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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 onpeneneHny CTOMMOCTH YUCTHIX aKTHBOB HHBECTUIIOHHBIX
(oHIOB, B TOM 4YHCJIE O MOpSAKE pacuyéra CpPEIHEroJOBOH CTOMMOCTH YHCTBHIX AaKTUBOB I1a€BOTO
MHBECTHLMOHHOTO (OHIA W YHCTHIX AaKTUBOB aKLIHMOHEPHOTO HMHBECTUIIMOHHOTO (oHIa, pacyETHOMH
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B MAEeBBIX HWHBECTHIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBa,
MepeJaHHOTO B OIJIaTy MHBECTHLMOHHBIX MacBy (fajnee — « 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 TOPSAAOK pacuéra CPEeAHET0J0BOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONPENEICHUS PAcYEéTHOM CTOMMOCTH MHBECTHUIIMOHHOTO mast (oHAa U
MOPSIOK OMPEAEIEHHs CTONMOCTH UMYILECTBA, IEPETAaHHOTO B OTUIATYy MHBECTHIMOHHBIX NacB (hOHAA.

VYnpapnsromas kommnaaus PoHma 00s3aHa ONPEENATh CTOMMOCTh YHCTBIX AaKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH [IpaBmiamu, mpu YCIOBHM HX cornacoBaHusd Crenuaan3upoBaHHBIM
[Jeno3urapuem.

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

W3menenus u nononHeHus B [IpaBuia MOTyT ObITh BHECEHBI TOJIBKO B CIy4asx, IPEIyCMOTPEHHBIX
YkazaHueMm.

Z[aHHI)Ie, TOATBEPKAAIOINC paC‘-IéTI)I BCJIMYMH, IPOU3BCACHHLIE B COOTBETCTBUM C HACTOAIIUMU
[TpaBunaMu, XpaHsTcs HE MEHEe TPeX JIET C IaThl COOTBETCTBYIOLIETO pacyéra.

TepmuHbI 1 onpeneeHus, ucnonb3yeMsle B [IpaBunax npusenens! B [Ipunoxenun 1.

IpaBuma  @oHma  mpemocTaBIAOTCA  YUpPaBIMIOmeH  KOMIAaHHEH 1O  TpeOOBaHHIO
3aMHTEPECOBAaHHBIX JIML. VI3MeHeHWs u JomoiHeHHWs B [IpaBmia mpemoCTaBIAIOTCS BIajelblamM
WHBECTHLMOHHBIX TaeB QoHIa HE Mo3gHee MATH pabodmx AHEH m0 Havana npuMmeHeHus [IpaBun c
BHECEHHBIMH M3MEHEHUSIMHU U JOTIOJTHEHUSIMHU.

1. Iopsiiok ¥ MepHOAUYHOCTH (AaThI) ONMpeaeieHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEAEISIETCS KaK pa3HHIa MEXKAY CTOMMOCTBIO BCEX aKTUBOB (hOHIA
(manee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTENbCTB, IMOJUICKAIINX HCIIOJHEHHUIO 33 CYET YKa3aHHBIX
aKTHBOB (J1a51ee — «00s3aTeIbCTBA»), HA MOMEHT OIPEJICNICHNSI CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTEIILCTB OMPEAECNAIOTCS MO CIIPABEIIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmaptoM @uaHaHcoBoi ortdetHocTH (IFRS) 13  «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MununctepcTBa ¢puHaHcoB Poccuiickoit @eneparyn ot 18 urona 2012 roga Ne 1061 «O BBeaeHNH B IeiicTBHE
U TpEeKpameHuHu [eHCTBHUSA TOKYMEHTOB MEXAyHAapOJHBIX CTaHAApPTOB (UHAHCOBOMH OTYETHOCTH Ha
teppuropun Poccuiickoit denepauun», 3aperucTpUpPOBaHHBIM MUHHCTEPCTBOM ocTULMU Poccuiickoil
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ nmonmpaBkaMu, BBEIEHHBIMH B JACHCTBHE HA TEPPUTOPUHU
Poccwuiickoii @enepannu npukazom Munucrepctsa Gpunancos Poccuiickoit @enepanunu ot 17 nexadps 2014
roga Ne 1518 «O BBe#eHUH AOKYMEHTOB MEXIYHAPOIHBIX CTAaHAApPTOB (PMHAHCOBOH OTYETHOCTH B
JeiictBue Ha Teppuropun Poccuiickoil denepanun», 3aperUCTpUPOBAHHBIM MUHHCTEPCTBOM OCTHLIUU
Poccuiickoii deneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii HacTosmux [IpaBui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B ClIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEJACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanuu.

CpenneromoBast CHA [MN®D (nanee — «CI'CUAy) Ha m000i eHb ONpPEesieTcs KaKk OTHOIICHUE
cymmbl CHA Ha kaxaplii pabounii JeHh KAJICHJAPHOTO Toja (eciu Ha pabounii JIeHb KaJIEHIApHOTO To/a
CYA =e ompezensiach - Ha IMOCIEAHUHN JCHb €€ ONpeIeNCHNs, MPEIIIeCTBYIONIMA TaKOMY JHIO) ¢ Hadyaja
roza (¢ matsl 3aBepireHns (okoHuanus) popmuposanus [TUD) o nater pacuera CTCUA « ymciny pabounx
JIHEeW B KaJICHJIApHOM TOJy.

CronMoOCTh YNCTHIX aKTHBOB DOHIA OTIpeeNIIeTCs:

—  Ha jary 3aBepiueHus (oxonuanus) Gopmuposanus [TND;
— B Clly4ae IIPUOCTAHOBJICHUS BBIJayH, IOTAlIeHUs] 1 00MEHa MHBECTHLMOHHBIX ITacB — Ha
JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;
— B caydae npekpauenus [TM® — na naTy BO3HUKHOBEHHsI OCHOBaHHUS €r0 NMPEKpaIleHus;
— mocue 3aBepiueHus (okonyanus) popmuposanust CHA TTND onpenensiercs B mopsiake:
O ©KEMECSYHO Ha TIOCIHeOHMN pabodmil [eHp KaJeHAAapHOrO MecAla [0
KaJICHIapHOTO MecsIa, MPEeIIecTBYIOMEro Mecsiy, B kotopom [TN® uckimouen
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u3 peectpa [TND;

O Ha TmOCIeAHMH paboduil JeHb CpOKa TIpUeMa 3asBOK Ha NPUOOpPETCHHE
WHBECTUIIMOHHBIX  Ta€B, BbIIABAEMBIX MPU  JOCPOYHOM  IOTAlICHUHU
HMHBECTUIIMOHHBIX TAEB;

O Ha TOCIeAHMH pabouuii JeHb CpOKa TIpUeMa 3asBOK Ha NPUOOpPETCHHE
JIOTIOJTHUTENbHBIX MHBECTULIMOHHBIX 11AEB;

O Ha JaTy COCTaBJECHMs CIHCKAa BIAJENbLEB MHBECTHLMOHHBIX IIAa€B B Cilydae
YaCTUYHOTO TIOTAICHHs WHBECTHLIHMOHHBIX TaeB 0Oe3 3asBIeHUS TpeOOoBaHMIA
BJIAJICNTbIIEB MHBECTUIIMOHHBIX IaeB 00 X ITOTAIICHUH;

O Ha Jary, TPeNIIeCTBYIONIYI0 naTe mepexofa (OHOa W3 OTHOH YIpaBIIOUICH
KOMIIAHUM B JIPYIyl0  VyIOPAaBIAIOLIYI0 KOMIAHUKO U M3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIETO3UTapusi B JAPYrodl  crenuaan3upoBaHHBII
JIETIO3UTAPUH.

CTOMMOCTD YHUCTHIX aKTUBOB OMpEENIeTCA He Mo3aHee paboyero JHs, CIASAYIOUIEro 3a THEM, IO
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISAETCS ONpeieeHe CTOMMOCTH YUCTHIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHCTHIX aKTHBOB, C YYETOM JIaHHBIX, PACKPBITHIX
Ha YyKa3aHHYI0 JaTy B JOCTYHHBIX IJs1 YIpPaBIAOIIEH KOMIIAHUM HCTOYHHMKAX, BHE 3aBUCUMOCTU OT
4acoBOr0 Mosica.

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

CroumocTs 4YHMCTBIX akTHBOB, B ToM uucie CI'CHA, a Takxke pacdyérHas CTOMMOCThb
WHBECTUITMOHHOTO Masi DoH/Ia OnpeesIIoTCs ¢ TOYHOCTHIO J0 IBYX 3HAKOB MOCJIE 3aIATOH, C MPUMEHEHUEM
MpaBWJI MaTEeMAaTUYECKOTO OKPYTJICHHUS B BaIOTE, ykazaHHOW B [IpaBuiiax MOBEpUTENHHOIO YNPaBICHUS
DoHAOM.

B cnyuae ecnu B [IpaBuinax noBeputensHoro ymnpasieHuss @OHIOM HE yKa3aHa BajioTa, B KOTOPOH
OTIPEJICNIAIOTC CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CHA, wiu pacu€THas CTOMMOCTD
HWHBECTUIIHOHHOTO Tast DOoHIa, TO YKa3aHHBIC CTOMMOCTH OIPEICIIAIOTCS B PyOIIsX.

B ciyuasx M3MeHEHHWs MaHHBIX, HA OCHOBAaHUHM KOTOPHIX ObLIa OMpeneieHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogua nmecsarast) % u Gonee koppektHor CUA, a Tarxke B Cirydasx
BEISIBIICHUSI (paKTa HECBOCBPEMECHHOTO NPH3HAHUS/TIPEKPAIlCHIs IPU3HAHUS aKTHBa (00513aTEbCTBA) BHE
3aBHCHUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTeNbCTBA) CTOMMOCTh YHCTBHIX AKTHBOB ITOJJICKUT
nepepacuéry. [lepepacy€r cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYLIECTBIISITHCS TOJIBKO B CiyYae, Korjaa
OTKIIOHEHHE HCIIONIF30BAaHHON B pacyére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocraBisieT MeHee deM 0,1
(Honb nenbix oHa necsitasi) % KOPPEKTHONH CTOMMOCTH YUCTHIX aKTUBOB M OTKJIOHEHHUE CTOUMOCTH YUCTHIX
aKTHBOB Ha 3TOT MOMEHT pacu€ra coctaBisier menee 0,1 (Homp menmsix omHa necsitasi) % KOpPpEeKTHOM
CTOMMOCTH YUCTHIX aKTHBOB.

CToMMOCTh MMYIIECTBA, TIEPEJAHHOTO B OIUIATY MHBECTHIIMOHHBIX naeB IIN®, omnpexensiercs B
cooTBeTCTBHM C TpeboBanmsimu @DeznepanpHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, TpeOoBaHUsIMHU YKa3zaHus U [IpaBunamu onpenenenns CHA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpENesieTCs] CTOMMOCTh UMYILECTBA, EPEAAHHOTO B OIIATy
WHBeCTUIIMOHHBIX MaeB [1M®D, He MokeT OBITH OIpeneNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIUIaTy HWHBECTULHOHHBIX IIa€B, 3a HCKIIOYEHUEM CJIy4yaeB OIpEIeleHUs CTOMMOCTH HMYILECTBA,
NepelaHHOrO B OIUIaTy MHBECTULIMOHHBIX naeB [IM®, Ha oCHOBaHMM OTYETa OLEHIIIMKA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPENaHHOTO B OILIaTy
WHBECTUITMOHHBIX TaeB I ®, Ha OCHOBaHWM OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl Miepe/layy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naeB [TNO.

CTOMMOCTh UMYIIECTBA, MIEPEJAHHOTO B OTUIATy WHBECTUITMOHHBIX TaeB [TN®, onpenensiercs mo
coctosiHUIO Ha 23:59:59 Ha naTy mepenadn IMYIIECTBA B OTUIATY WHBECTUIIMOHHBIX maeB [T ®.

1. Kpurepun npusHanus, mNpeKpalmieHWss NPHU3HAHMA MW METOABI
onpe/eeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJIbCTB

1. O6ume mosoxeHust

Kputepur npu3HaHHS, NOPEKPAIICHUS MPU3HAHWS  ONPEACISIOTCS B COOTBETCTBHU  C
MesKIyHapOAHBIMU CTaHIAPTAMH (PMHAHCOBOI OTYETHOCTH. METOIbI OIPEACICHUS CTOUMOCTH aKTHBOB U
00513aTeNILCTB OMPEICIIAIOTCS B COOTBETCTBUM ¢ MEXIyHAPOIHBIM CTaHAAPTOM (DHHAHCOBON OTYETHOCTH
(IFRS) 13 «OueHka cripaBeyIMBOA CTOUMOCTH». METO/IbI ONPEAETeHUS] CTOMMOCTH aKTHBOB, BXOSIINAX B
COCTaB MMYIIECTBA PAa3HBIX I1a€BBIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS IO YIPABICHUEM
Yupasnsronieit KOMIIaHUH, HE JOJDKHBI pa3indaThCsl.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPHIX WM METOJIBI OINPEICICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHBbl B HAcTOSIUX [IpaBmiax, YHpapisromas KOMIIAHHs 3a0JIarOBPEMEHHO
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BHOCHUT JOIIOJIHCHUSA B HACTOAIINC HpaBI/ma.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB, COCTABJSIOIIHX

umyuecrso TP

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IAeBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPHOMY aHaimu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOXOMMOCTBI0 KOPPEKTHPOBKH CIIPABEUIMBOH CTOMMOCTH B Clly4ae BO3SHUKHOBEHHSI COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHUAAaeMble Oy IyInne IeHEXKHbIE TOTOKHU M0 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
MPEMHIO 33 KPEAUTHBIA PUCK KOHTPAreHTa, OTPasKaroIIyl0 CyMMY, KOTOPYIO YYaCTHUKH PBIHKA ITOTPeOOBaIN
OBl B KaUeCTBE KOMIICHCALIUH 332 HEONIPEAETICHHOCTD, MPUCYIIYIO JCHE)KHBIM ITOTOKAM.

Jns uenelt KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiistoiast
KOMIIaHUS UCIIOJIB3YET CIEAYIOMMNN OAXO!

— €CIIM KOHTPAareHT UMEET PEHTHHT, NMPUCBOCHHBIH OJHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HUCHOIB3YIOTCS JAHHBIE 11O
BepositHOCTAM nedonta (PD) omHoro u3 peditunroBbix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), PelitunroBoe
areHTcTBO RAEX («OxcnepTt PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOAHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenun 4;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHUY BHYTPCHHEH PEHTHHTOBOM
MOJeTH YTpaBiAomel KOMIAHUH, TO Ui KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWUTHBIH PHCK
UCTIONB3YIOTCS JaHHBIE 1O BeposATHocTsAM aedonta (PD), ompeneneHHble YTpaBisiomed KoMITaHHEH
(ucnone3yroTcst MyOIWYHBIE CTATHCTHYECKHWE AAHHBIE MO BeposiTHOCTAM aedonra (PD) peiituHroBoro
areHTCTBA B COOTBETCTBUU C METOIUKOMN, H3s105keHHOH B [Ipunoxenun 4);

— €CJIi KOHTPareHT He MMeeT PEeUTHHTra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCIOJIB3YETCs AaHHbIE 10 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPABISAIOLIEH KOMIIAaHUH.

MeTtoauka OLIEHKH KPEJUTHOTO PUCKa KOHTpAareHTa M KOPPEKTHPOBKH CIIPABEINIMBOH CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpAareHra (Jajiee — MeTouKa) mpuBeaeHa B [IpunoxeHnu 4 K HACTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJASIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKE, YeM Ha Kaxyto aaty omnpexneneHust CHA.

IMoaTBepxkneHneM HEOOXOANMOCTH TECTUPOBAHUS AKTHBOB Ha OOECICHEHHE SBISIOTCSA, B
YacTHOCTH, HaOJIf0JaeéMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOIUX COOBITHX (Jlanee —
COOBITHS, BeIylIHe K 0OCCICHEHHUIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

— yXyJuieHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHON
(hMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratmBHOE COOBITHE
MIPUMEHSETCS 7Sl aKTHBOB, METOJIMKA OTPEIETICHUSI CTOMMOCTH KOTOPBIX MPEAIoIaraeT KOPpeKTUPOBKY Ha
KPEOUTHBII PHUCK KOHTpAareHTa, y KOTOPOTO HMeeTcs IyONWYHBIA DPEHTHHT OJHOTO M3 KpPEAWTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOMW, MpHBeAeHHOH B [IpunoxeHnn 4 K HACTOSIIMM
IIpaBunam;

— PE3KHH POCT JOXOIHOCTH J00O0Tr0 JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOclenHue 5
TOProBBIX AHEH NpH OTCyTcTBHM pocta joxomHocth O®3 W mpH OTCYTCTBHM pPOCTa JOXOIHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHTEHTOB);  YTNpaBisiollass KOMIIAHHWS Ha OCHOBE OKCIEPTHOTO
(MOTHBHPOBAHHOTO)  CYXACHHS  ONpeAesieT  BIWSHHE  pocTa  JOXOAHOCTH  OONWramuu  Ha
KpPEIUTOCTIOCOOHOCTh AIMHUTEHTA, UCXOS U3 CPaBHEHUS CO CIPIJOM aHAJOTHUYHBIX oOsmrarmii k ODP3 Ha
JIaTy OICHKH.

— HapyImIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH IMOTAIIEHHs WM BHITUIATH IPOLEHTHBIX
JIOXOJIOB TT0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBB DOH[a, a TaKkke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsMO WIN
KOCBEHHO HaOJolaeMa YTpaBisIOIeld KOMIAHWEH 3a WCKIIOUCHHEM HapyIIEHHs CPOKa MCIIOJHEHUS
00513aTeILCTB KOHTPAreHTOM I10 OIUIaTe MepeMEHHOM YacTH apeHIHbIX IuIaTexel (TakuX Kak BO3MEIICHHE
KOMMYHaJILHBIX YCIIYT, IUIaTa ¢ TOBapooOOpOTa U MHbIE) Ha MEHBLINH CPOK, YEM OIIPE/IeNICHO Y IPABIISIONIEH
KOMITaHWHU JJIsI TIpU3HaHUS Jiedonrta, HO OONbLIMH, YeM s NpHU3HAHWSA JeOUTOPCKON 3aJ0JDKEHHOCTH
OTIepaIMOHHON (IIPY HAIMYNH 000CHOBAHHOTO MOTHBUPOBAHHOTO CYX/ICHHS Y IIPaBIISIONIEH KOMITAaHHUH);

— HapyIIeHHE CPOKa HCIIOJIHEHUS 0053aTeIbCTB Oosee 4eM Ha CPOK, NPU3HABAEMBIH AT
JAHHOTO BH/A 33JOJDKCHHOCTH ONIEPALMOHHBIM, HO MEHEE, YEM ONPENIENICHO YTIPABILIONIEH KOMITaHUEH IS
npu3HaHus nedoiTa (TEXHHISCKUH NedoIT) 32 UCKITIOUSHHEM HapYIISHUs CPOKa UCITOJIHEHUS 00513aTEIbCTB
KOHTPAreHTOM I10 OIUIaTE MIEPEMEHHOMN YacTH apEHAHBIX IIATEKEH (TaKMX KaK BO3MEIICHHE KOMMYHAIbHBIX
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YCIIyT, IJIaTa ¢ TOBapooOOpOTa M MHBIE) HAa MEHBIINH CPOK, YEM OIPENEIICHO Y TIPaBISIOMICH KOMIAHUH 1S
npu3HaHus gedoinra, Ho OOJIBLINH, YeM JUIs NPU3HAHUS JeOUTOPCKOH 3aJ0JDKEHHOCTH OTIEPALlOHHON (TTpH
HaJIMYMK1 0OOCHOBAHHOI'O MOTUBHPOBAHHOTO CY)KIACHUS YTIPaBISIONICH KOMIaHUH);

— MOSIBIICHHE MPU3HAKOB O0aHKpOTCTBa (coriacHo denepansHoMy 3akoHY OT 26.10.2002 No
127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(UIMATBEHON
nHpOpPMALNH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
paBOBBIMHU akTamu Poccuiickoit @eneparmu nHbOpMAHA O MPOCPOIKE UCTIOTHEHUS IMHTECHTOM CBOMX
00s13aTEIBCTBA;

— OT3BIB (AHHYNHPOBAaHWE) Yy OSMUTCHTA/KOHTpAareHTa JMICH3WH Ha OCYIICCTBICHHE
OCHOBHOTO BHJa JCATEIHHOCTH (3a HMCKIIOUCHHEM CIy4aeB, KOTJa JIMIECH3US CHACTCA KOHTPAareHTOM
JOOpPOBOJIBHO)/yIIpaBiIdoield KOMIAHUM MaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®D, nmam koTtoporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHTEHTa/KOHTpareHTa pomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa JIEATENHHOCTH (32 WCKIIOUCHHEM CIy4aeB, KOIJa JIMIECH3US CHAeTCsS KOHTPAareHTOM
JIOOPOBOJIBHO);

— Hax0X/ICHWE KOHTPAreHTa B OJJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JIeTia
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOIATENBCTBOM, €CJIM JaHHas TpOIenypa ¢
OoJIbIION  BEpPOSATHOCTBIO IIPHUBENET K HECHOCOOHOCTH KOHTpareHra oOCITyXHBaTh (hPUHAHCOBBIE
00s13aTeNBCTBRA.

— Tekymas w/unmu Oynxymas HECHmoCOOHOCTh (10 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHra oOOCIyXHBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOIIAsCA Ha  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH!

— HEHCHOJIHCHHBIE WJIM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WM OCHOBHOTO JO0JITa II0
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 UCKIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIbTOTHBIM MIEPHO/IOM, YKa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HUCTIOIHEHHS JII000TO0 U3 IPYTUX aHAJIIOTHYHBIX 0053aTeIbCTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHJy OTOBOPKH O JIOCPOYHOM HACTYIUICHHMHM CpOKa WCIOJHCHUS
00s13aTeNbCTBA B CBA3H C OOBABICHUEM JedoTa Mo JII0OOMY IPyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WM MOPaTOPHH, MPH KOTOPOM KOHTPAreHT OTKa3bIBAaETCSl OT COBEPIICHUS IUIaTeXa
WM OCTIapUBaeT IOPUINUECKYIO CHITY 005132 TelIbCTBa;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, MOBJIEKIIas 3a COo00i OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HUIM M3MEHEHHE NPOLEHTHON CTaBKH,
Mpe/nosaraliee MeHee BhITOTHBIE JJIsl KPETUTOPOB YCIIOBHS;

— NPeI0CTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MILHKY B CUITy 9KOHOMHUYECKHX PUYUH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHCHHMSMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEIUTOp HE TPEJOCTaBMII Obl B MHOM ciydae (B TOM YHCIE PECTPYKTypH3alus 33I0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, ITPOJIOHTAINEH 3aJOJDKEHHOCTH MITH OTCPOYKON BCEX MIIM YacTH IUIAaTeXeN);

— MCUYE3HOBEHHE aKTHBHOTO PHIHKA JUIl (PMHAHCOBOTO aKTHBAa B pe3yJsibTaTe (HMHAHCOBBIX
3aTpyJHEHUI SMUTEHTA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIeil KOMIaHueH.

B OTHOIIEHUU (PU3NYECKUX JIUIL:

— nosiBjieHHe y VYTpasisfouield KOMIaHUM HWH(OpMAlMK O CHIDKEHHH BO3MOYKHOCTH
(hm3nIecKoro auna 00CIyKUBATh 00s3aTeIHCTBA (TOTEPs PaOOTHI, CHIKEHUE 3apab0THON TTATHI MM UHOTO
pacrnonaraeMoro J10Xo/aa);

— HosIBJIEHHE Y Y paBIIsioleil KoMIaHUU HHPOpMaIUU 00 UCIIOIHUTENLHOM ITPOU3BOICTBE
B OTHOILIECHUH (PU3NYECKOTO JINLIA;

— HOsIBJIEHHE Y Y IIPaBIISIONIeH KOMIIAaHUH HH(POPMAIMK O BO30Y)KIECHUH YTOJIOBHOTO JIENa B
OTHOIIEHUH (PU3NYECKOTO JINIA MK OOBSBICHHH €T0 B PO3BICK;

— HapylleHHe CpOKa HCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIWH CpPOK, YeM OIPEJeNIeHO
VYupapisronied KOMIaHUM AJsl Npu3HaHus AedonTa, HO OONBIINK, YeM Il NpU3HaHUS JeOUTOPCKOM
33JI0JDKEHHOCTH OIIEPAallMOHHOM 3a WCKIIOUYCHWEM HapyLIeHWs CpOKa WCIIOJNHEHUSI 0053aTeIbCcTB
KOHTPAreHTOM I10 OIUIaTe MEPEMEHHOMN YaCTH apEeHIHBIX IIaTexel (TakuX Kak BO3MEICHHE KOMMYHAIIbHBIX
YCIIyT, IJIaTa ¢ TOBapooOOpOTa M UHBIE) HAa MEHBIINH CPOK, YEM OIpE/IeNICHO Y IPaBIIsIONIeH KOMIIAHUH IS
NpH3HAHUA 1eonTa, HO 00BN, YeM JUISI TPU3HAHUS TeOUTOPCKON 3aJ0JPKEHHOCTH OTIEPAlMOHHON (TIpH
HaINIUH 000CHOBaHHOI'O MOTHBHPOBAHHOTO CY)KICHHS Y IPABILIIOIICH KOMIIaHUH);

— WHBIC COOBITHSI, OTIpeiesisieMble Y IPaBJIIONIe KOMITaHUEH.

OOecueHeHNE 10 Pa3IMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPareHTy:




— B Cllyyac BO3HHKHOBCHHS OOCCIICHCHHMsS IO OJHOMY AaKTHBY OCTaJbHBIC aAKTHBBI,
OTHOCSIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00CCIICHCHHBIMU;

— MOPYYHUTEIbCTBA U TapaHTUU HAXOJIIErocs B Je(ONITe KOHTPAareHTa NMPUHHUMAKOTCS B
pacueT ¢ y4eToM 00eCIICHEHUS,

— MPY HAPYIICHUU CPOKA UCTIOTHECHUS 0053aTeILCTB KOHTPAreHTOM I10 OIUIATE MEPEMEHHON

YaCcTH apeHAHBIX IUIaTeXeH (TaKUX KaK BO3MEIIEHIEe KOMMYHAIBHBIX YCIIYT, IUIaTa ¢ TOBapoo0OpOTa 1 MHBIE)
Ha MCHBIITNI CPOK, 4eM OIPEACTICHO YIPaBISIONIeH KOMITAHNEH [T IpU3HAHKA 1e(oIiTa, HO OOIBIIHI, YeM
JUIA TIpU3HAHUS eOMTOPCKOW 3aJOJDKEHHOCTH OIIEPAlMOHHOW, YTIpaBIAIONmas KOMIAHHWS BIIpaBe HE
MPOBOIUTE OOCCIICHEHHE YKa3aHHOW NeOWTOPCKON 3aJODKEHHOCTH (B cooTBeTcTBHH ¢ M. 2. Omenka
aktuBoB. Obecrierenne 6e3 nmedonra [Tpunoxenns Ne4). /lanHoe neiicTBHE MODKHO OBITH 0OOCHOBAHO
MOTHUBUPOBAHHBIM CY>KICHHEM Y IPaBILIONICH KOMIIaHHH.

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 (UHAHCOBOM OTYETHOCTHU - HE MO3XKE YeM 4epe3 1 MecsI] moce nosBiIeHus
TaKOM OTUETHOCTH, HO HE peke, ueM | pa3 B nmonroaa 1ig oruetHoct no PCBY u 1 pa3 B rog Ans oT4eTHOCTH
o MC®O;

— MOHHUTOPHHT 0 PBIHKY [IEHHBIX OyMar mpoBOANTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPHHT 10 (U3UIECKUM JHILIAM IPOBOAUTCS HE PEXe YeM pa3 B 6 MECSAIEB;

— MOHHUTOPHHT I10 JJAHHBIM I10 CYJCOHBIM pa30MpaTebCTBaM IIPOBOJUTCS HE PEXeE, YeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 coctostHust o0eciieHeHUs. Y IpaBIIsiomasl KOMIIaHAS UMEET MPaBoO MPEKPAaTUTh CUUTATh
3aJJOJDKEHHOCTh O0ECIIEHCHHOW (JaHHOe JeiicTBHE JOJDKHO OBITh OOOCHOBaHO MOTHUBHPOBaHHBIM
CyXJeHHEeM YTIPaBJSIIOIeH KOMIIAHUH):

— B CJIydae MPEeKpalleHus NPUBEIIIEro K 00eCIEHEHUIO HapyILIeHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX TIOKa3aTeleil B TeYeHUE JBYX KBapTaJlOB;

— B Cllyyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaoT OEHKY BO3MOXKHON ITONIEPKKH 3aeMIUKa/KOHTPAareHTa;

— B Clydae HOmydeHHS HHQPOPMAIMA O MPEKpallleHnd CyAeOHOro/yroJIoBHOTO
IpeciieJ0BaHNA 3a€MIIUKa/KOHTPAreHTa IyTeM ONpaBAaTeIbHOTO IIPUT0BOpa INO0 NpekpaeHns aena. [pu
3TOM B CiIyda€ MHPOBOTO COIJIAIICHHS MEXIY 3aE€MIIMKOM/KOHTPAreHTOM W HCTIOM Y IPaBIISIOMIAs
KOMITaHHMS 00s13aHa ITPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX MIIH MPEATIOIaraeéMbIX
YCIIOBHI MHPOBOTO COTJIAIICHHS.

B ciydae, eciu cripaBeAsuBasi CTOMMOCTD aKTHBA OIPEAEIsIach Ha OCHOBAHUH OTYETa OICHIIHKA,
COCTaBJIIGHHOTO MEHee 4eM 3a 6 MecsmeB 10 AaThl BO3HHKHOBEHHS IPH3HAKOB OOECIIEHCHMs aKTHBA,
Ynopasisromas KOMIaHUsS HE BIPABE HCIOJIH30BATh TAKOM OTYET OLEHIIUKA Ui ONpeAeNeHUS TeKyIuen
CIPaBEIIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPaBISIONIAs KOMIAHUS B CPOK, He mpeBbimaromuii 10
pabounx gHEH (ecIu MHOW CPOK HE MPETyCMOTPEH B ONMMCAHUH OIIEHKH COOTBETCTBYIOLIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO NEPEOIICHKY aKTHBA. JlaTa, 0 COCTOSIHUIO HA KOTOPYIO ONpeaessieTcs
HOBAsl OLICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAyNIEero K obeceHenuro. J{o nate
MIEPEOLIEHKH CIIPABEUINBAsi CTOMMOCTH KOPPEKTUPYIOTCS ¢ YIETOM TPeOOBAaHMH HACTOSIIETO ITyHKTA.

B cnydae BBISBIEHHS NMPHU3HAKOB OOECIIEHEHUS B OTHOLIEHUM AKTHBA YIIPABIAIONIAs KOMITAHHS
oopmwsier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIEHEHNsI M 0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JOJDKEH COJIePKaTh:

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

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHWEM HMCTOYHHUKA
HHPOPMALNHU WK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHGOPMALMIO 00 HCHOIB3yEeMOM METOJle KOPPEKTHPOBKH CIIPABEIUIMBOIl CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHSI BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyera (B CITydae WX HCIIOIb30BaAHNS);

— MHQOpMALMI0O O HAIMYMK OOOCHOBAHHBIX NPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeUIMBOI ctouMocTh akTuBoB [1M® B cirydyae Hannums odbecriedeHus.

VYnpasnsromas KomraHus ysenomisieT Crenuaau3upoBaHHBIA JAEHO3UTAPUH O HACTYIIEHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS IO CHCTEME MIEKTPOHHOTO JTOKYMEHT0000pOTa
He 1o3Hee pabovero JHsI, CIEeTYIOIIEro 3a JHEM BBISBICHUS YTIPaBIAIONIe KOMIaHUEeH TAKOTO COOBITHSI.

[NepeueHpb AOCTYMHBIX HCTOYHUKOB!

— odunmaneHele CaWTHl B HH(DOPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoIHOMOYEHHBIX
packpbiBaTh HHQOPMAIIMIO Ha POCCUHCKOM phIHKE IeHHBIX Oymar (MudopmamnumonHnoe arenTrctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAWOHHBIX mpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIpoext wunHpopmammonHoro arearcrBa «Murepdakce» - «lIeHTp pacKpbITHS
KOpIopaTuBHO# uHpopMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
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«IPAVM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopmanmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmauroHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HH()OPMAIMOHHOW CHCTEMBI KHUJIHIIHOTO
crpouternbeTa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Emnusoro
(enepanbHOTO peecTpa FOPUIMYECKH 3HAUYUMBIX CBEICHUH O (hakTax JesTeNbHOCTH IOPUANYECKHX JIUII,
WHANBUAYAIGHBIX TpEANPHHAMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKoW nestenmbHOcTH (Dempecypc)
(https://fedresurs.ru), Emmaoro ¢enepansHoro peectpa cBenenumii o GamkporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosurapus — (https://www.nsd.ru/ru/),
nIeOuTOpa/KOHTpAreHTa, PeUTHHTOBBIX areHTCTB;

— HHPOPMALUS U TOKYMEHTHI, MPEIOCTaBIsIeMble NeONTOPOM/IOIDKHIKOM Y IIPaBIISIOMICH
KOMITaHUH.

— MOHHUTOPHHT TPU3HAKOB OOECIEHEHHsI NTPOBOAMTCS Ha Kakayro paty pacyera CHA. B
cilyyae, €CIM TpU TPOBEICHHM MOHHUTOPHMHIA CTAHOBHUTCS JIOCTYIHOW HHQoOpManus O NpU3HAKAX
obeclieHeHHs], CIIpaBe/INBasi CTOMMOCTD TI€PECUNUTHIBACTCS Ha Ty JKe naTy. MOHHTOPHHI IPOBOAUTCS 10
OTKPBITHIM JIOCTYITHBIM HCTOYHUKAM, KOTOpPBIE CTAHAAPTHO MCIIOJIB3YIOTCS HA PHIHKE B OTHOIICHUU JAHHOTO
BUJIa KOHTPAareHTOB ¥ YMUTECHTOB.

[pu »ToM, ecnm y VYmpaBmsdwoomed KOMIAHHM Ha MOMEHT IIPOBEACHUS TECTHPOBAHUS Ha
obecrieHeHe UMeeTcsl 00ecIieYeHre, Ha BeCh MITH OOJBINUI pa3Mep, YeM pa3Mep CIpaBeITHBON CTOMMOCTH
oreHuBaemoro aktuBa [IM® (B Buzme 3amora, mopyduTeIbCTBA, TAPAHTHH, 00S3aTEIILCTBA TPETHUX JIHII, 1
T.IL.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIPaBEIINBON CTOMMOCTH 00CCIICYEHHOTO aKTHBA HE TIPOMCXOIHT.
VYcnoBue TpUMEHSETCS TOJNBKO B Cllydae, KOT/Ia CIIpaBeIJIMBas CTOMMOCTH OOCCIICUCHHs paBHA HIIH
MPEBHIMIACT Pa3Mep CIIPABENIUBOM CTOMMOCTH OIICHUBAEMOTO aKTHBA.

TopsI0K OLIEHKHU CIIPAaBEIUBON CTOMMOCTH 00CCIICUCHUS:

— CropaBeminBasi CTOMMOCTh  HEABIKMMOIO HMYIIECTBA, IEPEIaHHOIO B  3aJIOT,
olpeziesIsieTCss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHUS IpH3HaKa
o0eclLieHeH S

— CrpaBeiiBasi CTOMMOCTh LEHHBIX OyMar, INepellaHHbIX B 3aJIOT, OIpENeNsieTcs B
COOTBETCTBUHU C MoyokeHussMu nyHkTa 5 Paznena |1l macrosmux [IpaBum;

— CrpaBeBasi CTOMMOCTD ITOPYYUTEIHCTBA OLICHUBACTCS B COOTBETCTBHU C METOIUKOW,
npuseaeHHOM B [Ipunoxenun 4 x HactosmuMm [IpaBunam;

— CrpaBeinBasi CTOMMOCTE TapaHTHH OTIPENEISICTCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
Y9eTOM KOPPEKTUPOBKU Ha KPETUTHBIA PUCK KOHTPAreHTa B COOTBETCTBUU C METOAWKOM, IPUBEICHHON B
IIpunoxenun 4 x Hacrosmum [IpaBunam;

— CrpaBeyiiBasi CTOUMOCTh 00s13aTEIbCTB TPETBUX JIUI[ ONPENENIeTCs] B COOTBETCTBUHU C
MoJIOKeHUsIMU TofimyHKTa «[Ipoyast neduropckas 3a10KeHHOCThY MyHKTOB 3-14 Pazaena III, mynkTa 13
Paznena I nactostux [1paBui.

3. Ilpu3dHaHMe M OLlEHKA [IeHEKHBIX CPeICTB

IIpusHanuMe JEHEXHBIX CpPEICTB HA pPAaCUETHBIX CYETax B KPEOUTHBIX OpraHU3aLMAX
OCYILIECTBIIICTCS B JaTy 3a4HCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIOIIMH OaHKOBCKHHA CUET
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBIMMMCKH C YKA3aHHOTO CUETa.

JleHexxHbIe CpeicTBa, B TOM UMCIIE Pa3MEIICHHbIE Ha HECHI)KaeMOM OCTaTKE Ha PACUETHOM CUETE B
KpEUTHON OpraHn3aIiy, OlIEHNBAIOTCS B HOMUHAILHOM cyMMe.

IIpexpaimeHue NPU3HAHUS JCHEKHBIX CPEJCTB MPOUCXOJUT B CIEIYIOIINE IAThI:

. JlaTa UCTIOMHEHMS KPeIUTHOW OpTraHn3anuel 00s13aTeNIbCTB M0 MEPEUNCIICHUTO JTCHEKHBIX
CPEJICTB CO CYETA;

. nata pemreHust banka Poccun 006 oT3bIBe JTMTIeH3MH OaHKa (JIEHEKHBIC CPEICTBA MEPEXOIAT
B aKTHB «IIpoYas TeOUTOPCKas 3aI0JKCHHOCTDY);

. JlaTa JINKBUJIAIIMK OaHKa COTTIACHO MH()OPMAIIMH, PACKPBITON B O(HUIIHATEHOM JOCTYITHOM
ucrouHuke (B ToM grcie 3anvcu B EI'PIOJI o inkBuaanmm 6aHka B HOPSIIKE, YCTAHOBICHHOM JICHCTBYIOIINM
3aKOHOJATEIIbCTBOM).

JleHe)KHBIE CpelcTBa, TepedrcleHHble Ha OpOKEepPCKUH CUeT, B OTHOIICHHMH KOTOPBIX HA JaTy
OIICHKH He TMOJIy4eH OT4eT Opokepa, MOATBEPIKIAIONIUIN MOyIeHNE MMEPEUNCICHHBIX JEHEKHBIX CPEJICTB
OpoxepoM; a TakXKe MepedrCICHHBIe Ha APYroi pacdeTHsIH cuer DOHAa, B OTHOIIECHHH KOTOPBIX HA ATy
OIICHKH HE IMOJIyYeHa BhIMICKa 13 OaHKa, MOATBEPKIAtoIIas 3a4iclieHUe IEHEKHBIX CPEICTB HA PaCUETHBIN
CUET — HOJIy4arTelib, IPU3HAKOTCS B KAUECTBE MEPEBOJIOB B IyTH (B COCTaBE IEOMTOPCKOM 3a[0JDKEHHOCTH) U
OIICHUBAIOTCS B CYMME TIEPEUUCIICHHBIX CPEJICTB.

IIpu nepeBojie AEHEKHBIX CPELICTB MEXKAY CUETAMH, B Cllydae BOSHUKHOBEHUSI BPDEMEHHOTO pa3phiBa
MEX/1y 1aTOM CIIMCaHUsI IEHEKHBIX CPEICTB CO CUETa CIMCAHUS U IaTOM 3aUMCIICHUS] IEHEKHBIX CPEJICTB HA
CYeT 3aYMCIICHHUS, TaKas ACOUTOPCKAs 3aI0JDKCHHOCTh MIPU3HACTCS ONCPAIIMOHHON U HE KOPPEKTHPYETCS B
TeueHue He Ooiee 3 (Tpex) pabounx JHEH ¢ MOMEHTA €€ BOSHUKHOBCHUS. [IpEBBIIIICHNE YKa3aHHBIX CPOKOB
MO HE3aBHUCALIMM OT YIPABISAIONICH KOMIIAHWM NMPUYMHAM, & TAKXKC BO3HHKHOBEHUE WHBIX COOBITHH IO
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00€ecCLIeHEHHIO BeJIET K HEOOXOANMOCTH KOPPEKTUPOBKH CIIPABEAIMBOM CTOUMOCTH aKTUBOB B COOTBETCTBHHU
C METO/IaMH KOPPEKTUPOBKH CIIPABE/IIIMBOH CTOMMOCTH, IPUMEHSEMBIMH [UIs1 IEOUTOPCKOM 3310JDKEHHOCTH
B COOTBETCTBHU C HOPSIKOM, yKa3aHHBIM B yHKTe 2 paszena Il nacrosmux [1pasun u B [Ipunoxenun 4.

4. Tlpu3HaHuUe U OI[€HKA eN03UTOB
Kpurepuu npuzHanus:
- C IaThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBINNMCKHU C YKa3aHHOI'O
CUerTa;
- C J1aTbl NEPECYCTYIIKU IIpaBa TpeGOBaHI/IH O BBIIJIATC BKJIaJla 1 HAYMUCJIICHHBIX IPOLCHTAaX Ha
OCHOBAaHHUU JOT0BOpaA.

KpuTepuu npexkpainienusi Npu3HAHUS:

- C JaThl WCIOJMHEHUS KPEeIWTHON opraHm3anuell o0sf3aTeNBCTB 1O BO3BpATy BKIaga
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIaja Ha cueT [T ® neHexHbIX CpeacTs);

- C JIaTHI IEPEYCTYIKH MIpaBa TpeOOBaHMA O BRIIIIATE BKJIAJA U HAYMCICHHBIX MPOLIEHTAX Ha
OCHOBaHUU J0rOBOPA.

- nata BHeceHus cBeaeHuit B EIPIOJI o mpekpamieHun [esSTENbHOCTH KpPEAUTHOH
OpraHu3alnuu B MOPsAKE, yCTAHOBIEHHOM JEHCTBYIOIIUM 3aKOHOAATENbCTBOM, B CIIy4ae €€ JIMKBUIALUH;

- nmata pemeHus banka Poccun 00 OT3BIBE JIMIIGH3MM KpPEAWTHON OpraHM3alldd Ha
opunmansHoM caiite banka Poccum (cymMma geno3urta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aJI0JDKEHHOCTBY).

OueHKa 1eN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTa JO HACTYIUICHHSI CpOKa €ro TOJHOTO IIOTalleHus,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIIICTCS B CICAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIICHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCJIi CpPOK ToramieHus aemo3ura He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETO3UTY
COOTBETCTBYET PBIHOYHOW JHOO HAXOAWTCA B JHAma3oHe, OINPENeJICHHOM C YYeTOM BOJATHJIBHOCTH
PBIHOYHBIX CTABOK HAa FTOPH30HTE 3 MECsAIA C YYSTOM MOCICIHEH PACKPHITOM CTaBKH,

cnpaBe):[nHBas[ CTOUMOCTB ACIIO3UTa HpI/I3HaeTC$[ paBHOﬁ OCTaTKy JCHCKHbBIX CpeI[CTB BO BKJaJeg,
YBEJIMUEHHOW Ha CyMMY MPOIIEHTOB, PACCYMTAHHBIX 110 COCTOSHUIO Ha KaXKIbI pabounii IeHb (1aTa OleHKN)
10 CTaBKC, HpeﬂyCMOTpeHHOﬁ I[OFOBOpOM JJISL y,uepncaHHﬂ JCHCXKHBIX CpeI[CTB BO BKJIAI€ B TCUCHUC
MaKCHUMaJIbHOTO CPOKa, MPEeTyCMOTPEHHOTO JJOTOBOPOM.

BonatuibHOCTS PHIHOYHBIX CTABOK OTPEIENSIETCs Kak cTaHaapTHOe oTkiIoHeHue (O):

_ 1(7'phmi_7'pbm)2
o= —3 f

rIe:

Topw;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHH3aLUAMU
BKJIaJlaM (Jerno3uTaM) He(pHUHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit @enepaniny Ha CONOCTABUMBIH CPOK (COMOCTABUMBIH CPOK — CPOK, OCTABIIHICS HA ATy OLIEHKH
JIO TIOTallIeHus OLICHUBAEMOT0 JITI03MTa), PacKpbIBaeMble Ha odunnanbHoM caiite banka Poccun (nanee —
Cpe/HEeB3BELICHHAsI CTaBKa 110 JICTIO3UTaM), OIpEJIeNICHHbIE B COOTBETCTBUHU C Pa3BEpHYTOH IIKaJoH, 3a
MocJeaHue 3 MecsIia,

Touu — CPENHEE apUPMETHUECKOE CPEJHEB3BEIIEHHBIX CTABOK MO JIETIO3UTaM 3a MOCienHue 3
MecsIIa.

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

(rprH.HOC.}T - 0) < rgor < (rpblH.HOCJI + 6)

B unbIX ClIydasax cCrpaBejinBasg CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O METOAY HpHBC,HCHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KGHI/IG l) C UCHOJIb30BAHUEM CTABKH AUCKOHTHUPOBAHUA, paBHOfI
prHO‘IHOfI CTaBK€.

B CJlyda€ BHECCHUA H3MEHEHHH B yCJI0BUA AOTOBOpa B YaCTU OIPCACIICHUA CpPOKa ACTO3UTa,
MaKCHUMaJIbHBIN CPOK B ICIIAX BBI60pa METOAAa OLUCHKHU ONPEACTIACTCA B COOTBETCTBUU C UBMCHECHHBIM CPOKOM
JCII03UTa, ﬂCﬁCTByIOH.IPIM Ha 1aTy OLCHKHU, MPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE ITPOUCXOIUNT.

Iopsnok onpenesieHUus] PLIHOYHOI CTABKH:
PeIHOYHAsS CTaBKa ONPEAEIAETCS TI0 COCTOSHUIO Ha KaXKIIbIM pabovmii IeHb (J1aTa OLEHKH).



B kauecTBe pBIHOUHON CTaBKM HCHOJBb3YETCS CPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3aIMsIMH BKJIAIaM (JIET03UTaM) HE(PUHAHCOBBIX OPTaHU3AIHI B pyOIIsIX
Y MTHOCTPaHHOM BaltoTe B 11e710M 1o Poccuiickoit @eaepanuu Ha COMOCTAaBUMBINA CPOK (COTIOCTABUMBINA CPOK
— CpOK, OCTaBIIMICS Ha JaTy OIIEHKH JI0 TOTallleHUs OLIEHWBAEMOTO Jelo3uTa), pacKpbiBaemasl Ha
odunmansHoM caifte banka Poccun! (nanee — cpeqHeB3BelIeHHAs CTaBKa 110 JENO3UTaM), OIpeiecHHAs B
COOTBETCTBUHU C pa3BEpHYTOM IIKaloi. B ciyuae BHECEHMs] M3MEHEHMM W JOINOJHEHUI B HACTOSILNE
IIpaBuna B WacTH W3MEHEHHS BHIAa PBIHOYHOW CTAaBKH IS aKTHBOB (00S3aTENbCTB) TMPU3IHAHHBIX 0
BCTYIUICHUS B CUJTy U3MEHEHU U A0NOJIHEHUH B HacTosye [IpaBuiia HoBasi ppIHOYHAs CTaBKa NPUMEHSAETCS
C JaThl BCTYIJIEHUS B CHIIy U3MEHEHUI U 1oNoaHEeHUH B HacTosuue [Ipasuna. Ecnu nocnenuss packpbiTast
Ha caiite banka Poccum cpelnHeB3BEIIEHHAs CTaBKa IO JEMO3UTaM pacCUUTaHa paHEe, YEM 3a MECHL 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JaThl OLICHKH, a TaK)KE B CIyyac U3MEHEHHUs KIIIOYEBOM cTaBku banka
Poccuu nociie mepBOHAYANBHOTO MIPU3HAHUS, JJIs ONPECIICHNS PHIHOYHOM CTABKH 110 PyOJICBOMY JICTIO3UTY
MIPUMEHSAETCS CIEAYIOINN TOAXOA:

- KiroyeBas craBka banka Poccun, neficTBoBaBiiast B Mecse (T.€. CpeHsis 3a KaleHIapHbIi
MecsII), 38 KOTOPBIA OmpejeseHa CPeAHEB3BEIICHHAS CTaBKa 10 JEMO3MTaM, CPABHUBAETCS C KITFOUEBOU
ctaBkoil banka Poccum, nelicTByromiel B Mecsile IepPBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOM KITFOUCBON
craBkoil banka Poccuu;

- ecnu kirodeBas craBka banka Poccun He M3MeEHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILEHHAS CTaBKa 110 ACTO3UTaM;

- ecnu KiodeBas craBka banka Poccum wm3MeHmnach (B TOM dHCiIe 10 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyIe:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Tou.cp.ps. - OLIGHKA CPEHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTAaBKU;

Tep.pwn. - CPEHEB3BEIICHHAS NIPOLICHTHAS CTAaBKA 110 IIPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alusIMu
BKJIa/IaM (JIeT03UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoinkyemas Ha ouInaabHOM caiite Banka
Poccun, 3a Mecsm, Hanboee OIM3KUH K JaTe OIEHKH, TI0 IETIO3UTaM CO CPOKOM TIPHUBIICUCHU S, OTIATAIO LM
B TOT € UHTEPBAJL, YTO U CPOK, OCTABIIMICA HA JaTy OLIEHKU [0 MOTaLIEHUs OLEHUBAEMOTO JICTIO3UTA;

KCy.,. - kmroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCqp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHgapHbIN Mecsl, 3a KOTOPBIA OIpeaeIeHa
CTaBKa Tcp prin.-

CpenHsisi 32 KaJlleHAapHbII Mecsill KintodeBas craBka banka Poccun paccuntsiBaercs o hopmyie:

KC 2iKC; + T;
cp. — T )

rae:

T — KOJIMYEeCTBO JAHEH B KaJIEHJAPHOM MECSLE, 3a KOTOPBIM pacCunThIBAETCS MPOLIEHTHAs CTaBKa,

KC; — xmoueBas craBka banka Poccuu, neiicTBOBaBIIast B i-OM MEPUOJIE KAJICHIAPHOTO MECSIIa,

T; — KONIMYECTBO JHEW KaJIEeHIapHOTO Mecsla, B T€YEHHE KOTOPBIX JEWCTBOBaa MPOLICHTHAs
craBka KC;.

[lo neno3uraM, HOMHUHHPOBAHHBIM B MHOCTPAaHHOW BalIOTE packpbiTas Ha caiite banka Poccun
CpE/IHEB3BEILICHHAsl CTaBKa IO JEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE Ha M3MEHEHUE KIIIOUEBOM CTaBKU
banka Poccun.

Cpennsis 3a KaJleHAapHBIM Mecsl kiarodeBas ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS A0 2-X 3HAKOB MOCJe 3aIsTOM.

CrpaBeyiiBasi CTOMMOCTH JICTIO3UTOB B ClTydae HAIWYHS MPU3HAKOB 00ECIICHEHUS OTIPEACIISETCS C
Y4E€TOM KOPPEKTHPOBKH B COOTBETCTBUU C MOPSIKOM, TIpeycMOTpeHHBIM [Ipuiioxenuem 4.

HOpﬂl]OK OnpeacjJeHus H KOPPEKTUPOBKH A1CHEKHBIX ITOTOKOB:

JICHC)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
J0TOBOpa, HMCXOAA U3 IOONMYHICHHA, YTO HACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIaJA€ B TCUCHHUC
MAaKCUMAJIBHOI'O CpOKa, MPEAYCMOTPEHHOI'0 AOTOBOPOM, U 6y,HyT BO3BpaIllaTbCsA CBOCBPEMCHHO, IPU 3TOM
HaTOﬁ JACHCIKHOTO NOTOKA CUUTACTCA MUHHUMAJIbHAA J1aTda, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUEC ACHCIKHbBIX
CpCACTB, COOTBETCTBYIOIIAA MAaTC OKOHYAHHSA N-0T0 Hnepuoja (3a HCKIIFOYCHUEM CJIYy4aeB AOCPOYHOIO
noramecHuss OCHOBHOI'O ,HOJ'IFEI).

Fpaq)mc JACHEIKHBIX TIOTOKOB KOPPEKTHUPYCTCA B CIIydac BHECCHUA H3MEHEHHH B JA0TO0BOD, a TAKIKE B
CJ1yda€ U3SMEHCHUA CYMMbI OCHOBHOI'O J0JIra.

! 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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5. Ilpu3HaHue U OllEHKA IIEHHBIX OymMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NPHU3HAHMS LIEHHBIX Oymar sBISieTCS MOMEHT nepexoga kK Doy
npaB COOCTBEHHOCTH Ha IICHHYIO OyMary, a MMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT y9eTy Ha CUeTe JIEIO - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha CYeT Jero, OTKpHIThIN Ympapisromei komnanuu [1.Y. [ITN® B CrnenuanusupoBanHoM [lemo3uTapuu,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMUCKOMN 110 CUETY JIETIO;

- €CllM JIOKyMEHTapHble IIeHHble OyMmMarn He TOaJexaT YdYeTy Ha cueTax Jerno (3a
UCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, onpenenenHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM cepTU(UKAaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKCHHAs BBIITMCKOI CO cyeTa Mo BKJIay (IEMO3MTY) WIN C AaThl MPHOOPETSHUS TAKOTO
cepTH(UKaTa MOATBEPIKICHHON aKTOM;

—  Jlnss HOU — naTa otyera 6pokepa, comepxamiero nHpopmanuio o 3aunciennn HOU.

MoMEHTOM TMpeKpalleHus TNpH3HAHUA [EHHOM OyMarm sBISIeTCS JaTa IIepexoia Ipasa
COOCTBCHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JICTO - JAaTa CIIMCaHus LICHHOH OymMaru co
cyera Jemno, oTkpbeitoro Ympasistouied komnanuu Y. [IM® B CneumanusupoBaHHoM [leno3utapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT YdYeTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IW®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSIMU JIOTOBOPA U MOJTBEPIKACHHOW aKTOM NpUeMa-Tiepeady IEHHBIX OymMar;

- 1O JICTIO3UTHBIM cepTU(UKATaM - J]aTa CIIMCaHus ¢ BKIaa (1eno3uTa) IeHEKHbIX CPEJICTB,
MOATBEPKJICHHAS BBIIMCKOM CO CUeTa M0 BKJIAAY (JIEMO3UTY), WM C AaThl CIHCAHUS TaKOro cepTuduKara,
MOATBEPKIICHHON aKTOM;

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

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOJAENei,
YKa3aHHBIX B pa3zene «Mojenn oneHKH CTOMMOCTH [IEHHBIX Oymar.

CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMmar B Ciydae HaJIMUUsl MMPU3HAKOB O0ECHEHEHHSI U OTCYTCTBUS
HeH 1 ypoBHA ompenensercs B COOTBETCTBHUM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxenuem 4.

CrpaBeayiiBasi CTOUMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaeTcst paBHou O (Homb), B ciyuae
MIOJTHOTO TOTAIlIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSAMHM BBIITyCKa IIEHHBIX OyMar - ¢ JaThl MTOJHOTO
MOTalIeHUs HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBe[uiiBasi CTOMMOCTH JIOJICBOM IIeHHO# Oymarnm mpusHaercs paBHoi O (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMS cOOOIIEHHs O OaHKPOTCTBE YMHUTEHTA IIEHHON Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TaKOTO COOOILIEHHS 32 MCKIIOYEHHEM CIIyYaeB HAIMYMS LIEH aKTHBHOTO
pBIHKA 10 TaKMM OymaraMm JH0O OT4YeTa OIEHINMKA, COCTaBJICHHOIO Ha ATy IOCjie Hadana Ipolecca
0aHKPOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CUA.

3a10/DKeHHOCTh 10 CAENKaM C IIeHHBIMM OyMmaramy, 3aKJIIOUYEeHHBIM Ha ycioBusax T+ (mpu
HECOBIIQ/ICHUH JAThl TIOCTABKH IICHHBIX OyMar, onpeAeseHHOW YCIOBUSAMH JIOTOBOpA C JaTOM 3aKIIFOUEHUS
JIOTOBOPA 110 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

— B KayecTBe aKTUBa/00s3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa Io
npuoOpeTeHuto (peanu3anny) IEeHHBIX Oymar, B JaTy HamnpaBleHUs MOITBEPKIEHUS Ha ydacTHe B
KOPIIOPATHBHOM JCHCTBHH (aKIenT o(epThl) B CIIydae, €CIIH YCIOBHSI UCIIONHEHHS O0(epThI ONPEACTICHBI U
HEM3MCHHBI JI0 ATl UCTIOTHEHUS O(EePTHI

— TIpeKpamaeTr CBOE NpHU3HAHME B JIaTy Ilepexojia paB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOJATBEPKJIEHHAs! BBIMHUCKOW MO CYETY JIETIO.

CrpaBeuiiBasi CTOUMOCTH 33JIOJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKIIFOYeHHBIM Ha
ycnoBusix T+ ompezpensieTcs B pasMepe pasHHIBI MEXTy CIPaBeIIMBOH CTOMMOCTBIO LIEHHOW Oymarw,
SIBIISIOMICHCS TPEIMETOM CAETIKH U CYMMOH CIENKH B BAJIOTE CEIKH, IPUBEACHHOHN K PYOITIO TI0 TeKyIeMy
KypCy BaJIOTBHI.

[Ipu ompeneneHNy CHpaBEATMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKaM C OONMranusMu,
3aKJIFOYCHHBIX Ha yCIOBHAX T+, cripaBeyiiBasi CTOMMOCTD OOJIMTaui, SIBJISIOLIAXCS IIPEIMETOM CIEIKH, C
JIaThl 3aKIIOUEHHS CIOENKH JI0 JaThl Iepexojia MpaB COOCTBEHHOCTH Ha IEHHBIE OyMaru, €XeIHEBHO
ompenensercs: 6e3 yueTa HaKOIJICHHOTO KYITOHHOTO JI0X0/1a, OIIPEeSICHHOTO Ha JIaTy pacyeTa 1o ClIeNKe B
COOTBETCTBUU C YCIOBUSMHU CACIKU WIH MPaBUIIaMHU OpraHU3aTOpa TOPToB.

B chaydyae  NONOXKMUTENBHOW — pasHUIBL, CAENKAa  MPHU3HAETCS B COCTaBe  AKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MIOKyMATENs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3a10/DKEHHOCTD) Yy
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4YeHWs JTOH pa3HUIBI B
cocTaBe 0053aTeNbCTB (KPEIUTOPCKas 3310JDKEHHOCTh) Yy ITIOKYINaTeNsi/B COCTaBe aKTHUBOB (1eOHMTOpCKas
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3aJI0JDKEHHOCTB) Y MPO/IaBLA.

Horosop PEIIO.

ITo poroBopam mpsimoro PEIIO (mpoaaBuoMm neHHbix Oymar mo mnepBoit yactu morosopa PEIIO
ABJsieTcs ynpasistomas komnanus [1.Y. @onpa):

- Obs3aTenpeTBa POHA IO BO3BPATY ACHEKHBIX CPEICTB, MTOIYYEHHBIX 10 NEPBOM YaCTH
nmoroBopa npsimoro PETIO;

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

ITo moroBopam o6parHOoTO PEIIO (MOKymartemeMm neHHbIx Oymar no goroBopy PEIIO mo meproii
gactu PEIIO sBisercs ynpasistromas komnanus J1.Y. ®orpa):

- JeOuTopcKas 3a10/KEHHOCTh K MOJIYYEHHIO MEPeAaHHbIX JICHEKHBIX CPEJICTB 110 NEPBOH
yacTu gorosopa obpataoro PEIIO.

- 00513aTeILCTBO IO 00pPAaTHOMY BBIKYITYy LIEHHBIX OyMar, IOJly4eHHBIX 110 IIEPBOH YacTH, U
peann30BaHHBIX 10 MOMEHTA HCIIOJIHEHUS 110 BTOPOi yacTh gorosopa ooparnoro PEIIO.

Kpurepun npusHaHus/IpeKpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha Jary HcHojHeHus nepBod uactu pgoroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJI0JUKEHHOCTb B CyMM€ MOTYYEHHBIX JEHEKHBIX CPENCTB 10 NepBoil 9actu gorosopa PEIIO, ysennyennas
Ha CyMMy IpOLEHTOB, PAacCUMTaHHBIX Ha pgary ompeneneHus CUA mno craBke, NpeayCMOTPEHHON
JIOTOBOPOM/OUPIKEBOM CIEIKOMH;

- Ha JaTy HUCHOJHEHUs BTopoil uactu poroopa PEIIO mpoucxomuT mnpekpalieHue
MPU3HAHUS KPEIUTOPCKOI 3a10IDKEHHOCTH B CyMMeE ITOJIyYEHHBIX JCHEXKHBIX CPEJCTB IO MepBoif uactu. B
cilydae eclli MCHOJIHEHHE 00s3aTeNIbCTB He OyneT BCTPEUHBIM, MO JaTOHW HCIIOJHEHHs BTOPOH 4acTH,
NpUHAMAeTCs OoJiee MO3THsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

- npeKpalieHne NprU3HaHus LeHHBIX OyMmar, nepeanHbIx 1o npsmomy aorosopy PETIO, He
MPOUCXOIUT.

Horosop obpataoro PEIO, 3aKkiIt0YCHHBIH Ha OpTaHA30BaHHBIX TOPrax;

- Ha JaTy WCIONHEHHs mepBod dactu pgoroBopa PEIIO mnpusHaercs medutopckoi
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEXKHBIX CPEACTB, nepeJaHHbix DOHIOM M0 MEPBOM YacTH J0roBOpa
PEIIO, yBenanueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craske,
MPEIYCMOTPEHHON JOrOBOPOM/OUPIKEBO# CHACIKOM;

- MpU3HAaHUE LEHHBIX OyMmar, MONydYeHHBIX IO mepBoil wactu poroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpomcxXomuT mnpexpalieHne
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTta no gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO meHHbIX Oymar, IOJIydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (Tomeko B cirydae, ecr Ha MOMEHT crircanus co cueta JJET1O meHHpIX OyMar 1mo cieinkam KOJHYeCTBO
npu3HaHHbIX B [IM® nennsx Oymar paBHO HYIIO), 1O MOMEHTA UCTIOIHEHUS [0 BTOPOH 4acTH, IpU3HAETCS
obs3arenscTBo [IM® mo mproOpeTeHHIo TakMX HEHHBIX Oymar Uil MCHOJHEHHs BTOPOW YacTH CHENKH
obparnoro PETIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MeOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIICHUBAETCS B pa3Mepe COOTBETCTBEHHO IOTYYEHHBIX/TIEPEIaHHBIX JAEHEKHBIX CPENICTB II0 MEPBON 4acTH
nmoroeopa PEIIO nmo momeHTa wncmonHeHHs BTOpoi wacté goroBopa PEIIO ¢ ydeToM mpoIEHTOB,
MOITIeXKAITUX MOJTYISHUIO/YIUIaTe B COOTBETCTBUH ¢ yciIoBUsMU aAoroBopa PEITO.

Ecmu cromMocTs 1eHHBIX Oymar mo BTopoif gactu norosopa PEITO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
OCyIleCTBIIsIEMbIX B pamkax  goroopa PEIIO, To  pacuer  cHopaBeJJIUBOH  CTOMMOCTH
KpeIuTopcKoil/ nedburopckoit  3ajommkenHoctn 1o joroopy PEIIO  ocymectBisercss ¢ yderom
COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenanHsix @oHzmoM mo mnepsoil wactu PEIIO B
TE€4YEeHUE Mepuoja OT AAThl UCIOJHEHHs HepBoH dacTu gorosopa npsmoro PEIIO no naTtel ucnonaHeHus
BTopoir wactu moroopa PEITO xaxnslii paboumii JeHb OmpezerseTcs COTacHO MyHKTY 5 paszgena il
Hacrosiuux [IpaBu.

CrpaBeyiiBass CTOMMOCTH o0si3aTenbcTBa TP 1o mnpuoOpeTeHWIo IICHHBIX Oymar, paHee
MOJIy4eHHBIX MO AoroBopy obpatHoro PEIIO u peamn3oBaHHBIX IO MOMEHTAa WCIOJHEHHS BTOPOHM YacTH
cnenku obparnoro PEIIO, ompenensercs B pasMepe CHOpaBeIIMBONM CTOMMOCTH TaKHX LICHHBIX Oymar B
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COOTBETCTBHH C ITyHKTOM 5 pasznena |1l Hactosmux [Ipasmu.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEpPENaHHBIX JCHEKHBIX
CpEeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyercst B COOTBETCTBHHU C IOPSIKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [pasui.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMmar.

AKTHUBHBIM PBIHKOM JUTS IIGHHBIX OyMar, TOMYIIEHHBIX K TOpraM Ha POCCHICKOM MIIM HHOCTPAHHOU
Ompke (3a HWCKIIOUEHHEM OOJMTanuii BHEIIHWX OONHMramuoHHBIX 3aiiMoB Poccuiickoit ®Denepanmu;
eBpoOo0IMrannii HHOCTPAHHBIX YMHUTEHTOB, JOJTOBBIX IICHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB; IMEHHBIX
Oymar MeXIyHapOIHBIX (DMHAHCOBBIX OpTaHM3AINI) NMPU3HACTCS JOCTYIHAs M HaOmomaeMas OupikeBas
IUIOMIAAKA B CIIy4ae OJHOBPEMEHHOIO COOMIOAEHHS HIKENEPEUHCIEHHBIX YCIOBUIAZ:

- IICHHas Oymara JOMyIIeHa K TOpraM Ha POCCHUICKONW WJIM HWHOCTPaHHOW OupiKe,
npuBenenHol B [Tpunoxxennu 3;

- HaIU4us 1eHbl (KOTUPOBKHU) 1 ypOBHSI Ha JaTy OINpeAeseHUs! CIPaBeJIMBON CTOUMOCTH (B
cilydae, eCli Ha BCEX JIOCTYITHBIX U HAOJIOAaeMbIX OMPKEBBIX IUIOMIAIKaX OB HETOPTOBBIN JICHb HA ATy
ompeneneHuss CUA — aHamuM3upyrOTCS AaHHBIC IIOCIEAHETO TOPTOBOTO MHA Ha JAHHBIX IUIOIIAAKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM YUYMTHIBAIOTCS W AHAIM3HUPYIOTCS CYIICCTBEHHEBIE
HaOJromaeMble COOBITHS B OTHOIICHUH SMUTCHTA WM PHIHKA B IEJIOM, KOTOpPBIC IMPOU3ONLIA C MOMEHTA
MOCJIETHETO TOPTOBOTO JHSA M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

l. B cmy4ae HanW4us TPU3HAKOB OOECIEHCHHS CTOMMOCTH ONpEAEISICTCS B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [Ipunosxenuem 4,

2. B cllyyae U3MEHEHUS KIII0UEeBOM CTAaBKH pacueT CTOUMOCTH OCYIIECTBIISCTCS HA OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJ] mo Mertonuke HP/I, 6a3a mannbix «llenosoi nentp HP/I»
(nanee umenyerca Meroauxka HPJI®) mo6bIM 1OCTYIIHBIM METOJOM PAcyeTra, a B CIIydae ee OTCYTCTBMS Ha
JIaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAHHOTO CYXKIEHHUS YIPAaBISAIONIEH KOMIIAHUU 110 MOJCTH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOPrOBOro AHs. MCTOYHMKOM WH(OpMAIUH SIBJISETCS calT banka
Poccuu u JIenra HoBOCTEH

- KOJIM4IeCTBO caenok 3a nocienaue 10 (decsats) Toproeix aueit — 10 (decsats) u 6omee;

- COBOKYITHBIN 00beM ciesiok 3a nocieanne 10 Toprosex aueit mpessicua 500 000 (ILstecot
TBICSTY) PYyOJIell (MM COOTBETCTBYIOIIMI pyOJeBBIN 3KBUBaJNeHT Mo Kypcy banmka Poccnm Ha maty
OTIpeIeNIeHUs] aKTHBHOTO PBIHKA, €CIIH 00BEM CIIEJIOK OIpe/eNiecH B HHOCTPAaHHOW BAIOTE).

B crmyuae, ecnu Ha maty ompenenenus CUA HeTOproBbeId AeHb OBUT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYIIHBIX W HaOMI0MaeMbIX OWpP)KEBBIX IUIOIMIAJKAX, AHAIM3UPYIOTCS JaHHbIE TeX JAOCTYMHBIX |
HAOJIF0TaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUIUCH TOPTH Ha naty onpezaencuus CUA.

,Z[.]'If[ OICHKMU cnpanemmsoifl CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIH PBIHOK J1JIs1 HOpﬂI[OK NPU3HAHUA PbIHKA OCHOBHbIM
HEHHBbIX 6yMar B IIeJIAX

HACTOSIIIUX IpaBua

onpenenenuss CHA

JJis pocCHACKUX HEHHBIX MockoBckasi Oupka, ectn MOCKOBCKas OWpiKa SBISIETCS aKTUBHBIM
Oymar PBIHKOM.

B ciryqae, ecii MockoBckast Oupska He SIBJISETCS aKTHBHBIM PBHIHKOM —
poccuiickas OupskeBas IUIOIIA/Ka U3 YNCIIa aKTUBHBIX PBIHKOB, 110 KOTOPOH
ompezieNieH HauOOJIbIINKA 00NN 00BEM CHENOK MO KOJHMYECTBY IEHHBIX
Oymar 3a npensiryniie 30 (Tpranate TOProBEIX) THEH.

IIpu otcyrcrBum mHMOpMaruu 00 00BEME CHENOK IO KOJHUYECTBY
LIEHHBIX Oymar ucroinb3yercs nHpopmaryst 06 00beMe CIeIOK B ICHEKHOM
BeIpakeHuH. [Ipm paBeHCTBE 00BEMa CHOECNOK HA Pa3NWYHBIX TOPTOBBIX
IUTOI[aJKaX OCHOBHBIM PBIHKOM CUHUTAETCs TOProBas IUIOMIAJKA C
HanOOJIBIINM KOJIMYECTBOM CJICJIOK 32 IAHHBIN TIEPHO/I.

2 B ciyuae, ecnu OOJMTallMM BHENIHMX OOJMIallMOHHBIX 3aiiMoB P®, NONroBble IeHHble GyMard MHOCTPAHHBIX TOCYHAPCTB,
€BPOOOIUTaIIMd HHOCTPAHHBIX SMUTEHTOB, LICHHBIC OyMaru MEKAyHapOIHbIX (PMHAHCOBBIX OPraHU3aLUi JOMYLICHBI K TOPTraM TOJIBKO
Ha POCCHUIICKOI OUpIKE, TO AKTHUBHBIN PHIHOK, OCHOBHOM PBIHOK M CIPAaBEAJIMBasi CTOMMOCTD LICHHBIX OyMar ONpeAeNseTcs TaK xkKe, Kak
OIPEeENIACTCS aKTUBHBIIA PBIHOK M CIIPABEUTUBAsi CTOMMOCTb OOJIUTallUil POCCUICKOr0 SMHUTEHTA.

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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Haus WHOCTPaHHBIX
LIEHHBIX Oymar

Poccwuiickast uian MHOCTpaHHas OMpXKa U3 YUCIIA AKTHBHBIX PBHIHKOB, IO
KOTOpOH omperelieH HanOonpImii o0muii 00beM CIEIO0K MO KOJIMYECTBY
neHHbIX Oymar 3a npeasiayuie 30 (Tpuauars TOProBuIx) JHEH.

B cnyuae, ecnu 1ienHas Oymara He TOpryeTcs Ha poccuiickoil Oupixke -
WHoctpanHas Oupka U3 4KMCiia akTHBHBIX PHIHKOB, 10 KOTOPOH OompeseneH
HAWOONBIIHNH OOIUH 00BEM CHEIOK MO KOJIWYECTBY IICHHBIX OyMar 3a
mpegsiaymue 30 (Tpuomate ToproBeix) nHeil. Ilpm  oTcyrcTBUHM
nHpopManmuu 00 o0O0BEMe CHETOK 10 KOJNUYECTBY LEHHBIX Oymar
ncTnonb3yeTcs: nHpopMarys 060 o0beMe CHETOK B JICHS)KHOM BBIPAKCHUU.
ITpn 3TOM BenmMUUHEI 00BEMa CIENOK B BAIIOTE KOTUPOBKH IEPEBOIATCS B
py6mm o xypcy banka Poccnn Ha maty onpenenenus CUA. Ipu paBeHcTBe
o0beMa CHETOK Ha Pa3lNYHBIX TOPTOBBIX IUIOIIAJKaX OCHOBHBIM PBIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJIBIINM KOJMYECTBOM CJIEJIOK 3a
JTAHHBII NEPHO/I.

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

HWHOCTPaHHBIX
roCy/apcTB, HEHHBIX
Oymar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

Buebup:xeBoil ppIHOK.

B ciywae, ecnu oOnuranuy BHEIIHHMX OOJMIAllMOHHBIX 3aiiMoB PO,
JIOJITOBBIE I1IEHHbIE OyMard WMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHIaluH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIC OyMarn MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHu3alfii TOMyIIEHBl K TOPraM TOJBKO Ha POCCHIICKOW Oupike, TO
AKTHUBHBIN PBIHOK, OCHOBHOH PBIHOK M CIPABEUIMBAsi CTOUMOCTb LEHHBIX
Oymar ormpenerseTcss TaKk e, KaK OIpeAeiseTcs aKTHBHBIA PBIHOK H
CIIpaBeIINBAsI CTOMMOCTB OOJUTAINI POCCHIICKOTO SMUTEHTA

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

o0beMe TOPTOB Ha HEM.

OO01Me moJIoKeHus.

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

aHAJIOTUYHEBINA aKTHB.

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

Ha jaty onpezaeneans CHA.

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

ITpunoxenuem 2b.

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

pbIHOK (1-i ypoBeHB)

IlenHble Gymaru

Iopsaaok onpeneeHUs: CIPaBeAJIUBONH CTOMMOCTH

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

Just onpeneneHus CHOpPaBEUIMBOW CTOMMOCTH, HCIOJB3YIOTCS LEHBI
OCHOBHOTO PBIHKA (M3 YHCIIa aKTUBHBIX POCCHHCKUX OMpPIK), BEIOpaHHBIC B
ClIeAyIoIIeM Hopsiake (YObIBaHHS IPHOPUTETA):

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

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

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

Ilena cnpoca, ompeneneHHas Ha naty onpenenenns CUA, mpuzHaeTcs
KOPPEKTHOH, €CIM OHa HAaXOAWTCS B HMHTEPBAJIEC MEXIYy MHHUMAIbHOW H
MaKCHMaJIbHOIM IIeHaMM CJIeJIOK, BKJIIOYasi FPaHMIBI MHTEpBaja, Ha JTy Ke
JIaTy 3TOM ke OUpKH;
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C) cpeaHeB3BelICHHAs LICHA HA MOMEHT OKOHYAHHs TOPrOBOH CEcCHU
poccuiickoii oupxu Ha aary onpenenenus CUA. Ilpu ycnoBuu, 4To naHHas
LleHa HAaXoAuTcd B Mpejenax chpena IO COpocy U MHPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

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

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

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

Ecnu n1s onpeneneHus cnpaBefIMBON CTOMMOCTU UCTIOJIB3YIOTCS LIEHBI
OCHOBHOT'O POCCHICKOTO PbIHKa (M3 YKCIa aKTHBHBIX POCCHHUCKUX OUPXK), TO
UCIIONB3YIOTCSL LIEHBI, BBIOpAaHHBIE B ciedylolleM mnopsiake (yObIBaHUS
MIPUOPUTETA):

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

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

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

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

C) CcpeaHeB3BElICHHAs LICHA Ha MOMEHT OKOHYaHHs TOPrOBOH ceccuu
poccuiickoit Obupyxu Ha naty onpexneieaus CUA. [pu ycnoBum, 4to maHHas
LIEHa HaXOJWTCS B TMpe/eNnax CcIpeAa I0 CIpocy M TPEUIOKECHHIO Ha
yKa3aHHYIO JIaTy.

Ecnm uia onpenenennst crupaBeIMBOH CTOMMOCTH, HCHOJIB3YIOTCS LICHBI
OCHOBHOTO MHOCTPAHHOTO PBIHKA 3a IOCIEIHUN TOPTOBBIH JeHb (M3 4HCiIa
AKTUBHBIX HWHOCTPAaHHBIX OWpPX), TO HCIOJB3YIOTCA ILI€HBI, BHIOpDAaHHBIE B
ClIeAyIoIIeM Hopsiike (YObIBaHUS IPUOPUTETA):

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

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

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

Ilena cmpoca, omnpeneneHHas Ha aary omnpeaenenuss CHA, npusHaercs
KOPPEKTHOM, €Clii OHa HAaXOAWTCS B WHTEpBAIE MEXAY MHHUMAIBHOW M
MaKCHMAaJIbHON IIEHaMH CAEJIOK, BKJIIOYasi TPAaHUIBI MHTEpBajia, HA 3Ty XKe
JIaTy 3TOM ke OUpKu.

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

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

MopeJi1 OLICHKH CTOUMOCTH IEHHBIX OyMar, 1711 KOTOPBIX ONpe/ieJisieTcs BHeOUP KeBOH PHIHOK HJIH
AJ151 KOTOPbIX HMel0Tcsi Ha0/110/1aeMble IaHHbIe B OTCYTCTBHU 1ieH 1-To ypoBHsi (2-ii ypoBeHb)
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Ilennble Gymarn

Iopsigok onpeneseHusi cipaBeAIuBOi CTOUMOCTH

Poccuiickue

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

Chnpasennusas CTOUMOCTh J10JIeBBIX IEHHBIX Ooymar,
o0pamapImuxcs HA POCCHICKHX M HHOCTPAHHBIX ()OHIOBBIX OMp:IKAX,
omnpeesieTcss B COOTBETCTBHM € MOJAEJBbI0 OICHKHM, OCHOBAHHOH Ha
KOPPEKTHPOBKE HCTOPUYECKOii LeHbI (1aee — Mogeab CAPM).

JlaHHas  KOppeKTHpOBKa TMpHMEHsAeTcd B  clIydae OTCYTCTBUS
HaOMo1aeMoi IIeHbl B TE€UYeHHE He Oonee jaecsaTH paboumx IHeW (manee
UCTIONB3YeTCS 3 YPOBEHB).

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

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

B kauecTBe prIHOYHOrO MHIMKaTOpa (OeHYMapKa) akIUi MHOCTPaHHbBIX
SMHUTEHTOB U JI€NO3UTapHBIX PACIHMCOK, TOPIyeMBIX Ha HHOCTPAHHBIX
Oup)kax HCIOJB3YeTCS MHICKC OWpXKH, Ha KOTOpPOW OmpenesieHa
CIpaBeAINBas LieHa YPOBHS | MepapXuu clipaBeIMBOM CTOMMOCTH Ha J1aTy,
MPE/IIECTBYIONIYI0 JlaTeé BO3HHUKHOBEHHUS OCHOBaHMH M1 HpPUMEHEHHUs
Momenmu CAPM.(mpuMeHsieTCST COOTBETCTBYIOIIUIN HMHICKC M3 TEpPEUHS
(hOHIOBBIX MHIECKCOB, NMPUBEACHHBIX B [Ipmiokennn k Yxkasanuro banka
Poccun ot 5 centsa0ps 2016 roga N 4129-V "O cocraBe U CTPYKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB W  aKTUBOB  IAEBBIX
WHBECTHLHOHHBIX (oHA0B"). B ciydae OTCyTCTBHSA B yKa3aHHOM IEpedHE
HHJEKCA 0 JOCTYHNHOH OHpike, MHICKC ONpeAersieTcs B COOTBETCTBUM C
ITpunoxenuem 6.

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

B ciyuae, eciau BastoTa MHIEKCA OTIMYAETCA OT BaNIOTHI OLIEHUBAEMOM
LIEHHOI OyMaru, pacdyeT MPOU3BOJIUTCA C Y4E€TOM KypCOBOH pa3HHUIIBI IO
Kypcy, ONpenessieMoMy B COOTBETCTBHMHM ¢ [IpaBwiamm omnpeneneHus
CTOMMOCTH YHCTHIX aKTHBOB.

@dopmyna pacuera CIpaBeAIMBOM CTOMMOCTH Ha Jary pacdera

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

rie:
P, — cripaBeniuBas CTOUMOCTH OIHOM IIEHHOH Oymaru Ha JIaTy Onpe/ieNIeHUs
CIIpaBEeJIIMBOM CTOMMOCTH;
Py, — mocnemHss onpeeneHHas CIipaBeIIBas CTOMMOCTh IIEHHOW Oymary;
E(R) — oxuaaemas JOXOJHOCT IIEHHOH OyMar;
®opmMmyia pacyeTa oxuaeMoit foxoaHoctu Mmoaenu CAPM:

E(R) = R} + B (Rpy — RP),
rie:
Rt — Risk-free Rate — 6e3puckoBas cTaBKa JOXOAHOCTH, MPHBEICHHAS K
KOJIMYECTBY KaJICHJAPHBIX JHEH MEXAy JaTaMu €€ pacuera:

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

Js meHHBIX OymMar pocCHHCKHMX 3MHTEHTOB, TOPIyeMBIX Ha
MockoBckoii  bupxe, Oe3puckoBas CcTaBKa JOXOJHOCTH — CTaBKa,
ompeneNeHHas B COOTBETCTBHM CO 3HAUEHHEM KpPHUBOH OECKyHmOHHON
nmoxoxroctH (ctaBka KBJI) rocynapcTBEHHBIX IEHHBIX OyMar Ha WHTEpBaye
B OJIUH roj. B pacyere ucmonp3yrorcs:

— MeToAWkKa  pacuyéra  KpUBOM  OECKYNMOHHOH  JTOXOJHOCTH
TOCYIAPCTBEHHBIX OOJMTaINi, onpeeeHHas MoCKOBCKOW OUpIKEH;
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—  JIuHamuueckue napameTrpsl G-KpUBOH MO COCTOSHUIO HA KayKAbII
TOProBBIH JieHb, NyONMKyeMble Ha OQHUIUATbLHOM caiite MOCKOBCKOH
OUpKH.

CraBka KBJI paccuutbiBacTcs 0€3 NPOMEXYTOYHBIX OKPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aATOH (B IPOLIEHTHOM BBIPaKE€HUH).

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

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

Variance (Ry,)

Pai Pmi
-1, R,

=—-1
2 Pm;_,;

Pa;_;

rae:

R, - moxonHOCTH aKkTHBa,

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

Ry - TOXOTHOCTH PRIHOYHOTO MHIUKATOPA;

Pm; — 3HaUYeHNe PRIHOYHOTO HHINKATOpPA Ha Jaty i;

Pm;_; — npenpiayiiee 3HaueHUE PHIHOYHOTO UHIUKATOPA;

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

Jnst  pacyera JOXOJHOCTH aKTHBa W PBIHOYHOTO HMHAWKATOpA
(beHumapka), HMCIONB3YIOTCS 3HAYEHHMS ILEHBI 3aKPHITUS W PHIHOYHOTO
MHJMKaTopa 3a TocienHue 45 TOProBbIX IHEH, MPEANIECTBYIOIINE aTe
OTIpeZIeIeHUsI CIIPaBEUINBOM CTOMMOCTH.

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

IIpu wucnons3oBanmu wmonxenu CAPM B memsax pacuera bera
ko3 dunnenTa:

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

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

[Nonyuennoe 3naueHne bera koaddurnmenta okpyrisiercst Mo npaBuIam
MaTEeMaTHYECKOTO OKPYTIIEHHUS 10 MATH JECSITUIHBIX 3HAKOB.

IToxazarenu R,, R, paccuutpiBatoTcs 0€3 NPOMEKYTOUHBIX
OKpYIJICHUH.

IIpoune ycnous:

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

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

[Ipy HanmuuMM TEHBI 3aKPHITHA W OTCYTCTBHM 3HAYEHHS DPHIHOYHOTO
nHAnKaTopa (OeHYMapka) B KakoW-THOO TOPTOBBIM JAeHb B mepuoae 45
TOPrOBBIX JHEW, Ha [aTy pacuera Kodpduimenta bera, 3HAaueHHE
PHIHOYHOTO MHAMKATOpa (OeHUIMAapKa) 3a 3TOT TOPTOBBINA J€Hb PUHUMAETCS
PaBHBIM IIOCIICTHEMY U3BECTHOMY.
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IIpu orcyrcTBuM 3HAYeHHUS OC3PUCKOBOM CTAaBKM Ha JaTy pacyera,
3HAYCHUC OC3PUCKOBON CTaBKU 3a O3TOT JCHb INPUHUMACTCS pPAaBHBIM
MOCJIEAHEMY U3BECTHOMY.

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

— IICHA 3aKPHITHS;

— 3Ha4YCHHE PHIHOYHOTO WHAWKATOpA.

Jas oduranuii poccHiickuX IMUTEHTOB B MOPSiAKe YOBIBAHUSA
TPHOPHTETA:

a) meHa, paccuurannas HKO AO HPJI (mo Meromosiorusm,
yrBepxkaeHHbM 01.12.2017 u mo3anee); Metoa daxTudeckux 1eH; Metox
OKCTPANOJSIIMK  MHJAEKCOB; MHBIX MeTomax OLIEHKH, OTBEYaIOIIUX
KPUTEPUSIM UCXOJHBIX JAaHHBIX 2-TO YpOBH: B cooTBeTcTBUU ¢ MCDO13;

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

c) mena 3akpeiTust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHo# cuctemoit "bmymOepr" (Bloomberg) na
nary onpeneneanss CHA mpu ycinoBun, 4To 3HaYCHUE TOKa3aTensd Score IIo
yKa3aHHOH IIeHe He HIDKeE 6;

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

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

Jaist 06sMranuii ”HOCTPAHHBIX IMUTEHTOB:

Jns  onpeneneHHs — CIPaBeUIMBOM  CTOMMOCTH,  HMCIOJb3YIOTCS
HaOnroJaeMple 1IeHbl  BHEOMPIXKEBOTO PBHIHKA, BBIOpAHHBIC B CIEIYIOLIEM
nopsiake (yOBIBaHHS [IPHOPUTETA):

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

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

CrpaBe[uiiBasi CTOMMOCTH JTOJNTOBOW IICHHOW OyMaru ompenemnseTcs C
YYeTOM HaKOIUIEHHOT'O KYIIOHHOTO T0X0/a Ha naTy onpeneneHus CUA.

B caydae OTCYTCTBHSA IIEH 3aKpBITHS B HWH(MOPMAIIMOHHON cHCTEMe
Bloomberg B CBf3M ¢ HETOPrOBBIM JHEM Ha BCeX JMAOCTYNHBIX H
HAONIOaeMBIX IUIOINAAKaX OWpXK, MO UTOraM TOPrOoB Ha KOTOPBIX
ompesieNIAeTCs IeHa 3aKPBITUS, JUIS LEJe ONpeeNIeHUs CIpaBeITuBOM
CTOMMOCTH aKTHBOB HCIOJIL3YETCS 1IeHa 3aKPBITHS TOCIEIHET0 TOPTOBOTO
JUHS.

OOuranys BHEIIHUX
0OJIMTallMOHHEBIX 3aliMOB
Poccuiickoit denepannn

HounroBas neHHast Oymara
WHOCTPaHHBIX
rocyaapcTB

EBpoo0Oimranus
HWHOCTPAaHHOTO 3MHUTEHTA,
JoJITOBas IeHHas Oymara
HHOCTPAaHHOTO
rocyaapcTaa

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

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

2) uena 3akpeitusi (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpopmannoHHo# cuctemoii "birym6epr" (Bloomberg) na
nary onpenenennst CHA mpu ycioBuu, 4To 3HaYSHHUE TT0Ka3aresst SCOre 1o
yKa3aHHOH IIeHe He HIDKe 6

3) llena, paccunrtannas IleHossiM rierTpoM HPJT (110 METOMOIOTHSM,
yTBepxkaeHHbpM 01.12.2017 1 mo3aHee) Mo MeToJaM OIEHKH, OTBEYAIOIINX
KPUTEPUSM UCXOJHBIX TAHHBIX 2-TO ypoBHS B cooTBeTcTBHM ¢ MCDO13.
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OLCHKH B COOTBCTCTBUU C

4) s

eBpooOHranuii  Mojaesb

Iennas oymara | IIpunoxenuem 2A k HacrosiuuM [IpaBunam (ypoBeHs 2).
MEXAYHApOIHOU Ecnu yka3aHnHble LIEHBI OTCYTCTBYIOT, JUISl LIEGHHOHM OyMaru npuMeHseTcs
(uHAHCOBOM 3-i1 ypoBEHb OLIEHKH CTOMMOCTH [IEHHBIX Oymar.
OpraHu3aIu CrpaBeiuBasi CTOUMOCTb JOJITOBOM IEHHOI Oymaru ompezaemnsiercs c
Y4eTOM HaKOIUIEHHOI'0 KyIIOHHOTO 10X0/Ja Ha aaTy onpeneneHus CUA.
B ciygae oTcyTrcTBHA IIEH 3aKpBITHS B HH(POPMAIMOHHOW CHCTEME
Bloomberg B cBA3M ¢ HETOPrOBBIM JHEM  Ha BCEX JOCTYNHBIX H
HaOMI0aeMbIX TUIOMAAKAX , TI0 HTOTaM TOProB Ha KOTOPBIX ONpENessieTCs
LEHa 3aKpBITHS, TO I LENed OMpeleNieHHs CIPAaBEUIMBON CTOMMOCTU
AKTUBOB HCIONB3YETCS HEHA 3aKPBITUS MOCIEIHETO TOPrOBOTO JHS.
VHBecTHMOHHBIE — TaH JUis onpenienieHusl CIIPaBeNIMBOM CTOMMOCTH HMCIOJIB3YETCs pacdeTHas
POCCUICKHUX MaeBbIX | CTOMMOCTh MHBECTUIIMOHHOTO Mast (cepTuduKaTa yqacTus), OnpeeiIcHHas B
HMHBECTUIIUOHHBIX COOTBETCTBUM C HOPMATUBHBIMU MIPAaBOBBIMU aKTaMM Ha JIaTy ONpeAeICHUs
¢doHnmoB, unoteunsle | CHA u packpbitas / mpegocTaBieHHas ynpasisomeld kommnanueil [TNO

cepTH(UKATHI y4acTHs

(MIIOTEYHOTO TOKPBITUS) B CPOKH, MPEIYCMOTPEHHBIC HOPMATUBHBIMHU
aktamu banka Poccun.

B cnyuyae oTCyTCTBUS pacKpbITHIX YIPABIAIOIIEH KOMIIAHUEH TaHHBIX O
pacueTHOM CTOMMOCTH, pUMeHsieTcs 3-i YpOBEHb OIICHKH.

Jeno3urapHas pacnucka

Jst onpeneneHus ClipaBeAIMBOM CTOMMOCTH HUCIONIB3YETCsl pacdeTHas
CTOMMOCTh LICHHOW Oymaru, Ha KOTOPYIO BBIIaHA JEHO3UTAPHAS PACIHCKa,
OIIpeZieTIeHHass 10 AITOPUTMY OIPENEICHUs CIpPaBeUINBONH CTOMMOCTH Ha
OCHOBAaHMM IIeH |-TO YpOBHf, yKa3aHHbIX B HacTosmux I[IpaBmmax
onpeznenenust CHA, ¢ yueToM KolmuecTBa ICHHBIX OyMar, paBa Ha KOTOpbIe
MOATBEPXK/IACT OFHA JETIO3UTapHAasl PACIIHCKA.

Mojeu OUEHKH CTOMMOCTH I[EeHHBIX Oymar, JJsl KOTOPBIX He omNpeaessieTcsi AKTUBHBIA PbIHOK U
OTCYTCTBYKOT Ha0Ji101aeMble JIaHHbIE (3-ii ypoBeHb)

IlenHble Gymaru

Iopsaaok onpeaeseHUsi CIPaBeIJIUBONH CTOMMOCTH

Jleno3uTHsli cepTudukar

I[J'IH OIPCACICHUA cnpaBemmBoﬁ CTOUMOCTHU, HUCHOJIBL3YCTCA METOI
OIIPCACTICHUA CHpaBeI[J'II/IBOI‘/’I CTOHMMOCTH, HpHHHTLIﬁ JJIA A€HEXHBIX CPCICTB
BO BKJIagax

Lennas Oymara
POCCUNCKUX IMUTEHTOB U
LIEHHAs Oymara
WHOCTPaHHBIX YMUTECHTOB

JI1s OIeHKH MCTIONB3YIOTCS CIIEAYIOIINE IIEHBI B CIEAYIOIIEM MOpSAKe
(yObIBaHMS NPUOPHUTETA):

e Ilena, paccunrannas [lenossim Llenrpom HPJT (o MeTo1om0THsIM,
yrBepxkaeHHbiM  01.12.2017 w mo3gHee) ¢ WCHONB30BaHUEM
METOJIOB OLICHKH, OTBEYAOIINM KPUTEPHIM HCXOTHBIX JaHHBIX 3-
ro ypoBHs B cootBeTcTBUH ¢ MC®DO (mprOpHUTET OTAAETCS LIEHAM,
OTIpPEICIICHHBIM TI0 ITOCIIEHEH YTBEPKICHHON METOIMKE OIICHKH);

e 1eHa 3akpeitis (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMass ~ MH(POPMAIMOHHOW  cucremoir  "Bmymbepr"
(Bloomberg) na naty onpexnenenus CUA B ciyuae, eciid 3HaYCHUE
noKaszaTens Score Mo YKa3aHHOH IIeHe HUXKe 6;

e Jlna ONIEHKM  HCIONB3YyeTCd  CTOMMOCTB,  OINpPENeICHHYIO
OIICHIIMKOM TI0 COCTOSTHHIO Ha aaty He paHee 6 (LLlects) mecsmen
no natel ompexneneHuss CYUA W cocTaBleHHOrOo He To3aHEe 6
(Illectp) MecsiieB 110 JaThl  ONpENENCHUS]  CIPaBEIIMBOM
CTOUMOCTH.

Mojesid OleHKH CTOMMOCTH IIEHHBIX 6yMar, 110 KOTOPBIM OIPEICJICH AHAJOTHYHbIH aKTHB

Lennble 6ymarn

Iopsaok onpeaesieHus: CpaBeAJIUBOH CTOMMOCTH

Llennas Gymara sBisieTcs
JIOTIOJTHUTENEHBIM
BBIITYCKOM

Jus  omeHKM [eHHOH OyMmard WUCHONB3YyeTCsS IIeHa  BBIMYCKa
(aHAJIOTMYHOTO aKTUBA), MO OTHONICHHIO K KOTOPOMY JaHHBIH BEIITYCK
SIBJISIETCSL JOTIOJIHUTENBHBIM, ONpeeNieHHas!, Ha naTy onpenenenus CUA B
COOTBETCTBUH C MOJICIISIMU OLIEHKH CTOMMOCTH IICHHBIX OyMar, Jijisi KOTOPBIX
OTIpeJieNIeH aKTUBHBIA PHIHOK (MCXOHBIE TaHHBIE YPOBHS 2).

CrpaBeyiBasi CTOUMOCTh OTIPEACIISETCS] COTIACHO 3TOMY TOPSAKY J0
BO3HMKHOBEHHUS CITPABEIJIUBON CTOMMOCTH IICHHOW OyMmarw, sIBISIOLIEHCS
JIOTIOJTHUTEIHHBIM BBITYCKOM.

ennas Oymara,
MTOJIyYCHHAS B PE3yJIbTATE
KOHBEpTAllMK B HEe

JIis olleHKH TIeHHOW OyMaru, WCIIONb3yeTcs IeHa MCXOMHOW IEeHHOH
Oymarm, ompenencHHas Ha naTy onpenenenus CUA B COOTBETCTBHU C
MOJICJISIMU OIICHKH CTOMMOCTH IICHHBIX OyMar, sl KOTOPBIX ONpEAeiCH
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JIpyroi IICHHOW Oymaru
(ucxomHo LEHHOI
Oymarn)

AKTUBHBIN pPBIHOK, CKOPPEKTHpPOBaHHAas C yderoM Koddduiuenra
KOHBEpTAIMU (MCXOIHBIC JJAHHBIC YPOBHS 2).

Ecnu HEBO3MOXKHO OMpEIeNuTh B COOTBETCTBUU C MOJENSIMU OLIEHKH
CTOMMOCTH I[CHHBIX OyMar, i1l KOTOPBIX OMpPE/IC/ICH aKTUBHBIN PHIHOK IICHY
HCXOMHOW IIeHHOW Oymaru Ha nary ompenenceHuss CUA, ucmonmb3yercs
CIpaBe/UTMBasl CTOMMOCTh HMCXOJHON IIEHHOW OyMaru, Ompe/ieiCHHAas Ha
JaTy KOHBEPTALMH, CKOPPEKTHPOBaHHAS C ydeToM KodddumueHTa
KOHBEpTAINX (UCXOIHbIEC JaHHBIE YPOBHS 2).

CrpaBeinBasi CTOMMOCTB OIIPEACIISIETCSl COTIIACHO ITOMY TOPSIKY Ha
nmaty kouBepramuu. Co ciemyromeid aThl CTOMMOCTH OIpenenseTcs B
o01IeM mopsIKe.

—  OIeHOYHOW CTOMMOCTBIO akmuid ¢  OoJblnei  (MEHBIICH)
HOMHHAJILHOM CTOMMOCTBI0, TPU3HAHHBIX B pE3yJbTaTe KOHBEPTALUU B HUX
HUCXOJHBIX aKIH, SBISETCS OLIEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIUil.

—  OuUeHOYHOM CTOUMOCTBIO aKIIHM TOH K€ KaTeropuu (TUMa) C UHBIMU
TpaBaMu, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMU B HUX UCXOTHBIX aKIUH,
SIBIISICTCS OLIGHOYHASI CTOUMOCTh KOHBEPTHPOBAHHBIX aKITHIHA.

—  OueHOYHOH CTOMMOCTBIO aKIOWH, TNPU3HAHHBIX B PpE3yNbTaTe
KOHBEpPTAIlMA TpH JPOOJICHUM WUCXOMHBIX AaKIHH, SBIACTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIWiA, [eleHHas Ha Koddduiument
IpoOIeHus.

—  OueHOYHOH CTOMMOCTBIO aKIOWH, TNPH3HAHHBIX B peE3yNbTaTe
KOHBEPTAIMK TPU KOHCOJIHUAALNN HCXOJHBIX aKIUH, SBISETCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKI[Mi, YMHOXXCHHass Ha KO3 HUIMEHT
KOHCOJIMJAIHN.

—  O1eHOYHOHM CTOMMOCTBIO aKIUH WM 0OJIMranuii HOBOTo BBITYCKa,
MIPU3HAHHBIX B PE3yJbTaTe KOHBEPTALIUU B HUX KOHBEPTHPYEMBIX UCXOAHBIX
LIEHHBIX OyMar, SBIISIETCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMar, JieJeHHas Ha KOJMYECTBO aKuWi (0Omuraiuii), B KOTopoe
KOHBEPTHUPOBaHA OJTHA KOHBEPTHUpYyeMas IICHHas Oymara.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B pE3yIbTaTe
KOHBEpPTAIllM B HHUX HCXOMHBIX AaKIHWHA IPH peopraHu3aliu B (Gopme
CIIUSTHUS, SBISETCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAaHHBIX I[CHHBIX
Oymar, yMHO)KEHHas1 Ha KO3 (QHUIUEHT KOHBEPTALUH.

—  OneHOYHOH CTOMMOCTBIO aKI[Mil BHOBb CO3JaHHOTO B pe3yJbTaTe
peopranuzanui B QopMe pasz[eNeHUs] WIN BbIJIEICHNS aKIHOHEPHOTO
o011ecTBa, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTAIIUY B HUX MCXO/IHBIX aKITUH,
SIBIISIETCSl OI[EHOYHAs! CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIIWi, JIEJICHHAs Ha
k03¢ GHUIMEeHT KOHBepTaLUK. B ciydae, eciiu B pe3ynbTare pa3aeieHus Ui
BBIICTICHUST CO37aeTCs [1Ba WM OoJiee aKIMOHEPHBIX OOIIecTBa, Ha
KOA(pPHUIIHEHT KOHBEpTAIHA JIEITATCS OILICHOYHAS CTOUMOCTh
KOHBCPTHPOBAHHBIX  aKIWi, yMEHBIIECHHAs MPOMOPIHOHATHHO JO0Je
AMYIIECTBa PEOPTaHU30BAHHOTO AaKIIMOHEPHOTO OOIIECTBa, IMEPEIaHHOTO
AKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pE3yJIbTaTe pa3/ICiCHUS MU
BBIZICTICHUSI.

—  OrneHoyHast CTOMMOCTh aKIMH BHOBbH CO3JJAHHOTO B PE3yJbTaTe
peopranmsanud B (opMe BBIOENCHHS aKIMOHEpHOTo  OOIIecTBa,
MPU3HAHHBIX B pE3yJdbTaTe WX paclpenesieHus Cpeiad aKIMOHEPOB
PEOpPTaHN30BaHHOTO aKI[HOHEPHOTO OOIIECTBA, CYNTACTCS PaBHOW HYIIO.

— OIlEHOYHOW  CTOMMOCTBIO ~ OONWTanuii  HOBOTO  BBIMYCKA,
MIPU3HAHHBIX B PE3YJIbTAaTe KOHBEPTALMU B HUX HCXOMHBIX OOJIUTaIlMid pU
peopraHu3allid JMHUTEHTa TaKWX OOJNUTalli, SBISCTCS OICHOYHAsS
CTOMMOCTHh KOHBEPTHUPOBAHHBIX OOJIUTAITHUIA.

Ilennas Oymara,
npuoOpeTeHHas pu
pasMelieHnn

CrpaBe/uiiBas CTOMMOCTb OIpeIeNsIeTcs Kak LeHa pa3MelneHus. C naTol
MOSIBJICHUSI 1IEH, MO3BOJISIIOIIMX IPOU3BECTH OLEHKY MO IaHHBIM aKTUBHOTO
OCHOBHOTO pBIHKA, CIIPAaBEJINBAsl CTOUMOCTh ONpeAesieTcss B oOIeM
mopsiake. [Ipyu oTCYTCTBUM yKa3aHHBIX IIeH B TeueHue 10 pabouux gHen c
JaThl pa3MeNIeHus IeHa Pa3MeEIIeHus KOPPEKTUPYETCS MPOMOPIIMOHAIEHO
W3MEHEHHUIO KJItoueBoy ctaBku banka Poccuu 3a 3ToT nmepuos.

Hauunast ¢ 11 gHs cripaBemuBas CTOUMOCTH OIPENSIsIeTCsl B 00IIeM
TTOPSIAKE.
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6. Hpn3HaHne H OIlEHKA BJIOKEHHiIl B yCTaBHBIﬁ KamnuTaJja OﬁlIIGCTBa C
OFpaHI/I'IeHHOﬁ OTBETCTBCHHOCTBIO

IlepBoHayaibHOE NPU3HAHKME M NPEeKPALLeHUe NPU3HAHUA BJIOKEHUH B YCTABHBIH KANIMTAJ
001LIecTBA ¢ OTPAHNYCHHON 0TBETCTBEHHOCTBIO:

Jara nepexona npaBa COOCTBCHHOCTH Ha JIOJIIO, IOATBEp K IeHHAs Bhimuckoit nu3 ET'PHOJL.

Jlara oriaThl yCTaBHOTO KalUTana B cIydyae MpUOOpEeTeHHs J0JIeH IPH yupexkJeHUH 00IIecTBa.

IIpexpameHue NpU3HAHUS BJIOKEHUH B YCTABHBIH KanuTaja 00lIecTBa ¢ OrpPaHUYeHHOI
OTBETCTBEHHOCTLIO:

Jara nepexo/a nmpaBa cOOCTBEHHOCTH Ha JOJIO, TOATBEep K AeHHAas BhImuckoit n3 ETPHOJL.

Jara NMuKBHOANNN IOPUAWIECKOTO JIUIA, PACKPHITas B JOCTYITHOM WCTOYHHKE WU TIOJydeHHAS
TN ®.

O1eHKa CTOUMOCTH BJIOKEHMS |

CnpaBeyinBasi CTOMMOCTD BIOXKEHHSI B YCTaBHBIH KamuTaad oOLIeCTBA € OTpaHMYCHHON
OTBETCTBEHHOCTBIO  ONpENENSeTCS  OLEHIIMKOM B CPOKM, COOTBETCTBYIOIIHE  TPEeOOBaHMSIM
3aKOHOJATEJIbCTBA. B cilyuae BHECEHUsI BKJIa/la B UMYILECTBO OTYET OLICHIIHMKA MOJIE)KUT OOHOBJICHHIO Ha
JIaTy, KOT1a MOJTHOCTHIO MCIIOJTHEHBI 0053aTENIbCTBA 10 BHECEHUIO TAKOTO BKJIaaa. B mepuona Mexay natamMu
OLIEHKH OTIpe IeIeHHAasI OLCHIIIUKOM CIIPAaBEINBAs CTOUMOCTH BIIOKEHHS He H3MeHsAeTca. CTOMMOCTb aKTHBa
OTIpeieNeTCsl Ha OCHOBaHMHU JIOCTYITHOTO Ha MOMEHT ompesieneHust CHA oTdera OIEHIIMKA ¢ JaTOM OIIEHKU
HanOosee OJIM3KOMN K JjaTe ONPEIeNICHNs] €TO CTOMMOCTH.

B cimywae ydpexxpeHust oOmecTBa C OTpaHHYCHHONH OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OLICHIIIMKA CIPaBEJINBasi CTOMMOCTD BJIIOXKCHHS ONPEIEIIeTCs KaK CTOMMOCTh YHCTHIX aKTHBOB OOIIIECTBa,
NPUXOJSIIETOCS Ha MAOJIO BJIOKECHHS, a MMEHHO B pa3Mepe CIpaBeUIMBOIl CTOMMOCTH BHECCHHOTO
MMYILECTBA, ONPECICHHON B COOTBETCTBIHM C HacTosammmu [IpaBunamu.

CnpaBeuinBasi CTOUMOCTD JIOJHM B YCTaBHBIX KallUTalaX POCCHHUCKUX OOIIECTB C OTPaHMYCHHOMN
OTBETCTBEHHOCTHIO paBHO ) ¢ MOMEHTa, KOT/1a UMYIIECTBO 0O0IIeCTBa MPH JIUKBUAAIIUH PaCIIpeesICHO.

B cnydae, ecniu B mepuoJ NMpUMEHEHHsS OTYETa OICHIIMKA JUIs ONpEeAeNICHHsA CIPaBeINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOIIAL
KOMIIaHWsl HHUIMHAPYET BHEIUIAHOBYIO OIIEHKY aKTHBA OIlCHIIUKOM He mo3auee 10 (mecsatn) pabounx quei ¢
JIaThI BBIIBIICHUS MIPU3HAKOB oOecrieHeHus. JlaTa, Mo COCTOSTHHUIO Ha KOTOPYIO OTIPEeNIeTCsl HOBasl OIICHKa,
HC O0JI’)KHa OBITh paHe€C JaTbl BOSBHUKHOBCHUSA CO6I>ITI/I$[, BEAYLICTO K O6eCHeHeHI/IIO.

7. Ilpu3dHanume W  oOlEeHKa OHMpXKeBBIX MPOU3BOAHBIX (UHAHCOBBIX

HHCTPYMEHTOB

IlepBoHayaIbHOE IPU3HAHUE U NPEKPALleHHE IPU3HAHUSA

bupyxeBoii pon3BOHBIN (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs] OPOKEpOM
pHOOpETEHNS/peaIn3allii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OupxKe.

IIpexpamenue Npu3HAHUA OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae HCHOJIHEHUS KOHTPAKTA;

- B pe3ysibTaTeé BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENILCTB 110 KOHTPAKTY C TaKOW e
cneuduKalyei, T.e. 3aKIF0UeHIE 0QCETHOM CENKH;

- MpeKpalieHe 00s3aTeIbCTB 10 KOHTPAKTY 110 MHBIM OCHOBaHMAM, YKa3aHHBIM B ITPaBHIIaX
KJIMPUHTa, B YCTAHOBJIEHHOM UMU MOPSIKE.

OneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTAa

OCHOBHBIM PBIHKOM TPOM3BOJHOTO (hMHAHCOBOT'O HMHCTPYMEHTa SBISETCS OMpXKa, Ha KOTOPOU
@DoHIOM OBIJI 3aKITIOYEH COOTBETCTBYIONINI KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOMU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS €TI0 MOCIEIHSSA
pacdeTHasi LeHa (TeopeTHdecKas lLieHa), ompexaensemas Oupxeil, Ha koropoit dDoHIOM OBUT 3aKiIIOUYEeH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, ecnu KOHTpakKT siBiseTcss MapxkuUpyeMblM ¥ QOHIOM Ha JaTy OLIEHKU OTpPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapke, CIpaBeUInBasi CTOMMOCTh ITPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

8. Ilpu3HaHue U OllEHKA T1eOMTOPCKOM 310/ KEHHOCTH U MPeaoNJIaT
HepBO]—[a‘laJ’lLHOC NPpU3HAHHE W TpPEeKpalieHue MNpU3HAHUA, OICHKa HeﬁHTOpCKOﬁ
32401’ KEHHOCTH .
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Ecnn B pesynbrate coBeplueHHs caeiok ¢ umymectBom [IM® BosHukaer neGuropckas
3aJJOJDKEHHOCTD, M, COTTIACHO YCIOBHUSIM CJEJIKY, HE ONpEAEICHa KOHKPETHAs 1aTa ee MOTallleH!s, HO yKa3aH
Npe/eNbHbIl CPOK, B TEYEHHWE KOTOPOIrO TaKas 3aJOJDKEHHOCTh JOJDKHA OBITh IOralieHa, TO JUIs
ONpeNieNeHUs] CIPaBEAIMBONM CTOMMOCTH CpPOK TIOTAIIEeHHs TaKOM 3al0JKEHHOCTH HPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOT'O 3KCIEPTHOrO (MOTUBHPOBAHHOTO) CYXKIEHUS YIpaBIIsroIeit
KOMaHUX 00 MHBIX CPOKax IOTAIICHUS TAKOH AeOUTOPCKON 3a/10DKEHHOCTH.

Ecnu ycrnoBus cienKu He COAEpk AT KOHKPETHON JaThl IIOTAIICHUS IeONTOPCKON 3aJOIKEHHOCTH H
OTCYTCTBYET MIPEIEIIbHBIN CPOK MOTalIeHUs], TO IJIs LeJIel ONpeAeaeHus ClIpaBeaJuBOil CTOUMOCTH TaKOU
CPOK IOJDKEH OBITh YCTAHOBJICH HA OCHOBAaHHH 0OOCHOBAaHHOTO AKCIIEPTHOTO (MOTHBHPOBAHHOTO) CY>KACHUS
YOPaBIISAIOLEH KOMIAHUH.

IIpn ompeneneHnu cpoka moOTrameHHs AEOUTOPCKOM 3aIOJDKEHHOCTH B CIydae €CIU CpOK,
YCTaHOBJICHHBIH ~ YCJIOBUSIMH CHENKM HPUXOJUTCS Ha  Ipa3 HUYHBIH/HEpaOOUYHii/BEIXOMHON  JICHb,
VYnpasnsronas KOMIaHUs pyKOBOACTBYETCs MOJ0kKeHUusAMH cTaThi 193 I'paxkganckoro koxekca Poccuiickoit
denepanun, a IMEHHO JTHEM OKOHYAHHS CPOKa CYMTAETCS OMKaNIINK ClIeayIoIuil 32 HUM pabounii 1eHb
(B OTHOILLIEHNY TTEPEHOCA B CBS3H C TIpa3IHUYHBIMH/HEPAaOOYMMHU THSMHU TOJIBKO B CITydae, €CiIM Oy OJINKOBaH
IIpou3BoacTBEHHBIH KaJleHaph Ha COOTBETCTBYIOIIUI o).

JeOuropckas 3a/I0JDKEHHOCTh 110 NPOLIEHTHOMY (KYIIOHHOMY) JIOXOAY IO JIOJITOBBIM IIEHHBIM
Oymaram, J1eOMTOpCKast 33J0JDKEHHOCTh IO YaCTUYHOMY/IIOJHOMY IOTANICHUIO SMHUTEHTOM OCHOBHOTO
JOJTa 1O IOATOBBIM IICHHBIM OymMaraM OpU3HAETCs:

- st nebnTopeKoil 3a0KEHHOCTH O MIPOIEHTHOMY (KyIIOHHOMY) JOXOAY IO JOJITOBBIM
IIEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHCHHMS 00s3aTelIbCTBA IO BBIIIIATE KyIIOHHOTO
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jnst 1eOMTOpPCKOM 33J0JIKEHHOCTH 0 YaCTUYHOMY/TIOJTHOMY IOTAlICHHI0 SMHUTEHTOM
OCHOBHOT'O aoJira 1o A0JIrOBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM ITIOJIHOI'O IIOralcHus HOMHUHAJa
Ha OCHOBAHUU PEHICHHA O BBIITYCKE.

Kputepuu npekpaiieHus Mpu3HaHus:

- Jara ucronHeHus 00s13aTeILCTB AIMUTEHTOM, TIOATBEP)KICHHAsE OAHKOBCKOW BBIMUCKOHN C
pacdeTHOTO c4era ynpasistomeii kommannn J[.Y. [IN® nimm otyerom 6poxepa [TND;

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

CrpaBeuIiBasi CTOMMOCTbD.

OreHKa CpaBeATUBONH CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IMPOLEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram oIpezemnseTcs B CIEAYIOIeM MopsIKe:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHUS] COOTBETCTBYIOIIETO
00s3aTenbCTBA (JaTy MCTEYEHHS KYMOHHOTO IepHOJia) B COOTBETCTBHUHU C YCIOBHSIMM BBIIYCKa IEHHOI
OyMaru, U UCX0Js U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredernss 7 (Cemp) paboumx JgHEH C [HaThl HACTYIUDIGHHS CPOKa HCIOJTHEHUS
o0s3aTenscTBa poccuiickuM smuTeHToM, 10 (Hecars) pabouymx mOHEH ¢ JHaThl HACTYIDICHHS CpOKa
HCIIOJTHEHUS 0053aTeIbCTBA HHOCTPAHHBIM AYMHUTEHTOM;

- BO3HHKHOBEHUS HWHBIX coOBITHIT o 00eCIICHEHUIO.

b) B cootBeTcTBHMHM C TTOpSAAKOM, YKa3aHHBIM B nyHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
Hanbosee paHHeH U3 JaT, yKa3aHHOH B MIL.a.

OrneHka CIpaBeIMBOM CTOMMOCTH JeOMTOPCKOH 3aJ0JKEHHOCTH IO YacTHYHOMY/IIOJHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJITa 10 JOJTOBBIM IIEHHBIM Oymaram OIpeIensieTcs B CIeIyIOIeM
TOpSI/IKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JaTy HACTYIJICHUS] CPOKA HCIIOJHEHUS] COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIOBHSIMH BBIIYCKa IIEHHOH OyMaru, n MCXO[s U3 KOJIMUECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboiee paHHe! U3
Jiar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
00513aTeIbCTBAa POCCHHCKUM SMHUTEHTOM, 10 (ecsiTh) pabounx qHEH ¢ 1aThl HACTYIUICHHS CPOKa UCTIOIHEHHS
00s13aTeIbCTBa MHOCTPAHHBIM AOMHUTEHTOM;

- BO3HHKHOBEHHS HHBIX COOBITHH 1O 00ECIIEHEHNUIO;

b) B cootBeTcTBHYU ¢ OPSAKOM, YKa3aHHBIM B yHKTE 2 pasznena |l u B [pmnoxennn 4 — ¢
Hanbosee paHHeH U3 JaT, yKa3aHHOH B MIL.a.

CrpaBeyiiBasi CTOMMOCTD I€OUTOPCKOM 3aI0KEHHOCTH IO MPOIEHTHOMY (KYTIOHHOMY) JTIOXO.Y,
YACTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOI'O JIOJTa IO JOJIOBBIM LIEHHBIM OyMaram
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npusHaercs pasHod 0 (Hoump), B cnyyae oduumaibHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKPOTCTBE B
OTHOIICHUH IMUTEHTA (JIMLa, 00S3aHHOTO 10 1IEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO ONMYOJIMKOBaHUS
Takoro coobuenust. Takoi NOPSIOK MPUMEHSIETCS K 0043aTeNIbCTBAM 32 CIIETYIOIINMH UCKITIOUESHUSIMU:

- 3a MCKJIIOYEHHEM JI0JITa, OLEHUBAEMOI'O OIIEHIIMKOM, OOECIIEYeHHOTO TOPI'YeMBIMU LIEHHBIMH
Oymaramu, HeIBW)XUMOCTBIO, ONIIMOHHBIM COTJIAIICHHEM, CTPaXOBKOH JHOO MOPYYHTENIHECTBOM TPETHHX
. OrneHKa 00eCIIeIeHHOTO JO0JIra MPOBOAUTCS C yUETOM CPOKOB M BO3MOKHOCTH TTOJIY9IEHHSI BBIIUIAT MIPU
peamm3anuu oOecnedeHNsT Ha OCHOBE OOOCHOBAaHHOTO O3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHS
VYpasisitomei KOMIIaHUHY,

- 3a MCKJIFOUYEHHEM CITydaeB, KOTAa Y JAaHHOTO TpeOoBaHUS (BBHIMYCKa IEHHBIX Oymar) MMEroTCs
PBIHOYHBIC KOTHPOBKU aKTHBHOTO PHIHKA (1 ypOBHS OLIEHKH) MO0 MMEETCS OTYET OLCHIINKA, COCTABICHHBIN
He paHee 6 mecsnes 10 aaTel oneHkH CHA, Mo COCTOSIHMIO Ha JaTy Hadasa Ipoueaypsl OaHKPOTCTBA HIIN
nozauee. [Ipu Wcmosib30BaHMM OTYETa OLCHIIMKA NPH IOSIBICHUM HOBOM HMH(GOPMAlMKM O CHIKCHHUH
BO3MOKHOCTH BOCTPEOOBaHNUS 330JKEHHOCTH WIIM CHHYKEHUH OIIEHKU MOTESHIIHAIBHBIX CYMM K HOJIyYEHHUIO
yIpaBisifolas KOMIIAHUS JOJDKHA B CPOK He Oojiee 2 HeAeNb IOJyYUTh HOBBIM OTYET OIEHIIUKA JHOO
HPUHATH CTOUMOCTB 3a/I0JDKEHHOCTH PaBHOU HYITIO.

KynonHsIil 10X0, HOMUHANIBHAsE CTOUMOCTH JOJTOBOM LIEHHON OyMaru, BBIpaXXCHHBIE B BaJIOTE,
nepecuuThiBaeTca B pyonu mo kypcey b P® Ha maty pacuery CHA u OKpyrisieTcst 1O 2-TO 3HaKa IOcIie
3aMATOM.

Jebutopckas 3aJ0DKCHHOCT O BBIILIATE TWBHUICHAOB 10 aKIWSAM, TOXOIa O JEHO3HTAPHBIM
pacmucKaM, 10 MHBECTUIIMOHHBIM masM [T v masM (aKIusaM) HHOCTPaHHBIX HHBECTUITHOHHBIX (DOHIIOB!

OrneHka crpaBeIMBON CTOMMOCTH JEOMTOPCKOM 3aJ0JKEHHOCTH MO BBIIJIATE JAUBHIEHIOB IO
AKIMSIM, JTOXO/1a IO JEMO3UTAPHBIM PACITUCKAM, MMAsAM IMaeBBIX HHBECTHIIMOHHBIX (DOHIOB M MasM (AKIHIM)
HMHOCTPAHHBIX HHBECTUIIHOHHBIX (DOHIOB OMPEIEIISICTCS UCXOIS U3:

KOJINYECTBA aKIIMi/ICMO3UTAPHBIX PACIUCOK, 1a€B MACBOTO0 WHBECTUIIMOHHOTO (DOHIA WIIM IacB
(axumit) ”THOCTPaHHOTO MHBECTHLIMOHHOTO (POH/Ia COOTBETCTBYIOIIEH KaTeropuy (TUIa), yATEHHBIX Ha CYEeTe
neno [T ® Ha naty, Ha KOTOPYIO ONPEAEISIOTCS JTUIA, UMEIOIIHE MPaBO Ha MOJIyYeHUE TUBUICH A (0X0/1a),

1 OOBSIBICHHOTO pa3Mepa IUBUICHAA (10X0/1a), IPUXOIAIICTOCS HA OHY aKIHUIO (ICMO3UTAPHYIO
pacmucKy, maif MaeBOr0 MHBECTHLIMOHHOTO (OHAA WM Mail (AKIUI0) WHOCTPAHHOTO WHBECTHUIIMOHHOTO
(hoHIA) COOTBETCTBYIONICH KaTETOPUH (THIIA).

Jeburopckast 3aI0KCHHOCT M0 MPUYHATAIOIIAMCS K TIONYYCHUIO AWBHICHIAM TMPU3HACTCS Kak
aKTHUB C IEPBOTO JIHS, KOT/Ia [IEHHBIe OyMaru HAaYMHAKOT TOproBaThes 0e3 yueta nusuaeHnoB (DVD _EX DT)
W HAaYUCISeTCS Ha KOJMYECTBO IIEHHBIX Oymar, yuTeHHBIX Ha cdere aero [IM® wa (DVD _EX DT) 3a
BBIYETOM HAJIOTOBBIX yJEpKaHUW M KOMHUCCHM mnpu uX Haanyuu. OJHOBPEMEHHO C HAYWCICHHEM,
OCYIIECTBIISIETCS KOPPEKTUPOBKA TUBUJCHIOB C YYETOM CJIIEIOK, MOJJIEKANINX HCIOJHEHWIO B JI€Hb
(ukcanmu crucKa JUI, UMEIIIMX MPaBO Ha TOIy4YeHHE J10X0jaa. B kadecTBe MCTOYHWKA WMHGOPMALIUU
HCTONB3YIOTCS HH(popManuonusie pecypcbi AO «Murepdakc», Bloomberg, u ap. Kputepuem BbiGOpa
SIBIISICTCSL KAYECTBO MPEI0CTaBIsIeMOi HH(QOPMAITHK U yIOOCTBO JOCTYIA K JaHHBIM. B cilydae oTCyTCTBUS
oduHaNIbHOM HHPOPMAILIUK O pa3Mepe Haaora Ha JOXOJbI 10 IIEHHBIM OyMaraM WHOCTPaHHBIX SMUTCHTOB,
TIOJTEXKAIIETO YACPKAHUIO, TPUMEHIECTCS MaKCHMAllbHO BO3MOJXKHAs CTaBKa Hamora B pasmepe 30%. Ilo
(hakTy TOCTYIUICHUS TaKWX JOXOIOB/IMBHICHIOB Ha OaHKOBCKHE cueTa YmpaBintromieid kommanun J1.Y.
®oHZIOM B pa3Mepe, BKIIOUYAIOMIEM B ceOs CyMMy Haiora, YIpPaBISIOMas KOMITAHUS JOHAYUCISAET
JeOUTOPCKYIO 3aJ0JDKEHHOCTD Ha CYMMY HaJora.

Jara npekparneHus Ipu3HaHUS TeOUTOPCKON 3aJOJPKEHHOCTH 110 BHIIIJIATE JUBHIICH/IOB IO aKIIHIM,
JIOX0J1a TI0 IETIO3UTAPHBIM PACTICKaM:

- JlaTa MCIIOJTHEHUST 0053aTeIhCTB SMUTEHTOM, TIOTBEPKICHHOW OAHKOBCKOW BBITIMCKOM C
pacdeTHoro cueta ynpasistromiend komnanuu [1.Y. TTN® wimm otuetom 6pokepa [TUD.

— JlaTa JIMKBUAAIMM SMHUTEHTa, coryacHo Beimucke, w3 EIPIOJI (unm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OneHka crpaBeJIMBON CTOMMOCTH JEOMTOPCKOM 3aJ0JPKEHHOCTH TI0 BBITIJIATE TWBUICHIOB IO
aKLMAM, J0X0Ja M0 ATO3UTAPHBIM PACIIMCKAM ONPEJENSIeTC UCXOIS U3:

- KOJIMYECTBA aKI[Ui/ICTIO3UTAPHBIX PACIIHCOK, YITEHHBIX Ha cuete jaerno [IM® nHa narty, Ha
KOTOPYIO OIpEeNessIIOTCS JINLA, UMEIOIINe TPAaBO Ha MOJyYeHUe TUBUICHIOB, U

- OOBSBIICHHOTO pa3Mepa AMBUACHIA (J0X0Ma), IPUXOAAIICTOCS Ha OJHY IICHHYIO OyMmary
COOTBETCTBYIOIICH KaTeropuu (THUITA) 32 BEIYETOM HAJIOTOB U COOPOB, €CIIU 3TO MIPUMEHUMO.

JaTa u coObITHS, TPUBOIATINE K OOSCIICHEHHUIO !

CrpaBeyiiBasi CTOMMOCTh JA€OUTOPCKON 3aJ0DKEHHOCTH IO BBITUIATE JAWBHJIEHIOB IO aKITUSAM,
JIOXOZla TO JCMO3WTapHBIM pacnuckaMm  mpmsHaercss paBHod 0 (Homp) B ciydae oduumambHOTO
OTYOJIMKOBAHHUS COOOIIEHUS 0 OAHKPOTCTBE B OTHOIICHHH YMHUTEHTA (JIUIa, 00sA3aHHOTO 110 IIEHHOH Oymare)
- ¢ JaThl OPUIMATHEHOTO OMyOJIMKOBAHKS TAKOTO COOOIIIECHUSI.

B ciyuae eciiu neHexHbIe cpelicTBa HE MOCTYIWIN Ha CYET, OTKPBITHIN yripasisome komnanauu [1.Y.
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[MU®D - ¢ narel, cnenytomeit 3a 25 (JBaauare nsith) paboyuM AHEM CO JHS, IO COCTOSIHUIO Ha KOTOPBIH
OIpEeNeNAI0TCS JIUIA, UMEIOIIKE [IPABO HA MOJyYEHHUE TUBUAEHIOB 10 POCCUHCKUM SMUTEHTaM U C JAaThl,
crnenyromieii 3a 45 (Copok msiTh) pabounx JHEH CO JHS, MO COCTOSHHIO HA KOTOPBIN ONMpPEACNSIOTCS JIUIA,
UMEIOIMEe MPaBO Ha MOJIY4YEHUE NUBHJEHIOB IO MHOCTPAHHBIM AMMTEHTaM, CIIPAaBEIMBas CTOUMOCThb
JeOMTOPCKOM 3a/I0JDKEHHOCTH 10 BBIILIATE AUBUICHIIOB IO aKLUSIM, J0XO0/a 10 JETO3UTapHBIM PaclucKaM
KOPPEKTHPYETCSI B COOTBETCTBHH C TMOPSAKOM, yKa3aHHBIM B myHKTe 2 paszena III u B Ilpumoxennn 4
HacToawmux [IpaBui.

CopaBejuinBasi_CTOMMOCTb J€OMTOPCKON 3a/I0JDKCHHOCTH II0 JIOXOAaM OT JOJICBOTO YYacTHs B
yCTaBHOM KanwuTane (Ie0HTopcKas 3aJ0KEHHOCTD 10 0X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [T1ND
U TaeB (aKnuii) THOCTPAaHHBIX HHBECTHIIMOHHBIX (DOHIOB, Al KOTOPBIX BXOIST B cOCTaB nMymiectsa [11D,
IO JIOXOZaM OT JJOJIEBOTO Y4aCTHsl B YCTAaBHOM KaIlUTase) OIpenelsieTcsi B cyMMe 0OBSIBICHHOTO I0X0/a Ha
JIOJIIO BJIQICHUS.

Kpurepuu npusHaHus:

- JaTol TPH3HAHUS J0XO0Ja IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHS 00s3aTENbCTBA 110
BBIIUIATE JI0XO0JIa, YKa3aHHas B COOOIIEHHU O BBHIILIATE J0XO0/a 10 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) MHOCTpPaHHBIX HMHBECTUIMOHHBIX (POHIOB, KOTOpbIE BXOAAT B cocraB umyinectsa [P, B
cootBercTBuE ¢ nHopMarmeit HKO AO HPJT;

- JlaTa ONpENENeHUs BBIIIATHL JOXOJAa MO HMHBECTHLHMOHHBIM masMm poccuiickux [T,
CorylacHO MH(OPMALNH, HA O(HINATHFHOM CaiTe yNpaBisIoniel KOMITAaHUH/B O(DUIIHAIEHOM COOOLICHNH;

- Jata NPUHATHS PElIeHUs oO0mero coOpaHWs O BBIIIATE TAKOTO JOXOAA OT JOJIEBOTO
y4acTHs B yCTaBHOM KalHTaie;

- IPY OTCYTCTBHU BBIILICYKa3aHHOHW MH(OpMALMK O BIIIATE J0X0/a (B TOM YHCIIE pazMepa
MPUYUTAIOIIMXCS BBIIJIAT) - JaTa 3a4dCICHHUS ACHEKHBIX CPEACTB HAa PACUETHBIN CYeT YHpaBIAroIeit
komnanuu J.Y. [IN®D.

IIpekpaleHue npu3HaHus:

- Jlata WMCIOJHEHHs 0053aTeJbCTB IO BBIILUIATE J0XO0JA, MOJITBEPKACHHON OaHKOBCKOM
BBIIIMCKOM € pacueTHOro cyera ynpasisatonieil komnanuu J[.Y. ITUD;

- Jara nukBumanuu Juna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
WHBECTHILMOHHOTO (hOHAA;

- Jlata nCKITIOYEHNs U3 peecTpa pOCCUHCKOT0 NMaeBOT0 NHBECTHIIMOHHOTO (hOH/A.

Hara n coObITHS, IPUBOAIINE K 00ECIIEHEHHIO:

CnpaBeuinBasi CTOMMOCTh JIeOMTOPCKON 3aJOJDKEHHOCTH IO JI0XOAaM WHBECTHIMOHHBIX I1acB
poccuiickux [IM® u masm (axkmusM) MHOCTPAHHBIX MHBECTUI[MOHHBIX (DOHIIOB, ManW KOTOPHIX BXOAAT B
cocraB umymiectsa [IM®, noxomam OT MOJEBOr0 y4acTHs B YCTaBHOM KalUTaje MpHU3HAeTCs paBHOH 0
(Homn):

- B cily4ae O(HIHMAJIBHOIO ONMYyOJMKOBAaHHMS COOOUIEHHS O OaHKPOTCTBE B OTHOLICHUH
OMUTEHTa (JuIa, OOS3aHHOTO MO IEHHOW Oymare) - ¢ JaThl O(HUIMATBLHOTO OMYOJMKOBAHUS TaKOTO
coo0uieHus.

B crenyromux cutyanusx:

- €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 JaTbl, CIEAYIOIIEH 3a JHEM OKOHYaHMs CPOKa BBIIIAT J0XOJAA M0 WHBECTULUOHHBIM MasM
poccuiickux [TU® B cootBercTBuU ¢ [1/1Y (HO He Oonee 25 pabounx qHENH);

- €CJIN JICHEXHBIE CPE/ICTBA HE MOCTYNWIN Ha CYET, OTKPBITHIN YNPAaBIAIOMIEH KOMIAHUU
J.Y. IIN®, B cirydae ecim CBeICHUS O peKBU3NTaX OAHKOBCKOT'O CYETa JUIA NePEUHCIIeHHUs T0X0a YKa3aHbI
BEpHO - C JaThl, cleayromeit 3a 25 ([Baamars msaTh) pabouyuM JHEM CO JHS, MO COCTOSHHUIO Ha KOTOPBIA
OTIPEeNeNAIOTCS JIMIA, HMEIONIMe IIpaBO Ha IMONyYCHHWE [OXOJa IO MasM (aKIusAM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CIIM JICHEXKHBIE CPEJCTBA HE MOCTYNWIM Ha CUET, OTKPBITHIM ynpasistowmed kommnanuu J1.Y.
TN D, B ciryyae ecyin CBeJeHNS O pEKBU3UTaX OAHKOBCKOTO CUETa JUIS IEPEUUCIICHUS J0X0/1a YKa3aHbl BEpHO
— C JaThl, CIEAyIOIIeH 3a JHEM OKOHYAaHUs CpOKa BBIMIATHI JJOXOJa OT JOJEBOrO Y4acTHs B YCTaBHOM
KaIuTare;

- IPY BO3HUKHOBEHUH UHBIX COOBITHI 110 00ECIIeHEeHNIO,;

crpaBeIMBasi CTOMMOCTD JIeOUTOPCKOM 3aJI0JDKEHHOCTH 10 J0XOJaM OT JOJIEBOTO Y4acTHs B
YCTaBHOM KalMTalle KOPPEKTUPYETCSI B COOTBETCTBUU C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena Il u B
[Ipunoxennn 4 Hacrosmux [1paBu.

Jeburopckast 3a10JKEHHOCTb 10 IPOIIEHTHOMY JIOXOJTY IO JICHSXKHBIM CPEJICTBAM Ha CYETaX, B TOM
YHCIIe 0 MUHUMAJIbHBIM HECHIDKACMBIM OCTATKaM:

Kpurepuu npuznanus:

- Jara Havana 00s3aTEIbCTBA COTJIIACHO YCJIOBHSIM JIOTOBOPA/COTJIALICHUS O MPOIICHTHOM
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JIOXO0JI€ TI0 ICHEXKHBIM CPEJICTBaM Ha cyeTax yrpasistomnieid komnanuu [1.Y. [TND

Kputepun npexpaiiieHus: Npu3HaHUA:

- Jlata oOkoHuYaHMsS O00s3aTEJIbCTBA COTJIACHO YCJIOBUSM JOTOBOPA/COTJIAIICHHUS O
MIPOLICHTHOM JI0XO/I€ IO IEHEKHBIM CPEACTBAM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jata nepeycTynku mpaBa TpeOOBaHUS O BHIIUIATE BKJIaJa U HAUMCICHHBIX MPOLEHTOB Ha
OCHOBaHUU JI0T0BOPA;

- Hara pemennst banka Poccum 00 oT3pIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOAT B CTATyC MpoUeii eOUTOPCKOH 3aT0JKEHHOCTH);

- Jara mukBraanmu OGaHKa COTIIACHO HH(MOPMAIIHH, PACKPHITOH B 0(QUIIHATIEHOM JTOCTYITHOM
ncrouHuke (B ToM uncie 3anuck B EI'PIOJI o mukBuganum 6aHka).

CrpaBeuiBasi CTOMMOCTH I€OUTOPCKOM 3a10JDKEHHOCTH 110 TIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpeacTBaM Ha cdetax ynpasistomeid komnanuu . Y. [IN® onpenensercsa B CcyMMe HAUUCIEHHBIX COTVIACHO
YCIIOBHSIM JTOTOBOPA/COTIIAIIICHHUS MPOICHTOB HA CYMMY HECHH)Ka€MOTO OCTaTKa - B CIy4ae, €CJIU YCIOBHS
HaYMCIICHUS TPOIIEHTOB MO3BOJISIOT pacCuuTaTh X pa3Mep Ha aaty onpenenenus CUA.

CrpaBe/uinBasi CTOUMOCTh JCOMTOPCKON 3aJ0JDKCHHOCTH IO JI0OXOJaM OT JIOJICBOTO y4acTUs B
YCTaBHOM KamuTalle KOPPEKTUPYETCsl B COOTBETCTBUH C MOPSAIKOM, YKazaHHBIM B IyHKTe 2 pasnena [l u B
IIpunoxennu 4 Hacrosmux pasui.

[Ipoyas geGuTOpCKas 3aI0JKEHHOCTD:
- Jebutopckas 3aJ0DKCHHOCTD, BO3HHUKINAS B pPE3YyIbTaTe COBEPIICHHUS CHEIOK C
umymectsoM [TN®, o koTopeiM HacTynuiIa HauboJIee paHHAA JaTa PacueTOB;
- ABaHCHI, BEITaHHEIC 32 c4eT uMymecta [IM®, B ToMm uncie obecrednTebHbIe TUIaTeXN
0 IOTOBOpaM apeH bl HEABMYKUMOTO UMYIIIECTBA, B KOTOPbIX DOHJ BBICTYIAET apEHIaTOPOM
- Jeburopckas 3a70;5KeHHOCTD yIpaBiisitoleil kommanuu nepen [TND;
- Jleburopckas 3a01KeHHOCTh, BO3HUKIIAS 110 JOTOBOPAM C ayJAUTOPCKON OpraHu3alued,
OLICHIIMKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B nipasuiiax Y 1T ®D;
- Jleburopckast 3aJ0JKEHHOCTH 110 HaJloraM, cOopam, MOIUIMHAM B OI0JIKETHI BCEX YPOBHEI;
- JebuTopckas 3aJ0KEHHOCTH 110 BO3MEIICHUIO CYMMEI HaJoTroB U3 Otopkera PO;
- JebuTopcKas 3aJ0IKEHHOCTD 10 aPEHIHBIM ILIATEXKaM2,;
- JebuTopckas 3aJ0DKEHHOCTD 10 CyICOHBIM PEIICHUSM;
- [Ipovas neduropckas 3a0KEHHOCTb.
Kpurepun npusnanus:
- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOTOB M3 Otopketa PD —
nata npussatua HJIC mo pabotam u yciayraM K BEIYETY;
- Jnist neOuTOpCKO 3a/I0JDKEHHOCTH 10 CYIEOHBIM PELICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO PeIIeHMSI;
- JI71st ocTanbHBIX BUJIOB aKTHBOB - JaTa Mepelaydl aKTHUBOB (JICHEKHBIX CPEJCTB) JUILY, B
OTHOIIICHUU KOTOPOTO BO3HUKACT JACOUTOPCKAs 3a0/DKCHHOCTD.
Kpurepun npexpaiieHust Npu3HaHUA:
- Juist neduTOopCcKO# 3a0PKEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJloroB U3 Oromkera PO —
JlaTa UCTIOHEeHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy Kojaekcy PD;
- JInst ocTaibHBIX BUJIOB aKTHBOB:
—  Jlata ucnoxaeHus o6s3arenbetB nepen [IMD, cormacHo 10oroBopy;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
- IIpouero mpekpamieHuss mpaBa TpeOOBaHUS B COOTBETCTBHHM C JCHCTBYIOIIUM
3aKOHOATEILCTBOM MU IOTOBOPOM.
CrpaBeayiiBasi CTOMMOCTH Tpo4el 1eOUTOPCKOH 3a0KEHHOCTH OTIPEIeIIIEeTCS:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:
— U1 OTIepallMOHHON AeOUTOPCKO 3a/10KEHHOCTH;
—  ans neOUTOPCKOW 3aJ0JDKEHHOCTH 1O Hajioram, cOOpaM, MOIUIMHAM B OIOMKETH BCEX
YPOBHEH;
— s qeOUTOPCKOM 3aI0JKCHHOCTH ypasistomei komnanuu nepen [11M®D, Bo3HukIas B
pe3yibTaTe HAPYIICHHS MPAB BIIAJICIBICB HHBECTUI[MOHHBIX MTaeB B TEUCHUU 25 paboumx

4 Jleburopckas 3am0KEHHOCTh HAuuCIsleTcss Ha Kaxaylo naty ompenenenus CYA. B cimywae, ecim pasmep aeGuTOpCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AIIIPOKCHMAIHY BETHIHH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuamM3upoBaHHBIH
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

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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JHEW ¢ aThl €€ BOSHUKHOBCHHUS ;
— Ui J1eOUTOPCKOW 3aJ0JDKEHHOCTH, BO3HMKIIEH II0 JOroBOpaM C ayAUTOPCKOH
OpraHu3alel, OLEHIIMKOM, CIEeIUaIM3UPOBAHHBIM JEIO3UTapUueM, PErucTpaTopoM,
ykazaHHbIMH B mipaBuiiax Y [TM® B Tedenun 25 pabounx aHEH ¢ AaThl OKOHYAHHS CPOKa
OKa3aHMsl YCIYyr, YCTaHOBJIIEHHON YyCIOBHSAMH jorosopa. OOecrieHeHHe yKa3aHHOM
JIeONTOPCKOH 3a0KEHHOCTH HE IIPOU3BOAMUTCS IIPU COOTIOICHUH CIICAYIOLINX yCIOBHH !
v/ Hanuyre 000CHOBAHHOTO YKCIIEPTHOrO (MOTHBUPOBAHHOIO) CYKAEHHs Y IPABISIOIIEH
KOMIIAHHM O TOM, 4YTO YBEIMYEHHE CPOKOB OKa3aHUS YCIYyT WM MOTalleHHs
JIeONTOPCKON 3aOIKEHHOCTH HE SIBIISIETCSl CIIEACTBHEM HETaTHBHBIX IIPOILIECCOB,
BO3HUKIINX B ACATENBHOCTH JTOJKHUKA;

v/ HajiM4YMe JOKYMEHTAIbHOTO MOATBEPKICHUS OT KOHTPAreHTa CPOKOB IMOTAIICHHS
3a70JKeHHOCTH /oKa3anus ycuyr [TUD;

— Uil 1eOUTOPCKOH 3a/10JPKEHHOCTH IO BO3MEIEHUIO CyMMBI HAaJIOTOB U3 Otomkera PO.

- B CyMMe€, OIIPE/IEIEHHOH C HUCIIOIb30BaHUEM METO/a IPUBEACHHOW CTOMMOCTH OyayIInX
JneHexxHbIX 1MoTokoB (IIpunokenne 4) B MHBIX CllydasX C MOMEHTa IPH3HAHHA J0 HACTYIUICHHUS CpPOKa
MOJIHOTO MOTAIIEHUS 3310JKEHHOCTH.

B cnydae BHeceHHs] M3MEHEHHMH B YCIOBUS JOTOBOPa B YacCTH OINPEJENICHUS CPOKa MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIEJIX BHIOOpA METO/A OIIEHKH ONPEJEISIETCS] B COOTBETCTBHH C
U3MEHEHHBIM CPOKOM MOTalICHHs 3aJ0JDKEHHOCTH, NEHCTBYIOIIUM HA JaTy OLEHKH, MPUYEeM HAaKOIJICHUE
CpOKa MOTalIeHus 3a10JKEHHOCTH He MPOUCXOIUT.

ITon onepannoHHO MOHNMaeTCst 1eONTOPCKast 3a10JDKCHHOCTh KOHTPAreHTa, BOSHUKAIONIAst B XO/€
HOPMAaJIHOT'O OIIEPAllMOHHOTO IIUKJIA, KOTOpas OyzeT noraileHa B Te4eHHE ONPECIICHHBIX CPOKOB, B CIIydae
MPOCPOUKM HCIOJHEHUS 00s3aTenscTB.  JlomycTHMBIE CpPOKH IPOCPOUYKH, YCTAHOBJICHHBIE IS
OTIEpAIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOJUTH K INPH3HAHHMIO OE3HAJEKHOH K
HOJIy4eHHIO 3aJ0/DKCHHOCTH, a TaKkke K OOECLCHEHMIO 3al0/DKEHHOCTH. Takas 3a0JDKCHHOCTh Oyner
peann3oBaHa yNpaBJSIOLICH KOMIAHUEH B MOJHOM O0bEME B CPOKH, YKJIaJbIBAIOLIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TMPAaKTHKY B3aUMOJEHCTBHA C KOHKPETHBIM BHIOM JeOUTOPCKOU
3aI0JUKEHHOCTH. Y CTaHOBJECHHBIE CPOKH IIPOCPOYKH OIpPEJENIEHbl HAa OCHOBAaHMM BHYTPEHHHX
CTaTHCTHMYECKUX NAaHHBIX YNPaBILIONIEH KOMIIAaHWH. YKa3zaHHas 3aJ0JDKCHHOCTh OyJeT peann3oBaHa
YIPaBILSIFONIE KOMITAaHHEH B ITOJTHOM 00BbeMe B CPOKH, YKJIaIbIBAIOIINECS B HOPMAIBbHYIO PHIHOUHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM JI€OMTOPCKOI 330KEHHOCTH.

Jleburopckas 3aJ0DKEHHOCTb, II0 KOTOPOW BBIIBICH OIWH WM HECKOJBKO ITPU3HAKOB
obeclieHeHNs, yKa3aHHBIX B paznene 2. IIopsmok KOpPpEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISIONINX
nmymectso [IM®, xpome HOMycTUMON MPOCPOUKH 00SA3aTENBCTB B PaMKax OINEPAI[MOHHOIO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAIIHOHHOM.

Bunsl, ycnoBus 1Mo BHJAM AJIS NPHU3HAHUS 1€OMTOPCKOM 3a/10JKEHHOCTH OTIEPALlMOHHOM, a TakxKe
JIONYCTUMbIE CPOKHM HapyLICHUs] YCIOBHS HCIIOJIHEHUSI 00s3aTeNIbCTB KOHTPAreHTOM (TOTalleHUs
JeOMTOPCKON 3aJI0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHBIIEHCS B pamKax
JIOBEPUTEIBHOTO YIPABJICHHS TTA€BBIM HHBECTHIMOHHBIM (DOHIOM MPAKTHKOI onvcansl B [Ipuioxxennn 5.

IIpu HacTymineHMH CpoOKa MPOCPOUYKH CBBIIIE CPOKOB, OMHCAHHBIX MO BHJAM 33J0JDKEHHOCTH B
[Ipunoxxennu 5, a Taxke HE3aBUCUMO OT HAIMYHS U CPOKA TPOCPOUYKH IIPH BOSHUKHOBEHUN MHBIX COOBITHH,
BEAYIMX K OOECIEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH ONPENEeNseTCs] B COOTBETCTBHM C METOIOM
KOPPEKTHPOBKH CIIPABEINBOH CTOMMOCTH, TpeaycMoTpeHHoH [Ipunoxennem 4.

JleHeXHBIE CpelicTBa, HaxoJsImecs Y MPoQecCHOHANBHBIX YYACTHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepun npusHanus:

JlaTa 3a4mcneHus JCHEKHBIX CPEICTB Ha CIEIUANTBbHBIN OPOKEPCKUI CUeT Ha OCHOBAaHHUU OTYETA
Opoxkepa.

Kpurtepuu npexpaiieHus: Ipu3HaHUS:

- JlaTa WCIOJHEHUS OpOKepOM 00s3aTENbCTB IO TEPEUYUCICHUIO JCHEKHBIX CPEICTB C
CHEIHATEHOTO OPOKEPCKOTO CYETa;

- nmata perreHus banka Poccum 00 0T3bIBe NHIIEH3MM Yy Opokepa (ICHEKHBIC CpPEICTBA
MEPEXOIAT B CTATYC MPOoUeil NeOUTOPCKON 3a0IKCHHOCTH).

- JaTa JIMKBHIAIIMH OpoKepa COTIaCHO HWH(POPMALUHU, PACKPBITOW B ODUIMATBHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamm 6poxepa).

CrpaBeyiiBasi CTOMMOCTh JCHEKHBIX CPEJCTB, HAXOAAIIUXCS Y OpOKepa OMpeaeNseTcs B CyMMe
OCTaTKa Ha CIEHAIIEHOM OPOKEPCKOM CUETe.

Benmnunnaa nebutopckoil 3a0JHDKEHHOCTH Opokepa OJDKHA COBMAJaTh ¢ CyMMOW JICHEKHBIX
CPEICTB, OCTABIINXCS B pacHoOpsuKeHHH Opokepa Ha ocHoBaHWH OTdeTa OpoKepa, COCTABICHHOTO 34 JICHB,
Ha KOTOPBIH ONpEeAesieTcs CTOMMOCTh YUCTHIX aKTHBOB.
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CnpaBeUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsIIMMCSl Ha OpOKEpCKOM cyeTe, NMPU3HAETCsI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEI JHS MOcle
COBEpLIEHH BCEX onepanuii ¢ aktueaMu PoHa, COTNIaCHO 0TYETy OpoKepa.

Jara n coObITHS, TPUBOAAIINE K 00ECLIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOTo cyeTa He
HCTIOJIHEHO B T€UYEHHE OJHOTO pabouero IHs C JaThl MPEIbSBICHHUS MOPYICHUs (KpOME CIIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGouero mHsA, B 3TOM ciydae — 2 pabOYmMX JHEH) crpaBemuBas CTOMMOCTB
JCHE)XHBIX CPEICTB Ha CIEIHAIbHOM OpOKEPCKOM C WCIIOIb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeBOi cronmocTH (yHKT 2 pasaena I u [Ipumoxenne 4 HacTosmmx [pasm).

Jlata aHHYIMpOBaHMS JIMIEH3MH OpoKkepa SBIIETCA [AaTOil HACTYIUICHHWS OCHOBAHUH I
HACTYIUICHHUA CPOKa HMCIOJIHEHHUS 00f3aTENBCTB MO NeOUTOPCKON 3amoipkeHHOCTH Opokepa. C ykazaHHOU
JlaThl CIIpaBeJJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nojoxeHuit myHkTa 2 paszaena III u Ilpunosxxenus 4 Hactosmux [Ipasui.

OnepanyoHHas apeHaa.

ITo noroBopam omnepaIoHHON apeH b, B KOTOPBIX DOHT BEICTYIAET apeHI0AaTeNeM, 1eOUTOpCKast
3a/I0JDKEHHOCTh B CyMME TIaTeka, MOJIeKAIIero OIuiaTe 3a pacueTHBIM nepuo (epuo, onpeaessseMblit
JIOTOBOPOM  apeHABbI, Kak TMepHuoN, 3a KOTOPBHIH  MPOW3BOAWUTCS  APEHAHBIA  IDIATeX  —
MECSI/KBapTall/IOTYTOANE/TO) TPU3HACTCS B MOMEHT OKOHYaHHS TEKYIIETO pacdeTHOro mepuoma. B
cITydae eciil IIOCIIeIHAH JeHb TAaKOTO Mepro/a sABISIeTCS HepabouuM THeM, qeOnTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/THOTO IIIaTeXa 3a BeCh PACUCTHBIN ITePHO MPU3HAETCS Ha MOCIeAHNI padounii IeHs epruoa
¢ y4eToM Hepabouux THEH mociie AaTel pacdeTa. JJeOnuTopckas 3a10KEHHOCTh MPEKPaIaeT MPH3HABATHCS
B MOMEHT OIUIaTHI apeHnatopoM. Ecnu apenaHast riata BHECEHA apeHIATOPOM aBaHCOM, TO MpeKpalleHre
MpPU3HAHUS JIEOUTOPCKON 3a0/DKCHHOCTH MPOU3BOMUTCS OJHOBPEMEHHO C IMPEKPAIICHHEM MPU3HAHUS
KpEAUTOPCKOM 3aJJ0JPKEHHOCTH IO COOTBETCTBYIOIIEMY MOJIydeHHOMY aBaHCy. B ciydae onpeaenenus CHA
Ha JaTy, KOTOpas HE COBMANACT C JATOM OKOHYAHHUS TEKYIIEr0 PacyeTHOTO MEePHOIa/TIOCICAHAM PabouuM
JTHEM TEKYIIETO PACYETHOTO MEePHoJia, TOTOTHUTEIHHO MPU3HAETCS TeOUTOPCKas 3aI0JDKEHHOCTh B CyMMeE
JIOJIM apEeHTHOTO TIJIaTe’ka, PACCYUTAHHOH MPOIIOPIIMOHAIBLHO KOJIUYECTBY THEH 10 AaThl onpeaeneHus CUA.
Taxas 3a10KEHHOCTh MPU3HAETCS B IeHb onpeneneHns CHA u paccauTsiBaeTCs 0 GOpMyIIe:

t—to+1
AS_p*tl—t0+1'
rae:
P — apeHaHbII IUIATEX, OTHOCALIMNICS K TEKYLIEMY IIEPUOAY,
t — J1aTta OLICHKH,
to — JaTa Hayajla pacyeTHOIO IEPHOAA,
t; —JaTa OKOHYaHUS PaCYETHOIO IIEPUOAA.

9. Hpu?.ﬂaﬂne U Ol€HKa JOroBOopoB CTPOUTEJIBCTBA H npnoﬁpeTeHml
00bEKTOB HEABUKUMOI0 UMYyHI€CTBA

NmymiectBeHHbIe paBa u3 JloroBopa y4acTHs B JOJIEBOM CTPOUTEIHCTBE 00BEKTOB HEBHKHIMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPa Ha CTPOUTENBCTBO (CO3/IaHNe) 00BhEKTa
HEJBUKUMOI'0 UMYIIECTBA MPU3HAKOTCS:

— B MOMEHT BCTYILJIEHUS B CHILY,

— B naty nepenadun OoHIy MpaB M 0053aTENBCTB M0 IOTOBOPY OT TPETHETO JIUTIA.

JlaHHbIE UMYIIIECTBEHHBIE MpaBa U3 JOTOBOPOB MPU3HAIOTCS /10 HACTYIJIEHUS] MOMEHTA:

— JlaTa TOCYIapCTBEHHOU pErucTpaIiy mpaBa COOCTBEHHOCTH HAa HEJBUKMUMOE UMYIIECTBO
BJIaJIeJIb1IeB MHBECTUIIMOHHBIX NaeB [T D, moaTeepxaeHHas Boinuckon u3 EI'PH;

— nepeaayn @oHIOM MpaB U 0053aTENBCTB [0 JOTOBOPY TPEThEMY JIHILY;

— MPOYEro IMpeKpalleHHss TpaB U 00s3aTeIBCTB IO JOTOBOPY B COOTBETCTBHU C
3aKOHO/IaTEJIbCTBOM MJIN JJOTOBOPOM.

OueHka cripaBelIMBOM CTOMMOCTH UMYIIIECTBEHHBIX MPaB IO JIOT'OBOPY MPOU3BOAMUTCS OLICHIIINKOM
B CpPOKH, COOTBETCTBYIOIME TpeOOBaHUSIM 3aKoHojaTedbcTBA. CTOMMOCTh aKTHBA OINpeNessieTcsl Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeHT ompeneneHus CYA oTdeTa OIEHIIMKA C JaTOH OIIEHKH Hamboiee
OJIM3KOH K J]aTe ONpeeieHNs] er0 CTOUMOCTH.

B ciyuae, ecau B NepHOj NPUMEHEHHs OTYETa OICHIIUKA JUIs ONMpPEACTCHUs CHpaBeIMBON
CTOMMOCTH aKTHBa, BO3HHUKAeT (BBIABISIETCS) COOBITHE, Beayllee K OOECIEHEHHWIO, TO YIpaBiIsAromiast
KOMIIaHWsI HHUITMHAPYET BHEIUIAHOBYIO OIIEHKY aKTHBA OCHIIHKOM He mo3anee 10 (mecsatn) paGounx qued ¢
JIaThl BBISIBIICHHS IPU3HAKOB oOecueHeHus. JlaTa, 1o COCTOSHUIO Ha KOTOPYIO ONpE/IeNsieTcsl HOBast OLCHKA,
He JI0JKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYIIEro K 00ECLIEHEHHIO.
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OHGHKa CHpaBeL[HHBOﬁ CTOMMOCTH 0053aT€NILCTB 110 JAOTOBOPY NPOU3BOJAUTCSA Ha AaTy OLUCHKU I10
MCTOOUKEC aHAJIOTMYHOK MCTOAUKE OLICHKHA CHpaBe,HJ'IPIBOﬁ CTOUMOCTH erZ(HTOpCKOﬁ 3aJ0JDKCHHOCTH.

10 Hpn3ﬂa}me U OII€HKA HEABUKUMOI'0O UMYIIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA IPH3HACTCS B KAUYECTBE aKTUBa ¢ HanboJiee paHHEeH U3 aT:

- JlaTa mpueMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeauy;

- JlaTa TOCYIApCTBEHHOW PErHCTpalliyl Iepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKAMOE
HMMYILECTBO BJIAJENIblIaM HHBECTULMOHHBIX naeB [IN®, noarBepxneHHas Boinuckoi u3 EI'PH.

OOBEKT HEABIKMMOTO HMYIIECTBA, MOITYYCHHBIH B pe3yJibTaTe 3aBEPIICHHS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM HAa OCHOBAaHUH JOTOBOpA y4acTHs B JIOJIEBOM CTPOUTEIECTBE OOBEKTOB HEABIKUMOTO
HUMYIIECTBA, WHBECTHIIMOHHOTO JIOTOBOpA, a TaKXKe HMHOTO JIOTOBOpa Ha MPHOOpETeHHE OOBEKTa
HEJBUKHMOI'0 UMYILECTBA, UMYIIECTBEHHbIE NTPAaBa U3 KOTOPOTO COCTaBIIAIOT akTUBBI POH/IA, MPU3HAIOTCA
B KayeCTBE aKTHBAa C JaThl TOCYJAPCTBCHHON pErMCTpali IpaBa COOCTBEHHOCTH Ha HEIBHKHMOC
MMYIIECTBO BiaJeblieB MHBeCTULIMOHHBIX naeB [IN®, noaTBepxaennoi Beinmuckoit uz EI'PH.

B cnyyae, ecnu OOBEKT HENBMKMMOCTH BO3HHKACT B pE3yJbTaTe pasjeiia APYroro 0oOBEKTa
HEJIBIDKIMOCTH, BXOJSIIETO B cOCTaB nMymiecTBa GoHIa, BHOBb BO3HUKIINI 00BEKT IPU3HACTCS B KAYSCTBE
aKTHBa, a OOBEKT HEABIDKUMOCTH, KOTOPHIA TOIJIEKAT pa3/iely, MpeKpamaeT MpU3HABaThCS B KAa4eCTBE
aKTHBAa C MOMEHTa BHECEHMs JaHHBIX O HEM B €IMHBIM TOCYNAapCTBEHHBIN peecTp MpaB Ha HEIBHKUMOE
HUMYIIECTBO U CIICIIOK C HUM IIPH YCIOBUH HAIMYHS OTUYETA OICHIIMKA Ha pa3elieHHbIe 00BeKTH. B cirydae,
ecJi 00BEKT HEABIDKUMOCTH BO3HHUKACT B PE3yIbTaTe 00BEINHCHNS HECKOIBKHX 00BEKTOB HEIBIKAM OCTH,
BXOZISIIUX B cocTaB mMmymniectBa DoHAa, BHOBb BO3HUKIIMKA OOBEKT MPU3HACTCS B KaueCTBE aKTHBA, a
00beIMHEHHbIE OOBEKThl HEJBM)KMMOCTH MPEKPAllaloT TNPU3HABAThCA B KA4eCTBE aKTUBA C MOMEHTa
BHECEHUS JaHHBIX O HEM B €IMHBII TOCYAapPCTBEHHBIN peecTp MpaB Ha HEABMKMMOE UMYILIECTBO U CENOK C
HUM IIPH YCJIOBUHU HAJTHYHUS OTUCTA OICHIINKA HA OObEIMHCHHBIH O0BEKT.

Kputepuu npexpaiiieHus: Ipu3HaHUSA:

- Jlata mepenaun HEABMKMMOI'O HMMYIIECTBA HOBOMY IIpaBooOiamaTesito  — Haubojee
paHHSAA U3 JaT:

—  JaTa mpueMa-Tiepeadd, IIOATBEePKACHHAS aKTOM IIpHeMa TIepeaadn;
— J1aTa TOCYNapCTBEHHOI perHCTpaluy Iepexoja IMpaBa COOCTBEHHOCTH Ha HEABIKIMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEPKAeHHAs: BhImuckoit n3 EI'PH;

- Jara mpekparmeHus mpaBa COOCTBEHHOCTH B CBSI3H C TOCYJApCTBEHHOM perucTparuei
JUKBHJIAIIUN HEJBUKUMOTO WMYIIECTBA, TOIATBEPKIACHHASI TOKYMEHTOM, BBIIAHHBIM PETHCTPHUPYIONINM
OpraHoM ¢ OTMETKOM O pEerucTpallMOHHOM JE€HCTBUH.

Onenka 00BEKTa HEABMKUMOCTHA TMPOU3BOAUTCS OLEHIIMKOM B CpPOKH, COOTBETCTBYIOILIHE
TpeOOBaHUsM 3aKOHOAATEIHCTBA. CTOMMOCTh aKTHBA ONPEENSIETCS Ha OCHOBAHUU JJOCTYITHOTO HA MOMEHT
omnpenenenuss CHA orTdera OIEHIIMKA C JaTOM OIIGHKM HamOojiee ONM3KONH K Jare OMpeNeNeHHs ero
CTOMMOCTH.

B cmywae, ecnu B mepuol NMPUMEHEHHS OTYETa OICHIIWKA IS OMPEACICHHS CIPaBEUIHBOM
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIACTCS) COOBITHE, BeAyllee K OOCCICHEHHWIO, TO YTpPaBJISIOIIAs
KOMITAHUSI MHUIIMHUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OleHInKoM He no3aHee 10 (necstu) paboumx aHe# ¢
JIaTHI BBEIIBIICHUS MPU3HAKOB oOecrieHeHus. JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OTIPEENIICTCS HOBasl OIICHKA,
HE JTOJDKHA OBITH paHee JaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIICHEHUIO.

[Ipu omeHKE CIIpaBeNTMBOM CTOMMOCTH 00hEKTA HEJIBIKIUMOCTH, HAXOISAIIETOCS B OTIEPAIIMOHHON
apeHzie, 1Mo kotopod DoHI SABISETCS apeHIoAaTe]eM, YCIOBHSI apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpaXXeHBI OIEHIIMKOM B olleHKe. OTIEeNbHBI aKTHB B OTHOIICHHH JOTOBOpPA OIMEPAIMOHHOW apeHIIbI
00beKTa HEIBIIKUMOCTH HE TIpU3HAETCA. [Ipr TOM B CTIpaBeUITMBYIO CTOUMOCTh 00BEKTa HEIBUKHUMOCTH HE
BKJTIOUAETCSl TIPEoTIaTa WIM HAYUCICHHBIM 3a MCTEKIIMH TEepUoJa JT0XOJA MO JOTOBOPY ONEparnoOHHON
apeH[Ibl, KOTOpPhIe TPU3HAIOTCS B KA4€CTBE OTACIHLHOTO 0053aTeIbCTBA (32I0JDKEHHOCTH IO TIOTYYEHHBIM
IpesioniaTaM) WK akTuBa (1eOUTOPCKOH 33/10JDKEHHOCTH).

11. lIpu3HaHue U OLeHKA MPOEKTHOI JTOKYMeHTALUH

[IpoekTHass MOKYMEHTAIUsl JJIsI CTPOUTENLCTBA WM PEKOHCTPYKIUH OOBEKTa HEIBHKHMOTO
MMYILECTBA PU3HAETCA B KAUECTBE aKTUBA C MOMEHTA €€ MoiyueHus: DOH0M [0 aKTy IpHeMa-repeayu.

Kpurepun npexpaliieHus Ipu3HaHus:

- WCTIIOJTHEHUE JIOTOBOPA 3aCTPOUIITMKOM MPH YCIOBUH PETUCTPAIMU TpaBa COOCTBEHHOCTH
BIIQ/ICTBIIEB WHBECTUIIMOHHBIX TaeB [IM® Ha 0OBEKT HEABUKMMOCTH, SIBISIONIMNACS MPEIMETOM TaKOTO
JIOTOBOPA/ UCTIOJTHEHHE JOT0BOPa 3aCTPOMIIMKOM IIPH YCIOBHU PETHCTPALNN H3MEHEHUH, TPON3BEACHHBIX
B CJIEZICTBHE PEKOHCTPYKIINH OOBEKTa HEABIKIMOCTH, SIBJISIFOIIETOCS ITPEIMETOM TaKOTO JOTOBOPA;

- nepenada [TM® mpaB m 00s3aTENBCTB MO JIOTOBOPY MOApsAAAa / KYIUIM — TMPOJAXH C
3aCTPONULINKOM TPETHEMY JIHILY;
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- MPOYEro NPEeKpaIleHHs IpaB U 0053aTENIBCTB M0 JJOrOBOPY MOAPsAa / KyIJIM — IIPOAAXKH C
3acTpOHIIMKOM B COOTBETCTBUH C 3aKOHO/IATEILCTBOM HJIH JOTOBOPOM.

OueHKa CripaBeITIMBOI CTOUMOCTH ITPOSKTHON JOKYMEHTAIMU POU3BOIUTCS OLICHITMKOM B CPOKH,
COOTBETCTBYIOIIME TPEOOBaHMSAM 3aKOHOAATeNbCTBA. CTOMMOCTh aKTHUBa OIpENENseTcss Ha OCHOBaHHMU
JIOCTYITHOT'O Ha MoMeHT onpenenennss CHA ordera OLEHIIMKA C JaTONH OLIEHKH Hanboliee OJIM3KOH K nare
OIIpeNIeNICHHUs €TO0 CTOUMOCTH.

B cnydae, ecnu B NepHol NPHMEHEHHs OTYeTa OLCHIIMKA JUIA ONPENENCHHUsS CIIPaBeIUIUBOI
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIIETCS) COOBITHE, Beyliee K OOECIeHEHHIO, TO YIpaBIIAIOIIas
KOMITaHWsl HHUITMHAPYET BHEIUIAHOBYIO OIICHKY aKTHBA OICHINUKOM He mo3auee 10 (mecstn) paGounx quei ¢
JIaThl BEIBIICHUS NIPU3HAKOB oOeceHeH s . JlaTa, 10 COCTOSHUIO Ha KOTOPYIO ONpeesseTcsl HOBas OLCHKa,
He JI0JDKHA OBITH paHee NaThl BOSHUKHOBEHHUS COOBITHS, BEAYLIEro K 00ECICHEHHIO.

12. Ipu3HaHue U OlleHKA 32/iMOB BBITAHHBIX

Mopsaaok npu3HaHus.

3aeM, BBIIAHHBIN Ympapistonied komnanueil donpa, mpu3HaeTcss B KauecTBE aKTUBAa B JaTy
CIIUCAHMS IEHEXKHBIX CPEACTB C PACUETHOro cyeTa Ympasiisionlel komnanuu GoHjia B O3y 3aEMIIUKA.

[IpaBa TpeOoBaHMs W3 IOTOBOpa 3aiiMa WM HHOTO aHAJOTHYHOTO JOTOBOpPA, IONyYCHHBIC Ha
OCHOBAHUU CyIeOHOTO aKTa, MPU3HAIOTCS B KaUeCcTBE 3aliMa B MOMEHT BCTYIUICHUS B CHITy CyA€OHOTO aKTa
B COOTBETCTBUU C IEHCTBYIOILHUM 3aKOHOATEIbCTBOM.

[IpaBa TpeGoBaHMs U3 JOTOBOpA 3aiiMa MM KPEAUTHOTO TOTOBOPA, YAOCTOBEPEHHBIC 3aKIaTHBIMH,
MPU3HAIOTCS B KaUECTBE aKTUBAa B JaTy MEPEAATOYHOM HAaANUCH HA 3aKJaJHOM C yKa3aHUEM BIIAJeNblLia
3akmagHoit -Ynpasistomas komnanus OoHna;

JlaToli npekpanieHys NpU3HaHus 3aiiMa sBJsIeTCs JaTa:

— BO3BpaTa 3a€MILUKOM JIEHEKHBIX CPEICTB HA PACUECTHBIN CYET YIPaBIAIOLIEH KOMIIAHUU
donpa;

— nepefayn Ympasisonied koMmnanued PoHOa COOTBETCTBYIOLIETO IpaBa TPeOOBaHUS
TPEThEMY JIUILY;

— JlaTa MepeAaToyHON HaAlNWMCU Ha 3akjaHOM C YKa3aHHEM BIaJesiblia 3aKIaJHOW -
CTOPOHHEE JIHILIO;

— JUKBUIAIAH 3aEMIIUKA COTJIACHO HH(POPMAIINHU, PACKPHITON B OQHUIIHAIHHOM I0CTYITHOM
ncTounuke (B ToM uncie 3anuck B ET'PHOJI o TMKkBUAaAN 3aeMIUKA);

— mepexoia TpaBa Ha 3aJOrOBOE€ MMYIIECTBO IMpPH OOpAIIeHWH B3BICKAHUS Ha TpPEAMET
3aJI0Ta;

— MpodYero  MpeKpamieHust  00sA3aTeNBCTB B COOTBETCTBUHM € JICHCTBYIOIIUM
3aKOHOJIATEILCTBOM HJIU JIOTOBOPOM.

IMopsinok oueHKM.

Ecnu noroBop He coepKUT KOHKPETHOM AaThl MOTAIIeHN, TaKas JaTa ONpeAessieTcsd Ha OCHOBAaHUH
9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYKICHHUS YIPABIAIOIICH KOMIIAHWH, KOTOPOE HOJDKHO COAEPIKaTh
000CHOBaHHBI BHIBOJ O CPOKE BO3Bpara 3aiiMa, OCHOBAHHBEIA B TOM YHCJIE HA COOCTBEHHOW NpaKTHUKE
paboTHI ¢ aHATIOTUYHBIMU 3a€MIIUKaMU | (WIH) 00IIel pRIHOYHOU MPAKTHKE TOTANICHUS aHATIOTUIHBIX CCY/T
Y UHBIX JTAHHBIX.

3a/10J5KEHHOCTh 10 3aliMaM OLEHHUBAETCsl IO NPUBEIEHHOM K J1aTe OLEHKHM CTOMMOCTHU IUIaTe)xa
(ITlpunmoxxenwe 1), pacCUMTaHHOW C  WCIONB30BAaHMEM  OE3pPHCKOBOW  CTaBKH  JTOXOJHOCTH,
CKOPPEKTHPOBAaHHON HAa WHAWBHAYANbHBIA PUCK KOHTpareHTa (BeposTHOCTH nedonta (PD) m moteps npu
6ankporctBe (LGD) xoHTparenTa Ha Topu30HTE | TOJ onpeensercs B cCOOTBeTCTBUU ¢ [Ipunoxenuem 4).
JIi1st poCCHHCKHUX KOHTPAreHTOB HCIONb3yeTcst 3HadeHue ctaBku Kbl MockoBCKo# OUpIKH Ha JaTy pacueTa
CIpaBeTNBOH (IPHBEICHHOI) CTOMMOCTH C YY€TOM CpPOKa JI0 MOTaIlIeHHsI COOTBETCTBYIOIIETo Iiarexa Pn.
Jis MHOCTpaHHBIX KOHTPAreHTOB HCIIOJB3YETCS CTaBKa JOXOJHOCTH II0 TOCYNApCTBEHHBIM IIEHHBIM
Oymaram, «CTpaHa pHCKa» KOTOPBIX COOTBETCTBYET «CTpaHE pHCKa» KOHTpareHTa mo naHHeIM KC
Bloomberg.

13. lIpu3nane ©  ONEHKAa HMMYUIECTBEHHbIX TMPpaB W3  J0roBopa
HHBECTHLHOHHOI0 TOBAPHILECTBA.
HepBOHa‘laJIbH()e NPpU3HAHME HMYHICCTBCHHBLIX MPaB HU3 J0roBopa HHBECTUIHOHHOIO
TOBapuuecTrea:
JIaTa HOTapUAJIBHOI'O0 YAOCTOBEPECHUA JOTOBOPA MHBECTUIUOHHOI'O TOBAPUIIIECCTBA.

HperameHne NpU3HAHUA MMYHIECTBCHHBIX IpaB M3 JA0roBopa HHBECTUIHOHHOTO
TOoBapuilecTBa:
Ilo ncreuenun IpEACIIBHOTO CPOKa JOroBOpa MHBECTUUOHHOI'O TOBApUIICCTBA, YCTAHOBIICHHOTO
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®enepanpHbiM 3ak0HOM OT 28.11.2011 Ne335-03 «O0 HHBECTUIIMOHHOM TOBAPHUIIIECTBEY,;

JocTikeHre 1enu, ecid OHa Oblla yKa3aHa B JOTOBOPE HHBECTUIIMOHHOTO TOBAPUILNCCTBA B
Ka4eCTBE OTMCHHUTEIILHOTO YCIIOBHS;

Hacryruienue uHbIX mpeaycMoTpeHHbix DexpepanbubiM 3akoHOM oT 28.11.2011 Ne335-D3 «O6
WHBECTUIMOHHOM TOBAPUIIECTBE» WU JOTFOBOPOM HWHBECTUIIHOHHOTO TOBAPHUINECTBA OOCTOSTEIHCTB
(BriIrOUas, HO HE OTPAHWYMBASACH: WCTCUCHHE CPOKa MEATEIHHOCTH TOBApPHUINECTBA, PEIICHHE OOIIEro
coOpaHUs TOBapHUIIEH, B Ciiydae BOSHHUKHOBCHHS CHUTYAIHH, IPU KOTOPOH B JOTOBOPE MHBECTHUIIMOHHOTO
TOBAPHILECTBA YIACTBYET TOIBKO OJWH TOBApPUII U HHEIE).

O1eHKa CTOUMOCTH BJIOKEHHS

CnpaBeuinBasi CTOMMOCTh UMYILECTBEHHBIX MIPaB U3 IOTOBOPA MHBECTHIIMOHHOTO TOBAPHIIIECTBA B
HEepUoJ C JaThl HOTAPUAJIbHOTO YAOCTOBEPEHHs JOrOBOpa MHBECTHIIMOHHOTO TOBAPHILIECTBA U A0 JIAThI
MOJIY4YEeHUS OT YNPaBIAIOLIET0 TOBAapHINA IHUCHBMEHHOIO YBEJOMIIEHUS O TMpEeKpalleHHH J0roBopa
MHBECTHLMOHHOTO TOBApUILIECTBA C IPHIOKEHHEM 3aKIIOYUTENIbHOro OallaHca WHBECTUIIMOHHOTO
TOBapHUILIECTBA ONPE/ICISETCS OLECHITMKOM B CPOKH, COOTBETCTBYIOIME TPEOOBAHUIM 3aKOHOIaTeIbCcTBa. B
MEepuoJ MEeXIy JaTaMH OLIEHKU OIpeAeleHHAas OLCHIIMKOM CIIpaBe/UIMBas CTOMMOCTb BIIOXKEHHS HE
n3Mensercss. CTOUMOCTh aKTHBa OMpECACIACTCA Ha OCHOBAHUN JOCTYIIHOI'O Ha MOMCHT OIIPCACIICHU CYHA
OTYeTa OLEHIINKA C JaTON OI[eHKH HanOosee OIM3KOi K AaTe ONpeeIeH s €r0 CTOMMOCTH.

B mepumony ¢ garel MOMyYeHHWs YHPABIAIOIIETO TOBApHINa IHCHMEHHOTO YBEAOMIICHHUS O
MpPEeKpaIleHnH J0TOBOpa MHBECTUIMOHHOTO TOBApHIIECTBA C NPHIOKEHHEM 3aKIIOUHTEIBHOTO OalaHca
WHBECTHIMOHHOTO TOBAPUILECTBA M JI0 JHS 3aBEPIICHHS BCEX PAaCUCTOB C KPEIUTOPAMH H TOJDKHUKAMU II0
o0IMM 00s13aTeNbCTBAM TOBAPHINEH M paCIpeleNeHUs] OCTaBILETOCS IOCTE 3aBEPIICHMS YKa3aHHBIX
pacderoB OO0IEro UMYIIECTBA MEX/y TOBAPHIIAMH, UMEIOIIUMH B COOTBETCTBHHU ¢ DeepabHbIM 3aKOHOM
or 28.11.2011 Ne335-®3 «OO0 WHBECTHIMOHHOM TOBapHUILECTBE» W JIOTOBOPOM HWHBECTUIIHOHHOTO
TOBAPHILECTBA IPABO Ha MOJTyYeHHE TAKOTO UMYIIECTBA, ONIPeIeIIAeTCs TI0 METOJUKE OLIEHKHU CIPaBeATNBON
CTOMMOCTH IIPOUeH AeOUTOPCKOM 33/10J)KEHHOCTH.

B cnydae, ecniu B mepuoJ IMPUMEHEHHs OTYETa OICHIIMKA JUIs ONpEeAeNCHHsA CIPaBeINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBISIOIIAL
KOMITaHHSl HHHLMUAPYEST BHEIUIAHOBYIO OLICHKY aKTHBa OLCHINMKOM He no3anee 10 (mecstn) pabounx qHed ¢
JIaThl BBISIBIICHHS IPU3HAKOB oOecrieHeHus. JlaTa, 1o COCTOSHHUIO Ha KOTOPYIO ONpeNeseTcss HoOBast OLCHKA,
He JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIICHEHHMIO.

14. Ilpu3nanue u ouenka npocroro Bekcessi (IIUPD — Bekcesegepskaresib)
Kpurtepuu npusHaHus:
Jara mepexoma mpaB COOCTBEHHOCTH Ha ILIEHHBIE Oymaru, ONpEIeNIeHHON B COOTBETCTBHH C
YCIOBHSMH JIOTOBOPA U MIOATBEPKACHHONW aKTOM IpHeMa-Tiepeauy eHHBIX OyMar.

KpuTepuu npexkpaiiennsi NpU3HAHUSA

Hara mepexoma mpaB COOCTBEHHOCTH Ha ICHHBIC OyMaru, ONpEAEJICHHOW B COOTBETCTBHH C
YCIIOBHSMH JIOTOBOPA U TIOATBEPKICHHOW aKTOM IpHeMa Miepeaddl [IeHHBIX OyMar;

Ecmm mo Bekcenemarento W JHIly, TepeNaBIIeMy BEKCENb IOCPEACTBOM HHIOCCAMEHTa (aiee
BMecCTe — JIOJDKHUKH), BHeceHa 3amrch B EI'PYOJI o imkBuaanuy JODKHUKA - ¢ JaThl 3aITUCH O JTUKBHIAITH
JTOJDKHUKOB (TIOTYYICHUS MH(POPMAITUH O TMKBUAAIIUH JOJDKHUKOB).

O1eHKa CTOMMOCTH BJIOKeHMSsI (MPOCTOIi BeKceb, BIIAHHBIH KPeAUTHOI opranu3anmeii):

CrpaBe[uiiBasi CTOMMOCTE BEKCEJISI IPU3HACTCS PAaBHON CyMMe JI€HEKHBIX CPEICTB, OTOBOPEHHON
B BEKCeJle, YBETMYEHHONH Ha CYyMMY IPOIIEHTOB, PACCUNTAHHBIX [0 COCTOSIHUIO Ha Ka)XIbIi pabounii 1eHb
(maTa OLIEHKH) IO CTaBKe, IPEYCMOTPEHHOH JOrOBOPOM B CIIydae, €CIIN CTaBKa I10 IOTOBOPY COOTBETCTBYET
PBIHOYHOM.

B uHBIX ciyuasx cHpaBe/UIMBasi CTOUMOCTb BEKCENEH ompesenseTrcs ¢ UCIONb30BaHUEM MOJAEIH
OLICHKH 110 NPHUBEAEHHOHN CTOMMOCTH OYAYIINX JIeHEeXKHBIX oTOKOB (IIpunoxenwue 1).

CraBka 1O JIOTOBOPY COOTBETCTBYET PBIHOYHOW, €CIIM OHAa COOTBETCTBYET PHIHOYHOW JIHOO
HAaXOJUTCsl B JUANa30HE, ONPEAEICHHOM C yY€TOM BOJATUIBHOCTU PBHIHOYHBIX CTaBOK HA TOPU30HTE 3
Mecsllia ¢ y4eTOM NOCIeJHEH PACKPBITON CTaBKH.

BonatuisHOCTH PBIHOYHBIX CTABOK OMPEACIISACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (G)

rac:
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Typ;~ CPEAHEB3BELICHHDBIC MPOLEHTHBIC CTABKMU 110 IPUBJICYCHHBIM KPEIUTHBIMA OPraHHU3aLHAMU
BKJIaJlaM (Zermo3uTaM) He(QHHAHCOBBIX OpPTaHM3alUi B PyONsiX M MHOCTPAHHOI BaliOTe B IIEJIOM IIO
Poccuiickoit Deaepannu Ha COTOCTABUMBIH CPOK (COMTOCTABUMBII CPOK — CPOK, OCTABIIHUICS HA ATy OIICHKH
IO TIOTAIICHHUS OIIEHUBAEMOTO JICTIO3UTA), pacKphIBaeMbIe Ha opuIHaibHOM caiite banka Poccun (manmee —
Cpe/HEeB3BELICHHAsT CTaBKa 110 JIEMO3UTaM), OIpEJe/ICHHbIE B COOTBETCTBUHU C Pa3BEpHYTOH MIKajoH, 3a
nociieiHue 3 Mecsna,

Touu — CPEIHEE apUPMETHYECKOE CPEJHEB3BELICHHBIX CTABOK M0 JEMO3UTAM 3a MOCIENHHME 3
MecsIa.

JnanazoH, onpeaenaéHHbIH ¢ y4eTOM BOJIATWIIEHOCTH PHIHOYHBIX CTABOK Ha TOPU3OHTE 3 Mecsla ¢
YUYETOM TOCIIETHEH PACKPHITON CTaBKH, pACCUMTBIBAETCS 10 (hopMyIie:

(rprH.HOCJI - 0) S r,ClOI‘ S (rpblH.HOCJl + 0)

B uHBIX ciy4asx cHopaBeiiuBas CTOMMOCTb BEKCEIS OINPEAEISAETCS II0 METOLY MPUBEICHHOU
CTOMMOCTH JIeHEeXHBIX NoTOKOB ([Ipunoxenne 1) ¢ MCronb30BaHHEM CTAaBKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

Iopsinok onpeneneHusi pbIHOYHOM CTABKU:

PerHOYHAS cTaBKa ONpeessieTcst 0 COCTOSIHUIO Ha KaXKAbIH paboumii 1eHb (1aTa OLCHKH).

B kadecTBe pBIHOYHOM CTaBKM HCIHOIB3YETCS CPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMH OPTaHM3AMSIMHI BKJIaJaM (I€TI03UTaM ) He()MHAHCOBBIX OPTaHN3aIMi B pyOIIax
W MHOCTPAaHHOMW BaIIFOTE B 1esIoM 1o Poccuiickoit depepanny Ha COMOCTABUMEBI CPOK (COTIOCTaBIMEIH CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLCHKM [0 TNOTAIICHHUS OLCHUBAEMOrO BEKCENs), pacKpblBaeMas Ha
o(uuuansHoM caiite banka Poccun® (nanee — cpeHeB3BelIEHHast CTaBKa 10 JETIO3UTaM), Olpe/e/ieHHas B
COOTBETCTBUU C pa3BEepHYTOM wHIKanoil. B ciayuyae BHeceHUS WM3MEHEHUN U JOTOJHEHHUW B HACTOSILIHE
IIpaBuna B yacTH W3MEHEHHS BHAA PBIHOYHON CTAaBKM JUIS aKTUBOB (0043aTENBCTB) NMPHU3HAHHBIX 10
BCTYIUICHUS B CHITy U3MEHEHUII 1 ToToyIHeHUH B HacTosAmue [IpaBuia HOBas pbIHOYHAs CTaBKa IPUMEHSAETCS
C JaThl BCTYILICHNS B CUIIy U3MEHEHUI U onoiaHeHui B Hactosmue [Ipasuna. Ecnu nociennsas packpbiTas
Ha caiite banka Poccum cpenHeB3BelleHHas CTaBKa IO JENO3MTaM PacCUMTaHa paHee, YeM 3a Mecsl A0
NEPBOHAYAIILHOIO NMPU3HAHUS WM JaThl OLEHKH, a TaKXkKe B ClIydae U3MEHEHHUS KIIOUeBOM cTaBKU baHka
Poccun nocne nepBoHavaIbHOTO MIPU3HAHUS, IS OTIPEAEIICHUs PHIHOYHOM CTaBKH 110 pyOIeBOMY AETO3UTY
HNPUMEHSETCS CIEAYIOMNN TOAXO0!

- KiroueBas craBka banka Poccun, nefictBoBasinas B MecsIie (T.€. CpeHss 3a KaleHIapHBIH
Mecsilr), 3a KOTOPBIA ONpe/ielieHa CpeIHEB3BELICHHAas CTaBKa MO JEeNO3UTaM, CPAaBHUBACTCS C KIIOYCBOM
craBkoit banka Poccun, neiicTBytoleit B Mecsilie NEpBOHAYAIBLHOTO MMPU3HAHMS/C U3MEHEHHOH KIIFOUeBOM
craBkoi banka Poccuu;

- ecnu KiroueBas craBka banka Poccun He M3MEHMIIaCh O MOMEHTA II€PBOHAYAIbHOTO
NpPU3HAHUS, B Ka4eCTBE PHIHOYHOH CTaBKU IPH IEPBOHAYAIBHOM MPHU3HAHUM/TIOCIE IE€PBOHAYAIBEHOTO
[IPU3HAHUS IPUMEHSETCS IIOCIIEHSAS PACKPBITAsl CPEAHEB3BELICHHAS CTaBKa 110 JICTIO3UTaM;

- eciu KiodeBas craBka baHka Poccum wu3MeHmmace (B TOM dYHCIIE JIO MOMEHTa
NepBOHAYAILHOTO MPU3HAHU ), PRIHOYHAs CTaBKa OnpeensieTcs no Gopmye:

Tomcppmu=rcp4pbm4+(KCuA0._KCcpA), rue:

Towcp.pen. - OLIEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPHUBJICUEHHBIM KPEIUTHBIMH OpTaHU3aLUSIMH
BKJIa/IaM (JeTro3uTaM) He(HAHCOBBIX OpraHu3anuii B pyoisix, myOirkyemas Ha opuIinaasHOM caiite banka
Poccun, 3a Mecsin, Hanbosee OIM3KU K JaTe OIEHKH, TI0 JETIO3UTaM CO CPOKOM MPHUBIICUEHU S, OTaIAl0IHM
B TOT € UHTEPBAJL, 4YTO U CPOK, OCTABIIMNICA HA AAaTy OLEHKHU J0 NOTalleHNs OLEHMBAEMOI0 JEII03UTa;

KC,. - kmtoueBas craBka L|b P®, yctaHOBIIEHHAs HAa ATy OIICHKH;

KCoqp. - cpenmusis ximoueBast craBka banka Poccun 3a kaneHIapHBIN Mecsll, 3a KOTOPBIN OIpezesieHa
CTaBKa T'cp prin.-

CpenHsist 3a KaJleHIapHBII MecsiIl KimtoueBas craBka banka Poccun paccunrtsiBaercs 1o gopmyie:

i KC; * T
KCqp. = — 7
e
T — KOJIMYECTBO JIHEH B KaJIeHJAPHOM MECSIIE, 33 KOTOPBIH PACCUMTHIBACTCS POLEHTHAS CTABKA,
KC; — kmoueBas craBka banka Poccuu, eficTBoBaBIIas B i-OM MepHoJie KaJIeHIapHOTO MECSIIa,

TL' — KOJIM4YECTBO ,HHeﬁ KaJICHAApHOIr'0 Mecsdla, B TEYCHUE KOTOPBIX I[CﬁCTBOBaHa MMpOUCHTHAaA

5 Ucrounuk uadopmaruu: OpunmansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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craBka KC;.

ITo BexcensiM, HOMMHUPOBaHHBIM B MHOCTPAHHOM BajroTe packpeiTas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa IO AEMO3UTaM He MOJICKUT KOPPEKTUPOBKE HA U3MEHEHHUE KIIFOUEBOM CTaBKU
banxka Poccuun.

Cpemusis 3a KaJeHIOapHBIH Mecsll KiloueBas cTaBka banka Poccum, ompenpernsieMast pacdeTHBIM
MyTEeM, OKPYIJIETCS 10 2-X 3HAKOB IIOCIIE 3aISITOM.

CnpaBeuinBasi CTOUMOCTD BEKCEIEH B CIydae HAIUYMS MPU3HAKOB OOCCIEHEHHS OTPENEINACTCS C
Y4ETOM KOPPEKTHPOBKU B COOTBETCTBHUH C MOPSIIKOM, IPEAYCMOTpeHHBIM [Ipnnoxkennem 4.

OueHka CTOMMOCTH BJIOKeHHS (IPOCTOH BeKcellb, BbIIAHHBIN Opranu3anmeii):

3a10/KEHHOCTh MO BEKCEJsIM OLICHUBAEeTCs MO NMPHUBEJEHHOMN K JaTe OLIEHKHM CTOMMOCTHU IIaTexa
(ITpunoxxenne 1), paccuMTaHHOM C  HCIIONB30BaHHMEM  OE3pPHCKOBOM  CTaBKM  JIOXOJHOCTH,
CKOPPEKTHPOBAaHHON Ha WHIMBHAYaJIbHBIH PUCK KOHTpareHTta (BepostHOCTh aedonra (PD) u noteps npu
6ankporcTtBe (LGD) xoHTparenTa Ha ropus3oHTe 1 ron omnpenensercss B coorBeTcTBUU ¢ [Ipunoxenuem 4).
JIyist poccUiCKUX KOHTPAreHTOB HCIOb3yeTcs 3HaueHue craBku Kb/l MockoBcko# Oupsku Ha JaTy pacyera
CrpaBeUIMBOM (IPUBEICHHON) CTOMMOCTH C YYETOM CPOKa JIO MOTalleHUs] COOTBETCTBYIOLIETO IIaTexa Pn.
J1s1 MHOCTpaHHBIX KOHTPAareHTOB MCIOJb3YETCS CTaBKa JOXOAHOCTU IO TOCYAAPCTBEHHBIM LIEHHBIM
Oymaram, «CTpaHa pHCKa» KOTOPBIX COOTBETCTBYET «CTpaHE pPHCKa» KOHTpareHTa mo maHHbeM KC
Bloomberg.

Junsa Bekcenelr co cpokom morarreHus «[lo mpeapsBIeHNUI0, HO HE paHee YKa3aHHOW MaThDy LIS
COCTaBIICHHUS JCHE)KHOTO TIOTOKA MOJETH OICHKH MO TNPHUBEIEHHON CTOMMOCTH OyIyIINX IEHEKHBIX
MOTOKOB JIATOW JIEHEKHOTO MOTOKA CUMTAETCS YKa3aHHas JlaTa (MUHUMaJbHas JaTa, B KOTOPYIO BO3MOYKHO
MOCTYIUICHHE JCHEKHBIX CPEJICTB);

ITocne ykazanHO# (MHHMMANBHOW) JaThl, €CJIM BEKCENb HE ObUI MPEIbsABIEH K MOTALICHUIO, JJIs
COCTaBIIEHUSI JIEHE)KHOTO TMOTOKA MOJENH OIICHKH IO MPUBEAEHHON CTOMMOCTH OYIyIIUX ICHEKHBIX
MOTOKOB JAaTON JIEHE)KHOTO TMOTOKAa CUMUTAETCS JlaTa uepe3 OAuH rojl (B COOTBETCTBHM C BEKCEIbHBIM
3aKOHOJIATEIILCTBOM);

Ecmm m depe3 omuH Tox TOCHe yKa3aHHOM HaThl BeKceldb HE OBUT MPEABSBICH K MOTAIICHHIO
CIpaBeINBasl CTOMMOCTh BEKCEIs OINpENeNsIeTcsl Ha OCHOBAHHHM OTYETA OICHININKA, COCTAaBICHHOTO HE
no3nHee 6 mecsueB n0 natel onpeneneHus CUA. Ilpu 3ToM clipaBeuIMBasi CTOMMOCTD BEKCEIST MOXKET
OTIPEeNIeNATHCS. HA OCHOBAHHWH OTYETa OICHIINKA B TSUCHUE CPOKA PAaBHOTO TPEM rojam (B COOTBETCTBHH C
BEKCEJIbHBIM 3aKOHOIATEIbCTBOM);

CrpaBeyiiBasi CTOUMOCTb JeOUTOPCKOH 3a10J5KEHHOCTH, BO3HUKIIEH B pe3ybTaTe MpeIbsBICHUS
BEKCeJlsl K MOTalleHUI0 B CPOK WM BO3HUKIIEH B PE3ybTaTe UCTEUCHHS CPOKA MPEIbSIBICHUS BEKCENs K
MOTAIIEHUIO PABHOT'O TPEM T'oJIaM, OTIPEAEISETCS B COOTBETCTBUH C METOJIOM KOPPEKTUPOBKH CIIPABEITUBON
CTOMMOCTH TPU BO3HUKHOBEHUH COOBITHS, BEIYIIETO K 00ECIIEHEHUTO.

15. IIpu3HaHue U OLleHKA 32iiIMOB MOJy4eHHbIX
3aeM, moydeHHbIH Ypapsiomeil kommanueid @oHma, mpu3HaeTcss B KauecTBe 00s3aTeIbCTBA C
JIaThl IOJIyYEHUs Ha €€ pacueTHBIN CUET JEHEKHBIX CPEJICTB OT KPEAUTOPA.

[Jatoli npekpalieHusi Npu3HaHus 3aiiMa sBJSIETCSL:

— J1aTa ACIOJHEHUs 00s3aTebCcTBa Y IIpaBInioniel kommanueii @oHma;

— nata BHeceHus B EI'PYOJI cBenenuit o MUKBUaMK KOHTPAreHTa B MOPSIKE, YCTAHOBIEHHOM
JIEACTBYIOIINUM 3aKOHOAATEIHLCTBOM;

— JaTa TMpoYero IMpeKpameHuss o00s3aTeNbCTB U3 JIOTOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOATEILCTBOM HJIU IOTOBOPOM.

3a/10JDKEHHOCTD TI0 TOJIYYeHHBIM 3aliMaM, CPOK HCIIOJHEHHUS KOTOPOH B JaTy MEPBOHAYAITLHOTO
npu3HaHus He npebiman 180 (Cta BocbMUAECATH) JHEH, OLICHUBACTCS B HOMHHAIBHOM CyMMe 3aiiMa IUTIoC
HaYMCJIEHHbIE UCXO/sI U3 MPOLIEHTHOM CTaBKH 10 I0rOBOPY 3aiiMa MPOILEHTHI Ha JaTy OLIEHKH.

3a/10J5KEHHOCTh IO MOJYYEHHOMY 3aiiMy, CpPOK HCIOJHEHHsI KOTOPOM B JaTy MEpPBOHAYAIBHOIO
npu3Hanus npeBbiman 180 (Cto BocemblecsaT) AHEH, OICHHBACTCS MO MPUBEICHHONH K JaTe ONCHKHU
CTOMMOCTH IUIATEXKEH, PACCUUTAHHOM € UCTIONB30BAHUEM PBIHOYHOHN IIPOLICHTHOM CTABKH Ty, -

B kaudecTBe pbIHOYHOM MPOLIEHTHON CTaBKH B JAHHOM Cily4yae MpUHUMAaeTCs Cielylolias cTaBKa:
{rcp_pbm_ + (KC, 0. — KCqp), JJIs1 33/10/KEHHOCTHU B pyOJIsIX

Tep.pomr JAJ151 3a7,0/KeHHOCTH B fostapax CIIA u EBpo,

Tobin.

20e:

Teppom, - B KAUECTBE PHIHOYHOW CTABKM IPUMEHSETCS CPEJHEB3BEIICHHAS TPOLEHTHAS CTABKA 10
KpeauraM B PyOJssX M HHOCTPAHHOM BaliOTE HA COMOCTABHMBIA CPOK (COMOCTABHMBINA CPOK — CPOK,
OCTABIIMWCS HAa Jary OLEHKH JI0 TIOTAIlICHUS OIIEHHMBAEMON KPEIUTOPCKON 3a/10JDKEHHOCTH),
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NPE/IOCTaBJICHHBIM HE(MHAHCOBBIM OpraHu3anusM (IS JOJDKHHKOB, SIBISIIOIIMXCS FOPHIMYECKUMHU
JMLAMK) WK (QU3NYECKUM JMnaMm (I8 JTOJDKHUKOB, SIBISIONIMXCS (PU3NYECKUMHM JIMLAMH), B LIEJIOM II0
Poccuiickoit ®enepaunu, packpsiBaeMasi Ha o¢uuuanbHoM caiite banka Poccum m ompenenennas B
COOTBETCTBHMH C Pa3BEPHYTOM WIKaI0i®.

KC,,. - xmouesas craska LIb P®, ycranoBienHas Ha JaTy OLIEHKH;

KCp. - cpennss kimouenas crapka LIb PO 3a kaneHnapHblii Mecsll, 32 KOTOPBI ONpeieNieHa CTaBKa
GC.prH.'
CpenHsisi 3a KaneHAapHbIi Mecsin KimoveBas ctaBka L[b PD paccunteiBaercs o gpopmyie:

i KC; * T
KCCp. = T'
2oe:
T - xonnuecTBO [HEH B KaJleHJapHOM MecCsIle, 32 KOTOPBIA pacCUUTHIBACTCS MPOLICHTHAsI CTaBKa,
KC; - xiroueBas craBka LB P®D, neiicTBoBaBIIast B i-oM MEPHOJIE KAJICHIAPHOTO MeCsIa,
T; - KOMUYECTBO IHEH KaJIEHAAPHOTO MECALA, B TCUEHUE KOTOPBIX JeHCTBOBAJIA IPOLICHTHAS CTaBKa
KC;.

16. Ilpu3HaHue U OLlEeHKA KPeAUTOPCKOM 3210/ IKEHHOCTH

OO01ue MoJI0KEeHN s

Kpenutopckass 3a10/K€HHOCTh TNPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIINM JIOTOBOPOM BO3HHKACT 00S3aTEIBCTBO IO MEperavye MUMYIISCTBA WM BBIIUIATE JACHEKHBIX
CpEeNCTB KOHTPAreHTy MO JJOTOBOPY.

O0s13aTenbcTBA B BHJIC KPEAUTOPCKOW 3aJ0JKCHHOCTH IO BbIaue HHBECTUI[MOHHBIX I1acB
HpI/I?;HaIOTC}I CO OHA HOCTyHﬂeHI/IH JCHCIKHBIX CpeL[CTB B onnaTy HNHBCCTUIIMOHHBIX ITa€B HA CUCT CDOHI[a,
OTKPBITHIN B KPEAUTHON OpraHu3alluu.

OO0s3arenbeTBa MO BBITUIATE JICHE)KHOW KOMIICHCAITMH TIPH TOTANICHUH WHBECTHIMOHHBIX TIacB
MPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3alIMCH B PEECTPE UHBECTULIMOHHBIX NaeB DoHxa.

OO0s3arenbeTBa MO BO3MEIICHHUIO 33 CUET HMYINECTBA, cocraBisttomiero DoHA, coOCTBEHHBIX
JIEHE)KHBIX CpEACTB Ynpasisiomed komMnanuu POoHIA, HCIONb30BAaHHBIX €10 Ul BBIILIATHI JEHEKHOM
KOMIICHCAllUKM B CBA3M C IIOTalliICHUCM WHBCCTUIMOHHBIX IIaCB, HpI/ISHaIOTCH CO IOHA nepequcneﬁmﬂ
Yupapnsdwonieii KoMNaHUEW JEHEXKHBIX CpPEICTB [UJI BBIIUIATHI JICHE)KHOW KOMIIEHCAIIMM COIJIACHO
0aHKOBCKOI BBIITHCKE.

O0s3aTENLCTBRA, TOIJIEXKAIIME UCIIOIHEHUIO 3a cyeT akTuBOoB DOHIA, B TOM UHC]IE 00sA3aTENLCTRA
T0 BBITIJIATE BOZHATPAXKIEHUS Y TpaBIIsoNiel koMnanuu, Criennanu3upoBanHomy Jlenosuraputo, ayiuTopy,
JIUITY, OCYIIECTBISIONIEMY BEJICHUE PeecTpa BiIaJIeNbIIeB MHBECTUIIMOHHBIX TaeB DoHaa, 00s13aTeNbCTBA O
yIIaTe CYMM CKHJOK C PacdeTHOW CTOMMOCTH WHBECTHIIHOHHOTO Mas (HaJa0aBOK K pacyeTHONW CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasisromeil koMmmnannun PoHAa W (WIM) areHTaM II0 BBIJade, MOTAMICHUI0 U
0o0OMEHY WHBECTHIIMOHHBIX TacB, a TakKe 00s3aTenbCcTBa IO OIUIATe MPOYMX PACXOIOB/TIO BBIILIATE
WHBECTUIMOHHOTO J10XOJa MaMIIMKaM, OCYILECTBISIEMBIX 3a cueT umyuiectBa PoHIa B COOTBETCTBUU C
TpeOOBaHUSIMHU JEHCTBYIOMIETO 3aKOHOIATEIBCTBA, IIPU3HAIOTCS B HAaOOJIee PAHHIOK U3 JaT:

B naty pacuera CUA, ecnu Ynpasisiomas KOMIaHUS UIMEET BO3MOXKHOCTb JOCTOBEPHO M HAJIEXKHO
OHpeZ[eJ'II/ITI) pa3Mep BI:IHleyKa?)aHHI)IX BO3HaI’pa)KI[eHHI>'I I/I/I/IJ'II/I paCXOJIOB B COOTBCTCTBUHU C yCJ'IOBI/I)IMI/I
3aKJIFOYCHHBIX L[OI‘OBOpOB NN B COOTBETCTBUU C HpaBI/IHaMI/I JIOBepI/ITeJ'II)HOI‘O praBJ’IeHI/IH, a TaKXe
METOJlaMU OIIPENEIIEHHS CIIPaBEINBON CTOUMOCTH, IPEYCMOTPEHHBIMU HacTosiuMu 1IpaBunamu;

WJIM CO JHSI IOJTyYeHUs Y IPaBIISIONIeH KOMIaHUEH JOKYMEHTA, TIOITBEPKIAIONIEeTo (DaKT OKa3aHuUs
ycIyT (€O THS MOTYYSHHS HOAMMCAHHOTO aKTa BRIITOJHEHHBIX pa0oT (OKa3aHHBIX YCIIYT), IPH YCIOBHH, YTO
pacxobl Mo BBIIJIATE BO3HATpaXKAeHUs Y pasiisitoliel komnanuu, Crnenuanu3upoBaHHoOMy Jlerno3uTapuio,
ayJuToOpy, JIMIly, OCYIIECTBJSIONIEMY BEIEHUE peecTpa BialeiblleB WHBECTUIHOHHBIX MaeB donHna,
OIICHIIHKY (TIpH €r0 HAIWYHH), 00s3aTeIILCTBA M0 OIUIATE MPOYHUX PACXOJOB HE MPEBBIMIAIOT JOITYCTUMBIN
pa3Mep TakuX BO3HArpa)JAeHUN U pacxooB, ycraHoBiIeHHbIX [I/IY Ha gaty npusHaHus.

Bosnarpaxxaenue ympaBisiolleld KOMIIAHUHM, pa3Mep KOTOPOro 3aBUCUT OT Ppe3yJIbTaToB
WHBECTUPOBAHHUS, HAUYUCIIACTCS B IIEPBHIN pabodunii IeHb neproaa (eciu WHasl 1aTa HAaYHCJICHUS He yKa3aHa
B IlpaBumax 1Y I11®D), ciaexyromiero 3a NepruooM HAYUCICHHUS BO3HATPAXKACHUS, IPU3HACTCS B COCTaBe
l'IquI/IX paCXO}IOB u y‘II/ITBIBaeTCSI B COCTaBC O65[33TCJ'H)CTB 10 MOMCHTA €0 BBIIIJIATHI.

Kpenutopckass 3al0iDKEHHOCTh IO yIUIaTe HAJIOTOB W JIPYTHUX OO0SM3aTENbHBIX IUIATEXKeW u3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHMKHOBEHHS O0s3aTeNbCTBA IO BBIILIATE Hajora M (WIiIN)
00s13aTeNFHOTO TITIAaTEXa, COTJIACHO HOPMAaTHBHBIM IIPAaBOBBIM akTaM Poccuiickoit ®@enepannu n (niam)
noroBopy. Ilpekpamienne npu3HaHUA B 1aTy HMEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXeEH) ¢
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBIITHCKE.

® Wcrounnk undopmauun: OduipansHelii caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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Kpenuropckas 3a0JDKEHHOCTh 110 CIEKaM KyIIM — mpojaxu aktuBoB [TM® (3a uckiroueHnem
CJICJIOK KYIUIM-ITPOJIXKH IIEHHBIX OyMar) npu3HaeTcs B ATy MOJIYYCHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [IM® cornacHo 6ankoBckoii Beimucke. [Ipekpalnenue npu3HaHus B 1aTy UCIIOJHEHUS 00s3aTesIbCTBa
IO CJIEJIKE COTJIACHO YCJIOBHUSIM JOTOBOPA.

Kpenuropckass 3a0JDKEHHOCTb, IOJUIEXKallas IOTAIlCHWI0 WMYIIECTBOM, BO3HHUKAMOUIas MO
CyneOHOMY TOKYMEHTY, IIPH3HAETCS:

- B MOMEHT BCTYIUICHHS B CHITy CyeOHOTO aKTa IIepBOH HHCTAHIUH, €CJIH II0/1a4a aleJUIHOHHO’
JKaoOBI HE MPETyCMOTPEHA;

- B MOMCHT BCTYIUICHUS B CUITY PELICHHUS Cyia IIEPBO MHCTAHIUH (B TOM YHCIIe, €CIIH OblIa oJaHa
aleJUBIMOHHAs jkanoba). B ciyyae aneuisiumoHHOTO 00)KalOBaHMS YKa3aHHOE pELICHHE BCTYIAeT B
3aKOHHYIO CHJIY CO JHS NPUHATHS IOCTAHOBJICHUS apOUTPaXKHOTO Cy/a aneJUIIIIMOHHON HHCTAHIMHK (IaToi
NPUHATHUS TIOCTAHOBJICHUS Cy/a aNeJUIIMOHHONW WHCTAHIIMY CUUTACTCS JIaTa €ro W3rOTOBJICHUS B ITOJIHOM
o0Beme).

OnepanuoHnHas apeHjaa:

Ha nary Hauana apeHIbl B COOTBETCTBUU C YCIOBHMSAMM JOrOBOpa apeHJATOp IIPU3HACT aKTUB B
(hopme npaBa MoJIBb30BaHUS U 00513aTENLCTBO 10 apeHie. AKTHB B (hopMe IpaBa 1oJib30BaHus 1o Jlorosopy
ONEPALlMOHHOW apeHabl HEABMXKMMOIO HMyIIecTBa, B KoTopoM OOHH sBIsSETCA apeHIaToOpoM, H
00513aTeIbCTBO MMPU3HAETCS C MOMEHTA:

- ¢ HauOoJee paHHEil U3 1aT:

v/ JaTa nepenad 00bEKTa HEJBUKMMOCTH B apEH/Iy I10 aKTy IpUeMa-mepeady;
v/ [aTa BCTYIUICHHS B CHILY JIOTOBOPA apeH Ibl;

- C IaThl YCTYIIKM IpaBa apeH/1bl 00BEKTa HEABMKIMOTO UMYIIIECTBA.

JlaHHbIE TOTOBOPHI IPU3HAIOTCS JO HACTYIJICHUSI MOMEHTA!

- IOANKCAHUS aKTa BO3BpaTa UMYILECTBA apEHI01aTEN0;

- nepenauu [IM® npaB u 0043aTeNbCTB 110 JOTOBOPY TPETHEMY JIUILY;

- IPOYEero NPEeKpaILeHuUs MPpaB 1 00513aTENbCTB MO OTOBOPY B COOTBETCTBUH C 3aKOHOIATEIbCTBOM
WY JOTOBOPOM.

[Mpu3Hanme akTHBa M 00s3aTENbCTBA IO JIOTOBOPY apeHIBl HE IPOM3BOJHUTCS B CIETYIOIINX
CIIydasx:

- eclM CpoK JoroBopa apeHasl He mpesbimaerT | (OxuH) rox (IpH 3TOM MPOJIOHTAIMM CPOKa
JIEWCTBHS I0TOBOpA apeH/Ibl HE NPOUCXOHT) (KpaTKOCPOUYHAsl apeHIa);

- €CIIM XapaKTEPUCTUKH COOTBETCTBYIOLIETO 3EMEIBHOTO YYacTKa, Ha KOTOPOM pPAacCIOJIOKEHO
HEJIBIDKUMOE MMYIIECTBO - akTWB (POH/A, B YAaCTHOCTH, €ro I'PaHUIbl, ¥ (MJIM) yCIOBHUS JOTOBOPOB, Ha
OCHOBaHUU KOTOPBIX OCYILECTBISETCS MCIOIb30BAHME TaKOIO ydacTKa, HE IPEANOJaraimT, 4YTO
MMYIIECTBEHHBIE IIPaBa Ha HETO MOT'YT T€HEpUPOBATh CAMOCTOSTEIbHYIO SKOHOMHUYECKYIO BBITOAY UIIH OBITh
MPEMETOM CIEIKU OTJEIBHO OT PACIONIOKEHHOTO Ha HEM 3[aHus (CTPOSHHS, COOPYKEHNUS), a TAKXKe eClU
CIIPAaBEIIMBasl CTOMMOCTh JOTOBOPA apeHbl ONOCPEJIOBAHHO YYMUTHIBAETCS OLICHIIUKOM B CIIPABEJIMBON
CTOMMOCTH TaKOTO 0OBEKTa HEABHKUMOCTH.

[Ipu ompexneneHnH cpoka apeHAbl HEOOXOIMMO YYHUTHIBATH PEANbHBI CPOK apeHIbl C y4eTOM
BO3MOJKHOH TpostioHranuu. Ecim Ha aTy 3aKkiIiodeHust JoroBopa U3BECTHO, YTO CPOK apeHAbl Oyner 6oiee
OJTHOTO T'0JIa, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHIy HeoOX0IMMOo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

CropaBeuinBasi CTOMMOCTB TIPaB 110 JOTOBOPY apeH/Ibl, apeHIaTOPOM 10 KoTopoMy siBistercs [T O,
ONpeneNsaeTcsl Ha OCHOBAaHMM oOT4YeTa oueHniuka. OLeHKa OTPOU3BOAUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TPeOOBAHMAM, YCTAHOBIEHHBIM HACTOSIIUMH [IpaBumamMum ©  JIEHCTBYIOIINM
3aKOHOJIaTENLCTBOM PD.

IIpu >TOM B COCTaB KpPEAUTOPCKOW 3aJ0/DKEHHOCTH BKJIIOYAETCS CIPABEAJIMBAs CTOMMOCTD
00513aTENIECTB 110 TAKOMY JIOTOBOPY ONEPAIIMOHHON apeH/IBI.

O0s13aTebpCTBA M0 YIIATE aPSHTHOM MIIaThl OLICHUBAIOTCS CIEAYIONTUM 00pa3oM:

ITo moroBopam orepaIMOHHOMN apeH Ibl, B KOTOPhIX DOH/ BBICTYIIACT apeHIATOPOM, KPEIUTOPCKAs
3aJI0JDKCHHOCTh B CyMME ITIATeXkKa, MOJUIeKAIIET0 OIUIaTe 32 PaCYCTHBIA Mepuo]] (IEpUOJ| OMpeaeIsIeMbIit
JIOTOBOPOM  apeHABI, KaKk [MepuoJl, 3a KOTOPBHIA  MPOU3BOIUTCS  apCHIHBIA  IDIATEX  —
MECSIII/KBapTall/TOTYTOAHE/TOT) IPU3HACTCS B MOMCHT OKOHYaHHS TEKYILETO PacYeTHOTO Teproaa B ciryuae
€CJIU TOCIICAHAHN JIEHb TAKOTO MIEPUOJIA SIBIIACTCS HEPaOOYHM JTHEM, KPEIUTOPCKAsl 3aJ0OJDKEHHOCTh B CYMME
apeHHOTO IUIaTeXka 32 BECh PACUCTHBIN MIEPUOT IPU3HACTCS Ha ITOCIICIHUI pabovnil ICHb MEPHO/IA C YIECTOM
Hepabounx THEH mocie aaTel pacdeTra. Kpenuropckas 3a0DKEeHHOCTh IpeKpanaeT Mpru3HaBaThCs B ATy
CITUCAHMS JICHEXKHBIX CPEJCTB B CUET OIUIATHI 3a70/bkeHHOCTH Donpom. Ecnu apeHaHas 1utata oruiadeHa
@DOoHZOM aBaHCOM, TO TMPEKpalleHHe NPU3HAHUS KPEAUTOPCKOHW 3aJ0JDKCHHOCTH IIPOU3BOAUTCS
OTHOBPEMEHHO C TPEKpalleHWeM INpU3HAHWA OTPaKEHHOH paHee B KadeCTBE aKTHWBA MPEAOIUIATHI II0
COOTBETCTByIOIIEMY aBaHCy. B cmydae ompenenenuss CUA Ha nmaTy, KOoTopas HE COBIJaeT C JaToi
OKOHYAHHUS TEKYIIETO PACUCTHOTO MEPHOAA/TOCICIHUM Pa0d0vYMM JHEM TEKYIIEro PacueTHOIo Iepuoia
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JIOTIOJTHUTEIILHO MPU3HAETCSI KPEIUTOPCKas 3aJI0JDKEHHOCTh B CyMME, PAaCCUUTAHHOW MPONOPLHUOHAIBLHO
KOJIMYEeCTBY AHEW 1o natel onpenenenus CYA. Takas 3aJ0/DKEHHOCTh MPU3HAETCSA B JCHb ONpEACSICHUs
CYA u paccuuThIBacTCSA MO (POpPMYIIC:
t—ty+1

K3=P%———,
t,—tg+1
rae:
P — apeHaHbIN MIIATEX, OTHOCSAIIMICS K TEKYIIEMY EpUOY,
t — 1ata OLCHKHU,
to — IaTa Havasa pacyeTHOro Mepuoa,
t, — AaTa OKOHYaHMs pacuEeTHOTO MEepUoa.

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

- Ha Kaxnayro aaty onpenencans CHA, B pasmepe 00sS3aTeIbCTB IO TOTOBOPY Ha yKa3aHHYIO Aatry. B
cilydae, €clii 00s3aTeNbCTBA 10 JIOTOBOPY HE MOTYT OBITh HAIEXKHO OIPEACIEHBI Ha TAaKyl0 AATy, TO
MPUMEHSIOTCS METOABI AlIPOKCUMAIIUH.

CnpaBeiiBas CTOUMOCTh KPEJIUTOPCKOW 3a70JKEHHOCTH (00s13aTeNIbCTB) MO JOTOBOPaM apeH[bl,
3aKJIF0YCHHOM Ha cpok Oosiee 1 (OaHOTO) roaa (IOArocpoyHas apeHia) OMpeaAessieTCs M0 MPUBEICHHON K
JlaTe OLICHKH CyMMe apeH/IHbIX MJIaTeKel Ha BeCh CPOK JACHCTBUS IOTOBOPA apeH IbI TI0 METOY IPUBEACHHON
cTOoMMOCTH JeHexKHbIX N0TOKOB ([Ipunokenue 1). Ilpu 3TOM Takoif CPOK HE JOJDKEH MPEBBINIATH CPOK
nericteus [IpaBmt foBepuTensHOTO yrpasieHus ©oHmoMm.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUWTHIBATH PEANBHBI CPOK apeHObl C YUeTOM
BO3MOYKHOH IpostoHTanuy. Eciii Ha 1aTy 3aKiIroueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIBl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JTOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh KaK JOITOCPOUHYIO.

B kayecTBe CTaBKM TUCKOHTHPOBAHUS UCIONIB3YETCs CTaBKa, YCTAHOBIEHHAs JOTOBOPOM B cllydae ee
COOTBETCTBUS PHIHOYHOM CTaBKE MO0 €CIIM CTaBKa IO IOTOBOPY HAXOAMTCS B TUAMA30HE, OMPEACICHHOM C
Y4€TOM BOJATUILHOCTU PHIHOYHBIX CTABOK HA TOPU30HTE 3 MeCsI[a C YIETOM MOCIIeTHEN PACKPBITON CTaBKH.
Junana3on onpeensercs aHATOTHYHO MOPSJIKY, ONMCaHHOMY B pasnene 4 [IpaBui.

B uHBIX cnyyasx HCTONB3yeTCs PIHOYHAS CTaBKa. PEIHOYHAS CTaBKa ONpeAeNsieTCs 0 COCTOSHUIO Ha
KK pabounii 1eHb (aTa OICHKH).

B kadecTBe pEIHOYHOM CTaBKH IPUMEHSICTCS CPETHEB3BEIICHHAS ITPOIICHTHAS CTaBKa MO KPeIUTaM B
PYOJIIX U HHOCTPAHHOW BANIOTE HAa COMTOCTAaBUMBIH CPOK (COIIOCTaBUMEIN CPOK — CPOK, OCTABIIHIACS HA AaTy
OIICHKH JIO TOTAIICHUs OIICHUBAaeMOU KPEITUTOPCKOI 3aI0JKEHHOCTH ), IPEAOCTABIICHHBIM HE(PUHAHCOBBIM
OpraHu3alysiM (I JTOJDKHHUKOB, SBISFOIIUXCS IOPHIMYSCKUMHE JHIIAMHU) WIH (U3MYSCKUM JUIaM (st
JIOJDKHUKOB, SIBJISFOINUXCS (PU3NIECKUMHU JIMIIaMH), B 11e7ioM 1o Poccutickoit denepanmu, packpbiBacMas Ha
o¢unmansHOM caiite banka Poccuu u onpeeeHHas B COOTBETCTBHH C PAa3BEPHYTON HIKAIOMN .

Ecmu mocnennsisi packpbitast Ha caiite banka Poccum cpenHeB3BemieHHas CTaBKa MO KpeIuTam
paccuMTaHa paHee, YeM 3a MecCAll NMEePBOHAYAIBHOTO MPU3HAHWS WM JAThl OIIEHKH, a TakKe B CiIydae
W3MEHEHHUs1 KitoueBoi cTtaBku banka Poccum mocie mepBOHAYanbHOTO MPU3HAHUS, IJI ONpEaeTeHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOMUHN TOIXO0/;

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MecCsIE, 3a KOTOPBIM OIpejesieHa
CpeIHEB3BEILICHHAs CTaBKa [10 KpeIuTaM, CpaBHUBAETCS ¢ KiII0ueBOM craBkoi banka Poccuu, neficTByromei
B Mecsilie TIepPBOHAYATIHFHOTO MPU3HAHMS / ¢ I3MEHEHHO KITI0YeBOi ctaBkoit banka Poccum;

- ecnu kimoueBas craBka banka Poccun He M3MeHMJIACh O MOMEHTa IEepBOHAYAIBLHOTO
NPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTAaBKH IPU IEPBOHAYAIHHOM IPH3HAHUU/TIOCIIE IIEPBOHAYATHHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHS PACKPbITasl CpeJHEB3BEILIEHHAs CTaBKa 110 KpeAUTaM;

- ecnM KirodeBas craBka banka Poccun u3MeHmiach (B TOM YHClIe 10 MOMEHTa
MIEPBOHAYAILHOTO TIPU3HAHMUS ), PEIHOYHAS CTaBKa ompeersieTcs mo Ggopmyie:

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

Tou.cp.psi. - OLIEHKA CPEHEB3BEIIEHHON PhIHOYHON IPOLIEHTHOM CTaBKU;

Tep.pwn. =~ CPEIHEB3BEIICHHAS ITPOIIEHTHAS CTAaBKa 110 KpPeIWTaM B PyOJsX W WHOCTPaHHOM BaIOTe,
nyonukyemast Ha ouimanbHoM caiite banka Poccum, 3a Mecsi, HanOoiee ONM3KHIA K JaTe ONCHKH, IO
KpeIuTaM CO CPOKOM NpHBJIEUEHMS, MOMAJAIONIMM B TOT K€ MHTEPBAJ], YTO M CPOK, OCTABILMHCS Ha
OTYETHYIO JJATY JIO MTOTAIICHHS OIICHUBACMOM IEOUTOPCKON 3a]J0JDKCHHOCTH;

KCyo. - kimtoueBas craBka LIb P®, yctaHOBIIEHHas Ha ATy OLICHKH;

KCop. - cpennss xitoueBast craBka banka Poccuu 3a kaneHgapHbIi Mecsll, 3a KOTOPBIN OIpeeneHa
CTaBKA Tcp.puun.-

" Ucrounnk undopmauun: OduipansHei caiit Barka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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CpeﬂHﬂﬂ 3a KaﬂeHI[aprIﬁ MCECHI KJII0YEBas CTaBKa Bbanka Poccun PacCUYUTBIBACTCS 1O (bopMyne:

2 KC; +T;

chp. = #;

rae:

T — xonuuecTBO JHEH B KaJeHJApHOM Mecslie, 3a KOTOPBII pacCUMThIBAETCS NPOLIEHTHAS CTAaBKa,

KC; — xiroueBas craBka banka Poccun, aeiicTBoBaBIIas B i-OM epHOE KaJCHIAPHOTO MECAIIA,

T; — xonu4ecTBO AHEH KaleHIApHOIO MecCsla, B TEUEHHE KOTOPBIX JeHCTBOBaja MPOLIEHTHAS
craBka KC;.

Cpemusis 3a KaleHOapHBIH Mecsll KiodeBas cTaBka banka Poccum, ompenmemnsemas pacyeTHBIM
MyTEM, OKPYIJIETCS 10 2-X 3HAKOB IIOCIIE 3aISITOMH.

IIpexpamenue NpU3HAHUSA KPeAUTOPCKOM 3210/ 15KEHHOCTH |

[Ipu3HaHue KpeIUTOPCKOM 3a40PKEHHOCTH U NIOJYyYEHHBIX IPENOIIaT IPEKPAILAETCs B CiIydae:

- HCIIOJHEHUS 00sM3aTeapcTBa POHIOM;

- ¢ garel BHecenus B EIPIOJI cBenmeHuit 0 JMKBUJAIMM KOHTpAareHTa B TMOPSKE,
YCTaHOBJIEHHOM JICHCTBYIOLIUM 3aKOHOIaTEIbCTBOM;

- MPOYero mMpeKpalieHus o0s3aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJATEIbCTBOM WIIH
JIOTOBOPOM.

OueHka KpeaMTOPCKOM 32/10JKeHHOCTH (00513aTeJIbCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00SI3aTENbCTB 10 BhIIaYe HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, OCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBITHIN YTPaBISIONICH KOMITaHUEH [T y4eTa
umyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBECTB MO BHITUIATE ICHE)KHOW KOMIICHCAIMH TIPH TOTAIICHIH
VHBECTHUI[MOHHBIX MA€B MPU3HAETCS CyMMa JIEHEKHBIX CPEJICTB, MPUUYUTAIONIAACS K BBIIIATE BiaJeiblaM
VHBECTHUI[MOHHBIX 1a€B, pACCUUTAHHAS JTULIOM, OCYIIECTBIISIOLINM BEJICHUE PEECTPa NHBECTUIIMOHHBIX MaeB
Y COTJIACOBaHHas ¢ Y paBIAOUIell KOMIIAHUEH.

CripaBeUIMBOI CTOMMOCTBIO 005A3aTENIBCTB MO BBIIUIATE HAJIOra Ha MOXOIbl (DU3UUCCKUX JIHII
MPU3HAETCS CyMMa HaJlora, UCUMCIICHHAs Ha JaTy BBIIUIATHI 10X0/1a MallluKaM Y IpaBIIstolell KOMIIaHUEH.

CrpaBeyInBOi CTOMMOCTBIO 00513aTENILCTB M0 BO3MEIIEHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®oH, COOCTBEHHBIX JACHEKHBIX CPEICTB YHpaBisromedl kommannu DoHIa, MCIONB30BAaHHBIX €I IS
BBIIUIAThl JIEHEXXHOW KOMIIEHCAIlMM B CBSI3U C IMOralleHHMEeM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYEHHast OT Y paBJsIOUIe KOMIIaHUU.

CrpaBeuiiBasi CTOMMOCTD 00S3aTEIBCTB IO BEHITUIATE JOXO0B IAWIIHNKAM OIICHUBACTCS B CYMME
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAaJENblIaM HHBECTULMOHHBIX N1a€B.

CrpaBeUTHBO CTOMMOCTBIO 0053aTEIIECTB, MOAJICKAIINX UCIIOTHEHHUIO 3a c4eT akTHBOB DoHMa, B
TOM YHCIIe 00s3aTENILCTB MO BBHIIIJIATE BO3HATPAXKACHUS Y IpaBIsonield koMnanuu, Creruaii3upoBaHHOMY
Jeno3urapuro, ayiuTopy, JUIy, OCYLIECTBISAIOIEMY BeJICHUE PeecTpa BiIa/Ie/IblieB MHBECTUIIMOHHBIX M1AEB
®DoH/1a, 00513aTEIBCTB 110 YIUIATE CYyMM CKHJIOK C PaCcYeTHON CTOMMOCTH MHBECTHIIMOHHOTO mast (Ha10aBoOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mas) Ymparistonied kommanuu PoHma u (WiM) areHTaMm o
BbIjIaue, TIOTAIICHNUIO 1 0OMEHY WHBECTHUITMOHHBIX MaeB, a TAKXKe 0053aTeILCTB IO OTUIaTe MPOYUX PACXO0B,
OCYILIECTBIIIEMBIX 3a cueT umymiectBa DoHTa B COOTBETCTBHH C TPeOOBAHUSAMHU [ICHCTBYIOIIETO
3aKOHOJATENbCTBA, TPU3HACTCS CTOMMOCTh BO3HArpaxkaeHus (YCIyr, CKUAKH, HaJ0aBKH)/HHBIX
00513aTeNILCTB, pacCUMTaHHAs HUCXOMsd u3 ycloBHd aoroBopoB (IIpaBumil TOBEPHUTEIBHOTO YIIPAaBIICHUS
umymectBoM Ponzpa)® mnM ykasaHHas B NepPBHYHBIX YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CYETaX, IMpPHKa3aX, WHBIX JOKYMEHTaX, MOITBEPKIAIOIINX AaKTHBEI W 00s3aTebCTBA
CBSI3aHHBIC C HEIBIXKUMBIM UMYIIIECTBOM).

8 B cooTsercTBHH C T1. 4.49 KOHIENTYya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®DO, pacxo/s! IPH3HAIOTCS,
ecaM BO3HHKAeT yMEHbIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOJAX, CBA3AHHBIX C YMCHBIICHHEM AaKTHBA WIN YBEIUYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcs B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykazaHueM nepuoja BEIOOPKH U 0OBSCHSIOMINX TEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIOJNB3YeTcss CTATHCTHKA 3a mocieanue 12 ([IBeHaanartb) MecsIes,
npeauecTByrommx aate onpenenenuss CHA IMU®. [Ipu oTcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHMAIMU TPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecaua, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIETO OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTENIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.

AnmnpoxcuManyy He IOJUIeKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BenuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIaYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHHH YCIYT CICHUANTU3HPOBAHHOTO NEMO3HTAPHS, ONpPENEIIeTCs] Ha OCHOBAHHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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O!!eHKa HWHBIX BUJIOB K[)CQ!HTO[!CKOﬁ 3aJ10JODKCHHOCTH .
er[[I/ITOpCKaSI 3aJ0JDKCHHOCTh «10 BOCTpe6OBaHI/Iﬂ», KpeaAuTOpCKasd 3aJ0/LDKECHHOCTL IO HaJloram,

00s3aTeNbCTBA 110 BHIJIATE BO3HATPAKICHUS YTHpaBisomed komnanud, CHelHaTn3upOBAHHOMY
Jeno3urapuro, ay1uropy, JUIly, OCYIIECTBISAIOIEMY BEJICHUE PEECTPa BIIAIE/IbLIEB UHBECTUIIOHHBIX N1a€B
®doHa, 00513aTENBCTB M0 YIUIATE CYyMM CKHJIOK C PaCYeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Ha0aBoOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympasisiomeld xommannd PoHga u (WIM) areHTaM II0
BbIJlade, TOTANICHHI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKas 3aJO0JDKEHHOCTD,
nojjexamasi IMOTalleHUI0 JEHEKHbIMM  CPEICTBAMHM, CPOK MCIIOJIHEHHS KOTOPOW B  MOMEHT
MepBOHAYANBEHOTO Mpu3HaHUs He mpeBsimal 180 (Cta BOCBMUIECATH) THEH, OIICHUBACTCS B HOMUHAIBHOM
cyMMe o0s3arenbeTBa (A1 3aMOB/KPEIUTOB IMOMYYCHHBIX: OIICHWBAeTCS B HOMHHAIBHOW CyMMe 3aiiMa
IUTIOC HAYHCJICHHBIE, MICXOAS W3 MPOIICHTHOW CTAaBKH IO JOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA IaTy
OIICHKH ), TIOJIJIEXKAIIEro oruiate Ynpasisitonei komnanued @oxpa.

Kpenutopckass 3aJ0/DKEHHOCTb, MOJJIEXKalas TMOTAIEHUIO0 JCHEXHBIMU CpPEICTBAMH, CPOK
UCIIOJIHCHHUSI KOTOPO B MOMEHT TepBOHa4YanpHOro mpusHanus mpeBbicwa 180 (Cto BoceMbiecsr) AHEH,
OLICHMBAETCS IO NMPUBEACHHOM K JaTe OLUEHKH CTOMMOCTH IUIaTeka, PACCUUTAHHOM C HMCIOJb30BaHUEM
PBIHOYHOH TIPOLEHTHON CTAaBKHU T, . PopMyna pacuera npuseneHHol croumoctu (PV) mpencrasnena B
ITpunoxenuu 1 x HacTosauM IIpaBunam.

B xayecTBe ppIHOYHON NPOLEHTHOMN CTaBKU B JAHHOM clly4ae MPUHUMAETCs CleAyIolias CTaBKa:

_ {rcp.p,,m_ + (KC, 0. — KCqp), JUIsT 3a0JDKEHHOCTHU B PyO6JIsX

Tep.poiss JAJ151 3a7j0/bKeHHOCTH B foJutapax CIIA u EBpo,

rprH.

ede:

Tep.pwn. - CPE/IHEB3BEIEHHAs MPOLEHTHAs CTaBKa, MyOnnkyemas Ha oduumanbHoMm caiite [[b PO 3a
Mecsl, HanboJsee OJIM3KHUHA K JaTe OLIEHKH, 0 KPeJUTaM, IPeI0CTaBICHHBIM KPEAUTHBIMUA OpTaHU3alHsIMHU
He(pMHAHCOBBIM OpraHU3aLUsIM, B TOM )K€ BaJIOTE, YTO M OLEHUBAcMasi KPeaUTOpPCKas 3a10/KEHHOCTh, CO
CPOKOM IIPEJOCTaBIIECHMS], IONAJAI0LIUM B TOT K€ HHTEPBAJI, UTO U CPOK, OCTABILIMNCSA HA OTYETHYIO 1aTy 10
[OralleHUs OLCHUBACMOMN 3a10JKEHHOCTY;

KC,,. - xmoueBas craska I[b PO, ycranoBneHHas Ha JaTy OLECHKH;
KCCp_ - cpenHas kimoueBas ctaBka LIb P® 3a xanennapHblil Mecsll, 3a KOTOPBIM ONpeaeeHa CTaBKa
GC.prH.'
Cpenamsis 3a kKalneHIapHbIi Mecsit kimoueBas ctaBka L[b PO paccuutsiBaercs mo gpopmyse:
KC. = i KC; * T
cp. — T )
2oe:

T - KOIM4YECTBO JHEN B KAJICH/IAPHOM MECHIIE, 3a KOTOPBIM pacCUMTHIBACTCS MTPOLICHTHAsS CTaBKa;

KC; - ximroueBas craBka L{b P®, neiicTBoBaBIIas B i-oM EpPHO/IE KaJEHIaPHOTO MECAIIA;

T; - KONMYECTBO JIHEH KaJeHJApHOI'O Mecslla, B TEUEHUE KOTOPBIX ACHCTBOBaIa MPOLEHTHAs CTaBKa
KC;.Kpenutopckas 3a10/K€HHOCTh, MOAJIEXKAIlAsl NOTalleHHI0 UMYILECTBOM, BO3HHMKILASA MO JOrOBOpam
MEHBbl, HOBAallMd W JPYI'MM AaHaJOTHYHBIM JOrOBOpaM, OLEHHUBAETCS IO CTOMMOCTH HMYILECTBA,
MOJJIEXKALIET0 Nepeadye, B COOTBETCTBUHU C MOPAJKOM ONPEIEIICHUSI CIPaBEAIMBON CTOMMOCTH TaKOIrO
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosiiuMu [IpaBuamu.

[TonyueHHble penoIIaThl OLEHUBAKOTCSA B CYMME MOJTYUYEHHBIX JIEHEKHBIX CPEJICTB.

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

CnpaBeinBas CTOMMOCTh aKTHBOB M 0053aTEJIbCTB, OIpENENICHHAs B BalOTe, OTIMYHOH OT
poccuiickoro pyouisi HOMJISKHUT IepecyeTy B pyoisid 1o o(UIMAILHOMY KypCy, YCTaHOBJIeHHOMY baHkom
Poccuun Ha nmaty onenku. B Tom ciydae, ecnu ouUIIMANBHBIN Kypc BamtoThl baHKOM HE YCTaHOBIEH, JJIst
nepecyera B pyOIId HCIIONB3YeTCsl Kype BaJFOTHI, YCTaHOBICHHBIH bankoMm Poccnu Ha mpe sl ayInyto 1aTy.

B ciyuae eciu bankom Poccnu He yeTaHOBIICH Kypc HHOCTPaHHON BaIOTHI, B KOTOPOI BRIpaXKeHA
CTOUMOCTH aKTHBOB/00S3aTEIBCTB, K PyOIIr0, TO UCHOIB3YETCSI COOTHOIICHUE MEXIY KypCOM HHOCTPAaHHON
BaJFOTHI U PyOJIeM, OTIpe/IeNiieMOe Ha OCHOBE Kypca 3THUX BAIIOT IT0 OTHOIICHHIO K AMEPHKAHCKOMY JIOJUIAPY
(USD)® (kpocc-Kypc HHOCTPaHHOM BalIOTEL, ONpeIeNIeHHOI Yepe3 aMepukanckuii gomaap (USD)).

V. Ilopsiiok pacyera BeJIMYMHBI pe3epBa Ha BBIIVIATY BO3HAIPaKICHUSA U
HCIOJb30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4era
Bosnarpameﬂuﬁ n pacxoaos, CBA3AaHHbIX C AOBEPUTEC/ILHBIM
ynpasjenueM Pongom.

® Opurmanshas uaopmarms my6nukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldome/sc_daily/
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Peseps Ha BBIIUIATY BO3HATPAXKICHUS YNPABIAIOLIEH KOMIAHMUM, CIELUAIN3UPOBAHHOMY
JICTIO3UTAapUI0, ayJUTOPCKOM opranu3anuu, oneHmuKy ®oHia 1 a1y, OCYyIIeCTBIISIONEMY BeCHUE peecTpa
BJIajieJIblIeB MHBECTHLMOHHBIX NTaeB DoHyia (1anee — pe3epB Ha BHIIUIATY BO3HATPpaXISHHUs ) He popMHUpyeTcs
Y HE BKJIIOYAETCS B COCTAB 0053aTENBCTB MPHU ONPENICICHHH CTOMMOCTH YHCTBHIX akTHBOB PoHa.

Pe3epB Ha BHIMIIATY BO3HArpa)ICHUS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3YJIbTATOB MHBECTUPOBAHUS,
HE BKIFOYAETCsI B cOCTaB 00s3arenscTB PoHma.

Wnsie peszepsrsl B DoHAE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

V1. Tlopsaok yperyJaupoBaHHsl Ppa3HOIVIACMH  MeXay  YHNpaBJsiloOLIei
KoMnaHue 1 Crnennaan3MpoOBaHHbBIM JCMO3UTAPHEM NPH OINpeeeHHU
CTOMMOCTH YHCTBIX AKTHBOB

B ciyuasix BeisineHuns onmnOku B pacuere CUA 1 pac4eTHOH CTOMMOCTH O/THOT'O MHBECTHIIHOHHOTO
nast, IPUBO/ISIIEH K OTKIIOHEHHIO HCIIOJIb30BaHHOM B pacuyeTe CTOMMOCTH aKTHBa (00513aTeNbCTBA) B pazMepe
0,1% u 6onee koppektHoit CUA, w/unu otkinonenne CHA Ha 3TOT MOMEHT pacueta coctanisier 0,1% u 6oee
koppekTHOt CUA, a Tak ke B CITydasX BBIIBICHHS (pakTa HECBOCBPEMEHHOT'O NPU3HAHMS/TIPEKPAIICHUS
NMpU3HAHUA akThBa (00s3aTEeNhCTBAa) BHE 3aBHCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00sS3aTEIBCTBA)
Creuranu3upoBaHHbIM 1eno3uTapuid U Ynpasisiouas KoMnanus npousBoadr nepecuer CHA u pacueTHou
CTOMMOCTH HMHBECTHIIMOHHOTO Tas.  YMPaBJAOmas KOMIAHUSA OCYIIECTBIIET BO3MCIICHHE yIepOa
BJIaIe)IbIIaM HHBECTHIIMOHHBIX ITaeB B COOTBETCTBHH C HOPMATHBHBEIMH ITPABOBBIMU aKTaMH.

CrerMaan3upOBaHHBIN AETIO3UTAPUNA U YIIPABIAIOIIAs KOMIIAHUS COCTABIISAIOT AKT O BBIIBICHHOM
OTKJIOHEHHUH U (pakTe ero ycTpanenus. [Ipu stom Criennanin3upoBaHHbIil Aeno3uTapuii He mo3anee 3 (Tpex)
pabounx AHEH ¢ 1aThl MOJANKUCAHUSI AKTa O BBISBJICHHOM OTKJIOHEHUH U (haKTe ero yCTpaHEeHHs! yBEIOMIISET
o0 (akre otknoHenus bank Poccum.

Ecnu BBISIBIEHHOE OTKJIOHEHUE WCIOJIB30BAHHOM B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapisieT MeHee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacueTa COCTaBJIsAET
menee 0,1% xoppexktHoii CYA, Vmpasmsromass kxommanus ¥ CHenuaan3HpOBAaHHBIA JETO3UTApUIl
OTIpEeNeNA0T, HE MPHUBEIO JH BBIABICHHOE OTKJIOHCHHE K TOCIEAYIOIMIMM OTKJIOHCHHSM, B YacTH
WCIIONIE30BAaHHON B pacdere CTOMMOCTH akThBa (oOs3arennpctBa) U CUA, cocraBmsatommm menee 0,1%
koppekTtHoil CHA u He npousBoiit nepecuer CHA u pacueTHOM CTOMMOCTH OJIHOT'O MHBECTULIMOHHOT'O Masl,
Yypcla WHBECTHUIMOHHBIX T1a€B Ha JIMIEBBIX CUYSTaX BJIAJENbIEB. YTpaBIAOmas KOMIIAHUS U
Crienamu3upoOBaHHBIA  [IETO3UTApU  O0s3aHBI MPHUHATH MEpPHI UL IMPEJOTBPAICHHUS ITOBTOPCHUS
BBISIBIICHHOHN CHTYaIlUH.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

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

Jleburopckast 3aH0JIKEHHOCTh, TI0 KOTOPOH BBISBICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM IPHIOKECHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, yYKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM MPOCPOUYKH 0OS3aTENBbCTB B paMKax OIEPAIIOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

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

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

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— TIpH NIEPBOHAYAIILHOM NPU3HAHNUHU JIEOUTOPCKOH 3aJ0JKEHHOCTH;

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

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

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

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

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

Jedoar - HacTyIIeHHe JTI000TO0 13 HIKENEPEUUCTICHHBIX COOBITHI U OTCYTCTBUE YPETryIUPOBAHHUS
CHUTYyaI[MH HA CPOKH, ONpe/elsieMble OTJCIBHO /IS Pa3HOTO BHUJA aKTUBOB/00s3aTeNbCTB (IIPH HAPYIICHUH
00s13aTeNLCTB HA MEHBIIHI CPOK, HO OOJBIIUIA, YeM Ui NPU3HAHUS OMEPAIOHHOU 3a/I0JKEHHOCTHIO,
COOBITHE CUMTACTCS TEXHHYECKHM 1e(hoaToM):

— HapylieHHe 00s3aTeIbCTB M0 BBIIUIATE JCHEKHBIX CPEACTB WM Iepeaade Ipas,
HUMYIIECTBA Mepe] KPeIUTOPaMH/3aiMOIaBLIIaMH,

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

HpGILGHBHHC CPOKHM NPpHU3HAHUSA ,HC(i)OJ'ITa JJI pas3jIMYHbIX BUJAOB 33 J0JIDKCHHOCTH

JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA

Cpok
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

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

O06s13aTeNbCTRA 110 0OJIUralUAM POCCUIACKHUX/HHOCTPAHHBIX SMUTEHTOR

10 IlaHHLIﬁ CPOK HCHOJB3YETCSA TOJIBKO B CIyda€ HaJIN4Us COOGHIGHPIP’I OT DMHUTCHTA, ar€HTa WU UHBIX YIIOJIHOMOYEHHBIX JIHUII O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHHU, T.C. O TEXHUYECKOM XapaKTEpE NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6IlIeHI/II7I 100 B cirydae 00BABICHUS O ):[e(bonTe I[C(bOJ'IT CUYUTACTCS HACTYIIUBIINM CO JHSA, CICAYIOLICIO 3a YCTAHOBJICHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.
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O0s3aTeNnbCTBA 10 BBIMIJIATE TOXO0/1a 0 TOJIEBBIM aKTHBAM POCCUHCKHX /

11 25/45 nueit
MHOCTPaHHBIX SMUTEHTOB

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

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

5 pabounx mHEi

90 mueit

B ciydae eciu 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIUK HAPYIIIHI MPEICIbHBIA CPOK, YKa3aHHBIN
B TaOnWile BHINIC, MPH 3TOM CyMMa JOJra HE3HAYWTENbHA (CyMMapHBIA JONT KOHTpAarcHTa IO BCEM
0053aTeNLCTBAM C HaPYIICHUEM MPEICIbHOrO CPOKA TOTAIICHUS 3aJ0JKCHHOCTH MOXET COCTABIIATH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJIBHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUC IPOU3BOIMUTCS B
COOTBETCTBHUH C YCIOBHSMH JIOTOBOPA C COOIOICHHEM rpadrKa IIaTekKe, TO TaKoe COOBITHE K Ie(ONTY HE
MPUPABHUBACTCS MPH HATHYUH MOTHBHPOBAHHOTO CYXKACHUS Y IPaBIISIOINISH KOMIIAHHUH 110 OTPEIEICHHBIM
BUJIaM 33JJ0JDKCHHOCTH. MOTHBHUPOBAaHHOE CYXJCHHE COCTABIISICTCS HA OCHOBAHHWM JAHHBIX CTATUCTHUKU
VYrpainsiole# KOMIAHUH 110 COOTBETCTBYIOIINM BUAAaM 3a[0JDKCHHOCTH.

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

1.1. HapyLIeHNs YCIOBUI MOTallleHUsI WK BBITUIATHI IIPOLIEHTHBIX JOXOAO0B 110 aKTUBY, a TAKXKE
1:000r0 MHOTO 0043aTeNbCTBA HA CPOK B COOTBETCTBUH C OIpeJereHHeM AedoiTa, B clydae eclld AaHHas
nH(opManus MpsMO MM KOCBEHHO HaOJro1aeMa Y IpaBIisioleii KoMITaHKeid;

1.2. odunmansHOE OMyOIMKOBAaHHE B COOTBETCTBHU C (peliepajbHIMU 3aKOHAMU U HMHBIMH
HOPMaTHBHBIMH IIPAaBOBBIMU akTaMu Poccuiickoit @enepanny WM MHOCTPaHHBIX TOCYapcTB HH(popManus
0 IIPOCPOYKE UCTIOJIHEHUS YMUTEHTOM CBOMX 00S3aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHNS O TPU3HAHNT SMUTEHTA/ TOJIDKHUKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PEIICHUS O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — €O JHSA OMYOJHMKOBaHWS COOOMIEHWS OO JaThl, MNpPEIIIeCTBYIOMIEH nare
OITyOJINKOBAaHHS COOOICHNS 00 OKOHYaHNH IPUMEHEHHMS NPOLeyp OaHKPOTCTBA,;

1.5. odunmanbHOE OIMyOJMKOBaHHE HH()OPMAIMHM O JIMKBHIAIWN IOPHUIMYSCKOTO JIWIA, 3a
HCKITIOUYEHHEM CITy4aeB MOTJIOLICHHS U IPUCOEANHEHUSL.

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

1.7. OO6HapyXeHHe KPeAUTOPOM HEBO3MOKHOCTH 3aEMIIIMKA HCIIOJHUTD 00513aTeIbCTBA B CUILY

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

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

2.1. HApYLICHUS YCJIOBUH MOTAICHUs WM BBIIUIATHl NPOLEHTHBIX JOXOJOB IO AaKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0OOro HHOTro 00s13aTeIbCTBA AeOUTOPaA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae eciM HaHHAs HMH(OpMalMs NpsSMO WIM KOCBEHHO HaOironaema
YYaCTHUKOM PBIHKA;

2.2. odunransHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUY JIUIA OaHKPOTOM;

2.3. odunmanpHOE OMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpOTCTBA — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBAHUS
coo01IeHns1 00 OKOHYaHWU NTPUMEHEHHS TIPOoLelyp OaHKPOTCTBA,;

2.4, MOJIy9EeHNE CBECHUH 00 OCYX IEHUH (PU3NIECKOTO JINIIA IO YTOJIOBHBIM MPECTYIUICHUSM;
2.5. MOJIy9eHNe CBECHUH 00 0OBABICHUN (PU3MYECKOTO JINI[A IPOIIABIINM 0e3 BECTH;
2.6. MoJy4eHre HHHOPMAIMH O HACTYIUICHHH CMEPTH (QU3NIECKOTO JIUIIA.

3. Jedoar mo pa3anyHbIM AKTHBAM, OTHOCSIIIUMCS] K KOHTPareHTy.

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

3.2 [opyunTenscTBa ¥ rapaHTHH HaXOASAIIErocst B JIeoiTe KOHTpareHTa He IPHHUMAIOTCS B
pacuer.

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

Broixoa u3 cocrosinus aegosita (mepexoa BO3MOKeH TOJBKO B COCTOSIHIE 00eCIieHeHUsT).

1 Z[aHHBIfI CPOK HCITOJIB3YETCS TOJIBKO IMIPHU HAITUIUU COO6IJ_ICHI/1171 O BBITUIATC TUBUACHIOB OMUTCHTOM.
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3a10/KEHHOCTD MEPECTACT CUUTATHCS HaXOmsuIecs B 1eoITe B CACAYIOLIMX CIydasix:

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

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

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

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

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

O  peanu3auuy  YKa3aHHBIX ~ COOBITHMH  VYmpaBnusiomas  KOMIAHAS  HHOOPMHPYET
Crenyann3upoBaHHblil  Aeno3utapuil. Takas 3aJ0/DKCHHOCTh MEPEBOMUTCS B TPYINY aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYILICHUs AedonTay.

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

AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OII€pallly C aKTUBOM HIIH 00513aT€IbCTBOM IIPOBOIATCS
C JIOCTATOYHOM 4acTOTOH U B JOCTATOYHOM 0OBbEME, IO3BOJIAIONIEM MOTyd4aTh MH(POPMAIHMIO 00 OLEHKAX
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

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

AHaJOrH4YHas 00IMramms — oONMranys, OTHOCAIIASACS K TOMY )K€ CEIMEHTY, YTO U OlICHHBaeMast
Oymara.

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

Ioramenne — Ommkaiiimee gocpoyHOe (Hampumep, odepra) morameHne (He YacTHYHOE)
o0mMrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTallleHHEe HE NPEeAyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI LIeHHON OymMaru oT 1ieHsl P onpenensiercs Hcxoas

W3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rue:
YTM — nckomas 3¢ dexTrBHAs CTaBKa JOXOAHOCTH,
P — meHa, ot KoTOopol paccuuThiBaeTcs 3()(HEeKTUBHAS CTaBKa JOXOTHOCTH JOJITOBOM IICHHOM
Oymarw,
NKD — HaxkOIUICHHBIH KYTIOHHBIH JJOXO/ Ha JIaTy OLEHKH (IpHOaBIIseTcs B TOM cilydae, eciii [ieHa
P ne Brmouaer HK/),
N — KOJIMYECTBO OCTABIINXCS Ha ATy OLIEHKH IUIaTe)XeH MPOLIEHTOB H/NJIN OCHOBHON CYMMBI JIOJITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — BenuumnHa i-ro TuIarexa,
t; — ;maTa i-ro miarexa,
ty — 1aTa OLICHKHU.

IIpuBegeHHas CTOMMOCTDL OyIYIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeNO3HTOB N 00f3aTeJILCTB 110 I0r0BOPAM ONEPALIMOHHON apeH/bl, B KOTOPBIX
®@oH/ BBICTYNACT apEHAATOPOM, IPOCTOr0 BeKceJIsl, BBIIAHHOI0 KPeANTHOW OpraHu3anueii, 3aiiMoB
MOJIYYEeHHBIX H OLIEHKH WHBIX BUIOB KPEAUTOPCKOI 32J0J2KEHHOCTH) PACCUUTHIBACTCS MO (hopMyIie:
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CF;
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +r)365

rue:

PV — cripaBenmBasi CTOMMOCTH akTHBa (00s3aTEIBCTRA);

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

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, C KOTOPOW KOHTPAareHT B
TeyeHue cpoka (ti-to) MOKET oKa3aThesi B COCTOSIHUM Ae(oIITa, MOPSIOK ONPEACICHHsT KOTOPOH YCTaHOBIICH
B [Ipunoxxenun 4 x Hactosmum [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJIBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBITh IOTEpsIHA B CiTy4ae edosta KOHTpareHTa, Hops0K ONpe/IesIeHUs
KOTOpOH ycraHoBiieH B [Ipunoxenun 4 k Hactosium [IpaBunam.

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

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

t; — nara i-ro maTexa,

to — mata oneHku (onpezaenerus CHA).

IIpuBegeHHAss CTOMMOCThH OyAYHIMX [IGHEKHBIX IIOTOKOB (A8 pacyeTra /JAeno3WTOB,
0053aTeIbCTB N0 A0T0OBOPAM ONEPALMOHHON apeHAbl, B KOTOPbIX POHI BBICTYNAaeT apeHIaTOpOM,
NMPOCTOI0 BeKceJIsl, BBIJAHHOI0 KPeJIMTHON opraHu3anmeil, 3aiiMOB IOJy4eHHBIX H OLEHKH HHBIX
BH/I0B KPeIUTOPCKOM 3210/ ’KEHHOCTH) HA ATy OLleHKH PacCUUTHIBACTCS MO hopMyIIe:

N
CF;

ti_to

i=1 (1 + 1) 365

PV =

rue:

PV — cnipaBenuBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);

7 — CTaBKa IMCKOHTHPOBAHUS B IPOLIEHTaX I'OJIOBBIX, ONPE/IEIEHHAs! B COOTBETCTBHHU C HACTOSIIIUMH
[IpaBuiamMu; cTaBKa AMCKOHTHPOBAHMS, ONpenesieMas PacueTHBIM IIyTeM, OKpYIJISeTcs 10 2-X 3HAKOB
IOCJIE 3aIISITOMH;

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

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

t; — mara i-ro miarexa,

to — nara onenku (onpenenenus CUA).

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

JleHexKHBIe IOTOKH, BKJIFOYAs IIPOLIEHTHBIH 10XO0Jl, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMH
JIOTOBOpA, AaTOW JEHEKHOrO ITOTOKA CYMTACTCS MUHUMAJIbHAS JaTa, B KOTOPYI BO3MOXKHO IOCTYILUICHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAasl JaTe OKOHYaHMS N-Oro Iepuojaa (3a MCKIIOYCHHEM CllydaeB
JOCPOYHOT'0 HOTAIIEHHs OCHOBHOTO J0JITA).

I'padmik 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIy4ae:

— BHECEHHs] M3MEHEHU B JIOrOBOD (B T.4. B 4aCTH M3MEHEHHsI CTABKHU IO JIOTOBOPY, CpPOKa
JISWCTBHSI IOTOBOPA, IEPHOTUYHOCTH HJIH CPOKOB BBIIIATHI IPOLIEHTHBIX I0XO/I0B);

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

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

CerMeHTauus 00JMranuil B LIEJSX OLEHKU OCYILECTBISIETCS C MCIOJB30BAHUEM MAaTPUUHOTO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIlleHHs U THITY SMUTCHTA:

a. I'pynnupoexka no peitmunzy mumenma (€CIi SMHUTEHT UMeEET PEHTHHT HECKOIBKHX
PEUTHHTOBBIX ar€HTCTB, TO JJIS TPYIIIMPOBKH HCIIONB3YETCS MAaKCUMAIbHBIN PEHTHHT).

PeitTuHru nepecMaTprBaroTCs B 3aBUCUMOCTH OT U3MeHEHUSs peitiuHra Poccuiickoit denepanuu.

b. TI'pynnupoexa no owpayuu (DURATION) ooruzayuu:
Mesnee 1 roga  aropanusi MEHbILE WK paBHa 365 nHel;

42



Ot 1 mo 3 ner  mroparus Oonbine 365 nHEH, HO MeHbIIe wid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onbmie 1095 gHel, HO MeHbIIe Wik paBHa 1825 nHeit;
bosnee 5 ner Jroparus 6onbine 1825 mHel.

c. I'pynnupoexa no muny smumenma:

- 171 OOJIMTalliy POCCUHCKUX YMUTEHTOB, HOMHHHPOBAaHHbIE B PyOIIsX:
I'ocynapcTBeHHBIC OOIUraUY;

KopriopatuBHble 00aHTranuy;

MyHunpnaibHbIe 00IUranuy 1 ooauranuu cyorekToB PO.

- 171 €BPOOOIIUIalluk POCCUHCKUX AIMUTEHTOB!

I'ocynapcTBeHHBIC €BPOOOIIUTaLlUH;

EBpooOnuranuu 6aHKOB;

EBpooOiuranuy HepMHAHCOBBIX OpPraHU3aHi.

d. I'pynnupoexa no éanrome.

Hcxonnble 1aHHbIe YPOBHS 1 - [IEHOBBIE KOTUPOBKHU (HECKOPPEKTUPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHHWU WJCHTHYHBIX aKTHBOB WJIM 00A3aTENbCTB, K KOTOPHIM OpPTaHHM3alMs UMEET JOCTYII Ha JaTy
OLICHKH.

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

Hcxonnple nanHble YpoBHS 3 - HeHaONrojaeMble KMCXOJHbIE JaHHBIE B OTHOLICHUH
OTIpeIeNIEHHOT0 aKTHBA MIIN 00s13aTeIbCTBA.
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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 0T60pa AHAJTOI'MYIHBIX HEHHBIX 6yMar.

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

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

MOAX0/a OJHOBPEMEHHO 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(RRU), 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 g0 5 et
Boisee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus Oomnbire 365 aHel, Ho MeHbIIe wiH paBHa 1095 mHei;
moparus 6onsire 1095 nHei, HO MeHbIIe WK paBHa 1825 mHel;
mopanus Oornpire 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 aHAIOTHYHOM OOJHraldd MO CpeIHEB3BEIICHHON IleHE Ha aaTy

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).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Ompixa, TO CTaBKa IMCKOHTHPOBAHMS OMpEAENAeTCs, Kak
CpPEeIHEB3BELICHHAS 110 00BEMY CIEJIOK JOXOIHOCTb K IOTAIIECHHIO, PACCYMTaHHAS 110 UTOTaM CIIEJIOK Ha AaTy
omnpenenenuss CUA c¢ BeiOpaHHBIMH YmpaBistomieil koMmmnaHueld ®oHIa aHATOIMYHBIMH OOIUTAIIUSIMHE.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLleHHBaeMasi o0Hranus (KpUTepUu CerMeHTallMy yKa3aHsl Bolie). [Ipu atom 06vem crenok (VOLUME) ¢
KaX10} M3 BRIOpAHHBIX aHAJOTMYHBIX oOsuranuil Ha naty omnpeaeneHus CHA ¢ pommkeH ObITh He Hibke 1
000 (OpnHoit Ticsun) Oymar. Koian4ecTBO aHaJOTMUHBIX OOJMranuii 1omkHO 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 - a¢ddexTuBHas TOXOAHOCTH i-0# aHATOTHYHOMN obyuraruu Ha faaty onpenenerus CUA, % roaoBbix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

Cpe/IHEeB3BEIICHHAsI [IEHa CJIEJIOK;

[eHA 3aKPBITHS;

cpenmsst BenmuanHa Mexay reHamu npeanoxkenns (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOIL
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¢d¢exTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBl P ompenmensiercs mcxonms w3
YpaBHEHHUS:
N
CF,
P+ NKD = —
i-to
=1 (14 YTM)365

ede:
YTM - ncxomas 3¢ dexTHBHAS CTaBKa JOXOTHOCTH;

P - uena, ot kotopoii paccunTeiBaeTca 3(heKTHBHAS CTABKA JOXOAHOCTH [IOJTOBOM LEHHOM 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, HAUYMHAs ¢ JaThl onpeaeneHns CHA.

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJI'OBBIX ICHHBIX 6yMar OINPEACIIACTCA KaK IPUBEACHHAA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m 10 MOMEHTa €€ TorameHus, pacCyuTaHHas 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, pacCYnThIBacMasi II0 METOIY NMPUBEICHHON CTOMMOCTH, B CITy4ae HaJTHIUsSI
MIPHU3HAKOB OOECIICHEHUs ONpeNeNnseTcsl B COOTBETCTBUU C MOPSIKOM KOPPEKTUPOBKH, [Ipunoxenue 4 k
IIpaBunam onpenenenust CHA.

B cnyuae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOJAUM Ha 3 ypOBEHb.

EBpooburanuu
Yposens 2.

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

N CF,

PtO=>"

= (L+ ri + CrSpread )"

Pt — CIpaBelJINBasi CTOMMOCTb OOJUTallnu;
| — MOPSIIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-BIil JIEHEKHBIM MOTOK MO OONUTalK — OYAYIIUE JICHEXKHBIE MOTOKH M0 OOJHUranuy (BKIKOUAs

KYIIOHHBIE BBIIJIATHI, aMOPTHU3AL[MOHHBIC TJIATE)XH, U IOTAllleHue OCTATOYHONH HOMHUHAJIBLHOW CTOMMOCTH) C
JIaThl OTIPE/IENICHNS CIIPaBeNINBOI CTOMMOCTH (HE BKJIIOYas) 10 1aThl oepThl (ecsu 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 «CTpPaHE PHCKa» OLIEHMBAEMOM LIEHHOW Oymaru 1o JaHHBIM HH(pOPMAIMOHHO-
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 UCIONb3yeTcs 365 aHeil)

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

TOo MeauaHHbli kpeauthbii cnpan (CTSpread) paccuuTbiBaeTcs Ha OCHOBAHMH BHIOGPAaHHBIX DOHIOM
AHAJIOTUYHBIX JIOJITOBBIX [ICHHBIX OyMar, JJis KOTOPBIX Ha Aaty pacdera CHA (Wi B IpeIbI Iy TOPTOBBINA
JIeHb, eciii naTa onpeneneHus CHA sBisieTcs HE TOPrOBBIM JHEM) PBIHOK IIPH3HACTCS 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
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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. JOpalysi aHaJora OTKJIOHSETCS OT 3HAYEHMs JIOpalliy OLIEHMBAEMOM OJTOBOM 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 JIOPAIN MHOXKECTBA JIOJITOBBIX LIEHHBIX OyMar, BHIOpaHHBIX B KaueCTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

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

4. aHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMHUTEHTA, YTO U OLEHWBAEMas JOJIrOBas
IieHHast Oymara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOr'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY

SKOHOMUKH U CTPAHOM pHCKa IMHUTEHTa/KOHCYHOTO 3aeMIKKa (TI0 JaHHBIM CUCTEMBI cbonds.ru) sBiseTcs
Poccus.

Joarosasi nenHasi 0ymara Mo:xkeT ObITh OTHECEHAa K OJHOM U3 YeThIpeX PeHTHHIOBBIX IPYII B
3aBUCHMOCTH OT KPEAWTHOTO PEUTHHIa y BBIIYCKa JIOJTOBOW LIEHHOW Oymarw (KpeOWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
1eHHo# Oymarw. [1pn HamIuK HECKONBKUX PEUTHHTOB, BEIOMpaeTcs: 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
Y IIPOLICHTOB I10 TAKUM JIOJITOBBIM LIEHHBIM OyMaram, TO BEIOMpaeTcst HanboJiee akTyalbHbIN Ha aTy OLEHKH
KpPEIUTHBIN pEHTHHT BHIMTYCKa IOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHra).

Moody's S&P Fitch PeiiTunroBas
MesxaynapoaHast Mexaynapoanas MesxayHapoaHasi rpynma
mKaJjia Kaua Kaua
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;
. KOPIIOPATUBHBIHA CEKTOD;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

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

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:xkenue 2b. [lopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUM €
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;

. Jarta, 10 KOTOPOH OMpENeNeH OKUIAeMBI CPOK OOpAICHUS B COOTBETCTBHH 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
ILIEHHBIX OyMar OCyIIECTBISETCS MEPECMOTP OyIyIMX JEHEKHBIX IOTOKOB IIPH HAJIMYHHM OOHOBICHHON
unpopmanuu’Z:

. 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 €ro MyOIMKAINY;

. 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 CYMTAIOTCS YCTAHOBIEHHBIMHE B IaTy MX ITyOIHKAIuH ",

JI7Is OJITOBBIX IEHHBIX OyMar, 0 KOTOPBIM IPEIYCMOTPEHO YaCTHYHOE MOTaIleHNE OCHOBHOTO
JI0JITa, HO BEJMYMHBI TIOTAIIAEMOTO OCHOBHOTO JIOJITA HE OMpEIEIEHBl Ha BECH CPOK OOPAIIEHHs, CyMMBI
OyIylMX JIEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOJSl W3 OCTATKa OCHOBHOTO JIONIa 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 OLICHKHU, UCIIOJB3YIOTCS PA3JINYHBIC TOAXOAbI IJIs1
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 IMOTOKA UCXO0A4A U3 HOMHHAIBbHOM CTOMMOCTH Ha Jaty OIpeaACICHUA CHpaBeI[HHBOﬁ CTOHUMOCTH,
CpOKa 10 JaThbl JCHEKHOTO MOTOKA U MPOTHO3HOI'O0 3HAYCHUA I/IH(bJ'IHHI/II/I JJI1 COOTBETCTBYIOIIETO 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).

12 C Y4€TOM JaHHOT'O YCJIOBHA O JATC HavdaIa IPUMCEHECHUS paHEC HEU3BECTHBIX BEIINUNH (CTaBKI/I KynoHa, CyMMBI IIOramaeMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

13 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITOTOKH, CICAYIONINE 3a JIaTOW OKOHYAHUS COOTBETCTBYIOIIECTO KYIIOHHOT'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(J0J1d 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 JIaTBl pa3MEIICHHUs BBIYCKa (HEe BKIIOYAs YaCTHYHOE MOTANMICHHE 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 JaThl pa3MEIleHHs BBITycKa (C yUeTOM WHAECKCUPOBAHUS BETUUHHbI
HOMUHAJIa, YCTAaHOBJIEHHOM Ha JaTy pa3MelleHus BBIITYCKa);

CYMM(J0J1s1 AMOPT),,_,- cymma [noneil 4acTHYHOTO TMOTAICHHUS HOMHHANA C JAThl
pa3MeIIeHus BBITyCKa 10 AaThI IEHE)KHOTO MOTOKA N (He BKITFOYASI IOJTI0 YaCTHIHOTO ITOTAIICHHUS
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(HOMUHAJI WH,,
x 0J1d AMOPT,, ,2))

rme:

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

HOMUHAJ UH,, - BenmumHa HOMHHanma Oe3 ydeTa ero aMoOpTH3alMd - 3HAuYCHHE,
PACCUUTAHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA 1Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MIOTaIIeHHsI OCHOBHOTO JIONTA C AThl pa3MeEIIeHUS BBITYCKa (T.€. TOJILKO ¢ Y4€TOM UHAEKCUPOBAHUS
BEJTMYMHBI HOMUHAJA, YCTAHOBJICHHOHN 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 UHQJISILIUM:

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,

Jns BcexX MepHoNOB, HaYMHAIOMIMXCS B mpoMmexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KadyecTBE MPOTrHO3a WHQIIANNN UCTIONB3YeTCs 3HAYCHUE, paCCUMTaHHOE 10 opMyIie, UCXOMIS U3 3HAYCHUH
«BMeHeHHO» nHQIsun BeimyckoB O®3 52001RMFS u 52002RMFS:

tsz002~ts2001 (1 + INFS2028/100)t52002

INF,024-2028 = OKPYTJI (1 & INFeygya/100) 2001 ,4 | 100,
INFg3028 = KB/l52002 — YT Ms2002,
re:
INF 5023 - 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_ 5058 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 111 Beimycka O@3
52002RMFS, paccumnranHoe 1o ¢opmysie (c) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3amsiTod —
pe3ynbTar pacuera 1o (Gopmysie (C) COOTBETCTBYET 3HAUEHHIO B IPOIEHTAX;

ts2001, 52002 - 3HAUCHHE CPEITHEB3BELIEHHOTO CPOKa 0 MOTAIICHHS BBHIITYyCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B TOAAaX C TOYHOCTHIO JO 4-X (YETBIpeX)
3HAKOB ITOCJIC 3aIATOMH;

KBs2001, KBs52002 - 3nHauenne CraBku KBJ[ B TOuYke, COOTBETCTBYIONICH
CPETHEB3BENICHHOMY CPOKY 0 Toramienus BeimyckoB O®3 52001RMFS, 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, HauMWHaomuxcs B npoMexytke ¢ 2029 roma no 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 + INFoyq,5/100)ts52002 | * ’

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

INF_ 5030 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 1 Beimycka O@3
52003RMFS, paccuuranHoe mo (opmyne (€) ¢ TOYHOCTBIO JO 2 3HAKOB IOCIE 3amsiToi —
pe3ynbTar pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

ts,003 - B3HAUYEHHE CPEIHEB3BEIICHHOTO CpPOKa O 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, HauuHatonmxcst ¢ 2031 rojga 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.

ITopsinox pacuera BMeHeHHO# MHQJISIIUN ONIMCAH BhIIIIE.

Jlis Bcex OCTaNbHBIX MEPHOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBHUU 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
CpeIHel cTaBKe KYMOHOB, ONPEAENCHHBIX U3 TAKUX BBITYCKOB. AHAJIOTH BRIOMpAIOTCS Ha ycMoTpeHue YK
(axcmiepTHOE cyxaeHue), mpu 3ToM YK nHpopmupyer Criennanan3upoBaHHbIN AEMO3UTAPUNA O BEIOPAHHBIX
AQHAJIOTUYHBIX OOJHTaIysIX Ha JaTy OIEHKH He MO3/IHee CIeIyIomero padbodero .

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
IOpeJbIAYINero Mecslla, TO JUIS OLEHKHM HEU3BECTHBIX KYNOHOB MPHUMEHSAETCS IOAXOM «3ILIEIOHOBY»
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 MMEIOIIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa IOJITOBOM 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-, Peiitunrosast
A(RU) ruA+ Ba2 BB BB rpynma I1
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) (UBBB+
BBB(RU),
BBB-(RU) ruBBB B1 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 U3MeHeHUs peiiTunra Poccuiickoit
®denepanuu, NPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM IO HAllHOHAIbHON PEUTUHIOBOM 1LIKaJie
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 kopriopatuBHbix 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 KOTUPOBAIBHOTO YPOBHS, B KOTOPBIH BXOAMUT
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; — hoppapHas jaTa, MCTIOJIb3yeMas /ISl ONPeIeIeH s IIPOrHO3HOM CTaBKK
i-ro KyIoHa;
g — JaTa ONpEJIEIEHUs KYIIOHA, PACCUYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mms G-Curve B TOJaX, UCIONB3YEMBIN IJIs ONPENEICHUS CTaBKH i-TO
KYIOHHOTO TIEpHOJIa B COOTBETCTBHUH C YCIOBUSAMH BEIITycKa ((popBapaHas TOUKa.
C) Jlyst i-ro KyIOHHOTO TIEpHUOa pacCUnThIBaeTCs (hOpBapIHBINA CPOK JUIS ONpeesieHns Kymona (t;,
B TOJlaX) Ha JIaTy OICHKHU:
diyn — date
hE\T 365
rue:
t; — dopBapmHBII cpoK I OlpeeNicHus KyloHa (B KauecTBe 0a3bl pacyera
ncrnob3yeTcs 365 nHeil);
dyyn — NaTa ONpEJIEIIEHUS KyIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opsapaHoe 3HaueHue craBku (f;) I i-ro KYNOHHOTO MEPHO/IA ONPENENAETCS 110 GopMyIie:

1

ti+d; | q.

f’ _ (1+gfi) i+ dl _ 1

t a+6)t
rae:

f; — bopBapmHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MOTOKA;
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gfi — 3Ha4eHWe CmoToBoW G-KpMBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHoOi 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; — 3Ha4enne G-KpHBOH B IPOLIEHTAX, ONPENETEHHOE Ha JATY (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 3aBHCAT OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMH,
omucanubivMu 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 KpeAnTOCIIOCOOHOCTHIO (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 (CHIDKEHHE PpEHTHHTa,
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 BEJMYMHBI HEH3BECTHBIX KYNOHOB
UCTIONB3YETCS. OTHOCHUTENBHBIN POCT CIP3/ia MOJBEPTHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIIOM,
YMHOXCHHBIH Ha KPEIUTHBIN CIIP3/ OLICHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOILIEHNE CpeHero cnpaza 3a 10 (mecsTs)
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):

. CHmKeHue/pocT peHTHHTa BEIITYCKa/3MUTEHTA;

. [IpuobOperenne SMUTEHTa KOMIIaHHWEH C Oojiee BBHICOKHM/HHU3KAM KPEIUTHBIM
KadecTBOM (00Jree BRICOKHM/HU3KAM PEHTHHTOM);

. BrurtoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIi KOPIIOPATHBHEIN KOH(IIUKT;

. 3HauNTEIbHBIE TIPETEH3UN KOHTPAreHTOB MIIM FOCYAapPCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Tly6numunoe akipoHepHOE 001IecTBO "MockoBckast bupsxa MMBB - PTC"

2) Ily6mnunoe akipionepHoe o6miectBo "Cankt-IlerepOyprekas oupxa"

3) 3akpsiToe akuuoHepHoe obmecTo "Cankt-IleTepOyprekas BamorHas Bupixa"
4) Adwunckas 6upxa (Athens Exchange);

5) Benopycckas BamoTHO-(poHI0Bas 6upska (Belarusian currency and stock exchange);
6) BomoGeiickas ponmosas Gupska (Bombay Stock Exchange);

7) Bymamemrckas poumosas oupxa (Budapest Stock Exchange);

8) Bapmasckas ¢onnosas 6upsxa (Warsaw Stock Exchange);

9) Benckas ponmosas 6upsxka (Vienna Stock Exchange);

10) Benuypnas pounosas 6upxa TudcOke (Kanana) (TSX Venture Exchange (Canada));
11) Tonkonrckas doumosas 6upxa (The Stock Exchange of Hong Kong);

12) Ny6aiickas dpoumosas 6upxka (Dubai Financial Market);

13) Esponekct Amctepaam (Euronext Amsterdam);

14) Esponekc Bproccens (Euronext Brussels);

15) Esponekct Jluccabon (Euronext Lisbon);

16) Esponekct Jloumon (Euronext London);

17) Espownekcr ITapux (Euronext Paris);

18) Upnannckas ¢poumosas 6upixka (Irish Stock Exchange);

19) UranssHckas dpoumosas dupxa (Italian Stock Exchange (Borsa Italiana));
20) HoxauuecOyprckas doumosas oupxa (Johannesburg Stock Exchange);

21) Kazaxcrauckas ¢onmoBas oupska (Kazakhstan Stock Exchange);

22) Kunpckas ¢ponmosas 6upsxa (Cyprus Stock Exchange);

23) Kopeiickas dpoumosas 6upxa (KeitApOxc) (Korea Exchange (KRX));

24) Keipreizckas donmosas cupka (Kyrgyz Stock Exchange);

25) Jloumonckas doumosas 6upxka (London Stock Exchange);

26) JIrobnmsHckas doumoBas oupxa (Ljubljana Stock Exchange);

27) Jrokcembyprekast honmoBast oupska (Luxembourg Stock Exchange);

28) Manbruiickas gounmosas 6upxa (Malta Stock Exchange);

29) Mekcukanckas ponmosas 6upxka (Mexican Stock Exchange);

30) Hacaak OOmDOkc Apmenus (NASDAQ OMX Armenia);

31) Hacmak OOmDkc Bunsaroc (NASDAQ OMX Vilnius);

32) Hacmak ODOmDkc Ucmanaus (NASDAQ OMX Iceland);

33) Hacmak OOmDkc Konenraren (NASDAQ OMX Copenhagen);

34) Hacaak O9mDkc Pura (NASDAQ OMX Riga);

35) Hacmak O9m3xke Crokromsm (NASDAQ OMX Stockholm);

36) Hacmak ODOmOxkc Tammua (NASDAQ OMX Tallinn);

37) Hacmak ODOmOxke Xenscunku (NASDAQ OMX Helsinki);

38) Hammonanenas Uuaniickast houmosas 6upxa (National Stock Exchange of India);
39) Hewmenxas dhounosas 6upsxka (Deutsche Borse);

40) Hsio-Mopkckas poumosas 6upsxa (New York Stock Exchange);

41) Heio-Mopkckas ponosas Gupka Apka (NYSE Area);

42) Huro-Mopkckas dornosas Gupixa odmuraumii (NYSE Bonds)

43) Ocaxckas dhonmoas 6upixxa (Osaka Securities Exchange);

44) Cunranypckas ponnosas oupika (Singapore Exchange);

45) Crambysbckas onmosas oupxa (Istanbul Stock Exchange (Borsa Istanbul));
46) TaiiBanbckast ¢poumoast 6upxa (Taiwan Stock Exchange);

47) Tokumiickas ponmosas oupsxa (Tokyo Stock Exchange);

48) Vkpaumnckas 6upxa (Ukrainian Exchange);

49) donmosas 6upsxa bapcemonsr (Barcelona Stock Exchange);

50) donmosas 6upxka bunsbao (Bilbao Stock Exchange);

51) ®ounnosas 6upxa budm Jun O bosecna (Bpaswnust) (BM&F BOVESPA (Brasil));
52) ®onnosas 6upxa Bysnoc-Aiipeca (Buenos Aires Stock Exchange);

53) ®onnosas 6upxa Banencuu (Valencia Stock Exchange);

54) ®ounnosas 6upxa ['peTaii (Taiians) (GreTai Securities Market (Taiwan));
55) ®onposas 6upxa Manpuna (Madrid Stock Exchange);

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

57) ®onmosas Gupka Ocio (Oslo Stock Exchange (Oslo Bors));

58) domnmosas Gupxka [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraing));

59) domnnosas 6upka Canresro (Santiago Stock Exchange);
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60) ®ounmosas 6upxa Caynosckoit Apasun (TamaByn) (Saudi Stock Exchange (Tadawul));
61) ®oumosas 6upxa Temp-Asusa (Tudiidcl) (The Tel-Aviv Stock Exchange (TASE));
62) ®ounmosas 6upxa Toponro (Toronto Stock Exchange);

63) ®onmosas 6upxa XoummuHa (Hochiminh Stock Exchange);

64) ®oumosas 6upxa DiiDcOke (ABctpanus) (ASX (Australia));

65) ®onmosas 6upxa Du3sn9kc (Hosas 3emanaus) (NZX (New Zealand));

66) ®pankdyprckas Gpoumosas oupsxka (Frankfurt Stock Exchange);

67) Ywukarckas poumosas cupska (Cuditudkc) (Chicago Stock Exchange (CHX));

68) Illamxaiickas ponmoBas 6upska (Shanghai Stock Exchange);

69) Illseiimapckas houmosas oupxa IcAiIxke (SIX Swiss Exchange);

70) llemxennckas poumoas 6upxa (Shenzhen Stock Exchange);
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Ipuiio:xkenne 4. MeToauKa OleHKN KPEeAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaenenus

Hacrosmas MeToauKa CIyUT IS OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOAO0B KOPPEKTUPOBKH CIIPaBEIIMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIb3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuuIUpyoTCs Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0€3 HACTYIUIeHHs 1edoTa,

— aKTHUBHI, HaXosIuecs B aedoire.

CrannmaptHble akTrBa (0€3 MPU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— IIpaBa TpebGoBaHMs W3 [OrOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aliMOJIaBIEM TI0 OTOBOPY BhIcTynaeT MoH/);

— JeOuTOpCKast 33JJ0JDKCHHOCTD (B Cllydae OMpEeSiCHUs] CIPABENTUBON CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/1a MPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTymIeHUs AeoiTa), a UMCHHO:

— JleHexxHbIe CpeCTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIrOBBIE UHCTPYMEHTHI,

— IIpaBa TpeOOBaHMs W3 KPEIUTHBIX JOrOBOPOB M JOrOBOPOB 3aiiMa (B Cilydyae, €Ciu
3aliMOJIaBIEM TI0 IOTOBOPY BbIcTynaeT MoH/);

— Jleburopckasi 3aJ0JDKEHHOCTD (32 MCKIIFOYCHHEM MPOCPOUYKH B PaMKax OMNEPAlHOHHOTO
[UKJIA IS ONIEPALUOHHOM AeOUTOPCKOH 33/10DKEHHOCTH).

— AKTHBBI, CTOUMOCTh KOTOPBIX OTPE/IEISIETCS] HA OCHOBAHUH OTYETA OLICHIIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITEe, 2 UMCHHO:
— Bce BUIbI aKTUBOB, HAXOASAIIHECS B 1eOIITE.

Jig  nenel Hacrosilled METOJUKU, KOHTPAareHTbl — MHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaM — GU3NUECKUM JIUIAM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAr€HTOM OCHOBHOTO JO0JITa W/WIM TPOIEHTOB,
MPUYHUTAIOIIMXCS B YCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHUMOTO pEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pPEHTHHIYyeMOro JMIa WCHOJNHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00sa3aTenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (UHAHCOBOW HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEIECICHHON pPEHTUHIOBOM HiKaie. B memnsix npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCA PEHTHHTH CIEAYIOMIWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa YKa3aHbl B IOPSAKE YMEHbBIIECHUS IPUOPUTETA IPU ONPEACIICHUU KPEOUTHOIO pENTHHIa
KOHTpareHra):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— Peiitunrosoe arenrctBo RAEX («Okcnept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTUPOBKH cnpanennunoﬁ CTOMMOCTH AaKTHBOB Ha er[[l/lTl-[l)lﬁ PHUCK
KOHTpareHTa

Jlnd neneit HacTosIILENH METOJUKY, KOPPEKTUPOBKA HA KPEAUTHBIN PUCK KOHTPAreHTa y4uThIBAETCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKAX (METO/ KOPPEKTHPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

1. OuecHka CTaHIAPTHBIX AKTHBOB (0€3 MPU3HAKOB 00CCIICHEHUS)

I[J'IH OHepaLlI/IOHHOﬁ 3aJ0JDKCHHOCTHU JUCKOHTUPOBAHUEC MOKET HEC IPOBOAUTHCH.
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Jius mpoynx BUIOB AaKTUBOB 0Oe3 TIPU3HAKOB OOCCIICHECHUS CIIPAaBEIUIMBAsi CTOMMOCTH
paccYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

PVey (1 — PD(Dn) * LGD)

N
Py
= 1 D,/365
+r n
&t (1 +1nep)
rae
PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTUBa (0053aTebCTBA);
N - KOJIMYEeCTBO JACHEKHBIX MOTOKOB JIO NAThI MOTAIICHUS aKTHBA (00sA3aTEILCTBA), HAUMHAS C IAThI
onpezenenust CUA;
P, - cymma n-oro neHe;KHOTO OTOKA (IIPOLIEHTHI X OCHOBHAS CYMMA);
n
N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeaeieHus CUA;

N - KOMUYECTBO AHEH OT maTel onpeneneHust CHA 10 maTsl n-0ro JSHEKHOTO MMOTOKA,

I'ner) - Oe3pucKOBas CTaBka JIMCKOHTHPOBaHMS B NpOLEHTaX rofoBbX. Jlns pocemickux
KOHTPAreHTOB UCMOJb3yeTcs 3Hauenne craBku KBJ] MockoBcKo# Oupyu Ha JaTy pacuera CIpaBeITuBON
CTOMMOCTH  C  y4eTOM  CpOKa 10  TOTallleHHs  COOTBETCTBYIOIEr0  IUIATeXa P,
(https://www.moex.com/s2532), paccunTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCIE 3amsAToi; s
MHOCTPAHHBIX KOHTPAreHTOB HCIIOJB3YETCs CTaBKa JOXOJHOCTH MO TOCYAapPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pUCKay KoHTpareHTa mo aanHbpiM C Bloomberg.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTD, C KOTOPON KOHTPAreHT B
teuerne D(n) qHEH MOKET OKa3aThCsl B COCTOSHUU JeoIiTa, MOPSII0K OMpPEASICHHs KOTOPOH YCTaHOBJICH B
HACTOSIIEM MPUITOKEHUH.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPXKEHHOI
KPEIUTHOMY PUCKY, KOTOPast MOXKET OBITh ITOTEPsIHA B ClTy4yae 1e(oiITa KOHTPAarcHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosnra.
IIpr BO3HMKHOBEHHMH COOBITHS, BEAYIIETO0 K OOCCIICHCHHIO, B TOM YHCJIC MpHU (HAKTHUCCKOW MPOCPOUKE
00513aTENTECTB KOHTPAreHTOM (U1l HEOIIepalluOHHON TeOUTOPCKON 3a10JKEHHOCTH, 3aiiIMOB BBIAAHHBIX - C
JATBl HACTYIUICHHUS CPOKa WCIIONHCHHS O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAMOHHON JeOHTOpPCKOM
3aJJOJDKEHHOCTH — CO JHSA, CIEAYIOHIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HWCIOTHEHUS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBeTCTBMHM ¢ Ilpmioxkenmem 5), chpaBemiuBasi CTOUMOCTh
paccYuThIBaeTCS 110 CIeAyromei Gpopmyie:

N
Py
PVdeV = Z (1 + rn(f))Dn/365 * (1 - PD(Dn) * LGD)
n=

rie

PVev — ClipaBeumiBast CTOMMOCTH 00ECHEHEHHOTO aKTUBa (0053aTeIbCTBA);

N - KoJIM4ecTBO AEHE)KHBIX TOTOKOB J0 TATHI TOTAIICHHUS aKTHBA (00s13aTEILCTBA), HAUHHAS C TATHI
onpeznenenust CHA;

P, - cymma n-oro jeHe)HOTo moToka (IPOIEHTH ¥ OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HaunHas ¢ Aathl onpenenenus CUA;

N - gonmu4vecTBO JHEW OT mathl ompeneneHuss CUA 1mo nmaTel n-oro JEeHEXKHOTO ToToka; Jlis
MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHuMmaeTcst | JeHb, €clii MOTHBHPOBAHHBIM
CYXJICHHEM HE YCTaHOBJICH HHOM CPOK;

I'nefp) - Oe3pucKoBas CTaBka AMCKOHTMPOBaHWS B INPOLEHTAX TIOJOBbIX. Jlus poccuiicknx
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CIpaBeIMBON
CTOMMOCTH C  y4eTOM  CpOKa  JI0  T[OTalleHUs  COOTBETCTBYIOIIETO  IUIATEkKa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTBIO JO JBYX 3HAKOB IOCJE 3alsaTOM; IS
WHOCTPAHHBIX KOHTParcHTOB UCIIOJIB3YETCS CTaBKa JOXOIHOCTH IO TOCYAapPCTBEHHBIM IICHHBIM Oymarawm,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE pUCKa» KoHTpareHTa mo naHHeM M C Bloomberg. s
3a[0JKEHHOCTH CO CPOKOM JI0 TIOTalIeHNs, He IPEBLIMIAOIIMM 1 KaleHIapHbId 1eHb — cTaBka Mosprime.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCT, C KOTOPOI KOHTPAreHT B
teueHue D(n) mHEH MOXKET 0Ka3aThCsl B COCTOSIHUU e(ONTa, TOPSIOK OIPEACICHUS KOTOPOH YCTAaHOBJICH B
HACTOSIIEM MPUIOKCHIH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — M0JS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOPas MOXET OBITh ITOTEpsIHA B CiTydae aedoiTa KOHTPareHTa.

14 Perounnk manupix: https://www.cbr.ru/hd_base/mosprime/
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BepositHocTs nedonra (PD) Ha mHble cpoku (OTiaM4HbIE OT 1 roza) OLEHUBAETCS IO Clleaylouen
¢dopmyue:

D
PDp, =1—(1—PD)365
rIe,
PD — BeposiTHOCTP Aedonta KOHTpareHTa Ha Topu3oHTe | rox;
D — Konn4ecTBO KaJeHAAPHBIX JHEH /10 MOTaIeHNs1/0(epThl AEHEKHOTO OTOKA,;
3nauenne PDp paccunTaHHOW BENWYHMHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3Ha4YeHHe, pacCCUUTaHHOE B JIOJISIX, OKPYTJIISIETCS 10 4-X 3HAKOB IOCIIE 3aIITOH.

Pacuer BeposiTHOCTH fehoiiTa 1uIst 06ecieHeHHOH 3210/ 1’KEHHOCTH, He HaXo/seiicst B 1edoire
TIPH UCHOJIb30BAHNH JAHHBIX PEHTHHIOBBIX areHTCTB.

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, HE HaxoJsIieics B nedoinre, ¢ (pakTuueckoi MpocpovKoii
(3a MCKIIOUCHHEM CpOKa IPOCPOYKU IS IPH3HAHUS ONEPALOHHOH 3a0JDKEHHOCTH B COOTBETCTBHHU C
[IpunoxerneM 5) BEpOATHOCTH e(OITa PaCCUUTHIBACTCS CICTYIONTIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok mpocpoukny,

PD(t)ipocpou — BeposITHOCTD JiedponTa AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH HE ONIEPaIlMOHHOH,

T — cpok i PU3HAHUS JTAHHOTO TUIA 33{0JDKEHHOCTH Je(OITHOIM,

PD — BeposTtHocTh Aedonta 11l HEMPOCPOUECHHOH 3aJOJDKEHHOCTH, KOTOpast HCIOJIb30BaIach s
aKTHBa Ha MOMEHT Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE HPUMEHSIIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHa
paccunThIBaeTCS Ha AEHb ITEepe HapYIIEHHEM CpPOKa HCIIOHEHNUS 0053aTeIbCTB.

Jnst oOecrieHeHHOW HEeNPOCPOYEeHHOM 3aI0KEHHOCTH BEPOSTHOCTH Ae(ONTa pacCUUTHIBACTCS
IIyTEM CaMOCTOSTEIBHOTO TIOHKEHHS PEHTHHTA HA OIHY CTYIICHb.

HToroBoe 3HaueHHE PACCUNTAHHOW BEIMUYMHBI B IIPOIEHTAX OKPYIJISAETCS J0 2-X 3HAKOB IIOCIE
3aITOH, @ NTOrOBOE 3HAUCHHE, PACCUNTAHHOE B JOJISX, OKPYIJIAETCS 10 4-X 3HAKOB MOCIIE 3aIsATOMH.

I[Ipu ompenenenun obmero oObemMa 00s3aT€TBCTB, CpPOKAa TOTAIIEHUS 3aJI0JDKEHHOCTH
Yrpasisironias KOMIAaHUSI pYKOBOJCTBYETCS CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKII0YEHHOTO JOrOBOpa MPENINOoJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doH/la 33I0KEHHOCTH KOHTPAareHTa ¢ OMNpeAeNeHHOW MEePUOJUIHOCThIO (HampuMep, OoreparoHHas
apeH/ia), BEJIMYMHA KPEIUTHBIX YOBITKOB M CPOK IOTAlIEHUS PACCUYUTHIBAIOTCA OTAEIBHO IO KaKIOW
MPU3HAHHON CyMMe€ 33JJ0JDKEHHOCTH KOHTPareHTa.

— [Ipu oTpaxkeHnu morameHus IeOUTOPCKOI 3a0KEHHOCTH TIPU MOCTYIUICHHH TUTaTeKeH
OT KOHTPAareHTOB YTpaBIAIOMIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepedb, Ha3HAYCHHUEM
MOJIyUEHHOr0 IJIaTexa, Jjajee mnoyiokeHusMu crtatbu 319.1. DI'paxnpaHckoro koxaekca Poccuiickoit
denepanuu.

— Ecnu ycnoBus 3aKIFOYEHHOTO JIOTOBOpa MPEANOIaraloT eIMHOBPEMEHHOE MPU3HAHUE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTM-TIPOJAXKH aKTUBOB) M TIOTAIICHHE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKOM, TO TOJX OOmMKUM 0O0BEMOM
00s13aTeTLCTB KOHTPAreHTa MOHUMAETCs BCS HETIOTAIlIEHHAs CyMMa JI0JTa, a CPOK UCUUCIIsIeTcs TIo Hanbouee
paHHEe| JaTe morameHust TAKOTO JI0JITa, YCTAHOBICHHOH JI0TOBOPOM.

3. Ouenka akruBoB. Cayuaii gedoJrra.
Jlis Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIIMBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

N
Py
PV, = ZW « (1— PD(Dn) * LGD)
n=

raec

PVey — clipaBeuiiBas CTOUMOCTH 00ECHEHEHHOTO aKTUBa (0053aTeNIbCTBA);

N - KOJIM4eCTBO AEHEKHBIX MOTOKOB J0 IATHI MOTAIICHUS aKTHUBA (00513aTEILCTBA), HAUHHAS C NATHI
onpeznenenust CHA;

P, - cyMMa n-oro JeHe:)HOTO MoTOKa (TIPOIIEHTH ¥ OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAas ¢ AaThl onpeaeieHus CUA;
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N - xonuvecTBO AHEW OT matel ompenenenus CUA no matel n-oro JeHEXKHOro noroka. s
MPOCPOYEHHOW YacTH 3aI0JDKEHHOCTH B KadecTBe Dp mpuHMMaercs 1 1eHb, €Clii MOTHBHPOBAHHBIM
CYXKJICHHEM HE yCTaHOBJICH HHOU CPOK;

I'n¢f) - Oe3pucKoBas CTaBKa IMCKOHTHPOBAHMSA B IPOLEHTaX ToAoBbIX. Jlus poccuickux
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH C  y4eTOM CpOKa  JI0  TOralieHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas € TOYHOCTBIO [0 JBYX 3HAKOB MOCJE 3amsToi; s
MHOCTPaHHBIX KOHTPareHTOB HCIIOJBb3yeTCs CTaBKa JOXOJIHOCTH IO OCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe PUCKa» KOHTpareHTa 1o fqanHbsM MC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
teueHue D(n) mHEH MOKET 0Ka3aThCsS B COCTOSHUH Ae(OTa, IIOPSIOK OIpeIeIeHUs] KOTOPOH YCTAHOBIICH B

HACTOSIIIEM IIPMIIOKeHNH. 11l akTHBOB B cirydyae aedonra 3HaYeHUE nokasarens PD nmpuHIMaeTcs paBHbIM
100%.

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXET OBITh ITOTEPsHA B cIydae AedoiTa KOHTPareHra.

B cinydae BbIxoma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aCMIIMKOB W3 COCTOSHUS zAedonra
nepexoji BO3MOXKEH TOJBKO B cOCTOsIHHME obOeciieHeHus. CripaBeaiiBas CTOMMOCTh TaKoi 3aJ0JDKEHHOCTH
oIpeziesIsieTcs B COOTBETCTBHU € pasziesoM «2. Onenka aktuBoB. ObeciieHenne 6e3 nedonray.

[Tpu 3TOM 1O KOHTpareHTam, B OTHOIIEHUH KOTOPBIX BEJIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHOI CTATUCTUKK Y TIPaBISIOMICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCMONb3yIoTCs «KoadduiueHTor
KPEIUTHBIX YOBITKOB IIPH OTCYTCTBHH MPU3HAKOB 00CCIEHEHUS 10 (haKTHUECKOH MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOCCLCHEHMs), PACCUMTAHHBIE HA OCHOBAaHMM CTaTUCTHYECKUX JAaHHBIX YIIPABIISAIOMIEH
koMmaHuu 3a 2018-2021rr.».

- Tpu HamMuuu  (AKTHYECKOM NPOCPOUKM 00s3aTenbecTB HcHonb3yrores  «KoadduimenTs
KPEIUTHBIX YOBITKOB TpH (hakTUdeckoi mpocpouke (obecueHeHne Oe3 aedonra), paccunTaHHBIE Ha
OCHOBAHMH CTaTUCTUYECKUX JaHHBIX YTpasistonied kommanuu 3a 2018-2020rr2021rr.».

4, MeTO}I y4yeTa KPECAMTHBIX PUCKOB, IIYTEM OIICHKH CHDaBeﬂHHBOﬁ CTOUMOCTH 110 OTYECTY
OILICHIIIMKA TI0 COCTOSIHHMIO HA JIATy, He paHee BO3HUKHOBEHHS COOBITHS, BEIYIIEro K 00ECIEHEHHIO.

[puMeneHrne OTYETAa OUCHINMKA JUISI LeJel OMpeeeHHs CIPaBeUIHBOM CTOMMOCTH C yY4ETOM
obecleHeH s BO3MOXKHO IS BCEX aKTHUBOB, a TaK JKe AJIs IPOCPOYCHHOH 1eOUTOPCKOM 3a10/KEHHOCTH.

3. Tlopsiaok ompenesieHUs BeTHYNHbI KPEAUTHBIX YOBITKOB

Jdnst meneid KOPPEKTUPOBKM Ha KPEIUTHBIH PHUCK KOHTpareHTa YIIPaBiAIomas KOMITAHHS
UCTIONB3YeT ciefaytomue mnoaxoasl k ompeaenenuio PD, LGD wn BenmuunHbl KpeaWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, OTpeiesieHHbIM B 1. 2 pazaena |11 mactosimux [Ipasuin):

— Ha ocHoBaHMHM IyOJIMYHBIX CTATHCTHYECKUX JAHHBIX 10 BepostHOCTAM nedoinra (PD) n
notepsM B cirydae nedonra (LGD) oaroro us peiituarossix arentctB Moody’s Investors
Service!®, Ananutuueckoe Kpeautnoe Peiitunrosoe ArentctBo (AKPA), Pelitunrosoe
areatctBo RAEX («Dxkcmept PAy), Fitch Ratings, S&P Global Ratings, myGnukyemsix Ha
caliTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBe €XErogHOro oryera. [lo
KOHTpareHTaMm, KOTOPBIM ObUI IIPUCBOEH BHYTPEHHUI PEUTHHT YIIpaBisioNniell KOMITaHHH,
UCTIONB3YIOTCS ITyOJIMYHBIE CTATUCTUYECKHE AaHHBIE 10 BeposiTHOCTIM Aedonta (PD) u
notepsM B ciydae aedonra (LGD) peiitunrosoro arenrcrea Moody’s Investors Service
(a TakKe JIpPYrMX PpEUTHHIOBBIX areHTCTB B MOPS/IKE YMEHBIICHHsS HPHOPHUTETA
Amnanmutnueckoe Kpenntnoe PeitrunroBoe ArenrcrBo (AKPA), PeliTuHroBoe areHTCTBO
RAEX («2xcnept PAy), Fitch Ratings, S&P Global Ratings);

15 Mcerounnk panneix - Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1258722

PD: Ta6bmuma Exhibit 43. Average cumulative issuer-weighted global default rates by alphanumeric rating,
1983-2020

rpada 1 — Ha ropmsoHTe 1 TOI.

LGD: Ta6nuua Exhibit 6. Average corporate debt recovery rates measured by trading prices

crpoka Sr. Unsecured Bank Loan

rpada 1983-2020.
Ipu stom LGD paccunteiBactest kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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— Ha ocHoBaHMH COOCTBEHHBIX Ha6n}0z[aeme CTaTUCTUYCCKUX NAaHHBIX, MOATBCPIKAAOIIUX
CTCIICHb 06CCH€HCHI/IH (BeJ'II/I‘II/IHI)I KpEAUTHBIX yGLITKOB), B 3aBUCHUMOCTH OT CpOKa
MPOCPOYKH, KPCAUTHOTO KAaY€CTBA KOHTPAreHTa U OXUAACMbIX K IMOJYYCHUIO JCHCKHBIX
IIOTOKOB.

4. Tlopsaaok ompesesieHHsl BeJUYMHbI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsAOeil KOMIAHUU

B cBomx pacderax Ympapisromas KOMIIAHHUS NPHICPKUBACTCS CIEIYIOMHX OOIIENpHU3HAHHBIX
MPHUHIAIIOB cOopa 1 00padOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTHCTHUYeCKask nH(popManus KOHKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeboBaHuii (IpyIIBI OJJHOPOIHBIX KPEIUTHBIX TPEOOBaHMUI), B OTHOIIEHHH KOTOPBIX OyIyT HIPUMEHSITHCS
pe3yabTaThl PACUETOB,;

— pacder KOd(pUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ce0sl BEpOSTHOCTH Jedosra
(PD) u yposens noreps npu gedointe (LGD) n 1omkeH OCHOBBIBATHCS HA TIEpHOJie HAOIIOICHNH, KOTOPBIN
OXBaTHIBAeT KaK MUHIMYM OJMH TOJHBIN UK AEJI0BOM aKTUBHOCTH;

— ornpezenseMble YPaBIAIOMEH KOMIAaHUEH 3HAYCHUS BEPOSTHOCTH Ie(onTa IOIKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE PEaM30BAHHBIX Ie(ONTOB NEONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoire, ompexaensemble Ympapistomeid KommaHuel, NOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSAM PEabHBIX MOTEPH NPH Ae(OITE KOHTPAreHTOB.

Ha ocHOBe moOmy4eHHBIX pacyeToB, YIPaBIAIOMAs KOMIIAHMSA paclpenensier (paHKupyer)
€O TOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IIPOCPOUYEHHON 33/10/DKEHHOCTH.

PyKkoBOACTBYsICh BBINICYKAa3aHHBIMU MPUHIMIIAMH, YIPaBIIIOMAs KOMIIAHHS IMPOBOJIUT cOOp
CTaTHCTHYECKOH MH(pOpMalK, HEoOXoAMMOHM maist pacuera KOX(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBaHHBIX Ha IoKa3atelsix BepostHocTu nedointa (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEeAUTHBIX YOBITKOB (0OECIIEHEHHU) OCHOBBIBAETCSl Ha CTATHCTHYECKUX
JTAaHHBIX, MOJATBEPXKIAIOIIMX CTENEHb OOECIIeHEHUs, B 3aBHCHUMOCTH OT CPOKa IIPOCPOUKHU, KPEIHTHOTO
KayecTBa KOHTPAareHTOB U OXKHJAEMBIX CPOKOB IOJYYCHMs ACHEKHBIX IMOTOKOB, UCIONB3Yysd MaTPHYHBIN
METOJI TPYHIUPOBKH KOHTPAreHTOB 0 CPOKAM 33/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYnpapnsiomed KOMIaHHEH Ha OCHOBAaHMM HMCEIOUIMXCS Yy HEE CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNbl KOHTPAreHTOB MO CXOXKHUM XapaKTEePUCTHKAM
KPEIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooyiee 3-X JeT Ha3aja W ycTaBHBIN kammran Ooixee 100 Teic. pyo.
(oHOBpEMEHHOE BHITIOJTHEHUE YCIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WiM ycTaBHbIN kKamutan mMenee 100 Thic.
pyo.;

— (usnueckue numa u UII.

Hctopuueckune ko3((UIMEHTH KPEIUTHBIX YOBITKOB (OOECIIEHEHHs) pPacCUUTHIBAIOTCS ITyTeM
JICNICHHUSI CYMMBbI KPEIUTHBIX YOBITKOB, IO KaX/10il IrpyImme KOHTPareHTOB JOCTUTIIYIO COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOoHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITaHHS HCIIOJIB3YET METO KyMYJIITUBHOTO TIOCTPOCHUSI ITPUMEHHUTEIBHO K KaXKA0H IpyIe IPOCPOUKH:

™ o(KpeauTHble YOBITKHY 110 [ rpyIie KOHTPAareHTOB IIPHU CPOKE MPOCPOYKH OT 1 J10 n Heidt)

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

KoadduuneHTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU IIPU3HAKOB 00ECIICHEHHS 10 (haKTHUECKOH
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEHNs), pACCYMTAHHbIC HA OCHOBAHMH CTATUCTHUECKHUX JaHHBIX
Vnpasnsoneii komnaauu 3a 2018-2021rr.16:

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

JleGurop/koHTpareHT oOpa3oBaH Ooiee 3-X JIeT Ha3al ¥ yCTaBHBIN 9.20%
kamurtan 6omaee 100 Teic. py0. (0OJHOBPEMEHHOE BBIMIOJIHEHHE YCIOBUIT) !

JleOutop/kKoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l /WK YCTaBHbIN 27 29%
xanmTan meree 100 TeIc. pyo. !

Duznueckue nuna u UIT 35,33%

6 Ecm CTOPOHOH 10 TOTOBOPY SIBISIIOTCS [Ba M Ooliee KOHTPAreHTOB, MOMANAIONINE B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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KoaddurmeHTsl KpeTUTHBIX YOBITKOB NpH (HaKTUUECKOH mpocpouke (obecieHeHue Oe3 aedoinTa),
ACCUMTAaHHBIE HA OCHOBAHUM CTATUCTUYECKHUX AAHHBIX Y IPABIISIONIEH KOMIAHUH 32 2018-2021rr.17:

I'pynmna koHTpareHToB

Kpenutnsie yositku (PD*LGD),

TIPU IPOCPOYEHHOM

3a10/oKkeHHOCTH OT 1 10 30 nHei

KpenurtHble yobITKH
(PD*LGD) npu cpoke
MIPOCPOYEHHON
3a/10JDKEHHOCTH

ot 31 o 60 gueit

KpenutHbie yObITKH
(PD*LGD) npu cpoxe
MIPOCPOUEHHON
3aJ]0JDKEHHOCTH OT 61 110
90 nueit

KouTtparent obpasoBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
karutain 6osaee 100 ToIc. pyo.
(OTHOBPEMEHHOE BBITIOJIHEHUE
ycoBHil)

9,20%

9,95%

10,37%

KownTparenT o6pa3oBan MeHee
3-X JIeT Ha3a W/UITH YCTaBHBII
karutan meHee 100 Tbic. pyo.

27,29%

29,94%

30,94%

Dusnueckne numa u UIT

35,33%

44,73%

45,44%

KoadduuueHT KpemuTHBIX YOBITKOB s ciydas naeoiiTa, PAaCCUUTAHHBIC HA OCHOBaHUU
asJistronteil komnanuy 3a 2018-2021 rr.:

CTaTUCTHYCCKUX NTAaHHBIX Vo

KpeautHbie yOBITKH KpeautHbie yOBITKH
(LGD) npu cpoke (LGD) npu cpoke Kpemurnbie yobitku (LGD) nipu cpoke
I'py1ia KOHTPareHToB [POCPOYCHHOM POCPOYCHHOM [IPOCPOYCHHON 3a/I0JKEHHOCTH CBBILIE
3a10JDKEHHOCTH OT 91 3a70JDKeHHOCTH oT 181 365 nueit
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3aJl ¥ YCTaBHBI
kamuTan 6osee 100 ThIC. pyo. 11,09% 11,70% 11,70%
(OJHOBPEMEHHOE BBITIOJHEHUE
yCII0BHiT)
Konrparent o0pa3oBan MeHee
3-X JIeT Ha3aj /WK yCTaBHbII 32,14% 32,73% 38,00%
kartan meHee 100 TbIc. pyo.
Dusnueckue muma 1 I 46,63% 49,44% 50,30%

OCHOBI)IBaHCI) Ha MMCHOIHUXCA CTATUCTUYCCKUX JIaHHBIX, praBH)HOIlIaSI KOMIIaHUsA YCTaHOBWJIA,
4TO B CIIy4ae, €CIH 3aJ0/DKEHHOCTh HE BO3BpAIllCHA B CPOK TPH KAICHIAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takasi 3aJI0JDKCHHOCTh He OyeT BO3BpalleHa W B Oojee MO3MHHN CPOK M BEPOSTHOCTH €€ BO3Bpara Ge3

JOIIOJTHUTCIIbHBIX BJIOKEHUU 10 B3BICKAHHUIO -

MUHMMaJIbHA. J[7 TakoW 320 KEHHOCTH KpEeAUTHBIE

yobiTkH (PD*LGD) ycranasnuBatorcs B pazmepe 100% 1i1st Bcex rpyIin KOHTPareHToB.
KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT MEPECMOTPY Y IPaBIISIONIEH KOMIIAHUEH HE pexe
OJTHOTO pa3a B roJ| ITyTeM BHECEHHsI M3MEHEeHHIT B HacTosue [IpaBuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

Hacrosmuii mopsnaok CIy)XHT Ul OLEHKM KpPEAMTHOIO PHUCKA KOHTPareHTa, MO KOTOPBIM
VYipasisitommas KOMIAHUS ONpeAeawIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

— AaKTyalbHblE Ha JaTy OLICHKUM DPEUTUHIM IPUCBOCHHBIE KOHTPAreHTY KpPEIUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIEH OLIGHKM B KaueCTBE PpEUTHHIra

KOHTpareHTa MIPUHAMACTCS HAUMEHBIITHHA u3 TIPUCBOCHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMH PEHUTHHTOBBLIMH areHTCTBAMH C MPUMEHEHHEM COOTBETCTBUS
ypoBHEW peHTHHTOB 10 Tabuile COOTBETCTBHS KAl PEHTHHTOB:
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoEeIb YK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-

17 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPArEHTOB, NOMAAIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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AA+(RU),
AARU), | TUAAH Bal BB+ BB+ BB+
ruAA
. AA-(RU)
Petitnaronas
rpymma |l
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Peiftunrosas CCC, CCC
rpynma IV CCC,CC,C cc. ¢ Caa, Ca, C CCC,C CCC,C cCe-
CcC

— €CIIM y KOHTPareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHTOBBIX arcHTCTB Ha JAATy
OLIEHKH, TO OLEHKAa PEHTHHra KOHTPAareHTa IPOM3BOAWTCS HAa OCHOBE BHYTpPEHHEH
PEUTHUHIOBOM MOJENU YIpaBidooIed KOMIAHUU. BHYTpeHHUN pelTUHT npucBanBaeTCs
[0 MEXIYyHapOJHOW INKaJe COIJIACHO TaOJIMIE COOTBETCTBHS IIKal PEUTHHTOB
(mpuBeneHHOH BbIE). BHYTpeHHHMH PEHTHHI I€pecMaTpUBACTCS/TIOATBEP)KAACTCS HE
pexe 1 pasza B roj, WM B ciiy4yae NOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsSI KOHTpareHTa. CBeJeHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
CrerMaan3upOBaHHBINA AEMO3UTApUN HE MO3JHEee JaThl Hadyaja MPUMEHEHHs HaCTOSIIUX
ITpaBu, a Taroke exerogHo He no3auee 31 nexadps xaxaoro rojxa. B cinydae nepecmotpa
BHYTPEHHEI0 PEHTHHIa, CBEJCHHMA O HEM NpeAoCTaBisAioTcs B Creruaan3HpOBaHHBINA
Jerno3utapuii He mo3gHee | pabodero aHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEIICHMSI O BHYTPEHHEM peHTHHre mpepocraBisitoTcs Crenuann3upoBaHHOMY
JICTIO3UTapHIo He 1o3/iHee | pabodero IHS ¢ 1aThl MPU3HAHMS B COCTaBe aKTHBOB 3aliMa 1
WHOTO aHAJIOTMYHOTO HHCTPYMEHTA.

IIpn nepBOHaYaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (UHAHCOBOW OTYETHOCTH 3aeMINUKa |
MIPUCBOEHNE BHYTPEHHETO PEHTHHTA IPOBOUTCSA HA OCHOBAHMH MOCIIEAHEH TOCTYITHOW HA MOMEHT aHaIu3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHETO PEUTHHTa IIPOU3BOUTCS] HA OCHOBAHUH T'OJIOBOIT OyXIraJaTepCKOl OTYETHOCTH KOHTPAreHTa;

B cnydae mosBieHuss uHopManuMM O 3HAYUTENFHOM YXYALICHUH (HUHAHCOBOTO MOJIOXKEHHMS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH M IEPEeCMOTP/NOATBEP)KICHHE BHYTPEHHErO pPEeHTHHTa
MPOU3BOJUTECS Ha OCHOBAHMH TOCJIEIHEH OCTYIHOM Ha MOMEHT aHalM3a OyXraJaTepCcKOW OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTHHra KOHTpPareHTa Ha OCHOBE BHYTPEHHEW PpEHTHMHIOBOM Mojaenu
VYnpasnsmomneil KOMIaHUU, IPUMEHSIOTCS CAEeAYOLINe IPaBUia:

— JUIsl JIeNO3UTOB M CPEJCTB, pAa3MEUICHHBIX Ha OaHKOBCKMX cCueTaX B KpEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCA/ONPEAETIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHON
OpTraHH3aINH;

— i1 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3aeMIIMKAa WM COOTBETCTBYIOIIETO MOPYYHUTENS, MPH YCIOBHH HANWYHS IO JOTOBOPY
MIPEJOCTABIICHHS 3aiiMa TIOPYIHUTEIIECTRA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENeNeHUs] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB U
MPUCBOEHUSI BHYTPEHHErO0 PENTHHra, ¢ LENbI0 KOPPEKTHPOBKH CHpPaBEJIMBOM CTOMMOCTH aKTHUBOB Ha
KPEIUTHBII PUCK 3aeMIIKKa (coryacHo MyHKTY 13 HacTosmux [Ipasn).

BxoaHBIME JaHHBIMH PEUTHHIOBOM MOJAEH SBISIOTCS ONPEAEIECHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHrOBas MoOIenh
KOPIOPaTHBHBIX KOMIIAHUH TAaKXK€ YUUTHIBACT BIMSHIE CTPAHOBOTO U OTPACIEBOTO pUcKoB. KoppekTupoBka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOM3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIWUTHOTO KIMMaTa CTPaHBI U
CTENCHN 3aBUCHMOCTH OM3HECa PEUTHHIYEMOH KOMITAHHH OT CTPAHOBBIX pHUCKoB. OTpacneBas crenugpuka
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KOpHOpaTHBHOﬁ KOMIIAaHWU YUUTBHIBACTCH B peﬁTHHFOBOﬁ MOACIN KaK B BUAC OTACIIBHOTI'O IIOKAa3aTeisd, TaKk U
Ha OCHOBEC SKCIIEPTHOI'O aHaJIM3a C y4€TOM 3HAYUMOCTH TEX UJIN UHBIX cTaTeii OTYUETHOCTHU XapaKTCPHBIX IJIs
Ppa3JIMYHbIX 0Tpacneﬁ. Taxoxe MMPOBOAUTCS OLICHKA CHCHI/IqJI/I‘-IeCKI/IX JUTA OTpaciiv noka3aTejeH JesTeIbHOCTH

KOMIIaHHWH.

OGHIaS[ Ta6m/ma (PAKTOPOB U BCCOB NPEACTABJICHA HUIKC!

Bec noarpymimel B

Bec nokazarens

[loarpynna gakropos [Tokazarenu B UTOTOBOM
Arpymna ¢ p HUTOTOBOM Oaiie
Oarure
CrpanoBsle dakTopst (25%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 506
JICSITEIIBHOCTH
Ouenka cpefsl 25% XapakTepucTUKa YKOHOMUKH CTPaHbI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daktops! (30%)
Ornenka 10% CTpyKTypa BJIaJeHUs 5%
COOCTBEHHUKOB BeposaTHOCTh NOIepKKU 5%
PrIHouHbIe TO3UIIMH 4%
OTpacneBoil puck 8%
Onenka OwuszHeca H 3aBUCUMOCTh oT
. " 20% y 4%
KOHKYPEHTHOH Cpeibl MOCTABIIMKOB/IOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsI (45%)
KauectBo oT4eTHOCTH
6,8% KauecTBo oT4eTHOCTH M ayanuTa 6,8%
U ayuTa
Bennunna BeIpyuKH 1,1%
JluHamMyKa OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
ToKazaTesnei ' JlMHaMKKa akTUBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
[ToxpeITHE IPOLIEHTHBIX TUIATEXKEN 3,4%
Jonrosas Harpyska 20,2% P port 0
CrpykTypa onra 3,4%
HesaBucumocTts 3,4%
OCTYII K pBIHKAM KamuTajia 2,0%
YOKp
Koaddumument TeKyIei 0
0 2,7%
JIukBUAHOCTH 6,8% JIMKBHATHOCTHA
Kospduuuent MTHOBEHHOM
Pepru 2,0%
JUKBUIHOCTH
OKcriepTHas OIICGHKAa JWHAMHKH U 07%
MEPCICKTHB MTPHOBUIPHOCTH '
CBOOOHBIN IEHEKHBIN ITOTOK 1,4%
IIpuOBLIEHOCTE 6,8% PenrabenpHOCTE aKTHBOB 0,7%
p
PenrabenbHocTh Kanurana 1,4%
Map>ka gyrcTol npuObLIN 1,4%
Mapxka EBITDA 1,4%

Kaxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieN (MIEpEeYeHb CM. B TAOJHIIE) MPEICTABIAET COOOM
OTJIE€JbHO B35TOE HANPABJIEHUE UCCIIEIOBAHUS OJHOTO MIIM HECKOJIbKUX aCIEKTOB JAESTEJIbHOCTH KOMITAHUU
Y OLICHUBAETCS 0 ONpeeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM
MeTo1a GPUHAHCOBBIX KOA((HUIIMEHTOB M METO/1a IKCIIEPTHOTO aHAIN3a.

PeiiTuaroBass MOJAENh MMEET MOJNYJIOTAPUPMHUIECKYIO CIEeMUPUKANI0, TO €CTh 3aBHCHUMOCTH
WUTOTOBOTO ©Oamra OT JorapuMoB KOJIMYECTBEHHBIX TEPEMEHHBIX M OT (PUKTHUBHBIX MEPEMEHHBIX

(xaduecTBeHHBIE (AKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOENN PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam
0aJUIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IIPUBEICHHOTO B Ta0IuUIle (haKTOPOB U BECOB:

TOTAL SCORE =} ; Xi * Ki, rie

Ki — 3Ha4eHwue i-ro kputepus;
Xi — COOTBETCTBYIOIIHIA JAHHOMY KPUTEPHIO BEC.
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HeobxonuMbpiMu UCTOYHUKAMHU HHGOPMAIMK I aHAIu3a (PUHAHCOBOTO COCTOSIHUS KOMITAHUH
SIBIISTFOTCSL:
— OTYETHOCTh, COCTAaBJICHHAs B COOTBETCTBHUHM C MEKIAYHAPOIHBIMU CTaHIApTaMu (HHAHCOBOI
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOAA C YYETOM MpHMe4aHuil. B ciyuae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas N0 HAIMOHAIBHBIM craHmaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCKast OTICTHOCTE;
— MaTepHaibl CPECTB MacCOBOI HH(POPMAIIHH;
— ©XKEeKBapTaJIbHBIA OTYET IMUTEHTA IICHHBIX OyMar, WHPOPMAIMOHHBI MEMOPAaHIYM;
— MaTepuabl peUTHHTOBBIX ar€HTCTB;
— MpOoYHEe UCTOYHUKHU KAUYCCTBCHHOW HHPOPMAIIUU O KOMITAHHH.
IlItpadusie u OoHycHBIC Oabl. [Ipu BIIBICHUU (PAKTOPOB, KOTOPHIC HE OBLUTH YYTCHBI B MOJICIH,
HO MOTYT CYIIICCTBEHHBIM 00pa30M MOBIUSITH Ha IUIATEIKECIIOCOOHOCTh U YCTOWYMBOCTh KOMITAHUH, TAHHBIC
(hakTOpBl B 0053aTCIFHOM MOPSAKE MOAPOOHO OMHCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTH BIIASHUS
(akTopa, 3TOMy (hakTOpy MpHCBauBacTCs IITPaHOW WM OOHYCHBIA 0ajl, KOTOPBIH CYMMHUPYETCS C
HUTOTOBBIM 0aJUIOM PEHTHHIOBOW MOJICIIH.
Ucxoms w3 kommvectBa HaOpanHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBANBACTCSl BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOJHOW IIKaJle PEHTHHIOB) B COOTBETCTBHUH CO
ClenyromIe Tabnumei:

Hroroserii 6asmt BHYTuPeHHHﬁ
peiTuHT
oT 10 (MexmyHapoHAS
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 CCC

48 46 CCcC-

45 0 CcC
IMoporoseie 3HAUEHHUS nokasaresnei JIeSTeIbHOCTH OLIEHUBaEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa A 1esield Mpu3HaHUs aKTHBA 00ECIICHEHHBIM:

1. OTpUnaTenbHbIH KamuTal (OTPUIIATEIEHBIC YHCTHIC AKTHBEI);
2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;
3. CHumxeHue BoIpydkd Ha 50%.

5.2. MeTono0s10THsI TPHCBOEHNSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PefituaroBass Mozens HeoOXoamMa ISl ONpPEACTCHHS KPEIUTOCHOCOOHOCTH KPEIUTHBIX
OpTaHU3aIiA, IPUCBOCHUS BHYTPEHHETO PEHTHHTA M MOCIEAYIOMIEr0 pacdeTa KPeIUTHOTO PHCKA, C IICTBI0
KOPPEKTHPOBKH CIPABEIINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPESAUTHOW OpTaHU3AIHH.
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BXOL[HLIMI/I JaHHBIMU peﬁTI/IHFOBOﬁ MOJCJIU ABJIAOTCA ONPCACICHHBIC XapaKTCPUCTUKHU erZIHTHOﬁ
OpraHm3zanuu (q)HHaHCOBI)IC n He(bHHaHCOBbIe), B3BCHICHHBIC UCXOOA U3 UX BAXXHOCTH. Petitunrosas MOICIb
TaKKC€ YYUTBIBACT BJHAHUE CTPAHOBOTO PHUCKA. KOppeKTHpOBKa Ha YpPOBCHb CTPAaHOBBLIX PHUCKOB
IMMpOU3BOAUTCA Ha OCHOBE peﬁTI/IHFOB KpEAUTHOr0 KJIMMaTra CTpaHbl U CTCICHU 3aBUCHUMOCTHU OusHeca

peﬁTHHFyeMOﬁ erZ[I/ITHOﬁ OpraHn3anu OT CTPAHOBBLIX PUCKOB.

O06mas TabmuIa (akTOPOB M BECOB IPEICTABICHA HIKE:
Bec HOArpYIIILL B Bec nokazarens
Hoxrpymma ¢akropor pym [Tokazarenu B UTOTOBOM
HUTOTOBOM Oaiie
Oarure
Crpanossie dakropsr (30%)
CrpaHa ¥  OCHOBHBIC  PBIHKH 6%
JICSITEIIBHOCTH
XapaKkTepucTUKa SKOHOMHUKH CTPAHBI
OreHka BIIUSHUS 0 . o
30% U YPOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PelTHHT cTpaHBI 6%
Bbuznec-gaxropst (30%)
0
Ormenka 20% CrpykTypa BIageHus 10%
COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKU 10%
0 6 PrrHOYHBIE TO3UIINH 4%
eHKa OusHeca W
! - 10% JuBepcudukanys no BuiaM OnzHeca 3%
KOHKYPEHTHOH Cpe/ibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KauecTBo oT4YeTHOCTH
2% KagecTBo oTueTHOCTH U aymuTa 2,0%
U ayuTa
Knuentckas KOHLEHTpauus B
Thatt 1,6%
AKTHBaX
Onepartuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMH
OkcnepTHasT — OLEHKA  Ka4yecTBa 320
1
noptdens aKTHBOB
KagecTBO akTHBOB 16% p1 5
1
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHUS 2,4%
Jonss  pO3HUYHBIX  KPEAHTOB B 2 4%
KpEeIUTHOM mopTdere '
AKTHBHOCTh HAa PBIHKE [EHHBIX 0
2,4%
Oymar
BonaTHIBHOCT, W KOHIICHTPAIHS 2 0%
CpEACTB KJIMEHTOB !
JuBepcudurarnus HUCTOYHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyn K pelHKaM Kamuraja 2,0%
00s13aTENLCTB u 10% KoHneHTpanus no cpoyHoCcTH 2,0%
JIUKBUIHOCTD Jonst Mex0aHKOBCKHX KPEAUTOB B 05%
00s13aTeNbCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCHUMOCTD OT PHIHKOB KamuTaga 0,5%
DKcnepTHas OllEHKa  KaudecTBa
JloCTaTOYHOCTD " 0 P 1 3,0%
CTPYKTYpa Karurajia 6% KarnTaa
PYKTYP JIoCTaTOYHOCTh KamuTaia 3,0%
OKcriepTHas OIICHKAa JWHAMHKH U 2 4%
[TpuOBLIEHOCTH u MEPCICKTHB MPHOBUIPHOCTH '
3G PEKTUBHOCTH 6% PeHTabenbHOCTh AKTHBOB 1,2%
JIeSITeIbHOCTH PeHTa0enbHOCTE KanuTana 1,2%
OBCHB IIPOIICHTHON MapKu 2%
Y 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedeHb CM. B TaliuIle) npeacraBisieT coooi
OTIIEJIbHO B3SITOE HAIIPABJICHHUE UCCIICOBAHNS OJHOTO MM HECKOJIBKUX aCMEKTOB AEATEIbHOCTH KPEIUTHOM
OpTaHU3aIMH 1 OI[CHUBACTCSI 110 ONpeieNieHHOH mikaie, ot 0 1o 120 6anos. OueHka (akTopoB IPOU3BOIUTCS
MOCPENICTBOM METOJIa PMHAHCOBBIX KOA((UIIMEHTOB U METO/1a IKCIICPTHOTO aHAIU3a.
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Petitunrosas MOACTIb HMECCT nonynorapmbMI/IquKylo CHCIII/I(i)I/IKaIII/IIO, TO €CTb 3aBHCHUMOCTbHb

UTOrOBOro Oamga OT JIOrapu(MOB KOJUYECTBCHHBIX ICPEMCHHBIX W OT (DUKTHUBHBIX IIEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

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

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

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OpMALWY ISl aHAJIN3a KPETUTHBIX OPraHU3alii SIBISTIOTCS:
OTYETHOCTh, COCTABJEHHAs B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmaptamu Oyxrantepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IpUMedaHuil. B ciydae oTCyTCTBUS — OTUETHOCTb,
COCTaBJICHHAs] MO HAI[MOHAJBHBIM CTaHIApTaM WM yIpaBleHYecKas OTYETHOCTb. J[nd OLeHKH
poccuiicKMX KOMMEpUeCKMX OaHKOB BO3MOXKHO HCIIONB30BAaHHE OTUETHOCTH, COCTABICHHOW B
cootBerctBuu ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

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

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

cnucok adGIMpOBaHHBIX JHL, MHOOPMAIMA O CYIIECTBEHHBIX COOBITHAX, a Talke mHpodas
nHpopManus, NOAJIEKALMX PACKPBITHIO;

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

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

I Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsBIEHHH (HAKTOPOB, KOTOPHIE HE OBUIN YYTEHBI B MOJEIH,

HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIUATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuu. JlaHHele (akTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHUMOCTH OT
BO)XHOCTH BIMAHUA (pakTOpa, 3TOMy (pakTopy mIprcBamBaeTcs mTpadhHOW Wi OOHYCHBIN Oani, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxons m3 konmndectBa HabpaHHBIX HTOroBbIX 6amoB (TOTAL SCORE), kpenuTHo#t opraHu3amu

MPUCBANBACTCS BHYTPCHHUH PEHTHHT (COTIIACHO MEXIYHAPOMHOW IIKaJle PEUTHHTOB) B COOTBETCTBHU CO
CIIeyIoIIel TabIuei:

Htoroserii 6ann BuyTpennuii
pEeUTHHT
oT 10 (MexmyHapoHast
IIKasa)

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-
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44 0 cc |

IMoporoBbie 3HAa4YeHUs] TMOKa3zaTeled JESTeNbHOCTH OLEHHBAEMOTO0 KOHTpAareHTa/KpeAuTHOM
OpraHu3aIy/qeOuTopa I Iefiel MPU3HAHUS aKTHBA 00SCIICHEHHBIM:

1. Poct momu mpocpoueHHBIX Kpenutos Oonee 25% kpeautHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymennss xpenutHo# opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOIIOACHHE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM oprau3anusaM Muctpykmueit 180-U banka Poccun.
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IMpuioxenne 5. Buabl 1e0MTOPCKOI 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0IeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIUPYIOTCS, KAK ONlePALMOHHAs 1e0UTOpPCKAast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun nedéuropckoii
3210J2KEHHOCTH

YecaoBus 119 NpU3HAHUA
AeOUTOPCKOii 3210 LKEHHOCTH
onepanuoOHHOI

Cpox onepanoHHOr0 IUKJIA,
SIBJSIIOLIMIICS HOPMAJIBLHOM
NPAaKTHKOM UCIOJHEHUs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HapyLIeHHUs yCJIOBHIA
HCIOJIHEHMSI 00513aTeILCTB
KOHTPareHToM /11
onepanMoHHON Ne0UTOPCKOI
3a0sKeHHoCTH )

Jlebutopckas 3a10JKCHHOCTD 110
peiriate HKJ mo oOmuranusm
POCCHICKIX SMUTCHTOB

OTCcyTCTBUE MPU3HAKOB
obeclLieHEHUS

7 pabounx nHeil ¢ AaThl
NpU3HAHUS JeOUTOPCKOM
33I0JDKCHHOCTH

He6HTOpCKa§I 3a0JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIA 06erau1/11/1

(TIOJTHOTO/9aCTHYHOTO) o
oburanusam POCCHIUCKHX
SMHTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

7 pabounx gHEH C JaThl
MIPU3HAHUS [eOUTOPCKON
3a10JDKEHHOCTH

Jebutopckas 3aJ0JDKCHHOCTD 110
peiriate HKJ mo oOmuranusm
MHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEH C JATHI
NpU3HAHUS JeOUTOPCKOM
3aJ0JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHAIA OOJMraluu

OT1cyTCcTBHE IPU3HAKOB

10 pabouux mHEH ¢ HaThl

smuteHToB, ETF

(IIOJTHOTO/4aCTHYHOTO) o NpU3HAHUS JeOUTOPCKOM
obecrieHeHHS
o0nHUranusIM MHOCTPaHHBIX 3aJJ0JDKEHHOCTHU
SMHTEHTOB
Jleburopckast 3aJ10JDKEHHOCTD TI0
BBIILIATE JIIMBUIEH]IOB 1o
aKIHsIM €MO3UTaPHBIM 25 pabouux JIHEH C HaTHI
H ’ A P OTcyTCTBHE IPU3HAKOB P A A .
pacmmckam pOCCHICKHIX MIPU3HAHUS eOUTOPCKON
obeclLieHEHU S
SMHUTEHTOB, I0XOJaM IO IIasM 3aJ0JDKEHHOCTH
IMaeBBIX HMHBECTHUIIMOHHBIX
($hoHI0B
Jebutopckas 3a10JDKCHHOCTD 110
BBIIJIATE WBHUJICHIOB o cra"aapTHo - 45 pabouux nHei
AMBHACHA OTcyTCcTBHE IPU3HAKOB sap p e
AKIUAM, JIETIO3UTAPHBIM C JIaThl MPU3HAHUS JeOUTOPCKON
obOeclLieHeHUs
pacnuckam MHOCTPaHHBIX 3aJ0JDKEHHOCTH

Jleburopckast 3a10JDKEHHOCTD TI0
BEIIUIATE J0XOJa OT y4acThs B
ycraBHOM Kanmrtaie (noimu O0O0)

OTcyTCcTBHE IPU3HAKOB
obeclieHeHNs

Cpox BBIILIATHL AOX0/A,
coracHo perreHuto OOmiecTBa
HE MpeBbIIIacT 25 pabouyux JHel

oOecIieHeHEe TTPOU3BOTUTCS C
MIEPBOTO JTHS MPOCPOYKH
00s13aTEIHCTB 00IIECTBOM

HC6I/ITOpCKaH 3a10JI2KCHHOCTD I10

OTcyTCTBI/Ie IIPU3HAKOB

IepeBosia JCHEXHBIX CPENCTB
(IeHpru B yTH)

00€eCIIEHEHUS

BO3BpAT CPENCTB CO cYeTa 3 paboumx aHA
paty peiL o0eclieHeHUS P A

Opokepa /co cuera B HKI]

Jlebutopckasi  3a70J1KEHHOCTb,

BO3HUKIIIAA B pe3ynLTaTe OTcyTCTBI/Ie HpH3HaKOB

3 pabouux gHs

18 Jlna HeomepalMOHHON JEOMTOPCKOHM 3al0IDKEHHOCTHM [ONYCTHMBIY CPOK HAapyIIEHHS YCIOBMIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Jebutopckas 3a10JKCHHOCTD 110
TIOCTOSIHHOM 4acTH  apeHIHOU
TJIAThI

Cpok noraieHus
3aJI0JKEHHOCTH HE MPEBBIIIAET
25 pabouux THEH ¢ naThl
OKOHYAHHUS apeHIHOTO MEPUoIa

10 paboumx mHEH ¢ naThl
HACTYIUICHHS CPOKA UCIIONHCHHUSI
00513aTeNbCTB, COTTTACHO
YCIIOBUH JOrOBOpA

Jeburopckas 3a10KEHHOCTD 110
[IEPEMEHHON 4YacTH apeHAHOU
IUIaThl (HaIpuMep, BO3MEIICHHE
KOMMYHAJIBHBIX PacX0/I0B, IJaTa
¢ TOBapooOOopoTa)

Cpok noraiieHus
3a/I0JDKEHHOCTH HE TIPEBHIIIACT
25 pabounx THEH ¢ HaThl
HAYUCIICHUS TaKOH NeONTOpCKOH
3aI0/DKEHHOCTH

10 pabounx qHE!N C JATHI
HACTYIUICHHSI CPOKA MCTIOTHEHHS
00s13aTENBCTB, COTJIACHO
YCJIOBUH AOrOBOpa

Jebutopckas 3a10KECHHOCTD 110
HAYUCIICHHBIM  TPOLCHTAM Ha
OCTaTOK JCHEKHBIX CPEJCTB Ha
pacyeTHOM cueTe

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

oOecIrieHeHe TPOU3BOIUTCA C
MEPBOTO JIHSI IPOCPOUKU
00s13aTENBCTB OAHKOM

JlebuTopckas 3a10JDKCHHOCTD 110
cIeIKaM (o KOTOPBIM
HACTymuia Hamboliee paHHSA
JlaTa pacieToB)

OT1cyTCcTBHE IPU3HAKOB
00CCIICHEHUS,

Cpok noramieHust 1eOUTOpCKOi
3aJI0JDKEHHOCTH He Ooiee 15
pabounx qHEH C JaTH ee
BO3HUKHOBEHUS (C YIETOM CpOKa
TIPOJIOHTAIIH U
Tepe3aKIloYeHUI JOTOBOPOB).

3 pabounx mHA

ABaHCI:I, BBIJJAHHBIC T10 CACJIKAM
3a cuet umyuiectsa Ponga

OTcyTCcTBHE IPU3HAKOB
o0ecLIeHEHS;

Cpok noramieHust 1eOUTOpCKOi
3aJI0JDKEHHOCTH He Ooee 15
pabouux JHEl ¢ AaThl ee
BO3HUKHOBEHUS (C YI€TOM CpOKa
IIPOJIOHT AN U
Mepe3aKIUeHUI JOTOBOPOB).

3 pabouux gHs

Oco0ble ycj10BUSI, IPUMeHsieMble 1JIS1 OLleHKH U o0eclieHeHUs 1eONTOPCKOM 3a/10/1)KEHHOCTH, He

YKAa3aHHOM B Tal/ule Bblle:

— I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh IO aBaHCaM, BbIJAHHBIM Ha OIUIATy YCIYT CICHUATIU3UPOBAHHOIO

JIETIO3UTApHS, Ay AUTOPCKON OpraHnU3aIliy, OIICHIINKY, OMP>Ke U JIHILY, OCYIICCTBISIOIIEMY BeICHHE
peecTpa BIAAENBbIICB WHBECTUIHOHHBIX TaeB [IM® wm Ha omiary pacXomoB, CBS3aHHBIX C
JIOBEPUTEIIHHBIM YIIPABICHUEM, OIEHUBAETCS IO HOMHHANY W OOECIICHHBAETCS C YYE€TOM
KpPEAUTHOTO PUCKA B COOTBETCTBUU C MOPSIKOM, YKa3aHHOM B [Ipunokenuun 4, mo ucreueHuu 25
paboumx JAHEH ¢ 1aThl OKOHYAHUS CPOKA OKa3aHUS YCIIYT, YCTAHOBJICHHOM YCIOBUSMU JIOTOBOPA;
nebuTopckast 3aJOJDKEHHOCTh Ympammsoniedl kommannu [IM®, Bo3HHMKmIAs B pe3yibTaTe
HapylIeHHWsl TpaB BJIAAETbIEB HWHBECTHIIMOHHBIX TIA€B, OIEHUBAETCS 10 HOMHHAIY U
00€eCIIeHUBAETCSl C yYETOM KPEIUTHOTO PHUCKA B COOTBETCTBHM C TOPSAKOM, YKa3aHHOM B
Ipunoxennu 4, o uCTeYeHUH 25 pabOYHX THEH ¢ 1aThl €€ BOSHUKHOBEHUS.

OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAMTCS TIPH  COOJIOAECHUN
CIEIYIOMINX YCIOBHIM:
— HaJuyue 000CHOBAHHOTO SKCIEPTHOTO (MOTUBHUPOBAHHOTO) CYX/ICHHS Y ITPABIISIONIEH KOMITAHIH

0 TOM, 4TO yBEJINYEHHE CPOKOB OKa3aHHs YCIyT WM MOTalleHus JeOUTOPCKOM 3aJ0JDKEHHOCTH He
ABJIACTCA CIICACTBUEM HETATUBHBIX MMTPOLECCOB, BOHUKIINX B ACATCIIBHOCTU JOJIKHUKA,

HaJIMYUC JOKYMCHTAJIBHOI'O MOATBEPXKACHUA OT KOHTpAar€cHTa CpOKOB IOTAIICHUA 3aT0JDKEHHOCTH
/oxazanus ycuyr [TN®.

Jle6mop01<aﬂ 3aJ0JKCHHOCTSD 110 BO3SMCEIIICHHUIO HAJIOI'OB U3 6I0}I)KeTa OIICHMUBACTCA 110 HOMHUHAITY U

HC 06€CHCHI/IBa€TCH HE3aBUCHUMO OT CPOYHOCTH €€ IMOTallICHUA. B CJIydac MoJIy4YeHUs OT HAJIOTOBOT'O OpraHa
peuieHus 00 oTKa3e B OCYHICCTBJICHUHU 3a4€Ta (B03BpaTa) CYMM U3JIMIIHE YIIJIAYCHHOI'O HaJI0Tra, MPOUCXOAUT
MpCKpaleHue IMpu3HaHug B N4 L) HeGHTOpCKOﬁ 3aJ0JDKCHHOCTU IO BO3MCHICHHWIO CYyMMbI Hajora, B
pasMepe, yKa3aHHOM B TAKOM PCIHICHUU.
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IIpuioxenue 6. [lepeyeHb aKTUBOB, OLIECHUBAEMBbIX 110 0TYETYy OLEHIIUKA

HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

CIIocoooM;

Jlonu B ycTaBHBIX KalUTanax oOIIECTB C OTPaHUIEHHOH OTBETCTBEHHOCTHIO;
Llennsle 6ymaru, Mo KOTOPHIM HEBO3MOXKHO OIPEACINUTH CIIPABEIIINBYIO CTOMMOCTh HHBIM

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

HEIBKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIIEHUs €ro CTPOUTENbCTBA (CO3JAHME) M BO3HHUKAIOIIME M3
JOTOBOpA, CTOPOHOW IO KOTOPOMY SIBISIETCSl OPHIAMYECKOE JIUIO, KOTOPOMY HPUHAIUICKUT IIPaBo
COOCTBEHHOCTH WJIM MHOE BEIIIHOE MIPABO, BKIIIOUAs MPABO apeH/IbI, HA 36MEIbHBIN Y9acTOK, BBIICIICHHBIN B

YCTaHOBJIEHHOM

MOpsiAKEe U IeNiell CTPOMTENhCTBa OOBEKTAa HEIBWKUMOCTH, W (WJIH) HMEIOIINM

paspemieHne Ha CTPOUTEIBCTBO OOBEKTa HEIABIKMMOCTH HA YKa3aHHOM 3E€MENBHOM YYacTKe, IHOO
IOPUANIECKOE JINIO, HHBECTUPYIOIIEE CHS)KHBIC CPEICTBA MM HHOE UMYIIIECTBO B CTPOUTEIBLCTBO 0OBEKTa

HCABHXXHUMOCTH,

HCIABHXXHUMOCTH,

HMy1ecTBeHHBIE ITpaBa U3 JOIOBOPA HHBECTULMOHHOIO TOBAPUILECTBA;
IIpoexTHas JMOKyMEHTaUus [UIi CTPOHMTENbCTBA WM PEKOHCTPYKIMH 0O0bekTa

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

HCBO3MOKHOCTHU UHBIX METOAOB OIIPCACIICHUSA CHpaBeZ[HHBOﬁ CTOUMOCTH.
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IIpunosxkenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHHs

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero IpaBOIPEeMHHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckass ¢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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