+(RU)» mo kiaccupukamiy pedTHATOBOTO
areatctea  AKPA (AO), «uBBy»/«ruBB+»/«ruBBB-»/«ruBBB»/«cuBBB+» mo kmaccudukamuu
pertuHroBoro areHTcTBa AO «OKcnepT PAy.

3 rpymma: pedTHHT HIDKe «B-» Mo kimaccudukanun pedTHHroBeix areHrcTB Fitch Ratings mi6o S&P
Global Ratings, «B3» mo knaccudukanuu peiituaroporo areurctea Moody's Investors Service, «BB (RU)»
no kiaccudukanmu peiituaroporo arenrctBa AKPA (AO), «uBB» mo xiaccudukanuy pedTHHIOBOIO
areHTcTBa AO «OkcnepT PA» unu peiTuHT 0TCYyTCTBYET.

. I'pynnupoexa no oropayuu (DURATION) obnuzayuu:

Menee 1 roma  mropariust MeHbIIE WIIH paBHA 365 THEH;

Ot 1 mo3 mer  mroparust Ooxpiie 365 mHeH, HO MeHbIIe Wwin paBHa 1095 mHei;
Ot 3 mo Snmer  mroparus 6onpme 1095 nHel, HO MeHbIIe WK paBHa 1825 mHei;
Bonee 5 ner moparus oonpire 1825 mHei.

. T'pynnupoéxa no muny smumenma:

- UIs1 OOJIMTallii POCCUICKUX AMUTEHTOB, HOMUHUPOBAHHOM B PyOJIsIX:
l'ocynapcTBeHHBIE OONIUTAITNH;

Kopnoparusnsie obnurarmm,

MyHurunanbHele 00Muranuu u ooauranuu cyobrekTo PO.

- ISl @BPOOOIIUrallii POCCUHCKIX SMUTEHTOB:

l'ocynapcTBeHHBIE €BpOOOIHT AN,

EBpooOmmuraiy 6aHKOB;

EBpooOimranum He(MHAHCOBBIX OPTaHU3AIIIH.

. I'pynnupogxa no eantrome.

IIpu stom ob6bem caenok (VALUE) ¢ kaxmoit w3 BHIOpaHHBIX aHAJIOTHYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomxen ObiTh He Hke 1 000 000 (OmHoro mwuinona) pyounei. KommuectBo
AQHAJIOTUYHBIX oOnuranuii JomkHO ObITh He MeHbIne 3 (Tpéx) mTyk. CHucoK BBHIOPAHHBIX aHAJIOTHYHBIX
obnuranuii s OIEHHWBAaeMOW IIeHHOW Oymarm mmchMeHHO coobmaercs Crennann3upoBaHHOMY
nenosutaputo Goxpa.

CraBka AMCKOHTHPOBAHHUS PACCUUTHIBACTCS 1O (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

r

YN  VALUE; ’
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIMTAIlUil C COOTBETCTBYIOIIUM OOBEMOM CICIIOK Ha ATy ONpEICICHHS
CYHA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAIIOTMYHOM OOJHraliu MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy

onpeznenenust CHA, % ronoseix (o nanasiM [TAO MockoBckas bupika),

VALUE_i — o6beM caenok ¢ i-oif ananornaHoi obnuranueii Ha qaty onpeaenerus CHA (mo nanubiv [TAO
MockoBckas bupxa).

Ecinu ocHOBHOHM pBIHOK - MHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS ONpEAENSETCS, Kak
CPEIHEB3BEIICHHAS 10 00BEMY CIIEJIOK JOXOAHOCTb K IOTAIIEHHIO, PACCYNTAaHHAS 10 UTOTaM CAENIOK Ha JaTy

37



onpeznenenuss CHA c¢ BblOpaHHBIMH YIIpaBisiomed kommnaHued PoHna aHAJOTMYHBIMU OOJIMIaLUSIMU.
AHanornyHele NEeHHbIE OyMaryu BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLieHHBaeMas o0Hranus (KpUTEpUH CerMEeHTaluH yKa3ansl Bble). [Ipu atom o6bem crenok (VOLUME) ¢
Ka)kJJ0H M3 BHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenaenenus CUA ¢ pomkeH ObITh He HUKe |
000 (OmHoit Teicsun) Oymar. KoiandecTBO aHaJIOTMUHBIX OOJMranuii omKHO ObITh He MeHblie 3 (Tpéx)
mTyK. CHHCOK BBIOpAaHHBIX AHAJOTUYHBIX OONWTAIWN IJIs OLIEHMBAEMOHW LEHHOH Oymard NIHCHBMEHHO
coobmaercs Crnenuanu3upoBaHHOMY Aeno3uTtapuio DoHma.

CraBka IUCKOHTHPOBAHHS PACCUUTHIBACTCS IO (hopMyIe:

YN YTM*VOLUME;

r N
yN  VOLUME;

)

rae:

N - KonMMYecTBO aHAJOTHYHBIX OOJMUTaIiii C COOTBETCTBYIOMHMM OOBEMOM CHEIOK HAa JATy OMpEICIICHHS
CHA (N>=3);

YTM_i - a¢bexTuBHas TOXOAHOCTH i-0# aHATOTHYHOUN oburarmu Ha aaty onpenenerus CUA, % roaoBsix,
paccuMTaHHas OT IICHBI (BBHIOMpAaeTCs OJHA W3 PACKPBIBAEMBIX OHUpXKEH IIEH B MOpAAKe YyOBIBaHUS
MIPUOPUTETA):

CpEIHEB3BCIICHHAS I[CHA C/ICTIOK;

I[CHA 3aKPBITHS;

cpenHss BenmuunHa Mexxay 1ieHaMmu npetoxxkerus (OFFER) u cripoca (BID) Ha MOMEHT OKOHYAaHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

VOLUME_i — o0beM caenok ¢ i-oii aHanorn4Ho obnuraiueil Ha aaty onpeaeieHuss CHA B mTykax win
JICHE)KHBIX SIMHUIAX B 3aBICUMOCTH OT BHa HH(GOPMAIIHH, paCKPhIBacMOI OHpIKeH.

O¢d¢exTUBHAA CTABKA JOXOAHOCTH [OJTOBOW IIeHHONH OyMarm OT meHBl P ompenmemsercs mcxonms u3
YpaBHCHHS:

% CF,
P + NKD = z _—
= (1+YTM) 365

eoe:
YTM - uckomast 3¢ eKTHBHAS CTaBKa TOXOTHOCTH;

P - nena, ot xoTopoii paccunteiaeTcs 3G PeKTUBHAS CTABKa JOXOJHOCTH J0JITOBOM [IEHHOM OyMaru;

NKD - naxonseHHblif KynoHHbIH j0X0/ Ha aaTy onpeaenenus CHA (npubapiseTcss B TOM cllydae, eciu
niera P we Brmogaer HKJ);

N - xonuuectBo ocraBumxcs Ha Aaty ompenenenus CUA mnaTexei OPOLEHTOB U/UIM OCHOBHOM CYMMBI
JIOJITa TI0 TOJITOBOM IIEHHO Oymare;

CF; - Bennunna i-ro marexa;
t; - nara i-ro mnaTexa;

to - ara oLeHKH;
| — MOPSIIKOBBIN HOMEP IUIaTeXa, HaunHast ¢ Jathl onpeaenenus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMmar ompejenseTcs Kak IpPHUBEICHHAs K jaaTe
OIIGHKH CTOMMOCTH JICHEKHBIX ITOTOKOB IO OOJUTaiMi 10 MOMEHTa €€ MOTalleHHs, PacCUUTaHHAS C
HCIIOJIF30BAaHUEM PACUETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycom HKJI Ha naty oreHkw.

IIpuBeneHHast CTOUMOCTD JI€HEKHBIX MOTOKOB HA ATy OIEHKHU PacCCUUTHIBaeTCA Mo Gopmyrie:
S CF,
Pv=) —==w
i=1 (1 +7)365
eoe:
T - CTaBKa JTMCKOHTUPOBAHUA
N - KOJIM4eCTBO OCTaBIIMXCS Ha JaTy OLCHKH IiaTexen IIPOUCHTOB W/WIM OCHOBHOM CYMMBI J0Jira 1o
JIOTOBOPY (ACTIO3UTY, TOJITOBOM IIEHHOH Oymare);
CF; - BenW4mHA i-TO IUIATEXAa;
t; - maTa i-To IIaTexa;
to - 1aTa OLICHKHU.
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CrouMOoCTh IIEHHBIX OyMar, pacCUUThIBaeMast 10 METOIy NPUBEIECHHON CTOMMOCTH, B CITydae HaIn4us
NPU3HAKOB 00ECLEHEHHs OMNpEeNseTCs B COOTBETCTBUU C MOPSIKOM KOPPEKTUPOBKH, [Ipuioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH TIPOU3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM HEPEXOAnM Ha 3 ypOBEHb.

EBpoobunranuun
Yposens 2.

Jns neHHBIX Oymar, HOMHHUPOBAHHBIX B BAJIOTE, OTIMYHON OT pyOIs, pacdeT OCYIEeCTBISETCS
CIIEIYIOIIIM 00pa3oM:

N CF
Pto=>" :
' (1+ri + CrSpread )’
Piwo — CIpaBeINBasi CTOUMOCTH OOJIUTAIIHH;
| — MOPSIIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif ICHEKHBIH MOTOK MO OONUralUK — OYAYIUE ICHEKHBIC MOTOKH MO OOMUranuu (BKIIOYAs

KYTIOHHBIC BBIIUIATHL, aMOPTH3AL[MOHHBIC IIIATE)KH, W ITOTalIeHHe OCTATOYHONH HOMHHAIBHONW CTOMMOCTH) €
JaThl ONpeIeTICHHs CIPaBEIIMBOI CTOMMOCTH (He BKITIOYAsi) 10 AaThl opepThl (eciik odepra npe ycMoTpeHa
YCIOBHSIMH BBIITyCKa OONHMIalMK), JHOO IaThl INOJHOTO IOTAICHUS, NPETyCMOTPSHHOTO YCIOBUAMH
BEIITyCKa (ecnu odepTa He IPeAyCMOTpEHA).

ri — CTaBKa KPUBOH OECKYIOHHOH NOXOJHOCTH IO TOCYIApCTBEHHBIM Oymaram, «CTpaHa PUCKa»
KOTOPBIX COOTBETCTBYET «CTpPaHE PHCKa» OLIEHMBAEMOM LIEHHOW Oymaru 1o JaHHBIM HH(OPMAIOHHO-
aHAJTUTHYECKOro areHTcTBa Bloomberg ;

CrSpread — kpeAUTHBIH CIIP3I, OMPEACIACMBIil HA OCHOBE TOXOJIHOCTH aHAIOTOB;

ti- — cpoK /10 BBIITATHI i-TO ICHEKHOTO MOTOKA B rojiax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 aHeil)

Ecmm JUIA OHGHHBaeMOﬁ Z[OJIFOBOP‘I HCHHOﬁ 6yMal"I/I OCHOBHBIM PBIHKOM ABJISICTCA 6Hp)KeBOﬁ PBIHOK,

TO MEAMAHHBIM KPEIUTHBIA CIIP3] (C rS pread) paccuuThIBaeTCS Ha OCHOBAaHMM BBIOpaHHBIX DOHIOM
AHAJOTUYHBIX JJOJITOBBIX IIEHHBIX OyMar, 11t KOTOPBIX Ha faTy pacueta CHA (MM B IpeIbLAYINHA TOPTrOBBINA
JIeHb, ecii aTa onpenenenus CHA sBiseTcs He TOPrOBBIM JHEM) PBIHOK IIPU3HAETCS] aKTHBHBIM.

Ecmu g orneHrBaeMoN JOJITOBOW IEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMP)KEBOU

PBIHOK, TO MeAuaHHbIi kpemuTHeli crpan (CTS pread) pacCcUUTHIBacTCS Ha OCHOBAaHWHU BBIOPAHHBIX
®DOHIOM aHAIOTUYHBIX JTONTOBBIX EHHBIX OyMar, Uit KOTOPHIX Ha naTy pacuera CUA (Miu B IpeABLIyIINi
TOPTOBBIN JIeHb, ecir 1aTa onpeneneHus CHA siBnsercs He TOproBeiM 1HeM) ecTh IeHBl BGN, BVAL (Score
paBer wim Beimie 6) wm HKO AO HP/I.

Jonrosas 1ieHHas Oymara mpHU3HaeTCs aHAJIOTOM JIJIS [IeJIeli OI[CHKH B CITydae, €CIIi OJTHOBPEMEHHO
COOJIOTATOTCS CIEAYIONIHE YCIOBHUS:

1. BaJIOTa OOpAIlleHUs] aHAJIOTa COBIAJIAET C BATIOTON OOpalleHHUs OLIEHMBAEMOM J0IToBOI
LIEHHOH Oymaru;
2. JUOpalys aHajora OTKJIOHSETCS OT 3HA4CHMs JIOpaliii OLEHUBAEMOH 10JIFOBOM LEHHOU

Oymaru Ha +/- 90 nueit (B ciaydae eciiu HEBO3MOXKHO BBIOpaTh HM OJTHOTO aHAJIOTa, IO KOTOPOMY IOpaIius
YIOBJIETBOPSiET 0003HAUEHHOMY YCJIOBHIO, JOIMYCKASTCS BEIOOP aHAJIOTOB C IIPOU3BOJIBHON ArOpanuei, mpu
YCIIOBUHM, YTO CPEHEB3BEIICHHAS JIOPALMs MHOXECTBA JIOJTOBBIX LIEHHBIX OyMar, BEIOpaHHBIX B KauecTBE
AHAJIOTOB, YJOBJICTBOPSET 0003HAUEHHOMY YCJIOBHIO)

3. AHAJIOT OTHOCHUTCS K TOH kK€ PEHTHHTOBOM IPyNIIe YTO M OLIEHWBAEMas JOJIrOBasl LieHHas
Oymara;

4. AQHAJIOT SBJSIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMHUTEHTA, YTO M OLIEHWBAeMas J0JITOBas
IleHHast Oymara, a B CJlydae OTCYTCTBHS - SMUTEHT aHaJIOT'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY
HSKOHOMHWKH M CTPAHOW PHCKA SMUTEHTA/KOHEYHOTO 3aeMIIHKa (TI0 JaHHBIM CHCTEMBI cbonds.ru) sBiseTcs
Poccus.

JoJsropasi neHHasi ymara Mo:keT ObITh OTHECeHA K OJIHOM U3 YeThIpeX PeiiTHHIOBBIX I'PYII B
3aBHCHMOCTH OT KPEAWTHOTO PEUTHHra y BBITyCKa JOJNTOBOW LEHHONH Oymaru (KpeauTHBIH pEHTHHT B
BaJIOTe HOMHHAJA), & CIIy9ae ero OTCYTCTBHS - PEUTHHIa SMUTEHTA WIM MOPYYUTENs (TapaHTa) JOITOBOI
1eHHo# Oymarw. [1pn HamMYMK HECKOIBKUX PEHTHHIOB, BEIOMpaeTcs: HanboJiee akTyalbHBII Ha JaTy OLEHKH
KpPEeOUTHBIN pedTHHr. Ecinm mopyduTeNscTBO IO BBIMYCKY AOJITOBOM ILIEHHOW Oymarw oOecneduBaeT
UCIIOJIHEHHE 00513aTENIbCTB B ITOJTHOM 00bEME M (WITH) rapaHTHs BbIlaHa HA CyMMY HOMHHAJIEHOH CTOMMOCTH
Y IIPOLICHTOB I10 TAKUM JIOJITOBBIM IEHHBIM OyMaram, TO BEIOMpaeTcst HanboJiee akTyalbHbIN Ha JaTy OLEHKU
KPEOUTHBII PEHTHHT BBINYCKa JI0JTOBOW IIEHHOI Oymaru u nmopyunrens (TrapaHra).
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Moody's S&P Fitch PeiiTunroBas
MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynmna
Kaja KAaJja KAaJjaa
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymna Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunroBas
B2 B B rpynna III
B3 B- B-
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpymna IV

PeiiTunru nepecmMatpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit @enepanuu.

I[J'ISI meei HaCTOiIH.[eﬁ METOAWKHU BBIACIAIOTCA CICAYIOMINE arperupoBaHHbI€ CEKTOPBI
IKOHOMMKM:

. (huHAHCOBBII CEKTOD,

° CCKTOPp PCTrMOHAJIBHBIX U MYHUIIUIIAJIbHBIX BBIITYCKOB,

. KOPIIOPAaTUBHBINH CEKTOD;
. CEKTOp TOCYJapCTBEHHBIX LIEHHBIX Oymar.
KpenuTHslii ciipaf o KaXKA0OMY aHAJOT'y paCCUUTHIBACTCA B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —1;

rae,
YT M; — noxomnocts k noramenuto/odepre i-0ro aHanora 1o 1eHe 3aKpbITHs;

T; — CTaBKa KpUBOH OECKyNOHHOW JOXOIHOCTH TOCYJapCTBEHHBIM OyMaram, «CTpaHa pHCKa»
KOTOPBIX COOTBETCTBYET «CTPaHE PHCKA» OICHWBAEMON IICHHOW OyMarw 10 JaHHBIM HH(QOPMAIHUOHHO-
aHATUTHYECKOTO areHTcTBa Bloomberg;

MeauaHHbIN KPEIUTHBIN CIIP3T pacCUUTHIBAeTCs 3a nociennrue 20 TOProBbIX JHEH HA OCHOBaHUU
MOJIYYEHHBIX KPEJUTHBIX cIpenoB aHajioroB. Ilpu pacuere 3Hau€HHUs MEIUAHHOTO KPEIUTHOTO CIpena
TIPOMEsKYTOUHbIE OKpYTJIeHns 3Hauenuit CrSpread; e npousBojaTcs, pesysbTaT pacueTa OKpyriseTcs
0 MpaBUJIaM MaTEMATHYECKOT0 OKPYIJIEHHUS C TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aISITOH.

Jnst eBpooOuranyii, HOMHUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTcs 0e3 M3MEHEHHH MOJENb JUIs
OLICHKH CTOMMOCTH POCCHUICKHX oOyMranuii Ha 2 ypoBHe.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HandoJee BHITOJHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adunckas 6upxa (Athens Exchange);

2) Benopycckas BanroTHO-(hoHm0Bas 6upxka (Belarusian currency and stock exchange);
3) Bombeiickas dhonmoas 6upxa (Bombay Stock Exchange);

4) Bynanemrckas ¢pounosas 6upxa (Budapest Stock Exchange);

5) Bapmasckas onmosas 6upska (Warsaw Stock Exchange);

6) Benckas ¢ponmosas 6upxa (Vienna Stock Exchange);

7) Benuypnas ponmosas 6upxa TudcOke (Kanama) (TSX Venture Exchange (Canada));
8) INoukonrckas Goumosas 6up:xa (The Stock Exchange of Hong Kong);

9) Iyo6aiickas poumosas 6upsxa (Dubai Financial Market);

10) Esponekct Amcrepmam (Euronext Amsterdam);

11) Esponekct Bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Espownekct Jlonmon (Euronext London);

14) Espownekct ITapmx (Euronext Paris);

15) Upnannckas pougosas oupxa (Irish Stock Exchange);

16) Uranssirckas dpounosas 6upska (Italian Stock Exchange (Borsa Italiana));

17) UoxannecOyprekas dponmosas oupxa (Johannesburg Stock Exchange);

18) Kazaxcranckas pounnosas oupxa (Kazakhstan Stock Exchange);

19) Kumpckas donmosas 6upxa (Cyprus Stock Exchange);

20) Kopeiickas ¢ponnoBas 6upsxka (KeitApOkc) (Korea Exchange (KRX));

21) Keipreizckas dongosas oupsxka (Kyrgyz Stock Exchange);

22) Jlouponckas dormosas 6upska (London Stock Exchange);

23) Jlrobnstackas poumgosast 6upska (Ljubljana Stock Exchange);

24) Jroxcembyprekast ¢pouoBas 6upxa (Luxembourg Stock Exchange);

25) Maneruiickas hongosas 6upska (Malta Stock Exchange);

26) Mekcukanckas ponmosas 6upska (Mexican Stock Exchange);

27) Hacnak OOmDxkc Apmennst (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacmak ODOmOke Tamwmu (NASDAQ OMX Tallinn);

34) Hacnak O9OmDBxkce Xenscuukn (NASDAQ OMX Helsinki);

35) Haumonansuas Munuiickast dpoumosas 6upska (National Stock Exchange of India);
36) Hemerkas donmosas oupxa (Deutsche Borse);

37) Hero-Mopkckas ponnosas Gupxa (New York Stock Exchange);

38) Hero-Mopkckas honosas 6upsxa Apka (NYSE Area);

39) Helo-Mopkckas pongosas Gupxa obmuramuii (NYSE Bonds)

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

41) Cunramypckast honnoBas oupxka (Singapore Exchange);

42) Crambynbckas ponnosas oupska (Istanbul Stock Exchange (Borsa Istanbul));

43) TaitBanbckas GongoBas Oupsxa (Taiwan Stock Exchange);

44) Tokuiickas ¢ponmosas 6upxa (Tokyo Stock Exchange);

45) Ykpaunckas oupsxa (Ukrainian Exchange);

46) doumosas 6upxa bapcemonsr (Barcelona Stock Exchange);

47) ®onosas oupxa bunsbao (Bilbao Stock Exchange);

48) doumosast 6upxa budm Dun D¢ Bosecna (Bpasunust) (BM&F BOVESPA (Brasil));
49) donosas cupka bBysnoc-Aiipeca (Buenos Aires Stock Exchange);

50) douzmosas 6upska Banencuu (Valencia Stock Exchange);

51) ®ounnosas oupsxa ['peTaii (Taiieanb) (GreTai Securities Market (Taiwan));

52) ®onnosas dupxa Maapuna (Madrid Stock Exchange);

53) ®onnosas 6upxka Hacnak (The NASDAQ Stock Market);

54) ®ounnosas d6upxka Ocino (Oslo Stock Exchange (Oslo Bors));

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

56) ®onnosas dupska Canrtesiro (Santiago Stock Exchange);

57) ®ounosas oupska Caynosckoii Apasuu (Tamasyin) (Saudi Stock Exchange (Tadawul));
58) ®ounzosas oupska Tens-Asusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
59) dounosas 6upsxa Toponto (Toronto Stock Exchange);
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60) ®onnosas dupsxa Xomumuna (Hochiminh Stock Exchange);

61) ®oumosas oupxka DitDcIkc (ABctpanus) (ASX (Australia));

62) ®onmosas oupxka Du33n9kc (Hosas 3enanaus) (NZX (New Zealand));

63) dpankdyprckas pongosas oupxka (Frankfurt Stock Exchange);

64) Yukarckas gonnoas oupxa (Cuditudke) (Chicago Stock Exchange (CHX));
65) [lanxaiickas ponmoBas 6upxa (Shanghai Stock Exchange);

66) LlBefinapckas GormoBas oupxa dcAiDke (SIX Swiss Exchange);

67) Lllemxennsckas GormoBas oupxa (Shenzhen Stock Exchange),
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Ipuiio:xxkenne 4. MeToauKka OeHKU KPeIMTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeTouKa CIy>KUT U OLIEHKH KPEAUTHOTO PHCKA KOHTPAreHTa B LEIAX PHUMEHECHUS
METOJI0B KOPPEKTHPOBKH CIPABEIUINBONH CTONMOCTH aKTHBOB Ha KPEIUTHBIN PHCK.

KpeanTHslii puck — pHCK BO3HHKHOBEHHs YOBITKA BCIICJCTBHE HEHCIOIHEHUS KOHTPAareéHTOM
00513aTeNbCTB 110 JOTOBOPY, a TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JITa W/WIM TPOLECHTOB,
MPUYUTAIOIIMUXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JHI@a MWCHOJNHSATH TIpUHATBEIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KpPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAIEXKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTHHIOBOM KaTErOpuu MO ONpPEAEIEHHON PEUTUHIOBOM IIKase. B nensax npuMeHeHus
HACTOSIIEH METOAWKH WCIIONB3YIOTCS PEHTHHTH CIEAYIOIINX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBA yKa3aHbl B TOPAIKE YMEHBIICHHS NPHOPUTETA IIPH OIPEACICHHH KPEIUTHOTO PEHTHHTa
KOHTpareHTa):

— Amnamutnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Peiitunroroe arenrctBo RAEX («Okcmept PAy)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CHIPABEIIMBON CTOMMOCTH AaKTHBOB HA KPEIUTHBI PUCK
KOHTpareHTa

I[J'I?I meei HaCTO?[H.[eﬁ MCTOAWKH, KOPPCKTUPOBKA HA er,I[I/ITHLII\/’I PHUCK KOHTpAreHTa MOKET OBITH
y4dTcHa 1100 B IIPOTHO3HBIX ACHCKHbBIX NOTOKAX (MeTO,Z[ KOPPCKTUPOBKU MMPOTHO3HBIX ACHCKHBIX HOTOKOB),
100 B CTaBKE JAUCKOHTHPOBAaHUA (MeTO,Z[ KOPPCKTUPOBKH CTABKU ,I[I/ICI(OHTI/IpOBaHI/IH).

1. MeTo1  KOPPEKTHUPOBKHU CHPABEUIMBOM CTOMMOCTH AKTHBOB HA KPEJIWTHBIA PHUCK
KOHTpAreHTa JO BO3HMKHOBEHHMS (AKTHUYECKOTO HaApVIIEHHS 00s3aTEILCTB IO JAOTOBOPY CO CTOPOHBI
KOHTpareuTa (IpoCcpOUKu 00I3aTEILCTB).

CrpaBeyiiBasi CTOMMOCTh aKTHBa OIpENesieTcsl C HKCIOJb30BAHHEM METOoa NPUBEJCHHON
CTOMMOCTH OYJyIUX JCHEKHBIX TMOTOKOB, YYUTHIBAas KPEAWTHBIE PHCKH 4Yepe3 KOPPEKTUPOBKY CTaBKU
JUCKOHTHUPOBAHUSA IO (POpMyIIe:

Py

N
a3
dev (1 + 'y + PD * LGD)Pn/365
n=1

rae

PVev — ClipaBeuiiBast CTOMMOCTH 00ECHEHEHHOTO aKTUBa (0053aTebCTBA);

N - KomTU4ecTBO IEHEKHBIX MOTOKOB JIO IaThI IOTAIEHNS aKTHBa (0053aTENbCTBA), HAYMHAS C AAThI
onpeznenenust CHA;

P, - cymma n-oro jieHe:)HOTO MoTOKa (TPOIIEHTH ¥ OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEXKHOI0 MOTOKA, HauKHas ¢ aatel onpenenenus CUA;

N - xonu4ecTBO IHEH oT marel onpeneneHus CHA 10 AaThl N-0ro ASHEKHOTO MOTOKA;

I'n¢f) - Oe3puckoBasi CTaBka JMCKOHTHPOBAHHMS B IPOLEHTaX TrofoBbIX. Jlust poccuickux
KOHTPAreHTOB UcIoib3yeTcs 3HaueHue craBku KbJ] MockoBckoii Oupu Ha aTy pacdera CrpaBeJINBOI
CTOMMOCTH C  y4eTOM  CpOKa 10  IIOTAlleHHUS  COOTBETCTBYIOIIETO  IUIAaTeXa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCJE 3amsToOi; st
WHOCTPAHHBIX KOHTPAreHTOB MCIIOJIB3YETCS CTaBKa JO0XOJHOCTH IO TOCYAApPCTBEHHBIM IICHHBIM Oymaraw,
«CTpaHa pPUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pUCKa» KoHTpareHTa mo nqanasiM C Bloomberg.

2. MeTo KOPPEKTUPOBKHU CHPABEUIMBOM CTOMMOCTH aKTHBOB Ha KPEJUTHBIA PUCK
KOHTpAreHTa npu GaKTHIECKOH MPOCPOUKE 00513aTENLCTB KOHTPATE€HTOM.

IIpu ompeneneHUM BETMYHMHBI KOPPEKTUPOBKH CHPABEIMBONW CTOMMOCTH TpH (PaKTHIECKON
MPOCPOUYKE 005A3aTEIBCTB KOHTPATCHTOM UCIIONB3YETCS MOJICNb OKHIAeMbIX KpeauTHbIX yObITKOB (ECL),
YYUTHIBAsK KPEIUTHBIC PUCKU YepPe3 KOPPEKTUPOBKY MPOTHO3HBIX JICHEKHBIX IIOTOKOB 10 (OpMYyJIE:

ECL =PD *LGD * EAD
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e,

ECL (expected credit losses) — BenuunHa KPEAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs ICHEKHbIC
MIOTOKH, IPUBEICHHAS K MOMEHTY OLICHKH;

EAD (Exposure at Default; cymma, moaBep>keHHass KpPEIUTHOMY PHUCKY) — OO 00BEM
00s13aTeIbCTB KOHTpareHTa Ha MOMEHT OLICHKH Nepell KOMIaHWeW (HampuMep, CyMMa BIIOXKEHHH B
0aHKOBCKHE BKIIAIBI (JETIO3UTHI) M HECHI)KaeMBbIe OCTATKH Ha PACYETHBIX CUETAX, CYMMa BBIIAHHOTO 3aiiMa);

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, ¢ KOTOPOW KOHTPAareHT B
TEYEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCs B COCTOSIHUM JedoiTa, MOPSOOK ONpeleNeHUs KOTOpOii
YCTaHOBJICH B HACTOSIIEM ITPUIIOKECHHH;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEAUTHOMY PUCKY, KOTOpast MOXKeET OBITh IIOTePsHA B CiTydae Ae(oiTa KOHTPAreHTa, MopsiaoK ONpeeIeHuUs
KOTOpPOH YCTQHOBJICH B HACTOSIIIEM ITPHUIIOKEHHH.

CnpaBeuinBasi CTOMMOCTh OOECLieHEHHOro akThBa (oOs3atenbcTBa) PVge, ompernensercs mo
hopmyre:

PV4ev = PVF — ECL

rue

PV;— croumocts aktuBa (00s3aTelibCcTBA), ONpE/EI€HHAass B COOTBETCTBHH C METOJOM OIEHKU
cornacHo [IpaBunam CHA.

Beposraocts neponra (PD) Ha nHBIe CpOKH (OTIIMYHEIE OT 1 rojia) OLEHUBASTCS MPOMOPLUOHATEHO
CPOKY BeposATHOCTH Aedosra Ha ropusoHTe | rof mo hopmyie:

D;
PD; = PD +

e,
PDi — BeposiTHOCTE eonTa HA CPOK OT JATHI pacyeTra J0 NaThl MorameHus/o(epTsr.;
PD — BeposiTHOCTB AedoiTa SMUTEHTa/1eOUTOpa Ha TOpH30HTE 1 roj;

Di — konu4ecTBO KaJCHIAPHBIX THEH 10 MOranieHus/0QepThl;

T — xoM4ecTBO KaleHAAPHBIX JHEH B rojly, B KOTOPOM OCYyILeCTBIsAeTcs pacyeT PD;.

IIpu ompenenenun obuero oovema obs3arenseTB (EAD) u cpoka morameHus 3aJ0/DKEHHOCTH
YpaBisromnas KOMIaHUsS PYKOBOJCTBYETCS CIEAYIOIINM:

e Ecnm ycioBust 3aKIIOUYCHHOTO JIOTOBOPA IPEIIOJIaraloT MpH3HAHUE B COCTABE aKTHBOB
@doHga 3aJ0DKEHHOCTH KOHTPAareHTa C ONPENeICHHOW INMepHOANYHOCTHIO (HArpumep,
ollepaloHHasl apeHja), BelnunHa KpeauTHbIX yObiTkoB (ECL) m cpox moramenus
PacCUNTHIBAIOTCS OT/IEJIBHO IO KaXKI01 MIPU3HAHHON CyMMe 3a/I0JDKEHHOCTH KOHTPAreHTa.

e Ecnm ycnoBus 3aKiIIOYEHHOTO JOTOBOpPA MPEAINONIAraloT eANHOBPEMEHHOE NPU3HAHUE B
coctaBe akTHBOB @DOHAA 3aJ0JDKEHHOCTH (HAmpUMep, [IOTOBOPHI KYIUTH-TIPOIAXKHU
aKTHBOB) M IOTAIlleHHE 33aJ0JDKEHHOCTH B COOTBETCTBHH C TpadMKOM, TO IOA OOIIMM
oobemoM o0s3arenibcTB (EAD) KOHTpareHTa NOHMMAeTCsl BCS HEINOTallleHHas CymMMa
Jora, a CpOK HCUHCHIAETCS Mo Hambojiee paHHEH JaTe MOramieHus TaKoro JO0Jra,
YCTaHOBJIEHHOU J10TrOBOPOM.

e [Ilo pmoroBopam 3aiiMa moj 00BEMOM 00s3aTENILCTB NOHMMAETCs CyMMa 3aiiMa
HauyHCIICHHbIE, NCXO/S M3 TMPOLEHTHOM CTaBKH II0 JOTOBOPY 3aiiMa, IMPOLEHTH Ha ATy
OLICHKH.

3. MeTtoa yuyeTa KpEeAMTHBIX PUCKOB, IYTEM OLEHKH CHPABEIJIMBOW CTOUMOCTH MO OTYETY
OLICHIITHMKA 10 COCTOSHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECICHEHHUIO.

IIpuMeHeHne oTyeTa OLEHIIMKA JUId LieJed ONpeAeieHUsl CHPaBeATHUBONM CTOMMOCTH C Y4ETOM
obeclieHeHHsI BO3MOKHO JUISl BCEX aKTHBOB, a TaK K€ [UIS IPOCPOUCHHON JEOMTOPCKOM 3aJOIKEHHOCTH.

3. “OpﬂHOK onpeaeJeHus BeJIMYUHbI KPEAUTHBIX yﬁLlTKOB

Hns nenet KOpPpEeKTUPOBKM Ha KPEIWUTHBIM PHCK KOHTpareHTa YNpaBisiolias KOMIaHUs
UCIIONB3YET CICIYIONIUE MOIX0AbI K ONPEACICHUI0 BETHYMHBI KPESAUTHBIX YOBITKOB:

e Ha ocHOBaHMHW MyOJUYHBIX CTATHCTUYECKHUX NAHHBIX MO BeposTHOCTSIM aedonra (PD)

OJIHOTO M3 PEUTHHIOBBIX areHTCTB AHanutudeckoe Kpeautnoe PeliTuHroBoe AreHTCTBO

(AKPA), Peittunropoe arenrctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global

Ratings, Moody’s Investors Service, myOJIMKyeMbIX Ha CalWTe COOTBETCTBYIOIIETO

PEHTHHTOBOTO areHTCTBA B COCTABE CKETOHOr0 oT4eTa. [10 KOHTpareHTaMm, KOTOPhIM ObLT

MIPUCBOCH BHYTPEHHHUH PEUTHHT YTpaBJISAIONICH KOMIIAHWH, UCTIONB3YIOTCS ITyOJIUIHbBIE

CTaTUCTHYECKHE JAaHHBIE IO BeposATHOCTAM jaedonta (PD) pedTHHTOBOTO areHTCTBa
Anamutnueckoe KpenutHoe PefituaroBoe Arenrctso (AKPA).
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e B pemix npuMmeHeHust JaHHOTO moxaxona, oxkupaemele norepu (LGD) npusnatotes
paBabiMu 100%. DxcneprHast BennuuHa noteps npu aedonre (LGD) ompenensiercss Ha
OCHOBE XapakTepa (PUHAHCOBBIX MHCTPYMEHTOB, COCTAaBJISIOIIMX aKTUBHI (oHAOB. Ilo
KPEIUTHBIM TpeOOBAaHUSIM, BXOAAIIMM B COCTaB aKTHBOB (DOHIIOB, HAXOJSIIMXCS IO/
yhnpaBjeHUEeM  YHpaBisIoOIEH KoMIaHuu (TakMM  Kak, 3aiiMbl, jaeOuTopcKas
33J0JDKEHHOCTh TI0 AapeHIHBIM IUIATeXaM, CAEIKaM KyIUIH-TIPOJaXH W HHBIM),
OTCYTCTBYET IyONWYHBIH PBHIHOK (B OTJIMYME OT PBHIHKA OOpANIAIOMIMXCS TOJTOBBIX
WHCTPYMEHTOB), COOTBETCTBCHHO, PYKOBOJICTBYSICh KOHCEPBATHBHBIM ITOJX0/IOM, OI[CHKA
YPOBHS HOTEph B ciydac AedoniTa MO TAaKUM HHCTPYMEHTAM IPHHSITA YTIPABISIOMIECH
KommaHuei B pazmepe 100%;

e Ha ocHOBaHMH COOCTBEHHBIX HAOIIOAAEMbIX CTATUCTUYECKHIX JAHHBIX, HOATBEPKIAFOIIIX
CTerneHb oOecleHeHHs1 (BEMMYMHBI KPEAUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
IIPOCPOUKHU, KPEAUTHOTO KaueCTBa KOHTPAreHTa U OXKHUAAEMBIX K MOIyUYEHHIO JEHEXKHbIX
MIOTOKOB.

4. Tlopsaok onpeaeaeHUs1 BEJIMYUHbI KPEIUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsOMeil KOMIaHUU

B cBomx pacderax Ympapinsromas KOMIAaHUS NPHICPKUBACTCS CIECIYIOMMX OOMIETPU3HAHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(POpMAIIHN:
e  crarucTHYecKas nH(popManus T0JDKHA OBITH PETPE3EHTATHBHOM JUIS KITACCOB KPEAUTHBIX
TpeboBaHMil (TPYNIIBI OJHOPOIHBIX KPEIUTHBIX TPEOOBAaHMI), B OTHOIICHWH KOTOPBIX
OyIyT MIPUMEHSTHCS PE3YJIbTAThl PACUETOB;
e pacueT KO3(hHUIMECHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ceOsl BEPOATHOCTH jAedosra
(PD) u ypoBenp motepp mpu nedonre (LGD) u noMmKeH OCHOBBIBATHCS Ha HEPHOJE
HaOMIOeHUl, KOTOPBI OXBaThIBa€T KaK MHUHMMYM OAMH IIOJHBIM LIMKI J[1€JOBOH

aKTUBHOCTH;
e ompezesseMble YTNpaBISIOIIEH KOMINAaHWEH 3HAa4e€HHUs BEPOSITHOCTH JAe(oiTa JIOJDKHBI
COOTBETCTBOBATh (axTHIeCcKOH 4acToTe peaTn30BaHHBIX nedonToB

JeONTOPOB/KOHTPAr€HTOB, A 3HAYCHMS YPOBHS IOTEph HpH JedoiTe, ONperessieMble
VYnpapnsromeid Komnanued, OODKHBI COOTBETCTBOBATH (DAaKTHUECKUM 3HAUYCHHSAM
peabHBIX NOTEPh MPHU 1e(OITE KOHTPATSHTOB.

Ha ocHoBe momy4eHHBIX pacyeToB, YIIPaBISAIOMIas KOMIIAHMS paclpenenser (pamkupyerT)
J1e0MTOPOB/KOHTPAreHTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY MPOCPOUEHHOM 33/10JKEHHOCTH.

PyKkoBOACTBYsICH BBINICYKa3aHHBIMU MPUHIMIAME, YTPaBIAIONas KOMIAHHUS MPOBOJUT cOOp
cTaTHCTHYeCKOi HH(poOpMalK, HeoOXoauMmoil anst pacuera KOd(PQUIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBaHHBIX Ha MoKa3atelisix BepostHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03(hGUIMEHTOB KPETUTHBIX YOBITKOB (0OECIICHEHHST) OCHOBBIBACTCS HA CTATHCTHYECKUX
JTAaHHBIX, MOJTBEPXKIAIOIINX CTENEeHb OOECIIeHEeHUs, B 3aBHCHMOCTH OT CPOKa IIPOCPOUKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IECHEKHBIX ITOTOKOB, HCIIONIB3YS MAaTPUYHBINA
METO]l TPYIIUPOBKH KOHTPAr€HTOB MO CPOKAM 330JDKEHHOCTH M IPyINIaM KOHTPAareHTOB, pa3paboTaHHBINA
VYnpapnsiomeid KoMIaHHeH Ha OCHOBAaHMM HMEIOUIMXCS Yy HEe CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNNBl KOHTPAreHTOB II0 CXOXKHM XapaKTEPHUCTHKaM
KPEIUTHOTO PHCKa!

e  KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aJ M ycTaBHBIM KarmmTan Oonee 100 Thic. pyo.
(oIHOBpPEMEHHOE BHITIOJHEHUE YCIIOBHH);

e  KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3aJ W/WIHM yCTaBHbIM kamuTan menee 100 ThIC.
pyo.;

o  (usnueckue numa u UII.

Hctopruueckrne Ko3((UIMEHTH KPEOUTHBIX YOBITKOB (OOECIICHEHHS) PACCUUTHIBAIOTCS IIyTeM
JITICHUS] CYMMBI KPEIUTHBIX YOBITKOB, IO KaXJIOW TpyIIe KOHTPAreHTOB JOCTUTLIYI0 COOTBETCTBYIOIIEH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BceM KOHTpareHTam. [Ipu aTom Ympasmsronias
KOMIIaHUS UCIOJIb3YET METOJ KyMYISATUBHOTO IOCTPOCHUSI IPUMEHHUTENBHO K KaX /10 IpyIIe NpoCpOUKH:

™ o(KpeauTHble YOBITKHY 110 [ rpyIe KOHTPAareHTOB PU CPOKE MPOCPOYKH OT 1 /10 n fHed)

Y:(06beM IPOCPOUEHHOM 3310/ HKEHHOCTH 10 BCEM KOHTpareHTam)
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Koa¢puuneHTs! KperuTHBIX YOBITKOB IIPH HAJTMYHMW/IPH OTCYTCTBHHU NTPU3HAKOB 00CCLIEHEHUS J10
(akTHYECKOW TIPOCPOYKH, pPAacCUMTAHHbIE Ha OCHOBAHMHM CTAaTHCTHYECKUX MJaHHBIX Y IPaBIISIOMIEH

komranuu 3a 2018-2020rr.8:

['pynma 1e6uTopoB/ KOHTPAreHTOB Kpemurnbie yobitku (PD*LGD)
JlebuTop/koHTpareHT 0Opa3oBaH Ooiee 3-X JIeT Ha3ad U yCTaBHBIH 9.27%
karuTan 6omnee 100 Thic. py0. (OAHOBPEMEHHOE BBINIOIHEHHE YCIOBHA) !
JlebuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a H/WIIM YCTaBHBII 0
12,93%
karutan meHee 100 Tbic. pyo. !
Dusnueckue auna u UIT 41,60%

KoaddumreHTs! KpeIUTHBIX YOBITKOB MPH (PaKTHYECKON MMPOCPOUKE, pACCUNTAHHBIC HA OCHOBAHHIH

CTAaTUCTHYECKHX JaHHBIX YTPaBIAIONESH KOMIAHHUH 32 2018-2020rr.°%:

;?;ﬁ;l:‘m’le KﬁpeunTHme Ké)eZ[PITHLIe Ké)e[[I/ITHBIe
BITKH BITKU BITKH

(PD*LGD) npu z,PD*LGD) Tpu {PD*LGD) nipu z,PD*LGD) 1pu i%ﬂ’ﬁg*gf yourTcn
I'pynma igzigoquHoﬁ cpoxe cpoxe cpoxe npocpoqem—lnop;ﬁH PO
KOHTPareHTOB - MIPOCPOUEHHON MIPOCPOUCHHON MIPOCPOYEHHON 310/KCHHOCTH CBBILIE

or 31 10 60 SAZIOIKEHHOCTH | 33JIOIDKEHHOCTH | SBJOIDKCHHOCTH | 3. o0

. ot 61 1o 90 ot 91 no 180 ot 181 1o 365

AreH JHEH JHER JHEH
Konrparent
oOpazoBaH Oonee 3-x
JIET Ha3aj U yCTaBHbIN
reonee 101 110,009 10,48% 11,38% 12,15% 12,15%
(0HOBpEMEHHOE
BBITIOJIHEHHE
YCIIOBHH)
Konrparent
oOpa3oBaH MeHee 3-X
JIeT Ha3a/| W/ 16,39% 17,69% 19,24% 20,01% 27,03%
YCTaBHBIH KanmuTan
meHee 100 TwIc. pyo.
et MUK 53 749 54,53% 56,02% 59,70% 60,83%

OCHOBBIBAsICH HA MMEIOLIMXCS CTATUCTUYECKUX AAHHBIX, YTPABISIONIas KOMIIAHHS YCTAaHOBHJIA,
YTO B ClIydae, €CiM 33/10JDKEHHOCTh HE BO3BpAIlleHA B CPOK TPH KaJEHAAPHBIX T'0/d, TO BEPOSITHEE BCETO
Takasi 3a/I0JDKCHHOCTh He OyzeT Bo3BpalleHa M B Oosee MO3JHHMH CPOK M BEpOATHOCTH €€ BO3BpaTa 0e3
JIOTIOTHUTENBHBIX BIIOKEHWH 10 B3BICKAHWIO - MHHHMasbHA. JlJI1 TakoW 3aJOJDKEHHOCTH KpPEAWTHBIE
yobITKH (PD*LGD) ycranaBiuBarotes B pazmepe 100% a1s BceX rpymin KOHTPAareHToOB.

KoahdunneHTs! KpeAUTHBIX YOBITKOB MOJUIEKAT IEPECMOTPY Y IPABIISIONICH KOMIIAaHUEH HE pexe
OJIHOTO pa3a B IroJl IyTeM BHECEHUs U3MEHEHU B HacTosuue [Ipasuia.

5. Tlopsiaok onpenesieHUs1 peliTHHIa KOHTPareHTa

Hacrodmuii mopsiiok CIyKWT JUIsl OLIEHKHM KpPEJIWTHOTO pPHUCKA KOHTpPareHTta, Mo KOTOPBIM
VYnpasisiomas KoMIaHus onpeneinia peUTuHr. B kauecTBe pedTHHIa KOHTpareHTa UCIOJIb3yeTCs:

e  aKkTyajgbHble Ha JaTy OLEHKH PEUTUHIM NPHUCBOEHHBIE KOHTPAreHTy KPEAUTHBIMHU
PEHTUHIOBBIMHM areHTCTBaMHU. Eciii KOHTpareHT UMeeT PEeHTHUHIU Pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJsi LieJel OLIEHKM B KauyecTBe pEeHTHHra
KOHTpareHTa MIPUHUMAETCS HAaUMEHBIINH u3 TIPUCBOEHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMH PEHUTHUHIOBBIMM areHTCTBAaMH C IPUMEHEHHEM COOTBETCTBUS

YpOBHEH peUTUHTOB 10 Tabiuile COOTBETCTBUS IIKAJI PEUTHHIOB!

8 Ecom CTOPOHOH IO JTOTOBOpY SBIIOTCS JBa U OoJlee KOHTPAreHTOB, MOIANAIONINe B Pa3HbIC IPYNIBI AeOHTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOJIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
 Ecnu CTOpOHOI 1O I0TOBOPY SBJSIOTCS 1Ba U GOJEE KOHTPAreHTOB, MONAJAIONIUE B Pa3HbIE TPYIIbI 1eOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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. Moody's S&P Fitch
PeiiTunroBas JkcenepT
AKPA PA
rpynmna MesknyHapoaHas IKaJa
Baal BBB+ BBB+
PetitiaroBas AAA(RU) ruAAA Baa2 BBB BBB
rpymma |
Baa3 BBB- BBB-
AAHRU), rTUAA+
AA(RU), AA- ' Bal BB+ BB+
ruAA
y (RU)
Peiirunrosas
rpymma Il
A+(RU), ruAA-,
A(RU) [UA+ Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
Petituaronas ruBBB-,
rpymma 1 BB+(RU) ruBB+ B2 B B
BB(RU), BB- . -
(RU) ruBB B3 B B
Peiitunrosast CCcC, CC, C ccc, cc, C Caa, Ca, C CCC,C CCC,C
rpymmna IV

e ¢eCIOM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha OATy
OLICHKH, TO OLICHKAa pEHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEN
PEeUTHHIOBOM  MozAend  YIpaBiSIIOIIEH  KOMIAHHH. BHyTpenHuid = peWTUHT
IepecMaTpUBACTCS/IOATBEPKAACTCS HE pexke | pasza B roji, Wi B Cydae IOSBICHUS
nHopMaMK O 3HAYUTEIHHOM YXYALIEHUH (UHAHCOBOTO IOJIOKEHHS KOHTPAreHTa.
CBefieHHsA O BHYTPCHHEM PEUTHHIe, MPUCBOCHHOM Ka)XOMY KOHTpareHTY-3aeMIIHKY,
npenoctapisaorcss B Crenuann3vpoBaHHBIN [emo3uTapuil He MO3JHee JaThl Hadania
IIpUMEHeHHs HacTosmux [IpaBmi, a Takxke eXeronHo He mo3nHee 31 mexabpst Kaxaoro
roga. B cmy4yae mepecMoTpa BHYTpEHHETO PEUTHHTa, CBEACHUS O HEM IPEIOCTABIIAIOTCS B
Crienmanu3upoBaHHBIM Jenio3uTtapuii He mo3aHee | pabouero gHsA. [lo HOBBIM
KOHTpareHTaM-3aeéMILUKaM CBEICHUs O BHYTPEHHEM PEUTHHIE MPENOCTaBISIOTCA
Crnenmani3upoBaHHOMY JEHO3UTAPHIO HE Mo3aHee | pabouero AHS ¢ JaThl MPU3HAHMS B
COCTaBe AKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOIO HHCTPYMEHTA.

IIpn nepBOHaYaJbHOM TpPH3HAHUM 3aliMa, aHaIN3 (DUHAHCOBOW OTYETHOCTH 3aeMINUKA |
MPHUCBOCHUE BHYTPEHHETO PEUTHHTA IPOBOJUTCS HA OCHOBAHUU MOCIEAHEN JOCTYITHOM HA MOMEHT aHallu3a
OyXraiaTepckol OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTa IPOU3BOIUTCA HA OCHOBAaHUH TOI0BON OyXraJlTepCKOH OTYETHOCTH KOHTPAreHTa,

B ciydae mosiBneHus wHGpOpMAnIMM O 3HAYMUTEIHLHOM YXYALICHHH (HHAHCOBOTO ITOJIOKCHHS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH W TIEPECMOTP/MOATBEP)KICHHE BHYTPEHHETO pEeHTHHTA
MPOM3BOIUTECS HAa OCHOBAaHUM ITIOCIIEAHEH JOCTYMHON Ha MOMEHT aHaIHM3a OyXTalTepCKOH OTYETHOCTH
KOHTpareHra.

IIpu ompeneneHuu peHTUHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEW pEHTHHIOBOW MOAeIH
VYnpasnsmomneil KOMIaHuU, IPUMEHSIOTCS CIeTyIONUE IPABUIA:

e I JIENO3UTOB M CPEJCTB, pPa3MEUICHHBIX Ha OaHKOBCKMX CueTaX B KpEIUTHOU
OpraHM3aliM, WCIIOJIb3YEeTC/ONPEAEIIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHON
OpraHu3aluy;

e UIA 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONpeNensieTcs PEeUTHHT
3aeMIIMKA WM COOTBETCTBYIOIIETO MOPYYHTENS, MPH YCIOBHHM HAIWYHS IO JOTOBOPY
MIPEJOCTABIICHHS 3aiiMa TIOPYIHUTEIIECTRA.

5.1. MeTtonojorus NPUCBOCHUS BHYTPECHHEI 0 peﬁTnHra 3aeMIIIUKOB
Petitunrosas MOICIb H€O6XOHI/IMa JIA OIIPEACIICHUA erﬂI/ITOCHOCO6HOCTI/I 3aCMIIUKOB U

MPUCBOCHUS BHYTPEHHETO PEUTHHra, C LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEANTHBII PUCK 3aeMIKKa (cornacHo myHKTy 13 Hactosiuux [IpaBun).
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BX0oaHBIMYM JaHHBIMHM PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONPECIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBbile W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 HX BAXHOCTH. PeWTHHroBas MoJelb
KOPIIOPaTUBHBIX KOMIIAHUH TaKKe YUUTBIBAET BIMSHHUE CTPAHOBOI'O U OTpacieBoro puckos. Koppektuposka
Ha ypOBEHb CTPAHOBBIX PUCKOB MPOHU3BOJUTCA HA OCHOBE PEHTHHIOB KpPEAMTHOIO KJIMMaTa CTpaHbl U
CTETNeHU 3aBUCHMOCTH OW3HEca PEHTHHIYEMOH KOMIIaHUH OT CTPaHOBBIX pHUCKOB. OTpacineBas crienupuxa
KOPIOPaTHBHON KOMITAHUH YIUTHIBACTCA B PEHTHHTOBOM MOJIETH KaK B BHJE OTACIBHOTO ITOKA3aTENs, TaK 1
Ha OCHOBE 3KCIIEPTHOTO aHAJIN3a C yIETOM 3HAUNMOCTH TEX MM WHBIX CTATEH OTYETHOCTH XapaKTEPHBIX IS
pa3nuuHbIX oTpacieil. Taxke NpOBOAUTCS OLCHKA CIICIM(UYECKHUX T OTPACIH ITOKa3aTeNnel esITeIbHOCTH
KOMITaHHH.

111ast TaOJIHIY KTOPOB U BECOB IMPEACTaBICHA HUXKE:
OO6mras Tabnuia GakTopo eco eJICTaBJICHA e:
Bec HOArpYIIILL B Bec nmokazarens
Honrpymma ¢akropor pym [Tokazarenu B UTOTOBOM
HWTOTOBOM Oasie
Oaie
Crpanossie (hakTopsl (25%)
CrtpaHa ®W  OCHOBHBIE  PBIHKH 506
JIeITeIbHOCTH
Or1eHKa cpebl 25% XapakTepucTHKa SKOHOMHKH CTPAHBI 10%
p
PerymnsitopHas cpena 5%
CUTHHT CTPaHbI 0
P 5%
buznec-gaxropst (30%)
OueHka 10% CtpyKTypa BJIaJCHU 5%
()
COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKI 5%
PEIHOYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%
Ouenka OusHeca H 20% 3aBUCUMOCTH oT 4%
KOHKYPEHTHOU Cpebl MTOCTaBIIMKOB/TOTpeOHUTENCH
I{eHOBBIC/BAaTIOTHBIC PUCKH 2%
KpenurHas ucropus 2%
®DunancoBbIe GakTopsl (45%)
KauectBo oTuUeTHOCTH
6,8% KadecTBo oTueTHOCTH U ayuTa 6,8%
U aynTa
BenmmunHa BEIpyYKH 1,1%
JluHaMKMKa OCHOBHBIX 4.4% BenmnunHa COBOKYITHBIX aKTHBOB 1,1%
. ()
rokasaresueu ' JInHaMHKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3ka 10,1%
0 [TokpBITHE IPOIICHTHBIX TUIATEKEH 3,4%
Jonrosas Harpyska 20,2% 0
CrpykTypa ronra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTaia 2,0%
Koaddumument TeKyIei 0
0 2, 7%
JIMKBUIHOCTD 6,8% JIMKBUIHOCTHU
Kosddbunment MT'HOBEHHOM
(brm 2,0%
JIMKBUHOCTH
DKcrepTHas OICHKAa JWHAMHKH U 0.7%
MEPCICKTHB TPUOBIIBHOCTH !
CBOOOIHBIN JEHEKHBIN IIOTOK 1,4%
IIpuOBLTBHOCTD 6,8% PeHTabenbHOCTL aKTHBOB 0,7%
PenrtabenpHOCTE KamurTana 1,4%
Mapka yrcToi npuObLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHTOBOW MOAENH (IepeueHb CM. B TaOIUIIE) MPEICTaBIsIET COOO0M
OT/EJIbHO B3TOE HANpaBJICHHE UCCIIEA0BAHMUS OJHOTO MM HECKOJIIbKUX ACTIEKTOB JIESITEIbHOCTH KOMIIAHUU
1 OLIEHUBAETCS 10 onpeaesieHHoi mkaie, ot 0 1o 120 6anos. Ouenka hakTopoB MPOU3BOAUTCS OCPEICTBOM
MeToJ1a GUHAHCOBBIX KO3()(HUINEHTOB U METO/1a SKCIEPTHOTO aHAIN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTH
UTOrOBOro Oajula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX
(kadecTBeHHBIC (PAKTOPHI).

WToroBelii 6anin pedTHHIOBOM MOJENM PAacCUMTBHIBACTCS KaK CyMMa IIOJIyYEHHBIX M0 (hakTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOrO B TabiHIe (PaKTOPOB U BECOB:
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TOTAL SCORE =} ; Xi * Ki, rie

Ki — 3Ha4eHwue i-ro kputepus;

Xi — COOTBETCTBYIOIIN#T JAHHOMY KPHTEPHIO BEC.

Heo6xoanmMpIMu MCTOYHHKAMHU WH(GOPMAIWU U aHaian3a (HHAHCOBOTO COCTOSIHUS KOMIIAHUH
SBIISTFOTCSI:

®  OTYETHOCTb, COCTABJICHHAas B COOTBETCTBHUHM C MEXIYHAPOAHBIMH CTaHAApTaMH (PUHAHCOBOH

oruetHoctn (IFRS) w/mmm oOmenpunsaTeiMu craHmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX TEpHOAAa C YyYEeTOM IMpHMe4YaHui. B ciryuae orcyrcrBus, Oepercs
OTYETHOCTh, COCTAaBJIECHHAas N0 HaMMOHAIBPHBIM craHmaptam (@i Poccum — PCBY), wm
yIpaBJIeHYECKasi OTYETHOCTD;
Marepuabl CpeICTB MacCOBOH HH(OPMAIIHH;
©)KEKBapTaJIbHBIA OTYET IMUTEHTA [IEHHBIX Oymar, HH()OPMaLMOHHBIH MEMOPaHIYM;
MaTepHalibl pEHTHHIOBBIX areHTCTB;
NpoYre UCTOYHUKU Ka4eCTBEHHON HH(POPMAIMU O KOMITaHHH.
I Tpadusre n 6oHycHBIE 6aiTbl. [IpH BIsIBIEHNN (AaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M HOBIHUSATH Ha IIATEKECTIOCOOHOCTD M YCTOHYMBOCTh KOMIIAHUH, JaHHBIC
(hakTOpEI B 00S3aTEIFHOM MOPSAKE MOAPOOHO OIMCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSTHUS
(akTopa, 3TOMy (akTOpy mpHcBamBaeTcs IUTpapHOW WIM OOHYCHBIM 0aiii, KOTOPBI CyMMHpyeTcs C
UTOTOBBIM 0aJJIOM PEUTHHIOBOH MOJICITH.

Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPHUCBAaUBACTCS BHYTPEHHHUM PEHTHHT B COOTBETCTBUU CO CIEAYIONIEH TaOIuIe:

Hrorosslii 6ann BuyTpennuii
oT 10 pEATUHT
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-
7?2 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CCC
48 46 CCcC-
45 0 CcC

Hcxona m3 KoimdecTBa HAOpAaHHBIX WTOTOBBIX OajlioB, 3a€MIIUKY IMPHUCBAUBACTCS BHYTPEHHUH
PEUTHHT.

5.2. MeTonos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PelituHroBass Mojenb HeoOXoAMMa Ml ONPEACICHUS KPEIUTOCIOCOOHOCTH  KPEIUTHBIX
OpraHU3aIHii, IPUCBOCHUS BHYTPEHHETO PEHTHHIA H MOCICAYIOIICTO PacyeTa KPEAUTHOTO PHUCKA, C ICIBIO
KOPPEKTHPOBKH CIPABEIITUBONM CTOMMOCTH AKTHBOB HAa KPEAUTHBINA PUCK KPSIUTHOM OpraHu3aluu.

BX0HBIMY JaHHBIMU PEUTHHTOBON MOJICIH SIBIISIOTCS ONPEICIICHHBIC XaPaKTCPUCTUKH KPEIAUTHOM
opraHu3aiuu ((GpuHAHCOBBIE U HE(PUHAHCOBEIC), B3BEIICHHBIC UCXOIS U3 MX BAXKHOCTH. PEHTHHrOBas MOJICITh
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TAKKC YYUTBIBACT BJIHUAHUEC CTPAHOBOTO PUCKA. KOppeKTI/IpOBKa Ha YpPOBCHb CTPAaHOBLIX PHCKOB
IMMpOU3BOAUTCA Ha OCHOBE peﬁTHHFOB KpEAUTHOI'0 KJIMMaTa CTpaHbl U CTCHECHU 3aBUCHUMOCTU OusHeca
peﬁTHHFyeMOﬁ erZ[I/ITHOfI OpraHn3ann OT CTPAHOBBLIX PUCKOB.

AKTOPOB U BECOB NNPEACTABJICHA HUKC!

OO0mas Tabauna

Bec noarpymimel B

Bec nokasarens

Ilo mra (paKTopoB IToka3zarenu B HTOI'OBOM
Apy b P HWTOrOBOM Oajiie
Oate
Crpanogsie (akropsr (30%)
CrpaHa W  OCHOBHBIC  PBIHKH 6%
JIeATEILHOCTH
XapaKkTepucTHKa SKOHOMHUKH CTPAHBI
OreHka BIIUSHUS 0 . o
30% U YPOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBEI
PerynsaropHas cpena 6%
PeliTunr crpansl 6%
Busnec-daxtops! (30%)
0
Ormenka 20% CrpykTypa BIafeHUs 10%
COOCTBEHHUKOB BeposaTHOCTh MO AepKKU 10%
0 6 PrIHouHbIe TO3UIIMH 4%
eHKa n3Heca U
KOHHK CHTHOI CpeTsl 10% JluBepcudukanus 1o Buaam OusHeca 3%
P P KpenutHas ucropus 3%
®unancosie pakTopsl (40%)
KauectBo oTuyeTHOCTH
() AYECTBO OTYETHOCTHU U ayIATa ,0%
2% K y 2,0%
U ayuTa
Knunenrtckas KOHIICHTpAIUs B
HeHTpal 1,6%
aKTUBax
Onepauuu co CBSI3aHHBIMHU
pall 1,6%
CTOpOHAMHU
DkcnepTHas OLIEHKa  KadecTBa 320
1
nopTdenst aKTUBOB
KauecTBO akTHBOB 16% Ul 5
[IpocpoueHHAs 330DKCHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oJIst O3HMYHBIX KPEOUTOB B
foxst per 2,4%
KpeauTHOM mopTderne
AKTHUBHOCTh Ha PBIHKE [IEHHBIX 2 4%
Oymar '
BonaTuibHOCT M KOHIIEHTPALUS 2 0%
CpEACTB KJIMEHTOB !
JuBepcuduxarnus HUCTOYHHKOB 0
. 2,0%
[TaCCUBHOM 0a3bl
Crtpykrypa JlocTyn K peIHKaM Kamuraja 2,0%
00513aTeNILCTB u 10% KoHIiieHTpaIus mo CpoYHOCTH 2,0%
JINKBUAJTHOCTE Jonst Mex0aHKOBCKHUX KPEIUTOB B 05%
00s13aTEaBCTBAX ’
Jons oneparmii PETTIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCHUMOCTD OT PHIHKOB KamuTaiga 0,5%
DKcnepTHas OIICHKA KadecTBa
JloCcTaTOYHOCTD " 0 P 1 3,0%
CTPYKTypa Karuraja 6% KammTana
PYKTYP JI0CTaTOYHOCTH KamuTasia 3,0%
DKcrepTHas OICHKA JWHAMHKH U 2 4%
[TpuOBLUIEHOCTH u MIEPCTIEKTHB MPUOBUTBHOCTH '
3¢ pexTHBHOCTH 6% PeHTabeIbHOCTh AKTHBOB 1,2%
ESITENILHOCTH PenrtabenpHOCTE KammuTaia 1,2%
OBEHb NIPOLIEHTHOI MapKu 2%
y 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBIsET cOO0M
OTIIEJIbHO B3SITOE HAIIPABJICHHUE UCCIICOBAHNS OJHOTO MM HECKOJIBKUX aCMEKTOB AEATEIbHOCTH KPEIUTHOM
OpTaHU3aIMH 1 OIICHUBACTCSI 110 OIpeieieHHoH mKkaie, ot 0 10 120 6anos. Ouenka (hakTopOB IPOU3BOAUTCS
MOCPENICTBOM METOJIa PMHAHCOBBIX KOA((UIIMEHTOB U METO/1a IKCIICPTHOTO aHAIU3a.
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Petitunrosas MOACTIb HMECCT nonynorapmbMI/IquKylo CHCIII/I(i)I/IKaIII/IIO, TO €CTb 3aBHCHUMOCTbHb

UTOrOBOro Oajga OT JIOTapu(MOB KOJUYECTBCHHBIX ICPEMEHHBIX M OT (PUKTHBHBIX TEPEMECHHBIX
(kadecTBeHHBIC ()aKTOPHI).

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

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

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OpMALWY ISl aHAJIN3a KPETUTHBIX OPraHU3alii SIBISTIOTCS:
OTYETHOCTh, COCTABJEHHAs B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAApTaMH (HUHAHCOBOM
oruerHoctn (IFRS) w/mnm oOmenpunsaThIMH cTaHaapTtamu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IpUMedaHuil. B ciydae oTCyTCTBUS — OTUETHOCTb,
COCTaBJICHHAs] MO HAI[MOHAJBHBIM CTaHIApTaM WM yIpaBleHYecKas OTYETHOCTb. J[nd OLeHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BaHHE OTYETHOCTH, COCTAaBJICHHOW B
cootBerctBuu ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

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

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

cnucok ad(GIIMPOBAaHHBIX JHI, WHGOPMAIMA O CYIIECTBEHHBIX COOBITHSAX, a TaKXKe Ipodas
nHpopManus, NOAJIEKALMX PACKPBITHIO;

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

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

padusie 1 6oHycHbIe 6asubl. [Ipu BIsiBiIeHNH (HAKTOPOB, KOTOPHIE HE OBUIN YUTEHBI B MOJIEIH,

HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIUATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuu. JlaHuele (pakTopsl B 0053aTEIFHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BR)XHOCTH BIMAHUSA (pakTopa, 3TOMy (pakTopy mpucBamBaeTcs mTpadHON i OOHYCHBIN 0ani, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

HUcxons u3 konmmdectBa HabpaHHBIX HTOroBbIX 60aioB (TOTAL SCORE), kpenuTHo# opraHu3aun

MPUCBAaNBAETCs] BHYTPEHHMIH PEHTHHT B COOTBETCTBHH CO CIEAYIONIECH TaOnuIen:

Hrorosslii 6ann BHyTpeHHuit
oT 10 pEUTHHT
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 CCcC
46 45 CCC-
44 0 CcC
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IIpuioxenue 5. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA

HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

CIIocoooM;

Jlonu B ycTaBHBIX KalUTanax oOIIECTB C OTPaHUIEHHOH OTBETCTBEHHOCTHIO;
Llennsle 6ymary, Mo KOTOPHIM HEBO3MOXHO ONPEAEIUTh CIIPaBEIUBYIO0 CTOMMOCTD HHBIM

Henpuxumoe HUMYIICCTBO,
I/IMyHleCTBeHHI:Ie mnpaBa U3 J0TOBOPOB YUaCTUs B JOJIEBOM CTPOUTCIILCTBE,
I/IMyHleCTBeHHI:Ie IpaBa, CBsI3aHHbIC C BOSBHUKHOBCHUECM IIpaBa COOCTBEHHOCTH Ha 00BEKT

HEeIBUKUMOCTH (€ro 4acTh) IIOCIE 3aBEpIIEHUs €ro CTPOUTENbCTBA (CO3JaHME) M BO3HUKAIOIIME M3
JOTOBOPA, CTOPOHOM II0 KOTOPOMY SIBIISIETCSl OPUAMYECKOE JIUIO, KOTOPOMY MPUHAUICKUT IPaBO
COOCTBEHHOCTH WJIM MHOE BEIIIHOE MIPABO, BKIIIOUAs MPABO apeH/IbI, HA 36MEIbHBIN Y9acTOK, BBIICIICHHBIN B

YCTaHOBJIEHHOM

MOpsiAKEe Ul IIeNiell CTPOWTENhCcTBa OOBEKTAa HENBIKMMOCTH, W (UIM) HMEIOIIUM

paspemieHne Ha CTPOUTEIBCTBO OOBEKTa HEIABWXKMMOCTH HAa YKAa3aHHOM 3EMEJBHOM YYacTKe, 00
IOPUANIECKOE JINIO, HHBECTUPYIOIIEE CHS)KHBIC CPEICTBA MM HHOE UMYIIIECTBO B CTPOUTEIBLCTBO 0OBEKTa

HCABHXXHUMOCTH,

HCIABHXXHUMOCTH,

HMy1ecTBeHHBIE ITpaBa U3 JOIOBOPA HHBECTULIMOHHOTO TOBAPUILECTBA,;
[lpoekTHass JOKyMeHTalMs [l CTPOMTENILCTBA MJIM  PEKOHCTPYKIHMU 0OBEeKTa

IIpaBa apeH/bI HEABMKUMOTO HMYILIECTBA;
IIpouas neburtopckast 3aJ0KEHHOCTh, B CIIydae HANIWYMs NPU3HAKOB OOECIICHEHHUS U

HCBO3MOKHOCTHU UHBIX METOAOB OIIPCACIICHUSA CHpaBeHHHBOﬁ CTOUMOCTH.
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IMpuaoxenne 6. IlepeyeHb HHAEKCOB, HCNOJIb3yeMbIX B 1eJIAX ONpe/es eHus

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepeyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

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

EBponexct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaqg composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

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

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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