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l. OO0mme nosoxkeHust

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX akTHBOB (mamee — «[IpaBumiay)
KoMOHHIpPOBaHHOTO 3aKpPHITOTO IMAEBOTO WHBECTUIIMOHHOTO (oHIa «Anbda-Kamuran npe-AillnO» (zanee
— «DoHOY, «[TUDy») paspadotansr OO0 VK «Anbha-Kanuram» (mamee — «Ympapisromas KOMIIAHUI)) B
COOTBETCTBHH C TpeOOBaHUSIMHE 3aKOHOMaTeIbcTBa Poccuiickoit @enepanum, B ToM unciie Yka3anus banka
Poccun ot 25 aBrycta 2015 1. Ne 3758-Y «O0 onpeneineHny CTOMMOCTH YUCTHIX aKTHBOB MHBECTHUIIMOHHBIX
(oHIOB, B TOM 4YHCJIE O MOpsAKE pacuyéra CpPEAHETOJOBOH CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOTO
MHBECTHLMOHHOTO (OHIA W YHCTHIX AaKTUBOB aKLIHMOHEPHOTO HMHBECTUIIMOHHOTO (oHIa, pacyETHOMH
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX MacBy (najee — « YKa3aHue») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

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

VYnpapnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHM IIpaBmnamu, NpH YCIOBHM HX cornacoBanus Crenuain3upoBaHHBIM
[Jeno3urapuem.

[paBuna noanexar npumenenuto ¢ «01» urons 2021 roxa.

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

HaHHLIe, TOATBEPKAAIOINC paCLIéTI)I BCJIMYMH, TPOU3BCACHHBIC B COOTBETCTBUU C HACTOAIIUMH
[TpaBunaMu, XpaHsTcs HE MEHEe TPeX JIET C IaThl COOTBETCTBYIOLIETO pacyéra.

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

[paBuma  @oHma  mpemocTaBIAOTCA  YUPaBIMIOMEH  KOMIAaHHEH 1Mo  TpeOOBaHHIO
3aMHTEPECOBAaHHBIX JIML. VI3MeHeHWs u JomoiHeHHs B [IpaBmia mpemoCTaBIAIOTCS —Blajelblam
WHBECTHLMOHHBIX TaeB QoHIa HE Mo3gHee MATH paboumx AHEH m0 Havana npuMmeHeHus [IpaBun c
BHECEHHBIMU M3MEHEHUSIMHU W JTOTIOJTHEHUSIMU.

1. Iopsinok ¥ mMepHOAUYHOCTH (AAaThI) ONMpeaeseHHs CTOMMOCTH YHMCTBIX
AKTHBOB, a TaK)Ke BpeMsl, MO0 COCTOSHHIO HA KOTOPOe OmnpeaesieTcs

CTOUMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEIEIISIeTCs KaK pa3HHIAa MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHAA
(manee — «akTHBBI») M BEIMYMHOW BCEX 00S3aTENBCTB, IMOUICKAIINX HCIIOJHEHUIO 32 CUET yKa3aHHBIX
aKTHBOB (J1a51ee — «00s3aTeIbCTBA»), HA MOMEHT OIPEJICNICHNSI CTOUMOCTH YHUCTHIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB OMPEACNSIOTCS IO CIIPABEIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmaptoM @uaHaHcoBoi ordetHocTH (IFRS) 13  «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciCTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununctepcTBa ¢puHaHcoB Poccuiickoit @eneparuu ot 18 urona 2012 roga Ne 1061 «O BBeaeHNH B eiicTBHE
W TIpEeKpalleHu! JeHCTBUS JTOKYMEHTOB MEeXIyHapOAHBIX CTaHJapTOB (MHAHCOBOH OTYETHOCTH Ha
teppuropun Poccuiickoit denepauun», 3aperucTpUupoBaHHbIM MuHUCTEPCTBOM roctunuu Poccuiickoi
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoii deneparyn nprkazom MunucTeperBa puHancoB Poccuiickoit denepanmn ot 17 nexadps 2014
roga Ne 1511 «O BBelIeHHMH JOKYMEHTOB MeEXAyHApOAHBIX CTaHIAAPTOB (DPMHAHCOBOH OTYETHOCTH B
JeiictBue Ha Teppuropun Poccuiickoil denepanun», 3aperUCTpUPOBAHHBIM MUHHCTEPCTBOM FOCTHLIUU
Poccuiickoii deneparunm 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii Hactosmux [IpaBui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMHU CTaHAApPTaMH (MHAHCOBOI OTYETHOCTH, BBEJICHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneromoBasi CHA [MN® (nanee — «CI'CUA») Ha m000# JeHb ONpPEesieTCs KaK OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIapHOTO roaa (eciaum Ha pabodunii 1eHb KaJleHIapHOTO roja
CUYA He ompenensuiach - Ha MOCIEIHUN eHb €€ ONpeaeNeHIs, PeIIIeCTBYIONUN TaKOMY JHIO) C Hadaia
roja (¢ matsl 3aBeprieHns (okoHuaHus) popmuposanus [TND) no narter pacuera CITCUA « umciny pabounx
JIHEeW B KaJICHJIAPHOM TOJy.

CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNseTcs:

—  Ha jary 3aBepiueHus (okonuanus) popmuposanus [TND;
— B Clly4yae IIPUOCTAHOBJICHUS BbIJayH, IOTAlICHUs] 1 0OMEHA MHBECTHLMOHHBIX ITacB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTALICHUS 1 OOMEHa;
— B cnydae npekpamenus [TM® — na naty BO3HUKHOBEHHsI OCHOBaHHUS €r0 NMPEKpaIleHus;
—  moce 3aBeprieHus (okondanus) popmuposanus CHA [TN® onpexnenseTcs B mopsake:
O ©KEMECSYHO Ha TIOCIHeOHMN pabodmil [eHp KaJeHAAapHOrO MecAla [0
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KaJIeHJapHOTO MecsIa, IPeALECTBYIOIIEro Mecsiy, B kotopoM ITU® uckiodyen
u3 peectpa [TND;

O Ha mocinemHud pabouyMii JeHb CpoOKa IIpUeMa 3asBOK Ha IpuoOpeTeHHe
MHBECTUIIMOHHBIX  Ta€B, BbIAABAEMBIX MpPHU  JOCPOYHOM  TIOTalllEHUU
HMHBECTUIIMOHHBIX TAEB;

O Ha TOCIeNHHWH pabounii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
JOTIOJTHUTEIBHBIX MHBECTUIIMOHHBIX T1aeB;

O HAa JIaTy COCTAaBJICHHUS CIHCKA BJIAJENbICB MHBECTHUIIMOHHBIX MAeB B CIydae
YaCTUYHOTO TIOTAIICHHs WHBECTHIHMOHHBIX MaeB 0Oe3 3asgBICHUS TpeOOBaHMMA
BJIAJICNTBIIEB MHBECTUIIMOHHBIX IaeB 00 X ITOTAIICHUH;

O Ha Jary, TPeNIIecTBYIOUIYI0 JaTe mepexona (oHAa M3 OTHON YIpaBIIOUICH
KOMIIAaHUU B JIPYIyl0  VOPAaBISION[yI0 KOMIAHUIO U M3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIEMO3UTAapUsl B APYrodl  croenuaau3upOBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTb YHCTBHIX AaKTUBOB OIpeAessIeTCs He Mo3Hee pabodero AHs, CIEAYIOLIEro 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS OIpEeAeTICHNE CTOMMOCTH YHUCTHIX aKTUBOB.

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

B nensax onpenenenns CI'CHA nparoit, 3a kotopyto onpenemnsercss CHA I[IN®, nonumarorcs Bce
natel onpenenenus CHA [N ®, ykazannsle B HacTosuux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxke pacuéTHas CTOMMOCTh
MHBECTUIIMOHHOTO nast @oHa ONpeaesSIOTCs ¢ TOYHOCTBIO J0 IBYX 3HAKOB IOCTIE 3aISTOH, C IPUMEHEHHUEM
MpaBUJI MaTeMaTHYECKOro OKPYIJICHHs B BajlloTe, yka3aHHOW B [IpaBuiiax JOBEpUTENIHHOTO YIpaBICHUS
DoHAOM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus POHIOM He yKa3aHa BajioTa, B KOTOPOH
OTpENeNAIOTCS CTOMMOCTh YMCTBIX akTuBOB, B ToM uncie CI'CUA, win pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Masg PoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B ciyuasx M3MeHEHHUs NaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OINpeleieHa CTOMMOCTh YHCTHIX
aktuBoB B pasmepe 0,1 (Hoxp mensix ogHa mecstast) % u Oonee xoppektHoit CUA, a Takke B ciydasx
BEISIBIICHUS (paKTa HECBOCBPEMECHHOTO INPH3HAHUS/TIPEKPAICHIs TPU3HAHUS aKTHBa (00513aTEbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTWBa (00s3aTelIbhCTBAa) CTOMMOCTh YHCTBIX AKTHBOB IOIJICIKUT
nepepacdéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBISITHCS TOJBKO B CIyYae, Koraa
OTKJIOHEHHE HCIIOJIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Houb nenbix oqua necsitasi) % KOPpPEKTHOM CTOMMOCTH YHCTBIX aKTHBOB U OTKJIOHEHUE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacué€ra coctaBisier meHee 0,1 (Homp mensix 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 HIM HOPMATHUBHBIX aKTOB, TpeOoBaHUsAMH YKa3zaHus 1 [IpaBmnamu onpeaencans CHA.

JHara, Mo cOCTOSHHIO Ha KOTOPYIO OTPENENSIETCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIIMOHHBIX MaeB [1M®D, He MoxkeT OBITH OMpEeeNicHa paHHEee IAThl Iepelayd TAaKOTO WMYIIECTBA B
OIUIaTy HWHBECTULHOHHBIX I1a€B, 3a HCKIIOYEHUEM CJIy4yaeB OIpeleleHuss CTOMMOCTH HMYILECTBa,
MepelaHHOTO B OIUIaTy MHBECTULIMOHHBIX naeB [IM®, Ha 0oCHOBaHMHU OTYETa OLEHILKKA.

Jata, Mo coCTOSTHHIO Ha KOTOPYIO OTPENENIeTCs] CTOMMOCTh MMYIIECTBa, IEPETaHHOrO B OILUIATy
WHBECTUITMOHHBIX TlaeB [T, Ha OCHOBaHWU OTYETa OICHIINKA, 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 mepepauu UMYIIecTBa B OIUIATY HHBECTUIIMOHHBIX maeB [TNO.

1. Kpurepun npusHanus, mNpeKpalieHUuss NPH3HAHMA W METOABI
onpe/eeHHs1 CTOUMOCTH AKTHBOB M 00513aTeJILCTB

1. O0mme mo10KeHUsI

Kpurepun npu3HaHHs, MPEKPALICHUs TMPU3HAHHUS  OIMPEACISIOTCS B COOTBETCTBUH  C
MeskayHapOIHBIMH CTaHIapTaMH (pUHAHCOBOW OTYETHOCTH. METO/IbI ONpe/ieNieH s 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 HMHBECTUIMOHHBIX (DOHIOB, HAXOISIIUXCS MOJ YyHpaBICHHEM
VYrpasnsromnieil KOMIIaHUH, HE TOJKHBI Pa3In4aThCsl.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPHIX WM METOJIBI OINPEICICHUS
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CTOMMOCTHU KOTOPBIX HE OIMMCAHbl B HACTOALIUX HpaBnnax, praBJ’IHIOIIIaH KOMITIaHUA 3a6nar03peMeHHo
BHOCHUT JOIIOJIHCHUSA B HACTOAIINC HpaBI/ma.

2. Tlopsiiok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIIHX HMYIIECTBO
o

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
MOJICKUT PETYISIPHOMY aHaiuu3y Ha oOeclieHeHue (TEeCTHpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEOOXOANMOCTBIO0 KOPPEKTHPOBKH CIIPABEIINBON CTOMMOCTH B CITy4ae BO3SHHKHOBEHHS COOBITHI, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHAaeMble Oy yIine AeHEKHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OmueHKka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATh NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
MPEMHIO 33 KPEAUTHBIA PUCK KOHTPAreHTa, OTPasKaroIIyI0 CyMMY, KOTOPYIO YYaCTHUKH PBIHKA ITOTpeOoBan
OBl B KaUeCTBE KOMIICHCALINH 332 HEONIPEIEICHHOCTD, MPUCYIIYIO JEHE)KHBIM ITOTOKAM.

Jnst ueneld KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KOHTpareHrta Y mpasJisionias
KOMIIaHUS UCIIOJIB3YET CIEAYIOMMN TOAXO0!

— €CII KOHTPAareHT UMEEeT PEHTHHT, MPUCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HCIOIB3YIOTCS JAHHBIE IO
BepositHOCTsAM nedonta (PD) omHoro w3 peditunroBbix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelitnaroBoe
areHTcTBO RAEX («QOkcnepTt PAY), myOnukyeMpIx Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOJHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenun 4;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHUY BHYTPCHHEH PEHTHHTOBOM
MOJETH YTpaBiAomel KOMIAHUM, TO U KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HAa KPEIWTHBIM 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 CIIPABEUIMBON CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PUCK KOHTPAreHra (Jajee — MeTouKa) mpuBeaeHa B [IpuinoxeHnu 4 K HACTOAIINM
[IpaBunam.

TectupoBaHue aKTHBOB, BXOJAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKeE, YeM Ha KaXyto Aaty omnpexneneHus CHA.

[MonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SBIAIOTCS, B
YacTHOCTH, HaOJII0JaeéMble 3HAYMMBbIE IOCTYIIHBIC JaHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (anee —
COOBITHUS, BEAYIIHE K 00CCIEHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

— yXy/uieHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHON
(hMHAHCOBOMN OTYETHOCTH, @ IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Ooiiee uem Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MIPUMEHSETCS 7Sl aKTHBOB, METOJIMKA OTPEIETICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEIUTHBII PUCK KOHTpAareHTa, y KOTOPOIO HMEeTCs MyOJINYHBIA PEHTHHT OJHOrO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOMW, MpuBeAeHHOH B [IpunoxeHnn 4 K HACTOSIIMM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH JI00O0Tr0 JOJITOBOrO MHCTPYMEHTA AMUTEHTA (32 MOclenHue 5
TOProBBIX AHEH TpH OTCcyTcTBHM pocta goxonHocth O®d3 M mpH OTCYTCTBHM POCTAa JIOXOAHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHTEHTOB);  YTNpaBisiolmlass KOMIIAHHWS Ha OCHOBE  OKCIEPTHOTO
(MOTHBHpPOBAaHHOI0)  CYXKJCHUS  ONpEAENSET  BIWSHUE pOCTa  JOXOAHOCTH  oOiuramuum  Ha
KpPEIUTOCTIOCOOHOCTh IMHUTEHTA, UCXOMAS M3 CPaBHEHHS CO CIPIAOM aHAIOTHYHBIX obmuranuii k OP3 Ha
JIaTy OICHKH.

— HapyIIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BBIIUIATH IPOLEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBB DoHIa, a TaKkkKe
J000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHas WHGpopManus OpsSMO WIH
KOCBEHHO HaOJro/jaeMa Y IpaBistome KOMITaHHEH;

— HapyllIeHHe CPOKa HCIIOJIHEHHUsS 0053aTebCTB Oosiee 4eM Ha CPOK, MPU3HABAECMBIH IS
JIAaHHOTO BH/1a 33JJ0JDKEHHOCTH OTIEPAaLlMOHHBIM, HO MEHEe, YeM ONPE/IeNICHO YTIPaBIsIoNeld KOMITaHHe! JUIst
npusHaHus aedonta (TeXxHUUECKUH 1edor);

— MOSIBIICHHE MPU3HAKOB O0aHKpOoTCTBa (coriacHo denepanbHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPArcHTa, Ha OCHOBAaHMU O(UIMAIBEHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaeparabHBIMU 3aKOHAMH M MHBIMH HOPMAaTHBHBIMHU
MpaBOBBIMU akTamMu Poccuiickoit @eneparuu nHGOPMALUS O MPOCPOUYKE WCTIOTHEHHS YMHTEHTOM CBOUX
00s13aTEILCTBA;
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— OT3bIB (QHHYJMPOBAaHHE) Yy OMHUTEHTA/KOHTPAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHIa [CATCIBHOCTH (32 MCKIIFOUCHHEM CIly4aeB, KOTJA JIHMIEH3HS CHACTCS KOHTPAreHTOM
J0OPOBOJIBHO)/YTIPABIIAOIISH KOMITAHWM MAaeBbIX WHBECTUIMOHHBIX (oumoB [IM®, mam KoTOpOro
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHHUe
OCHOBHOTO BHZa MACITEIPHOCTH (32 HCKIIOYCHHEM CIIy4acB, KOTZA JHMICH3MS COAeTCsl KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OONBIION BEPOSITHOCTHIO TPUBEAET K HECIIOCOOHOCTH KOHTpAareHTa OOCITy>KHBaTh (HDUHAHCOBBIC
00s13aTeNbCTBA.

— TeKymass W/uimu Oynylias HeCIocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXHBaTh (UHAHCOBBIE  00s3aTENILCTBA, OCHOBBIBAIOLIAsACS HAa  OJHOM W3
HIDKENIEPEUHCIICHHBIX KPEAUTHBIX COOBITHII MM UX COBOKYITHOCTH:

— HEUCIIOJIHEHHBIC MM OTJIOKEHHBIE BBIIUIATHl IPOLIEHTOB WIM OCHOBHOIO J0JIra IO
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CPOKa WCIOJHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HUCIIOIHEHHS JII000TO0 U3 IPYTUX aHAJIIOTHYHBIX 0053aTeIbCTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBA3H C OOBABICHHEM JedonTa I0 JIOO0OMY IpyroMy aHaJIOTHIHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WIK MOpaTopuil, Mpu KOTOPOM KOHTPAreHT OTKA3hIBAETCS OT COBEPIICHUS IIaTexa
WM OCHIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3aLus 33J0JDKEHHOCTH, IIOBJIEKIIas 3a Cco0Oil OZHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC JJIs1 KPETUTOPOB YCIOBHS;

— Mpe/I0CTaBIICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aEMILHKY B CHITy SKOHOMUYECKUX NPUYHH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHCHHSAMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEIUTOp HE TPEJOCTaBMII Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpH3alus 33I0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, ITPOJIOHTAIMEH 3aJ0JDKEHHOCTH MITH OTCPOYKOH BCEX MIIM YacTH TUIATEXeEN);

— MCUYE3HOBEHHE aKTHBHOTO PHIHKA JUIl (PMHAHCOBOrO aKTHBAa B pe3yJsibTaTe (HPMHAHCOBBIX
3aTPyAHEHUN 3MUTEHTA;

— WHBIEC COOBITHSI, OTIpeiesiieMble Y IPaBIISIOIIe KOMIIaHUEH.

B OTHOIIEHUH (PU3NYECKUX JIUIL:

— NosiBJieHHe y VYTpasisiolnleld KOMIAHUM WH(OpMAalMK O CHIKEHHH BO3MOXKHOCTH
(hm3nYecKoro auna 00CIyKUBaTh 00s3aTeIBCTBA (TOTEPs PadOTHI, CHIKEHHE 3apab0THOM IITATHI MM UHOTO
pacronaraemMoro J0Xo/a);

— MOSIBJIEHHE Y Y IpaBIIsioIeil KoMITaHWU HHpOpMannu 00 HCIIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOIICHNH (PU3NUECKOTO JINIIA;

— MOSIBJIEHHE Y Y IPABIISIONIEH KOMIIAHUK HHPOPMAIMU O BO30Y>KIEHUH YTOJIOBHOTO JIe)Ia B
OTHOIIEHUH (PU3NYECKOTO JINIA MK OOBSBICHHH €T0 B PO3BICK;

— HapyllIeHHe CpOKa MCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CpPOK, YeM OIIPEJeIeHO
Ynupasisromeii KOMOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM IS NpU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH OTIEPaIlMOHHOM;

— WHBIE COOBITHS, ONpeessieMble Y IPaBISIONIeii KOMIaHUEH.

ObeclieHeHNE TI0 Pa3IMYHBIM aKTHBaM, OTHOCSIIIUMCS K KOHTPAreHTy:

— B CIy4ac BO3HHKHOBEHHS OOECIICHEHHS MO OIHOMY AaKTHBY OCTaJbHbIE aKTHBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK K€ CUNTAIOTCS 00eCIIeHEHHBIMH;

— MOPYYUTENbCTBA U TAapaHTUH Haxomsuerocs B aedoire KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ y4eToM 00ecIeHEeHHSI.

MOHHUTOPHHT IPU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 (HHAHCOBOM OTYETHOCTHU - HE MO3XKE YeM depe3 1 MecsI] moce nosBIeHus
TaKOM OTUETHOCTH, HO HE pexke, ueM 1 pa3 B nosiroaa ajst oryetHoctu o PCBY u 1 pa3 B roa AJi 0T4€THOCTH
o MC®O;

— MOHHUTOPHHT O PBIHKY [IEHHBIX OyMar MpoBOANTCS Ha €KEIHEBHOW OCHOBCE;

— MOHHUTOPHHT MO (U3UIECKUM JHLAM HPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSAIEB;

— MOHHUTOPHHT T10 JaHHBIM I10 CyJeOHBIM pa30MpaTenbCTBaM IMPOBOIUTCS HE PEXeE, UM pa3
B Mecs1. B cirydae manoit 3Haunmocty aktiBa 1o oTHOomeHMI0 kK CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBapTal.




Brixon u3 cocrostuust o0eclieHeHus.. Y IpaBIIsioIas KOMIIAHHUST HUMEET MPaBO NPEKPaTUTh CUUTATh
3a/I0JDKCHHOCTh  OOecLieHeHHOW (maHHOe [eWCTBHE [OKHO ObITh OOOCHOBAHO MOTHBHPOBAHHBIM
CYyXXJeHUEM YTIPaBJsIONIeH KOMIIAHUH):

— B CJIydae IPEeKpalleHus NPUBEIIEro K 00ECIEHEHUIO HapyILCHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX TOKa3aTelel B TeUCHUE JBYX KBapTaJIOB;

— B CIydac H3MEHCHHS COCTaBa AKIHMOHEPOB, KOTJa HOBBIC AKIMOHEPHI CYIIECTBEHHO
yIy4IIaoT OLEHKY BO3MOXKHON ITOAIEPKKH 3aeMIIUKa/KOHTPAreHTa;

— B Ciy4ae T[IONy4eHHS WHQPOPMAIMK O TPEKPAICHHH CyAeOHOro/yroJIOBHOTO
IpecieJ0BaHNA 3a€MIIMKa/KOHTPAreHTa IyTeM OlpaBAaTeIbHOTO IPUTOBOpa THO0 Ipekpamenns aena. [Ipu
3TOM B CIIyda€ MHPOBOTO COIJIAIICHHS MEXIY 3aE€MIIMKOM/KOHTPAT€HTOM W HCTLIOM YIPaBIISIOMAs
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEATIOIAracMbIX
YCIOBUI MHPOBOI'O COTJIAILICHUS.

B ciydae, eciau crpaBeasuBasi CTOUMOCTb aKTHBA OIpeAEssIach HA OCHOBAHUU OTYETa OICHIINKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecCsleB J0 JaThl BOSHUKHOBEHHMS NPH3HAKOB OOECIICHEHUS aKTHBA,
VYupagisronias KOMIaHUs HE BIIPAaBE HCIIOJIB30BATH TAKOH OTYET OLEHIIMKA JUJIS ONpENesICHHs TeKyleh
CIpaBeJIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKU. YTpaBIISIONIAs KOMIAHUS B CPOK, He mpesblmatomuii 10
pabounx mHEH (ecau HHOM CPOK HE MPETyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO NIEPEOIIEHKY aKkTHBA. J[aTa, 110 COCTOSIHUIO HA KOTOPYIO ONpeAeseTcs
HOBasl OLICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K obecieHeHuro. Jlo natsl
MIEPEOIICHKH CIIPABEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCS ¢ YIETOM TpeOOBaHMH HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHUS B OTHOLICHHM AKTHBA YIIPABIAIONIAs KOMITAaHHA
odopmisier BHYTpeHHMH [NOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
NPU3HAKOB OOECICHEHHsI M OOOCHOBaHMS) KOPPEKTHPOBKH B CIIPaBEIUIMBYIO CTOMMOCTh aKThBa. Takoii
JIOKYMEHT JOJDKEH COJIepXKaTh:

— CBeZIeHUs 00 aKTUBE, CIIPAaBEINBAs CTOMMOCTh KOTOPOTO MOATEKHUT 00ECIICHEHHIO;

— uHGoOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM MHCTOYHHKA
nHpopManuy mwim o Gpakre MPOCPOUKH 0053aTEIILCTBA;

— nH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEIINBOH CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB U1t pacyera (B Cliydae UX HCIIOIb30BaHUSA);

— nHGOpMaMI0 O HAIMYNM OOOCHOBAHHBIX IIPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cpaBeTUBON cTonMocTH akTHBOB [T D B ciryuae Hanm4us obecnieueHus.

VYnpapnsromas KoMmmaHus yBenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKH COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
HE Mo3Hee paboyero JHs, CIACIAYIONIETO 3a JTHEM BhISBICHHS Y IPABISIONICH KOMIIAHUEH TAKOTO COOBITHS.

[epeueHpb AOCTYMHBIX HICTOYHUKOB!

— odpunmanbHeie cCallThl B HMH(OPMAIMOHHO-TEJICKOMMYHUKAIIMOHHON ceTn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MH(GOPMALMIO HA POCCUICKOM pbIHKEe IeHHbIX Oymar (Mudopmannonnoe arentctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIMOHHBIX IpaB nHBeCTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATreHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus ~ uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmanroHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHON CHCTEMBI IKHIMIIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(hemepampHOTO peecTpa IOPUIMYECKH 3HAYMUMBIX CBEACHHH O (DaKkTaxX IESTeIbHOCTH IOPHIMYECKUX JIHII,
WHANBUAYAIBHBIX NpEANPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro dexmepansHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosurapust  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTpAreHTa, peHTHHTOBBIX areHTCTB;

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTaBIsIeMbIe 1eONTOPOM/JOIDKHUKOM Y ITpaBJIsionen
KOMITaHHH.

— MOHHUTOPHHT TIPU3HAKOB OOECIEHEHHs NMPOBOAMTCS Ha Kaxkaylo aary pacdera CHA. B
cilydae, €CIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HH(oOpManus O NpU3HAKAX
obeclieHeH!s], CIIPaBe/INBasi CTOMMOCTD II€PECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITHIM JIOCTYIHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO MCIOJIB3YIOTCS HA PHIHKE B OTHOIICHUU JAHHOTO
BU/Ia KOHTPAreHTOB 1 YMUTCHTOB.

Ilpu stom, ecnum y VYmnpapisiomieidl KOMIIAHMM Ha MOMEHT MPOBEICHUS TECTHPOBAHMUS Ha
obecrieHeHnEe NMeeTCs 0OecIedeH e, Ha BECh MM OOJBIINHA pa3Mep, YeM pa3Mep CIpaBeUIMBON CTOMMOCTH
oueHnBaemoro aktusa I1M® (B BuAe 3anora, MOPyYUTEIbCTBA, TAPAHTUH, 00S3aTENbCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM ClIy4ae KOPPEKTHPOBKA CIIPABEIINBON CTOMMOCTH 0OECTIEYEHHOTO aKTHBA HE MTPOUCXOIUT.
VYcnoBue npUMEHsSETCS TOJIBKO B Cilydae, KOTAa CIIpaBeJIMBasi CTOMMOCTh OOeclieueHHs paBHA WIIN
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NPEBBIIIAET pa3Mep CIIPaBEIMBOH CTOMMOCTH OLIEHHBAEMOTO aKTHBA.

[Topsiiok OLIeHKH CIIPAaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CropaBeiBas  CTOMMOCTb  HEIBWOKMUMOTO ~ MMYIIECTBAa, MEpPEJaHHOIO B  3aJIOr,
orpeziesieTcss Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBIBJICHHS IIPH3HAKA
o0ecLieHEH NS,

— CropaBemmBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENACTCS B
COOTBETCTBHH C NOJNOKeHUIMH IyHKTa 5 Paznena |11 nactosmux [Ipaswu;

— CnpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHON B [Ipnnosxennn 4 k HactosmuM [IpaBunam;

— CrpaBeBasi CTOMMOCTb TAPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPETUTHBII PUCK KOHTPAreHTa B COOTBETCTBHU C METOIMKOM, MPUBEACHHOH B
[Ipunoxxennu 4 k HacrosumM [IpaBunam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUIMH NoAnyHKTa «[Ipouast neburopckas 3a10JDKEHHOCThY IMyHKTOB 3-14 Pasznena III, mynkra 13
Paznena |1l nacrosiuumx I1paBui.

3. Ilpu3HaHHe U OLIEHKA JeHEeKHBIX CPEICTB

IIpu3HanuMe JEHEXHBIX CPEACTB HA pACUYETHBIX cYeTaXx B KPEAMTHBIX OpraHM3aLUgX
OCYILECTBIIICTCS B JaTy 3a4MCICHUS JEHEKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHH cCueT
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUHU BBHIMMCKHU C YKa3aHHOTO CUETA.

JleHexKHbIE CPENCTBA, B TOM YUCIIE PA3MELICHHBIE HA HECHUKaEMOM OCTaTKE Ha PACUETHOM CUETE B
KpPEIUTHOHN OpraHu3alliy, OLIEHUBAIOTCS B HOMUHAIIBHOM CyMMe.

IIpexpaiuenue NpU3HAHUSA JCHEKHBIX CPEICTB IIPOUCXOAUT B CIECAYIOIINE NAThI:

. JlaTa ACTIOTHEHHUS KPSIUTHOHN opraHm3amnueil 00s13aTebCTB 10 MEPEYHCICHUIO JCHEKHBIX
CPEJNICTB CO CYETA;

. nata pemreHus banka Poccun 06 oT3biBe MTieH3MH OaHKa (I€HEKHBIC CPEICTBA MIEPEXOIAT
B aKTHB «IIpoYas TeOUTOPCKast 3a10KCHHOCTEY);

. JlaTa JTUKBUIAINK OaHKa COTJIACHO HH()OPMAIINH, PaCKPHITOH B O(HUIIHATEHOM JOCTYITHOM
ucrounuke (B Tom grcie 3anucu B ET'PIOJI o nukBugannm 6aHka B IOPSIKE, YCTAHOBICHHOM JEHCTBYFOIIUM
3aKOHOJIATE€TILCTBOM).

JleHexxHbBIE CpeACTBa, NMEPEUHCICHHBIE Ha OPOKEPCKHUI cUeT, B OTHOIIEHHH KOTOPHIX HA ATy
OIIGHKH HE MOJYyYeH OT4eT Opokepa, MOATBEPKAAIOUINH IONydYeHHE MEePEUNCICHHBIX TEHEXKHBIX CPEICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha APYroi pacdeTHbIH cueT DOHAa, B OTHOIIECHUH KOTOPBIX HA JATy
OIIEHKH HE MOJIydeHa BBITMCKA U3 0aHKa, MOATBEPIKIAI0IIas 3aYUCIICHUE ICHEKHBIX CPEICTB HA PACUETHBIHN
CYET — MOJTy4arTelib, IPU3HAOTCS B KAUECTBE MEPEBOJIOB B MyTH (B COCTaBE IEOMTOPCKOM 3a[0JDKEHHOCTH) U
OLICHUBAIOTCS] B CYMME IIEPEYUCIIEHHBIX CPEJCTB.

[Ipu nepeBojie AEHEKHBIX CPELICTB MEXKAY CUETAMH, B Cllydae BOSHUKHOBEHUSI BDEMEHHOTO pa3phiBa
MEX1y 1aTOM CIIMCaHUsI IEHEXKHBIX CPEICTB CO CUETA CHUCAHMS U IATOM 3aUMCIIEHMs] JEHEKHBIX CPEJCTB HA
CYeT 3a4MCIICHMs, TaKas JeOUTOPCKAas 3aI0JDKEHHOCTh MIPU3HASTCS ONEPAIIMOHHON U HE KOPPEKTHPYETCS B
TedeHue He Ooee 3 (Tpex) pabounx JHEH ¢ MOMEHTa ee BOSHUKHOBEHUS. [IpeBBIIICHNE YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YIPAaBIAIOMIEH KOMIAHWM NMPUYMHAM, a TaKKe BO3HHKHOBEHHE MHBIX COOBITHH IO
00€eCLeHEHHIO BeJIET K HEOOXO0AMMOCTH KOPPEKTUPOBKH CIIPABE/IJIMBOM CTOMMOCTH aKTUBOB B COOTBETCTBUHU
C METOJJaMH KOPPEKTUPOBKH CIIPABENINBOH CTOMMOCTH, IPUMEHSEMBIMH [T TeOUTOPCKOM 3aJ0IDKEHHOCTH
B COOTBETCTBHH C HOPSIKOM, yKa3aHHbIM B IyHKTe 2 paszena Il nacrosmux [pasun u B [Ipusioxenun 4.

4. Tlpu3HaHMe M OLIEHKA [1eTI03UTOB
Kpurepnu npusnanus:
- C aThl 3a4YMCIICHUA JCHCKHBIX CPEJACTB BO BKJIAJ HA OCHOBAHHWH BBINNMCKH C YKa3aHHOI'O
CUera;
- C J1aThl IEPECYCTYIIKHU IIpaBa Tpe6OBaHI/Iﬂ O BBITIJIATE BKJIaJla 1 HAYMCJIICHHBIX IIPOLCHTAX Ha
OCHOBAaHWH JOr0BOpaA.

Kpurtepnu npekpaiieHusi Npu3HAHUSA:

- C JaTbl WCHOJHEHMS KPEAMTHOHM opraHu3anueil o0s3aTenbCTB M0 BO3BpaTy BKIaJa
(BO3BpAT € AEMO3UTHOTO cueTa CyMMBbI BKiIaa Ha cueT [11® neHexHbIX cpecTB);

- C JaThl IIEPEyCTYIIKU NpaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAYMCIICHHBIX ITPOLIEHTaX Ha
OCHOBAHUU JIOTOBOPA.

- jJata BHeceHus cBeaeHuil B EI'PIOJI o mnpexpamieHun AeATENbHOCTH KPEAUTHOM
OpTaHM3aINY B MTOPSIIKE, YCTAHOBICHHOM JI€HCTBYIOIINM 3aKOHOAATEIBCTBOM, B CIIydac €€ JTUKBUAAINH;

- nata pemenns banka Poccmm 00 OT3bIBE IWIEH3WM KPEAWTHOM OpraHu3alud Ha
opunmansHoM caiite banka Poccum (cymMma gmemo3uTa HpHU3HAETCS B AKTHBE «Ipodas AeOUTOpCKast
3/I0JDKEHHOCTBY ).
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OneHKa AeM03UTOB H AHAJTOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CnpaBeyinBasl CTOMMOCTb JIENO3UTa JIO HACTYIUIGHHS CpOKa €ro IIOJHOTO IOTalleHHUs,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPEIENIAETCs B CIEAYIOLIEM MOPSAKE:

- €CJI CPOK TTOTAIISHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- €CJIi CpPOK morameHus aemno3ura He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETIO3UTY
COOTBETCTBYET PBIHOYHOW JHOO HAXOAWTCS B [WAIa30HE, ONPEAETICHHOM C Yy4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTABOK Ha TOPU30HTE 12 MecsLeB ¢ y4eTOM MOCIEIHEN paCKpBITO CTaBKH,

CIpaBeNIUBasi CTOMMOCTD JETI03UTa MPU3HACTCA PABHOM OCTAaTKy NEHEKHBIX CPEICTB BO BKJAIE,
YBEJIMYEHHON HAa CyMMY IIPOLIEHTOB, PACCYUTAHHBIX IO COCTOSHHIO Ha KXKIBIN pabounii ISHb (JaTa OIICHKH)
M0 CTaBKe, NPEJTyCMOTPEHHOH JOTrOBOPOM JUIS yIEp)KaHMs JICHEXHBIX CPEICTB BO BKJIAJE B TEUCHHE
MaKCUMAaJIbHOTO CPOKa, IPEAYCMOTPEHHOTO 10TOBOPOM.

BoaTHIBHOCT PBIHOYHBIX CTABOK OMpPEACSISIETCS Kak cTanaapTHoe oTkiaonenue (O):

rae.:

Typ;~ CPEAHEB3BELICHHBIE MIPOLEHTHBIE CTABKHU 110 TIPUBJICYCHHBIM KPEIUTHBIMA OPraHU3ALHAMU
BKJIaJaM (#eno3nTaM) HE(UHAHCOBBIX OpPraHM3alMi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit @enepaniuu Ha CONOCTaBUMBIH CPOK (COIIOCTABUMBIH CPOK — CPOK, OCTABUIMICS HA ATy OLIEHKH
JIO TIOTallIeHusI OLICHUBAEMOTO JICTIO3MTA), pacKpbIBaeMble Ha opunnanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JENO3UTaM), OIpeJesICHHbIE B COOTBETCTBUU C Pa3BEPHYTOM MIKayoH, 3a
nocieanue 12 Mecsies,

Touu — CPENHEE apU()METUYECKOE CPEHEB3BELICHHBIX CTABOK MO JICMIO3MTaM 3a mociennue 12
MeCSIEB.

Juamna3oH, onpeaenEéHHbIN ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTAaBOK Ha FOPU30HTE 12 Mecsues
C YYETOM MOCJIETHEH PaCKPBITOH CTaBKH, PACCUUTHIBAETCS 110 hopmyre:

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

B uHbIX cilydasx chpaBeaiuBas CTOMMOCTb JEIO3UTA ONPEAEISAETCS II0 METOAY MPUBEACHHON
CTOMMOCTH JAEHEXHBIX MOTOKOB (IIpmimoxenne 1) ¢ Mcmosib30BaHHEM CTaBKM JAUCKOHTHPOBAHMSA, PaBHOM
PBIHOYHOM CTaBKE.

B ciyyae BHeceHUs U3MEHEHHI B YCJIOBHUS AOrOBOpa B 4YacTU ONPEAEICHUS CPOKa AEMO3MTA,
MaKCHMaJIbHBIH CPOK B IIEIISIX BBIOOPA METO/1a OLIEHKH OIIPEAEIIIeTCS B COOTBETCTBUY C N3MEHEHHBIM CPOKOM
JIETI03UTa, JEHCTBYIOIUM Ha 1aTy OLEHKH, TPUYEM HAKOIJICHHUE CPOKA JIENIO3UTa HE IPOUCXOUT.

Ilopsinok onpeneeHUs1 PbIHOYHOM CTABKU:

PrIHOYHAS cTaBKa ONpeIeNAeTCsl IO COCTOSIHUIO Ha KaXKAbIil pabounii 1eHs (gata OLeHKH).

B kauecTBe pPBIHOYHON CTaBKM HCIOIb3YETCS CPEIHEB3BEIICHHAS IIPOLICHTHAs CTaBKa I10
MIPYBJICYCHHBIM KPEIUTHBIMU OPTaHN3AIMSIMA BKJIAAaM (TI03UTaM) HE(QHMHAHCOBBIX OpTaHU3AIH B pyOIIsIx
Y MHOCTPAaHHOW BaTfOTeE B 1es1oM 1o Poccuiickoit depepanny Ha CONOCTABUMBIN CPOK (COIIOCTaBUMBIH CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH [0 MOTalIeHWs OIEHMBAEMOTO [Elo3WTa), pacKphiBaeMmas Ha
oQummansHoM caiite banka Poccun!® (nanee — cpeqHeB3BeleHHas CTaBKa 10 JETIO3UTaM), OTPe/IE/IeHHas B
COOTBETCTBUM C pa3BepHYTOM IKanoil. B ciyuae BHeceHMs HM3MEHEHMH M JONOJHEHUH B HACTOSILUE
[IpaBuia B 4yacT HM3MEHEHHsI BUAA PHIHOYHOM CTaBKM JJIsl aKTUBOB (00s3aTENBCTB) INMPU3HAHHBIX 10
BCTYIUIEHUS B CUIIy U3MEHEHUI U 0oNnoHeHnH B HacTosmue [IpaBuia HoBast pbIHOUHAs CTaBKa IPUMEHSAETCS
C J1aThl BCTYIUICHUS B CUIy U3MEHEHUH U JonoaHeHui B HacTosmue [Ipasuna. Eciu nocnennss packpeitas
Ha caifte banka Poccun cpenHeB3BelleHHas CTaBKa MO JEMO3UTaM PAacCUUTAHA paHee, YEM 3a Mecsl 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAThl OLICHKH, a TaK)KE B CIydyac U3MEHEHUs KIIIOYEBOM cTaBku baHka
Poccun nocie mepBOHAYaNBHOTO MIPU3HAHUS, IS ONIPEAeNICHIS PRIHOYHOM CTaBKH 110 pyOJIEBOMY JIETIO3UTY
IPUMEHSIETCS CELYOINNA TOAXO!

- KJroueBas craBka banka Poccnn, neficTBoBaBmIast B Mecsle (T.€. CpeaHss 3a KaJeHIapHBINH
MecsIIr), 3a KOTOPBIA OMpe/ielicHa CPEeIHEB3BEIICHHAs CTaBKa MO JETO3UTaM, CPABHUBACTCS C KIIFOUCBOI
craBkoii banka Poccum, neficTByromield B MecsIle NepBOHAYAILHOTO TPU3HAHUS/C H3MEHEHHOHN KITIOUEBOM
craBkoit banka Poccuuy;

- eclu KiroueBas cTaBka banka Poccuu He m3aMeHunach 0 MOMEHTa NEPBOHAYAIBLHOIO

! 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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NPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKU IPH IEPBOHAYAIBHOM IIPU3HAHHMU/IOCIIE II€PBOHAYAIBHOTO
MPU3HAHUS IPUMEHAETCS NOCIEHsS pacKpbITas CpEeHEB3BEIIEHHAs CTaBKa 110 JETIO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM UHCIIE JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

r()ILCp.prH.:rcppBIH4+(KClLO._KCCp.); rae:

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIEHHON PHIHOYHON POLEHTHOM CTABKU;

Tep.pwin. - CPETHEB3BEIICHHAS IPOLICHTHASI CTaBKa IO NMPHUBJICICHHBIM KPEIUTHBIMHI OPraHU3alUsIMH
BKJIa/IaM (JIeTro3uTaM) He(HAHCOBBIX OpraHu3annii B pyOisix, myOonnkyemas Ha ounaabHoM caiite banka
Poccun, 3a mecs1, Hanbosee OIM3KUH K 1aTe OLEHKH, 10 AETIO3UTaM CO CPOKOM MPUBIICUEHHSL, ITOTIaAF0IIIM
B TOT K€ UHTEPBAJ, YTO U CPOK, OCTABUIMICS HA JaTy OLEHKH O MOTallleHHUs OLIEHUBAEMOTI'0 JIeII03UTa;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOBIeHHAs Ha JaTy OLCHKH;

KCop. - cpennsis xioueBast ctaBka banka Poccuu 3a kaneHgapHBIi Mecsll, 3a KOTOPBIH OIpeseseHa
CTaBKa Tcp pori.-

CpenHsisi 3a KaleHIapHbII Mecsill KintodeBas craBka banka Poccun paccuntsiBaercst mo hopmyie:

K i KC; * T
Cep. = — 7
rae:

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

KC; — xiroueBas craBka banka Poccun, neficTBoBaBmias B i-oM IepHOAE KaJSHIAPHOTO MeCAIa,

T; — Konu4ecTBO AHEH KaJECHIAPHOTO MeCsla, B TEYEHUE KOTOPBIX JEWCTBOBAlA MPOLIEHTHAS
craBka KC;.

Ilo neno3uraM, HOMHUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BECIIICHHAs CTaBKa IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CrpaBe/uinBasi CTOUMOCTD JETIO3UTOB B ClIyyae HAIUYMS IPU3HAKOB 00ECLIEHEHHS OTIpeIeNIeTcCs ¢
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHBIM [Ipunoxennem 4.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHesKHbIe TOTOKH, BKIFOYAs! IPOIIEHTHBIN IOXO0/1, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIIOBUSMHU
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAIIATHCS CBOEBPEMEHHO, MPU 3TOM
)IaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHHUMAJIbHAA JlaTa, B KOTOPYIO BO3MOKHO IMOCTYIVICHUE JCHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHMs N-Oro MNepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'padmk eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECCHUS] U3MEHEHHH B JIOTOBOP, a TAKXKE B
cilydae M3MEHEHHsI CyMMbI OCHOBHOT'O JI0JITa.

5. Hpn3ﬂa}me U OIICHKA ICHHBbIX 6yMar, B T.9. I€IIO3UTHBIX cepTI/I(l)I/IKaTOB

MoMeHTOM IEepBOHAYAIFHOIO NMPHU3HAHMS [IEHHBIX OyMmar siBisieTcss MOMEHT mepexona k DoHxy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- ecJIn IIeHHas OyMara IoJAJIeKUT YUeTy Ha cueTe JeIo - JaTa 3a4iCieHHus eHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThI Ympasistomeid kommannu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemo3uTapuw,
MOJATBEPIK/ICHHAS COOTBETCTBYIONIEH BBIMMHUCKOM MO CUETY JIETI0;

- €CII JIOKyMEHTapHble IIeHHble OyMmMaru He IIO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
WCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoil Oymarm [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- MO JETIO3UTHBIM CepTU(UKAaTaM - Jara 3a4nClICHHs BO BKIAA (IETO3MT) JICHEKHBIX
CpPE/CTB, OATBEPIKICHHAs BHIITUCKOI CO cyeTa 1Mo BKJay (JEMO3MUTY) WIH C AaThl MPHOOPETEHHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM,;

—  Jlngs HOU — nata oTaera 6pokepa, comepxkaiiero napopmanmro o 3agncieHun HOU.

MoMeHTOM TpeKpalieHus] TNpU3HAHWSA IIEHHOW Oymarm sBiseTcs Jara Iepexoja Ipasa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CIIM IIeHHas Oymara, IOJIeKUT YIeTy Ha CUeTe JIeTO - JaTa CIHCaHus IEHHOH OyMaru co
cdera Jerno, OTKpeiToro Ympasmisionied kommnanuu JI.Y. [IM® B CnenmanusupoBaHHOM Jleno3utapum,
MOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOI MO CYETY JEMO;

- eCcllM JIOKyMEHTapHble IICHHble OyMmMaru He IO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
MCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPXKACHHONW aKTOM IpueMa-Tiepeady IEHHBIX Oymar;

- IO JICTIO3UTHBIM CepTU(UKATaM - JjaTa CIIMCaHus ¢ BKJIaa (eno3uTa) AeHEKHbIX CPEJICTB,
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MOATBEPXKJICHHAs BBIMCKOM CO CUeTa 10 BKJIAAY (JIEMO3UTY), WIIM C AaThl CHHCAHUS TaKOro cepTHduKara,
MOATBEPKICHHON aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nmkBupanum - ¢ natel
3aIMCH O JIMKBUIAIMY SMHUTEHTA (IOIy4eHUs] HHPOPMAIMHU O JINKBHJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOM Oymaru — Ii€Ha, OIpeNelieHHass C IOMOUIBI0 MOJeei,
yKa3aHHBIX B pazeie «MoJen OleHKH CTOMMOCTH IIEHHBIX OyMar.

CTOMMOCTb TOJNTOBBIX LICHHBIX OyMmar B Cllydae HaJIWYUs NPU3HAKOB OOSCLEHEHUS W OTCYTCTBUS
neH 1 ypoBHA ompenenseTcs B COOTBETCTBHH C IOPSIKOM KOPPEKTUPOBKH, IPEIYCMOTPEHHBIM
[punoxennem 4.

CrpaBe[uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B ciyuae
HOJIHOTO ITOTallleHHsI HOMHHAJA B COOTBETCTBHHU C YCIOBUSAMH BBHIITYCKa IIEHHBIX OyMmar - ¢ JaThl HOJHOTO
TMOTaIlIeHHs HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMHU BBIITYCKa [IEHHBIX Oymar.

CnpaBeuinBasi CTOMMOCTb JI0JIEBOW LieHHOW Oymarm mpusHaercst paBHod 0 (Homb), B cimydae
odunmansHOTO OITy0JINKOBaHHS COOOIIEHUSI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
odunmanbHOro OMyOJIMKOBaHUS TAKOTO COOOLICHUS 332 MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOT'O
pBIHKA 110 TaKMM OymaraM JH0OO OT4YeTa OLICHINMKA, COCTABJICHHOTO Ha JaTy IOCie Hadajia mpolecca
6aHKpPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CUA.

3a0/DKEHHOCTh 10 CHENKAM C IICHHBIMH OyMmMaramu, 3aKIIOYEHHBIM Ha ycioBusx T+ (mpu
HECOBIIaJICHUU JaThl IIOCTABKU LICHHBIX OyMar, OIpeeeHHONW yCIOBUSIMU AOTOBOPA C IaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KayecTBe aKTUBa/00sj3aTeNbCTBAa IPH3HACTCS B JaTy B3aKIIOYCHUS JOrOBOpa IO
npuoOpeTeHnIo (peanu3alyy) [EHHbIX OyMar, B JaTy HalpaBJICHHs IOATBEPKICHUS Ha ydacTHe B
KOPITOPATHUBHOM JAEHCTBHH (aKIenT o)epThl) B CIy4ae, ECIIH YCIOBHS HCIOMHEHHS O0GepThl ONPEACICHBI U
HCU3MCHHBI 10 JaThl HCIIOJTHCHHUA O(bepTI)I

— TIpeKpaiaer cBoe NMpH3HAHME B JIaTy Iiepexojia IpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPIKJICHHAS BBIMUCKOH 10 CUETY JIETIO.

CnpagBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH TI0 CIEJIKaM C IEHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
yenoBusax T+ ompeznensercss B pa3Mepe pasHULBI MEXKIY CIPAaBEUIMBOI CTOMMOCTBIO IIGHHOHW Oymarw,
SIBISIIOIIEHCS TIPEIMETOM CACIKU U CYMMOM CENKHU B BATIOTE CJCIKH, IPHUBEACHHON K PYOJIFO 110 TEKYIIEMY
KypCy BaJIFOTHI.

Ilpy onpeneseHUH CHPaBEUIMBOIl CTOMMOCTH 3aJ0JDKCHHOCTH MO CHACNKaM C OOJNUralusMu,
3aKJIIOYSHHBIX Ha YCIOBUAX T+, cipaBeuiBas CTOMMOCTD OOUIAUi, SBISIOMMXCS IPEAMETOM CIEIIKH, C
JaThl 3aKJIIOYEHHs CHCJKH JO JaThl Mepexoia NpaB COOCTBEHHOCTHM Ha LCHHbIE OyMar, eKeJHEBHO
ompezenserca 6e3 ydeTa HaKOIUIEHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha 1aTy pacdeTa o CAeJKe B
COOTBETCTBUHU C YCIIOBUAMU CIHCIIKHU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B ciydae  IONOXUTENBHOM  pasHUIBL, CAEJNKA  IPU3HAETCI B COCTaBe  AKTHBOB
(mebuTopckas 3aJ0MKEHHOCTD) Y TIOKYIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
IpPOAABIA, OTPUIATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTaBe 0053aTeNbCTB (KPSAUTOPCKAs 3aJOJDKEHHOCTD) Y IOKYNATENsi/B COCTaBE aKTHBOB (JeOHTOpCKast
3aJI0JDKEHHOCTb) Y IIPOJaBIIa.

Horosop PEIIO.

ITo norosopam mpsimoro PEIIO (mponmaBuom meHHbIX Oymar mo nepBoit yactu jgorosopa PEITO
ABJsieTcs ynpasiomas komnanus 1.Y. @onpa):

- Ob6s3arenscTBa DoHsa IO BO3BpATy ACHEKHBIX CPEICTB, MOJIYYCHHBIX IO MEPBOM YacTu
norosopa npsimoro PETIO;

- Lennsie Oymarn, nepenanasie PoHIOM O TIEpBOH yacTH JoroBopa npsmoro PETIO.

ITo moroBopam o6parHoro PEIIO (mokymartenem 1eHHbIX Oymar no goroBopy PEITO mo meproii
yactu PETIO sBnstercst ynpasistroniast komnanus [1.Y. @onna):

- JeOuTopcKas 3a/I0JPKEHHOCTh K MOJTYYEHHIO MEePEAaHHbIX JEHEKHBIX CPEJCTB I10 IepBOi
yacTtH gorosopa ooparsoro PEIIO.

- 00513aTeJICTBO IO 0OpPAaTHOMY BBIKYITYy IIEHHBIX OyMmar, IOJIlydeHHBIX 110 TIEPBOH YacTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOi yacTu norosopa ooparHoro PEIIO.

Kpurepnn npu3HaHUS/PEKpaIeHNe TPU3HAHAS

Horosop npsimoro PEIIO, 3axiroueHHbII Ha OpraHN30BaHHBIX TOPrax:

- Ha JaTy WCHONHEeHWs mnepBod uwactu pgoroBopa PEIIO, mpusHaeTcss KpemuTopckas
3JI0JDKEHHOCTH B CYMMeE TIOJTYYeHHBIX JCHEKHBIX CPEACTB M0 MepBoit gactu porosopa PEITO, yBenmnaeHnast
Ha CyMMYy IIpOIICHTOB, PAacCUMTaHHBIX Ha xpary ompeneneHuss CUA mo craBke, HpeayCMOTpPEHHOMH
JIOTOBOPOM/OHUPIKEBOM CNEITKOM;
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- Ha JaTy UCHONHeHus BTopod uactu jgoroBopa PEIIO mpoucxomuT mnpekpalieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTU B CyMMeE MOJIyUEHHBIX JEHEKHBIX CPEACTB IO nepBoit yactu. B
cilydae €ClIi MCIHOJIHEHHE 00s3aTeNIbCTB He OyJneT BCTPEYHBIM, MO JaTOHW HCIIOJHEHUS BTOPOW 4acTy,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

- NpeKpalieHne NprU3HaHus LIeHHBIX OyMmar, nepeaanHbIX 1o npsmomy aorosopy PEIIO, He
MPOUCXOHT.

HoroBop obpataoro PEIO, 3axiIt04eHHBIH Ha OpTaHN30BaHHBIX TOPrax;

- Ha JaTy WCHONHEeHHs mepBod dactu poroBopa PEIIO mpusnaercs neOuTopckoit
3aI0JDKEHHOCTH B pa3Mepe CyMMBI ICHEKHBIX CPEICTB, epenanHpix DOoHIOM MO MepBOU YacTH JOTOBOpa
PEIIO, yBenn4eHHOW Ha CyMMy IIPOIEHTOB, PAacCUMTaHHBIX Ha naty ompexaeneHus CYUA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHEIIKOI;

- NpU3HAHUE [EHHBIX OyMar, TOJIydeHHBIX 1O IepBoil uyactu noroBopa PEIIO, He
MPOUCXO/IUT;

- Ha JaTy HUCHOJHeHus BTopodl uactu jgoroBopa PEIIO mnpoucxoauT mnpekpaiieHue
MpU3HAHUS IEOUTOPCKON 3a0KEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha naty cnucaHus co caera JJEIIO neHHbIx Oymar, moydeHHBIX 10 TOTOBOPY 00paTHOTO
PEIIO (tomsko B cirydae, ecar Ha MOMeHT crircanus co cueta JIETIO neHHpIx OyMar 1mo ceikaM KOJHIeCTBO
npr3HaHHBIX B [ITM® neHHBIX OyMar paBHO HYITIO), O MOMEHTA UCTIONHEHUS 110 BTOPOI YacTH, IPU3HAETCS
obs3arenscTBO [IM® mo mproOpeTeHUI0 TaKWX IEHHBIX OyMar IS WCHOJHEHWS BTOPOH YacTH CHCIKH
obparroro PETIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBe/yiMBasi CTOMMOCTb KPEAUTOPCKOIN/ICOUTOPCKOI 3aM0/KeHHOCTH 1o mgoroBopam PEIIO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TIEPEaHHbIX JCHEXKHBIX CPEICTB IO MEPBOH YacTh
noroeopa PEIIO no MomeHTa ucnonHeHuss BTopoil wactu aporoBopa PEIIO ¢ yueToM npoLEHTOB,
MOJISKAIIMX MTOJYYESHHIO/yIIaTe B COOTBETCTBHUH C yciaoBusiMu oroBopa PETIO.

Ecmu cromMocTs 1ieHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTupoBaHa HA CyMMY
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To pacuer chopaBeaJuBOl  CTOMMOCTH
KpPEeIUTOPCKON/IeONTOpCcKOi  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOIIUX BBIILIAT.

CrpaBe/uiiBasi CTOMMOCTH I[EHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TE4eHHe Mepuoja OT AAThl MCIOJHEHHs MepBOi dacTu gorosopa mpsimoro PEITO mo maTel ucnoigHEeHHs
Bropoii wactu noroopa PEIIO xaxnislif paboumii JeHb OmpeaesseTcss COrjlacHO MyHKTY 5 paszena il
Hacrosuux [IpaBuin.

CropaBeyinBasi CTOMMOCTh 0Osi3atenbctBa [P mo mpuoOpeTeHHIo IEHHBIX Oymar, paHee
MOJIy4eHHBIX MO AoroBopy oOpatHoro PEIIO u peann3oBaHHBIX O MOMEHTa MCIOJHEHHUS BTOPOM YacTu
cnenku obparHoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBOH CTOMMOCTH TaKHX LEHHBIX Oymar B
COOTBETCTBHUH ¢ yHKTOM 5 pasnena |1l zactosmux [Ipasu.

CnpaBeuinBasi CTOUMOCTD JIeOMTOPCKON 33J0JKEHHOCTH K TTOJYYEHHIO NepeIaHHbIX JAEHEKHBIX
CpeACTB 10 TepBoi yactu noroBopa ooparHoro PEIIO koppekTupyeTrcs B COOTBETCTBHH C IIOPSIIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hactosimux IIpasu.

Mopesiu OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JUTSI IIEHHBIX Oymar, JOMyIIeHHBIX K TOpraM Ha POCCUHUCKON MM MHOCTPAHHOU
Oupxe (3a HCKIIOUYEHHWEM OOJHTalii BHEIMTHUX OONWTanMOHHBIX 3aiiMoB Poccuiickoit deneparuu;
€BpOOOJIMTAINI HHOCTPAHHBIX dYMUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYIapCTB; IIEHHBIX
OyMmar MeXIyHapOIHBIX (DMHAHCOBBIX OpPTaHM3AlWil) MpPU3HACTCS AOCTYIHAS W HaOojqacMas OupikeBas
IUIOMIAKA B CIIy4ae OJHOBPEMEHHOIO COOIIOAEHHS HIKEIIEPEUHCICHHBIX YCIOBHIAZ:

- IeHHas Oymara JOIyImeHa K TOpraM Ha POCCHUICKOW WIM WHOCTPaHHOW OHpiKe,
npuseieHHol B [Ipunoxennu 3;

- HAIIMYHUS IICHBI (KOTUPOBKK) | YPOBHS Ha HaTy ONpPENeIICHUs CIIPaBeUIMBOM CTOUMOCTH (B
cilydae, ecli Ha BCeX JIOCTYITHBIX W HAOJFOJaeMBbIX OMPIKEBBIX IUIOMIAIKaX OBLT HETOPTOBBIM JCHb HA ATy
ompenenenuss CUA — aHamM3MpPYIOTCA AaHHBIE IIOCIEAHEr0 TOPrOBOTO MHA Ha JAHHBIX I[UIOIIAAKAX,
MPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM yUYMTHIBAIOTCS M AHAIM3HPYIOTCS CYIIECTBEHHBIE

2 B cirydae, eclia O6J'II/IFH.I_II/II/I BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/H/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmauHﬁ JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCHfICKOﬁ 6I/Ip)Ke, TO aKTUBHBIN PBIHOK, OCHOBHOM PBIHOK U CIIpaBE€AJIMBast CTOUMMOCTD LIECHHBIX 6yMar ONPEaCIICTCS TaK KE, KaK
OnpeacisaeTCs AKTUBHBIN PBIHOK U CIIpaBE€IMBas CTOUMOCTH 06J'IPIF3.I.IPII>‘I pOCCI/Ii/‘ICKOFO OMHUTCHTA.
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HaOJo1aeMble COOBITHSI B OTHOIICHWM DMUTEHTA MJIM PBIHKA B 1I€JIO0M, KOTOpPBIE MPOM30IUIM C MOMEHTa
MOCJIC/THETO TOPTOBOI'O THSI U KOTOPbIE MOTIJIM OBl OBJIEYb U3MEHEHNE OLICHKHU:

1. B ciyyae Hanu4us INPU3HAKOB OOECLEHEHHS CTOMMOCTH OINPENEISeTCS B COOTBETCTBHU C
MOPSIKOM KOPPEKTUPOBKH, MPeycMOTpeHHbIM [Ipnnoxennem 4,

2. B Clly4ae M3MEHEHUsI KJIFOUEBOM CTaBKH PAacieT CTOMMOCTH OCYIIECTBISAETCS Ha OCHOBE IIEHBI Ha
nmaty oueHkd, paccuntanHoii HKO AO HPJl mo Metoauke HP/I, 6a3a mannbix «llenoBoit mentp HPJI»
(nanee umenyercs Metoauka HPJI®) 106bIM HOCTYIHBIM METOJOM PacyeTa, a B Cilyyae ee OTCYTCTBUS Ha
JaTy OIEHKM - Ha OCHOBE MOTHBHMPOBAHHOTO CY)XICHHUS YMNPABISAIOMEH KOMINAHWHA IO MOAEIH
KOPPEKTHPOBKU IIEHBI MPEABIAYINETO TOProBoro IHA. VicTouHmkoM MHGOpManmu sBisercs calT banka
Poccun u Jlenra HoBOCTEH

- KOJIM4IecTBO caenok 3a nocienane 10 (decsats) Toproeix auei — 10 (decsats) u 6omee;

- COBOKYIHBIH 00beM cienok 3a nocseanue 10 roproeoix aueit npesbicun 500 000 (ITsrecot
TBICSIY) pyOJel (MM COOTBETCTBYIOIIMH pyOJIeBBIN SKBUBaJeHT 1o Kypcy banka Poccum Ha nary
OIIpe/IeIeHUsI aKTHBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieieH B HHOCTPaHHOM BaIIOTE).

B ciyuae, ecniu Ha nary onpeneneHuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M Ha6J’IIOI[aeMI)IX 6I/Ip)KeBI)IX IJIomanKax, aHaJIUu3UpyroTCd MOaHHBIC TEX MOOCTYIIHBIX U
HaOJII0AaeMBbIX OMPKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUINCE TOPTH Ha faTy onpenencHus CHA.

I[.]'Ifl OIICHKH CleaBEIIJII/lBOﬁ CTOMMOCTH IE€HHBIX 6yM3r B HeJAX HaCTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

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

HACTOSIIINX MpaBua

onpenenenuss CHA

J1g pOoCCUICKUX LEHHBIX MockoBckast Oupxka, ecid MOCKOBcKas Oupska SBISIETCS aKTUBHBIM
Oymar PBIHKOM.

B ciydae, ecit MockoBckasi Oupika He SIBJISETCS aKTUBHBIM PHIHKOM —
poccuiickast OupikeBasi IUIOLIAKa U3 YNCIIa aKTUBHBIX PBIHKOB, 110 KOTOPOH
olpezieieH HanOOoJNbIIUI 00Kt 00BEM CAEIOK MO KOJIMYECTBY LEHHBIX
Oymar 3a npensiryniie 30 (TpranaTe TOProOBEIX) THEH.

IIpn orcyrcrBum uHpOpMamuu 00 0oOBEME CHENOK MO KOJMYECTBY
LIEHHBIX Oymar ncross3yercs nHGopmanus 00 0oGbeMe CIIENIOK B ICHEKHOM
BelpakeHnH. Ilpum paBeHCTBE 0OBEMa CHENOK Ha Pa3JIMUHBIX TOPTOBBIX
IUTOIaKaX OCHOBHBIM pPBIHKOM CUHMTAETCS TOProBas IUIOMIaJKa C
HanOOJIBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIN TEPHO/I.

Jos HMHOCTPAaHHBIX Poccuiickast uiaM MHOCTpaHHasi OMpXKa W3 YMCIIa AKTHUBHBIX PBIHKOB, I10
LIEHHBIX Oymar KOTOpO#l ompeneneH HauOOJbIINI OO 00bEM CIEIOK MO KOJUYECTBY

neHHbIx Oymar 3a npenpinymue 30 (Tpuanate TOproBeIX) AHEH.

B ciyuae, ecnu neHHast Oymara He TOPryeTcsl Ha POCCHICKOI Oupxe -
WHoctpanHas OMpka U3 4Kciia akTUBHBIX PHIHKOB, 10 KOTOPO# onpeneseH
HanOONbIIUK OO 00BEM CHENOK MO KOJMYECTBY IIEHHBIX Oymar 3a
npeapinymue 30 (Tpuamare TtoproBeix) naHedl. Ilpum  orcyrcTBHuM
nHpopmanm 00 oO0beMe CHENOK IO KOJIMYECTBY IIEHHBIX Oymar
ucronbp3yercs nHpopManusi 00 o0beMe CAENOK B JACHEKHOM BBIPAKEHHU.
[Tpu 3TOM BeNMUMHBEI 00BEMa CJIEJIOK B BaIIOTE KOTUPOBKH MEPEBOISATCS B
py6nu o kypey banka Poccun Ha naty onpenenenus CUA. [pu paBeHcTBe
o0beMa CEIOK Ha pa3IMYHBIX TOPTOBBIX IIOIIA/IKaX OCHOBHBIM PHIHKOM
CYMTAETCS TOPTOBasl IUIOMIAJKa C HAMOOJIBIIMM KOJIMYECTBOM CHAETOK 3a
JTAHHBIN TEPHO/I.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuoputer otaaercs nocneaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Jlns obmuraruii BHEIIHUX
O0JIMrallMOHHBIX 3aiIMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IICHHBIX OyMar
HMHOCTPAHHBIX
roCyAapcTB,
eBpooOIMTanuit
WHOCTPaHHBIX SMUTCHTOB,
JONTOBBIX IICHHBIX Oymar

HMHOCTPaHHBIX
roCyAapcCTB, IEHHBIX
OymMar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

BHeOupxeBoii phIHOK.

B cnyvae, eciu oOnuranuy BHCIIHUX OOJHTallMOHHBIX 3aiiMOB PO,
JIOJITOBBIE IIEHHbIE OyMard WMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHMIalUH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIE OyMarun MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHM3alMii JOMYIIEHbl K TOpraM TOJILKO Ha POCCHHCKOW OWpiKe, TO
aKTUBHBIN PHIHOK, OCHOBHOM PBIHOK M CIIpaBeJIMBas CTOMMOCTb LIEHHBIX
Oymar ormpenenseTcss Tak e, KaK OIpeAeiseTcs aKTHBHBIA PBIHOK H
CIIpaBeIINBAsI CTONMOCTB OOJTUTAINIl POCCHIICKOTO SMUTEHTA

B toMm ciyuae ecinu 1ieHHas Oymara He JOMyIeHa K TOpraM HH Ha OJTHOM OHMprke, OCHOBHBIM PHIHKOM B
OTHOIIICHUY TAHHOH IICHHO# OymMaru mpu3HaeTcs BHEOUPIKEBOU PHIHOK, 1aXKe B OTCYTCTBUE HH(POpMAIUH 00

0o0BeMe TOProB Ha HEM.

OO0Me MoJI0KEHHS.

J171st OIIEHKH CIpaBeUTMBON CTOMMOCTH EHHBIX OyMar HCIOJb3YIOTCSI MOJICIN OLCHKHA CTOMMOCTH
LEHHBIX OyMmar, AJsi KOTOPBIX ONpPECTCH aKTHBHBIM PHIHOK, U MOJIEIH OIICHKH 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 OIpeACsICTCA € YUCTOM HAKOIJICHHOI'O KYIIOHHOTO J0XO4a

Ha faty onpezaencaus CHA.

Pacuer JEHEKHBIX MMOTOKOB OOJHralii C HEOMPEACICHHBIM KYIMOHOM W/WJIM HOMHHAJIOM B
Oynymem B ciy4ae OTCyTcTBHS IeHbl 1 ypoBHA wiu 1neH HPJl paccuuTeiBaeTcs B COOTBETCTBUU C

ITpunoxenuem 25b.

Mojaean OlleHKH CTOMMOCTH LEHHBIX 6yM3r, AJIA KOTOPLIX OoNpeaeasieTcsa AKTHUBHBIH 6npmeBoﬁ

pbiHOK (1-if ypoBeHb)

IlenHble Gymaru

IMopsaaok onpeaeieHusi CIPaBelJIUBONH CTOMMOCTH

Iennas Oymara
pOCCUICKOTO 3MUTEHTA
(B TOM qucie
HUHBECTHUIIMOHHBIC mau
POCCHICKHIX MaeBbIX
HMHBECTHIIHOHHBIX
¢donoB, UIOTEYHbIC
cepTu(UKATBl  y4acTHs,
JIeTI03uTapHast
pacriicka)

Jlng ompeneneHus CHpPaBEJIMBOM CTOMMOCTH, HCIIOJB3YIOTCS IIEHBI
OCHOBHOTO PBIHKA (M3 YHCIa aKTUBHBIX POCCHHCKUX OMpPIK), BEIOpaHHBIC B
ClIeAyIoIIeM Hopsiike (YObIBaHUS IPUOPUTETA):

a)  IIeHa 3aKPBITHS Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHU POCCHICKOM
O6upxu Ha nary ompenesneHus CUA mpu ycloBHM TOITBEP)KACHHS ee
KOPPEKTHOCTH;

LleHa 3akpbITHs TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00bEM TOProB HE PAaBEH HYNIO M Takas IeHa
3aKpBITUS HE PaBHA HYIJIIO.

b) muena cmpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOM CeCCHU
poccuiickoit  Oupxum Ha gary ompegeneHuss CYA 1mpu  yciaoBuu
TTOJITBEPIKICHHS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompeneneHnas Ha naty onpenenenns CUA, mpuzHaeTcs
KOPPEKTHOM, €Ci OHa HAXOAWTCS B HHTEPBAJC MEXAY MHHUMAIBHOW U
MaKCHMAaJIbHON IIEHaMH CHEJIOK, BKJIIOYasi TPAaHUIBI MHTEpBajia, HA 3Ty XKe
JIaTy 3TOM ke OUpKu;

C) cpeaHeB3BelCHHAs LEHA Ha MOMEHT OKOHYaHHs TOPrOBOH CecCHU
poccuiickoii oupsxu Ha gary onpenenenuss CUA. IIpu ycrnoBuu, 4To naHHas
LleHa HAaXOAUTCA B Mpefenax cIpega MO CHpocy U HPEJIOKEHHIO Ha
yKa3aHHYIO JaTy.

CnpaBeuiiBasi CTOMMOCTB JIONTOBOW IIEHHOH Oymaru omnpexensercs ¢
Y4eTOM HaKOIUIEHHOTO KYITOHHOTO 0X0/a Ha naTy onpeneneHus CUA.

Ecnu Ha maty onpenenenns CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
JUISL OTIPENEITICHNUS] CIIPaBEUINBON CTOMMOCTH LIEHHOW OyMaru MpUMEHSIOTCS
MOJENH OILEHKH CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHS, 3a HCKIIOUCHHEM
cltyqasi, KOrJja OTCYTCTBUE PBHIHOYHBIX IIEH 00YCJIOBJICHO HETOPTOBBIM JHEM
OCHOBHOT'O PBIHKA HAa BCEX JOCTYMHBIX M HAOMIOJaeMBIX IUIOIMALKax. B aTom
ciyuae Ha pgary omnpeaeneHus CYA fomycTUMO HCHOSB30BAaTh ILIEHBI
TIOCJICIHETO TOPIrOBOTO JIHSI OCHOBHOW OUPXKH.
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Lennas Oymara
WHOCTPAHHOT'O SMHUTEHTA
(B TOM qucie
JIeTI03UTapHast
pacricka)

Ecnu n1st onpeneneHus cnpaBefanBOM CTOMMOCTU UCIIOJIB3YIOTCS LIEHBI
OCHOBHOT'O POCCHHCKOTO PbIHKa (M3 YMCIIa aKTUBHBIX POCCHHCKUX OMPIK), TO
UCTIONB3YIOTCSL LIEHBI, BHIOpAaHHbIE B cCleAylomeM mnopsiake (yObIBaHUS
MIPUOPUTETA):

a) [eHa 3aKpbITHS HA MOMEHT OKOHYaHHS TOProBOi ceccHMH Ha
TOProBOH IUIOIIA/IKE pOCCUiicKol Oupku Ha nmaty ompeneneHus CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH.

Ilena 3akpbITHs TPHU3HAETCS KOPPEKTHOH, €CIM PacKpPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00BEM TOProB HE PABEH HYNIO M Takas ICHA
3aKpBITHS HE paBHA HYIIIO

b) mena copoca (bid) Ha MOMEHT OKOHYAaHHWsSI TOPTOBOM CeCCHH Ha
TOPTOBOM ITUIOIIA/IKE POCCHICKOM Ompykm Ha maty ompeaenerus CYUA mpu
YCIIOBMU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, omnpeneneHHas Ha aaty ompeaeneHus CUA, npusHaercs
KOPPEKTHOH, ecClii OHa HAaXOAMTCS B MHTEpBaJe MEXAY MHHUMAJIBHOH U
MaKCHUMaJIbHON IIEHaMM CJAEJOK, BKIIOYas IPaHUIIBl MHTEpBala, Ha 3Ty XKe
JIaTy 3TOM ke OUpIKH;

C) cpeaHEB3BEIICHHAs [[CHA Ha MOMEHT OKOHYAHHS TOPTOBOH CECCHU
poccuiickoit bupyxu Ha maty onpexnenenus CUA. [Ipu ycnoBum, 4o maHHas
LIEHA HaXOJWTCS B MpeneNnax CcIpeAa I0 CIpocy M TNPEUIOKCHHIO Ha
YKa3aHHYIO J1aTy.

Ecnm i onpeneneHus CrpaBeUIMBONH CTOMMOCTH, HCIOIb3YIOTCS LICHBI
OCHOBHOTO MHOCTPAaHHOTO PBIHKA 3a IOCIECTHUN TOPTOBBIN AEHb (M3 4HCIA
AKTHBHBIX WHOCTPAaHHBIX OMPXK), TO HCIOJB3YIOTCS LEHBI, BHIOpaHHBIE B
CIICAYIOIIEeM TOpsiKe (YOBIBAHUS IPUOPUTETA):

a) 1eHa 3akpbIThs (pX_last) Ha MOMEHT OKOHYAHHUS TOPrOBOM CECCHU Ha
TOProBOH IUIOIIAZKE WHOCTPaHHOI OMpku Ha naty onpenenenus CUA mpu
YCIIOBMHU TIOATBEPKIACHUSA €€ KOPPEKTHOCTH.

Ilena 3akpbITHA NpHU3HAETCS KOPPEKTHOM, €CIM pPacKphbIThl JaHHBIE 00
00beMe TOProB 3a JIeHb 1 00bEM TOPTOB HE PaBEH HYIIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHUYAHHSI TOPrOBOI CeccUM Ha
TOPTOBOM TUTOIIA/IKE WHOCTPAaHHON OWpku Ha naty ompeneneHus CUA mpu
YCIIOBUH TIOATBEPIKICHNUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, npusHaercs
KOPPEKTHOH, €clM OHa HaXOAMTCS B HMHTEPBAJEC MEXIy MHHUMAJIBHOW H
MaKCHMAaJbHON LIEHAMM CJIEJIOK, BKJIIOYAsl TPAaHHIbI WHTEPBaJa, HA 3Ty XKe
JIaTy 3TOM ke OUpKH.

CrpaBeyiiBasi CTOMMOCTh JOJTOBOM IEHHON Oymaru ompenessieTcs ¢
Y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0X0Ja Ha JaTy onpeneneHus CHA.

Ecin Ha pmatry ompenmenenuss CYA OTCYTCTBYIOT ILI€HBI OCHOBHOTO
aKTMBHOTO DBIHKA, IJISI ONPEAETEHHs CIIPaBEIIMBOH CTOMMOCTH IEHHOU
Oymaru NpHUMEHSIOTCS MOJENN OIIEHKH CTOMMOCTH IIEHHBIX Oymar 2-ro
YPOBHA 3a HCKIIOUEHUEM Cllydyas, KOIJa OTCYTCTBHE PpBIHOYHBIX LEH
00YCIIOBJICHO HETOPIrOBBHIM JHEM Ha BCEX JOCTYNHBIX M HaOII0aeMbIX
IUIOINAAKaX OCHOBHOIO pBIHKA. B 3TOM ciydae Ha nary omnpeneneHus
CIpPaBEAIUBON CTOMMOCTH JOIYCTUMO HCIOJb30BATh LIEHBI IOCIEIHEr0
TOPTOBOTO JHS OCHOBHOM OHPIKH.

MopeJin OLIeHKH CTOUMOCTH IIEHHBIX OyMar, 171 KOTOPBIX ONpeieJisieTcs BHeOUP KeBOH PHIHOK HIH
JJISl KOTOPBIX HMEKTCs HadJI10/1aeMble IaHHbIC B OTCYTCTBHH 1ieH 1-r0 ypoBHs (2-if ypOBeHbB)

Lennble 6ymaru

Iopsiaok onpenesieHusi cipaBeAJUBO CTOUMOCTH

Poccuiickne

(3a HCKITIOYEHUEM
HWHBECTHIHOHHBIX  I1a€B
poccuicKux MaeBbIX
HWHBECTUITHOHHBIX
¢$oHI0B, HIMOTEYHBIX
cepTu()UKATOB  y4acTHs,
JICTIO3UTAPHBIX PACIIHCOK)
U UHOCTPAHHbIC IEHHBIC
Oymaru

CnpasennuBasi CTOMMOCTh J10J1eBBIX HEeHHBIX Oymar,
0o0palmaIIUXCcd HA POCCHIICKMX U UHOCTPAHHBIX (POHIOBBIX OHPKAX,
onpeesieTcss B COOTBETCTBMM € MOJAEJbI0 OLeHKH, OCHOBAHHOH Ha
KOPPEKTHPOBKE UCTOPUUYECKOI 1eHbI (1ajee — Moaeab CAPM).

JlaHHasT ~KOPPEKTHPOBKA TMPHUMEHSETCS B  Cclydae OTCYTCTBHS
HaOJII0TaeMOM TIeHBI B TeUeHHe He OoJiee aecATH pabouyux JHEH (manee
HCIOJIB3YETCS 3 YPOBEHB).

Jns ueneit oueHKU crpaBeiIMBOM CTOMMOCTH HCIIONb3yeTCS CPaBHEHUE
JMUHAMUKA  (JOXOTHOCTH 32 OMNPEICICHHBIA MPOMEXKYTOK BPEMCHU)
aHATU3UPYEMOTro (MHAHCOBOTO HWHCTPYMEHTA C JWHAMHKOW DPBIHOYHBIX
WHIMKaTOPOB.
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B kayecTBe pHIHOYHOTO MHAMKaTOpa (OEHUMapKa) aKIUi pOCCHHCKHX
SMUTEHTOB UCHONB3yeTcs nHaeke MockoBckoi bupxu (IMOEX).

B kauecTBe prIHOYHOrO MHIMKaTOopa (OeHYMapKa) akIMi MHOCTPaHHBIX
OMHUTEHTOB M JENO3MTapHBIX PACIUCOK, TOPryeMbIX Ha HWHOCTPaHHBIX
OMpKax MCHOJIB3YyeTCS WHIEKC OWpKH, Ha KOTOpPOM oOIpeneseHa
crpaBe/IMBasi [IeHa YPOBHS | MepapXuu crpaBe/UIMBO CTOMMOCTH Ha JaTy,
MPEANIECTBYIONIYIO0 JaTé BO3ZHUKHOBEHHUS OCHOBaHMH Ui NPUMEHECHUS
Mozmemu CAPM.(mipuMeHsieTcsT COOTBETCTBYIOIIUI HMHIACKC M3 TEpPEdHS
(hOHIOBBIX WHAEKCOB, MpHBeNeHHBIX B [Ipminoxennn k Ykazanuio banka
Poccun ot 5 centsa0ps 2016 roga N 4129-V "O cocraBe U CTPYKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB WM  aKTUBOB  IAEBBIX
WHBECTUIIMOHHBIX (oHIOB"). B ciryyae OTCYTCTBHA B yKa3aHHOM IepedHE
MHJIEKCa 0 JIOCTYITHOM OHpike, WHIEKC ONpenessieTcsi B COOTBETCTBUH C
ITpunoxenuem 6.

[o neno3uTapHBIM pacnucKaM UCHOIb3YIOTCS PHIHOYHBIC HHUKATOPHI B
OTHOIICHUU 06a30BBIX aKTHUBOB.

B ciyuae, eciau BastoTa MHIEKCA OTIMYAETCA OT BaNIOTHI OLIEHUBAEMOM
LIEHHOI OyMaru, pacdeT MPOU3BOJIUTCA C yYETOM KypCOBOIl pa3HHIBI IO
KypCy, ONpeneNsseMOMYy B COOTBETCTBUH cC IIpaBmiamu ompenencHus
CTOMMOCTH YHCTHIX aKTHBOB.

@opmyna pacuera CIpaBEeAIMBOM CTOMMOCTH Ha JaTy pacdera

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

rae:
P, — cipaBenMBasi CTOMMOCTh OJIHOM IICHHOW OyMaru Ha JaTy ONpeneIeHUs
CIIpaBEJIJIMBOM CTOMMOCTY;
P, — mocnenHss onpeneneHAas ClpaBeIIBas CTOMMOCTh IIEHHOW Oymary;
E(R) — oxuaaemas TOXOJHOCTD IIEHHOH OyMar;
®opMmyia pacyeTa oxxuaeMoit foxoaHoctu moaen CAPM:

ER) = R + B (Ryy — RY),
rie:
Rt — Risk-free Rate — 6e3puckoBas cTaBKa JOXOAHOCTH, MPHBEICHHAS K
KOJIMYECTBY KaJICHIAPHBIX THEH MEXIy JaTaMH ee pacyera:

Rt = (R¢/365) x (T — Tp),
rae:
R¢ - 6e3puckoBas cTaBka JOXOJHOCTH Ha ATy ONPECNICHUs CIpaBelInBOI
CTOMMOCTH,;
(T, — Ty) - KONMMUYECTBO KAJECHIAPHBIX JHEH MEXIY YKa3aHHBIMH JIaTaMH.
T, — nara onpenencHus CpaBeAIUBON CTOUMOCTH;
Ty — mpenslaymas gata onpeneneHus CupaBeaIuBOd CTOUMOCTH.

Jas meHHBIX OymMar pocCHHCKHMX 3MHTEHTOB, TOPIyeMbIX Ha
MockoBckoii  bupxke, Oe3puckoBas CcTaBKa JOXOJHOCTH — CTaBKa,
ompeneNeHHas B COOTBETCTBHM CO 3HAU€HHEM KPHUBOH OECKyHmOHHON
nmoxoxroctH (ctaBka KBJI) rocynapcTBeHHBIX IEHHBIX OyMar Ha HHTEpBaie
B OJluH roj. B pacuere ncnomnb3yrores:

— MeToAWKa  pacuyéra  KpUBOM  OSCKYMOHHOM  JOXOJHOCTH
TOCYJapCTBEHHBIX OOJUraIyii, onpeaeneHHas MoCKOBCKOH OHpikel;

—  JOuHamuueckue napameTrpsl G-KpUBOH MO COCTOSHUIO HA KayKAbII
TOPrOBBIH JieHb, NyOJMKyeMble Ha O(QHUIMAIBLHOM caiite MOCKOBCKOM
OUpKH.

CraBka KBJI paccumtbiBaeTcs 0€3 NPOMEXYTOYHBIX OKPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB I10CJIE 3aIsTON (B IPOLIEHTHOM BBIPA)KCHUH).

J1sg meHHBIX OyMar HHOCTPAHHBIX JMHMTEHTOB B KadecTBe
0Oe3pHUCKOBOM  CTaBKH  JIOXONHOCTH  TIPUMEHSAETCS  CTaBKa 1O
TOCYIapCTBEHHBIM OyMaraM, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET
«CTpaHe PUCKa) OLIEHUBAEMOH aKIINH.

bera koadduruenr -

16



_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi
-1, R,

-1

? Pm;_;

Pa;_;

rie:

R, - moxonHOCTH aKkTHBa,

Pa; — ueHa 3akpbITusl akTUBA HA JaTy i;
Pa;_; — mpensiaymmas rieHa 3aKphITHS aKTHBA,;

Ry - TOXOTHOCTH PRIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOTO HHAMKATOpa Ha J1aTy i;

Pm;_; — npenpiayiiee 3HaueHUE PHIHOYHOTO UHIUKATOPA;

i =1..N, ToproBoie 1HH, MPEAUIECTBYIONINE JaTe ONpPEACICHUS
CIIpaBeaIMBON CTOMMOCTH.

Jdnst  pacyera JOXOJHOCTH akKTHBa W PBIHOYHOTO HMHAMKATOpA
(beHumapka), HMCIONB3YIOTCS 3HAYEHHMS ILEHBI 3aKPHITUS W PHIHOYHOTO
MHIUKAaTOopa 3a TocienHue 45 TOProBbIX THEH, MPEALIECTBYIOIIME IaTe
OTIpEeZIeTICHUSI CIIPaBEUTNBON CTOMMOCTH.

Bera ko3¢ dunueHT paccuuThIBaeTCA Ha ATy, MPEIIISCTBYIONIYIO JaTe
OTIpeZIeTICHUsI CIpaBeIMBOH cTomMocTH. Ilpm sTom mara pacuera bera
KO3 PHIIUEHTA JOJKHA SBISATHCS TOPTOBBIM THEM.

IIpu wucnons3oBanmu wmonxenu CAPM B memsax pacuera bera
ko3¢ punnenra:

— U1 LEHHBIX Oymar pOCCHICKHX OSMHUTEHTOB NPUMEHSIOTCS
3HA4YEeHUs LEHbI 3aKpbITUs HAa MockoBckoil bupixe;

— U1 UEHHBIX OyMar WHOCTPAaHHBIX SMHTEHTOB HPUMEHSIOTCS
3HaueHMs1 L{eHbl 3aKkpbITHs OMpXKM, HA KOTOPOH OIpezeneHa HaJulexarnas
KOTUPOBKAa YpPOBHA | wWepapxXxum CHpaBeUIMBOH CTOMMOCTH Ha Jary,
MPE/ANIECTBYIONIYIO0 JlaTé BO3ZHUKHOBEHHUs OCHOBaHMH MIJIsi NPUMEHEHHUS
mouenu CAPM.

[Momyuennoe 3nauenne bera koaddunmenta okpyrisiercst Mo npaBuIam
MaTEeMaTHYECKOTO OKPYTIIEHHUS J10 MATH JECSITUYHBIX 3HAKOB.

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

IIpouue ycnous:

Ilena 3akpbITHS aKTHBA Ha AATy OMpEeSICHHS CIIPaBelIMBON CTOMMOCTH
B MOJIENIN HE YUHUTHIBACTCS.

Ilpn oTcyTcTBUMM IIEHBI 3aKPBITHSA B KaKOH-TMOO TOPrOBHIM IEHb B
nepuone 45 TOProBEIX NOHEH, Ha JaTy pacdera kodddunueHTa bera,
nHpOpMaUs O 3HAUYCHUHM pPBHIHOYHOTO WHAWKAaTopa (OeHUMapka) u
0e3pHCKOBOIT CTABKH 3@ 3TOT TOPTOBBIN JIEHb B MOJIEJIN HE YUUTHIBACTCS.

IIpy Hanuuuu HEHBI 3aKPHITHA U OTCYTCTBHM 3HA4YEHUS DPHIHOYHOIO
nHAnKaTopa (OeHYMapka) B KakOW-THOO TOPTOBBIM JeHb B mepuoae 45
TOPrOBBIX JHEW, Ha [aTy pacuera kodduuuenta bera, 3HaueHHE
PBIHOYHOTO MHAMKaTOpa (OeHUIMapKa) 3a 3TOT TOPTOBEIi JIEHb IPHHUMAETCS
PaBHBIM MOCIIETHEMY U3BECTHOMY.

IIpu orcyrcTBHM 3HaueHHs OE3pHCKOBON CTaBKM Ha JaTy pacyera,
3HaYeHHe OEe3pHCKOBON CTaBKM 3a 3TOT JI€Hb NPUHUMACTCS pPaBHBIM
HOCTEIHEMY U3BECTHOMY.

C naTbl BO3HUKHOBEHHUSI OCHOBaHUH A1s mpuMeHeHus moaenu CAPM no
JlaThl TpeKpalleHUus] OCHOBaHUM 11 mnpumeHeHuss wmonenun CAPM
UCTIONb3yeTCss MH(GOPMALUsI TOJIBKO TOW OMpKH, KOTOpas OIpeleiieHa Ha
JIaTy BOSHUKHOBEHUs1 OCHOBaHUi uia npumenenus moaenu CAPM. K rakoit
nH(OpMaLMK OTHOCUTCS CIIEAYIOINE 3HAUCHHMS:

— LICHA 3aKPBITHS;

— 3HAYCHHE PBIHOYHOTO MHANKATOPA.

Jlast odsuranuii poccuiickux IMUTEHTOB B MOPsiAKe YOLIBaHUS
NMpHOPHUTETA:
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a) mena, paccuurannas HKO AO HPJI (mo Merogosnorusim,
yrBepxkaeHHbM 01.12.2017 u no3anee); Metoa ¢dakTudeckux 1eH; Metoa
OKCTPANOJSIIMK  MHJAEKCOB; MHBIX MeTomax OLIEHKH, OTBEYaIOIIUX
KPHUTEpUSIM UCXOJHBIX JaHHBIX 2-TO YpOBHs B cooTBeTcTBUU ¢ MCDO13;

b) nena 3akpeitust (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMmannoHHoi cucremoit "biym6epr" (Bloomberg) na
naty onpeneneHus CUA;

c) mena 3akpeiTust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHoi cuctemoit "bmymOepr" (Bloomberg) na
narty onpeneneanss CHA mpu ycnoBuu, 94To 3HaYSHHUE TOKa3aTess Score Io
yKa3aHHOH IIeHe He HIDKE 6;

d) Monens OIEHKH /ISl LEHHBIX Oymar, HOMHHHPOBAHHBIX B DPyOIsIX
(ITpunoxenwue 2A).

Ilpu oTcyrcTBUM HEOOXOOMMBIX J@HHBIX Uil pacdyera CTOMMOCTH,
CIpaBeAJINBast OLICHKA OIpeieNnseTcs Ha 3-M YPOBHE OLICHKH.

J1s1 06Mranuii HHOCTPAHHBIX DMUTEHTOB!:

[ns  ompeneneHus — cnpaBeAsiMBOM  CTOMMOCTH,  MCIIOJIB3YIOTCA
HaOoaeMble IIEHBl ~ BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIC B CIIEIYIOLIEM
nopsiake (yOBIBaHHS IIPHOPUTETA):

1) wena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpeiBaeMasi mH(popmarmonHo# cuctemoit "bBrymOepr" (Bloomberg) na
naty onpenenenus CHA

2) uena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
nary onpenenenns CHA mpu ycinoBuu, 4TO 3HaUSHHUE TT0Ka3arens SCOre 1o
yKa3aHHOH LIeHe He HIDKe 6

CrpaBeuiiBasi CTOUMOCTh JTOJTOBOW IICHHOW OyMaru OmnpeiesseTcs C
YYeTOM HaKOIUIEHHOT'O KYIIOHHOTO T0X0/a Ha naTy onpeneneHus CUA.

B caydae OTCYTCTBHSA IIEH 3aKpBITHS B HH(MOPMAIIMOHHON cHCTEMe
Bloomberg B CBf3M ¢ HETOPrOBBIM JHEM Ha BCeX MAOCTYNHBIX H
HaOJIOMaeMBIX IUIOIAAKaX OWpXK, MO UTOTaM TOProB Ha KOTOPBIX
OTIpeneNsaeTcs IeHa 3aKpBITUS, IS [ellel OmMpeleNieHUs CIpaBEIIHBON
CTOMMOCTH aKTHBOB HCIIOJB3YETCS IIEHA 3aKPBITHSI MTOCIECIHETO TOPTOBOTO
TTHSL.

OGuranms BHEIIHUX
O0JIUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
WHOCTPAaHHBIX
rocyaapcTB

EBpooOnuranus
WHOCTPaHHOTO 3MUTCHTA,
JIOJIroBas IieHHas Oymara

Jns  ompeneneHus — cnpaBeJIMBOM  CTOMMOCTH,  HCIIOJIB3YHOTCA
HaOJoaeMble [IEHbl ~ BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIE B CIIEIYIOLIEM
nopsiike (yOBIBaHHS IPHOPUTETA):

1) wuena 3akpertmsi  (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
naty onpenenenus CHA

2) uena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
nary onpenenenus CHA mpu ycinoBuu, 4To 3HaYeHHE TT0Ka3aresst SCOre 1o
YKa3aHHOM IIeHE He HIDKE 6

3) ena, paccunranHas LlenHoBeim nentpom HP/I (mo Metomonorusim,

HUHOCTPaHHOTO ytBepxkaeHHbpM 01.12.2017 1 nmo3aHee) Mo MeToJaM OIEHKH, OTBEYAIOIINX
rocyzaapcraa KPUTEPHSIM UCXOIHBIX JAHHBIX 2-TO YpOBHS B cooTBeTcTBHU ¢ MCDO13.
4) Jlns eBpooGuuranmii MOJENb OLEHKM B COOTBETCTBHH C
IlenHnas O6ymara | Ilpmtoxxennem 2A k HactosmuM [IpaBumam (ypoBeHb 2).
MEXTyHapOIHOM Ecnu yka3aHHBIE IIEHBI OTCYTCTBYIOT, IJIsl IEHHOW OyMaru nNpuMeHsIeTCS
(uHAHCOBOI 3-i1 ypoBeHb OLIEHKH CTOMMOCTH [IEHHBIX Oymar.
OpraHu3aIlu CnpaBeuiiBasi CTOMMOCTD JOJITOBOM LEHHOW Oymaru orpenessiercst ¢
Y4€TOM HAaKOIUIEHHOIO KyIIOHHOTO J10X0/Ja Ha aaTy onpeneneHus CUA.
B ciydae oTcyTrcTBHSA IIeH 3aKphITHS B HMH(QOPMAIIMOHHOW CHCTEME
Bloomberg B cBsS3M C HETOProBBIM JHEM  Ha BCEX JOCTYIHBIX H
HaOI0aeMbIX TUIOMIAAKAX , 10 UTOTaM TOProB Ha KOTOPBIX ONpPENeIseTCs
LEHA 3aKpbITHS, TO I LeNed OmpeleNieHHs CIpaBeUIMBOM CTOMMOCTU
AKTHBOB HCIIOJIb3YETCS [IEHA 3aKPBITHS IIOCIEIHETO TOPrOBOTO JIHSL.
WHBecTHLIMOHHBIE — THan Jlnst ompeneneHus CrpaBeAIMBON CTOMMOCTH HCIIONB3YETCS PacdeTHAs
POCCHICKHIX MAeBhIX | CTOMMOCTH HHBECTUIIMOHHOTO Mast (cepTuduKara yqacTus), OnpeeicHHas B
WHBECTHLIMOHHBIX COOTBETCTBHM C HOPMAaTHBHBIMHU IPAaBOBBIMH aKTAMH Ha JATy ONPEICICHUS
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¢donmoB, UIOTEUHbIE
cepTH(UKATHI y4acTHs

CYA u packpblTas / mpenocTaBieHHas ynpasistomei kommnanuenn [T1MP
(MIOTEYHOr0 TOKPBITHS) B CPOKH, MPEAYCMOTPEHHBIC HOPMATHBHBIMU
akramu banka Poccuu.

B cimydae oTcyTcTBUS PACKPBITHIX YIPABIISIONEH KOMIIAHUEH TaHHBIX O
pacueTHOM CTOUMOCTH, IpUMeHsieTcs 3-i YpOBEHb OLICHKH.

HCHO?)I/ITapHa)I pacrurcka

Jlis ompeneneHus ClipaBeyIMBOM CTOMMOCTH HCIIONB3YeTCs pacdeTHast
CTOMMOCTh LICHHOW OyMmaru, Ha KOTOPYIO BbIIaHA JENO3UTApHAs PacIHCKa,
OTpeZieTIeHHass 10 aITOPUTMY OINPENEIICHUs CIPaBeUIMBONH CTOMMOCTH HA
OCHOBaHMM IIeH |-TO ypOBHf, yKa3aHHBIX B HacTosAmux IIpaBmmax
onpeznenenust CHA, ¢ yueToM KolmuecTBa ICHHBIX OyMar, paBa Ha KOTOpbIe
MOATBEPXKIACT OFHA JETIO3UTAPHAsl PACIIHCKA.

CTpYKTYpHBIil TPOAYKT

Jnst  ompemeneHWs  CHPaBEeJMBOM  CTOMMOCTH,  HCHOJB3YIOTCS
HaOJromaeMble IIeHBI aKTUBHOTO BHEOWP)KEBOTO phIHKA - MeHbl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HHPOPMAIHOHHON
cucremoii «birym6epr» (Bloomberg) Ha nary onpenenenust CHA. B ciiyyae
Halnuust Ooiee, YeM OJMHOM IIeHBI JJIsi KOHKPETHOTO MHCTPYMEHTa, BBIOOD
LEHbl OCYLIECTBIISICTCS Ha OCHOBAaHWM MOTHUBHUPOBAHHOTO CYXKICHUS
Ynpasnsoei KoMIaHuu.

Mojeu OUEHKH CTOMMOCTH IEHHBIX OyMmar, J1Jisi KOTOPbIX He onpe/esisieTcsi AaKTUBHBIH PHIHOK U
OTCYTCTBYIOT Ha0Jl01aemMble 1aHHbIEe (3-if yPOBEHB)

IlenHble Oymaru

Iopsinok onpeneneHns CPaBeIJIUuBOil CTOUMOCTH

Jero3uTHEIH cepTU(IKAT

I[J'I?I OIpCACICHUA CHpaBe,I[J'IPIBOﬁ CTOUMOCTH, HCHOJIB3YCTCA MCTOA
OIIpCACIICHUA CHpaBeZ[HHBOﬁ CTOUMOCTH, HpI/IHﬂTHﬁ AJI1 ACHCIKHBIX CPCIACTB
BO BKJIaJax

Lennas Oymara
POCCHICKUX 3MHTCHTOB U
LeHHAS Oymara
WHOCTPaHHBIX SMHTCHTOB

JJIs OIIeHKH MCTIONB3YIOTCS CIEAYIOMIHNE IICHBI B CICAYIOMIEM MOPSAKE
(yObIBaHHS IPUOPUTETA):

e Ilena, paccuurannas [{enossim Llenrpom HPJ] (o mMetoponorusim,
yrBepxkaeHHbiM  01.12.2017 w mo3gHee) ¢ HWCHONB30BaHUEM
METOJIOB OIEHKH, OTBEYAIOIIUM KPUTEPHUSIM HCXOJHBIX JaHHBIX 3-
ro ypoBHs B cootBeTcTBHH ¢ MCDO (mpHOpHUTET OTIAETCS [IEHAM,
OTIpeJIeJIEHHBIM T10 MOCIIeIHEN YTBep KICHHON METOIMKE OIICHKH);

e qpeHa 3akpbitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMass ~ MH(POPMAaNMOHHOW  cucremoir  "Biymbepr"
(Bloomberg) na naty onpexnenenus CHA B ciyuae, eciid 3HaYCHUE
roKazaress Score Mo yKazaHHOW LieHe HIXe 6;

e Jlng ONIEHKH  WCIONB3YeTCI  CTOMMOCTB,  OINPEIEICHHYIO
OILICHIIIMKOM TI0 COCTOSTHHIO Ha aaty He paHee 6 (LLlectp) mMecsmer
no patsl ompexaeneHuss CYHA u cocTaBieHHOro He mo3aHee 6
(Ilects) wMecsiieB [0 AaThl  ONpPEICICHUS CIPABEIIHBON
CTOUMOCTH.

Mojeju OlleHKH CTOMMOCTH IEHHbIX 6yMar, 10 KOTOPbIM oIpeae/JeH AHAJIOTHYHbI aKTHB

IlenHble Gymaru

IMopsaaok onpeneeHUs: CIPaBeIJIUBONH CTOMMOCTH

Iennast 6ymara siBisieTcs
JIOTIOJTHATETHHBIM
BBITTYCKOM

Jns omeHkM 1[eHHOH Oymarm WCHONB3yeTcs IIeHa  BBIMYyCKa
(aHAOTHYHOTO aKTHBa), IO OTHOIICHHWI0O K KOTOPOMY MJaHHBIN BBIITYCK
ABJISIETCS JAONOJHHUTENBHBIM, OINpeneNieHHas, Ha aaty ompeneneHus CUA B
COOTBETCTBHH C MOJICIISIMH OIIEHKH CTOMMOCTH IIEHHBIX OyMar, 171t KOTOPBIX
OTIpeJieNIeH aKTUBHBIA PHIHOK (MCXOHBIE TaHHBIE YPOBHS 2).

CrpaBeuinBasi CTOUMOCTb ONPEAENSIETCS] COINIACHO 3TOMY HOPSAKY 10
BO3HMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LIEHHOW OyMaru, sBJISIOLIeHCS
JIOTIOJTHUTENBHBIM BBIITYCKOM.

Ilennas Oymara,
MOJTyYCHHAS B PE3yJIbTATE
KOHBEpTalluK B Hee
Ipyroi IIeHHOW Oymaru
(ncxomHOM IIEHHOM
Oymarm)

Jis OUeHKH IIEHHOW OyMaru, MCIOJb3yeTcs IIeHAa MCXOTHON IIeHHOU
Oymaru, ompeneneHHas Ha natry ompeneneHuss CHA B COOTBETCTBHU C
MOJICISIMU OIICHKH CTOMMOCTH ILIEHHBIX OyMar, JIjisi KOTOPBIX ONpeaeicH
aKTUBHBII pBIHOK, CKOPPEKTHpPOBaHHAas C yd4eToM Kod(hduimenrta
KOHBepTaIiK (UCXOHBIE JaHHBIC YPOBHS 2).

Ecmu HEBO3MOXKHO ONpeNeIuTs B COOTBETCTBHHM C MOJEISIMH OLCHKH
CTOMMOCTH IIEHHBIX OyMar, JJIsl KOTOPBIX OIpeesicH aKTUBHBIN PHIHOK IIEHY
HUCXOJTHOW TieHHOW Oymarm Ha naty omnpeneneHuss CYA, ucmomip3yercs
CIpaBeJIMBAsi CTOMMOCTh HMCXOIHOM IeHHOW OyMmarm, ompejieieHHas Ha
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JaTy KOHBEpTAallMM, CKOPPEKTHpPOBaHHAsi C YydeToM KoddduimeHra
KOHBEpTALMHU (MCXOIHBIE IaHHBIE YPOBHS 2).

CrpaBeiuBasi CTOUMOCTD ONPEAEISIETCS COTNIacCHO 3TOMY NMOPAIKY Ha
naty kxoHBepraiuu. Co crnemyromied AaTel CTOUMOCTh OIpeenseTcs B
o0IIeM TOpsIIKE.

—  OueHOYHOH CTOMMOCTBIO akIMid ¢ Oomblield  (MEHbIIEH)
HOMHHAJIBHOW CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIH B HIX
HCXOJHBIX aKIWH, SBIETCSA OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIIHUH.

—  OueHOYHO# CTOMMOCTBIO aKIIKH TOU JKe KaTeroOpuH (THUTAa) C MHBIMH
TIpaBaMu, IPH3HAHHBIX B Pe3yNbTaTe KOHBEPTALUH B HUX UCXOMTHBIX aKITHH,
SIBIISICTCS OLIEHOYHASI CTONMOCTh KOHBEPTHPOBAHHBIX aKITHHA.

—  OueHOYHOH CTOMMOCTBIO aKIWH, NPU3HAHHBIX B pe3yJbTaTe
KOHBEpTAllMM TPH JPOOJICHMH MCXOAHBIX aKILUH, SBISETCS OLICHOYHAs
CTOMMOCTb KOHBEPTHPOBAHHBIX aKLMWi, JeleHHas Ha Kod((UIUEHT
JpOOJIeHUs.

—  OueHOYHOM CTOMMOCTBIO aKIMM, NPHU3HAHHBIX B pe3yJbTare
KOHBEPTAIMH TIPH KOHCOMUAAINN MUCXOMHBIX aKIUH, SBIICTCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIMi, YMHOXXEHHass Ha Kod(h(duImeHT
KOHCOJIHIAIINH.

— OI1eHOYHOW CTOMMOCTBIO aKIUH WIJIH OOJUTaIiii HOBOTO BBIITYCKa,
MIPU3HAHHBIX B pe3ybTaTe KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX HCXOTHBIX
LEHHBIX OyMar, SsBISCTCA OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX
LICHHBIX OyMar, JejieHHas Ha KOJHYECTBO aKuuil (00muraiuii), B KOTOpoe
KOHBEPTUPOBaHA OJlHa KOHBEPTUpYyeMas [IeHHas Oymara.

—  OueHOYHOM CTOMMOCTBIO aKIMM, NPHU3HAHHBIX B pe3yJbTare
KOHBEpTAllMM B HHUX MCXOJHBIX akKUUi INpu peopraHuzauuu B Qopme
CIIUSIHUS, SIBJISICTCS OLIGHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHOXEeHHas Ha K03 QHUIIMEHT KOHBEPTALIHH.

—  OueHOYHOH CTOMMOCTBIO aKI[Mil BHOBH CO3JaHHOTO B PE3yIIbTAaTe
peopranmzanud B (QopMe pas[eNieHWs WIH BBIICICHHUS AKIHOHEPHOTO
o01IecTBa, MPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIIMH B HIX UCXOIHBIX aKITHA,
SIBIISICTCS OICHOYHAS CTOMMOCTH KOHBEPTHPOBAHHBIX aKIWH, JEICHHas Ha
KOX(PHUIHIEHT KOHBepTallMK. B cirydae, ecinu B pe3ynbTaTe pa3feieHHs WId
BBIJICICHUS] CO3/[aeTcsl JBa WM Oojee aKIMOHEpHBIX oOIiecTBa, Ha
K03 dHULIHEHT KOHBEpTaINU JIEJIATCS OLIEHOYHAS CTOUMOCTh
KOHBEPTHPOBAaHHBIX ~ aKLUi, YMEHBIIEHHAs] IPOIOPIHOHAIBHO J0JIe
UMYIIECTBA PEOPTaHH30BAHHOTO AKIMOHEPHOTO OOIIECTBA, MEPEIaHHOTO
aKIMOHEPHOMY OOIIeCTBY, CO3JIaHHOMY B pe3ylbTaTe pa3AeieHUs WU
BBIJICTICHUSL.

—  OueHoYHast CTOMMOCTBH aKIMii BHOBH CO3/IaHHOTO B pE3yJIbTaTe
peopranm3anud B (QopMe BBIOCNCHHS aKIUOHEPHOTO  OOIIecTBa,
NIPU3HAHHBIX B pe3ylbTaTeé MX PpaCHpelelieHus] Cpelu aKIMOHEPOB
PEOpraHU30BaHHOTO aKIIMOHEPHOT'O OOILIECTBA, CYUTACTCS] PABHOW HYJIIO.

—  OneHOYHOH  CTOMMOCTBIO  OOJMranmMii  HOBOTO  BBINTYCKa,
MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMM B HUX MUCXOIHBIX OOJIUraluii mpu
peopraHM3alMyd AMHTEHTa TaKWX OOJNWTalii, SBISETCS OICHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX OOJIHralHil.

Iennas Oymara,
puoOpeTeHHas pu
pa3MeeHnn

CrpaBenBasi CTOMMOCTb ONIpEZeTsIeTCs Kak neHa pasmenienust. C natsl
TIOSIBIICHVS 1I€H, TIO3BOJISIOIINX MPOM3BECTH OLIEHKY 110 JAaHHBIM aKTUBHOTO
OCHOBHOTO DBbIHKA, CIIPaBE/UINBAasi CTOMMOCTb OIpEAENsAeTCcs B 00IeM
nopsiake. Ilpn oTcyTCTBHE yKa3aHHBIX IeH B TeueHune 10 paGoumx mgHEN C
JaThl pa3MEIICHUs LIEHAa pa3MEIlEeHUs] KOPPEKTUPYETCs MPONOPLUOHAIBHO
HM3MEHEHHUIO KItoueBoil ctaBku banka Poccun 3a atot nepuog.

Haumnas ¢ 11 gHs cnpaBeuiMBas CTOMMOCTb ONpENeIsieTcsl B 00meM
MOpSAKE.

6. Ilpu3Hanue w

OLlCHKA BJIOKEHHWH B YCTAaBHbIH KanuTajJ o0mecrBa ¢

orpa}mqeﬂﬂoﬁ OTBECTCTBCHHOCTBIO

IlepBoHayaabHOE MPU3HAHKE H MPeKpalleHNe MPU3HAHUSA BJIOKEHHH B YCTABHBIH KamuTaJl
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001LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:
Jara nepexojia npaBa COOCTBEHHOCTH Ha JIOJIO, MOATBEpKAeHHas Beinuckoi u3 EI'PHOJL.
Jlara oriaThl yCTaBHOTO KaIlUTana B cIydae NpUOOpEeTeHHs A0JIeH IPH yupexkJeHUH 00IIecTBa.

IIpexpameHue NpU3HAHUS BJIOKEHUI B YCTaBHBIH KanmuTaj 00lIECTBA ¢ OrPaHUYEHHOI
OTBETCTBEHHOCTDLIO:

Jara nepexo/a mpaBa cOOCTBEHHOCTH Ha JOJIO, TOATBEep K IeHHAas BhImuckoi n3 ETPHOJL.

Jara IuKBHOANNN IOPUAWIECKOTO JIUIA, PACKPHITas B JOCTYITHOM HCTOYHHKE WM TIOJTydeHHAS
TN ®.

O1eHKa CTOUMOCTH BJIOKEHHS |

CnpaBe/yinBasi CTOMMOCTb BJIO)KEHHMST B YCTaBHBIM KamuTanx oOLIeCTBa C OTrpaHHMYEHHON
OTBETCTBEHHOCTBIO  ONpEJENSCTCS  OLEHIIUKOM B CPOKH, COOTBETCTBYIOIIHE  TPEeOOBaHMSIM
3aKOHO/IATEIbCTBA. B cilyuae BHECEHUsI BKJIa/la B UMYILECTBO OTYET OLICHIIHMKA MOJIEKUT OOHOBJICHHIO Ha
JlaTy, KOr/ia MOJHOCTBIO NCTIOJHEHBI 0053aTeNIbCTBA 110 BHECEHHIO TAKOTO BKJIaa. B mepuon Mexay naramu
OLIEHKH OTIpe IeIeHHAasI OLCHIIIUKOM CIIPAaBEINBAs CTOUMOCTb BIIOKEHHS He H3MeHsAeTca. CTOMMOCTb aKTHBa
OTIpeieNeTCsl Ha OCHOBaHMHU JIOCTYITHOTO Ha MOMEHT ompesieneHust CHA oTdera OIEHIIMKA ¢ JaTOM OIIEHKU
HanOosee OJIM3KON K jaTe ONPEIeNICHHs] €TO CTOMMOCTH.

B cimywae ydpexxpeHust oOmmiecTBa C OTpaHHYCHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIIIMKA CIPaBEJINBasi CTOMMOCTD BJIIOXKCHHS ONPEIEIIeTCs KaK CTOMMOCTh YHCTBIX aKTHBOB OOIIIECTBa,
NPUXOJIIETOCS Ha MAOJIO BJIOKECHUS, a MMEHHO B pa3Mepe CIpaBeUIMBOIl CTOMMOCTH BHECCHHOTO
MMYILECTBA, ONPECICHHON B COOTBETCTBIHM ¢ HacTosmmmu [IpaBumamu.

CHpaBe,Z[J'II/IBaH CTOUMOCTD JOJIM B YCTAaBHBIX KalHWTallaX pOCCI/II‘/’ICKI/IX O6LLICCTB C OFpaHH‘IeHHOﬁ
OTBETCTBEHHOCTHIO paBHO () ¢ MOMEHTa, KOT/1a UMYIIECTBO O0IIeCTBa NMPH JIUKBUAAIIUH PACIIPEIETICHO.

B cnydae, ecniu B mepuoJ NPUMEHEHHs OTYETa OICHIIMKA JUIs ONpEeAeNCHHsS CIPaBeINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOIAS
KOMIIaHHsl HHUIIMHAPYET BHEIUIAHOBYIO OIICHKY aKTHBA OLICHIIUKOM He mo3auee 10 (mecsatn) paGounx qHeit ¢
JIaThl BBISIBIICHHS IPU3HAKOB oOecuieHeHus. JlaTa, o cOCTOSHHUIO Ha KOTOPYIO ONpeIeNsieTcsl HoBas OLEHKaA,
HeE J0JDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHSA, BEAYIIETO K 00CCIICHEHHUIO.

7. Tlpu3HaHMe U OLleHKA OUPIKeBBIX NPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB

I[epBoHaYaIbHOE IPU3HAHUE U MPEKPANIeHUEe MPU3HAHUSA

BuprxeBoil pon3BOIHBIN (HMHAHCOBBI MHCTPYMEHT MPH3HAETCH B ATy OTPAKEHUS OpOKepoM
NpUOOpeTeHHs/pealin3ali COOTBETCTBYIOLIETO CPOYHOTO KOHTPAKTa Ha OupixKe.

Ipexpaimenne NpU3HAHUS OHPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOIO HHCTPYMEHTA IPOUCXO/IUT:

- B CJIy4ae MCIOJIHEHUSI KOHTPAKTa;

- B PE3YJbTATC BO3HUKHOBCHHUS BCTPCUHBIX 0053aTEILCTB 110 KOHTpPAKTy C TaKOH K€
cnenuuKaIuei, T.e. 3aKIoYeHre 0QCEeTHOM CIACIKY;

- MpeKpalieHe 00s3aTeIbCTB 10 KOHTPAKTY 110 HHBIM OCHOBAHHSM, YKa3aHHBIM B ITPaBHIIaX
KIIMPUHTA, B YCTAHOBIICHHOM WMHU TIOPSIIKE.

OueHkKa cTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SIBISIETCS OMpiKa, HA KOTOPOH
@DoHI0M OBLT 3aKITI0OYEH COOTBETCTBYIOINH KOHTPAKT.

CHpaBC}lHHBOﬁ CTOMMOCTBIO IPOU3BOJTHOIO (bPIHaHCOBOFO WHCTPYMEHTA ABJIICTCA €TI0 IOCICAHAA
pacdeTHas IieHa (TeopeTHUecKas IieHa), ompezenseMas Oupx e, Ha KoTopod DOHIOM OBLT 3aKITIOYCH
COOTBETCTBYIOIIUNA KOHTPAKT.

B Ciydae, €CJIn KOHTPAKT ABJIACTCA MApPXUPYEMbBIM U (DOH}IOM Ha J1aTy OLCHKH OTPAXXCHBI BCE
pacye€ThI 11O BapPIaHHOHHOfI Mapxe, cripaBeajimBasgd CTOUMOCTE ITPOU3BOAHOTO q)HHaHCOBOFO HHCTPYMEHTA
paBHa HYJIO.

8. Ilpu3HaHue U OlleHKA 1e0UTOPCKOI 32/10/I5KEHHOCTH U NMPeIoIIaT
IlepBonavajbHOe NpH3HAHHE W TNpeKpalleHHe TMPH3HAHUSA, OLIGHKa JAe0UTOpCKOil
3a10J12KEHHOCTH |
Ecim B pesynbTare coBepmieHUs cleilok ¢ umyniectBom [IM® Bo3HHMKaeT nedUTOpCKas
3a/10JDKEHHOCTb, M, COTJIACHO YCIIOBHAM CIIENKH, HE ONpeelieHa KOHKPETHAs 1aTa ee MOTalleH s, HO YKa3aH
TpeIeNbHBI CPOK, B TEUEHHE KOTOPOTO Takas 3aJ0JDKEHHOCTh MOJDKHA OBITh TOTalleHa, TO IUIs
OTIpeNeNIeHUs] CHPABEAIMBONH CTOMMOCTH CpPOK TIOTAImICHHWS TaKOW 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXICHUS YIPaBIISIOIIECH
KOTIaHWHU 00 WHBIX CPOKaX MOTAIICHHS TaKOW AEOUTOPCKOI 3a/10JDKEHHOCTH.
Ecnu ycnoBus cienku He coliepKaT KOHKPETHOM AaThl OTAIICHHS ACOUTOPCKOI 3aJ0JDKEHHOCTH U
OTCYTCTBYET MPEIENIbHBIN CPOK MOTalleHusl, TO IJis Lelield OonpeaeneH s ClpaBeauBOil CTOMMOCTH TaKon
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CPOK MOJKET OBbITh YCTaHOBJIEH HA OCHOBaHUM 00OCHOBAHHOTO IKCIIEPTHOrO (MOTHBHUPOBAHHOT'0) CYXKJICHUS
YIPaBISIONEH KOMIAHUH.

JeOuropckas 3a/10JDKEHHOCT 110 NPOLICHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh 1O YaCTUYHOMY/IIOJHOMY IOTAalIeHUI0 SMHUTEHTOM OCHOBHOTO
JONTa 1O JOITOBBIM IICHHBIM OymMaraM OpU3HAeTCs:

- Jnst nebnTopeKoi 3a0MKEHHOCTH 10 MPOLEHTHOMY (KYITOHHOMY) IOXOAY II0 JOJTOBBIM
LIEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CpOKa MCIOJHEHHMS 00s3aTeIbCTBA IO BHIIIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHU C YCIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jnst neGuTOpCKOl 3aH0IKEHHOCTH 10 YaCTHYHOMY/TIOTHOMY MOTAIICHHI0 3MHTEHTOM
OCHOBHOTO JIOJITa TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNSI HOMHHAIA
Ha OCHOBaHMHU PEIICHUS O BBIITyCKE.

Kputepun npexpaiiieHus: Npu3HaHUA

- JlaTa ucromHeHUs 00s13aTeIbCTB IMUTCHTOM, MOJTBEPKICHHAS OAHKOBCKOW BBITUCKOU C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otuetom 6pokepa [TNUD;

- JlaTa NHMKBUOAIMM SMHTEHTA, coriacHo Bbmucke w3 EIPIOJI (wnm BeImHCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuinBasi CTOMMOCTbD:

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3a0JKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOIY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CICAYIOMEM OPsIKe:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIUICHHs CPOKA UCIIOJIHEHUS] COOTBETCTBYIOIIETO
00s3aTenbCTBa (JaTy MCTEYEHHS KYNOHHOTO IIepHoJia) B COOTBETCTBHUU C YCIOBHSMM BBIIYCKa IEHHOI
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUICHHS HauboJee paHHel U3 Jar:

- ucteuenuss 7 (Cemb) pabouux JHEHl C JaThl HACTYIUIGHUS CpPOKa WCIIOIHEHUS
oOs3aTenbcTBa poccuiickuM sMuTeHTOM, 10 (Iecars) pabGoumx IHEH € JaThl HACTYIUIGHHS CpOKa
HCIIOTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHKHOBEHUS HWHBIX coOBITHIT 1o 00€CIICHEHUIO.

b) B cootBeTcTBUHM C TTOpAAKOM, YKa3aHHBIM B IyHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHeH U3 1T, yKa3aHHOH B MI1.a.

OreHKa CHpaBeIUIMBOW CTOMMOCTH JIeOMTOPCKOW 3aJ0JDKEHHOCTH 10 YaCTHYHOMY/IOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJITa IO JOJITOBBIM LIEHHBIM Oymaram oIperenseTcs B CleIyloueM
MOpsi/IKE:

a) B pa3Mepe, OIIPEIEICHHOM Ha J]aTy HACTYIJIEHUs] CPOKA HCIIOJHEHUS] COOTBETCTBYIOIETO
00s13aTEILCTBA B COOTBETCTBHU C YCJIOBUAMU BBIITYCKa HeHHOﬁ 6yMaI‘I/I, U UCXOAs M3 KOJIMYCCTBA LICHHBIX
Oymar Ha JaTy HAaCTYIUIEHHS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUIEHHUs Haubosee paHHEeH u3
Jiar:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CPOKa HCIIOJIHEHUS
00513aTeIbCTBAa POCCHHCKUM SMHUTEHTOM, 10 (IecsiTh) pabounx qHEH ¢ AaThl HACTYIUICHHS CPOKa UCTIOTHEHHS
00s13aTeIbCTBa HHOCTPAHHBIM AOMHUTEHTOM;

- BO3HHUKHOBEHHMS MHBIX COOBITHH 110 00€CIICHEHHIO;

b) B cootBercTBHYM ¢ OPSAKOM, YKa3aHHBIM B yHKTE 2 pasznena |l u B [pmnoxennn 4 — ¢
Hanbosee paHHEeH U3 [aT, yKa3aHHOH B MIL.a.

CripaBeuiiBasi CTOUMOCTD JCOUTOPCKOMN 330/DKEHHOCTH 110 MTPOICHTHOMY (KYIIOHHOMY) TOXO.Y,
qaCTI/IqHOMy/HOJ'[HOMy IOralliCHUK OMHUTCHTOM OCHOBHOIO a0Jira II0 JOJIOBBIM IICHHBIM 6yMaFaM
npu3HaeTcs paBHOH 0 (Homp), B cioywae odummanbHOro OMyOIMKOBaHHMS COOOIIEHHS O OaHKPOTCTBE B
OTHOIIICHUY SMHUTEHTa (JIUI[A, 0OSI3aHHOTO TI0 LIEHHOW Oymare) - ¢ AaThl O(HUIHMAIBHOTO OMYOJMKOBAHUS
Takoro coodmeHus. Takol MopsI0K NPUMEHSIETCS K 00s3aTeIBCTBAM 3a CIICIYFOIIUME UCKITFOUCHISIMH:

- 32 HCKJIFOUCHHEM J0JIra, OIEHUBACMOT'O OICHITUKOM, 00ECIIEYEHHOT0 TOPTyeMBIMU IICHHBIMU
Oymaramu, HEIBIDKUMOCTBIO, OIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOW JTHOO MOPYYUTEIBCTBOM TPETHHX
s, OneHKa 00eCIIeYeHHOTO JI0JITa MPOBOIUTCS C YYETOM CPOKOB M BO3MOXKHOCTH MOJYYCHHUS BBIILIAT IPH
peanmu3ani  00eCICUeHHsT HAa OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHUS
Yupasnsronieit KOMIIaHUH;

- 32 UCKJIIOYCHHEM CJIy9aeB, KOTJa y JaHHOTO TpeOoBaHMs (BBITYCKa IIEHHBIX OyMmar) MMErOTCs
PBIHOYHBIE KOTUPOBKH aKTUBHOTO PHIHKA (1 ypOBHS OLIEHKN) TNOO UMEETCS OTUET OLECHIINKA, COCTAaBICHHBIH
He paHee 6 MecseB 10 nathl orieHKH CUA, 1Mo COCTOSHUIO Ha AaTy Hadaia Mpoueaypsl OaHKPOTCTBA WITH
no3nHee. [Ipw HMCIONB30BaHMK OTYETa OICHIINKA TPH TMOABICHWH HOBOW WH(POPMALWU O CHIKCHUH
BO3MOKHOCTH BOCTPeOOBaHIS 3aJJ0JDKCHHOCTH HITH CHIDKCHHUHN OIICHKH ITOTCHIIHAIBHBIX CYMM K TOTY9ICHHUIO
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yipaBJAwomas KOMIIaHUs JOJKHA B CPOK HC boiee 2 HEAC/b TMOJYYUTh HOBBII OTYET OLCHIIINKA 6o
MNPUHATH CTOUMOCTD 3a10JIPKEHHOCTH paBHOﬁ HYIJIIO.

KynoHHbI# 10X0/, HOMHUHAJIbHAsI CTOMMOCTb JOJITOBOM LIEHHOW Oymaru, BBIpa)KCHHBIE B BaJIOTE,
nepecyuThiBaeTcs B pyosau no kypey LIb P® nHa naty pacuery CHA u okpyrisieTcs 10 2-To 3HaKa Mocie
3aIATOM.

Jeburopckas 3aJ0KEHHOCTh O BBIMIJIATE AMBUACHIOB MO AKIHSIM, JOXOJA IO JEHO3UTAPHBIM
pacmuckam, 10 MHBECTUIIHOHHBIM masM [T u nasm (aKusiM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHIIOB!

OreHKa CIPaBeAIMBOM CTOMMOCTH ACOWTOPCKON 3aO0JDKEHHOCTH IO BBIIUIATE JUBHACHAOB IO
aKL¥sM, JOXO0a MO ICTO3UTAPHBIM PACIIICKAM, [asM MaeBbIX HHBECTHIIMOHHBIX (DOHIOB U MasM (aKIIHSIM)
MHOCTPaHHBIX HHBECTUIIMOHHBIX (DOH/IOB ONPEIEIISIETCS UCXOS U3:

KOJIMYEeCTBA aKIMI/AENO3UTAPHBIX PACIHCOK, MAeB I1a€BOI0 WHBECTHLIMOHHOTO (hOHIA WIIM IacB
(axumit) ”THOCTPaHHOTO MHBECTHLIMOHHOTO (hOH/Ia COOTBETCTBYIOIIEH KaTeropuy (TUIMA), YATEHHBIX Ha CYETE
neno IIN® nHa naTy, Ha KOTOPYIO OMpPEENAI0TCs JINla, UMEIOLIHE IPaBo Ha MOJIy4YeHne AUBUACH A (10X0a),

1 00BSBIEHHOTO pa3Mepa JUBUACHA (10X0/1a), MPUXOASIIErocs Ha OHY aKIMIO (JeTO3UTaPHYIO
pacmucKky, naii maeBoro WHBECTHLHOHHOrO (oHIa WM mail (aKIHMI0) MHOCTPaHHOTO HMHBECTUIIMOHHOTO
(hoHIA) COOTBETCTBYIOICH KaTETOpUH (THIIA).

Jeburopckast 3a0JKEHHOCTD 10 NPUYUTAIOIUMCS K MOJYUYCHHIO AUBUICHIAM NPH3HACTCS Kak
aKTHUB C TICPBOTO JTHS, KOT/Ia [IEHHBIe OyMard HAaYMHAIOT TOproBaThes 0e3 yuera musuaeHnoB (DVD _EX DT)
W HAaYUCISeTCS Ha KOJMYECTBO IIEHHBIX Oymar, yureHHBIX Ha cdere aero [IM® ma (DVD _EX DT) 3a
BBIYCTOM HAJIOTOBBIX YAEPXaHUM M KOMHCCHH mnpu uX Hamumund. OIHOBPEMEHHO C HadHMCICHHUEM,
OCYILECTBIIICTCS. KOPPEKTHPOBKA AMBHUICHIOB C YYETOM CJHENOK, MOJJIEekKAIlUX HCIIOJHCHUIO B JEHBb
(uKcauy CHHCcKa JIMI, UMEIOIIMX MPaBO Ha IMOJy4YeHUE J0XoJa. B kauecTBe MCTOYHMKA MH(OpMAIUU
ucnonb3ytoTes uHpopManuonnsie pecypchl AO «Uurepdake», Bloomberg, u ap. Kpurepuem BbIOOpa
SBJISIETCS Ka4eCTBO IpenocTaBisieMoi nHdopManuu 1 y1o0cTBO I0CTyna K AaHHBIM. B ciryyae otcyTcTBus
ounmansHON MH(GOPMALIMK O pa3Mepe Hajlora Ha JJOXOJbI 0 IIEHHBIM OyMaraM HHOCTPaHHBIX SMHTEHTOB,
MOJUIeXKAIIEr0 yAepKaHUI0, IPUMEHSIEeTC MaKCHMaJIbHO BO3MOXKHAs cTaBKa Hayora B pasmepe 30%. Ilo
(hakTy MOCTYIUICHHS TaKUX JOXOJIOB/IUBHICHIOB Ha OaHKOBCKHE cyeTa Ympasisouiel kommanun /1.Y.
@onHmoM B pasmepe, BKIIOHYAIOIEM B ce0s CyMMy Hajora, YNpaBJSIOMAs KOMITAaHUS IOHAYHCIIIET
JeOMTOPCKYIO 3a/I0JPKEHHOCTh Ha CyMMY HaJlora.

Jara npexpaiieHus Ipu3HaHusL 1eOUTOPCKOH 3310JKEHHOCTH 110 BBITUIATE JUBUACH/IOB 110 aKIIHsIM,
JI0X0/1a 10 JETIO3UTapHBIM PACIIHCKAM:

- JlaTa UCIIOJIHEHUS 0053aTeNbCTB IMUTEHTOM, IOATBEPKICHHONH OaHKOBCKOM BBIITMCKOM C
pacueTHoro cueta ynpasisromeid komnanuu [1.Y. ITN® wnmm otuetom 6pokepa [TUD.

- JaTa JHMKBUAAIMM SMHUTEHTa, corjacHo Bbemmcke, w3 EI'PIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

OreHKa crpaBeUIMBOIl CTOMMOCTH JeOMTOPCKON 3a0/DKEHHOCTH IO BBIIUIATE JHUBUACHIOB IO
aKIUSIM, JO0XO0/a MO ACTIO3UTaPHBIM PAcIUCKaM OIPEesieTCs UCXOIs U3:

- KOJIMYECTBA AKIMI/IETIO3UTAPHBIX PACHIHCOK, yUTeHHbIX Ha cuere fero [IM®D Ha narty, Ha
KOTOPYIO ONPENIeNSI0TCS JINIA, IMEIOIINE IIPaBoO Ha TOJydeHNE JUBHACH/IOB, 1

- 0OBSBIEHHOTO pa3Mepa JIMBHICHAA (I0X0/1a), MPUXOIAIIETocs Ha OAHY LIEHHYIO Oymary
COOTBETCTBYIOIIEH KaTeropuu (THIA) 32 BBIYETOM HAJIOTOB M COOPOB, €CIIN 3TO IPUMEHHUMO.

Jara u coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

CnpaBeyinBasi CTOMMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH O BBIIUIATE JUBHICHIOB I10 AKLHSIM,
JIOXOJla TO JCMO3WTapHBIM pacnuckaM  mpu3Haercss paBHod 0 (Homs) B cimywae odurmambHOTO
OTYOJIMKOBAaHUS COOOIIEHUS 0 OAHKPOTCTBE B OTHOIICHUH YMHUTEHTA (JIUIa, 005S3aHHOTO I10 IEHHOH Oymare)
- ¢ JaThl OPUIMATHEHOTO OMyOJIMKOBAHMS TAKOTO COOOIICHHSI.

B ciyuae eciu neHexHbIE CpEICTBA HE IOCTYIIMIIM HA CUET, OTKPBITHIN ynpasistouei komnanuu J1.Y.
MU - ¢ gatel, cnexyromeii 3a 25 ([Banmars mate) pabodnM AHEM CO THS, IO COCTOSHHIO Ha KOTOPBII
OTIPENIeNAIOTCS JINIA, IMEIOIIIE IPaBO Ha MOJTyYeHHe AUBHUCH/OB, CIIPABEIIINBAs CTOUMOCTE IeONTOPCKON
3aJJOJDKEHHOCTH 10 BBIIUIATE JIUBUAEHAOB IO AaKLUsAM, [O0XOJa IO JEHO3UTapHBIM pPacIUCKaM
KOPPEKTHPYETCSl B COOTBETCTBUM C MOPSAKOM, yKa3aHHbIM B myHKkTe 2 paszena III u B Ilpunoxenun 4
Hacrosmux I[paBun.

CrpaBeJuinBas CTOUMOCTb JCOUTOPCKOHN 3aJ0DKCHHOCTH IO JIOXOJIAaM OT JIOJIEBOTO yYacTHs B
YCTaBHOM KanuTalie (1eOuTopcKas 3a0/KeHHOCTD 110 I0X0/1aM HHBECTUIIMOHHBIX MaeB poccuiickux [T D
1 maeB (aKIMii) THOCTPAHHBIX NHBECTUIIMOHHBIX (DOHIOB, TTaW KOTOPHIX BXOJAT B cocTaB uMymiecTBa [T,
10 IOXOJIaM OT JIOJIEBOTO YYaCTHsl B YCTABHOM KalKTajle) ONPEACIACTCS B CyMMe OOBSIBICHHOTO T0X0/1a Ha
JIOJIIO BJIAJICHUSI.

Kpurepuu npuznanus:

- JaTOi TpH3HAHMSA HOXOAA IO TasM, SIBISETCS JaTa BO3HMKHOBEHHS 00s3aTelIbCcTBa IO
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BBIIUIATE JI0XO0Ja, YKa3aHHas B COOOIIEHHU O BHIILUIATE J0XO0/a 10 MHBECTUIMOHHBIM masM [IM® n nasm
(akumsiM) MHOCTpPaHHBIX HMHBECTUIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinectsa [P, B
cootBeTcTBHHU ¢ nHpopmanueit HKO AO HP/J;

- JlaTa ONpeNeNeHus BBIILIATHL JOXOJa 0 HHBECTUIMOHHBIM MasM poccuiickux [INO,
coryiacHo MH(pOpMaLH, Ha OULINATILHOM CaiTe yNpaBisionield KOMIaHUuH/B 0QUIIMATEHOM COOOLICHNUH;

- JaTa MPUHSTHS PEIIeHWs oOmero coOpaHMs O BBIIUIATE TAKOTO JOXOAA OT JOJIEBOTO
y4acTHs B yCTaBHOM KaluTaie;

- IIPY OTCYTCTBHU BBIIICYKa3aHHOW MH(OpManny 0 BBIIIATE J0X0Aa (B TOM YHCIE pa3Mepa
NPUYUTAIOIINXCS BBIIUIAT) - JaTa 3a4MCICHMS NEHE)KHBIX CPEICTB HAa PACUCTHBIN CUET YIPaBIIAIOLICH
kommannu J1.Y. ITU®D.

[Ipekpaiienue npu3HaHus:

- Jlata WMCIOJIHEHHs 00s3aTelbCTB IO BBIILUIATE JI0XO0JA, MOJITBEPKACHHOH OaHKOBCKOM
BBIIIUCKOM € pacyeTHOro cyera ynpasisaonieil komnanuu J[.Y. ITND;

- Jara nukBupanuy Juna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
MHBECTHLUOHHOTO (hOHAA;

- Jlata uCKIIIOYEHHs U3 peecTpa pOCCUHCKOTo MaeBOro0 NHBECTHLIMOHHOTO (OH/A.

Hara n coOBITHS, TPUBOIAIINE K 00ECLICHEHHIO:

CnpaBeuiiBasi CTOMMOCTh JICOMTOPCKON 3aJOJDKEHHOCTH IO JIOXOAaM HHBECTHIMOHHBIX I1acB
poccuiickux [TM® u masm (aknusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
cocraB uMmymectsa [IM®, noxomam OT JOJIEBOro y4acTHs B yCTaBHOM KaluTaje MpH3HAeTCs paBHOU 0
(Houmn):

- B Cilydae O(HIMAIBHOTO ONyONMKOBAaHHMA COOOMIEHHS O OaHKPOTCTBE B OTHOLICHUH
SMHUTEHTA (JIHIa, 00A3aHHOTO IO IICHHOW Oymare) - ¢ JaThl O(HIMAIBHOTO OMyOJMKOBAaHHUS TaKOIo
coo0uieHus.

B cnenyromux cutyanusx:

- €CJIi JCHEXKHBIE CPEeJICTBA HE MOCTYNHUIM Ha CYET, OTKPBITHIN YIIPABIAIOLICH KOMIAHUN
J.Y. IIN®, B ciyuyae eciu CBeACHUS 0 peKBU3UTaX OAHKOBCKOI'O CueTa ISl IIePeUUCIICHHs JOX0Aa yKa3aHbl
BEPHO - C JaTbl, CIEAYIOIIEH 3a JHEM OKOHYaHMs CPOKa BBIMIAT J0XOJAA [0 WHBECTULHOHHBIM IasM
poccuiickux [TN® B cootBercTBUU ¢ [1/1Y (HO He Oonee 25 pabounx aHEH);

- €CJIN JCHEXHbIE CPEICTBA HE MOCTYNHIM Ha CYET, OTKPBITHIN yNpPaBIAIONIEH KOMIAHUU
J.Y. II1U®, B cydae eciu cBEACHHS O PEKBU3UTAX OAHKOBCKOTO CUETA JUISl IIEPEUHCIICHHS T0X0/a YKa3aHbI
BEPHO - C JIaThl, cieayromer 3a 25 ([Baauare miaTe) pabodnM JTHEM CO JIHS, MO COCTOSHHIO Ha KOTOPBIH
OTIPEIENAIOTCS JIMIA, MMEIONIME MpaBO Ha IIOJy4YEeHHE [0X0/4a MO mnasM (aKLUsIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIM JICHEXKHBIC CPEJCTBA HE NOCTYIWIM Ha CUET, OTKPBITBIM yIpasistomed kommnanuu JI.Y.
ITN®, B cmy4ae eciu CBEICHHUS O PEKBU3UTAaX OAHKOBCKOTO CUeTa ISl IEPEUNCIICHHS 10X0/1a YKa3aHbl BEPHO
— C JaThl, CIEAYIOIIeH 3a JHEM OKOHYAHMS CPOKa BBHIMIATHI JIOXOJa OT JOJEBOTO YYacTHs B yCTaBHOM
KaIuTase;

- IIpU BO3HUKHOBEHHUH MHBIX COOBITHII 110 00ECIIEHEHHIO;

CrpaBe/UIMBasi CTOMMOCTD JI€OUTOPCKOH 3aJI0JDKEHHOCTH IO J0XOJaM OT JOJICBOTO y4acTHs B
YCTaBHOM KaIllMTalle KOPPEKTUPYETCSI B COOTBETCTBUH C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
IIpunoxenuu 4 Hacrosimux Ilpasui.

Jeduropckast 3a10JKEHHOCTb 10 MPOIIEHTHOMY JIOXOJTY 110 JICHE)KHBIM CPEJCTBAM Ha CYETaX, B TOM
YHCJIC IO MUHUMAIbHBIM HECHUKACMBIM OCTATKaM:

Kpurepun npusHanus:

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

Kpurtepuu npexpaiieHus: Ipu3HaHUS:

- Jlata okoHUaHHUs O00S3aTENbCTBA COTJACHO YCJOBHSIM  JIOTOBOPA/COTJANIEHUS O
MPOLIEHTHOM JIOXO/JI€ TI0 J€HEKHBIM CpPEeICTBaM Ha cuerax ynpasisitomiedt komnanuu 1.Y. ITN®;

- Jara nepeycTynku nmpaBa TpeOOBaHHUS O BHIIUIATE BKJIAZa M HAYMCIICHHBIX IPOIICHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemenust banka Poccuun 00 oT3bIBe nuieH3uM OaHKa, (JIEHEXKHBIE CPEICTBa
MEPEXOIAT B CTATYC MpoUeii NeOUTOPCKON 3a/I0JKCHHOCTH);

- JlaTa nukBHOanMK OaHKa cOTJIacCHO WH(POPMAIIUH, PACKPBITOW B OPHUIIMATTEHOM JOCTYITHOM
ncrounuke (B ToM uncie 3anucu B EI'PIOJI o mukBuganum 6aHka).

CripaBeyiiBasi CTOMMOCTD JIEOMTOPCKON 32/I0JDKEHHOCTH IO MTPOIEHTHOMY JTOXOY IO JEHEKHBIM
cpeacTBaM Ha cyetax ynpasistomend kommanuu J[.Y. [IN® onpenensiercs B CcyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBUSM JIOTOBOPA/COTIIAIICHUS TIPOIICHTOB HA CYMMY HECHHKaeMOT'O OCTaTKa - B Clydae, €CIIH yCIOBHS
HAYHMCIICHUS TIPOIICHTOB TIO3BOJIIOT PacCUMTaTh UX pa3Mep Ha aaty onpeneneaus CUA.

CrpaBeuinBasi CTOUMOCTh JCOUTOPCKON 3aJ0JDKCHHOCTH IO JIOXOJaM OT JOJICBOTO y4acTus B
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YCTaBHOM KalUTaJle KOPPEKTUPYETCsI B COOTBETCTBUU C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
IIpunoxennnu 4 Hacrosimux Ipasum.

[pouas neduTopckas 3a10JKEHHOCTD !

- Jleburopckasi 3a0KEHHOCTh, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmymectsoM [TN®, o koTopsIM HacTynriIa HanOoJIee PaHHsS 1aTa pacueToB;

- ABaHCHI, BEIJaHHBIC 3a cueT uMymniecta [IM®, B ToM uncie obecrednTeNbHbIC MIATEKN
TI0 IOTOBOpaM apeH bl HEABHKUMOTO HMYIIIECTBA, B KOTOPHIX DOHII BEICTYNIAET apECHAATOPOM ;

- Jebutopckas 3aJ0IDKEHHOCTD YIIpaBistonie kommannu nepen [TND;

- JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO JTOTOBOPAM C ayAUTOPCKON OpraHU3aIlueH,
OLICHILMKOM, CIIELUAIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B npaBuiax Y [T ®;

- Jleburopckas 3a10JKEHHOCTB 110 HajloraM, cOopaM, IOIUINHAM B OFOJIKETHI BCEX YPOBHEH;

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

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

- Jleburopckas 3a10JDKEHHOCTD 110 CYZEOHBIM PEICHHSIM;

- [Tpouast nebuTOpCKas 3a10KEHHOCTb.

Kpurepun npusHanus:

- s neGUTOpCKO# 3a0KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

- s 1eOuTopcKoit 3a/10JDKEHHOCTH 110 CyJeOHBIM PELICHUSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO PEICHNS,

- Jl1g ocTanpHBIX BUJIOB aKTHBOB - JIaTa MepeAaddl akKTUBOB (IEHEKHBIX CPEJCTB) JIHILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jnst neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIICHHIO CYMMBI HaJIOroB U3 Otomkera PO —
Jlata ucoyHeHus obs3aTenberia nepen [1M@ cornacHo HanoroBomy kozexcy PO;

- I[J'IS[ OCTAJIbHBIX BUJJOB aKTHBOB:

—  Jlata nucnoxaeHus oo6s3arenbetB nepen [IMD, cormacHo 10oroBopy;
- JaTa nuKBHIALIMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
- [Ipouero mpekpameHus TnpaBa TPeOOBaHUS B COOTBETCTBHHM C JICHCTBYIOIIUM
3aKOHOJIATEILCTBOM WJIN JIOTOBOPOM.
CnpageuinBasi CTOMMOCTB ITpoUeil 16O TOPCKOI 3a0JIKEHHOCTH OTIPEeIseTCs:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:
— U1 OTIepallMOHHON 1eOUTOPCKOH 3a0KEHHOCTH;
— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH O Hajoram, cOopam, MOUUIMHAM B OHOJDKETHI BCEX
YPOBHEH;
— Ui 1eOUTOPCKON 3aJJ0HKEHHOCTH yrpaBiisitonielt kommanuu niepes [IM®, Bo3Hukas B
pe3ynbTaTe HapyIICHHs MPaB BIIAAEIIbLCB HHBECTUIIMOHHBIX 11A€B B TEUCHUH 25 pabounx
JTHEH ¢ 1aThl € BOSHUKHOBEHUS ;
— Ui J1eOWTOPCKOW 3aJ0JDKEHHOCTH, BO3HMKIIEH II0 JIOTOBOpaM C ayAWUTOPCKOH
OpraHu3aiell, OIEHIINKOM, CIENNAIN3UPOBAHHBIM JEMO3UTAPHEM, PETHCTPATOPOM,
yka3aHHbIMH B nipaBuiiax 1Y [T ® B Teuenun 25 pabounx JHEH ¢ AaThl OKOHYAHHS CPOKa
OKa3aHWsl YCIyr, YCTaHOBJEHHOH YCIOBHAMH joroBopa. OOecueHeHHe yKa3aHHOW
NeONTOPCKOH 3a10KEHHOCTH HE TIPOU3BOIUTCS IIPH COOIIIOACHUH CIIETYIONINX YCIOBUIL:
v Hannuyue 000CHOBAHHOI'O SKCIIEPTHOTO (MOTUBUPOBAHHOIO) CYIKIAEHHUs Y IPABIIAIOLIEH
KOMIIAHUM O TOM, YTO YBCJIHMYCHHUC CPOKOB OKa3aHWUA YCIYr' WA IOTallCHUA
JNeONTOPCKON 3a/I0JDKEHHOCTH HE SBJSIETCS CIICACTBHEM HETaTHUBHBIX IIPOIECCOB,
BO3HUKIIHUX B ACATCIIBHOCTH JOJIXKHHKA,

v HaJIMYUC OOKYMCHTAJIBHOI'O NOATBCPKIACHHUA OT KOHTpAr€cHTra CpOKOB MOTralmiCHHA
3a70JDKeHHOCTH /oKa3anus ycuyr [THD;

— Ui 1eOUTOPCKOH 3a/I0JPKEHHOCTH 1O BO3MEIIIEHHIO CyMMBI HAaJIOTOB 13 Otomkera PO.

- B CyMMe€, OIIPEIEIEHHOH C MCIIOIb30BAaHUEM METO/a IPUBEIECHHOW CTOMMOCTH OyIyIinX
JeHexxHbIX 1moTokoB (IIpmokenne 4) B MHBIX CilydasX C MOMEHTa NPH3HAHMS J0 HACTYIUICHHS CpPOKa

4 JleOuropckas 3aOKEHHOCTh HAuuCIsleTcss Ha Kaxaylo naty ompenenenus CYA. B cimywae, ecim pasmep aeOHTOpCKOI
3a0JDKEHHOCTU HE MOXKET OBITh TOUHO OIPE/ENCH, UCTIONB3YIOTCS METOAbI AIIPOKCHMAIHY BETHIHH.

IIpornosuble 3HaueHHS O0A3aTEIBCTB, PACCUUTAHHBIC YIPABIAIONIEHl KOMIAHUEH, NpemocTaBisiiorcs B Crenuaau3UpOBaHHBIN
JIeI03UTapuii Ha Kaxayto naTy onpezeneHust CHA ¢ ykasaHHeM 1epuojia BIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

Jlnst meneil anmpokcHMamuM pa3Mepa 00s3aTeNbCTB HCIONB3YeTCsl CTaTHCTUKA 3a mocneguue 12 ([IBeHanmats) Mecsies,
npenmectBytomux gate onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IPUMEHUM
IIPY HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyroimux aare onpenenenus CHA ITUO.

B maTy moctymieHus JOKyMEHTa, IOATBEPKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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IIOJIHOI'O IMoramcHus 3a10JI2KCHHOCTH.

B CJIydyac BHCCCHUA W3MCHCHHUH B YCJI0OBUA A0TOBOpA B HAaCTU OIPCACIICHHUA CPOKa HNOramicHUs
3aJI0JDKEHHOCTH, MaKCHMaJlbHBIM CPOK B LEJIAX BI>I60pa METOAAa OLICHKU OMNPECACIIACTCA B COOTBECTCTBHUU C
HN3MCHCHHBIM CPOKOM IIOTall€HUA 3aJ0JIKEHHOCTH, Z[eﬁCTByIOIHPIM Ha JaTy OUCHKH, MPUYEM HAKOIIJICHUC
CpOKa norameHus 3aJ0JI’KCHHOCTU HE IPOUCXOAUT.

ITon onepannoHHOI MOENMaeTCst 1eONTOPCKast 3a10JPKCHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B XOZIE
HOPMAJIFHOTO OIIEPAIlMOHHOTO [IUKJIA, KOTOpas OyeT MorameHa B TEIEHHE OTPEICIICHHBIX CPOKOB, B CITydae
MPOCPOYKM HCIIOMHEHUs 00s3aTensCTB.  JlOMycTHMBIE CPOKHM TNPOCPOYKH, YCTAHOBICHHBIC IS
OTIEPAIIMOHHON 1eONTOPCKON 3aJ0JDKCHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HANEKHOM K
MOYYCHHIO 33J0DKCHHOCTH, a TakXKe K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJ0JDKEHHOCTh OynmeT
peann3oBaHa YNpPaBJSIONICH KOMIAHUEH B IOJHOM O0BEME B CPOKH, YKJIaJBIBAIOIIHECS B HOPMAIBHYIO
PBIHOUHYIO (WM BHYTPEHHIOIO) NPAKTHKy B3aMMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3a/0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM IIPOCPOYKH OIpEJeNieHbl Ha OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKHUX JIAHHBIX YIPaBIIONIEH KOMIIAaHWW. YKa3zaHHas 3a/0JDKEHHOCTh OyneT peann3oBaHa
YIpaBJsIOLIel KOMIIAaHKUEH B ITOJTHOM 00beMe B CPOKH, YKJIa[bIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BUAOM JI€OMTOPCKOI 3310’KEHHOCTH.

Jeburtopckast 3aJ0JDKCHHOCTb, IO KOTOPOW BBUIBICH OJWH WM HECKOJBKO IPH3HAKOB
obeclieHeHHs, yKa3aHHBIX B pasnene 2. IIopsmok KOppEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABIIFOLINX
nmymectBo [TN®D, kxpome AOMycTUMOH NMPOCPOUKH OOSA3aTENBCTB B paMKax ONEPAIMOHHOTO IUKJIA, HE
MOXeET OBITh NPU3HAHA OTIEPALUOHHOM.

Bunpl, ycnoBust o BUgaM Ui IpU3HAHUS 1EOUTOPCKON 3a70KEHHOCTH ONIEPAIllMOHHOM, a TakxkKe
JIONTyCTUMBIC CPOKHM HapyIIEHUS YCIOBHUSA MCIOJHEHHS O0s3aTeNIbCTB KOHTPAreHTOM (TIOTaIIeHUs
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBIICHCS B paMKax
JIOBEPUTEJIBHOIO YIPABJICHHS TTa€BBIM HHBECTHIIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipuioxxenun 5.

IIpu HacTymiIeHMHM CpOKa NMPOCPOUYKH CBBIIIE CPOKOB, OMHCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
[Mpuioxxenun 5, a TakKe HE3aBUCHMO OT HAIMYUS U CPOKA MPOCPOUKH IIPH BO3HUKHOBEHUU MHBIX COOBITHH,
BEAYIIUX K OOECIICHEHHIO, CTOMMOCTh 3aJ0JDKEHHOCTH OIpeAessieTcss B COOTBETCTBHU C METOAOM
KOPPEKTHPOBKH CIIPABEUIMBOH CTOMMOCTH, NpeaycMOTpeHHo# [Ipunoxennem 4.

JeHexxHbIC CcpesicTBa, HaxoJsImuecs YV MpodeCCHOHAIBHBIX YYACTHHKOB PBIHKA IIEHHBIX Oymar
(manee — Opokep).

Kpurepun npuzHaHUS:

Jara 3a4mcieHus] JCHEKHBIX CPEICTB HA CHCIHANBLHBIA OpPOKEPCKUI CUET Ha OCHOBAaHHH OTYETa
Opoxkepa.

Kpurepun npexparieHus IpU3HaHUsL:

- Jlata MCIOJHEHHsT OpOKepoM 0053aTelbCTB MO IEPEYHCICHHIO JIEHEXHBIX CPEACTB C
CIeUaTIBHOTO OPOKEPCKOr0 CYeTa;

- nmata pemeHus banka Poccum 06 oT3bIBe nHIEH3UMM y Opokepa (ICHEXKHBIE CpPEICTBA
MIEPEXO/IAT B CTATYC MPOoUeH JeOUTOPCKOM 3aI0JKEHHOCTH).

- JlaTa JIHKBHIAIIMH OpoKepa COTIacHO HWH(POPMALUH, PACKPHITON B O(UIHMAIHEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B ET'PIOJI o nukBumanum Opoxepa).

CnpaBeyinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAaXOIIMXCS y OpoKepa onpejenseTcs B cCyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETE.

BennunHa neOGUTOPCKON 3a0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CyMMOHM JIGHEKHBIX
CPEICTB, OCTABIINXCS B PAaCHOPsDKEHHH Opokepa Ha ocHoBaHMM OTdera Opokepa, COCTaBIEHHOTO 3a JICHB,
Ha KOTOPBIH ONpEeAeNseTcs CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeUIHBOM CTOMMOCTBIO JAEOMTOPCKOI 3al0JHKEHHOCTH OpoKepa Mo JEHEKHBIM CPEICTBaM,
HaXOJAMMMCS Ha OpOKEpCKOM CUeTe, MPU3HAETCS OCTATOK JEHEXKHBIX CPEICTB Ha KOHEN JHS IIOoCie
COBEpILEHH BCeX onepanuii ¢ aktuBamu POHAA, COTJIAaCHO OTYETy OpoKepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHELMAILHOTO OPOKEPCKOTo cyeTa He
WCIIOJIHEHO B T€UYEHHE OJHOTO pabouero JHs C JaThl PeIbsBICHUS MTOpyUYeHUs (KpoMe CllydaeB Iepeiadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydae — 2 pabodmx AHEH) cCripaBeaMBasi CTOMMOCTD
JICHS)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C HCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeIBoit croumoctH (myHKT 2 paszaena 11 u [Ipunoxenue 4 HacTosumx [IpaBun).

Jata aHHYTUpOBaHWS JWICH3MH OpoKepa SBISETCS IaTOM HACTYIUICHHS OCHOBAaHWH [UIA
HACTYIIJICHHsI CPOKa HMCITOJIHEHUSI 00S3aTENIbCTB M0 NeOUTOPCKOM 3a70/bkeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBEUINBAsi CTOMMOCTH JEOMTOPCKOM 3aJ0JKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nosiockeHnit myHkTa 2 paznena 11 u [Mpunoxkenus 4 Hactosimux [Ipasui.

OnepanroHHas apeHa.
ITo noroBopam omnepanoHHOH apeH b, B KOTOPbIX DOHIT BEICTYIAET apeHI0AaTeNIeM, 1eOUTOpCKast
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3aJI0JDKEHHOCTh B CyMME IIJIaTeXa, ITO/IeXKAIIero oIuiaTe 3a pacyeTHbIH neprol (IepHo, onpeessieMbli
JIOTOBOPOM  apeHAbl, Kak MepuoJ, 3a KOTOpPBIA  MPOU3BOAUTCA  apeHIHBIA  IaTex  —
Mecs1/KBapTajl/IoayroAne/ro) MprU3HAeTcsl B MOMEHT OKOHYAaHHMSl TEKYLIEro pacdyeTHOro mnepuoxa. B
cily4ae ecii MOCJIEHUI JIeHb TaKoro Mepuo/ia sBiseTcs HepabouuM JHEM, NeOUTOpCKas 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIJIaTeXa 3a BECh PACUETHBIN IEpHOJI IPU3HACTCS Ha MOCIeIHNUI pabounii JeHb epruoa
C y4eToM Hepabodnx JHEH mociie naTel pacdera. JleOnTopckas 3a10KeHHOCTD MIPEKpaIaeT IPU3HABAThHCS
B MOMEHT OIIaThl apeHaaTopoM. Eciu apeHnHas miata BHECEHA apeHAATOPOM aBaHCOM, TO IPEKPAICHNE
NpU3HAHUS JEOUTOPCKON 3al0DKEHHOCTH MPOM3BOIUTCS OIHOBPEMEHHO C IIPEKpAICHUEM HpPU3HAHUS
KPEeIUTOPCKOH 3a0JKEHHOCTH 10 COOTBETCTBYIOIIEMY TIOTy4eHHOMY aBaHcy. B cimydae onpenenerans CHA
Ha JaTy, KOTopas HE COBIAAAET C AATOH OKOHYAHMS TEKYIIEro pacueTHOrO MEpHOa/TOCIETHIM padoInM
JHEM TEKYILETO pacyeTHOTO MEPHO/a, AOTMOIHUTEIHHO IPU3HAETCS JEONTOPCKas 3aJOJDKEHHOCT B CyMMeE
JIOJIM apeHIHOTO MJIaTeXka, pACCUNTaHHOM MPONOPIIMOHATIBLHO KOINYECTBY JHEl 10 Aatel onpenenenus CHA.
Takast 3a/10JDKEHHOCTh ITPU3HAeTCsl B ieHb onpezeneHus CUA u paccuuTeiBaeTest o popmyie:

t—to+1

I3 =Px——,

tl - to + 1
rae:
P — apeHIHBIN I1aTeX, OTHOCAIIMNCS K TeKyIIeMy Mepuoy,
t — ;maTa OLICHKH,
to — laTa HayaJjla pacyeTHOIo NepHoa,
t; —IaTa OKOHYaHUS PaCYCTHOIO IICPHOAA.

9. IIpu3HaHMe W OIlEHKA IOTOBOPOB CTPOMTEIbCTBA M MPHOOPeTeHUsI 00HEKTOB
HEJIBHKMMOI0 HMYIIIECTBA

HmymiectBeHHbIe npaBa u3 JloroBopa y4acTs B JOJICBOM CTPOUTEIHCTBE 00HEKTOB HEIBUKUMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPa Ha CTPOUTEIBCTBO (CO3/IaHNe) 00BhEKTa
HEABM)KMMOI'O UMYLIECTBA PU3HAIOTCSA

— B MOMEHT BCTYIUIEHHUS B CUITY,

— B gaty nepeaadn GoHIy mpaB U 0053aTEIBCTB 10 JOTOBOPY OT TPETHETO JINTIA.

JlaHHbIE UMYLIECTBEHHBIE TIPAaBa U3 JOTOBOPOB MPU3HAIOTCA O HACTYIIJICHUS] MOMEHTA!

— JaTta TOCYJapCTBCHHOW PETUCTPAINU MPpaBa COOCTBEHHOCTH HA HEJIBIKUMOE MMYIIIECTBO
BJIaJIeJIb1IEB MHBECTUIIMOHHBIX NaeB [1M®, noaTeepxaeHHas Boinuckon u3 EI'PH;

— nepenayr GoHIOM MpaB U 005A3aTEILCTB MO JOTOBOPY TPEThEMY JUILY;

— MPOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOAATEJIbCTBOM WJIH JOTOBOPOM.

Ouenka cripaBeAJIMBO CTOUMOCTH UMYILECTBEHHBIX MIPAB MO AOTOBOPY MPOU3BOJUTCS OLIEHITUKOM
B CPOKH, COOTBETCTBYIOIIHE TPEeOOBAHUSAM 3aKOHOAATENBECTBA. CTOMMOCTH aKTHBa OMNpEAeNsIeTCs Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeHT ompeaencHus CUA oTyera OICHINMKA C JaToil OLIEHKH Haumbolee
OIM3KOI1 K JaTe ONpeIeIEHUs €T0 CTOUMOCTH.

B cnydae, ecnu B mepuoj NpUMEHEHHUs OTYeTa OLEHILMKA JJil ONpeleeHHs CIpaBeIMBON
CTOUMOCTH AaKTHBa, BO3HUKACT (BBIABISICTCS) COOBITHE, Beayliee K OOCCIICHEHHIO, TO YNpaBJISIOIIas
KOMIIaHWsl HHUITMHAPYET BHEIUIAHOBYIO OIIEHKY aKTHBa ONEeHIHKOM He mo3auee 10 (mecsatn) paGounx qHed ¢
JIaThI BBIIBIICHUS MPU3HAKOB oOecrieHeHus. JlaTa, Mo COCTOSTHHIO Ha KOTOPYIO OTIPEIENIeTCs] HOBasl OIICHKa,
HE JI0JDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEIyIIET0 K 00ECIIeHEHHIO.

OreHKa CrpaBeIMBOH CTOMMOCTH 0053aTENBCTB TI0 JOTOBOPY IPOM3BOIUTCS HA ATy OLIEHKH IO
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CTIPABEIMBOM CTOMMOCTH KPEIUTOPCKOI 3a/10JDKEHHOCTH.

10. [Ipu3HaHMe U OLIEHKA HEJBUKUMOI0 UMYIIECTBA

OOBEKT HEABIXKUMOTO UMYIIIECTBA MPH3HACTCS B KAYECTBE aKTUBA ¢ HauboJiee paHHEH 3 JIaT:

- JlaTa npuemMa-nepeaayu, NoATBEP>KACHHAs aKTOM IpueMa Iepeaun;

- JlaTa TOCYIapCTBEHHOW PErHCTpalUy IMepexoja MpaBa COOCTBEHHOCTH HA HEIBIIKAMOE
MMYIIECTBO BiajelibliaM HHBEeCTULIMOHHBIX naeB [IN®, nonreepkaeHHas Bbinuckon u3 EI'PH.

OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyYEHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEILCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHWM JOTOBOpPA YYaCTHS B JIOJICBOM CTPOMTEIHCTBE OOBEKTOB HEIBHIKUMOTO
MMYIIECTBA, HWHBECTHIIMOHHOTO JOTOBOpa, a TakXe HWHOrO JIOTOBOpa Ha TpHOOpeTeHWe OO0BbeKTa
HEJIBJKUMOT'O0 UMYIIECTBA, UMYIIECTBEHHBIE MPaBa U3 KOTOPOTO COCTABIIAIOT akTUBBI DOH/IA, TPU3HAIOTCA
B KadecTBE aKTHBAa C JIaThl TOCYJApCTBEHHOW perucTpanyy TpaBa COOCTBEHHOCTH Ha HEIBHIKUMOE
MMYILECTBO BJIaJIeNIblIeB HHBECTULIMOHHBIX NaeB [ITN®, noarBepxnenHoi Beinuckoi u3 ETPH.
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B ciyuae, ecnu 0OBEKT HEABM)KMMOCTH BO3HMKAeT B pe3ysbTaTe pasjieia Jpyroro oObeKTa
HEJIBIDKUMOCTH, BXOJISIIIETO B cOcTaB MMyIecTBa ®oH/ia, BHOBb BO3HUKIINN 00BEKT NPU3HAETCS B KaUeCTBE
aKTHBa, a 00BEKT HEABMXKMMOCTH, KOTOPBIH IMOJUIEKaN pa3zieiy, NpeKpaliaeT MpU3HaBaThCs B KauyecTBE
aKTHBa C MOMEHTAa BHECEHHs JAHHBIX O HEM B €IMHBIN IOCYJapCTBEHHBIH peecTp IpaB Ha HEABMKUMOE
MMYILECTBO U CAEJIOK C HUM IIPH YCJIOBHHM HAJIMYMS OTYETa OLICHIIMKA Ha pa3zielieHHble 00beKThl. B ciyyae,
€CIT 00BEKT HEIBIPKUMOCTH BO3HHUKACT B PE3YNIbTaTe 00BEIMHEHNS HECKOIBKUX 00BEKTOB HEABU)KUMOCTH,
BXOJIINX B COCTaB mMmymectBa QoHIA, BHOBb BO3HUKIINK OOBEKT NMPU3HAETCS B KAYECTBE AKTHBA, a
00bEANHEHHBIE OOBEKTHl HEABIDKMMOCTH IIPEKpAlaloT NPHU3HABATHCS B KadecTBE aKTWBAa C MOMEHTa
BHECEHHS IaHHBIX O HEM B €JIMHBIN FOCYIapCTBECHHBIN PEECTP NMPAB Ha HEABIKMMOE NMYIIIECTBO H CIIEJIOK C
HUM TIPH yCJIOBUH HAJIWYHS OTYETA OLCHIINKA Ha OOBEINHEHHBIH OOBEKT.

KpnTepnn NpeKpalieHus TpU3HAHUSL:
Jara nepenauu HEJABM)KMMOTO HMMYIIECTBa HOBOMY IpaBooOnanarenmto  — Haubosee
paHHSIS U3 1aT:
—  Jara rpuema-nepenayy, IoATBEpKICHHAs aKTOM ITpueMa repeiayy;
—  JaTa rocyAapCTBEHHOW pETHCTpalMy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBIIKHMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, TOATBEPKAeHHAs: BhImuckoit m3 EI'PH;

- Jara mpekpamieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYIapCTBEHHOM perucTpanueit
JVKBHIALMH HEABMXMMOTO HMMYIIECTBA, MOATBEPXKACHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOMINM
OPTaHOM C OTMETKOH O PETHCTPAIIMOHHOM JICHCTBHH.

OueHka OOBEKTa HEABM)XKUMOCTH IPOM3BOAUTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIINE
TpeOOBaHUSIM 3aKOHOAATENbCTBA. CTOMMOCTD aKTHBA ONPEAEISIETCS HA OCHOBAHUH JOCTYITHOTO HA MOMEHT
ompeznenenuss CYA oTyera OICHIIMKA C JaTOM OLIGHKM Haubosee ONM3KOM K Jare ONIpeNeNieHHs ero
CTOMMOCTH.

B ciywae, ecnu B mepuoa NMPUMEHEHHs OTYETa OLEHINUKA JUIs ONpPEAECHUs CHpaBeIMBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOIIAS
KOMIIaHHsI HHUIIMHAPYET BHEIUIAHOBYIO OIICHKY aKTHBA OUEHIHKOM He mo3auaee 10 (mecsatn) paGounx queit ¢
JIaThl BBISIBIICHHS IPU3HAKOB oOecuieHeHus. J[aTa, o cOCTOSHHUIO Ha KOTOPYIO ONpE/IeNsieTcs: HoBas OLEHKaA,
HE J0JDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00CCIICHEHHMIO.

[Ipu oneHke cnpaBeIMBOM CTOMMOCTH 00BbEKTa HEABMKUMOCTH, HAXOSIIETOCs B ONEPAMOHHOM
apeHze, 1mo koropoii DoHJ SBISETCS apeHA0JaTeNeM, YCIOBHS apeHIHOTO JOTOoBOpa IOJDKHBI OBITH
OTpaXXEHBl OLEHIINKOM B oueHKe. OTHeNbHBII aKTHB B OTHOLICHWH JIOTOBOpa ONEPAlMOHHON apeHIbl
00beKTa HEJIBIKMMOCTH He TTpu3HaeTcsl. [Ipy 3ToM B clipaBeIiIMBYI0 CTOMMOCTD OOBEKTa HEIBUKUMOCTH HE
BKJIFOYAETCsl MpeAoIuiaTa WM HAa4YMCJICHHBIH 32 MCTEKIIMH MEPUOJ JOXOJ IO JOTOBOPY OIEepalMOHHON
apeH]Ibl, KOTOpble NPU3HAIOTCSI B KAYECTBE OTAEIBHOI0 00s3aTeNbCTBA (330JKEHHOCTH TI0 TT0JIy4EHHBIM
MpeJoIIaTaM) UK aKTHBa (1eOUTOPCKOM 33 J0JDKEHHOCTH).

11. Tlpu3HaHue U OLIEHKA MPOEKTHONH TOKYMEHTAIIUN

[IpoekTHass MOKYMEHTAIUsl Al CTPOUTENHCTBA WM PEKOHCTPYKIUMH OOBEKTa HEIBHKHMOTO
MMYILECTBA IPU3HAETCA B KAUECTBE aKTUBA C MOMEHTA €€ MoyiydeHus: POH0M [0 aKTy IpHeMa-repeiayu.

Kpurepun npexpaieHus: npu3HaHus:

- WCIIOJIHEHHUE JIOTOBOPA 3aCTPOUIIMKOM IIPH YCIIOBHH PETHCTPAIIUH TpaBa COOCTBEHHOCTH
BJIAJICNBLICB MHBECTUIIHOHHEIX MaeB [IM® Ha 0O0BEKT HEIBMKAMOCTH, SBILIOIIMNCS MPEIMETOM TaKOTO
JIOTOBOpPA/ UCIIOJHEHHE JOTOBOPa 3aCTPOMIIIMKOM IIPH YCIOBUH PETHCTPAMU U3MEHEHUH, TPOM3BEICHHBIX
B CJIEZICTBHE PEKOHCTPYKIIH O0BEKTa HEABMKIMOCTH, SIBIIIONIETOCS IPEAMETOM TaKOT0 JOTOBOPA;

- nepenada [TM® mpaB u 00s3aTENBCTB MO JOTOBOPY MOApsAa / KYIJIM — MPOJAXH C
3aCTPOMILIMKOM TPEThEMY JIULLY;

- MIPOYEro MpeKpanieHns MpaB U 005A3aTENECTB 110 OTOBOPY MOApsiia / KYTJIH — IPOJaXH ¢
3acTpOMNIIUKOM B COOTBETCTBHH C 3aKOHOIATEIECTBOM HIIH JOTOBOPOM.

OneHka cripaBeUIMBOI CTOMMOCTH IPOEKTHOW JOKYMEHTALUU IPOU3BOJUTCS OLICHITKOM B CPOKH,
COOTBETCTBYIOIIME TPEeOOBAaHMSAM 3aKOHOAATEeNbCTBA. CTOMMOCTH aKTHUBa ONpENENseTCs Ha OCHOBAHHH
JOCTYITHOT'O Ha MOMeHT onpenenennst CHA oTdera OLEHIIMKA C 1aTOM OLEHKH Haubosee ONM3KOM K 1are
OIIPEJCIICHUS €I0 CTOUMOCTH.

B cnydae, ecnu B mepuoi NPUMEHEHHUs OTYeTa OLEHILMKA JJs ONpeAesieHUsl CIpaBeaMBOM
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHWIO, TO YIPaBIISIOIIAS
KOMIIaHWsI HHUITMHAPYET BHEIUIAHOBYIO OIIEHKY aKTHBA OCHIIHKOM He mo3anee 10 (mecstn) paGounx quei ¢
JIaTHI BBIIBIICHNUS MPU3HAKOB obecrieHeHus. JlaTa, Mo COCTOSTHHIO Ha KOTOPYIO OTIPEIENIeTCs] HOBasI OIICHKA,
HE JT0JDKHA OBITH paHee JaThl BOSHUKHOBEHHUS COOBITHSA, BEAYIIETO K 00ECIICHEHHIO.

12. Tlpu3HaHue U OLlEHKA 3aiiMOB BbI/IAHHBIX U AHAJIOTHYHBIX HHCTPYMEHTOB
Iopsinox npusHaHus.
3aeM, BbIIaHHBIN Ympapistouieid komnanueil donpa, nmpu3HaeTcss B KauecTBE aKTUBa B JaTy
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CIMCaHUs JICHEKHBIX CPEJCTB C PACUETHOrO cueTa Ynpasistomeil komnanuu Gonna B Moyb3y 3aeMIUKA.

[IpaBa TpeOoBaHMs M3 AOroBopa 3aiiMa WJIM MHOTO aHAJIOTMYHOIO JOTOBOpA, IOJIyYEHHBIC Ha
OCHOBaHHH Cy/I€OHOTO aKTa, MIPU3HAIOTCS B Ka4eCTBE 3aiiMa B MOMEHT BCTYIUIEHHS B CHITy CyIeOHOro aKTa
B COOTBETCTBHH C JEHCTBYIOIIHUM 3aKOHOAATEIECTBOM.

[IpaBa TpeboBaHus U3 1OroBOpa 3aiiMa WK KPEJUTHOTO JOTOBOPA, YIOCTOBEPEHHBIE 3aKJIaHBIMH,
MPU3HAIOTCST B KAYEeCTBE aKTHBA B JATy MEPEAAaTOYHONW HAAMNCH Ha 3aKIaJHOW C yKa3aHHEM BIAJENbla
3axnagHOM - Y1paBisionias komranus QoHpa;

JaToli npekpaiieHus Npu3HaHus 3aiiMa sIBJSIETCS JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEXKHBIX CPEICTB HA PACUETHBIM CUET YNpaBIAIOLIEN! KOMIAaHUU
donpa;

— nepegayn YmpaBisionied kommanued PoHOa COOTBETCTBYIONIETO IIpaBa TPeOOBaHUS
TpeTbeMy JIULLY;

— JaTa IepefaTOYHON Haiamucu Ha 3akjIaJHOW C yKa3aHHEM Biajenblia 3akiIaJHOU -
CTOpOHHEE JINLIO;

— JIMKBHIALMH 3aeMILUKa COTIacHO MH(OpMaLuK, pacKphITOi B 0QHINATEHOM JTOCTYITHOM
uctoysuke (B ToM yucie 3anucu B EI'PIOJI o nuxBuaauy 3aeMInuka);

— mepexoa TpaBa Ha 3aJIOTOBOE MMYIIECTBO NPH OOpamICHWH B3bICKAHUS Ha MpPEAMET
3aJ10T3;

— NPOYETO  MPEKpalleHus  00A3aTeNbCTB B COOTBETCTBUM € JEHCTBYIOIIUM
3aKOHO/ATEIbCTBOM HIIH JIOTOBOPOM.

Iopsaaok oueHKH.

Ecnu noroBop He coepKUT KOHKPETHOH AaThl MOTAlleHKs, Takas JaTa onpeaesseTcs Ha OCHOBaHUU
HKCHEPTHOTO (MOTHBUPOBAHHOIO) CYXXAEHHUS YNpaBILIONIEH KOMIAHHMM, KOTOpPOE MJOJDKHO COAEp)KaTh
000CHOBaHHBIA BBIBOJI O CPOKE BO3BpaTa 3aiiMa, OCHOBaHHBIM B TOM YHCJIE€ Ha COOCTBEHHOH NpaKTHKE
paboTHI ¢ aHAJIOTMYHBIMH 32EMIIMKaMHK 1 (WJIN) 00Iel pHIHOYHOW MTPAKTHKE IOTallleHNsl aHaJIOTMYHBIX CCYT
U VHBIX TaHHBIX.

3aJ0IDKeHHOCTD 10 3aliMaM OIICHUBAETCS 110 NPHBEICHHON K JaTe OLCHKH CTOMMOCTH IUIaTeXa
(ITpunoxxenne 1), pacCUMTaHHOH C  HCIIOJNB30BAaHHMEM  OE3pHCKOBOM  CTAaBKM  JIOXOIHOCTH,
CKOPPEKTHPOBAaHHON Ha MHIWBHAYaJIbHBIH PUCK KOHTpareHTta (BepositHocTh Aedonta (PD) u noreps mpu
6ankporcTBe (LGD) xoHTparenTa Ha Topu3oHTe 1 roj onpenensercs B cOOTBeTcTBUU ¢ [Ipunoxenuem 4).
Jist poccHiCKUX KOHTPAreHTOB HCIONb3yeTcs 3HaueHne craBku KBJ] MockoBckoii Oup ki Ha JaTy pacdeTa
CIpaBeINBOM (IPUBEICHHON) CTOMMOCTH C yIETOM CPOKa JI0 MOTalleHUs] COOTBETCTBYIOIIETO IIaTexa Pn.
Jlis MHOCTpaHHBIX KOHTPAreHTOB HCIIOJIB3YETCS CTaBKa JOXOJHOCTH II0 TOCYNApCTBEHHBIM IIEHHBIM
Oymaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTpaHE pHCKa» KOHTpareHTa mo naHHeM MC
Bloomberg.

13. Ilpu3HaHue U OLleHKA UMYIIECTBEHHBIX PAB U3 I0r0BOPa HHBECTHIHOHHOIO

TOBaApHIIeCTBAa.

HepBO]—[a‘laJ’leOG NpU3HAHUE HUMYHICCTBCHHBIX IpaB M3 /J0roBopa HWHBECTUIHOHHOTO
TOBapuuecTraa:

I[aTa HOTAapUAJIbHOI'O YAOCTOBEPCHU JOIOBOPAa NHBECTULMOHHOTO TOBAPpUIIIECTBA.

IIpexkpamenne TNPU3HAHUS MMYIIECTBEHHBIX NPaB M3 J0roOBOPa MHBECTHIHOHHOIO
TOBapHIecTBA:

[To ucreyeHun npegenbHOrO CPOKa JOrOBOPa MHBECTHIIMOHHOTO TOBAPHIIECTBA, YCTAHOBJICHHOTO
DenepaapHbIM 3aK0HOM OT 28.11.2011 Ne335-03 «O0 WHBECTUIIMOHHOM TOBApPHUIIIECTBE;

JlocTikeHre LenH, ecli OHa Oblla yKa3aHa B JOTOBOPE HMHBECTUIIMOHHOTO TOBApHIIECTBA B
Ka4Y€CTBE OTMCHUTCIILHOT'O YCIIOBHUA,

Hacrynnenne mHBIX nmpexycMoTpeHHBIX DexepansubiM 3akoHOM OT 28.11.2011 Ne335-03 «O6
WHBCCTUIIMOHHOM TOBAPUINECTBE» MM JOTOBOPOM HMHBCCTUIIMOHHOTO TOBapUIICCTBA 00CTOATEILCTB
(BxirOYasi, HO HE OTPaHMYMBASCH: MCTEUCHHE CPOKA JEATeNbHOCTH TOBApHIIECTBA, PEIICHHE OOIIEero
coOpaHus TOBapHIIeH, B cly4ae BOSHUKHOBEHHUS! CUTYAllMH, NIPU KOTOPOH B JIOTOBOPE MHBECTHUIIMOHHOTO
TOBApHUILECTBA YYAaCTBYET TOJIBKO OJIMH TOBAPHII U HHBIC).

OueHKa CTOMMOCTH BJIOYKEHHS:
CrpaBeyivBasi CTOMMOCTbh UMYIIIECTBEHHBIX MPaB U3 JOrOBOPa MHBECTUIIMOHHOTO TOBAPHILIECTBA B
MepUOJ C JaThl HOTAPHAJIbHOTO YAOCTOBEPEHHS JOTOBOPa MHBECTHUIIMOHHOTO TOBAPHILNECTBA W IO JATHI
MOJYYCHHSI OT YIPABIAIONIETO TOBAapHIIa ITHMCHMEHHOTO YBEJOMIJIGHHS O TPEKpaIleHHH IOroBopa
WHBECTUIIMOHHOTO TOBapHIIECTBA C TPIJIOKCHWEM 3aKIIOYUTENBFHOTO OajaHca HHBECTHUIIMOHHOTO
TOBAPHILECTBA ONPEACIIETCS OLIEHIIUKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHISIM 3aKOHOJATEIbCTBA. B
MepUoa MEXIy JaTaMH OIICHKH ONpeAeTICHHAs OICHIINKOM CIIPaBeUINBas CTOMMOCTH BIIOXKEHHUS HE
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n3Mensiercss. CTOMMOCTh aKTHBA OIpPECIACTCS Ha OCHOBAHUH JOCTYITHOTO Ha MOMEHT ompeaencHus CUA
OTYeTa OLCHIIUKA C JaTOH OIICHKH HanboJjee OJM3KO0il K aTe ONpPEIeIICHUs €r0 CTOMMOCTH.

B mepuon ¢ nmaThl MOJyYeHHs YIPABISAIONICTO TOBApHINA MHCHMEHHOTO YBEIOMIICHHS O
MpPEKpaleHHH OTOBOPa WHBECTUIMOHHOTO TOBAPHIIECTBA C MPHIOKCHHUEM 3aKIIOYHMTEILHOTO OanaHca
WHBECTUIIMOHHOTO TOBAPHIIECTBA U JIO JHS 3aBEPIICHUS BCEX PACUETOB C KPEAUTOPAMH U JODKHUKAMH I10
o0mmM 0053aTENTFCTBAM TOBAPHINEH W pacHpefelICHHs OCTAaBIIErocs IIOCIE 3aBEpIICHUS YKa3aHHBIX
pacdeToB O0IIero NMMYyIIECTBa MEX/Ty TOBApPHIaMH, IMEIONTIMH B COOTBETCTBHIH ¢ DeneparbHBIM 3aKOHOM
or 28.11.2011 Ne335-®3 «O0 WHBECTHIMOHHOM TOBAPHUILIECTBE» M JOTOBOPOM HWHBECTHUIIIOHHOTO
TOBAPHILECTBA IPABO HA ITOTyYEHIE TAKOTO UMYIIIECTBA, ONIPEIESIIIETCS TI0 METOJMKE OLIEHKH CIPaBEATUBON
CTOMMOCTH IIPOYel TeOUTOPCKOM 3a0IKEHHOCTH.

B cmywae, ecnn B mepuon NMPUMEHEHHS OTYETa OICHIIWKA IS ONpPEACNCHHS CIIPaBEUINBOM
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABIACTCS) COOBITHE, Beaylice K OOCCIICHCHHIO, TO YIpaBJISIONIas
KOMITaHUSI MHUIMUPYET BHEIUTAHOBYIO OIICHKY aKTHBa OIeHInKOM He mo3aHee 10 (mecsatu) paboumx auei ¢
JIaThI BRIIBJICHUS MPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSIHUIO Ha KOTOPYIO ONPEIENIICTCS HOBasl OIICHKA,
HE JTOJDKHA OBITH paHee MaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00CCIICHCHUIO.

14. IIpu3HaHMe M OLIEeHKA KPeAUTOPCKOM 3210/ 12KEHHOCTH

OO01IHe MoJI0KEeHH

Kpenutopckas 3am10/k€HHOCTh TNPU3HAETCST B MOMEHT, Korza y DoHIa B COOTBETCTBUM C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHKACT O0SA3aTEIBCTBO IO ITepenadye MMYIISCTBA FUTH BBHIIDIATE JCHEKHBIX
CpENCTB KOHTPAreHTy IO JOTrOBOPY.

OO0s3arenbeTBA B BHAC KPEIUTOPCKOH 3aT0JDKEHHOCTH IO BBIJAY€ WHBECTHIIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHA MOCTYIUICHHs JICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyer DoHna,
OTKPBITBII B KPEAUTHON OPTaHU3ALINH.

O0s13aTenbCTBa MO BBIILIATE JACHE)KHOW KOMIICHCAIMU TIPU TMOTANICHUHA WHBECTUIMOHHBIX T1acB
MIPU3HAIOTCS CO JHSI OCYIECTBICHHS PACXOJAHOM 3aIUCH B peeCTpe MHBECTUIIMOHHBIX TTaeB DoHpa.

OO0s3aTenbcTBA MO BO3MELICHUIO 32 CHET MMYIIECTBa, cocramisitomiero @®oHn, coOCTBEHHBIX
JIGHEXKHBIX CpelCTB Ympapiswomnieil komnanuu PoHAa, MCHOJB30BAaHHBIX €10 JAJI BBIILIATHI JICHEKHOU
KOMIIEHCAllUM B CBSA3M C IOTallleHHEM HHBECTULHOHHBIX Ia€B, NPU3HAIOTCA CO JHSI NEPEUUCICHUS
Viopasnsiiomiedi KOMIOaHUEW JCHEXHBIX CPEACTB Ui BBILIATHl JIEHEKHOW KOMIIEHCALUU COTJIACHO
0aHKOBCKOM BHIITHCKE.

O0s13aTenbeTBa, MOUIEKAIIIE UCTIONHEHHIO 32 c4eT akTHBOB DOoHa, B TOM YHCIE 00s3aTeIhCTBa
IO BBIILJIATE BO3HArpaXkIeHus Y paBiisitoliel koMmnanuu, Crienraau3upoBaHHOMY Jleno3uTapuio, ayAuTopy,
Ty, OCYIICCTBILIIONIEMY BEJICHUE peecTpa BiaIeNbleB HHBECTUIIMOHHBIX TacB DoHa, 00s3aTeNnbCTBa 0
yIUIaTe CyMM CKHJIOK C pacYeTHOH CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBOK K PacuyeTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Tas) Ympasmstoniedl komnannu PoHma u (WiIM) areHTaMm MO Bbljade, MOTAlICHUI0 H
00OMEHY WMHBECTHIIMOHHBIX I1a€B, a TakKe O00s3aTeNbCTBA [0 OIUIATE MPOYMX PACXOIOB/MO BHIMJIATE
WHBECTUIIMOHHOTO JI0XOJa MaWIIMKaM, OCYIIECTBISEMBIX 3a cueT umyniectBa PoH/Ia B COOTBETCTBUH C
TpeOOBaHUSIMU JEUCTBYIONIETO 3aKOHOIATELCTBA, MPU3HAIOTCS B HanOoJiee paHHIOK M3 JIaT:

B naty pacueta CUA, eciu Y npasisiromiasi KOMIaHUS IMEET BO3MOKHOCTh JIOCTOBEPHO U HAJIEHKHO
OTIPENIeNIUTh Pa3Mep BBINICYKA3aHHBIX BO3HATPAXKICHUN W/WIHA PAacXOIOB B COOTBETCTBHU C YCIOBHSIMH
3aKJIIOUYEHHBIX JOrOBOPOB MJM B COOTBETCTBUM C IlpaBuiaMu JOBEPUTENBLHOTO YIPABICHUS, a TaKkKe
METOJIaMU OIIpEEIeHHs CIIPaBENIMBON CTOMMOCTH, IPEYCMOTPEHHBIMU HacTosiiuMu [1paBunamu;

WM CO JTHSI TIOJTYYCHUs Y TIPaBJISIONICH KOMITAHUCH JOKYMEHTA, IIOATBEPKAAIONIETO (haKT OKa3aHHS
ycIyT (CO JHS MOYyYCHHUS TOAIMMCAHHOTO aKTa BBIITOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT), IPU YCIOBHH, YTO
pacxopl 1o BBIMJIATE BO3ZHATPAXKIEHUS Y TIpaBIistomeld koMnanuu, Crenuanm3npoBanHomy Jleno3uraputo,
ayuTopy, JHUIly, OCYIIECTBISIIONIEMY BEISHUE peecTpa BIAJelbIIeB WHBECTHUIIMOHHBIX mMaeB Donna,
OIICHINUKY (TIPH €T0 HAJW4YHU), 005A3aTENbCTBA TI0 OIJIaTe MPOYMX PACXOJO0B HE MPEBBIMAIOT JTOMYCTUMBIH
pa3Mep TakuxX BO3HArPAXKJEHUN U pacxo10B, ycTaHoBIeHHbIX [IJ[Y Ha naTy npusHaHus.

Bo3Harpaxxaenue ynpaBisomeld KOMIAHWHM, pa3Mep KOTOPOTO 3aBHCHT OT pe3YJIbTaTOB
WHBECTUPOBAHUS, HAUHUCIISIETCS B TIEPBBIN pabouunii IeHb mepuo/ia (eciu MHasl 1aTa HAauuCIeHMs He YKa3aHa
B [IpaBmnax 1Y [MU®D), cienyromniero 3a NepuoaoM HayMCIEHHUs BOSHATPAX/ICHHS, IPU3HACTCS B COCTABE
MPOYHX PACXOIOB U YUUTHIBACTCS B COCTaBE 00SI3aTEIBCTB O MOMEHTA €T0 BEIILIATEI.

KpenuTtopckas 3al0MKEHHOCTh IO VYIUIATE HAJOTOB W JAPYIHX OOSA3aTENBHBIX IUIATEXKEH W3
umymiectsa [IM® mnpusHaercs B JaTy BO3HUKHOBEHHS O0s3aTEeIbCTBA IO BBILIATE Hanora W (WIN)
00s13aTeNIFHOTO TIATEXKa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepannu u (vim)
nmoroBopy. IIpekpamieHre Npu3HAHKS B ATy NEPEUYHCICHUS CYMMBI HAJIOTOB (00s3aTENFHBIX IIATEXEN) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITTUCKE.

Kpenuropckas 3a0KeHHOCTD IO CIENIKaM KYIUTH — Mpoaaku akTuBoB [THMD (3a MCKIIOYeHHEM
CHETOK KYIUIH-TIPOJaKH [IEHHBIX OyMar) mpU3HaeTcs B JaTy MOIYyYeHUs IEHEKHBIX CPEICTB HA PACUCTHBIN
cyet [TM® cormacHo 6GaHKOBCKO# BhIMHCKe. [IpekpanieHre mpu3HaHMs B 1aTy UCIIOJHEHUS 00513aTeNbCTBA
II0 CHEJIKE COIJIACHO YCJIOBHUSIM JOrOBOpA.

Kpenutopckass 3a10K€HHOCTh, MOAJIEKAIAsi MOTAlICHUI0 KMYIIECTBOM, BO3HHUKAIOLIAs IO
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CylncOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMCHT BCTYILUICHHS B CHJIY CY/ICOHOTO aKTa MEepBOY HHCTAHIIUY, €CJIU M01a4a aleIUIIIUOHHOM
KaOOBI HE MPETYCMOTPCHA;

- B MOMCHT BCTYIUICHUS B CUITY PEUICHUS Cy1a IEPBOIl MHCTAHIIMY (B TOM YHKCIIE, €CITU ObLIa MoJaHa
aneJUIAIMOHHAs kajo0a). B ciyuae ameimsiuoHHOTO 00XKallOBaHWS yKa3aHHOE PCIICHHE BCTYMAacT B
3aKOHHYIO CHJTY CO JIHSI IPUHSTHUS TOCTAHOBIICHUS] apOUTPAXKHOTO Cy/a alesUISIIMOHHON MHCTAHIIMH (IaTOMN
MPUHSTHUS TIOCTAHOBJICHHS CY/la ale/UIIIMOHHON WHCTAHIIMU CUYUTACTCS aTa €ro W3rOTOBICHUS B MOJHOM
obnreme).

OnepanuoHHasi apeHja:

Ha naty Hauana apeHIBI B COOTBETCTBHHU C YCJIOBHSAMH JOTOBOPA apeHIATOp MPHU3HAET aKTUB B
(hopme npaBa MOJIB30BaHUS U 00513aTENILCTBO 10 apeHe. AKTUB B (opMe ITpaBa 1moip30BaHus 1o JloroBopy
ONEpallMOHHONW apeH/bl HEABMXHMOTO HMylIecTBa, B KoTopoM oHI sABISETCS apeHIaToOpoOM, H
00513aTeILCTBO MMPU3HAETCS] C MOMEHTA:

- C JIaThl epenayd 00beKTa HEABMIKUMOCTH B apeH Ay I10 aKTy NpHeMa-liepeiayuy;

- ¢ JIaThl YCTYNKH MpaBa apeH ibl 00bEeKTa HEJBUKIMOT'O UMYIIIECTBA.

HaHHLIe JOTOBOPBI MPU3HAIOTCA 10 HACTYIUICHUA MOMCHTA!

- OJMMCaHUs aKTa BO3BPaTa NMYILECTBA apEHA0AATEINIO;

- nepenauu [IM®D npas n 0643aTeNBCTB 1O JOTOBOPY TPETHEMY JIUILY;

- IPOYETO IPEKPAIICHNUS ITPaB M 00513aTENBCTB MO TOTOBOPY B COOTBETCTBUH C 3aKOHOIATEIbCTBOM
WIIH IOTOBOPOM.

[Mpu3Hanne akTHBa W 00s3aTENbCTBA IO JIOTOBOPY apeHIbl HE IPOM3BOJWTCSA B CIEIYIOIINX
ClIydasx:

- ecll CpPOK J0oroBopa apeHnasl He mpeBbimaeT 1 (OauH) rox (IIpU 3TOM IPOJIOHTAIMM CPOKa
JIEHCTBUS IOTOBOPA apeH bl HE MTPOUCXOANT) (KpaTKOCPOUHas apeHa);

- €CIM XapaKTepUCTUKHU COOTBETCTBYIOLIETO 3€MEIBHOTO YYacTKa, Ha KOTOPOM pAacIOJIOKEHO
HEJABM)XKMMOE MMYIIECTBO - akThB POHNA, B YaCTHOCTH, €r0 T'PAHUIIBL, U (WIH) YCIOBUS JOTOBOPOB, HA
OCHOBAaHHU KOTOPBIX OCYIIECTBISIETCS MCIOJIB30BAaHHME TAaKOTO YydYacTKa, HE MPEAIojaralT, dYTO
MMYIIECTBEHHBIE ITPaBa Ha HETO MOTYT F'€HEPHUPOBATH CAMOCTOSTENBHYIO SKOHOMUYECKYIO BBITOAY MIIN OBITh
MPEZIMETOM CAEJKH OTAETBHO OT PACIOJIOKEHHOTO Ha HEM 3[aHus (CTPOSHHS, COOPY)KEHHS), & TAKKe €CIH
CIpaBeAnBas CTOUMOCTb JOTOBOpA apeH/bl OINOCPEJOBAHHO YYUTBIBAETCS OLEHIIUKOM B CIIPaBEAIMBON
CTOMMOCTH TaKOTr0 00BbEKTa HEABUKUMOCTH.

IIpn ompexneneHnn cpoka apeHIbl HEOOXOIUMO YUHTHIBATh PEANTbHBI CPOK apeH/bl C y4eTOM
BO3MOJKHOH TpostioHranuy. Eciii Ha naTy 3aKiiioueHus J0roBOpa M3BECTHO, YTO CPOK apeH/bl Oyzaer Oosee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHbl 10 JOrOBOPY, TAKYIO apeH]y HeoOXOIUMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

CrpaBeuinBasi CTOMMOCTB TIPaB 110 JOTOBOPY apeH/Ibl, apeHIaTOpOM 110 KoTopoMmy sBisiercst [T,
OmpeneNnseTcsi Ha OCHOBAaHMM oOT4yeTa oIleHnuka. OIlleHKa IPOM3BOIUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOLIUE Tpe60BaHI/IHM, YCTaHOBJICHHBIM HaCTOAIIUMHU HpaBI/IJ'IaMI/I u L[eﬁCTByIOIHI/IM
3aKOHOJATEIbCTBOM PD.

IIpu sTOM B COCTaB KPEOUTOPCKOH 3aJ0JKEHHOCTH BKIIIOYAETCS CIpPABEAIUBAas CTOUMOCTb
00513aTeJILCTB M0 TAKOMY JJOTOBOPY ONEPALIOHHON apeHIbl.

OO0s13aTenbCTBA MO YIUIATE apeHTHOM IUIaThl OLIEHUBAIOTCS CJIETYIOIIMM 00pa3oM:

ITo noroeopam onepanMoHHON apeHbl, B KOTOpbIX DOH BEICTYNAET apeHAATOPOM, KPEIUTOpCKas
3aJI0JDKEHHOCTh B CYMME IUTaTeXa, IOJUIeKAIIEro OIUIaTe 3a PacyeTHBIA mepuof (MeproJl OnpeaensieMbIit
JIOTOBOPOM  apeHjbl, KaKk TEepuoJl, 3a KOTOPbIM  TPOUZBOAMUTCS  apEeHAHBIA  IJIaTex  —
MECSII/KBapTall/IOIYTOANE/TOT) IPU3HAECTCS B MOMEHT OKOHYAHHS TEKYIETO PacdeTHOro neprojaa B cirydae
€CJIM TIOCTIEAHNH JIEHb TaKOTO MEpHo/Ia SBIETCS HepabounM THEM, KPpeIUTOPCKast 3aJOJDKEHHOCTh B CyMME
apeHHOTO IUIaTeXa 3a BECh PaCYETHBIN epHOI IPHU3HACTCA Ha MTOCTIeTHIH pabodnii AeHb Mepro/ia C yIeTOM
Hepabounx THEH mocie AaTel pacyeTra. Kpemuropcekas 3aH0DKeHHOCTD MpEKpamaeT Mpu3HaBaThCs B JaTy
CIMCaHUs JIEHEXKHBIX CPEJCTB B CUET OIUIAThI 3aA0keHHOCTH DonpoM. Eciu apeHnHas miaTta omjaueHa
@DOHAOM aBaHCOM, TO MpPEKpallleHHe NPU3HAHHUS KPEAUTOPCKOM 3aJ0JKEHHOCTH IPOU3BOAUTCS
OJHOBPEMEHHO C IPEKpallleHHeM MPU3HAHMS OTPAKEHHON paHee B KAayecTBE aKTUBA MPENOIIATHI IO
COOTBETCTBYIOLIEMY aBaHcy. B cmywae ompenenenuss CHA Ha gary, KOTOpas HE COBHAaJaeT C Jaroil
OKOHYaHHMS TEKYLIEro PacyeTHOro IEepHOAa/TIOCIEAHNM paboyuM JHEM TEKYILIEro PacueTHOro IepHona
JIOTIOJTHUTENBHO MPHU3HAETCS KPEAUTOPCKas 3aJ0JDKEHHOCTh B CyMME, PACCUUTaHHOH MPONOPILMOHATIBHO
KoJIM4ecTBy nHel mo matel onpeneneans CHA. Takas 3a10DKEHHOCTh IPU3HACTCS B JICHB ONPENCICHUS
CYA u paccuutsiBaeTcs mmo Gpopmyse:

t—to+1
K3=P% ———,
ty—ty+1
rue:
P — apenaHbIi MIIATEX, OTHOCSAIIMICS K TEKYLIEMY IEpUOAY,
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t — 1ata OL€HKHU,
ty — ZlaTa Havaja pacueTHOIO II€pHuoaa,
t; — JaTa OKOHYaHHUs pacyeTHOIoO IIepuoaa.

CropaBemmBasl CTOMMOCTh KPEIUTOPCKOM 3aJO0DKEHHOCTH IO JIOTOBOpAaM apeH[bl, CPOKOM 10 1
(OnHoro) rona (KpaTKOCpodHas apeH/ia) OIpeeseTCs:

- Ha Kaxnayro aaty onpeaencans CHA, B pa3mepe 00s3aTeIBCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cilydae, €ciii 00s3aTeNbCTBA II0 JIOTOBOPY HE MOTYT OBITh HAIEXKHO OIPEACICHBI Ha TAaKyl0 AATy, TO
MPUMEHSIOTCS METOBI ANIPOKCHMALIHH.

CripaBe[uinBasi CTOUMOCTh KPEAUTOPCKON 3a0JKEHHOCTH (00s3aTEeNbCTB) MO JOTOBOpPAM apeHIBI,
3aKJIFOYCHHOM Ha cpok Oosiee 1 (OmHOTO) roma (IONrocpoyHasi apeHa) OnpeeaeTCs Mo MPUBCACHHON K
JlaTe OLIEHKH CyMMe apeH IHBIX IIJIaTeKel Ha BeCh CPOK ACUCTBUS IOTOBOPA apeH bl IO METOAY ITPUBEICHHOM
CTOMMOCTH JeHexKHbIX M0TOKOB (I[Ipmioskenue 1). Ilpu 3TOM Takol CPOK HE JOJDKEH MPEBBINIATH CPOK
nerctsus [IpaBun noBeputensHoro ynpasieHust @oHI0M.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUYWTHIBATH PEANBHBI CPOK apeHOBl C YUEeTOM
BO3MOYKHOH IpostoHTanuy. Eciii Ha 1aTy 3aKiIroueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIBl Oyaer Ooree
OJTHOTO TOfa, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeHIbI 10 JOTOBOPY, TaKylo apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JI0JTOCPOUYHYIO.

B kauecTBe cTaBKM IHCKOHTUPOBAHUS UCIIOJIb3YETCSl CTaBKa, YCTAHOBIIEHHAs! JOTOBOPOM B CIIydyae ee
COOTBETCTBUS PHIHOYHOM CTaBKe JIMOO €CIIM CTaBKa MO JI0rOBOPY HAXOAMTCS B TUAMA30HE, ONPEIEIIEHHOM C
Y4E€TOM BOJATHJILHOCTH PBHIHOYHBIX CTaBOK Ha TOPH30HTE 12 MeEcCsIEeB ¢ y4eTOM MOCIEIHEH PacKphITOM
cTaBkd. J[Mamna3oH onpeaenseTcs: aHaIOTUIHO TOPSAKY, OMMCaHHOMY B paszzene 4 [IpasBui.

B uHBIX ciiydasix UCIOJIb3YEeTCsl PHIHOYHAS CTaBKa. PhIHOYHAS cTaBKa OIMpeNessieTcsl 0 COCTOSHUIO Ha
KaXIblii pabOYMii ICHB (1aTa OIICHKN).

B kaudecTBe pHIHOYHOM CTAaBKH MPUMEHSETCS CPEAHEB3BEIICHHAS IPOIICHTHAS CTaBKa M0 KPeIuTaMm B
PYyOJIIX U HHOCTPAHHOM BANIOTE HAa COMMOCTABUMBIH CPOK (COMOCTaBUMEBII CPOK — CPOK, OCTABIIHIACS HA IaTy
OIICHKH JIO TIOTAIICHUS OIICHUBAaEMOW KPEIUTOPCKOI 3aI0JKEHHOCTH ), IPEAOCTABIICHHBIM HE(PMHAHCOBBIM
OpraHu3aIysiM (A JTOJDKHHUKOB, SBIIONINXCS IOPUIMYSCKUMH JIMIAMHU) UM (U3HUYSCKUAM ITUaM (s
JTOJDKHUKOB, SIBJISTFOINUXCS (PU3UIECKUMHE JIMIIaMH), B IeJioM 1o Poccuiickoit @enepanum, packpsiBaeMasi Ha
o¢unuansHOM caiite banka Poccun u onpeieieHHas B COOTBETCTBUH C PA3BEPHYTON MIKAION®.

Ecnu nmocnenusisi packpeitas Ha cailte banka Poccuu cpenHeB3BelleHHasl CTaBKa MO KpeauTam
paccunMTaHa paHee, YeM 3a MecCAll NMEePBOHAYAIBHOTO MPU3HAHWS WM JaThl OIEHKH, a TaKXKe B Clydae
W3MEHEHHUsl KitoueBOl cTtaBku banka Poccum mocie mepBoHAuanbHOTO MPU3HAHUS, JI ONpPECICHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOMUHN MOIXO0;

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MeCSIE, 3a KOTOPBIM OIpejesieHa
CpeJHEB3BEIICHHAs CTaBKa 110 KpeAuTaM, CpPaBHUBAETCS C KIt0YeBOM craBkoi banka Poccun, neiictByromeit
B MecsiIie TIepBOHAYAIHHOTO MPU3HAHMS / ¢ ©3MEHEHHO! KITto4eBoi ctaBkoit banka Poccuy;

- ecnu kirodeBast craBka banka Poccun He M3MeHMJIaCh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUSA, B KAa4eCTBE PBIHOYHON CTAaBKH IIPH IEPBOHAYAIRHOM IPH3HAHUW/IIOCIE TEPBOHAYATHLHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHAS PACKPbITas CPEAHEB3BEIIEHHAs CTaBKa 10 KPeAUTaM;

- eclli KIo4eBass craBka banka Poccum wm3MmeHmnace (B TOM dYHCIIE O MOMEHTa
MePBOHAYAILHOTO TIPU3HAHMS), PRIHOYHAS CTaBKa OMpeelseTcs mo hopMmyIie:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIECHHON PHIHOYHON NIPOLIEHTHOM CTAaBKU;

Teppom. - CPETHEB3BEIIEHHASI IPOIICHTHAS CTaBKA MO KpeIuTaM B pyOIIIX W MHOCTPAHHOW BaJIIOTE,
nyOnukyemass Ha ouImadbHOM caiite banka Poccum, 3a Mecsi, HanOosee ONM3KHIA K JaTe ONCHKH, 110
KpeOuTaM CO CPOKOM NpHBJIEUEHMS, MOMAJAIONIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBIIMWiics Ha
OTYETHYIO JJATY JIO MTOTAIICHUS OIICHUBACMOW IEOUTOPCKOI 3a10JDKEHHOCTH;

KCyo. - kimtoueBas craBka LIb P®, yctaHoBIIeHHast Ha 1aTy OLEHKU;

KCop. - cpennss xioueBast craBka banka Poccun 3a kanenaapHsIil Mecsll, 3a KOTOPBIN onpejeneHa
CTaBKA Tcp.puun.-

Cpennsist 32 KaJleHapHBIN MecsIl KiitoueBas ctaBka banka Poccnn paccuuteiBaetcst o opmyoe:

2 KC; + T;
KCqp = =
rie:

T — KOIMYECTBO AHEH B KaJEHIaPHOM MECSAIIE, 32 KOTOPBIH pPACCUUTHIBAETCS MPOLIEHTHAS CTaBKa,

KC; — ximoueBas craBka banka Poccun, neiicTBOBaBINAs B i-OM MEPUOJIE KAICHIAPHOTO MECSIIa,

5 Ucrounnk nndopmarmn: OduumansHeii caitr Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceeaerus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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T; — xonu4ecTBO AHEH KalEeHIAPHOIO MecCsla, B TEUEHUE KOTOPBIX NEWCTBOBAja MPOLIEHTHAS
craBka KC;.

Cpenusisi 3a KaleHIapHBIA Mecsll KirodeBas cTaBka banka Poccum, ompenpernseMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCTIE 3aMATOMH.

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOM 32/10/15KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aJ0IDKEHHOCTH U MTOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTCs B CIydae:

- HCITOTHEHHUS 00s13aTeIbCcTBa DOHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii 0 NHKBMAANMM KOHTpareHTa B TOpSIKe,
YCTaHOBJIEHHOM JI€HCTBYIOIIUM 3aKOHOIATEIbCTBOM;

- MPOYero mpeKkpalieHuss o0sA3aTeNbCTBA B COOTBETCTBUHM C 3aKOHOJATEIbCTBOM HIIH
JIOTOBOPOM.

OueHka KpeauTOPCKOM 32/10/KEHHOCTH (00513aTe/IbCTB):

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTEIbCTB MO BbIIaY€ WHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, MOCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBISIONICH KOMITaHUEH [T y4eTa
umyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBO CTOMMOCTBIO 00S3aTENBCTB IO BBHITUIATE JACHEKHOW KOMIICHCAIIUH TPH MOTAIICHUN
MHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JACHEKHBIX CPEICTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIAJENIbLIaM
MHBECTUIMOHHBIX NA€B, pACCUNTaHHAS JUIIOM, OCYLLECTBIISIOLINM BEICHUE PEECTpa MHBECTULIMOHHBIX [1AEB
U COTJIacOBaHHas ¢ YIpaBIIsIoIIed KOMIIaHUEH.

CripaBeUIMBOi CTOMMOCTBIO 0053aTEIBCTB IO BBIIUIATE HANIOTa HAa JOXOIbl (DU3UUCCKUX JIHIL
MPU3HAETCS CyMMa HaJlora, UCUMCIIEHHAs Ha JaTy BBIIUIATHI 10X0/1a MallluKaM Y IpaBIIstolell KOMIIaHUEH.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIBCTB MO BO3MEIICHHUIO 38 CUET MMYIIECTBA, COCTABJISIONICTO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomied kommaHuu DoHMa, HCIONB30BAHHBIX €10 JJIs
BBIIIJIATHl JICHE)KHOW KOMIIEHCAllMM B CBSA3M C IOTAIIEHHMEM WHBECTULIMOHHBIX TAa€B, MPU3HAETCS CymMMa
JIEHE)KHBIX CPENICTB, NOAyUYEHHAas OT YpaBJsoUIeil KOMIIAHUH.

CrpaBeuiBasi CTOMMOCTB 00S3aTENBCTB IO BHIIIIATE JOXOJ0B MAKIINKaM OICHUBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUYUTAIOIIMXCS K BBIIUIATE BIaeIbllaM HHBECTULIUOHHBIX MAEB.

CripaBeIHBOM CTOMMOCTBIO 00513aTEIIBCTB, MOJICKAITIX HCIIOTHEHHUIO 32 c4eT akTHBOB DoH/Ia, B TOM
yucie 00s3aTeNbCTB 10 BHIIUIATE BO3HATPAXKACHUS YIIpaBisiomield kommaHnd, CHenuatn3upoBaHHOMY
Jeno3uraputo, ayIuTopy, JULy, OCYLIECTBIAIOIIEMY BEACHUE PEECTPa BIIaAEbLEB HHBECTULIMOHHBIX 11aEB
®doHJa, 00513aTENHCTB MO YIUIATE CYMM CKHJIOK C PACYETHON CTOMMOCTH MHBECTUIIMOHHOTO Mast (HaJ0aBoOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mast) Ymparistouied kommnanuu PoHma u (WiM) areHTaM Io
BbIjIaue, TIOTAIICHNUIO U 0OMEHY WHBECTUITMOHHBIX MaeB, a TAKXKe 0053aTEIHCTB IO OTUIaTe MPOYMX PACXOOB,
OCYIIECTBIIIEMBIX 3a cYeT uMymecTBa @DOHJa B COOTBETCTBUH C TpPEOOBAHMSIMHU JICHCTBYIOIIETO
3aKOHOJATEIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxkacHwust (yCiayr, CKUIKH, Haa0aBKH)/HHBIX
00s13aTeNBCTB, pacCUWTaHHAs HWCXOAS H3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHLHOTO YIpPaBIICHUS
HMMYILECTBOM ®onma)® nm yKa3aHHas B TEPBUYHBIX YYCTHBIX JOKYMEHTaX (aKTaxX OKa3aHHBIX YCIYT,
BEICTABJICHHBIX CUYETaX, IpPHKa3aX, WHBIX JOKYMEHTaX, MOJTBEP)KJAIOIINX AaKTHUBBI H 00s3aTelbCTBa
CBSI3aHHBIE C HEJBHXKMMBIM UMYIIECTBOM).

Kpenuropckas 3aq0DKEHHOCTh «IO BOCTPEOOBAHHS», KPEIUTOPCKAS 3aJI0JDKEHHOCTh IO HAJIOTaM,
OIICHUBACTCS B HOMUHAIBHOW CyMME O0s3aTelbCTBa, IMOMJICIKAIIECTO OIUIaTe YTPaBISIONICH KOMIIaHUEH
Domnna.

Kpenuropckas 3a105keHHOCTb, MOJJIeKalasi NOoTalleHui0 UMYIIIECTBOM, BO3HUKIIAS 10 JI0rOBOpaM
MEHbI, HOBallUM W JIPyTUM AaHAJIOTHYHBIM JIOTOBOpaM, OIIEHMBAETCA IO CTOMMOCTH HWMYUIECTBA,
MOJJIeKAIIEro Mepejiaye, B COOTBETCTBUU C MOPAJIKOM OIPENETCHUsI CHPaBEIJIMBOM CTOMMOCTH TaKOTO
HMMYIIECTBA, YCTAaHOBJIEHHBIM HacTosAmuMHU [IpaBuiiamu.

TlonmyuenHble MpeAOIIaThl OLIEHUBAIOTCS B CYMME MOJYUYEHHBIX JEHEKHBIX CPE/ICTB.

IV.  Onpenesienue py0/1eBOro »>IKBHBAJEHTA CIHPaBeIJIMBOA CTOMMOCTH,
onpeae/IeHHON B BAJIIOTE.

® B cootsercTBuH C 1. 4.49 KOHIENTyalbHBIX OCHOB (PMHAHCOBOI OT4ETHOCTH, MPUHATHIX CoBeToM o MC®O, pacXoibl IPU3HAIOTCS,
€CJIM BO3HHMKACT YMEHBIICHHE B OYIYIIMX JKOHOMHYECKHX BBITOJAX, CBSA3AHHBIX C YMCHBUIICHHEM aKTHBA WM YBEIUYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAJIEKHO U3MEPEHEL.

IIpornosuble 3HaueHHS O00A3aTEIBCTB, PACCUUTAHHBIC YIPABIAIONIEH KOMIAHUEH, NpemocTaBisiiorcs B Crenuamu3UpOBaHHBIN
JICIIO3UTapHii Ha Kaxayto naTy onpenencHus CHA ¢ yka3aHHeM Iepuosia BIOOPKH U OOBACHSIOMINX HEPEMCHHBIX.

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNbCTB HCIONB3YeTCs CTATHCTHKA 3a mocieanue 12 (/IBeHaanartsh) MecsIles,
npenmectByiomux aare onpenenenus CUA IMU®. [Ipu oTcyTcTBUHE TaKoro 00beMa CTaTHCTUKH METO[ allpPOKCHMAINH IPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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CnpaBeuinBasi CTOMMOCTb aKTHBOB M 0053aTEbCTB, OIPENCIICHHAs B BalllOTE, OTJIMYHOH OT
POCCHICKOTO pyOJIsi HOAJIEKHUT NepecyeTy B pyOosid 1o oQUIHAILHOMY KypCy, YCTaHOBIEHHOMY baHkom
Poccun Ha narty ouenku. B Tom ciyuae, ecnu ouIMaibHBIA Kype BaIOTHI baHKOM He ycTaHOBICH, IS
nepecyera B pyOJIn HCIONB3YETCs KypC BaJIFOTHI, yCTaHOBJIEHHbIH bankom Poccnu Ha npeapinyinyto nary.

B ciiyuae ecnin bankoM Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOM BaJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTb aKTHBOB/00S3aTENbCTB, K PyOIIFO, TO HCIIONIB3YETCS COOTHOLICHHE MEXIY KypCOM HHOCTPaHHOM
BAJIIOTHI M PyOJIeM, ONpeesiieMoe Ha OCHOBE Kypca STUX BAIIOT 110 OTHOLICHHIO K aMEPHKAHCKOMY JJOJUIApy
(USD)” (kpocc-Kypc MHOCTPaHHOM BalFOTHI, OIIpeIe/IcHHOM yepes amepukanckuii nosnap (USD)).

V. Iopsiaok pacyera BeJIMYMHBI pe3epBa HA BBIILIATY BO3HAIPA:KIEHUS] U
HCNOJIb30BAHMST  TAaKOr0 pe3epBa, a TakK:Ke TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  Pacxogo0B, CBSI3AHHBIX C /IOBEPHUTEJbHBIM
ynpasJienneM ®oHa0M.

Peseps Ha BBIIUIATY BO3HATPAXICHUS YNPABILAIONEH KOMIAHHWH, CIELHAIN3HPOBAHHOMY
JIETIO3UTApHIO, Ay JUTOPCKOM OpraHu3anuy, oneHIuKy ®oHa 1 I1Ily, OCYIIEeCTBIAIONIEMY BEeJICHHUE peecTpa
BJIa/IeJIblIeB MHBECTHLIMOHHBIX NTaeB DoHia (1aee — pe3eps Ha BHIILIATY BO3HATPAXISHHUs ) He popMHUpyeTcs
U HE BKJIIOYAETCs B COCTaB 00s3aTeIbCTB MPH ONIPEACICHHH CTOUMOCTH YUCTHIX aKTHBOB DoHAA.

Pe3epB Ha BBITUIATY BO3HArpakJIeHUs, pa3Mep KOTOPOTO 3aBUCHT OT pe3yJIbTaTOB HHBECTUPOBAHUS,
He BKJIFOYaeTcsl B cocTaB 00s13arenbcTB DoHpa.

Wnsie pezepssl B Dorze He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s3aTenbcTB DoHza.

V1. Tlopsaok yperyJiupoBaHHsl Ppa3HOIVIACMi  MeXay  YHpasJsiloLei
KoMnaHue 1 CrnenuaJan3upoBaHHbIM JCNMO3UTAPHEM NPH ONpedeJCHHU

CTOMMOCTHU YUCTBHIX AKTHUBOB

B ciyuasix BeisBineHus omnOku B pacuere CUA 1 pacyeTHO CTOMMOCTH O/THOTO MHBECTHIIHOHHOTO
nasi, IPUBO/ISIIEH K OTKIIOHEHHIO MCIIOJIb30BAHHOM B pacuyeTe CTOMMOCTH aKTHBa (00513aTeNIbCTBA) B pa3zMepe
0,1% u 6onee koppektHOi CHA, n/unu otkiionenne CHA Ha 3ToT MOMeHT pacuera cocrasisiet 0,1% u Goee
koppektHoit CUA, a Tak e B Clydasx BbIIBICHHs (DakTa HECBOEBPEMEHHOI'O MPU3HAHUS/TIPEKPAICHUS
NpU3HAHUS akTHBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH TaKOTro akThBa (00s3aTenbCcTBa)
Creuranu3upoBaHHbI eno3uTapuid U Ynpasisiouas KoMmnanus npousBoadr nepecuetr CHA u pacueTHon
CTOMMOCTH WHBECTHUIIMOHHOTO Tas.  YIPaBISAIOMAS KOMIIAHMS OCYIIECTBISIET BO3MEIIEHHWE Yyiepba
BJIafIeIblIaM WHBECTHIIMOHHBIX 11a€B B COOTBETCTBHH C HOPMAaTHBHBIMH IIPABOBBIMU aKTaMH.

Crnennan3upoBaHHBIN IEMO3UTAPUI U YIIPABIIAIONIas KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIIOHEHUH U (pakTe ero ycrpanenus. [Ipu sTom Criennann3upoBaHHbIH qermo3uTapuii He mo3aHee 3 (Tpex)
pabounx AHEH C JaThl MOAMUCAHUSA AKTa O BBISIBIEHHOM OTKJIOHEHHMH M (DaKTe ero yCTpaHEHUS YBEAOMIIIET
0 (akre otkinoHenus bank Poccum.

Ecnu BBISIBIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKThBa (00s3aTeNIbCTBA)
cocrapinsieT MeHee ueM 0,1% koppextaoit CHA, u otkinoHenne CYUA Ha 3TOT MOMEHT pacdeTa COCTaBJsIeT
menee 0,1% xoppektHoit CYA, VYmpammstomas komnanuss v Crnenualiu3upoBaHHBIA J1EMO3UTapUid
ONpENeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIMIMM OTKJIOHEHHSM, B 4YacTH
UCIIONIb30BAaHHOW B pacueTe CTOMMOCTH akThBa (oOs3arenscTBa) 1 CHA, cocrasistomum menee 0,1%
koppekTHoit CHA u He npousBoasaT nepecueT CUA u pacdeTHOH CTOMMOCTH OJJHOT'O HHBECTHIUOHHOIO Tas,
Yycla WHBECTHLIMOHHBIX TIaeB Ha JIMIEBBIX CUeTax BIaJelblieB. YMNpPaBisiomias KOMIAHHUI U
Crneunanu3upoBaHHBIA JENO3UTApUi O00SM3aHBI IMPUHATH MEpHl IS NPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIlUH.

" O¢unuansuas undopmanus myGnukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepanynoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKas 3a0JDKEHHOCTh KOHTDPAreHTa,
BO3HUKAIOIIAsl B XOA€ HOPMAIBHOTO ONEPALHOHHOIO MHKJA, KOTOpas OyAeT MorameHa B TEYCHUE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBumax onpeneneHns CYA B cioydae NpOCPOYKH  HCIIOTHEHHS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKEHHOCTh OyleT peaii30BaHa YIpaBJIsrOLIeH
KOMIIaHUEH B MOJHOM 00BbEME B CPOKH, YKJIaJbIBAIOIINECS B HOPMAIbHYIO PEIHOUHYIO (UM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHMSI 00s3aTeNLCTB HE JOJDKHBI MIPEBBIIATh PEKOMEHYEMbIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
koMIaand. OnepannoHHas 1eOUTOPCKas 3aH0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckasi 3aH0JIKEHHOCTh, 110 KOTOPOH BBISBIICH OJMH WJIM HECKOJBKO IMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM IPOCPOUYKH OOSA3aTEIBCTB B PaMKax OIEPALMOHHOTO IMKIA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

Jleburopckasi 3aJ0JKEHHOCTh C TOBBINICGHHBIM YPOBHEM pHCKa HEBO3BpaTra HE MOXET OBITh
MIPU3HAHA ONEpaIOHHOHN (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IIOTAIIEHUs TaKoil
3aJI0JDKEHHOCTH).

VYnpapnsiomas KOMIIAHHSI JIOJDKHA TIPOBOJUTH aHANIW3 YPOBHA pUCKa N0 JIeOUTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaNMU(HUIMPOBAHA OICPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaXAyI0 OTYETHYIO J1aTy, ycTaHoBiIeHHYIO [IpaBunamu onpenenenus CHA [TN®D;

— MIpH [IEPBOHAYAIEHOM NPHU3HAHNWHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

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

Jlis nenei mpoBeeHNUS aHAJH3a, Y IPaBIIAIONIas KOMIIAHUS JOJDKHA HCII0Ib30BaTh 000CHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOPMAIIHIO, TOCTYIHYIO €if 6e3 4Ype3MEepHBIX 3aTpaT U YCHIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

— BO3MOXXHOCTb KBUTU(HKAIUH AEOUTOPCKOH 3310KEHHOCTH B Ka4€CTBE OIepallMOHHOM,
IIPU3HAHUE KOTOPOH OCYILLECTBIISIETCS BIIEPBBIE;

— HEOOXOZMMOCTh HM3MEHEHHUS IOJX0Ja K YYeTy JeOMTOpCKOW 3aJODKEHHOCTH, paHee
MpPU3HAHHON ONEparMOHHOM.

Jedoar - HacTyIIeHHe JTI000TO 13 HIKEIEPEUUCICHHBIX COOBITHI U OTCYTCTBUE YPETryINPOBAHUSI
CHTYyal[MH HA CPOKH, ONpeessieMble OTJCIbHO JUIS PAa3HOTO BHa aKTUBOB/00A3aTeIbCTB (MPU HAPYIICHUN
00s13aTeNLCTB HA MEHBIIHI CPOK, HO OOJNBIIUMA, YeM Ul NPU3HAHUS OTMEPAUOHHON 3a70JKEHHOCTHIO,
COOBITHE CUNTAETCS TEXHHYECKHM 1e(0JITOM):

— HapylieHHe 00s3aTeIbCTB M0 BBIIUIATE JCHEKHBIX CPEACTB WM Iepeaade Ipas,
HMYIIECTBA MePe. KPeIUTOPaMH/3aMMOIaBLIIAMH,

— OOHApY)KEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTh BBINICYKa3aHHBIC
00513aTeNTLCTBA B CHITY KAKHX-JIHOO 0OCTOSTEILCTB O€3 MPUHATHSI CIICIHATBHBIX Mep (HApUMeED, peaan3anuu
3ajora).

[penenpHble CPOKH MPU3HAHUS Ne(OITa IS PA3THYHBIX BUAOB 33/I0JDKCHHOCTH .
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

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

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOB®

8 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B CIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIW HMHBIX YIIOJTHOMOYEHHBIX JIHI] O
HaMEpCHUU HCIOJIHUTH 00s13aTeNIbCTBA B OJIMDKANIINE JAHH, T.C. O TEXHHUYECKOM XapaKTEpPe NPOCPOUKHU. B Cliydya€ OTCYTCTBUA TaKHUX
COO6IlIeHI/II7I 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(i)OJ'IT CUYUTACTCS HACTYIIUBIINUM CO IHA, CIICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.

35



O0s3aTeNnbCTBA 10 BBIIIJIATE JIOXO0/a 0 TOJIEBBIM aKTHBAM POCCUICKHUX /

9 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

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

Wnas 3amomkeHHOCTs Gu3ndeckuX (B T. 4 UI1) 1 opuANYIECKUX TN TIepes
II1®

5 pabounx mHEi

90 mueit

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e( 0Ty PUPABHUBAIOTCS CIETYIOMINE COOBITHS:

1.1 HapyLIEHNs yCIOBUI MOTalllCHHsI WX BBITIATHI IPOLIEHTHBIX JJOXOAOB 110 aKTUBY, a TAKXKE
JM000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C OIpeesicHueM JedoiTa, B CIydae eciii JaHHas
nH(opManus MPsSMO MM KOCBEHHO Ha0Jro1aeMa Y IpaBJIsioIeii KoMITaHKEH;

1.2. odunmansHOE OIMYOIMKOBAaHHE B COOTBETCTBHU C (pelepajbHBIMU 3aKOHAMU M HMHBIMH
HOPMAaTHBHBIMHU IPAaBOBBIME akTaMu Poccuiickoit denepanuu nim HHOCTPAHHBIX TOCYIAapCTB HHPOPMAIUSI
0 MPOCPOYKE MCIOITHEHNS SMUTEHTOM CBOMX 003aTEIbCTB;

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

1.4. ounmansHOE OIMyONMKOBAaHHE PENICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
npouenyp OaHKpPOTCTBA — €O JHA OMYOJMKOBaHWS COOOIIEHHWS OO [JaThl, MNpPEIIIeCTBYIOMIEH nare
OIyOJIMKOBaHHS COOOILEHNS 00 OKOHYaHUH PUMEHEHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmanpHoe OnMyONMKOBaHWE HMH(POPMAIMU O JIMKBUAAIMU FOPUIUYECKOTO JIMILA, 3
MCKITIOUYEHHEM CITy4aeB MOTJIOLICHUS U IPUCOCANHEHUSI.

1.6. [TpucBoenue 3aemuuky/konTparenty peirunra SD (Selected Default) wiu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OOHapyXeHHe KPeAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA UCTIOIHUTE 00513aTEIbCTBA B CHITY

KaKHX-JIH00 00CTOATEILCTB Oe3 MNPUHATHUA CIICHHUAIIBHBIX MEP (HaHpI/IMep, peamm3anun 3anora).

2. B orHomIeHUN pu3HYecKUX JUI K 1e(oTy NIPUPABHUBAIOTCS CIICTYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILIATHl MPOLEHTHBIX TOXOIOB IO AaKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke J000ro HHOTO 00s13aTebCTBa 1eOUTOPa, HA CPOK B COOTBETCTBUH
¢ ompezneneHueM aedonTta, B ciydae eciM HaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO HaOironaema
Y4YaCTHUKOM PBIHKA,

2.2. ounmansHOE ONyOJIMKOBaHUE PELICHUs O NPU3HAHUH JIMI[a OaHKPOTOM;

2.3. odpunManpHoe OMyOJIMKOBAHUWE pEIICHHs O Hayale NPUMEHEHUS K JIMIY MPOLEayp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHUS
coo01IeHNs1 00 OKOHYaHUH MTPUMEHEHHS IPOLeyp OaHKPOTCTBA;

2.4. HOJIy4YeHHE CBEICHUH 00 OCY)XICHHN QU3MYECKOTO JIMIA I10 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJy9YCeHUE CBEJICHHUI 00 OOBSBICHAN (PH3UUECKOTO JIUIIA TIPOTIABIIAM Oe3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (PU3NIECKOTO JIUIIA.

3. ledoar mo pa3InYHBIM AKTHBAM, OTHOCAIINMCS K KOHTPAreHTy.

3.1 B ciygae Bo3HUKHOBEHUS e(oIITa IO OJHOMY aKTHBY OCTANBHBIC AKTUBBI, OTHOCSIITHECS
K KOHTPAreHTy, TaK K¢ CUATAIOTCS HAXOAIUMHUCS B Je(oIiTe, U KOHTPAreHT (3aeMIIIUK/IMUTEHT) CUUTACTCS
HaXOSAIMMUMCS B e oITe.

3.2. TTopyuntensCTBa ¥ TapaHTHH HAXOJSIIEroCs B AeonTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.3. B cirygae HacTyruteHHS COOBITHH, YKa3aHHBIX B . 2.1-2.6 misa ¢pusmaeckux jm v . 1.1-
1.7 nns ropuandecKuX JHIl JaHHOTO Paszgena, SMUTEHT/KOHTpareHT/AeOWTOp/3aeMIMUK CUUTAETCS
HAXOJSAIIMMCSL B COCTOSIHUU NIe(pONTa, BCE aKTHBBI, OTHOCSAIINECS K HEMY, CYUTAIOTCS HAXOMISIIUMHUCST B
COCTOSIHUH JIeoJTa.

Broixoa u3 cocrosinus aegosira (mepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHEeH NS ).

3aJ0/DKEHHOCTD IIepecTaeT CYMTATHCS HaXO SIIIeHCs B e)oITe B CIEAYIOIUX CIIyqasx:

B cnydae pectpykrypuzanuu 1e(ONTHOH 3a/J0JDKEHHOCTH KOHTpareHTa repesx (GoHIOM Iocie
COOBITHSI IEPBOTO OOCITYKUBAHHS JOJTA.

Ecmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oNTHON M3-3a JeoaTa KOMIIAHUI TPYNIIEL, K KOTOPOi
NPUHAIICKUAT KOHTPAreHT — MOCie MyOIMYHOTO OOBSBIECHUS O PECTPYKTYypH3aIMH JHOO0 MHPOBOM
COTJIAILICHUHU.

B cnyuae Bo300HOBIICHUST 00CTYKUBAHUS J0JTA TI0 TpaduKy.

B canysae rmomywenuss wHQOpManmMM O TPEKpAIICHHM ~ YroJOBHOTO  IpeciieOBaHMS
3aeMIUKa/KOHTPAreHTa IIyTeM OIpaBJaTeIbHOrO IPHUroBOpa JIMOO0 MpPEKpalleHus Aeia, a TAKKE B Cllydae

9 IlaHHI:II‘;I CPOK HCIIOJIB3YECTCA TOJIBKO ITPU HATUINA COO6UleHHﬁ O BBIIIJIATC TUBUACHIOB OMUTCHTOM.
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npekpaieHus nena o OaHkporcTBe. [Ipm 3ToM VYmpapisromas KOMIaHUs 00s3aHA MPOBECTH OLICHKY
(hMHAHCOBOT'O COCTOSIHUS C YYETOM H3BECTHBIX HJIM MPEIIOIAraéMbIX YCIOBUI MUPOBOTO COTJIAIIICHUS.

B cnydyae mosiBieHHMs (DH3MUYECKOrO JHIA, OOBSBICHHOTO paHEEe MPOMABIIAM 0O€3 BECTH, U
BO300HOBJICHHUS 00CITY)KUBAHHUS 33]J0JDKEHHOCTH.

0] peamu3alMi  yYKa3aHHBIX  COOBITHHU VYrpapnsroomas —~— KOMITaHUS UHPOPMUPYET
Criennanu3upoBaHHblii  Aeno3utapuit. Takas 3aJ0/DKCHHOCTh IMEPEBOJUTCS B IPYINY aKTHBOB
«O6ecueHeHHBIE O3 HACTYIUICHUS NeOITay.

Habaronaemas U 1ocTynHasi OMpskeBasi IUIOIIAAKA — TOProOBas IUIOMIATKA POCCHICKOM 1 (Mn)
WHOCTpaHHOH OmpikH, 3aKkperuieHHas B [IpaBunax onpeneneans CHA k koTopoit y Yipapisionei KOMIaHAH
€CTh JIOCTYI, KaK HalpsAMYyIO, TaKk U depe3 (PUHAHCOBBIX ITOCPEAHUKOB. YKa3aHHbIC OMP)KEBBIC IIIOIIAIKU
npuBeieHsl B [Ipunoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, HA KOTOPOM OI€palnu ¢ akKTUBOM HUJIU 00513aTeILCTBOM IPOBOAATCA
C JOCTaTOYHOM YaCTOTOM M B JOCTATOYHOM O6’beMe, TMO3BOJIAONIEM [OJYyYaTh I/IH(l)OpMaIlI/IIO 00 OLICHKaXx
aKTHBOB UJIHM 0053aTENBLCTB HA ITOCTOSHHOM OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM AJI1 COOTBETCTBYIOLICTO aKTUBA
WU 00s3aTeIBCTBA 00bEMOM TOProB 1 YPOBHEM aKTHBHOCTH.

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

HOXOHHOCTL K IOrali€eHuI — 3(1)(1)CKTI/IBHa$I CTaBKa JOXOJAHOCTH, paCCUYUTAaHHAA K IMOTaIlICHUIO.

Moramenne — Omwxaiimee nocpouHoe (Hampumep, odepra) mnoramieHHe (HE YaCTUYHOE)
o0nmuranuy WM IOrallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTAIlleHHEe HE NPEeayCMOTPEHO
O9MUCCUOHHBIMU JOKYMCHTAMU.

J¢dpexTUBHASA CTABKA J0XOTHOCTH J0JIT0OBOI HEHHON OyMaru oT IieHHI P ompenensieTcst ucxoas

U3 YpaBHEHUS:
N

CF;
P + NKD = Z — %
i=1 (1 +YTM) 365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,
P — meHa, oT KoTOpoW paccuuThBacTcs 3(PQeKTHBHAS CTaBKa JOXOJHOCTH JOJTOBOW IICHHOW
Oymaru,
NKD — HakOIUIGHHBIH KYTIOHHBIH TOXO0[ Ha ATy OLEHKH (IPHOaBISIETCS B TOM CITydae, €Clid IieHa
P we Bxmovaer HKJ),
N — KOJTMYECTBO OCTABIIMXCS HA ATy OICHKH IUIATEXKEH MPOIICHTOB H/MIIH OCHOBHOM CyMMBI J10JITa
0 JTOJITOBOM IIEHHOM Oymare,
CF; — BenuumnHa i-ro TUIaTexa,
t; — ;maTa i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBegeHHas CTOMMOCTBL OyIyIIUX ACHEKHBIX MOTOKOB HA JATy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeMO3HUTOB M 0083aTeIbCTB M0 JOTOBOPAM ONEPAIMOHHOI apeHAbl, B KOTOPBIX
@DoH/I BBICTYNAET aPEHIATOPOM) PACCUUTHIBACTCS IO hopMyJIe:

S CF,
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +7)365

rue:

PV — cnpaBeniBast cTouMoCTh akTHBa (0053aTEIbCTBA);

T — CTaBKa AUCKOHTHPOBAHUS B IPOLICHTaX I'0JI0BBIX, OIPE/ICJIEHHAS! B COOTBETCTBHHU C HACTOSIINMHU
[IpaBuwiiamu; cTaBKa AMCKOHTHPOBAHMS, ONpenelisieMas PacueTHBIM IIyTE€M, OKpYIVIIeTcs 10 2-X 3HAKOB
IOCJIE 3aMsTOMH;

PD (Probability of Default, BeposiTHOCTE AedoiaTa) — BEpOSTHOCTb, C KOTOPOIl KOHTPareHT B
teuerne cpoka (ti-lo) MOKET Oka3aThCsi B COCTOSIHUH Ae(oIITa, HOPSIIOK OMPEICICHUs] KOTOPOil yCTaHOBIICH
B [Ipunoxxennu 4 x Hacrosmmm [IpaBumam;

LGD (Loss Given Default, morepu mnpu OaHKPOTCTBE) — JHOOJII OT CYMMBI, TOABEPKESHHON
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KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBITh MOTEPsHA B CIIy4ae Ae(oiITa KOHTPAreHTa, TOPSIOK OMPEICIICHUs
KOTOpoii ycranosseH B [Ipunoxenuu 4 k Hactosmum [IpaBunam.

N — KOJTMYECTBO JCHEKHBIX MMOTOKOB JI0 IATHI OTAIICHHS aKTHBa (00513aTeILCTBA), HAUMHAS C JIAThI
onpezenenust CUA;

CF; — BenmunHa i-ro tutatesxa (TIPOIEHTH ¥ OCHOBHASI CYyMMa);

t; — maTa i-ro miarexa,

to — mata ornenku (onpeneneaus CHA).

le/lBelIeHHaﬂ CTOMMOCTH 6leyII[I/IX JCHEKHBIX ITOTOKOB (}IJISI pacuera O€NO3UTOB H
00513aTeJILCTB 10 aorosopam onepaunomwﬁ ApE€HAbI, B KOTOPbLIX Donp BBICTYHIA€T apeH}IaTOpOM) Ha
AAaTy OUE€HKHU pAaCCUUTBHIBACTCS 1O (bOpMyJ'IeZ

N
CF;
PV = —tz—to
i=1 (1 +17)365

rue:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIbCTBA);

T — CTaBKa JMCKOHTUPOBAHUA B IIPOLCHTAX I'OJAOBBIX, OIIPCACIICHHAA B COOTBETCTBHUH C HACTOAIIMMHA
HpaBHHaMI/I; CTaBKa IWCKOHTHUPOBAHU:A, ompeAcisicMas paCUCTHBIM MYTEM, OKPYIJIACTCA OO 2-X 3HAaKOB
MOCJIe 3aIIsITON;

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JI0 JIaThI ITOTAIICHUS aKTHBA (00s13aTeNIbCTBA), HAUNHAS C JIaThI
onpeznenenust CHA;

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

t; — nara i-ro maTexa,

to — mata oneHku (onpezaenerus CHA).

B pacuer cmpaBemMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIIOYAIOTCS BCE IUIATEXKH
(meHexxHBIE TMOTOKM) MO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCS pacueT, BHE 3aBUCHMOCTU OT
CpOKa IoTalIeHusl.

JleHexxHbIe MOTOKH, BKIIIOYAst IPOLIEHTHBIN T0XO0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOM JEHEKHOTO MMOTOKA CUUTACTCS MMHUMANbHAs JjaTta, B KOTOPYIO BO3MOXKHO IOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMS N-Or0 IepHojaa (3a HMCKIIOUCHHEM CIlydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS] M3MEHEHHUH B JIOTOBOD (B T.4. B YaCTH M3MEHEHHs CTABKH IO JIOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, IEPUOAUIHOCTH UIIM CPOKOB BBIMJIATHI IPOIIEHTHBIX JIOXOJIOB);

— W3MEHEHHUSI CYMMBI OCHOBHOTO JI0JITa (IIOTIOJHEH!S, YACTHYHOTO ITOTAIIEHHUS, €CIIH OHO He
Ob1JI0 yuTeHO Tpaduxom).

Jis ydera B CHpaBeIIMBOM CTOMMOCTH OOECIICHEHHUS IMPOUCXOJUT KOPPEKTHPOBKA BEIWYHMHBEI
0)KHJAEMBIX JIEHEKHBIX TTOTOKOB (CF;) M/Mnu CTaBKH JUCKOHTHPOBAHMSI.

CermeHTanusi 00JIMranmii B IEIIX OIEHKH OCYIIECTBIICTCS C HCIIOIB30BAHUEM MATPUIHOTO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIlleHHs U THITY SMUTCHTA:

a. Tpynnupoeéka no peiimunzy mumenma (SCI DMHTCHT UMEET PEHTHHT HECKOJIBKHX
PEHTHHTOBBIX areHTCTB, TO JJISl TPYIIIHPOBKH UCIIONIB3YETCS MAKCUMAIIBHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUsI peThHra Poccuiickoit denepanuu.

b. I'pynnupoexa no owpayuu (DURATION) obruzayuu:

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

Or 1l no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe Wi paBHa 1095 nHei;
Or3 mo 5Snmer  mropanms 6onbine 1095 mHeit, HO MeHbINe WK paBHa 1825 mHei;
Bomee 5 ner mroparyst 6onbine 1825 nHei.

C. T'pynnupoeka no muny smumenma:

- JUTS OOJIUTALNU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
TocynapcTBeHHBIC 00NIHTALINY;

KoprmopaTuBHbie 00IHraImy;

MyHunHmagbHbIe 00IUraluy 1 00Mranuu cyobekToB PO.

- JU1s1 €BPOOOIUraliii POCCUHCKUX SMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUT AU

EBpooGiramnun 6aHKoB,

EBpooGmuranun HeUHAHCOBBIX OpraHU3aIU.
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d. T'pynnupogxa no éaniome.

Hcxoanbie nanHble YPoBHA 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTHPOBAHHbIE) AKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

Hcxonnble 1aHHbIe YPOBHS 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SBISIOTCS HAONIOAAEMBIMH, MPSIMO WM KOCBEHHO, B OTHOLIEHHH OIPEIEICHHOTO
aKTHBa WJIH 00513aTENILCTBA.

Hcxonnble naHHble YpPoBHS 3 - HeHaOmO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEZIETICHHOTO aKTHBA MIIN 0053aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0'1'60[)3 AHAJTOI'MYHBIX HEHHBIX 6yMar.

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

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

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

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKHX PEUTHHIOBBIX areHTCTB AJISl TPYIIIMPOBKH HCIIOIb3YETCSl MAKCUMaJIbHBIN PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MexnyHapoaHas MexayHapoaHas | ag rpymma
1IKaa niKana 1IKana
Baal u BbIme BBB+ u Briie BBB+u .
BBIIIE PeitTunros
Baa2 BBB BBB ad rply““a
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), asi rpymnmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

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

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 o 5 ner
Bonee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus Oomnbire 365 aHel, Ho MeHbIIe wiH paBHa 1095 mHei;
moparus 6onbie 1095 aHel, HO MeHbIIe WK paBHa 1825 nHei;
mopanus Oomnpire 1825 mHei.

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

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

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

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

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

CraBKa AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 1O (hopmylie:

_ YN YIELDATWAP;*VALUE;

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

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

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

Ecnu ocHOBHOH pBIHOK - WHas poccuiickas OupXa, TO CTaBKa JUCKOHTHPOBAHHS OIpEIeiseTcs, Kak
CpPEeIHEB3BELICHHAS 110 00BEMY CIEJIOK JOXOIHOCTb K IOTAIIECHHIO, PACCYMTaHHAS 110 UTOTaM CIIEJIOK Ha AaTy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BRIOMPAIOTCS M3 TOTO JK€ CETMEHTA LICHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
olLleHHBaeMasi o0Hranus (KpUTepUu CerMeHTallMy yKa3aHsl Bolie). [Ipu atom 06vem crenok (VOLUME) ¢
KaX101 M3 BBIOpAHHBIX aHAJOTMYHBIX oOnuranuil Ha naty ompexaeneHuss CHA ¢ nomkeH ObITh He HMXKe |
000 (OpmHoit Teicsiun) Oymar. KonudecTBO aHAaJOrMYHBIX OOJHMranuil 10KHO ObITh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLIEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

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

Cpe/IHeB3BEIICHHAsI [IEHa CJIEIIOK;

L[EHA 3aKPBITHSI;

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

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

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

eoe:
YTM - uckomas 3ppeKTuBHAS CTaBKa JOXOTHOCTH;

P - uena, or kotopoii paccuntsiBaeTcs 3QpPeKTHBHASL CTaBKa JOXOJHOCTH JOITOBOM LEHHO OyMary;

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

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

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

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

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

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

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

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MIPU3HAKOB OOECIICHEHHUsI OTPEAENSETCS B COOTBETCTBUU C MOPSIAKOM KOPPEKTUPOBKH, llpunoxenue 4 k
[TpaBunam onpeaenenus CHA.

B cnyuae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOANM Ha 3 YPOBEHb.

EBpoobnranuun
Yposens 2.

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

N CF
PtO=>" !
< (1+ ri + CrSpread)"
Pt — CIpaBelJINBasi CTOMMOCTh OOJUTaIlNN;
| — OPSIIKOBBINM HOMEP JEHEKHOTO MOTOKA;
CFi — i-BIif JIEHEIKHBIN TTOTOK 0 OOJHTalK — OYAYIIUE JIEHEKHBIE MTOTOKH 10 OOJUranuy (BKIIKOYas

KYIIOHHBIE BBIIJIATHI, aMOPTHU3AL[MOHHBIC TJIATE)XH, U IOTAllleHue OCTATOYHONH HOMHUHAJIBLHOW CTOMMOCTH) C
JIaThl OTIPE/IENICHNS CIIPaBeNINBOI CTOMMOCTH (HE BKJIIOYas) 10 1aThl oepThl (eciu odepTa npeaycMoTpeHa
YCIOBUSIMU BBIIyCKa OOJIMTanyu), JUOO 1aThl IOJHOTO IIOTAIeHHUs, MPELyCMOTPEHHOTO YCIOBHSIMH
BBIITyCKa (eciu opepra He MPeayCMOTpEeHa).

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

CrSpread — KpeanUTHBIIN CIIP31, ONMpPEAENIIEMBI HAa OCHOBE TOXOAHOCTH aHAJIOTOB;

ti- — cpoK /10 BBITATHI i-TO IEHEKHOTO MOTOKA B To/1ax (B KadecTBe 6a3bl pacyera UCIONb3yeTcst 365 mHeil)

Ecnu nnst onieHMBaeMoii 10IroBoOM IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCST OUPIKEBON PHIHOK,
T0 MemuanHbli kpenutubiit cnpan (CrSpread) paccuutbisaercs Ha ocHoBaHMHM BbIGpaHHBIX DoHIOM
AHAJIOTUYHBIX JIOJITOBBIX [ICHHBIX OyMar, JJi1 KOTOPbIX Ha Jaty pacueta CHA (Wi B IpeIbI Iy A TOPrOBBINA
JIeHb, eciu naTa onpenenenus CHA sBisieTcs HE TOPrOBBIM JHEM) PHIHOK IIPU3HACTCS AKTUBHBIM.

Ecnmm pnst oneHMBaeMoi JTONTOBOM IIeHHOW OymMard OCHOBHBIM PHIHKOM SIBIISIETCSI BHEOMPIKEBOM
PBIHOK, TO MenuanHblil kpenutubiii cipan (CrSpread) paccuntbiBaeTcs Ha OCHOBAHMM BBHIGPAHHBIX
®DOHIOM aHAIOTUYHBIX JTOJITOBBIX IIEHHBIX OyMmar, Ui KOTOPBIX Ha naTy pacuera CUA (Miau B IpeAbLIyIuit

42



TOProOBBIN JIEHb, €ciIU faTa onpeaenenus CHA sBusercs He ToproBeiM 1HeM) ecTh LeHsl BGN, BVAL (Score
paseH unu Beiute 6) uu HKO AO HP/I.

JounroBas 1ieHHast OyMara pU3HAETCs] aHAJIOTOM IS LieJiel OLIEHKHU B Cily4ae, €CJIM OJTHOBPEMEHHO
COOJIOAAIOTCS CIIEAYIOIIUE YCIOBUSL:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTA COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITrOBOM
[IEHHOH Oymaru;
2. JOpalysl aHaJora OTKJIOHSETCS OT 3HAYEHMs IIOpalliy OLIEHMBAEMOIl TOJTOBOM LEHHOU

Oymaru Ha +/- 90 mHeit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YIOBJICTBOPSIET 0003HAYCHHOMY YCIIOBHIO, TOITYCKAeTCs BEIOOP aHAJIOTOB C MIPOM3BOJIBHOM qroparueii, npu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS MIOPALU MHOXKECTBA JOJITOBBIX LIGHHBIX OyMar, BHIOpaHHBIX B KaueCTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH jk€ PEeUTHHTOBOH IPYNIIE YTO U OLIEHWBAeMasi JOJIrOBasl LeHHas
Oymara;

4. aHAJIOT SBJSIETCSI IPYTUM BBIIYCKOM TOT'O )K€ AMHUTEHTA, YTO U OLEHWBaeMas JOJIrOBas
IieHHast Oymara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOr'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY

SKOHOMHMKH U CTPAHOW PUCKA 3MUTCHTA/KOHEYHOT'O 3aeMIIuKa (TI0 TaHHBIM CHCTEMbI cbonds.ru) siBisercs
Poccus.

Joarosasi nenHasi 0ymara Mo:xkeT ObITh OTHECEHAa K OJHOM U3 YeThIpeX PeHTHHIOBBIX IPYI B
3aBUCHMOCTH OT KPEAWTHOTO PEUTHHIa y BBIIYCKa JIOJTOBOW LIEHHOW Oymarw (KpeOWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
1eHHoH Oymarw. [1pn HamIuK HECKONBKUX PEUTHHTOB, BEIOMpaeTcss HanboJee akTyalbHBII Ha JaTy OLEHKH
KpPEeOUTHBIN pedTHHT. Eciy TMopy4YuTeNbCcTBO IO BBIMYCKY IOJITOBOM LIEHHOW Oymarm obecrieyuBaeT
UCIIOJIHEHHE 00513aTENIbCTB B MTOJTHOM 00bEME U (WITN) TapaHTHs BblIaHa Ha CyMMY HOMUHAJIBHOW CTOUMOCTH
U IIPOIICHTOB 110 TAKUM JOJITOBBIM IIEHHBIM OyMaram, To BeIOHMpaeTcst HanboJsiee akTyalbHbIH Ha JaTy OLIEHKH
KpPEIUTHBIN pEHTHHT BHIMTYCKa IOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHra).

Moody's S&P Fitch PeiiTunroBas
MesxaynapoaHast Mexaynapoanas MesxayHapoaHasi rpynma
HIKaJa HIKAJIa HIKAJIa
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpymma I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpynna III
B3 B- B-
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoin @enepanuu.

Jns menedl HacTosmel METOIMKH BBIACISIOTCS CIEIYIONE AarperipoBaHHbIE CEKTOPBI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOP;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

er,HI/ITHLIﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:
CrSpread; = YTM; —1;
rue,

YT M; — noxoanocts k noramenuto/oQepre i-oro aHajiora 1o 1eHe 3aKPhITHS;
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7; — CTaBKa KpUBOH OECKyNOHHON JOXOIHOCTH TOCYJapCTBEHHBIM OyMaram, «CTpaHa pPHCKa»
KOTOPBIX COOTBETCTBYET «CTpPaHE PHCKa» OLIEHMBAaEMOIl LIEHHOW Oymarw mno JaHHBIM HH(OPMAIOHHO-
aHATUTHYECKOTo areHTcTBa Bloomberg;

MennaHHBIH KPEIUTHBINA CIIP3.T pacCUUTHIBAETCS 3a mocieanrne 20 TOProBeIX THEW Ha OCHOBAaHUH
MOyYCHHBIX KPEAWTHBIX CIpenoB aHaioros. [Ipm pacdere 3Ha4YeHHsS MEAMAHHOTO KPEIUTHOTO CIIpena
NpOMeXyTOUHBIE OKpyTiehus 3nauenuit CrSpread; ue npoussoasTes, pe3yasTar pacuera OKpyTiseTcs
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHUS ¢ TOUHOCTBIO 10 2 3HAKOB IOCJIE 3aITOM.

Jnst eBpooOsiranyii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHUH MOJENb JUIs
OLICHKH CTOMMOCTH POCCUICKHX OoOJMrauii Ha 2 ypoBHe.
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Ipuio:xxkenue 2b. Ilopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUN €
HeomnpeieTeHHbIM KYIIOHOM W/WJIM HOMMHAJIOM B OyaylleM B cJiydyae OTCYTCTBHS
ueHbl 1 ypoBust uiu ued HPJJ

[Tpu popmupoBanuy rpapuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O JOXO0/a B TEYSHHE 0’KUIAaEMOTO CpOKa oOpalieHHs.

OxumaeMelii Cpok oOpamieHnsi MeHHOW OyMarw ompenenseTcs C IaThl pacdera CIpaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. natel oepThl, ONMKalel K Jare onpelesieHns ClIpaBeyIMBO CTOMMOCTH (HE
BKJIFOYAst ATy ONpE/IEICHHs CIIPaBEAIHBOI CTOMMOCTH);

. JIaThl TIOJIHOTO MOTANICHUS, IPEAYCMOTPEHHOM YCIOBHSMH BBIITYCKa.
[Mox naroii EHENKHOTO MOTOKA TOHUMAIOTCS:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

. Jara, 10 KOTOPOH OMpeNeNeH OKUAAEMbIH CPOK OOpaIeHUsI B COOTBETCTBHHU C

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIEe TIOTOKH, BKIIFOYAsi KYMOHHBIH J0XOJI, PACCUMTHIBAIOTCSA B COOTBETCTBHH C yCJIOBHSIMH
BBITTYCKA.

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIAETCS MEPECMOTD OyIyIIMX JEHEXHBIX TOTOKOB IPH HAJIMYUH OOHOBIIEHHOM
unpopmanuu’;

. O BEJIMYMHE CTABKU KyINOHa (Il LEHHBIX OyMar, Mo KOTOPHIM IPOIEHTHBIE

CTaBKHU HE OIIPEJIEJEHbl Ha BECh OKUIAEMBbI CPOK 0OpallleHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €0 IyOIMKAINH;

. O BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO JoJTa (s LIEHHBIX OyMmar, Io

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

yacTeil OCHOBHOTO JIONTa HE ONpENEeHbl Ha BECh OKHIAEMBIH CPOK OOpAIIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYMTAOTCS YCTAHOBIECHHBIMHU B IaTy HX ITyOIHKauu L,

JI71s OJITOBBIX IEHHBIX OyMar, 10 KOTOPBIM IPEIyCMOTPEHO YaCTHYHOE MOTaIleHHE OCHOBHOTO
JI0JITa, HO BEJMYMHBI TIOTAIIAEMOT0 OCHOBHOTO JIONITAa HE OMpE/IEIEHbl Ha BECH CPOK OOPAIIEHHs, CyMMBI
OyIylMX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS M3 OCTATKa OCHOBHOTO JIONTa Ha JaTy Pacuera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM JIsI OLUCHKHU 6y}IyL[II/IX JCHEXKXHBbIX
IMMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLCHKHU, UCIOJIB3YIOTCA PA3JIMYHBIC TOAXOAbI JIJId
JIBYX CIIy4aeB:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOJIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIHUIIO PE3KE M3MEHEHHS KPEIUTHOTO Ka4eCTBa.

J1J1st TOJITOBBIX LIEHHBIX OyMar ¢ HHICKCUPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BeTMYMHbBI HOMUHAA
BKJIFOUCHBI IIEPEMEHHbIC, 3HAUYEHHE KOTOPBIX HE 3aBUCHT OT PEUICHHS JMHUTEHTa, W IPH ITOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JCHEXHOI'O IMTOTOKA UCX0AdA U3 HOMHHAIBHOW CTOMMOCTH Ha JaTty OIpEaACICHUA CHpaBe]lJTI/IBOﬁ CTOHUMOCTH,
CpOKa 10 JaThl JCHCKHOTO IMMOTOKA M MMPOTHO3HOI'O0 3HAYCHUA I/IHq)J'lHHI/H/I JJI4 COOTBETCTBYIOIIIETO II€pUOaA
o gopmyre:

Dp—Dp—
HOMHWHAJ UH,, = OKPYT'JI (HOMI/IHAH WH,,_; X (1 + ITPOCHO3 UIIL,,_,)" 365 1, 2),

rme:
HOMHWHAJI UH,, - nckomoe 3HaueHre HOMUHAJIA Ha IaTy KaKJOTO JEHE)KHOTO TIOTOKA;
HOMHWHAJ UH,,_, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA JNaTy IPEALIECTBYIOLIETO

JICHEe)KHOT' 0 MI0TOKA, HO HE paHee JaThl pacueTa CIpaBeAINBON CTOMMOCTH;
HOMMUHAJI UH,, - Benu4urHa HOMUHAJA HA ATy ONpPEAENICHUs CIPaBEJINBOH CTOUMOCTH;
[MPOT'HO3 UIIL,,_, - TPOTHO3HOE 3HadYeHWe WHQILIINK, ONpeaelieHHOe Ha  Jary
MPEAIECTBYIOIIETO JEHEKHOr0 MoToKa (n-1).

10 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHECHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KyInoHa, CyMMBI IToramaeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqé‘r HHBIX noxasaTeneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

u HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITOTOKH, CICAYIONINE 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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i IONrOBBIX LEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PAacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYEHHE KOTOPbIX HE 3aBUCHUT OT pELIeHHs 5SMHUTEHTa, U MpPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANICCTBYIOIIECr0 YaCTHYHOTO TIOTAIICHUsI OCHOBHOTO JI0JIra 1Mo PopMyJie:

HOMWHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(JI0J1d AMOPT),,_,),2),

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALUU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MEIICHUs BBIMYCKa (HE BKIIOYAs YaCTHYHOE MOTAIICHHE OCHOBHOTO
JI0JIra B COCTaBE JICHS)KHOTO MOTOKA N);

HOMUHAJI UH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
PACCYUTAHHOE Ha JIaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MOTalIeH sl OCHOBHOTO JI0JITa C AThl pa3MEIlEHHs BBITycKa (C yUeTOM WHACKCUPOBAHUS BETMUHHbI
HOMUHAJIa, YCTAaHOBJIEHHOM Ha JaTy pa3MelleHus BBIITYCKa);

CYMM(J0J1s1 AMOPT),,_,- cymma [noneil 4acTHYHOTO TMOTAICHHUS HOMHHANA C JAThl
pa3MeIIeHus BBITyCKa JI0 AaThl IEHE)KHOTO MOTOKA N (HE BKIIFOYAS JOJF0 YACTUYHOTO MOTAIICHHUS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

B pacder cyMMBI ICHEKHOTO IMOTOKA BKITIOYAETCS CyMMa YacCTHYHOTO MOTAIICHHWS OCHOBHOTO
JIOJNTa, CJIM OHO MPEIYCMOTPEHO YCIOBHSAMH BBIIYCKa B NaTy IEHEKHOTO MOTOKA, PacCUYUTaHHAS II0
hopmyiie

CYMMA AMOPT,,
= max(OKPYTJI(HOMWHAJI x 10Jid AMOPT,, ,2); OKPYTJI(HOMUWHAJI UH,,
x 0J1d AMOPT,, ,2))

rme:

CYMMA AMOPT,, - ICKOMas BEJIMYMHA YACTUYHOIO MOralleHus] HOMUHANA B 1aTy
COOTBETCTBYIOIIETO CHEKHOTO TIOTOKA;

HOMUHAJ UH,, - BenmumHa HOMHHanma Oe3 ydeTa ero aMoOpTH3alMd - 3HAuYCHHE,
PACCUUTAHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA 1Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MOTalIeHHsI OCHOBHOTO JIOJITa C JAThl pa3MEIICHUS BBITYCKa (T.€. TOJILKO C YUeTOM UHAESKCUPOBAHUS
BEJTMYMHBI HOMWHAJA, YCTAHOBJIICHHOHN HA JJaTy Pa3MEIICHUs BBITYCKa);

HOMUWHAJ - BelMYMHA HOMMHAJIA Ha JaTy pa3MelleHus Bbiycka (0e3 ydera
HHJIEKCAIIUU ¥ aMOPTHU3AIINN);

J0JId4 AMOPT,, - nosis yacTHYHOTO MOTaLIEHUs] HOMUHANA B ATy AEHEKHOTO MOTOKa N.

Omnpenenenue BMeHeHHON UHIISALUM:

Jis1 Bcex IeprooB, AaTa Hadana KOTOphIX He rpeBbimaeT 2023 rox (rox morarieHus Beirycka Od3
52001RMFS), B kadyecTBe MPOrHo3a HHQAIHH HCIOJIL3YCTCS 3HAYCHUE «BMCHECHHOW» HHMISAIMH ISt
Beimycka O®3 52001RMFS, paccuutanHoe mo Qopmyne kak pasHuna Mexnay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH CPOKy 10 morameHus Beimycka OD3 52001 RMFS, u cpenHeB3BemIEHHOM TOXOTHOCTHIO
K MIOTAIIEHUIO 3TOTO )K€ BBITyCKa:

INFg3023 = KB/l52001 — YT Ms2001,

Jnis BcexX MEpHOIOB, HaYMHAIOUIMXCS B mpoMmexytke ¢ 2024 roma mo 2028 rox (Bkirouas), B
Ka4yecTBE MPOTHO3a MHQIIAIUN UCTIONB3YeTCs 3HAYCHUE, PACCUMTAHHOE IO OopMyIie, UCXOMS U3 3HAYCHUH
«BMeHeHHOI» K BbITyckoB OP3 52001 RMFS n 52002RMFS:

tsz2002~ts2001 (1 + INFS2028/100)t52002

INF,024-2028 = OKPYTJI (1 & INFeygys/100)ts2001 ,4 | 100,
INFg3028 = KB/l52002 — YT Ms2002,
re:
INF5023 - 3Ha4YCHHWE «BMEHEHHOW» WHGIAIMH g Beimycka O3

52001RMFS, paccuuranHoe mo ¢gopmyse (a) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTar pacuera 1o Gopmysie (2) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

INF_ ;0,8 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 111 Beimycka O@3
52002RMFS, paccumnranHoe 1o ¢opmysie (c) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3amsiTod —
pe3ynbTar pacuera 1o Gopmyiie (C) COOTBETCTBYET 3HAYCHHUIO B IIPOLICHTAX;

52001, 52002 - 3HAUCHHE CPETHEB3BELICHHOTO CPOKAa 0 MOTaIICHHS BBHITYyCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B TOAaX C TOYHOCTHIO NO 4-X (YETBIpEX)
3HAKOB ITOCJIC 3aIATOMH;

KBs2001, KBs52002 - 3nHauenne CraBku KBJI B Touke, COOTBETCTBYIOIIEH
CPETHEB3BEIICHHOMY CPOKY 10 Toramienus BeimyckoB OP3 52001 RMFS, 52002RMFS;
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YTMs3001, YTMs5002 - CpPEIHEB3BEUICHHAs JOXOJHOCTb K  IIOTalICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepuonoB, HauuWHaomuxcs B npoMmexyTtke ¢ 2029 roma mo 2030 rox (Bkiouasi), B
KadyecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsmn BeiryckoB OD3 52002RMFS u 52003RMFS:

INE — OKPYL 5200352002 (1 + INF52030/100)552003 )4 100
2029-2030 — y (1 + INFoy55/100)t52002 | * ’

INF<z030 = KB/l52003 — YT Ms2003,
rue:

INF_ 5430 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 1 Beimycka O@3
52003RMFS, paccuuranHoe mo (opmyne (€) ¢ TOYHOCTBIO JO 2 3HAKOB IMOCIE 3amsaToi —
pe3ynbTar pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

ts,003 - B3HAUYEHHE CPEIHEB3BEIICHHOTO CpOKa [0 IIOTAalIeHUs] BBITYCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KBb/Js2003 - 3Hayuenue CraBku KBJ[ B TOuke, COOTBETCTBYIOLICH
CPEIHEB3BEIICHHOMY CpPOKY 10 noramienus Boinycka O®3 52003RMFS;

YTMs3003 - CpeIHEB3BEIlICHHAs JIOXOJHOCTh K IOTaIleHuio Bbimycka OPD3
52003RMFS Ha naty oneHkH, nyonaukyemas MOCKOBCKOIT OHpIKeid.

Jlns Bcex mepuojoB, HauuHatonmxcs ¢ 2031 roga npu OTCYTCTBHM COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B KauecTBe NPOrHO3a HHQIISIIMN HCIOIB3YETCs MOPSIIOK, OnucaHHblid B 1. 1.1.2-1.1.4.

1. [Ilo évinycKky/amumenmy ne npoucxoousio pe3Kozo usmMeHeHus Kpeoumnozo Kauecmaeda.

1.1. Meroapt mporno3za HIII, yka3aHHble HHUXKe, NPUMEHSITCA B
HepapxXuyecKoM NopsiaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadyajga KOTOPHIX HE INPEBHIMIAET COOTBETCTBYIOLIME IAThI
MOTalIeHUs BBITYCKOB ['OCynapCTBeHHBIX HIEHHBIX Oymar P®, HOMHMHaN KOTOPBIX 3aBUCHT OT 3HAYEHUS
uHuanun (HanpuMep, 2023 rox - rox noramenus Beimycka OP3 52001RMEFS), B xauecTBe mporsosa
MHQIIAUN UCTIONB3YyeTCa 3HaUeHHE «BMEHEHHOI» MHQIISAINN, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
TUIaTexa.

Jlns mepuonoB, JaTa Hadala KOTOPBIX HE MPEBBIIIAET JaTy MOTalleHus Onmpkaliiero mo jgate
Beltycka O®3 — 3HaueHHWE «BMEHEHHOI» HWHMIAMMHM JUIS COOTBETCTBYIOLIETO OJvpKaifmero mo nare
noramenus Beimycka O®3, paccuntanHoe kak pazHuua Mexay CraBkoit KB/l B Touke, COOTBETCTBYIOIIEH
CpOKYy 10 norarmrenus Boimycka O®3, n cpeHeB3BENIEHHON JOX0IHOCTHIO K TIOTAIICHHIO 3TOTO K€ BBIITyCKa.

JA71st IeproioB, HAXOAAIIMXCS B IPOMEXKYTKE MEXK/Ty JaTaMH HOTAIICHHs IByX COCEIHUX I10 JaTaM
BelTyckoB O®3 - 3HaueHWe, pacCUMTAHHOE WCXOAS W3 3HAYCHUH «BMEHEHHOW» WHQISINN
COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.

ITopsinok pacuera BMeHeHHO# MHQJISIUN OITMCAH BhIIIIE.

Jis Bcex OCTaNmbHBIX IMEPHOI0B IIPOTHO3 CTPOUTCS B COOTBETCTBHU C MOPSAAKOM, ONMCAHHBIM B II.
1.12.-11.4.

1.12. Tlpu Hammyum mporuoza MDOP 1o 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
oTIpenieNeHus BeIHMYUHbI KynoHa (Hanpumep, UI111), BeTrmauHbI KyIOHOB Ha CPOKH, UMEIOIUECS B TPOTHO3E
MDOP, paccuuThIBarOTCS Ha OCHOBAHWM JaHHBIX IporHo3a MOP. Ecim nporHos MOP nmeercs He Ha Bech
HEPUOJ, TO OCTABLIMECS KYIOHBI ONPEAEISIOTCS 0 METOAAaM, YKa3aHHBIM HIKE.

1.1.3. [Ipwu Hasmuuu XOTs OBI OJJTHOTO BBITYCKa aHAJIOTHYHBIX 00IHTaIHii (CPOK, 00BEM BBIITyCKa)
TOTO K€ IMUTEHTA, IO KOTOPBIM Ha ATy OLIEHKH €CTh 1IEHa aKTUBHOTO PBIHKA, CTABKA KyIIOHOB IPUHUMAETCS
paBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbIX U3 aHAJIOTHYHBIX 00iuranuii. B nessix pacuera BeTMYMHBI KaXJ10T0
OTAEIBbHOr0 OYyAyIIero KyrnoHa OHM NMPUHHMAIOTCS PaBHBIMU Ha BECh HEONpPEIEIEHHBIN OCTaBIIMHCS 10
HoramieHus nepuo (Kak Julst OLleHHBaeMoi OyMaru, Tak | U1 aHainoros). B cimydae Hannuns 6osee oHOTO
BBIMTyCKA aHAJIOTHYHBIX OOJUTAINNA TOTO K€ SMUTEHTA (OJJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacdeTa BeIMYNHBI KYIIOHOB CTaBKa KyIOHA MPUHUMAETCS PaBHOM
CpenHel cTaBKe KYIOHOB, ONPEIEIICHHBIX M3 TAKUX BBITYCKOB. AHAJIOTH BHIOMpArOTCS Ha ycMoTpeHue YK
(axcneptHOE cyxaeHwue), mpu 3ToM YK napopmupyer Crieruain3upoBaHHBIN JEMO3UTAPUN O BRIOPAHHBIX
AHAJTOTUYHBIX OOJIMTalMAX Ha JaTy OLEHKH HE MO3HEE CIEAYIOMETro pabodero JHs.

1.1.4. Tlpu oTCYTCTBHU IICHBI aKTUBHOTO PHIHKA JJIsl aHAIOTHYHBIX OOJIMTalH TOTO XKe SMUTEHTA
UCIONB3YyeTCs MOAXO0J COXpaHEHUs KpenuTHoro cmpsaa. Ha ycmorpenue YK mid moucka HEM3BECTHOTO
KyrnoHa YK MoxeT onpenenuTs aHaJlorHuHble OOIUIalliy Jpyroro 3MuUTeHTa, npu 3toM YK nndopmupyer
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Crneunanu3upoBaHHbIA JIETIO3UTapuii 00 aHAJOTMYHBIX OOJMranmusx Ha 1aTy OLIGHKH HeE IO3Hee
CIIEIYIOIIEro pabouero JHs.

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

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

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

1.1.4.3. Eciu SMUTEHT HE UMEET APYruX OOIHIaliid, UMEIONIHMX IEHY aKTUBHOTO PHIHKA B TEUECHHE
NpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB IPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEIUTHOTO pHUCKa 1O peHTHHTY sMuTeHTa. /|1 pacyera BeJUYMHBI HEM3BECTHBIX KYIMOHOB HMPUMEHSETCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmieil 1eHe,
OTIpEZIETICHHOI 110 IIeHe aKTUBHOTO PhIHKA HAa MHTepBasie HE Ooiee, yeM | (OAMH) MecsI] ¢ IaThl OLCHKH.
Ecmu Tako#l LieHBI HET, TO B KQ4ECTBE LIEHBI IPUMEHSETCS CIIPAaBEAINBAsl CTOMMOCTD Ha IMPEAIIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
oOJranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

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

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

CooTBeTcTBUE PEUTHUHIOB IIEPECMaTPUBAETCS B 3aBUCUMOCTH OT U3MEHEeHUs peiiTunra Poccuiickoit
®denepanuu, IPUCBOEHHOIO POCCUICKUM PERTUHIOBBIM ar€HTCTBOM IO HAIlHOHATbHON PEUTUHIOBOM 1LIKaJe
u (WIM) WHOCTPAHHBIM PEHTHHIOBHIM areHTCTBOM [0 MEXIYHApOJHON peWTHHroBoW mkame. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHHTOB BHOCATCS m3MeHeHus B [IpaBuina onpenenenns CUA.

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

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

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

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

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

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

dateﬁ = den + di
re:
dates; — popsapiHas j1ata, HCTIOIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KyToHa,;
dyn — JaTa ONpEJIEIEHUs KyIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mist G-curve B rojiax, UCIOJIb3YEMBbIi JUIsi ONpe/eeH s CTaBKH i-TO
KYIIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSMH BEITycKa ((hopBapHast TOUKA.
) [ns i-ro KyIOHHOTO TEPHOAA PACCUUTHIBAETCS (hOPBAPIHBIN CPOK IS OTIpeeNeHus KymoHa (t;,
B TOJlaX) Ha JIaTy OICHKHU:
_ dyyn — date
b= 365
rue:
t; — bopBapIHbIA CPOK ISl OTIpE/IeTIeHHs KyIoHa (B KauecTBe 0a3bl pacuera
ucrnonb3yeTcs 365 nHei);
dyyn — NaTa ONpeNEEH s KyOHa, PACCUMTaHHAs B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opsapaHoe 3HaueHue ctaBku (f;) It i-ro KYOHHOTO MEPHO/IA ONPENENAETCS 110 GOpPMYIIE:

1
(1+gp) " |4
(1+G)*t
rac:
f; — bopBapnHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MIOTOKA;
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gfi — 3Ha4eHWe CmoToBoW G-KpMBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHOi nate (dates; — date);

t; - opBapaHBINA CPOK IS OTIPEENICHIS i-TO KyIIOHHOTO TIepHoa B TOIax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);

d; — cpox mst G-curve B ToJ1aX, UCTIONB3YEMBIH IS ONpeAeICHNs CTaBKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);

G; — 3Havenne G-KpHBOH B IIPOLIEHTAX, ONPENETEHHOE Ha ATy (dyyy)-

€) Paccunrannsie popBapaHbIe 3HAUCHUS IPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C

YCIIOBUSIMHU BBIITYyCKa.

1.3.  Jlasi 10ArOBBIX HHCTPYMEHTOB, IJIATEKH MO0 KOTOPbIM 3aBHCST OT 3HAYeHHH
RUONIA asst mporao3upoBaHus OyAyIIuX CTaBOK MIPUMEHSIOTCS 3Ha4eHUS (POpBapIHON KPHUBOH,
nonydeHHoU Ha ocHoBe cBomoB Ha RUONIA (no mannsim Bloomberg). Jlannsie mporHo3Hbie
3HA4YEHHsI OOHOBIISIOTCS €XKETHEBHO.

1.4. Ilporno3upoBaHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCST OT MHBIX NEPEMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHM C IMOIXOAAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsomnmio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHUEH ¢ OOJbIIeH KPeAUTOCTIOCOOHOCTHIO (00Iee BHICOKMM PEHTHHIOM), TO IpH
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTes.

2.2.  Ecnu mpousomuto yxynuieHHE KpeIMTHOTO KadecTBa (CHHMIKEHHE PEHTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HIIH TOCY/IapCTBEHHBIX OPTaHOB
U T.I.), TO ONPEIEIAIOTCS AaHAIOTUYHBIE CUTYyallMd C JPYTMMH SMUTEHTaMH B IpolioM. B
KagecTBe 0a3pl JUId ONpENeNeHUs TOXOMHOCTH Ul pacdyeTa BEJIMYMHBI HEH3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHUE CpeHero cnpaza 3a 10 (mecsTp)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO coOBITHSA. [IpH 3TOM B TeueHHn
YKa3aHHBIX JECATH JTHEH NOJDKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3yibTaTaM
TOPrOB €CTh LIEHBI, HCIOIb3yEMbIE 7Sl OLEHKU Ha aKTUBHOM pBIHKE. B ciydae ecnu Takux JHEH
MEHEE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Pe3koe u3MeHeHHE KPEOUTHOTO KayecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIOUYas, HO He OTpaHUYUBAsCh):

. CHIDKeHNE/POCT PEUTHHTA BBIITYCKa/IMHUTEHTA,;

. [MpuobpeTeHre 3MUTEHTa KOMIIaHHWEH € 0oJiee BBICOKUM/HU3KUM KPEIUTHBIM
KadecTBOM (00Jree BRICOKHM/HU3KAM PEHTHHTOM);

. BruntoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIUKT;

. 3HaYUTEIbHBIC IPETEH3UN KOHTPAreHTOB WM TOCYIapCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoIHKH, HHGOPMAIIUS KOTOPBIX MCNIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adunckas 6upxa (Athens Exchange);

2) benopycckas BanrotHO-(hoHmoBas 6upxka (Belarusian currency and stock exchange);
3) Bombeiickas dhonmoas 6upxka (Bombay Stock Exchange);

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

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

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

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

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

10) Esponekct Amcrepnam (Euronext Amsterdam);

11) Esponekct Bbproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Esponekct Jlonmon (Euronext London);

14) Esponekct 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 ponmosas oupxa (Cyprus Stock Exchange);

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

21) Keipreizckas donmosas oupxka (Kyrgyz Stock Exchange);

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

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

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

25) Manetuiickast 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) Ocaxckas honmosas 6upxa (Osaka Securities Exchange);

41) Cunramypckas donmoas oupxa (Singapore Exchange);

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

43) TaitBanbckas GongoBas Oupsxa (Taiwan Stock Exchange);

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

45) Ykpaunckas oupsxa (Ukrainian Exchange);

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

47) donosas cupka 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) douznosas 6upska Banencuu (Valencia Stock Exchange);

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

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

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

54) ®ounnosas 6upxka Ocno (Oslo Stock Exchange (Oslo Bors));

55) ®ounosas dupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

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

57) ®ougosas oupsxa Caynosckoii Apasuu (Tanasyin) (Saudi Stock Exchange (Tadawul));
58) ®onmosas oupka Tens-Asusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
59) dounosas 6upxa Toponto (Toronto Stock Exchange);
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60) ®onnosas dupxa Xomumusa (Hochiminh Stock Exchange);

61) ®onnosas 6upsxa DiDcOke (ABcrpanus) (ASX (Australia));

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

63) dpankdyprckas pongosas oupxka (Frankfurt Stock Exchange);

64) Yukarckas gonnoas oupxa (Cudiudkc) (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:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT IS OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0€3 MPHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOoBaHMA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOrOBOpa (B cilydae eciiu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JNeOUTOpCKas 3aI0JDKCHHOCTD (B Cllydae ONpeNesIeHHs CIIPAaBEINBOM CTOMMOCTH TaKOW
3aJJOJDKEHHOCTH C UCIIOJIb30BAHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

— IIpaBa TpeOOBaHMs W3 KPEOUTHBIX JOrOBOPOB M JOrOBOPOB 3aiiMa (B cilydae, e€CIu
3aliMOJIaBIEM TI0 IOTOBOPY BbIcTynaeT MoH/);

— Jleburopckasi 3aJ0JDKEHHOCTD (32 MCKIFOYEHHEM MPOCPOUYKH B PaMKax OMNEPalHOHHOTO
[UKJIA IS ONIEPALMOHHOM AeOUTOPCKOM 33/10DKEHHOCTH).

— AKTHBBI, CTOMMOCTb KOTOPBIX OTIPEIEISETCS] HA OCHOBAHUH OTYETa OLCHIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITe, 2 HUMCHHO:
— Bce BuibI aKTUBOB, HAXOAAIIHECS B 1e(OIITE.

Jia  nenel Hacroslled METOJUKU, KOHTPAreHTbl — WHIAUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTam — GU3NUECKUM JIUIAM.

KpeauTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNIbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JITa W/WIM TIPOICHTOB,
MPUYHUTAIOIIMXCS B yCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHUMOTO DEHTHHIOBOTO areHTCTBa O CIHOCOOHOCTH
pPEHTHHTYyeMOro JMIa MWCHOJNHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00sA3aTenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEACIIEHHON PEUTUHIOBOM 1Kaje. B nensx npuMeHeHus
HACTOSIIEH METOAMKH HCIOJB3YIOTCS PEHTHHTH CIEAYIOIIUX PEHTHHIOBBIX AareHTCTB (PEHTHHIOBBIE
areHTCTBAa YKa3aHbl B IOPSAKE YMEHBIIECHUS IPUOPUTETA IPU ONPEACIICHUU KPEOUTHOIO pENTHHIa
KOHTpareHra):

— Amnamntnueckoe Kpenutaoe Pelituarosoe Arenrctso (AKPA)

— Peiitnnrosoe arenrctBo RAEX («Okcnept PA»)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTUPOBKH cnpanennunoﬁ CTOMMOCTH AKTHBOB Ha erZIHTHl)lﬁ PUCK
KOHTpareHTa

Jlnda neneit HacTosILEeld METOUKH, KOPPEKTUPOBKA Ha KPEAUTHBIN PUCK KOHTPAreHTa yYUThIBAECTCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKaX (METO/ KOPPEKTUPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jlist onepanuoHHON 3310JKEHHOCTH AUCKOHTUPOBAHUE MOXKET HE IIPOBOAUTHCSL.
Jdnst npouynx BHAOB AKTHBOB 0€3 NPU3HAKOB OOECLEHEHHs CIpaBeUIMBas CTOMMOCTD
paccuunThIBaeTCs 10 cienyromei Gopmye:
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N
Py
PV, = ZW « (1= PD(Dn) * LGD)
n=

rae

PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTUBa (0053aTebCTBA);

N - KouYecTBO IEHEKHBIX TTOTOKOB JIO IAThI TIOTAIICHUS aKTHBa (00s13aTEIbCTBA), HAUMHAS C TaThl
onpenenenus CUA;

P, - cymMMa n-oro ieHe:)HOTo OTOKA (IPOLEHTHI U OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HAYMHAS ¢ AaThl onpeaeicHus CUA;

N - konmuecTBO AHEH oT aathl onpeneneHnss CHA 1o natel n-oro AEHEKHOTO MOTOKA;

Inef) - Oe3puCKoBas CTaBka AMCKOHTHPOBaHWS B TNPOLEHTaX TOJOBBIX. Jlnsa poccuiicknx
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  TOTalleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO 1O JBYX 3HAKOB IOCJE 3amsAToOi; s
MHOCTPaHHBIX KOHTPareHTOB HCIIOJb3YeTCs CTaBKa JOXOAHOCTH IO TOCYAapCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pHUCKay KoHTpareHTa o aanHbeiM UC Bloomberg.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
teyenue D(n) gHEH MOXKeT 0Ka3aThCs B COCTOSHUM Ae(OIITa, TIOPSIOK ONPEACICHUS KOTOPOil yCTaHOBIICH B
HACTOSILIEM NPUIOKCHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsHA B cIydae AedoiTa KOHTPareHTa.

2. Ounenka aktuBoB. ObecrieHenue 0e3 nedonra.
IIpr BO3HUKHOBEHHH COOBITHS, BEIYIIETO0 K OOCCIICHCHHIO, B TOM 4YHCJe MpH (HAKTHUECKOW MPOCPOUKE
00513aTeNILCTB KOHTPAT€HTOM, CIIPaBeJIMBasi CTOMMOCTh PACCYMTHIBACTCS MO ClIeAyrolei Gopmyie:

N
Py
PVdeV = ZW * (1 - PD(DTL) * LGD)
n=

rae

PV4ey — clipaBeasinBast cTouMOCTh 06ECIIEHEHHOTO aKTHBA (00sI3aTeIbCTRA);

N - KoTu4ecTBO IEHEKHBIX TOTOKOB JI0 IAThI TIOTAIIeHUs aKTUBa (00sI13aTENIbCTBA), HAUMHAS C IaThI
onpenenenust CHA;

P, - cyMMa n-oro JeHe)HOTO MoTOKa (TIPOIEHTH M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO IMMOTOKA, HAYMHAS ¢ JaThl onpeaencHus CUA;

N - konuuyecTBO JHEH OT Aatkl onpenenenuss CHA 10 gatel n-oro 1€HEKHOIO OTOKA;

I'nep) - Oe3puckoBas CTaBka AMCKOHTMPOBAaHMS B NPOLEHTAX TIOAOBbIX. Jlust poccuiicknx
KOHTPareHTOB UCMoJb3yeTcs 3HaueHne ctaBku KbBJ] MockoBckoil OMpsku Ha JaTy pacdeTa CIpaBeauBOM
CTOMMOCTH C  y4eTOM  CpOKa  JI0  IOTalleHUs  COOTBETCTBYIOIIETO  IUIATEXkKa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCJE 3arsToi; s
WHOCTPAHHBIX KOHTPAreHTOB UCIIOJIB3YETCS CTaBKa JOXOIHOCTH 10 TOCYIapCTBEHHBIM IICHHBIM OyMmarawm,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE pUCKay» KOHTpareHTa mo ganasiM MC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTh AedonTa) — BEpOSTHOCTD, C KOTOPOil KOHTPAreHT B
tedeHue D(n) nHe# MoXkeT 0Ka3aThCs B COCTOSHUH Ae(oiTa, HOPSIOK ONpPEeAeTICHNs KOTOPOH yCTaHOBJICH B
HACTOSIIEM NPHIOKEHIH.

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY PHUCKY, KOTOpast MOXKET OBITh ITOTEPsIHA B CiTy4yae Ae(oiTa KOHTPareHTa.

Beposrtrocts nedoinrta (PD) Ha nHBIe Cpoku (OTIHYHEIE OT | TO/1a) OLIleHUBAETCS M0 GOpMyJIe pacueTa
BEPOSITHOCTH J1eOJITa 10 TOAXO0AY OLIEHKH HHTEHCUBHOCTH

D
PD, =1—(1—PD)365
e,
PD — BeposiTHOCTH eonTa KOHTpAareHTa Ha TOPU30HTe | TOxI;
D — konm4ecTBO KaJeHOAPHBIX THEH 0 MOTanieHns/oGpepTsl 1eHeKHOTO TIOTOKA;
3nauenue PDp paccunTaHHON BETMYWHBI B MIPOILIEHTAX OKPYIIIACTCS A0 2-X 3HAKOB TIOCTIE 3aIsATOM,
a 3HaueHHE, PACCUNTAHHOE B JOJIX, OKPYTIIIETCS 10 4-X 3HAKOB IIOCTIE 3aIATOMH. .
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IIpn ompenenennn oOmero obvema 0O0S3aTENBCTB W CPOKa IOTALICHUS 3aJ0JDKEHHOCTH
VYupasisronias KOMIaHUS PYKOBOACTBYETCS CIICIYIOIINM:

— Ecnu ycroBusi 3aKIIOUEHHOTO JIOTOBOpa NPEAINONaraloT MPU3HAHUE B COCTaBE aKTHBOB
®doHna 3aJ0DKEHHOCTH KOHTpPareHTa C OIpENeNICHHOW NEepHOANYHOCTBIO (Hampumep, OlepanuoHHas
apeHna), BeJIMYMHA KPEAUTHBIX YOBITKOB W CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
MPU3HAHHON CyMMe€ 33JJ0JKEHHOCTH KOHTPAreHTa.

— Ecnm ycnoBust 3aKIFOUEHHOTO JOTOBOPA MPEIIOIAaraloT €JHHOBPEMEHHOE NPHU3HAHHE B
cocTtaBe akTuBOB DOHIA 3aJ0DKEHHOCTH (HApUMEp, JOTOBOPHI KYIIH-NIPOJaKH aKTHBOB) U TIOTAIICHHUE
3aI0JDKEHHOCTH B COOTBETCTBHH C TpaduKoM, TO MO oOmmM 00BeMOM O00s3aTelIbCTB KOHTparcHTa
MIOHMMAETCS BCSI HETIOTAIIEHHas CyMMa JI0JTa, a CPOK MCUUCISAETCS 0 Hanboee paHHEH JaTe MOrameHns
TaKOTO JI0JIra, yCTAHOBICHHOHN I0TOBOPOM.

— [lo noroBopam 3aliMa mojx 00BEMOM 0O0S3aTENbCTB ITOHUMAETCs CymMMma 3aiiMa U
HayKCJIEHHbIE, HCXO/Is M3 MIPOLIEHTHON CTaBKH I10 JOTOBOPY 3aiiMa, MPOLIEHTHI Ha AaTy OLCHKH.

3. Ouenka aktuBoB. Cayuail gedoJrra.
JIyis BCeX KJIaCCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHMHU aeoJita, CIpaBeiuBas CTOUMOCTh
AKTHBa OMPEENAETCS CIACAYIOMIUM CIIOCOO0M:

N
P
PViev = Z—(l n rn(f))Dn/365 x (1 —PD(Dn) = LGD)
n=

rae

PVev — clipaBemtiBas CTOMMOCTH 00ECHEHEHHOTO aKTHBa (0053aTeIbCTBA);

N - KOJIM4EeCTBO ACHEKHBIX MOTOKOB JI0 TAThI MOTAIICHUS aKTHBA (00sA3aTeIbCTBA), HAYMHAS C JIAThI
onpeznenenust CHA;

P, - cymMMa n-oro sieHe:)HOro moToKa (MPOIEHTHI X OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAs ¢ JaThl onpeaeieHus CUA;

N - konm4aecTBO AHEH OT maThl onpeneneHnss CHA 1o maTel n-oro AEHEKHOTO MOTOKA;

I'nep) - Oe3puckoBas CTaBka AMCKOHTMPOBaHMS B NPOLEHTAX TIOJOBbIX. Jlust poccuiicknx
KOHTPareHTOB HCIoNb3yercs 3HaueHne craBku KB/l MockoBckoil OMpykH Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  IIOTalleHUs  COOTBETCTBYIOIIEro  IUIaTeXka P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCIE 3arsToi; s
MHOCTPAaHHBIX KOHTPareHTOB HCIIOJIB3YETCs CTaBKa JOXOJHOCTH IO TOCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pUCKa» KOoHTpareHTta 1o qanHbM VIC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTh medosTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
teuenre D(n) gHE MOXKET 0Ka3aThCsl B COCTOSTHUM JIe(hoIITa, OPSAI0K OMpPEIeeHUs KOTOPOi YCTAaHOBIIEH B

HACTOAIIEM NpUiIoxkeHUH. /st akTUBOB B ciy4ae nedosita 3HadeHue nokasaressi PD npuHuMaeTcst paBHbIM
100%.

LGD (Loss Given Default, motepu mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEAUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEPsHA B ciydyae Ae(oiiTa KOHTpareHTa.

4. Meton ydera KpeAUTHBIX PUCKOB, MyTEM OLIEHKH CHPABEUIMBOM CTOMMOCTU MO OTYETY
OLICHIITHMKA 10 COCTOSHUIO Ha JIaTy, HE paHee BOHUKHOBEHUS COOBITHS, BEIYIIEr0 K 00ECIIEHEHUIO.

IIpuMeHeHne oTyeTa OLEHIIMKA JUI LieJeH ONpeAeieHUsl CHPaBeATNBONM CTOMMOCTH C Y4ETOM
obeclieHeHHsI BO3MOKHO JUISl BCEX aKTHBOB, a TaK )K€ JUI IIPOCPOUCHHON 1eOUTOPCKOMN 3a10KEHHOCTH.

3. “OpﬂHOK onpeaeJeHus BeJIMYUHbI KPEAUTHBIX yﬁLlTKOB

Hns menet KOpPpEeKTMPOBKM Ha KPEIWTHBIM PHCK KOHTpareHTa YNpaBisiolas KOMIaHUs
HCIIOJNIB3YET CIACIYONIHe MoaXoabl K onpeaeicanto PD, LGD u BeTMYMHbBI KPEAUTHBIX YOBITKOB:

— Ha ocHoBaHMY IyONHYHBIX CTATUCTHYCCKUX JAaHHBIX MO BeposTHOCTsIM aedoinra (PD) u
notepsMm B ciydae aedonra (LGD) oqHOro M3 peHTHHIOBBIX areHTCTB AHAIUTHYECKOE
Kpenutnoe Peitrunrosoe ArentctBo (AKPA), Peittunrosoe arentctBo RAEX («Qkcnept
PAy), Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, my0imKyembIX Ha
caiiTe COOTBETCTBYIOILEIO PEUTUHIOBOIO areHTCTBA B COCTaBe €XerogHoro ordera. Ilo
KOHTpareHTam, KOTOPHIM OB IIPUCBOCH BHYTPESHHUH PEUTHHT YTIPABIIAIONMIEH KOMITAHHH,
HCTIONB3YIOTCS TMyOJIMYHBIE CTATHCTUYECKHE NaHHBIE MO BeposSTHOCTAM nedonta (PD)
peiiTrHrOBOTO areHTcTBa AHanuTHdeckoe KpemutHoe Petituarooe ArenrctBo (AKPA);

— Ha ocHOBaHUH COOCTBEHHBIX HAOJIOaeMBIX CTATUCTHYECKUX JaHHBIX, ITOITBEPKTAIOIINX
CTerieHb OOecieHeHusT (BETMYHMHBI KPEAWUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
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MIPOCPOYKH, KPCAUTHOTO Ka4Y€CTBA KOHTPAreHTa U OXUAACMbIX K IMOJYYCHUIO JCHCIKHBIX
IIOTOKOB.

4, HOpﬂllOK onpeaecjJeHus BCJIMYUHBI KPEJIUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU lepaBJIﬂlOllleﬁ KOMIIAaHUU

B cBomx pacderax Ympapisromas KOMIIAHUS TPHICPKUBACTCS CIETYIOMHAX OOIIENpHU3HAHHBIX
MPUHIUIIOB cOopa 1 00padOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTHCTHYeCKask nH(popManus TODKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeOoBaHUH (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOMICHUH KOTOPBHIX OYAYT MPUMEHITHCS
PE3yNIbTaThl PACUETOB;

— pacder Kod(pQUIMEHTOB KPETUTHBIX YOBITKOB BKIIIOYAET B Ce€0sl BEPOSATHOCTDH jedorra
(PD) u yposens noreps npu gedoinrte (LGD) n 1omkeH OCHOBBIBATHCS Ha TIEpHOJie HAOIIOICHNH, KOTOPBIN
OXBaTBIBAeT KaK MUHIMYM OJIMH TOJHBIN IIUKII AEJI0BOM aKTUBHOCTH;

— ornpezeseMble YIpaBIsIOeil KOMIaHHEH 3HAa4eHUs] BEPOSTHOCTH JedonTa IOJKHBI
COOTBETCTBOBATh (haKTUUECKOH YacTOTE pealM30BaHHBIX 1e(OITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoire, ompexaensemble Ympasistomeid KommaHwuel, NOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSM PEaIbHBIX MOTEPH NPH Ae(OITE KOHTPATCHTOB.

Ha ocHOBe moOmy4eHHBIX pacdyeToB, YIPaBIAIOMIAs KOMIAHMSA paclpenensier (pamKupyer)
€O TOPOB/KOHTPAT€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IIPOCPOUYEHHON 33/10/DKEHHOCTH.

PyKoBOACTBYSCh BbINICYKa3aHHBIMH IPUHIWNAMH, YTPaBISIOMas KOMIIAHWS INPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMay, HeoOXxommMmoil anst pacdera Kod(pQUIMEHTOB KPEeAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha IoKa3atelsix BepostHocTu nedoinra (PD) u ypoBHs noteps npu nedonre (LGD).

Pacuer k03(hGUIMEHTOB KPEIUTHBIX YOBITKOB (0OCCIICHEHHST) OCHOBBIBACTCS HA CTATHCTHYECKUX
JTAaHHBIX, MOJATBEPXKIAIOIIMX CTENEeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa IIPOCPOUKH, KPEIUTHOTO
KayecTBAa KOHTPAareHTOB U OXHJIAEMBIX CPOKOB IMOJYYEHHUs ACHEKHBIX NMOTOKOB, HCIONB3YS MAaTPUYHBIN
METOJl TPYIIUPOBKH KOHTPAr€HTOB MO CPOKaM 33I0JDKEHHOCTH M IPYyINIaM KOHTPareHTOB, pa3paboTaHHbIN
VYnpapnsiomeii KOMIaHWEe Ha OCHOBAaHMU HMEIOUIMXCS Yy HEe CTaTUCTUYECKHX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNbl KOHTPAr€HTOB II0 CXOXKHUM XapaKTEPHUCTHKaM
KPEIUTHOTO PHCKa!

— KOHTpareHT oOpa3oBaH Ooiyiee 3-X JeT Ha3aja W ycTaBHBIN kammrtan Oosnee 100 Teic. pyo.
(omHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBUIT);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIN kamutan mMeHee 100 Tic.
pyo.;

— ¢usnueckue numa u UIT.

Hctopuueckrne Ko3(h(UIMEHTH KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) PACCUMTHIBAIOTCS IIyTeM
JICJICHHUSI CYMMBI KPEIUTHBIX YOBITKOB, IO KaXKAOH TpyIIe KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOIIEH
TPYIIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJ0JDKEHHOCTH 10 BCeM KOHTpareHTaMm. IIpu aTom Ympamsromas
KOMITaHUS HCIIONIB3YET METO KyMYJIATHBHOTO IOCTPOCHUS IPUMEHHUTENBHO K KaX/10H IpyTIe MpoCPOUKH:

™ o(KpeauTHble YOBITKHY 110 [ rpyIie KOHTPAareHTOB IIPHU CPOKE MPOCPOYKH OT 1 /10 n Heidt)

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

KoapunneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU NPU3HAKOB 00ECIEHEHHS 10 (PaKTHIEeCKOH
MMpOCPOUIKHN (aKTI/IBI)I 0e3 IIPU3HAKOB OGCCHCHGHI/IH), pacCHUTAaHHBIC HAa OCHOBAHUU CTAaTUCTUYCCKUX JAHHBIX
Vnpasnsonieii komnaauu 3a 2018-2020rr.12:

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

Jle6uTop/koHTpareHT 06pasoBan Gonee 3-X JIET HA3a/1 M YCTABHBI 9.27%
xarmTan 6omnee 100 ThIC. py0. (OXHOBPEMEHHOE BEIIIOJHEHHE YCIIOBHM) !

Jleburop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l W/MITH YCTaBHBIH 12.93%
xanuTan meree 100 TeIc. pyo. !

Dusnueckue auma u UIT 41,60%

KoshhummeHTsl KpeTUTHBIX YOBITKOB IIpH (haKTHYECKOM mpocpouke (obecueHenre 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTAaTUCTUUECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUH 32 2018-2020rr.13:;

2 Ecom CTOPOHOH 10 TOTOBOPY SIBISIIOTCS [Ba M Ooliee KOHTPAreHTOB, MOMANAIONINE B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue koddduuuentsl PD u LGD.
3 Ecnu cTOpOHO# 10 10TOBOpY SBISIOTCS JBA M 0OJIEE KOHTPAreHTOB, MOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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IIPU IPOCPOUCHHOU (PD*LGD) npu cpoke (PD*LGD) ripu cpoke
3a7j0JbKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHOH pHcp
I'pynna KOHTpareHToB HPOCPOUCHHOM
3aJ0JDKCHHOCTH

Kpenutnsie yositku (PD*LGD),

KpenutHble yObITKI

ot 31 g0 60 gueit

KpenutHsle yObITKH

3aJ10JKEHHOCTH OT 61 10
90 nueit

KonTtparent o6pa3oBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
kanuTan 6onee 100 Toic. pyo.
(OTHOBPEMEHHOE BBITIOJIHEHUE
ycaoBHii)

9,27%

10,00%

10,48%

KounTtparent o6pa3oBaH MeHee
3-X JIeT Ha3a][ W/UIM YCTaBHBIN
karutan meHee 100 Tbic. pyo.

12,93%

16,39%

17,69%

Dusnueckue nuna u UIT

41,60%

53,74%

54,53%

KoadduuueHT KpemuTHBIX YOBITKOB s ciaydas nedoiTa, PAaCCUUTAHHBIC HAa OCHOBaHUU
asJistronteil komnanuy 3a 2018-2020 rr.:

CTaTUCTUYECKUX JAHHBIX YII

KpenutHble yobITKH KpenurHblie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenurnbie yobitku (LGD) nipu cpoxke
I'py1ia KOHTPareHToB POCPOYCHHOM [POCPOYCHHOM [IPOCPOYCHHOM 3a/I0JKEHHOCTH CBBILIE
3aJI0JDKEHHOCTH OT 91 3aJI0JKEHHOCTH OT 181 365 nuen
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3a/l U yCTaBHbII
kamuTan 6osee 100 ThIC. pyo. 11,38% 12,15% 12,15%
(OJHOBPEMEHHOE BBIIIOJHEHUE
YCIIOBHH)
KourparenT o6pa3oBan MeHee
3-X JIeT Ha3a] W/WIM YCTaBHbIH 19,24% 20,01% 27,03%
karrtan meHee 100 TbIc. pyo.
Dusnueckue muma 1 I 56,02% 59,70% 60,83%

OCHOBBIBasICh Ha UMCIOIIUXCS CTATUCTHYSCKUX JaHHBIX, YHpaBJ'IHIOH.[aﬂ KOMIIaHU: yCTaHOBHJIA,

4TO B Cllydae, €ClI 33J0DKEHHOCTh HE BO3BpAIllEHA B CPOK TPH KallEHIApHBIX I'0Ja, TO BEPOSITHEE BCETO
Takas 3a/I0JUKEHHOCTh He OyJeT BOo3BpallleHa U B Oonee MO3JHMI CPOK U BEpOATHOCTb €€ BO3BpaTa 0e3
JIOTIOTHUTEIBHBIX BJIOKEHHH IO B3BICKAHWIO - MHHMMajibHAa. [ TakoW 3aJ0JDKEHHOCTH KpPEIUTHBIC
y6bITkH (PD*LGD) ycranasiuBatores B pasmepe 100% ai1st BceX rpyIin KOHTPareHTOB.

KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT IEPECMOTPY Y IPaBIISIONICH KOMIIAaHUEH He pexe
OJIHOTO pa3a B IroJl IyTeM BHECEHUs U3MEHEHUI B HacTosuue [Ipasuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

HaCTOHH.[I/Iﬁ NOpAAOK CIYKHUT i1 OLCHKH KPEAUTHOI'O PpPHUCKA KOHTpPAreHTa, IO KOTOPBIM
YHpaBHHIOH.IaFI KOMIIaHUA onpeacaniia pGﬁTHHF. B kagectBe peﬁTHHFa KOHTpArcHTa UCIOJIb3YCTCH:

AKTyaJIbHbIC Ha JaTy OLCHKH peﬁTHHFH MNPUCBOCHHBIC KOHTPAICHTY KPCAUTHBIMU

PEUTHHIOBBIMM areHTCTBaMU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTUHIOBBIX AareHTCTB, TO JJs LEJIEHl OLIGHKM B KadyeCcTBE PpEHUTHHIa

KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHHI u3 TIPUCBOEHHBIX pEUTHHIOB
COOTBETCTBYIOIIUMH PEUTHUHTOBBIMH areHTCTBAMU C MPUMEHEHHEM COOTBETCTBUSA
YpOBHEW perTHHTOB 10 Tabiuile COOTBETCTBUS IIKAJI PEUTHHIOB!
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoJeIb VK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
. AA+(RU),
+
Pi“”;’;"ﬁa" AA(RU), “:UA:‘A’ Bal BB+ BB+ BB+
py AA-(RU)
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A;((FTS))’ AL Ba2 BB BB BB

BQQT(LFJQ)U) ,n:ﬁég@; Ba3 BB- BB- BB-

5BB.(RU) | B8 BI B Be B
Pig;ﬁiol??ﬂ BB+RU) nrjuBBBBB-I- ' B2 B B B
ooy | "EB B3 5- 5 -

CCC+

Pﬁ?;ﬁ;‘;"l‘i/a" cce, ce,C gg,cc' Caa, Ca, C cce,C cce,C chg
cC

— €CIM Yy KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha HATy
OLICHKH, TO OIIGHKAa PEHTHHra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
PEUTHUHIOBOM MOJENU YIpaBidoIed KOMIAHUU. BHYTpeHHUN peUTUHT npHCcBanBaeTCs
[0 MEXIYHapoAHOM IIKajle COINIaCHO TaOJIMIe COOTBETCTBHA IIKAl PEHTHHIOB
(npuBesieHHOH BbIlE). BHYTpeHHHMH PEHTHHT NepecMaTpUBaETCs/ONTBEPKAACTCS HE
pexe 1 pasza B rojj, WM B ciiy4ae MOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsS] KOHTpareHTa. CBeJEHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KOKIOMY KOHTPAreHTY-3aEMILUKY, IIPENOCTABJIIOTCS B
Creraan3upOBaHHBIN ACMO3UTApUN HE MO3JHEee JaThl Hadyaja MPUMEHEHHs HACTOSIIUX
ITpaBui, a Takxe exxerogHo He no3xHee 31 gekadps kaxoro roga. B cimydae mepecmotpa
BHYTPEHHETO PEHTHHIa, CBEJCHHA O HEM NpeNOoCTaBIAOTCS B CHenuanu3HpOBAHHBIN
Jeno3utapuii He mo3gHee 1 pabodero mHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEACHUS O BHYTPEHHEM pEHTHHre mpegocTaBisitorcs Crennann3upoBaHHOMY
JCTIO3UTapHIO He mo3Hee | pabodero MHS ¢ 1aThl IPU3HAHMSA B COCTaBE aKTHBOB 3aiiMa 1
HMHOTO aHAaJIOTHYHOI'O MHCTPYMEHTA.

IIpu mepBOHa4aIbHOM MpPHU3HAHUM 3aiiMa, aHaMU3 (PUHAHCOBOM OTYETHOCTH 3aeMINMKA W
IIPUCBOEHUE BHYTPEHHETO PEIUTUHIA IIPOBOJAUTCS. HA OCHOBAHUHU IIOCIEAHEN JOCTYIIHON Ha MOMEHT aHAJIN3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHET0 PEUTHHTa IIPONU3BOUTCS] HA OCHOBAHUH TOJIOBOIT OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus mHGOpManMM O 3HAYUTEIHFHOM YXYAUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (UHAHCOBOM OTYETHOCTH M IIEPECMOTP/NOATBEP)KICHHE BHYTPEHHErO PEHTHHIA
MPOU3BOJUTECS HAa OCHOBAaHMH IIOCIETHEH MOCTYNHON Ha MOMEHT aHalM3a OyXralaTepCcKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTHHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEW pEHTHHTOBOW MOAEIH
VYnpapasomei KOMIaHUH, TPUMEHSAIOTCS CIIEAYIOIINE TpaBUiIa;

— JUIS JIeNO3MTOB M CPEACTB, pPa3MENICHHBIX Ha OaHKOBCKMX cYeTax B KPEeIUTHOI
OpraHHM3aliM, HCIOJb3YETCS/ONPEACIIeTCS PEUTHHI COOTBETCTBYIOIEH KPEIUTHON
OopraHu3anuy;

— i1 3aiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3a€MILUKAa WM COOTBETCTBYIOLIETO IMOPYYMUTEJNs, IIPU YCIOBUM HAIWYMs IO JIOTOBOPY
[IPEIOCTABIICHNUS 3aliMa IOPYYUTENbCTBA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENENeHUs] KPEAMTOCIOCOOHOCTH 3aEMIIMKOB U
MPUCBOEHUSI BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEAUTHBIN PUCK 3aeMIIUKa (cormacHo myHKTy 13 Hactosimux [Ipasmn).

BX0ogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHTOBas Momenhb
KOPITOPATHBHBIX KOMIIAHNH TaKK€ YIUTHIBAET BIMSTHUE CTPAHOBOTO U OTPaciieBoro puckoB. Koppektuposka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOM3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIWTHOTO KIMMaTa CTPaHBI U
CTENCHU 3aBUCHMOCTH OM3HECa PEUTHHIYEMOH KOMITAHHH OT CTPAHOBBIX pucKoB. OTpacneBas crenugpuka
KOPIIOPAaTUBHOM KOMITAHUH YYUTHIBAETCA B PEMTUHTOBON MOJEIH KaK B BUJIE OTJEJIBHOTO IIOKA3aTeNs, Tak U
Ha OCHOBE 3KCIIEPTHOr'0 aHaJIM3a C yYeTOM 3HaUMMOCTHU T€X MIIU UHBIX CTaTEH OTYETHOCTHU XapaKTEPHbBIX AT
pa3nuHbIX oTpacieil. Takke NpOBOAUTCS OLICHKA CIICHM(UUECKHX IS OTPACIIH ITOKa3aTeNel NesiTeIbHOCTH
KOMITaHUH.

OOmas Tabauna GakTopoB U BECOB IIPEACTABICHA HIKE!
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Bec noarpynmnsl B

Bec nmokasarens

[oarpynmna dakropos HTOrOBOM GasLiIe IMokazaTenu B UTOTOBOM
Oamte
Crpanossie (hakTopsl (25%)

CrpaHa ®  OCHOBHBIE  PBIHKH 506
JIESTEIIHOCTH

OrmeHka cpensl 25% XapaKkTepuCTHKA SKOHOMHUKH CTPaHbI 10%
PerymsitopHas cpena 5%
PedTHHT cTpaHBI 5%

buznec-daxropst (30%)

Ormenka 10% CrpyKTypa BIageHus 5%

COOCTBECHHUKOB BeposTHOCTS TOAIEPKKI 5%
PrIHOYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%

Onenka Om3Heca W 20% 3aBUCUMOCTh oT 4%

KOHKYPEHTHOH cpezibl MIOCTABIIMKOB/TIOTPEOUTENICH
I{eHOBBIC/BAaTIOTHBIC PHCKH 2%
KpenuTHas ucropus 2%

@DunancoBbIe QakTopsl (45%)

EZ;ZCI/ITTB; OTHCTHOCTH 6,8% KagecTBo oTueTHOCTH 1 aymuTa 6,8%
Bennunna BIpyYKH 1,1%

JluHamMuKa OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%

roKazaresei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%

Jlonrosas Harpy3Ka 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
Crpykrypa jnosira 3,4%
He3zaBucumocts 3,4%
JlocTyn K peIHKaM Kamurania 2,0%
Koadduruent TeKymiei 0

JINKBUIHOCTE 6,8% JIMKBUIHOCTH 2,7%
Koappuuunenr MT'HOBEHHOI1 2 0%
JIMKBUIHOCTH !
DKcHepTHasi OlEHKa JIUHAMHUKH H 07%
MepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOAHBIN JEHEKHBIM IOTOK 1,4%

IIpubBLITBLHOCTH 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenTabenbHOCTD KanuTaia 1,4%
Map>xa gucTod npubsLIH 1,4%
Mapyxka EBITDA 1,4%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHUHIOBOW MOAENH (MepeueHb CM. B TaOJUIIE) MPEICTaBIsIET COO0M
OTIIEIHHO B3STOE HANPABIIEHUE UCCIIEIOBAHNS OJHOTO MJIH HECKOJIBKUX aCTIEKTOB JESTEIbHOCTH KOMITAHUN
Y OLICHUBAETCS 0 ONpeAeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM
MeToAa (PMHAHCOBBIX KO3 (HUIMECHTOB ¥ METOA IKCIIEPTHOTO aHAIN3A.

PeliTuHroBass Mofenb HMMEET MONYJIOTAPUPMHUUYCCKYIO CHEHU(PUKAIMIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oayia OT JIOTapu(PMOB KOJMYECTBCHHBIX MEPEMEHHBIX W OT (PUKTHBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WroroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0arIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOIuIle (haKTOPOB U BECOB:

TOTAL SCORE =Y; Xi * Ki, rne

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIINIT JAHHOMY KPHTEPHIO BEC.
Heo6XoauMbIMH MCTOYHUKAMU MH(GOPMALMHU Ui aHaiu3a (UHAHCOBOTO COCTOSHHS KOMIIAHUH

SABJIAROTCA:

— OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHM C MEXKIYHApOJHBIMU CTaHAAapTaMHu (HUHAHCOBOU
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM MpUMedaHud. B ciydae oTCyTCTBUs, Oepercs
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OTYETHOCTh, COCTaBJICHHAs MO HaUWOHAIBHBIM craHgapram (it Poccum — PCBY), wm
YIpaBJIEHYECKasi OTYETHOCTD;
— MaTepHalibl CPEJICTB MaccoBoi HH(popManuy;
—  ©XKEKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMaLlMOHHBIH MEMOPaHIYM;
— Marepualbl peUTHHIOBBIX areHTCTB;
— TpOoYMe UCTOYHUKH Ka4eCTBEHHOH MH(pOpManuy 0 KOMIIaHHU.
Itpadusre u 6orycHBIE Oamsl. [Ipu BEIIBICHHN GaKTOPOB, KOTOPEIC HE OBUTH YITEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M HOBIHUATH Ha IIATEKECIIOCOOHOCTD M YCTONYMBOCTh KOMIIAHUH, TaHHBIC
(hakTOpEI B 00S3aTEIFHOM TOPSAKE MOAPOOHO OIMMCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSTHUS
(hakTopa, 3TOMY (hakTOpy MpHCBamWBaeTcs IITpaHON WM OOHYCHBIM 0ail, KOTOPBIH CyMMHUpPYETCS C
HUTOTOBBIM 0aJUTOM PEHTHHTOBON MOZIEIIH.
Hcxonst w3 xonmdectBa HaOpaHHbix wutoroBbix OammoB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
creiyroniel Tabmunei:

Wrorossrii 6armn BHYTVPeHHHﬁ
peHTHHT
oT 10 (MexyHapoaHas
TITKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 CcC
IMoporossle 3HAUCHHUS noKazaTesen JIeITeIIbHOCTH OLIEHHBAEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa A 1esield Mpu3HaHMsI aKTHBa 00ECIICHEHHBIM:

1. OTpunaTenbHbIN KanmuTal (OTPUIIATENbHBIC YHCTHIE AKTHBEI);
2. YOBITKH 110 HTOTaM 3aBEPUICHHOTO (PMHAHCOBOTO TOJIa;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTopos10rUsI IPHCBOEHUSI BHYTPEHHET0 PeHTHHIa KPEAMTHBIX OpraHu3anmii

PelitTuHroBass Mojens HeoOXoAWMa Ml ONPEACICHUS KPETUTOCIOCOOHOCTH —KPEIUTHBIX
OpTaHU3aIHiA, IPUCBOCHUS BHYTPEHHETO PEHTHHIA H MOCIEAYIOMIETO pacueTa KPEAUTHOTO PHCKA, C IEIBI0
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH AKTHBOB HAa KPEAUTHBIN PUCK KPSIUTHOM OpraHu3aluu.

BxX0HBIMY JaHHBIMU PEUTUHTOBON MOJICIH SIBIISIIOTCS OTIPEICIICHHBIC XaPaKTCPUCTUKH KPEIUTHOM
opranu3anuu (puHAHCOBBIE U HE(PUHAHCOBEIE), B3BEIIEHHBIC UCXOS U3 UX BAXXHOCTU. PEUTHHTOBAS MOJIENb
TAaKXKE YYUTHIBACT BIMSHHUE CTPAHOBOTO pHCKa. KOppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PHCKOB
MIPOM3BOIUTCA HAa OCHOBE PEHTHHTOB KPEAWTHOTO KJIMMaTa CTPaHBl M CTEIIEHH 3aBHUCHMOCTH Om3Heca
PEUTHHTYEeMOU KPEIUTHOW OpraHru3allii OT CTPAHOBBIX PHUCKOB.
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O06mras Tabmuia (akTopoB U BECOB NPEICTABICHA HUKE:
Bec HOArpyIIILL B Bec nokazarens
Honrpymnmna ¢akropor Py [Mokazarenu B UTOTOBOM
UTOTOBOM Oajuie
Oane
Crpanogsie (akropsr (30%)
CrpaHa ©W  OCHOBHBIE  PBIHKH 6%
JIeSITEIbHOCTH
XapakTepucTHKa 3KOHOMHKH CTPAHbI
Ormenka BIMSTHAS 0 . o
30% U ypPOBEHb pa3BUTUS OaHKOBCKOH 12%
CTPaHOBBIX PUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
Ormerka 20% CrpykTypa BIafeHUs 10%
COOCTBEHHUKOB BeposaTHOCTh NOIepKKH 10%
0 6 PrIHOYHBIC MTO3HIIMHT 4%
eHKa OusHeca W
1 . 10% JluBepcudukanus o Buaam OusHeca 3%
KOHKYPCHTHOU CpPEIbI 0
KpenutHas ucropus 3%
®unancobie pakTopsl (40%)
KauectBo oT4eTHOCTH
2% KauecTBO OTYETHOCTH U ayanTa 2,0%
Y
U ayuTa
Knuentckas KOHILIEHTpaLHs B
TIcHTpan 1,6%
aKTHBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLIGHKa  KadecTBa 3.2%
noptQeiist akTUBOB '
KauecTBo akTHBOB 16% p1 0
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHU 2,4%
Jlojis  pO3HUYHBIX  KpPEOUTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTh Ha PBIHKE [IEHHBIX 2 4%
Oymar '
BonaTuibHOCT ¥ KOHIIEHTPALUS 2.0%
CPEJICTB KIIMEHTOB
JuBepcuduxarus HCTOYHHKOB 0
. 2,0%
MACCUBHOM 6a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeIIECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTD Hons MexO6aHKOBCKHX KPEIWTOB B 05%
00s13aTeNTBCTBAX '
Hons onepauuit PETIO 0,5%
JIMKBHUIHOCTH 0,5%
3aBUCUMOCTB OT PHIHKOB KaluTaia 0,5%
OKkcrepTHas ~ OIGHKa  KadecTBa
JocTaTouHOCTH " 0 P 3,0%
CTPYKTYpa Karuraja 6% KarnTaa
PYKTYP JI0CTaTOYHOCTH KamluTasia 3,0%
DKcrepTHas OICHKAa JWHAMHKH U 2 4%
[TpuOBLIEHOCTH u MEPCTIEKTHB MPUOBLUTBHOCTH '
3¢ pexTHBHOCTH 6% PeHTabebHOCTh AKTHBOB 1,2%
ESITENILHOCTH PenrabenpHOCTE KammuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TAaOJUIIE) MPEICTaBIISIET COO0M
OT/CJILHO B3STOE HAMPABICHUE UCCIICIOBAHMS OAHOTO MIIA HECKOJIBKHX ACIIEKTOB IEATSIBHOCTH KPSIUTHON
OpraHMU3aIuy U OIICHUBAETCS 110 ONpeieNieHHo# mKkaie, oT 0 1o 120 6amoB. OneHka (pakTopoB MPOU3BOAUTCS
MOCPEACTBOM MeTOo/1a GUHAHCOBBIX KOA(D(GUIIMEHTOB H METO/1a IKCIIEPTHOTO aHAJIN3a.

PeliTuHroBass MoAenb HMMECT MOJYJIOTapU(PMHUUYCCKYI0 CHCHU(PUKAIMIO, TO €CTh 3aBUCHUMOCTH
UTOrOBOro Oamga OT JIOrapu(MOB KOJUYCCTBCHHBIX ICPEMCHHBIX U OT (DUKTUBHBIX IEPEMEHHBIX
(ka4ecTBeHHBIC (PAKTOPHI).

WroroBeiid 6aymn pedTHHIOBOM MOJENU PACCUUTHIBACTCS KaK CyMMa IOJIyYEHHBIX O (hakTopam
0aJuIoB, B3BCIICHHBIX B 3aBUCHMOCTH OT BECa, IIPUBEICHHOTO B Ta0muIle (haKTOPOB U BECOB:
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TOTAL SCORE =}Y; Xi * Ki, rne

Ki — 3Ha4yeH#He i-r0 KpUTEpHs;
Xi — COOTBETCTBYIOIIHI JAHHOMY KPUTEPHIO BEC.
Heob6xoanmpIMu HCTOYHNKAMK HH()OpMALUK ISl aHATIN3a KPEAUTHBIX OPTaHU3aINH SBIISIOTCS!
— OTYETHOCTh, COCTAaBJCHHAs B COOTBETCTBHH C MEXIYHApOJHBIMH CTaHAApPTaMH (HHHAHCOBOH
oruetHoctn (IFRS) w/mmm oOmenpunsaTeiMu craHmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJA C YIETOM MPUMEYaHUi. B ciydae OTCyTCTBUS — OTYETHOCTB,
COCTaBJICHHAs IO HAIMOHAIBHBIM CTAaHIApTaM WM YNpPaBICHYECKas OTYETHOCTH. I OLEHKH
pOCCUICKMX KOMMEpUECKHX OaHKOB BO3MOXHO HCIIOJIB30BAaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— Marepualibl CPeJICTB MacCcoBOH MH(OPMALIUH;
—  ©XKEeKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMalMOHHBIH MEMOPaHIYM;
— Marepuanbl peUTUHTOBBIX areHTCTB;
— cnucok adGUINPOBAHHBIX JIML, WHPOPMAIHSA O CYIIECTBCHHBIX COOBITHSX, a TaKXkKe Ipodas
nH(popManus, NOAIEKAINX PACKPBITHIO;
— TOJOBBIE OTYETHI, ¥ IPOYNE UCTOYHNKN KaueCTBEHHOW MH(OPMALINH O KPEAUTHOM OpTaHU3ALHH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, 1 HA000POT.
I Tpadusre n 6oHycHBIE 6amtsl. [Ipu BeIsBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJEIIH,
HO MOTYT CYIIECTBEHHBIM OOpa30oM IIOBIMATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuu. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OIUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (akTopa, aToMy (akTopy npucBamBaercst mrpadHoi WM OOHYCHBIN Oall, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJJIOM PEUTHHTOBOIM MOJIEIIH.
Hcxons u3 konnvectBa HabpaHHbIX nToroBbix 6amioB (TOTAL SCORE), kpenuTHO#T opraHu3aium
MIPUCBAaNBACTCS BHYTPEHHUH PEHTHHT (COTIacHO MEXIYyHapOAHOM IIKaie PeHTHHIOB) B COOTBETCTBHUH CO
CIIeIyIoNIeH TabIuiei:

Hrorossrii 6amt BHyTupeHHI/Iﬁ
pedTHHT
oT 10 (MexyHapoaHas
TIIKaJIa)

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

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

58 54 B-

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

IToporoBeic 3HAYEHHUS IMOKA3aTEICH JESTCIILHOCTH OICHHBAEMOI0 KOHTPAreHTa/KPEIUTHOM
opraHu3aIuu/eduTopa I meiiell IpU3HaAHUS aKTHBA 00CCIICHEHHBIM
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1. Poct momu mpocpoueHHBIX KpenuToB Ooiee 25% kpeaurHoro moptdens (cormacuo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIIEHHOT0 (PUHAHCOBOTO I'0/1a;

3. Hapymenust kpenutHoW opraHu3anueidl 00s3aTeNIbHBIX HOPMAaTHBOB, COOJIOJICHHE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknuei 180-U banka Poccun.
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IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONlepaAllMOHHAA Je0uTopcKast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun neduropckoii
3210/1KEHHOCTH

YecaoBus 119 NpU3ZHAHUA
AeOUTOPCKOI 3210 5KEHHOCTH
onepanuoOHHOMI

Cpox onepanoHHOI0 IUKJIA,
SIBJSIIOLMIICS. HOPMAJILHOM
NPAaKTHKOM UCIOJHEHUSs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HApPYLUIEHHS yCJOBUI
HCIIOJTHEHHS 0083aTe1bCTB
KOHTPAreHTOM)

Jlebutopckas 3a10JKCHHOCTD 110
Beiutare HKJ[ mo oOmauraiusam
POCCUNCKUX SMUTEHTOB

OTCcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

7 pabounx nHeil ¢ AaThl
NpU3HaHUS JeOUTOPCKOM
3a10JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHANA OOJMramuu

(IOJTHOTO/4aCTHYHOTO) o
obnuranusam PpOCCHHCKHIX
OMHUTCHTOB

OT1cyTCcTBHE IPU3HAKOB
obecreHeHus

7 pabouux JAHEH C 1aThl
NpU3HAaHUS JeOUTOPCKOM
3aJI0JKEHHOCTH

Jeburopckas 3aJ0JDKCHHOCTD 110
Beitutare HKJ[ mo oOmuranusm
HWHOCTPaHHBIX YMUTCHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

10 pabounx qHEN C JATHI
TIpU3HAHUS 1eOUTOPCKON
3a10JKEHHOCTH

He6HTOpCKa§I 3a10JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIAa 06erau1/11/1

OtcyTcTBHE TPU3HAKOB

10 pabounx qHEH C JATHI

(TI0JTHOT0/9aCTUIHOTO) 1o TIPU3HAHUS [eOUTOPCKON
obeclLieHEHUS
o0aUranusIM HHOCTPaHHBIX 3a10JKEHHOCTH
SMHTEHTOB
Jleburopckast 3aJ10JDKEHHOCTD TI0
BBIIIJIATE JIMBUICHIOB o
aKIASIM €M03UTAPHBIM 25 paboumx JgHEN C 1aThHI
HIDIM, A P OTcyTCTBHE PU3HAKOB P A AdTH
pacmuckam poccuiickux MPU3HAHUS IeOUTOPCKON
o0eclLieHeHUs
SMHTEHTOB, J0XO0JaM II0 IasM 3a10JDKEHHOCTH
IMaeBBIX HMHBECTHIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIIJIATE WBHJICHIIOB 10 CTaHAApTHO - 25 pabouux JHENR
JIBHICHL OTcyTCTBHE IPU3HAKOB ap p ® o
aKIUsIM, JIETIO3UTaPHBIM C JIaTHI IPU3HAHUSA JCOUTOPCKOM
obeclLieHEHUS
pacmmckam HHOCTPaHHBIX 3a10JDKEHHOCTH

smurenToB, ETF

Jleburopckast 3aJ10J5KEHHOCTD TI0
BBITIJIATE O0XO04a OT y4acTusd B
yctaBHOM Karmtajie (momu OO0
HIIN ImpaBa ydacTtus B
MHOCTPAaHHBIX KOMHaHI/IHX)

OTCcyTCTBUE MTPU3HAKOB
00€eCIIEHEHUS

Cpox BBIIIIATHI OXO/1a,
coriacHo peniernro OOmecTBa
He npeBbiiiaeT 25 pabounx aHeil

obeclieHeHre MPOU3BOINUTCS C
TEPBOTO HS IMIPOCPOUYKHU
00513aTEIHCTB 00IIECTBOM

Jleburopckast 3a1I0JDKEHHOCTD TI0
BO3BpaTy  CpEACTB CO cdyera
Opokepa /co cuera B HKI]

OTcyTCcTBHE IPU3HAKOB
o0ecrieHeHHs

3 paboumx aHA

Jleburopckasi  3a70JKEHHOCTS,
BO3HMKIIAsE B  pe3yibTare
NepeBoia JEHEXKHBIX CPEACTB
(JIeHBI'H B ITyTH)

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

3 pabouux mHs

JleGuropckas 3aJ0JKEHHOCTD 110
apeHpe

Cpok norateHus
3aJI0JDKCHHOCTH HE MPEBBIIIACT
25 paboumx mHEH C TaThl
OKOHYAHUS apeH/IHOTO Meproa

10 pabouux JqHEU C JaThI
HACTYIUICHUSI CPOKA MCIIOTHEHUS
00513aTEILCTB, COTJIACHO
YCJIOBUH AOTOBOpa
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Jleburopckast 3a1I0JDKEHHOCTD TI0
HAYUCICHHBIM  TPOLCHTAM Ha
OCTaTOK ICHEKHBIX CPEJCTB Ha
pacyeTHOM cueTe

OTcyTCcTBHE IPU3HAKOB
o0ecIieHeHNS

obecIrieHeHNe TTPON3BOTUTCA C
MIEPBOTO JIHSI IPOCPOUKU
00s13aTENBCTB OAHKOM

Jebutopckas 3a10IDKEHHOCTD TI0
cenKaM (o KOTOPBIM
HACTymuia Hamboliee paHHsA
JlaTa pacueToB)

OTCyTCTBUE IPU3HAKOB
00CCIICHEHUS;

Cpok noramenus JeOUTOPCKOi
3aJI0JDKEHHOCTH He Ooiee 15
pabounx gHEH C JaThH ee
BO3HHMKHOBEHHS (C yIE€TOM CpOKa
MPOJIOHTAIMY K
Tepe3akIloYeHUI JOTOBOPOB).

3 pabouux mHA

ABaHCLI, BBIJAHHBIC T10 CACJIKAM
3a cuet umyuiectsa Ponaa

OTcyTCcTBHE IPU3HAKOB
00CCIICHEHUS;

Cpok norameHust 1eOUTOpCKOi
3aJI0JDKeHHOCTH He Oonee 15
pabouux JHE ¢ AaThl ee
BO3HUKHOBEHHUS (C YIETOM CpOKa
MPOJIOHTallvyU U
Mepe3aKII0ueHIi JOTOBOPOB).

3 pabounx aHA

Oco0ble ycj10BUSI, IPUMeEHsieMble JIS1 OLleHKH U o0eclieHeHus 1e0NTOPCKOM 3a/10/1)KeHHOCTH, He

YKA3aHHOM B Ta0/ule Bblle:

— ,I[66I/ITOpCKa$[ 3aJ0JDKCHHOCTb IO aBaHCaM, BbIJAHHBIM Ha OIUIATYy YCJIYT CICHUATIU3UPOBAHHOIO

JIETIO3UTapHsl, Ay JUTOPCKOM OpraHu3alny, OIECHIINKY, OUpIKe 1 JIHILY, OCYIIECTBISIONIEMY BEJCHUE
peecTpa BiajenblieB HMHBECTULUUMOHHBIX IacB IIMM® u Ha omiaTy pacxomoB, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YIIPAaBICHUEM, OLICHHMBACTCA 110 HOMHHATY M OOECLEHHBAETCS C YYeTOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPAIAKOM, YKa3zaHHOM B IIpmoskeHnn 4, o ucTeueHuu 25
pabounx AHEH ¢ JaThl OKOHYAHUS CPOKA OKA3aHHs YCIyT, YCTAaHOBJICHHOH YCIOBHAMH JI0TOBOPA;
JneOuTopckas 3a/l0JDKEHHOCTh  Ympapisomieid komnanuu [IM®, Bo3HuKIIas B pe3yibTaTe
HapylmIeHWs TMpaB BIAJENbIEB WHBECTUIHMOHHBIX I1a€B, OICHHUBACTCA 110 HOMHHAIY W
00ECLICHNBAETCSl ¢ y4YETOM KPEIMTHOTO PHCKAa B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxennu 4, mo uctedeHNn 25 paboUYHX THEW C TaThl €€ BOSHUKHOBEHHUS.

OOecrieHeHHE yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOIIOJCHUH

CIICIYIOIINX YCITOBHIA:

— Hanuyue 000CHOBAaHHOTO YKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS Y IPABIISAIONICH KOMITAHUHI
0 TOM, YTO YBEJIMYEHHE CPOKOB OKA3aHMSI YCIIYT WJIH MOTAIIEeHUs JeOUTOPCKOM 3a0KEHHOCTH HE
SIBIISIETCS CJIEJICTBUEM HETATUBHBIX MPOIIECCOB, BO3HUKIINX B JEATEIILHOCTH JOJIKHHKA,;

/oxazanust ycayr [TUO.

HaJIMYUC JOKYMCHTAJBLHOI'O MOATBEPIKACHUA OT KOHTpAr€éHTa CpOKOB IMOralmi€HUA 3aJ0JKCHHOCTHU

HC6I/ITOPCK&H 3a10J2KCHHOCTD I10 BOSMCIICHUIO HAJIOT'OB U3 6IO).'DK€T3 OLICHUBACTCH 10 HOMUHATY U
HC 06CCIICHI/IBa€TC$I HE3aBUCUMO OT CPOYHOCTH €€ IOTallICHUA. B CJIydae MoJy4YCHUs OT HAJIOTOBOT'O OpraHa
peeHus 00 oTKa3e B OCYHIICCTBJICHNUHU 3a4€Ta (B03BpaTa) CYMM U3JIMIIHE YIIJIAYEHHOI'O HaJI0Tra, MPOUCXOAUT
MpeKpaleHue IMpu3HaHug B II1® ,Z[CGHTOpCKOﬁ 3aJ0JDKCHHOCTU I1I0 BO3MCEHICHWIO CYMMbI Hajora, B
pasMepe, yKa3aHHOM B TAKOM PCIHICHUU.
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IIpuioxenue 6. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA

HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

CIIocoooM;

Jlonm B ycTaBHBIX KallUTallaX OOIIECTB C OTPaHNYEHHON OTBETCTBEHHOCTHIO;

IIpaBa ygacTus B yCTaBHBIX KallUTaJaX HHOCTPAHHBIX KOMMEPUYECKIX OpTraHU3aIHi;
Bexcens;

Iennpie Oymaru, mo KOTOPBIM HEBO3MOYKHO OTPEICIIUTh CIIPABEUIUBYIO CTOUMOCTh HHBIM

Henpuxumoe UMYIICCTBO,
I/IMyHleCTBeHHBIe mnpaBa U3 JOroBOPOB YyUacCTUA B JOJIEBOM CTPOUTCIILCTBE,
I/IMyH.lCCTBCHHLIe TpaBa, CBA3aHHBIC C BOSHUKHOBEHUEM IIpaBa COOCTBEHHOCTH Ha OOBEKT

HEIBIDKIMOCTH (€r0 YacTh) IIOCNIE 3aBEpIICHHS €ro CTPOUTENhCTBA (CO3MaHWE) W BO3HUKAIOIIME M3
JIOTOBOPA, CTOPOHOW MO KOTOPOMY SIBISIETCSI OPUAMYECKOE JIMIO, KOTOPOMY IPUHAUICKUT MPaBo
COOCTBEHHOCTH WJIM MHOE BEIIHOE [IPaBO, BKIIIOYAs MIPABO apeH/Ibl, HA 3eMEJbHBIN YYaCTOK, BBIICICHHBIN B

YCTaHOBJICHHOM

nopssaAke Ajisd meei CTPOUTCIILCTBA 00BeKTa HCABMKXHUMOCTH, H (I/IJ'II/I) HMCIOIINM

pa3pCuiCcHUe Ha CTPOUTCIBCTBO 00BeKTa HCABWKUMOCTH Ha YKa3aHHOM 3CMCJIbHOM Y4YaCTKC, 1160
IOPpUANYCCKOC N0, UHBECTUPYIOIEC ACHEKHBIC CPEACTBA NI MHOC UMYIIECCTBO B CTPOUTCIILCTBO 00BbeKTa

HCIABHXXHUMOCTH,

HCIABHXXHUMOCTH,

HMy1ecTBeHHBIE ITpaBa U3 JOIOBOPA HHBECTULIMOHHOIO TOBAPUILECTBA,;
[lpoekTHass JOKyMeHTalMs JUIsi CTPOMTENILCTBA WJIM DPEKOHCTPYKLUMH 0OBeKTa

HpaBa apeHJbl HCABUKUMOI'O UMYIIIECTBA,
Hpoqaﬂ I[e6I/ITOpCKa$[ 3aJ0JDKCHHOCTh, B CJIy4a€ HaJIM4us MNPHU3HAKOB 06GCHGH€HI/I$[ u

HCBO3MOKHOCTHU UHBIX METOAOB OIIPCACIICHUSA CHpaBeZ[HHBOﬁ CTOUMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaAeIeHHs

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

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

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

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

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

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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