«COI''TACOBAHO»
AO "Crneuunanu3upoBaHHBIN AENO3UTAPUI
"MHOUHUTYM"

I'enepanbHbIi TUPEKTOP
IIpacc II.H.

«24» nexadps 2020 r.

«YTBEPXKJIEHbBI»

[Ipuxazom I'eHepasibHOTO AUPEKTOPA
000 YK «Anbda-Kanurtam»
Ne260/20 ot «24» nexabpst 2020 .

I'enepanbHbIid JMPEKTOP
Kpusomeesa U.B.

«24» nexadps 2020 r.

MN3MEHEHUA B ITIPABUJIA
onpeaeJieHUus: CTOMMOCTH YUCTBIX AKTHBOB
3aKkpbITOro NaeBoro MHBECTUUMOHHOIO (POH/Ia HEABHKUMOCTH «AJb(pa-
Kanutan ApeHaHbIH MOTOK-2»



N3noxuts [IpaBuiia onpeaesieHus CTOMMOCTH YUCTHIX AKTHUBOB B
cJeayroue pelaKkuumn:
OruaBienue

I. OO6mme momoxeHus 3

1. [Nopsnok 1 MepHOAUIHOCTD (IATHI) OIPEACICHUS CTOMMOCTH YHCTHIX aKTHBOB, a TAK)KE BPEMs, 10
COCTOSIHHIO Ha KOTOPOE OINpPEessIeTCs] CTOMMOCTh YHCTBIX aKTHBOB 3

II. Kputepun npusHaHus, MPEKPAIICHUS MPU3HAHUSA W METOIBI OTPEIETICHHs CTONMOCTH AKTHBOB U
o0s3arenscTB 4

1. OO0111Ee TOIOKEHNS 4
2.  Tlopsmox KOPPEeKTUPOBKH CTOMMOCTH aKTHBOB, COCTABIIAIONINX uMytiecTBo [TND 5
3. TlpusHaHMe U OLICHKA ICHEKHBIX CPEICTB 7
4.  Ilpu3HaHUe U OLIEHKA JICTIO3UTOB 7
5. IlpusHaHMe W OLICHKA IIEHHBIX OyMar, B T.4. JICTIO3UTHBIX CEPTU(HUKATOB 9
6. [Ipu3HaHMe U OLIeHKA NEOUTOPCKOM 3aJOJDKCHHOCTH U TIPEIOTIIAT 19
7.  ITlpusHaHMe U OLIEHKA HEJBIYKMMOTO UMYIIECTBA 23
8.  Ilpu3HaHHE U OlICHKA KPEAUTOPCKOM 3aJJ0/DKCHHOCTH 24
V. Omnpenenenne pyOJeBOro SKBUBAJICHTA CHPABEUIMBOW CTOMMOCTH, OIPEACICHHON B BaIOTE.
27
V. IMopsimok pacuera BEeIWYMHBI pe3epBa Ha BBHIILIATY BO3HATPAXKACHHS M HCIONB30BAHUS TaKOTO

pe3epBa, a Takke MOPSI0K YUeTa BO3HATPAXKICHUH 1 PACXOI0B, CBSI3aHHBIX C JOBEPUTEIbHBIM yIIPABICHUEM
dongom. 27

VI. ITopsinox YPETYIUPOBAHU pasHoriacui MEXIY VYupasnstomeit KOMIIaHUEHN U
Crennanu3upoBaHHBIM JICTIO3UTAPHEM IIPH OIPEIEIICHUN CTOMMOCTH YUCTBIX aKTHBOB 29

IIpunoxenue 1. Vcnonb3yeMas TEpMUHOJIOTHUS 31

[punoxenne 2. Mozens onpeneieHus pacyETHONW LEHBI IS POCCHICKUX JOJrOBBIX LICHHBIX Oymar,
HOMHHHUPOBAHHBIX B pyOJIsiX, U €BPOOOIIUraluit 34

[Mpunoxenne 3. PhiHKM, WHPOPMALKSA KOTOPHIX HCIONB3YETCS IS ONPEACTICHUS HAuOOJIee BBITOIHOIO
PBIHKA IS IEHHOH OyMarn 38

[Tpunoxxenne 4. MeToauka OIEHKH KPEAUTHOTO pHUcKa KoHTpareHTa 40
ITpunosxxenue 5. IlepeueHb aKTUBOB, OLICHUBAEMBIX 110 OTYETY OLIEHIIUKA 49

[punoxenne 6. IlepeueHs MHAEKCOB, MCIOJNB3YEMBIX B IIEJAX ONpENeTeHHs CIPABEITHBON CTOMMOCTH
1eHHbIX Oymar. 50



l. OO0mme nosoxkeHust

Hacrosmue [IpaBuna onpeaeaeHNss CTOMMOCTH YHCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbITOTO
MACBOTO HMHBECTHUIIMOHHOTO (OHAAa HEIBIWKHMOCTH «Aib(a-Kamuran ApeHnHsIH TOTOK-2» (mamee —
«Douny, «[IND») paspadoransr OO0 YK «Ansda-Kamuram» (manee — «Ympapisionias KOMIIAHAS)) B
COOTBETCTBHH C TpeOOBaHUSIMHE 3aKOHOMaTeIbcTBa Poccuiickoit @enepanum, B ToM unciie Yka3anus banka
Poccun ot 25 aBrycta 2015 1. Ne 3758-Y «O0 onpeneineHny CTOMMOCTH YUCTHIX aKTHBOB MHBECTHUIIMOHHBIX
(oHIOB, B TOM 4YHCIE O MOpsIKE pacuy€Ta CpPeIHErofOBOH CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOTO
MHBECTHLMOHHOTO (OHIA W YHCTHIX AaKTUBOB aKLIHMOHEPHOTO HMHBECTUIIMOHHOTO (oHIa, pacyETHOMH
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeIaHHOTO B OIJIaTy MHBECTHLIMOHHBIX MaeBy (nanee — « YKa3aHUe») U MHBIX HOPMATHBHBIX akToB baHka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAIOK pacuéTa CPEeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POHJA, TMOPSAAOK ONPEIEICHUS PACUETHON CTOMMOCTH MHBECTUIIMOHHOTO mas (GOHAA H
MOPSIOK OMPEAEIEHHs CTONMOCTH UMYILECTBA, IEPETAaHHOTO B OTUIATYy MHBECTHIMOHHBIX NacB (hOHAA.

VYnpapnsromas kommaaus PoHma o0s3aHa ONPENETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIMUMHK [IpaBumamu, mpH yclOBHM HX corjiacoBaHus Crnenuann3upoBaHHBIM
[Jeno3urapuem.

[MpaBuna nonexar npumenenuio ¢ «01» saBapst 2021 roxa.

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

HaHHLIe, TOATBEPKAAIOINC paC‘IéTLI BCJIMYMH, NPOU3BCACHHBIE B COOTBETCTBHUU C HACTOAIIMMHU
[TpaBunaMu, XpaHsTcs HE MEHEe TPeX JIET C IaThl COOTBETCTBYIOLIETO pacyéra.

TepmunbI 1 onpeneeHus, ucnonb3yeMsle B [IpaBnnax npusenens! B [Ipunoxennn 1.

[TpaBuna (M3MEHEHHs W JIONIOJHEHHS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpBITHIO Ha caiiTe
VYopasmnsarome#t kommannn [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Havaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOJHEHUIMH.

[IpaBuna (u Bce mM3MEHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KajeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

1. Iopsinok ¥ mMepHOAUYHOCTH (AaThI) ONMpede/IeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOPOe OmnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeeAeTcs KaK pa3sHUIIa MEX/Iy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») W BEJIMYMHOM BCEX 00S3aTENBCTB, MOJIICKALINX HCIIONHEHHIO 32 CUET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOMMOCTH YUCTBIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craniaaproM ¢uuancoBoir orderHoctn (IFRS) 13 «Ouenka
CIpaBeAIUBON CTOMMOCTH», BBEJIEHHBIM B JAEHCTBHE Ha Tepputopuu Poccuiickoit ®denepanuu mpuxkasoM
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 urons 2012 rona Ne 106H «O BBeieHHH B IeHiCTBHE
W TIpeKpalleHnu JeHCTBUS JOKYMEHTOB MEXIyHApOAHBIX CTaHIApTOB (MHAHCOBOH OTYETHOCTH Ha
teppuropun Poccuiickoit denepanyn», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM IOCTULUM Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEAEHHBIMU B JACUCTBUE HA TEPPUTOPUU
Poccuiickoii deneparyn npukazom MunnctepcrBa punancoB Poccuiickoit deneparyn ot 17 nexabdpst 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHApPOIHBIX CTAaHAAPTOB (DMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil @exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoit @eneparun 15 saBaps 2015 rona 3a Ne 35544, ¢ yaerom TpeboBanmii HacTosmux [IpaBu.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JiericTBue Ha Tepputopuu Poccuiickoit @enepanuu.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeensieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha Kakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHHs, IPEAIECTBYIOIUI TaKoMy JHIO) ¢ Havyana
roza (¢ matel 3aBepuicHus (okoH4aHus) hopmuposanus [IMD) no gatsr pacuera CICUA k yuciy pabounx
JHEH B KaJeHIapHOM Tony.

CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:

—  Ha aary 3aBepiieHus (okoHuanus) popmuposanus [IND;



— B Clly4ae IIPUOCTAHOBJICHUS BbIJauM, IOTAlICHNs] 1 0OMEHA MHBECTHLIMOHHBIX 11aeB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTALICHUS U O0OMEHa;

— B ciydae npekpameHus [IM® — Ha naTy BO3HUKHOBEHHSI OCHOBaHHUS €T0 NMpeKpalleHus;

— mocue 3aBepiueHus (okonyanus) popmupoBanust CHA TN D onpenensieTcs B mopsiake:

O ©XEeMeCsSYHO Ha IOciIeJHMH pabouuii JieHb KaJeHJapHOro Mecsla [0
KaJIEHAApHOr0 MECSLA, PEAIIECTBYIOMEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

O Ha TOCNeNHHWH pabounii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
WHBECTHLMOHHBIX  T1a€B, BBIJABAEMBIX MPH  JOCPOYHOM  IIOTAIICHUH
WHBECTHLHOHHBIX T1ACB;

O Ha TOCIeNHHWH pabounii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
JIOTIOJTHUTENNbHBIX MHBECTUIIMOHHBIX T1a€eB;

O Ha Jary, NpeALIeCTBYIOIIYI0 nare mepexona (OHAa W3 OJHOHM YIpaBISIOIIEH
KOMIIAHMM B JAPYI'yl0  YIOPAaBIAOLIYyI0 KOMIAHMIO M U3 OJHOIO
CHELMANIM3UPOBAHHOTO  JIEMO3UTapus B Jpyroil  crenuanu3upOBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTB YHCTBIX aKTUBOB OIPENENACTCS HEe MO3AHee padodero JHs, CICAYIONMETO 3a IHEM, I10
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBISETCS OTNPENEICHNE CTOMMOCTH YHCTHIX aKTHBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompeneisercs Mo cocTossHHIO Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YIE€TOM AAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO aTy B JOCTYNHBIX Ui YTpPaBiAomled KOMIAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsICA.

B nenax onpenenenus CI'CHA npatoi, 3a xotopyro onpeaenstercs CHA TP, noHumaroTcs Bce
natel onpenenenuss CUHA [N D, ykazanusie B HacTosuux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacuéTHas CTOMMOCTh
MHBECTUIIMOHHOTO nast @oHa ONpeaesaIoTCs ¢ TOYHOCTHIO JI0 IBYX 3HAKOB MOCIIE 3aITOMH, C IPUMEHEHHUEM
MpaBUJI MaTeMaTHYECKOro OKPYIJICHHs B BaJloTe, yka3aHHOW B [IpaBuiiax JOBEpUTEIHHOTIO YIpaBICHUS
DoHIOM.

B ciryqae ecnu B [IpaBunax qoBepuTensHOro ynpanineHus QOHIOM HE yKazaHa BAIIOTA, B KOTOPOi
OTIPEEIAIOTCS CTOMMOCTh YHCTBHIX aKkTUBOB, B ToMm umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHIMOHHOTO Nast DoH/a, TO yKa3aHHbIE CTOMMOCTH OTPENEIISIOTCS B PyOIIsX.

B cimydasx M3MeHEeHHs TaHHBIX, HA OCHOBAaHWM KOTOPBIX ObUIa OINpesesieHa CTOMMOCTh YHCTBIX
aktuBoB B pasmepe 0,1 (Homp mensrx omgHa mecstast) % u Oonee xoppektHoit CUA, a Takke B ciaydasx
BBISBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIECHNUs PU3HAHMS aKkTHBa (00s3aTesbcTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (0053aTeNbCTBA) CTOMMOCTH YHCTBIX AKTHBOB MOJICKHUT
nepepacuéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOJKET HE OCYIIECTBISTHCA TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Houb nenbix oguHa mecsitasi) % KOPpPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB U OTKJIOHEHUE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacué€ra coctaisier menee 0,1 (Homp mensix onmHa necsitasi) % KOpPpEeKTHOM
CTOMMOCTH YHCTHIX aKTHBOB.

CTonMMOCTh MMYIIECTBA, IIEPEIAaHHOTO B OIUIATy MHBECTHIHOHHBIX naeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBanmsimMu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazauus u [Ipasunamu onpenenenns CHA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO ONPENEeNIeTCs CTONMOCTh UMYIIECTBA, EPETaHHOTO B OIUIaTy
MHBECTHLMOHHBIX naeB [IM®, He MoxeT OBITH onpeseseHa paHHEee IaThl Iepeadd TaKoro MMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIA€B, 3a HCKIIOUEHHEM CIy4yaeB OMNpENeNeHUs] CTOMMOCTH HWMYIIECTBa,
MepeAaHHOTO B OIUTaTy WHBECTUIIMOHHBIX MaeB [IM®, Ha OCHOBaHMH OTYETA OLICHIINKA.

Jata, Mo cOCTOSTHHIO Ha KOTOPYIO OTPENEeNIeTCs] CTOMMOCTh MMYIIECTBa, IEPETaHHOTO B OILIATy
WHBECTUITMOHHBIX TaeB I ®, Ha OCHOBaHWM OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JIaThl IIEpelauy TAKOI0 UMYILECTBA B OIJIATy MHBECTULIMOHHBIX naes [T .

CTonMOCTh MMYILECTBA, NEPEIAHHOTO B OINIATY WHBECTHIHMOHHBIX maeB [IM®, onpexensercs mo
cOCTOSIHUIO Ha 23:59:59 Ha maTy nepeaadyu UMYIIECTBA B OIUIATy HHBECTUIIMOHHBIX naes [TUD.

1. Kpurepun npusHaHus, npeKpamieHUus TPU3HAHMUA MU METOAbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTEJIbCTB

1. OOmme moj0KeHUs
Kputeprn mnpu3HaHUs, TpEKpalieHus TPU3HAHUS  ONPENCNAIOTCS B  COOTBETCTBHH C
MexayHapoaHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH. METOBI ONPEIETICHHS CTOMMOCTH aKTHBOB U
00513aTENILCTB OINPEICIIOTCS B COOTBETCTBUHM ¢ MEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOW OTYCTHOCTH
(IFRS) 13 «Onenka crnpaBeIIMBON CTOUMOCTH». METOBI ONpPEeIICHUs] CTOUMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX I1aCBhIX HMHBECTHIIMOHHBIX (DOHIOB, HAXOMSAIIMXCS MOJ YIPAaBICHUEM
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ynpammromeﬁ KOMIIaHWH, HE JOJKHBI pa3jinyaTbCA.

B cj1ydae HpI/IO6peTeHI/IH AKTHUBOB, KPUTCPUU IMPU3HAHHUA KOTOPBIX WJIN METOAbI ONPCACICHUS
CTOMMOCTHU KOTOPBLIX HC OIMMCAHbl B HACTOAIIUX HpaBI/IJ'IaX, anaBnﬂ}omaﬂ KOMITIaHUA 3a6nar03peMeHHo
BHOCHUT JOIIOJIHCHUSA B HACTOAIINUC HpaBI/ma.

2. Topsiiok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIINX HMYIIECTBO
o

CToNMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTHUIMOHHBIX (DOHMOB,
TOJUICKHUT PETrySIPHOMY aHalmnm3y Ha oOeclieHeHHe (TeCTHpOBaHHE Ha OOCCIEHEHHE) B CBSI3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEIIINBON CTOMMOCTH B CITydae BO3SHUKHOBEHHSI COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHAaeMble Oy ayIine AeHEKHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OmueHKka cIIpaBeIMBOW CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHUIO 332 PHUCK, B YaCTHOCTH,
MPEMHIO 33 KPEJUTHBIN PUCK KOHTPAreHTa, OTPaXKaroIylo CyMMY, KOTOPYIO YYaCTHHKH phIHKA TIOTpeOoBanu
OBl B KauecTBEe KOMIIEHCAIUH 32 HEOIPEAEICHHOCTD, IPUCYILYIO JEHEKHBIM MTOTOKaM.

Jlnd neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBistoniast
KOMIIaHUS UCIIONB3YET CIEAYIOMINN TTOAXO;

— €CJIN KOHTpAareHT MMeeT PEUTHHI, MPUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEAWUTHBIH PUCK HCIIOIB3YIOTCS AAaHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peituHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Aranmutinaeckoe Kpenutaoe PeittuaroBoe ArentctBo (AKPA), PelitnaroBoe
areHTcTBO RAEX («OxcnepT PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOAHOTO OTYETa;

— €CIT KOHTPareHT NMeeT PEUTHHT, IPHCBOCHHBII HA OCHOBAaHWY BHYTPEHHEH peHTHHTOBOI
MoJienu YTIpaBIAOMIeH KOMIIAHUHM, TO Ui KOPPEKTHPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIM PHCK
UCIIONIB3YIOTCS AaHHbIe N0 BeposiTHOCTsIM nedonta (PD), paccunranHslie Y paBisiiomieil KOMIIaHHEH;

— €CJIN KOHTPareHT He MMeeT PEeUTHHra, TO I KOPPEKTUPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCIOJNB3YETCs AaHHBIC 110 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPABJISIOLIEH KOMIIAHUH.

MeToanka OLEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTHPOBKH CIIPABEIMBOH CTOMMOCTH
aKTHBOB HA KPEANUTHBIH PUCK KOHTpareHTa (Jajee — MeToAnKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHre TIPOBOJIUTCS HE PEKE, YeM Ha Kaxyto aaty omnpexneneHust CHA.

IMonTBepxkneHneM HEOOXOANMOCTH TECTHPOBAHUS aKTHBOB HA OOECIIEHEHHE SIBISAIOTCS, B
9aCTHOCTH, HabJII0JaeMble 3HaUNMBbIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIONNX COOBITHIX (anee —
HETraTUBHBIE COOBITHSA):

— 3HAYUTEJbHOE YXYyJIIeHHe (UHAHCOBOTO IIOJIOKEHHUSI KOHTPAreHTa, OTpasHBLIMECS B
JIOCTYIHOW (PMHAHCOBOW OTYETHOCTH. JJaHHOE HEraTMBHOE COOBITHE IPUMEHSETCS /ISl aKTUBOB, METOIUKA
OTIpe/ieNeHUs] CTOMMOCTH KOTOPBIX TNPENAIojaracT KOPPEeKTHPOBKY Ha KPEIWUTHBIH PUCK KOHTpPAareHra, y
KOTOPOTO OTCYTCTBYET ITyOJIMYIHBIN pEHTHHT OJTHOTO U3 KPEJUTHBIX PEUTHHIOBBIX aT€HTCTB, B COOTBETCTBHU
¢ METOUKOM, puBeaeHHOH B [Ipunoxenun 4 k HactosimuM [IpaBunam;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COObITHE
MPUMEHSETCS ATl aKTUBOB, METO/IMKA ONPEAEIECHUS CTOMMOCTH KOTOPBIX MPEAINOIaracT KOppeKTUPOBKY Ha
KPEIUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEeTcs IyONMYHBI DPEHTHHT OJHOTO M3 KpPEAMTHBIX
PEUTUHTOBBIX ar€HTCTB, B COOTBETCTBUH C METOAUKOM, MpuBeneHHOW B IIpunoxxkeHun 4 K HACTOSAIIMM
IIpaBunawm;

— HapymIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BHITUIATHI IPOLEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBIIOMEMY akTHBB DoHIa, a TaKkKe
J000T0 MHOTO 0053aTENbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpManus IpsAMO WIN
KOCBEHHO HalOJro1aeMa Y IpaBIIsonell KOMITaHUEeH ;

— MOSBIICHHUE TPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHOoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTOATETbHOCTH (0AHKPOTCTBE)») 3MHUTCHTA/KOHTpPAreHTa, Ha OCHOBAaHHH O(QHIHAIBHON
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBBIMU akTamu Poccuiickoit deneparmn nHdopManus o NpocpovKe MUCIIOIHEHUS! IMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3bIB (2HHYJMPOBAaHHE) Yy OMHUTEHTA/KOHTPAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOI'O BHIa JEATENIbHOCTH/YIIPaBJIAIONIEd KOMIIAHUK MAEBBIX MHBECTUIHOHHBIX (GorgoB [TN®, mau
KoTOoporo HaxozsTcs B coctase [TND;

— OT3bIB (aHHYJIMPOBAaHHE) y AMUTEHTa/KOoHTpareHTa nomycka CPO Ha ocymiecTBieHHE
OCHOBHOTO BHJIA AEATEIBHOCTH;
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— Hax0X/ICHWEe KOHTPAreHTa B OJHOW U3 MPOLEAYP, IPUMEHIEMBIX IIPH PACCMOTPEHUH JIeia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEpOSATHOCTBIO IPUBENET K HECIHOCOOHOCTH KOHTpareHTra oOCIyKHBAaTh (DUHAHCOBBIC
00s13aTeNnbCTBA.

— TeKymass W/wimu Oynyiias HecnmocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (hUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIOLIAACA HA  OJHOM U3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITHI MM X COBOKYITHOCTH:

— HEWCIOJIHCHHBIE WM OTJIOKCHHBIC BBIIUIATHI HPOLEHTOB WJIM OCHOBHOIO JOJITa IIO
KOHTPaKTHBIM 00s3aTeNbCTBAM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPUOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIy OIOBOPKM O JIOCPOYHOM HACTYIUICHMHM CpPOKa HCIOJTHEHHS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa UCTIOIHEHHS JII000T0 U3 IPYTrUX aHAJIOTHYHBIX 00513aTeIbCTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHJIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa HCIIOJHEHHMS
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedoinr);

— OTKa3 I MOPATOPHH, MPH KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPIICHUS IIIaTeKa
WJIN OCTIApPUBACT IOPUANUECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKSHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIoaraoIiee MeHee BHITOIHbIC 11 KPEIUTOPOB YCIOBHS;

— MHBIE COOBITHS, ONIpeeIsieMble Y IPaBIIAIOIIei KOMITaHHEH.

B ciydae, ecnu cripaBe/isinBasi CTOUMOCTD aKTHBA OIPEIesiiach HA OCHOBAHUM OTYETa OLICHIIMKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MecCsleB J0 aThl BOSHUKHOBEHHMS NPH3HAKOB OOECIICHEHUS aKTHBA,
VYnpapinsiomasi KOMIaHUsI HE BIPaBe HCIOJIb30BaTh TAKOW OTYET OLEHIMKA JUIA ONpEAEICHHs TEeKyIeH
CIpaBeNIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKU. YTpaBIISIONIAs KOMIAHUS B CPOK, He mpesbimatomuii 10
paboumx 1qHEH (ecau WHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIUIAHOBYIO NEPEOIICHKY aKkTHBA. J[aTa, 110 COCTOSIHUIO Ha KOTOPYIO ONpEAeNseTCs
HOBAsl OLICHKa, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K obecieHeHuro. Jlo natsl
MIEPEOLIEHKH CIIPABEUINBAsi CTOMMOCTH KOPPEKTUPYIOTCS ¢ YIETOM TPeOOBaHMH HACTOSIIETO ITyHKTA.

B cnydae BBISBIEHHS NPHU3HAKOB OOECIIEHEHMS! B OTHOLICHHM AaKTHBA YIIPABJIAIONIAs KOMITaHHS
oopmwisier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIEHEHNHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takou
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOJIEKHUT 00ECIIEHEHHUIO;

— uHopMaLMIO O BBISABICHHOM IIpU3HaKe OOECUEHEHHs C YyKa3aHHEeM MCTOYHHKA
nHpopManuy mim o Gpakre MPOCPOUKH 00513aTENILCTBA;

— uHdopmanuio 00 HCHONB3YEeMOM METOJIe KOPPEKTHPOBKH CIIPABEIIMBOW CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BBIOPaHHBIX KO3 (GUIMEHTOB U1t pacyera (B Cliydae UX HCIIOIb30BaHUSA);

— nHGOpMaLMI0 O HAIMYNM OOOCHOBAHHBIX IIPUYMH HE IIPOBOJUTH KOPPEKTHPOBKY
cnpaBeTUBON ctonMocTH akTHBOB [T D B ciryuae Hanm4us obecrieueHs.

VYnpapnsromas KommaHus ysenomisieT CrHenuan3upoBaHHBIM AEMO3UTAPHHA O HACTYIJICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKM COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He 1o3Hee pabovero JHsI, CIEeTYIOIIEro 3a JHEM BBISBICHUS Y IPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

IepeueHpb AOCTYMHBIX HCTOYHUKOB!

— ounmanpHple callThl B HHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoJTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MH(bopmarmonaoe arenrctBo AK&M
http://www.disclosure.ru, Accouunanms 3ammThl HHPOPMAIMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmammonnoro arenrctBa «UuTtepdakc» - «lleHTp packpbITHs
KOpIOpaTHBHOI uHpopManum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOpPMALUH
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeituss  wHpopmanuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MudopmanroHHbIi
pecypc CITIAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHON CHCTEMBI IKHIMIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(enepanbHOro peecTpa IOPHUIMYECKH 3HAYUMBIX CBEICHHUH O (hakTax NesTeNbHOCTH IOPUANYECKHX JIHII,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro dexmepanbHoro peectpa cBeaeHuid o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HanuonaneHoro pacuernoro gemosurapus  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTpAreHTa, peHTHHTOBBIX areHTCTB;

— nH(OpMaLUsI U JOKYMEHTHI, NIPEAOCTaBIsIEMbIe 1€ONTOPOM/JOIKHUKOM Y IIPaBIIAIONICH
KOMITaHHH.




MOHHTOPHHT IPU3HAKOB 00ECIIEHEHU S IIPOBOIUTCS Ha Kaxkayto naTy pacuera CHA. B ciryuae, eciu
NPy TIPOBEACHUH MOHHTOPHHIA CTAHOBUTCS JOCTYMHOW uWH(opManus O Npu3HaKax OOECIeHeHHs,
CIpaBeAJNBasl CTOMMOCTb MEPECUUTHIBACTCS HA Ty K€ JaTy. MOHHUTOPUHT MPOBOJUTCS IO OTKPHITHIM
JIOCTYIIHBIM HCTOYHHKaM, KOTOpbI€ CTaHJApTHO HCHOJB3YIOTCA Ha PhIHKE B OTHOIIECHUH JaHHOTO BUAA
KOHTPareHTOB ¥ YMUTEHTOB.

IIpu stoMm, ecim y VYmopapndmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHS TECTUPOBAHUS Ha
obeclieHeHre NMeeTcsl 00ecIedeHIe, Ha BECh HIIH OOJBIINH pa3Mep, YeM pa3Mep CIpaBeUIMBOM CTOMMOCTH
ouennBaemoro aktusa [1M® (B BuAe 3amora, MOPy4UTEIbCTBA, TAPAHTUH, 00SI3aTENbCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM CIIy49ae KOPPEKTHPOBKA CIIPABEIINBOH CTOMMOCTH 0OECIIEYEHHOTO aKTHBA HE MIPOUCXOIUT.
YcnoBue TpPUMEHSIETCSl TONBKO B CiIydae, KOTJa CIPAaBEMIMBas CTOMMOCTh OOECIedeHHs paBHA MIIH
MPEBBIIAET Pa3Mep CIIPABEAINBOH CTOMMOCTH OLIEHHBAEMOTO aKTHBA.

[Topsiiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeiuBasi  CTOMMOCTh  HEABIKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJIOT,
orpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBISIBJICHUS IPH3HAKa
o0ecLieHeEHN S

— CnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUAMU ImyHKTa 5 Paznena |11 mactosmmx [pasu;

— CnpaBeBasi CTOUMOCTh TTIOPYYHTENIBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeaeHHOM B [Ipunoxenun 4 k HacrosmuMm [IpaBunam;

— CnpaBeBasi CTOMMOCTb TAPAHTHU OTIPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PUCK KOHTPAareHTa B COOTBETCTBHU C METOJMKOM, MPUBEACHHOHN B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CnpaBeinBasi CTOUMOCTB 00sI3aTeNILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUIMH NoAnyHKTa «[Ipouast neburopckas 3a10/DKEHHOCThY IMyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III nacrosimux IIpaBuin.

3. Ilpu3HaHHe U OllEHKA JIeHEeKHBIX CPEICTB

Ilpu3sHanMe JEHEXKHBIX CpPEICTB HA pPAaCUETHBIX CYETaX B KPEOUTHBIX OpraHU3aLMAX
OCYILIECTBIISICTCS B JaTy 3a4HCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIOMIMH OaHKOBCKHH 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 HOMUHAIILHOM cyMMe.

IIpexpaieHue NPU3HAHUS JCHEKHBIX CPEJCTB MPOUCXOJUT B CIEIYIOIINE IaThI:

. JlaTa UCTIOMHEHUs KPeIUTHOW OpraHu3aiuel 00s13aTeNIbCTB M0 MEPEUNCICHUIO JIEHEKHBIX
CPEJICTB CO CYETA;

. narta pemreHus banka Poccun 06 oT3biBe TMTIeH3MH OaHKa (I€HEKHBIE CPEICTBA MIEPEXOIAT
B aKTHB «IpoYasi TeOUTOPCKast 3aI0JDKEHHOCTEY);

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

JleHexxHBIE CpelcTBa, TepedrcleHHble Ha OpOKEepPCKU cueT, B OTHOIIEHHMHM KOTOPBIX HA JaTy
OIICHKHM HE TOJIy4eH OT4eT Opokepa, MOATBEPIKIAIONIUIN MOJyYeHNE MMEePEUNCICHHBIX JEHEKHBIX CPEJICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha APYroi pacdyeTHbIH cueT DOHAa, B OTHOIICHUH KOTOPHIX HA JATy
OIICHKH HE TMOJIyYeHa BhIMKCKa 13 OaHKa, MOATBEPKIAtoIIas 3a4iclieHUe IEHEKHBIX CPEICTB Ha PaCUETHBIN
CUET — HOJIyYarTelib, 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 pa3pbiBa
MEX1y 1aTOM CIIMCaHUsI IEHEKHBIX CPEJICTB CO CUETa CIMCAHUS U IaTOM 3aUMCIICHUS JIEHEKHBIX CPEJCTB Ha
CYeT 3a4YMCIICHHs, Takas JEOUTOPCKAs 3aI0JDKEHHOCTh MIPU3HACTCS ONCPAIIHOHHON U HE KOPPEKTHPYETCS B
TedeHue He Ooiee 3 (Tpex) pabounx JHEH ¢ MOMEHTA e¢ BOSHUKHOBEHUS. [IpeBBIIICHNE YKa3aHHBIX CPOKOB
MO HE3aBUCSIIUM OT YTpaBISIOMEH KOMIIAHWUHM NPUYMHAM, BEIET K HEOOXOJUMOCTH KOPPEKTUPOBKU
CIIPaBEIJTNBON CTOUMOCTH aKTUBOB B COOTBETCTBHH C METOJJaMHU KOPPEKTUPOBKH CIIPABEITTUBON CTOUMOCTH,
MPUMEHSIEMbBIMH I 1eOMTOPCKOM 330/DKEHHOCTH B COOTBETCTBUH C MOPSAKOM, YKa3aHHBIM B IYHKTE 2
pa3zena Il macrosmmx [Ipasun u B [Ipunoxennn 4.

4. Tlpu3HaHMe M OLIEHKA [1eN03UTOB
Kpurepnu npusnanus:
- C JaTbl 3a9UCICHUA JCHCKHBIX CPCACTB BO BKJIaJl HA OCHOBAHWU BBINHMCKH C YKa3aHHOI'O
CYerTa;
— C J1aThl IEPCYCTYIIKU ITpaBa Tpe60BaHI/Iﬂ O BBIIJIATE BKJIAJIa 1 HAYMCJICHHBIX IIPOLICHTAaX Ha
OCHOBAaHHWH JOr0BOpaA.



KpuTepunu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3almeil 00sA3aTeNbCTB 1O BO3BpaTy BKJIana
(BO3BpAT ¢ ACTIO3UTHOrO CUYETa CYMMEBI BKJIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JIaThI IEPEYCTYIKY MPaBa TPEOOBAHUS O BHIIJIATE BKJIAa U HAYMCICHHBIX MPOLICHTAX Ha
OCHOBaHHUH JIOTOBOPA.

- mata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHHM OEATENBHOCTH KpPEAUTHON
OpTaHU3aINH B TOPSIKE, YCTAHOBIEHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIIH;

- nmata pemeHns bamka Poccum 00 OT3BIBE JIMICH3WHM KPEIWTHON OpraHM3aliyl Ha
opunmansHOM caiite bamka Poccmm (cymma nmemo3wWrta TpH3HAETCS B aKTHUBE «mIpodas eOUTOpCKas
3/I0JDKEHHOCTBY).

OueHka 1eN03UTOB U AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CrpaBeayiiBass CTOMMOCTh JIETIO3UTa JO HACTYIUIGHHS CpOKa €ro IOJIHOTO MOralieHus,
YCTaHOBJIEHHOT'O JJOTOBOPOM, OMPEAEISETCS B CIEAYIOIIEM MOPSJIKE:

- €CJIM CPOK TMOTAIIeHHS BKJIa/la «JI0 BOCTPEOOBaHUY;

- eCJI CpPOK ToramieHus aemo3utra He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETIO3UTY
COOTBETCTBYET PBHIHOYHOW JHOO HAXOAWTCS B [HAITa30HE, ONPEACICHHOM C y4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTABOK Ha TOPH30HTE 12 MECSIeB C YIeTOM NOCIeIHEeNH pacKphITOH CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOU HA CyMMY IPOLIEHTOB, PACCYUTAHHBIX IO COCTOSHHIO Ha KKIBIH paOounii IeHb (aTa OICHKH)
M0 CTaBKe, MPEIyCMOTPEHHOW IOTOBOPOM ISl YACp)KaHUS NEHEKHBIX CPEICTB BO BKJAlNE B TEUCHUC
MaKCUMaJIbHOTO CPOKa, MPEeIyCMOTPEHHOTO JJOTOBOPOM.

BonatunsHOCTB PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (G)
Elzl(rpbmi_rpbm)z

o= |/—/—/——————,
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rae:

Typ;~ CPEAHEB3BELICHHBIE MPOLEHTHBIE CTABKHU 110 TIPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUAMU
BKJIaJaM (#eno3nTaM) HE(UHAHCOBBIX OpraHM3alMil B pyOJIsIX M WHOCTPaHHOH BAJIOTE B IIEJIOM II0
Poccuiickoit @eaepanuu Ha COMMOCTABUMBIH CPOK (COMOCTABUMBII CPOK — CPOK, OCTABIIHUICS HA IATy OIICHKH
JIO TIOTallIeHus OLICHUBAEMOTO JITI03MTa), PacKpbIBaeMble Ha odunnanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JENO3MTaM), OIpeJeSICHHBIE B COOTBETCTBUU C Pa3BEPHYTOM NIKaJIOH, 3a
rnocieanue 12 Mecses,

Touu — CPENHEE apU()METUYECKOE CPEHEB3BELICHHBIX CTABOK IO JIEMIO3UTaM 3a Mociennue 12
MECSIEB.

Juamna3oH, onpeaeNEHHBII ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTAaBOK Ha FOPH30HTE 12 Mecses
C YYETOM MOCJIE/IHEH PACKPBITOH CTaBKH, PACCUUTBIBAETCS 110 hopmyrie:

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

B umHBIX cilydasix cIIpaBeIMBas CTOMMOCTH JAEMO3HTa ONPEAEIIeTCS MO METOIY IMpPHUBEICHHOM
CTOMMOCTH JIeHeXHBIX TI0TOKOB (IIpunoxenue Nel) ¢ ucmonp30BaHNEM CTaBKH JUCKOHTHPOBAHUS, paBHON
PBIHOYHOM CTaBKE.

B ciyuae BHeceHUs U3MEHEHHMH B YCJIOBUS AOrOBOpa B 4YacTU OMNPEAEICHUS CpOKa AEMO3MTA,
MaKCHMaJIbHBIH CPOK B IIEJISIX BBIOOPA METO/1a OLIEHKH OIIPEAEIIeTCS B COOTBETCTBUY C N3MEHEHHBIM CPOKOM
JIETI03UTa, JEHCTBYIOIUM Ha 1aTy OLEHKH, IPUYEM HAKOMJICHHUE CPOKaA JIENIO3UTa HE IPOUCXOIMUT.

Iopsinox onpeneneHusi pHIHOYHOM CTABKH:

PrIHOYHAS cTaBKa ONIpeeNIeTCs IO COCTOSIHHIO Ha KaXKAbIil pabounii IeHb (1ata ONeHKH).

B xadecTBe pBIHOYHOM CTaBKH HCIIONB3YETCS CpPEJHEB3BEIICHHAs IIPOIIEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHN3AIMSIMH BKJIaZaM (IETT03UTaM) He(pMHAHCOBBIX OPTaHU3AIHH B pyOIIsIx
W MHOCTPAaHHOW BaIfOTE B 11es1oM 110 Poccuiickoii dexepanny Ha COMOCTABUMBIH CPOK (COTIOCTABUMBIH CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH [0 MOTalIeHWs OIEHMBAEMOTO [ElO3WTa), pacKpbsiBaeMmas Ha
o¢unmansHOM caiite banka Poccun® (nanee — cpeqiHeB3BelIeHHas CTaBKa 110 JENO3UTaM), OIpeieIeHHAs B
COOTBETCTBUM C Pa3BepHYTOM IIKanoil. B ciyuae BHeceHMs HM3MEHEHMH M JONOJHEHUH B HACTOSILUE
[IpaBuia B 4yacTH HM3MEHEHHsI BUAA PHIHOYHOM CTaBKM JJIsl aKTUBOB (00s3aTENBCTB) INMPU3HAHHBIX 10
BCTYIUIEHUS B CUIIy U3MEHEHUI! 1 TonoHeHui B HacTosmue [IpaBuia HoBast ppIHOYHAs CTaBKa IPUMEHSIETCS

! 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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C JIaThl BCTYIUICHUS B CUIy U3MEHEHUN U fonoaHeHuit B HacTosmue [Ipasuna. Eciu nocnennsst packpeitas
Ha caifre banka Poccun cpenHeB3BelleHHas CTaBKa IO JEMO3UTaM PacCUMTaHA paHee, YeM 3a Mecsll 0
MEepBOHAYAILHOIO MPU3HAHUS WM JaThl OLEHKH, a TaKXkKe B Cclydyae M3MEHEHHUs KIIoueBoil ctaBku banka
Poccun nocine nepBoHavaIbHOTO MPU3HAHUS, JJIsI ONIPEAEICHUs PEIHOYHOM CTaBKU 110 pyOJIEBOMY JETIO3UTY
MPUMEHSETCS CIEAYIOINI TOAXO;

- KIroueBas craBka banka Poccnn, neficTBoBaBmIast B MecsIle (T.€. CpeaHss 3a KaJeHIapHBIN
MECsII), 32 KOTOPHIH OmpeneeHa CPeIHEB3BEIICHHAs CTaBKa IO ICMO3MTaM, CPaBHHUBACTCS C KIIFOYEBOI
craBkoi banka Poccum, melicTByromel B MecsIie epBOHAYAIFHOTO TIPU3HAHMS/C N3MEHEHHOW KITFOYEBON
craBkod banka Poccum;

- €ClIM KJrodeBas cTaBka baHka Poccuy He m3aMeHHMIach 10 MOMEHTA NEPBOHAYAIBHOTO
NPU3HAHUS, B KAa4eCTBE PHIHOYHON CTAaBKM NP IEPBOHAYAIBHOM IPH3HAHHH/TIOCIE ITIEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCIeIHs pacKphITas CpeHEB3BEIICHHAs CTaBKA 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHunace (B TOM dHCIIE JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU ), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Towcp.pem. - OLEHKA CPETHEB3BEUIEHHONW PHIHOYHOM MPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTaBKA 10 MPHUBICUYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKJIa/IaM (JIeTro3uTaM) HeTHAHCOBEIX OpraHu3alnii B pyOisix, myOnnkyemas Ha ouIaabHoM caiite barka
Poccun, 3a mecst, Hanbosee OIM3KUH K 1aTe OLEHKH, 1O AETIO3UTaM CO CPOKOM MPUBIICUEHHSL, ITOTIaIAI0IIIM
B TOT K€ UHTEPBAJ, 9YTO U CPOK, OCTABLIMICS HA JaTy OLEHKH JO NOTall€HHs OLIEHUBAEMOTO IEII031Ta;

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

KCoqp. - cpenusis xintoueBas ctaBka banka Poccuu 3a kaneHIapHBIH Mecsll, 3a KOTOPHBI oIpesesieHa
CTaBKa Tcp.porm.-

CpenHsisi 32 KaJlleHAapHBII Mecsill KitodeBas craBka banka Poccun paccunrtsiBaercs mo hopmyie:

KC i KC; * T
cp. — T )

rae:

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

KC; — xiroueBas craBka banka Poccun, aeiicTBoBaBIIas B i-oM IepUOAE KaJEHIAPHOTO MeCAIa,

T; — KonM4ecTBO AHEH KaJECHIAPHOIO MeCsla, B TEYEHUE KOTOPBIX JEWCTBOBAlAa MPOLIEHTHAS
craBka KC;.

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BalllOTE pacKpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccun.

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

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4dae HAIMYMS MPU3HAKOB 00ECIIEHEHHUS OTIPEIeIIIeTCs ¢
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IperycMOTpeHHbIM [Ipumoxennem 4.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! MPOIIEHTHBIN TOXO/1, PACCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMH
JIOTOBOPA, MCXOIs W3 JOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAIIATHCS CBOEBPEMEHHO, MPU 3TOM
JIATOM JICHEeXKHOTO IMOTOKA CYUTACTCS MUHHMAIbHAS JaTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHUE JICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHs N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCA B CIyd4ae BHECEHUS N3MEHEHHUH B OTOBOP, a TAKXKE B
Clly4ae 4aCTUYHOTO JIOCPOYHOTO MOTalleH s] OCHOBHOTO JI0JITra.

5. Ilpu3dHaHMe M OLeHKA LIEeHHBIX OyMar, B T.4. 1eM03UTHBIX cepTH(PHUKATOB

MoOMEeHTOM NepBOHAYAILHOTO NPHU3HAHMS LIEHHBIX Oymar sBiIsieTcss MOMEHT nepexona Kk DoHy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- ecIiu IIeHHas OyMara IMoJJIeKUT YUIeTy Ha cueTe JIeTOo - JaTa 3a4iCieHHs IeHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThI Ympasistomeid kommanuu J1.Y. [TM® B CneumanuzupoBaHHoM Jlemo3uTapuu,
MOATBEPK/ICHHAS COOTBETCTBYIONIECH BBIMMHUCKOM MO CUETY JIETI0;

- eclIi JTOKyMEHTapHbIe IIeHHBIe OyMarn He MOoAJekaT ydYeTy Ha cderax jgemo (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa IeHHoii Oymarm I[IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpueMa-Tiepeady IEHHbIX Oymar;

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



— g HOU — nara oruera 6pokepa, coneprkaiero nudopmanuto o 3auncneHnn HOU.

MoMeHTOM TMpeKpallieHus TNpH3HAHMS I[IeHHOM Oymaru sBiIsieTcss Jara mepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CITM [IeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JIENO - JaTa CIIMCaHus LIeHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasistouiedl komnanuu J.Y. [IM® B CneumanuzupoBanHoM J[lenoszutapum,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINKUCKOM MO CYETY IETIO;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarnm He TOAJEXaT YdYeTy Ha cdeTax Jemo (3a
HCKIIFOYSHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaThl mepenadn neHHoi Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C yCIOBHSIMU JIOTOBOPA U MOATBEPKACHHON aKTOM IIpueMa-Tiepeadn IEHHBIX Oymar;

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

- €CIIM 110 dMUTEHTY LEHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmm - ¢ natel
3aIiCH O JIMKBUIAIWY SMHUTEHTA (IOTy4eHUs] HH(POPMAIMHU O JINKBUJIAINY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — Ii€Ha, OIpeNelieHHas C IOMOUIBI0 MOJenei,
yKa3aHHbBIX B pa3zene «Mo/ienu OleHKN CTOMMOCTH IIeHHBIX OyMary.

CTOMMOCTh TONTOBBIX IIEHHBIX OyMar B cily4ae HAJINYUS NPHU3HAKOB OOCCHEHEHHS U OTCYTCTBHSA
neH 1 ypoBHsA ompenensercs B COOTBETCTBHM C HOPSAKOM KOPPEKTHPOBKH, MPEAYCMOTPEHHBIM
[punoxennem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercst paBHod 0 (Hoxp), B ciryuae
MOJTHOTO TIOTAlIeHUs] HOMHHAIA B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa LICHHBIX OyMar - ¢ JaThl HOJHOTO
MOTAIICHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIIyCKa [IEHHBIX Oymar.

CrpaBe/yiMBasi CTOMMOCTh JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHoil 0 (Homs), B ciyuae
ounmansHorO OITyOJIMKOBaHMSI COOOLIEHHS O OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JatThl
ounmanbHOro ONMyOIMKOBaHHUS TAKOI'O COOOLICHUS.

3aJJOJDKEHHOCTh 110 C/AENKaM C I[IeHHBIMM OyMaramu, 3aKJIIOUYeHHBIM Ha ycioBusix T+ (mpu
HCCOBIIAACHHUU AAThl IIOCTABKH LICHHBIX 6yMar, onpe;:[eneHHOﬁ YCJIOBUAMH JOTr0OBOpa € HaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KauecTBe aKTUBA/00s3aTeNbCTBAa IPH3HACTCS B JaTy B3aKIIOYCHHUS JOrOBOpa IO
nproOpeTeHnIo (peanu3alii) LEHHBIX OyMar, B JaTy HalpaBlICHUS IOATBEPXKACHHUS HA ydacTHE B
KOPIIOPATHUBHOM JIeWCTBUH (aKkuent opepThl) B Clydae, €CIH yCIOBUS HCIOIHEHHs 0()epThl ONPEACICHE 1
HEU3MEHHBI JI0 JaThl UCTIONHEHUS 0(epPThI

— TIpeKpaiaer CBoe NMpHU3HaHME B JIaTy Nepexoja IpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru
MOATBEPXK/ICHHAS BBIMUCKOH 10 CUETY JIETIO.

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

Ilpy onpeneseHUH CHPaBeUIMBOIl CTOMMOCTH 3aJ0JDKCHHOCTH MO CHACNKaM C OOJNUralusMu,
3aKJIIOYSHHBIX Ha YCIOBUAX T+, cripaBeuiBas CTOMMOCTD OOJUIalUi, SIBISIOIMXCS IPEAMETOM CIEIKH, C
JaThl 3aKJIIOYEHHS CHENKH A0 JaThl Mepexojia NpaB COOCTBEHHOCTH Ha LCHHbIE OyMard, eXeIJHCBHO
ompenensiercs 6e3 ydeta HAaKOIUICHHOTO KyIOHHOTO J0X0/1a, ONPEACICHHOTO Ha IaTy pacyeTa o CICJKe B
COOTBETCTBHH C YCIOBHUAMHE CIICIIKH WM IIPaBUJIAMU OPraHU3aTopa TOProB.

B cimydae  MONOXMTENBHOM — pa3HMLBL, CeNIKa  NPU3HAETCS B COCTaBe  aKTHBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
NpoJaBLa, OTPHULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHHs OTOM pa3HUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATelsi/B COCTaBe aKTHBOB (jeOWTOpCKast
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

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

- Obs3atenbecTBa PoHA IO BO3BpATy AEHEKHBIX CPEJCTB, MOJIYYEHHBIX 110 EPBOM YacTH
norosopa npsimoro PETIO;

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

ITo moroBopam o6parHoro PEIIO (mokymartenem 1neHHbIx 6ymar no goroBopy PEITO mo meproii
gact PEITO sBnsiercs ynpasmstomnias kommanus J1.Y. @oHpna):

- JIeOuTopcKast 3a0DKEHHOCTD K MTOYYSHHIO TIepeIaHHbIX JICHEKHBIX CPEICTB IO MepBOi
gacTu foroBopa ooparnoro PEIIO.

- 00513aTeILCTBO IO 0OpPAaTHOMY BBIKYITYy LIEHHBIX OyMar, IOJydeHHBIX 110 IIEPBOH YacTH, U
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pCaTM30BaHHBIX IO MOMEHTA UCIIOJIHEHHUS IT0 BTOPOi YacTu norosopa odparHoro PETIO.

Kpurepun npusHanus/npekpanieHne NpU3HaHusl:

Horosop npsmoro PEIIO:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusHaercss kpeautopckas
3a/I0JDKEHHOCTH B CyMMe MOJYYCHHBIX JIEHEKHBIX CPEICTB I10 TiepBoii wactu gorosopa PEIIO, yBenmueHHas
Ha CyMMYy MpOLEHTOB, pacCUMTaHHBIX Ha nary ompepeneHuss CUHA mo craBke, NpenyCMOTPEHHOMH
JIOTOBOPOM/OMPIKEBOH CIENKOMH;

- Ha JaTy HUCHOJHEHUS BTOpod uactu poroBopa PEIIO mpomcxomuT mpexparieHne
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEKHBIX CPEACTB IO MepBOi YacTu. B
Cilyyae €Clli WCIOJHCHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, MO JaTOW HCIIOJNHEHHUS BTOPOW dacTH,
NpUHAMAeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKH MM OIUIAThI;

- NpeKpalieHne NprU3HaHus LHeHHBIX OyMmar, nepeaanHbIX 1o npsmomy porosopy PEIIO, He
MPOUCXOIUT.

Jorosop obparuoro PEIIO:

- Ha JaTy WCHONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTopcKoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIEHEKHBIX CPEICTB, NepenaHHbix DoHIoM O MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
TPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- MpU3HAHUE [EHHBIX OyMar, MONydYeHHBIX Mo TepBoii dactu moroBopa PEIIO, He
MPOUCXOJUT;

- Ha JaTy HCHOJHEHus BTopod uactu jgoroBopa PEIIO mpoucxomuT mnpekparieHue
MpU3HAHUS IeOUTOPCKON 3aI0JKCHHOCTH KOHTpareHTa mo gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JOTOBOPY 0OpaTHOTO
PETIO (Tonbko B city4ae, eciu Ha MOMEHT criucanus co cyera JJETTO neHHbIX Oymar 1o cliesikam KOJIn4ecTBO
npu3HaHHbIX B [IM® neHHpIX Oymar paBHO HYJIIO), 10 MOMEHTA UCIIOJHEHUS 110 BTOPOH YacTH, IPU3HACTCS
obs3arenscTBo [IM® mo mproOpeTeHnIo TakuxX HEHHBIX Oymar Ui MCIOJHEHHS BTOPOW YacTH CHEIKH
obparroro PETIO.

CrpaBeuinBas CTOMMOCTD:

CrpaBe[uiiBasi CTOMMOCTb KPEIUTOPCKOH/IeOUTOPCKOM 3aI0inkeHHOCTH 1Mo noroBopam PEIIO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO MOTYYCHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEICTB IO MEPBOM YacTH
nmoroeopa PEIIO no MomeHTa ucCHoOnHeHHs BTOpoi dwactu jporosopa PEIIO ¢ y4eTom MpOICHTOB,
MOJIXKAITNX TOIY4YEeHHIO/yIIIaTe B COOTBETCTBUH ¢ ycioBusaMH porosopa PEITO.

Ecnu cromMocTs 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB II0 LIEHHBIM Oymaram, mepeiaHHbiM 1o poroBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
oCyllecTBIIsIeMbIX B pamkax jgoroBopa PEIIO, To pacueT  cCHOpaBemMBOM  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/oKeHHOCTH 1o goroBopy PEIIO  ocymiecTBsieTcss € yd4eToM
COOTBETCTBYIOIIMX BBIILJIAT.

CrpaBe/uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TeYeHHe Nepuoda OT JaThl MCHOJHEHMs nepBod yactu porosopa mnpsimoro PEIIO no naTel ucnoiaHeHHs
Bropoir wactu moroopa PEIIO xaxnielii paboumii JeHb ONpeAeiseTcss COTJIaCHO MyHKTY 5 pasmena Il
HacToamux [IpaBui.

CropaBeyinBasi cromMocTh oOs3arensctBa [IMI® mo mpumoOpeTeHHIo NEHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peanm3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEIIO, ompenensieTcss B pa3Mepe CpaBeAJIMBON CTOMMOCTH TaKUX IEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux [Ipasu.

CnpaseuinBasi CTOUMOCTD JIOMTOPCKON 33J0JDKEHHOCTH K TOJTYYEHHIO MEepPEaHHBIX JECHEXKHBIX
Cpe/ACTB IO TepBOi wactu noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux IIpasu.

Mopesin OEHKH CTOMMOCTH HEHHBIX OyMar.

AKTHBHBIM PBIHKOM JUTS IICHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha pOCCUICKOMN HIH HHOCTPAHHOH
Oupxe (3a HCKIIOUYEHHWEM OOJHTalii BHEIMTHUX OOMUTanMOHHBIX 3aiiMoB Poccuiickoit deneparuu;
CBpOO6HI/IFaHI/Iﬁ HWHOCTPAHHBIX OMUTEHTOB, JOJI'OBBIX IECHHBIX 6yMar HWHOCTPAHHBIX TOCYAapCTB; IICHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpraHU3aIlMil) MPU3HAETCS NOCTYIHAs M HaOIromaemas OupiKeBas
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IIOMIAAKA B CJIy4ae OJHOBPEMEHHOIO COOIIOAEHHS HIKEIEPEUHCICHHEIX YCIOBHIAZ:

- IICHHas Oymara JOIyIIeHa K TOpraM Ha pOCCUICKOW WJIM WHOCTPaHHOW OupiKe,
npuBeneHHol B [Tpunoxennu 3;

- HaIU4us 1eHbl (KOTUPOBKHU) 1 ypOBHSI Ha JaTy OIpeAeseHHs! CpaBeJInBON CTOUMOCTH (B
cilydae, eCliM Ha BCEX JIOCTYITHBIX U HAOJIOAaeMBIX OMPIKEBBIX IUIOMIAKAaX OBLT HETOPTOBBIN JCHL HA JATy
ompenenenuss CUA — aHamM3UPYIOTCS JaHHBIE ITOCIEIHETO TOPTOBOTO JHSA HA JaHHBIX IUTOMIAJKAX,
MPEIIECTBYIOMIET0  HeTOproomMy);Ilpy 3TOM  yUYWTHIBAIOTCS ¥ aHAIM3HPYIOTCA  CYIIECTBEHHBIE
HaOJromaeMble COOBITHS B OTHOIICHHH SMUTEHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B cnywyae HamW4us NPU3HAKOB OOCCIEHEHHS CTOMMOCTH OIPEACISIETCS B COOTBETCTBUH C
MOPSIAKOM KOPPEKTUPOBKH, TIPEyCMOTPEHHBIM [Ipunosxxenuem 4,

2. B cllyyae U3MEHEHUS KII0UEeBOW CTAaBKU pacueT CTOMMOCTH OCYLIECTBIISCTCSI HA OCHOBE IICHBI Ha
nmaty ouenku, paccuntanHoiit HKO AO HPJl mo Meronuke HPJI, 6a3a manueix «lleHosoii nentp HP/I»
(nanee umenyerca Meroauka HPJI®) mo6bIM OCTYIIHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JlaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAHHOTO CYKIEHHUS YIPAaBISIONIEH KOMIIAHUU 10 MOJAETH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIErO TOProBOro JHs. VcTOYHMKOM WHQOpMAIUK sIBIsSETCS calT baHka
Poccun u JlenTa HOBOCTEH

- KOJIM4eCTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (ecsats) u 6oxee;

- COBOKYITHBIH 00beM ciesiok 3a nocieanne 10 Toprosex gueit mpesbicua 500 000 (ILstecot
TBICSY) pyOJiell (WM COOTBETCTBYIOIIMH pPyONeBBIH JKBUBaJIEHT 1o Kypcy banka Poccum Ha nmaty
OTIpeNieNIeHUs aKTHBHOTO PBIHKA, €CIIH 00BEM CIIEJIOK OIpeIeNicH B HHOCTPAHHOH BAITIOTE).

B cmyuae, ecnmu Ha maty ompeneneHus CUA HeTOProBbeId ACHH OBUT Ha OJHOM MIIM HECKOJBKUX
JIOCTYIHBIX M HaOJNI0JacMbIX OHPIKEBBIX IUIONIAKAX, AHATU3UPYIOTCS NaHHBIC TEX JAOCTYIHBIX H
HAOJF0TaeMBbIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBISLUIUCH TOPTH Ha Aaty omnpeaencaus CUA.

,Zlﬂﬂ O CHKH cnpaBeunnBoﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX MpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOIH PBIHOK JIJIs1 HOpfl}lOK NPU3HAHUA PbIHKA OCHOBHbIM
HEHHbIX 6yMar B IeJIAX

HACTOSIIIUX IpaBua

onpenenenuss CHA

Jiis poccHCKUX MEHHBIX MockoBckasi Oupka, ectn MOCKOBCKas OWpiKa SIBISIETCS aKTUBHBIM
Oymar PBIHKOM.

B ciryqae, ecmi MockoBckast Oupska He SIBJISIETCS aKTHBHBIM PHIHKOM —
poccuiickas OupikeBas IIIOLIA/Ka U3 YMCIIa aKTUBHBIX PHIHKOB, 110 KOTOPO
olpezieieH HanOOoNbIIUi 00Kt 00BEM CAEIOK MO KOJIMYECTBY LEHHBIX
Oymar 3a npeapiayme 30 (Tpuanare TOProBbIX) THEH.

IMpu orcyrcTBumM uHbOpMaiuu 00 0OBEME CHENIOK MO KOJHYECTBY
IIEHHBIX OyMar ucIos3yercs HHopMaIus 06 00beMe CIeI0K B AEHE)KHOM
BeIpakeHUH. [Ipu paBeHCTBE 00beMa CIEJIOK Ha Pa3IMYHBIX TOPIOBBIX
IUTONaKaX OCHOBHBIM pPBIHKOM CUHMTAETCs TOProBas IUIOMIagKa C
HanOOJIBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIN IEPHO/I.

2 B cnyyae, eciu OGIMraldy BHEUIHHX OONMIallMOHHBIX 3aiiMoB P®, noiroBble LieHHble GyMarn HHOCTPaHHBIX TIOCYIApCTB,
€BPOOOIUTaIIMd MHOCTPAHHBIX SMHTEHTOB, LICHHBIC OyMaru MEXAyHapOIHbIX (PMHAHCOBBIX OPraHU3aLUil AOMYLIICHBI K TOPraM TOJIBKO
Ha POCCHUIICKOI OMpIKe, TO aKTUBHBII PHIHOK, M CIPAaBEAJIMBAas CTOMMOCTh LICHHBIX OyMar Ompenesnsercst Tak jKe, KaK ONpeleiseTcs
AKTHUBHBIN PBIHOK H CIIPABEAINBAsi CTOMMOCTb OOJIMIAIMil POCCUICKOTrO SMHUTEHTA.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Haus WHOCTPaHHBIX
LIEHHBIX Oymar

Poccuiickas Oupska n3 yucia akTHBHBIX PHIHKOB, 10 KOTOPOH ONpeJiesieH
HAWOONBIINH OOIUH 00BEM CHEIOK MO KOJIWYECTBY IICHHBIX OyMar 3a
npeasiaymue 30 (TpuauaTs TOProBeIx) THEH.

B cnyuae, ecnu 1ienHas Oymara He TOpryeTcs Ha poccuiickoil Oupixke -
WHoctpanHas Oupka U3 4Kcia akTUBHBIX PHIHKOB, IO KOTOPOH oOIpeaeneH
HAWOONBIIHNH OOIUH 00BEM CHEIOK MO KOJIWYECTBY IICHHBIX OyMar 3a
mpegsiaymue 30 (Tpuomate ToproBeix) nHeil. [lpm  otcyrcTBumM
nHpopManmuu 00 o0O0BEMe CHETOK 10 KOJNUYECTBY LEHHBIX Oymar
ncTnonb3yeTcs: nHpopMarys 060 o0beMe CHETOK B JICHS)KHOM BBIPAKCHUU.
ITpn 3TOM BenmMUMHBI 00BEMa CIIENOK 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 CJHIEJIOK 3a
JTAHHBII NEPHUO/I.

Jlns oOmuranuii BHEITHUX
OOJIUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanum,
JIOJITOBBIX IICHHBIX Oymar
HMHOCTPAHHBIX
rocyAapcCTB,
eBpooOIMTanuit
HMHOCTPaHHBIX SMUTEHTOB,
JOJTOBBIX IICHHBIX OyMar

HWHOCTPaHHBIX
roCy/apcTB, HEHHBIX
Oymar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

Buebup:xeBoil ppIHOK.

B cnyvae, ecnu oOnMranuy BHEIIHUX OOJHMTAIllMOHHBIX 3aiiMOB P,
JIOJITOBBIC IICHHBICE OyMaru WHOCTPAaHHBIX TOCYIAPCTB, CBPOOOIIUTAIlUH
HWHOCTPaHHBIX AYMHUTCHTOB, ICHHBIC OyMaru MEeKIYHAPOIHBIX (DHHAHCOBBIX
OpraHu3alfii OMyIICHBl K TOPraM TOJbKO Ha POCCHUICKON Oupike, TO
AKTUBHBIHN PHIHOK U CIIpaBeIINBAas CTOMMOCTb IICHHBIX OyMar orpeesseTcs
TaK e, KaK OIpeessieTcsl aKTUBHBIM PBIHOK M CIIpaBeAIMBas CTOMMOCTh
o0nuranuii pOCCHICKOTO IMUTEHTA

B ToM cityuae eciu rienHas Oymara He JOIyIIeHa K TOpraM HU Ha OJTHOI OMpiKe, OCHOBHBIM PHIHKOM B
OTHOIICHHUH JJAHHOM [IEHHOW OyMaru npu3HaeTcsi BHEOUPIKEBOH PHIHOK, JaXe B OTCYTCTBHE HHPOpMAIUU 00

o0beMe TOPTOB Ha HEM.

OO01Me moJIoKeHus.

J1J1s OLIEHKH CTIpaBeUTHBOM CTOMMOCTH IICHHBIX OyMar MCIIONB3YIOTCS MOJACTH OIIEHKH CTOUMOCTH
[EHHBIX OyMar, Ui KOTOPBIX OTIPENIeNIeH aKTUBHBIN PHIHOK, 1 MOJICITH OIIEHKH CTOMMOCTH IICHHBIX Oymar,
UL KOTOPHIX HE ONpEAeTCH aKTHBHBIM PHIHOK, a TaKKe€ MOJAETH OLEHKH, MO KOTOPHIM OIpeeiicH

aHAJIOTUYHEBINA aKTHB.

CHpaBe,ZUII/IBaSI CTOUMOCTB OOJIMraIuii OMNpEACIACTCA C YUCTOM HAKOIIJICHHOI'O KYIIOHHOTO J0XO0Ja

Ha jaty onpezaeneans CHA.

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

pbIHOK (1-i ypoBeHbB)

IlenHble Gymaru

Iopsaok onpeaeieHusi CIPaBEIJIUBONH CTOMMOCTH

Lennas Oymara
pOCCHUHCKOTO 3MHTEHTA
(B TOM qucie
WHBECTHUILIMOHHBIC man
poccuicKux MaeBbIX
MHBECTHUILIMOHHBIX
¢doHnmoB, UIOTEUHBIE
cepTu(UKaAThl  y4acTHs,
JieTIo3UuTapHast
pacricka)

Jns ompeneneHns CHpPaBEJIMBOM CTOMMOCTH, HCIIONB3YIOTCS IIEHBI
OCHOBHOTO DPBIHKA (M3 YHCIIa aKTUBHBIX POCCHHCKUX OMpPIK), BEIOpaHHBIE B
ClIeAyIoIeM nopsiake (YObIBaHHS IPHOPUTETA):

a)  IIeHa 3aKPBITHS Ha MOMEHT OKOHYIAHHS TOPTOBOM CECCHH POCCUIICKOMN
Ooupxu Ha naty ompeaencHns CYA mpu yCIIOBHM TOITBEPXKICHHS €€
KOPPEKTHOCTH;

LleHa 3akpbITHS TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpBITHl JTaHHBIE 00
o0beMe TOproB 3a JeHb W 00bEM TOProB HE PaBEeH HYNI0 M Takas IeHa
3aKpBITUS HE PaBHA HYJIIO.

b) muena cmpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOM CeCCHU
poccuiickoii  Oumpxku  Ha gary omnpenenenuss CYA  mnpu  ycinoBuum
MTOJITBEPKICHHS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha naty ompeneieHus CUA, mpusHaeTcs
KOPPEKTHOM, €Clii OHa HAaXOAWTCS B WHTEpBAIE MEXAY MHHUMAIBHOW M
MaKCHMallbHOH IIEHaMM CIEJNIOK, BKJIIOYasl IPaHMIBI MHTEPBAja, HAa 3Ty XKe
JaTy TOU ke OUpPKU;

C) cpeaHeB3BeUICHHAs [EHA HA MOMEHT OKOHYAHHs TOPrOBOM CECCHU
poccuiickoil oupsku Ha nary onpenenenus CUA. IIpu ycinoBuu, 4To aHHas
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[[EHA HAXOJWTCS B MpeJeNiaX CHpeia IO COpoCcy M MPEUIOKEHUIO Ha
yKa3aHHYIO JIaTy.

Ecnu Ha naty onpezenenust CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JUISL OTIPEICIICHHUS] CIIPaBeINBON CTOMMOCTH LIEHHOM OyMaru MpUMEHSIFOTCS
MOJIEJTH OIIEHKH CTOMMOCTH [IEHHBIX OyMar 2-ro ypoBHSI.

Hennas Oymara
WHOCTPAHHOT'O SMHUTEHTA
(B TOM qucIe
JIeTI03UTapHast
pacmmcka)

Ecnu n1s onpeneneHus cnpaBefIMBON CTOMMOCTH UCTIOJIB3YIOTCS LIEHBI
OCHOBHOT'O POCCHICKOTO PbIHKa (M3 YUCIIa aKTUBHBIX POCCHHCKUX OMPIK), TO
HCTIONB3YIOTCS IICHBI, BBIOpaHHBIE B CieAyromeM mopsake (yOBIBaHUS
TIPUOPUTETA):

d) [eHa 3aKphITHS HA MOMEHT OKOHYAHWs TOPIOBOM CECCHHM Ha
TOPTOBOM TUIOMIA/IKE POCCHICKOI Ompxwu Ha maty ompeneneans CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH.

Ilena 3akpbITHS TPHU3HAETCS KOPPEKTHOM, €CIM PacKpPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb U 00bEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITUS HE PaBHA HYIIO

b) 1ena cmpoca (bid) Ha MOMEHT OKOHUYaHHS TOPrOBOM CeCcCHU Ha
TOProBOH TUIOIIAJKE poccUiickoi Oupxku Ha aaty ompenenenuss CUA npu
YCIIOBUHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmnpoca, ompeneneHHas Ha naty omnpenenenus CUA, mpusHaercs
KOPPEKTHOH, €cM OHa HAaXOAWTCS B HMHTEPBAJIEC MEXIy MHHUMAIBHOW H
MaKCHMaJIbHOH IIeHaMM CJIEJNIOK, BKJIIOYAasl IPaHMIBI MHTEpBaja, HA 3Ty Ke
JIaTy 3TOH ke OUpIKH;

C) cpeaHeB3BelCHHAs LIEHA Ha MOMEHT OKOHYaHHs TOPTOBOH CecCHU
poccuiickoit bupyxu Ha naty onpexnenenus CUA. IIpu ycnoBum, 4ro maHHas
LleHa HAaXOOUTCAd B IMpefenax chpena IO COPOCy U MPEUIOKCHHIO Ha
yKa3aHHYIO J1aTy.

Ecnu s onpesnenenus cripaBeyIMBOI CTOMMOCTH, HCIOIB3YIOTCS IIEHBI
OCHOBHOTO MHOCTPAaHHOTO PBIHKA 3a MOCIEIHHUI TOPrOBBIM AeHb (M3 YHCIa
AKTHBHBIX WHOCTPAaHHBIX OMPXK), TO HCIOJB3YIOTCS LEHBI, BBIOpaHHBIE B
CIICAYIOIIEeM TOpsiKe (YOBIBAHUS TPUOPUTETA):

a) ueHa3akpbITHA (pX_last) HA MOMEHT OKOHYaHUs TOPrOBOW CECCHU Ha
TOPTrOBOW TUTOIIAIKE WHOCTPAaHHON OWpku Ha naty ompeneneHus CUA mpu
YCIIOBHH TIOATBEPIKJICHNUS €€ KOPPEKTHOCTH.

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

b) 1uena copoca (bid last) Ha MOMEHT OKOHUYAHHSI TOPrOBOI ceccUM Ha
TOProBO# IUIOIIAZKE WHOCTPaHHOI OMpku Ha naty onpexeneHus CUA mpu
YCIIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompenenenHas Ha naty onpenenenus CUA, mpuzHaeTcs
KOPPEKTHOI, €ClIM OHa HAaXOIUTCS B UHTEpBaje MEXKIY MHUHHUMAIbHOW U
MaKCHMAaJbHON LIEHAMM CJIEJOK, BKJIOYAsl TPaHHIbI MHTEpPBaJa, HA 3Ty XKe
JIaTy 3TOM ke OMPIKH.

Eciu nHa paty omnpeaenenuss CYA OTCYTCTBYIOT LEHBI OCHOBHOTO
aKTHBHOTO DbIHKA, IJISI ONPEAETCHHs CIIPaBeIIMBOH CTOMMOCTH IEHHOU
Oymaru NPHUMEHSIOTCS MOJENN OIIEHKHM CTOMMOCTH IIEHHBIX Oymar 2-ro
YPOBHSL.

MopeJin OLIEeHKH CTOUMOCTH IEHHBIX OyMar, 171 KOTOPBIX ONpeieJisieTcs BHeOUP KeBOH PHIHOK HJIH
JJISl KOTOPBIX HMEKTCs HadJI0/1aeMble IaHHbIC B OTCYTCTBHH 1ieH 1-r0 ypoBHs (2-if ypOBeHB)

Lennble 6ymarn

Iopsiaok onpenesieHusi CipaBeAJUBO CTOMMOCTH

Poccuiickne

(3a HCKITIOYEHUEM
WHBECTHIIMOHHBIX  I1ACB
poccuicKux MaeBbIX
HHBECTHUIIUOHHBIX
¢dhonmoB, HTMOTEYHBIX
cepTu(UKATOB  ydacTus,
JICTIO3UTAPHBIX PACIIHCOK)
U WHOCTPaHHBIC ICHHEIC
Oymaru

Copasennusas CTOUMOCTh J0JIeBBIX LEHHBIX Oymar,
o0pamaImuxcs HA POCCHICKHX M MHOCTPAHHBIX (DOHIOBBIX OHMpiKax,
onpeesieTcss B COOTBETCTBMM € MOJAEJbI0 OLeHKH, OCHOBAHHOH Ha
KOPPEKTHPOBKE UCTOPUUYECKOI 1eHbI (1ajee — Moaeab CAPM).

JlaHHas  KOpPpeKTHMpOBKa TpPUMEHSIETCS B  Cllydae OTCYTCTBUS
HaOJII0TaeMOM 1IeHBl B TeUeHHe He Ooiyiee aecATH pabouyux aHEH (manee
WCTIONIB3YETCS 3 YPOBEHB).

Jlnd neneit oUeHKU CrpaBeiIMBOH CTOMMOCTH MCIIONb3YETCs CPaBHEHUE
JUHAMHMKH  (JOXOIHOCTH 32 OINpPENEJCHHBI IMPOMEXYTOK BpPEMEHH)
aHaIM3UpyeMoro ()MHAHCOBOIO HMHCTPYMEHTa C JAWHAMUKOW DPBIHOYHBIX
UHAUKAaTOPOB.
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B kayecTBe pHIHOYHOTrO MHAMKaTOpa (OEHUMapKa) aKIUi pOCCHUICKHX
OMUTEHTOB Ucnoib3yeTcs uuaekc Mockosckoit bupxu (IMOEX).

B kauecTBe prIHOYHOrO MHIMKaTOopa (OeHYMapKa) akIMi MHOCTPaHHBIX
SMHUTEHTOB U JENO3UTapHBIX PACIHMCOK, TOPIYeMBIX Ha HHOCTPAHHBIX
OMpKax MCHOJIB3YyeTCSl WHIEKC OWpKH, Ha KOTOpPOM oOIpeneseHa
CIpaBeAuBas LieHa YpOBHs | uepapXuu clipaBeJIMBOM CTOMMOCTH Ha JaTy,
MPEANIECTBYIONIYIO0 JaTé BO3ZHUKHOBEHHUS OCHOBaHMH Ui NPUMEHECHUS
Mozmemu CAPM.(mipuMeHsieTcsT COOTBETCTBYIOIIUI HMHIACKC M3 TEpPEdHS
(hOHIOBBIX WHAEKCOB, MpHBeNeHHBIX B [Ipminoxennn k Ykazanuio banka
Poccun ot 5 certsa0ps 2016 roga N 4129-V "O cocraBe U CTPYKType aKTHBOB
aKIMOHEPHBIX  HMHBECTUIMOHHBIX  (OHIOB WM  aKTUBOB  IAEBBIX
WHBECTUIIMOHHBIX (oHIOB"). B ciryyae OTCYTCTBHA B yKa3aHHOM IepedHE
MHJIEKCa 0 JIOCTYITHOM OHpike, WHIEKC ONpenessieTcsi B COOTBETCTBUH C
ITpunoxenuem 6.

ITo neno3uTapHEIM pacIUCKaM UCTIONIB3YIOTCS PHIHOUYHBIE HHIUKATOPHI B
OTHOIIIEHHH 0a30BBIX AKTHUBOB.

B ciyuae, eciau BastoTa MHIEKCA OTIMYAETCA OT BaNIOTHI OLIEHUBAEMOM
LIEHHOI OyMaru, pacdeT MPOU3BOJIUTCA C yYETOM KypCOBOIl pa3HHIBI IO
Kypcy, ONpeneNsseMOMy B COOTBETCTBHH cC IIpaBmimamu ompenencHus
CTOMMOCTH YHCTHIX aKTHBOB.

@opmyna pacuera CIpaBEeAIMBOM CTOMMOCTH Ha JaTy pacdera

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

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

E(R) = R+ B (Ryy — RY),
rie:
Rt — Risk-free Rate — 6e3puckoBast cTaBKa JOXOAHOCTH, MPUBEICHHASA K
KOJIMYECTBY KaJICHIAPHBIX THEH MEXIy JaTaMH ee pacyera:

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

Jasi neHHBIX OyMar pOCCHHMCKHX 3MHMTEHTOB, TOPIyeMbIX Ha
MockoBckoii  bupxke, Oe3puckoBas CcTaBKa JOXOJHOCTH — CTaBKa,
ompeneNeHHas B COOTBETCTBHM CO 3HAU€HHEM KPHUBOH OECKyHmOHHON
nmoxoxroctH (ctaBka KBJI) rocynapcTBeHHBIX IEHHBIX OyMar Ha HHTEpBaie
B OJluH roj. B pacuere ncnomnb3yrores:

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

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

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

Jasi umeHHbIX OyMar HWHOCTPAaHHBIX 3JMUTEHTOB B KadecTBE
OE3pUCKOBOM  CTaBKM  JIOXOAHOCTH  TMPUMEHSETCS  CTaBka IO
TOCYIapCTBEHHBIM OyMaraM, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET
«CTpaHe PUCKa) OLIEHUBAEMOH aKIINH.

bera koadduruenr -
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_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi
-1, R,

-1

? Pm;_,;

Pa;_;

rie:

R, - moxonHOCTH aKkTHBa,

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

Ry - TOXOTHOCTH PRIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOTO HHAMKATOpa Ha J1aTy i;

Pm;_; — npenpiayiiee 3HaueHUE PHIHOYHOTO UHIUKATOPA;

i =1..N, ToproBole IHH, MPEAIISCTBYIOIINE JaTe ONMpPEACICHUS
CIIpaBeaIMBON CTOMMOCTH.

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

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

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

e Uil LEHHBIX OyMar pOCCHHCKUX OMHTEHTOB IPHUMEHSIOTCS
3HA4YEeHUs LEHbI 3aKpbITUs HAa MockoBckoil bupixe;

e Ui IEHHBIX OyMar WHOCTPaHHBIX OMHUTCHTOB IIPUMEHSIOTCS
3HaueHMs L{eHbI 3aKkphITHs OMp)KH, HA KOTOPOH OINpereieHa HaJulexarnas
KOTUPOBKAa YpPOBHA | wWepapxXum CHpaBeJIMBOH CTOMMOCTH Ha JarTy,
MPEANIECTBYIONIYIO JIaT€é BO3HHKHOBEHUS OCHOBAaHWH [UII NPUMEHCHHS
mouenu CAPM.

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

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

IIpouue ycnous:

Ilena 3akpbITHSI aKTHBA Ha AATy ONpEeSICHHUS CIIPaBelIMBOI CTOUMOCTH
B MOJIENIN HE YUHUTHIBACTCS.

Ilpn oTcyTcTBUMM IIEHBI 3aKPBITHSA B KaKOH-TMOO TOPrOBHIM IEHb B
nepuone 45 TOProBEIX NOHEH, Ha JaTy pacdera kodddunueHTa bera,
nHpOpMAIUs O 3HAUYCHWHM pBIHOYHOTO WHAWKaTopa (OeHUMapka) w
0e3pHCKOBOI CTABKH 3@ 3TOT TOPTOBBIN IEHb B MOJICJIN HE YUUTHIBACTCS.

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

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

C naTbl BOSHUKHOBEHHUSI OCHOBaHUH Aiist npuMeHenus moaenu CAPM no
JlaThl TpeKpalleHUus] OCHOBaHUM 11 mnpumeHeHuss wmonenun CAPM
UCTIONb3yeTCss MH(GOPMALUsI TOJIBKO TOW OMpKH, KOTOpas OIpeleiieHa Ha
JIaTy BOSHUKHOBEHUs1 OCHOBaHUi uia npumenenus moaenu CAPM. K rakoit
nH(OpMAaLK OTHOCHUTCS CIIEAYIONINE 3HAUCHHUS:

e IICHA 3aKPHITHS;

e  3HauYCHWE PHIHOYHOTO WHAMKATOPA.

Jlast odsuranuii poccuiickux IMUTEHTOB B MOPsiAKe YOLIBaHUS
NMpHOPHUTETA:
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a) mena, paccuurannas HKO AO HPJI (mo Merogonorusim,
yrBepxkaeHHbM 01.12.2017 u mo3anee); Metoa ¢dakTudyeckux 1eH; Metoa
OKCTPANOSIIMU  MHAEKCOB; MHBIX MeTofax OLIEHKH, OTBEYAOILIMX
KPHUTEpUSIM UCXOJHBIX JaHHBIX 2-TO YpOBHs B cooTBeTcTBUU ¢ MCDO13;

b) Momenb oleHKH IS HEHHBIX Oymar, HOMHHHPOBaHHBIX B PyOIsX
(ITpunosxxenune Ne2).

IIpn oTcyrcTBMM HEOOXOOWMBIX [aHHBIX IUISI pacdera CTOMMOCTH,
CIpaBeINBast OLICHKA OIIPEAEIIeTCS Ha 3-M YPOBHE OIICHKH.

J1s oduranuii MHOCTPAHHBIX SMHUTEHTOB:

Jnst  omnpeneneHHWs — CHPaBEUIMBOM ~ CTOMMOCTH,  HCIIOJB3YIOTCA
HaOJroaeMble IIEHBl  BHEOMPIKEBOTO PBIHKA, BHIOPAHHEBIC B CIEAYIOIIEM
nopsiake (yObIBaHUS IPUOPHUTETA):

1) Iena BGN, packpbiBaemas HHOOPMAIMOHHON  CHCTEMOi
«bmymbepr» (Bloomberg) Ha naty onpenenenust CHA;
2) Uena BVAL, packpsiBacMas HWHGOPMALHOHHONW CHCTEMO

«brnymbepr» (Bloomberg) na nary ompeznenenuss CHA mpu ycrnoBuu, uTo
3HauYeHHe SCOre Mo yKa3zaHHOW IIeHe paBeH 6 U BBIILE.

OOnuranus BHEIIHUX
O0JUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanuun

Honrosas nexnHast Oymara
HWHOCTPaHHBIX
roCcyaapcTB

EBpoobnuranus
HWHOCTPAHHOI'0 OMHTCHTA,
JIONTOBasl LieHHasi Oymara

[ns  ompeneneHus — cnpaBeAJIMBOM  CTOMMOCTH,  MCIIOJB3YIOTCA
HaOJ0IaeMble [ICHbI ~ BHEOUPIKEBOTO PBIHKA, BHIOPAHHBIC B CIIEIYIOIIEM
nopsiake (yOBIBaHHS IIPHOPUTETA):

1) TIlema BGN (Bloomberg Generic, PX LAST ), packpsiBacMas

nHpopmanmoHHoi  cuctemolt  «bmymbOepr»  (Bloomberg) Ha maty
onpenenenust CUA;

2) llema BVAL (Bloomberg Valuation, AVG), packpbiBacmas
uHpopmanuonHoi  cuctemoii  «bmymbepr»  (Bloomberg) Ha nmaty

onpenenenuss CHA mpu yClIoBUH, UTO 3HAYCHHE SCOre 10 yKa3aHHOH ICHE
paBeH 6 U BBIIIIE,

3) Ilena, paccuntannas llenoBeiMm t1eHTpoM HPJI (1o

HUHOCTPAHHOTO METOI0JIOTUSAM, YTBepKaAeHHBIM 01.12.2017 1 mo3Hee) Mo MeTo/1aM OlIEHKH,
rocyaapcTBa OTBEYAIOIINX KPUTEPHUAM HCXOMHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBUH C
MC®O13.
Lennas Oymara 4) [ns eBpooOnurauuii MoJeidb OLGHKA B COOTBETCTBHH C
MEXAYHapOIHOU [Mpunoxennem 2 k HacTosmuM [IpaBriam (ypoBeHSb 2).
(uHAHCOBOM Ecnu yxa3aHHBIE IEHBI OTCYTCTBYIOT, JUIsl IIEHHOH OyMaru puMeHsieTcs
OpraHM3aIin 3-i1 ypoBEeHb OLICHKHM CTOMMOCTH IIeHHBIX Oymar. CripaBeasiiBasi CTOMMOCTh
JIONTOBOM IIEHHOM OyMarm ompeaensiercs ¢ y4eToM HaKOIUIEHHOTO
KYIOHHOTO J1oxofa Ha naty ompeznenerus CHA. B ciydae oTcyTCcTBHSA IIeH
3aKpbITHS B MHOOPMALMOHHOH cucTeme Bloomberg B CBsI3M ¢ HETOPTrOBBIM
JHEeM OWpiK, [0 UTOTaM TOPrOB Ha KOTOPBIX ONPENeNseTcs 1ieHa 3aKPBITHS,
TO [ TIeJed OIpeAereHHs CHPaBEAJUBOH CTOMMOCTH  aKTHBOB
WCTIOJIb3YETCs IIeHA 3aKPBITHS ITOCIEHEr0 TOPrOBOTO JHSI.
WHuBecTHIMOHHBIE — Tan st onpeneneHust CripaBeilIMBOM CTOMMOCTH HCIIONB3YeTCs pacuyeTHas
POCCHHCKHX MaeBhIX | CTOMMOCTh MHBECTUIIMOHHOTO Mas (cepTuduKara yuyacTus), onpe/iesieHHast B
HMHBECTUIMOHHBIX COOTBETCTBUM C HOPMATUBHBIMU MPAaBOBBIMU aKTaMM Ha JIaTy ONpPEACICHUS
¢oHnmoB, unoteunsle | CHA u packpbiTast / mpenocTaBieHHas ynpasisomeid kommanueil [TNO

cepTH(UKATHI yJacTHs

(MIIOTEYHOTO TIOKPBITHS) B CPOKH, IPEIYCMOTPEHHBbIE HOPMAaTUBHBIMU
axtamu banka Poccun.

B ciydae oTCyTCTBUS PaCKpBITHIX YNPaBIIAIOLIEH KOMIAHUENH TaHHBIX O
pacueTHON CTOMMOCTH, IpUMeEHsieTcs 3-i YpOBEHb OIICHKH.

Jeno3urapHas pacnucka

Jlnst onpeneneHus CripaBeAIMBON CTOMMOCTH HCIIONBb3YETCsS PacdeTHas
CTOMMOCTH [IEHHOH OyMarw, Ha KOTOPYIO BBIAAaHA JEMO3WTapHAs PACIHCKa,
OIIpeZieTIeHHass 10 aITOPUTMY OINpPEJENICHUs] CIPaBeUIMBONH CTOMMOCTH Ha
OCHOBaHMH IIeH |-TO ypOBHA, YyKa3aHHBIX B Hacrosmmx IIpaBmiax
onpenenenus CHA, ¢ yueToM KOIMYeCTBa IEHHBIX OyMar, mpaBa Ha KOTOpBIE
HNOJATBEPIKJAET OJIHA JENO3UTapHAs PACIIUCKA.

CTpyKTypHBIl IPOAYKT

Juis  ompeneneHuss — CHOPaBEJIMBOM  CTOMMOCTH,  HUCIOJIB3YHOTCS
HaOJroTaeMble [IEHBl aKTUBHOTO BHEOHPIKEBOTO PHIHKA - IeHbl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HHPOPMAILIMOHHOM
cucremoii «biaymoepr» (Bloomberg) Ha naty onpenenenus CHA.
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Mopenu OLEeHKH CTOMMOCTH LEeHHBIX Oymar, Ajs KOTOPBIX He onpeaessieTcsi AKTUBHbIA PbIHOK U
OTCYTCTBYKOT Ha0Ji01aeMble JIaHHbIE (3-il ypoBeHb)

Ilennble Gymaru

HOpﬂHOK onmpeaecJcHus CHpaBe)IJII/IBOﬁ CTOMMOCTH

Jleno3uTHbIH cepTudukar

[[J'IH OIpPCACICHUA CHpaBe[[J'IPIBOﬁ CTOUMOCTHU, HUCHOJIB3YCTCA METOI
OIPCACIICHUA CHpaBe)IJ'IPIBOfI CTOHUMOCTH, HpPIHHTI:IIZ AJIA A€HEKHBIX CPCACTB
BO BKJIaJgax

Iennas Oymara
POCCHHCKMX AIMUTEHTOB U
LIEHHas Oymara
HMHOCTPAHHBIX SMHTCHTOB

Jl71s OLeHKHM MCHOJIB3YIOTCA CIIEAYIOLIKE LIEHBI B CIEAYIOIIEM IOpsIKe
(yObIBaHMS IPUOPUTETA):

. Ilena, paccumrannas IlenoBeiM Ilenrpom HPJ[ (o meTomonorusiM,
yrBepxkaeHHbIM 01.12.2017 W mo3mHee) ¢ HUCIONB30BAaHHMEM METOJOB OICHKH,
OTBEYAIOLIUM KPUTEPHUSIM UCXOAHBIX TaHHBIX 3-T0 YpOBHSA B cooTBeTcTBHH ¢ MCDO
(mpuopuTeT OTHAaeTCA IEHAM, OINpPEENEHHBIM [0 TOCIENHEH YTBEPXKICHHOM
METOJIUKE OICHKN);

o J1st  OLEHKM  HUCHOJB3YETCSI  CTOMMOCTb,  OIpPENEICHHYIO
OIICHIIIMKOM IO COCTOSIHUIO Ha aaty He paHee 6 (ILlectp) mMecsieB 10 naThl
onpezaenenusi CHA u cocrasinennoro He nosanee 6 (Illects) mecsues o
JIaThl ONIPEJEJICHUs CIPaBEJIMBOM CTOUMOCTH.

Mojeu OlleHKH CTOMMOCTH IEHHBIX 6yMar, 10 KOTOPLIM OIIpeac/JicH AHAJIOTHYHbIN aKTHB

IlenHble Gymaru

Iopsaaok onpeaeieHusi CIPaBelJIUBONH CTOMMOCTH

lennas Oymara siBisieTcs
JIOTIOJTHUTEIbHBIM
BEIITYCKOM

Jns  OlEeHKM LeHHOW Oymarum HCHONb3yeTcs IIeHa  BBIITyCKa
(aHaNOTMYHOTO aKTHBa), MO0 OTHOLICHHIO K KOTOPOMY JaHHBIN BBHIIYCK
SIBIIIETCS JOMOJHUTENBHBIM, ONpeleNIeHHas, Ha naTy onpeneneHus CHA B
COOTBETCTBHH C MOJIEIISIMH OIICHKH CTOMMOCTH IIEHHBIX OyMar, AJIst KOTOPBIX
OTIPEZEIICH AKTUBHBIH PBIHOK (MCXOIHBIC JaHHBIC YPOBHS 2).

CrpaBeuinBasi CTOMMOCTD OMNPEAENIAETCS COTNIACHO 3TOMY HOPSIKY IO
BO3HHKHOBEHHS CIIPABEIJIMBOI CTOMMOCTH LICHHOW OyMaru, sSBIISIOLICHCS
JOMOJHUTENBHBIM BBIITYCKOM.

Lennas Oymara,
MIOJTydEeHHAs B pe3yJIbTaTe
KOHBEpTalluK B Hee
Ipyroi IeHHOW Oymaru
(ucxomHOM LEHHOU
Oymarn)

Juis oueHKH IEeHHOW OyMmaru, WCIOJB3yeTcs IIeHAa MCXOIHON IeHHOU
Oymaru, ompeneicHHas Ha naty ompeneneHuss CHA B COOTBETCTBHU C
MOJICJIIMU OLICHKH CTOMMOCTH I[CHHBIX OyMar, JUis KOTOPBIX OIMpEIesicH
aKTMBHBI PBIHOK, CKOPDPEKTHpOBaHHas ¢ y4eToM Kod(d¢uureHra
KOHBEpTALUH (HCXOAHBIE JaHHBIE YPOBHA 2).

Ecnu HEBO3MOXKHO OMpEEeNUTh B COOTBETCTBHU C MOJENSMHU OIIEHKH
CTOMMOCTH I[CHHBIX OyMar, JiJIs1 KOTOPBIX OIpPE/IC/ICH AKTUBHBIN PHIHOK IICHY
HCXOMHOW IIeHHOW Oymarm Ha nary ompeneneHuss CUA, ucmomssyercs
CIIpaBeIMBAasl CTOMMOCTh HMCXOJHOHM IIeHHOW OyMmaru, ompenieieHHas Ha
JaTy KOHBEPTALMH, CKOPPEKTHPOBaHHASA C y4eToM KoddduuueHra
KOHBEpTAINX (UCXOIHBIC JaHHBIC YPOBHS 2).

CrpaBeinBasi CTOMMOCTB OTIPEACISIETCS. COTIIACHO ITOMY IOPSAKY Ha
naty kouBeptammu. Co cleayromed JaTbl CTOMMOCTb OMpPENENIeTcs B
o011em mopsike.

—  OueHOYHOH CTOMMOCTBIO akuumii C Oomnbmieil  (MeHbIIEH)
HOMMHAJILHOM CTOMMOCTBIO, IPU3HAHHBIX B PE3YNIbTaTe KOHBEPTAIIUU B HUX
HCXOJHBIX aKIMH, SBISETCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIHH.

—  OueHOYHOI CTOMMOCTBIO aKIMH TOH e KaTeropuH (THIIa) C HHBIMH
MIpaBaMu, MIPU3HAHHBIX B PE3yNIbTaTe KOHBEPTALUU B HUX MCXOIHBIX aKI[HiA,
SIBJISIETCSL OLIEHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMH.

—  OUeHOYHOM CTOMMOCTBIO aKUui, NPU3HAHHBIX B pE3yJbTare
KOHBEpTAIlMA TpH JPOOJICHUU WCXOIMHBIX AaKIMH, SBISAETCS OIICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIWiA, JeJeHHas Ha KoddduiueHt
JpOoOIIeHNSI.

—  OIEeHOYHOW CTOMMOCTBIO aKIWi, TPU3HAHHBIX B PE3yIbTaTe
KOHBEPTAIMH TPU KOHCOJIUAAINN WCXOJHBIX aKIUH, SBISETCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWW, YMHOXXEHHash Ha KO3(PQPHUIHEHT
KOHCOJIUJALIHAH.

— OICHOYHOW CTOMMOCTBIO aKIMH WIJIH OOJUTAIii HOBOTO BBITYCKA,
MPU3HAHHBIX B PE3YyJIbTaTe KOHBEPTALUU B HUX KOHBEPTUPYEMBIX UCXOAHBIX
LICHHBIX OyMar, SBISCTCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX
LICHHBIX OyMar, JieJieHHasi Ha KOJMYECTBO aKuuil (oOmuraiuii), B KOTOpoe
KOHBEPTHUPOBAHA OJTHA KOHBEPTHpYyeMasl IICHHas Oymara.
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—  OueHOYHOHW CTOMMOCTBIO aKIWH, NPHU3HAHHBIX B peE3yJbTaTe
KOHBEpTAllMM B HHUX MCXOJIHBIX aKIUi IpHU peopraHuzanuu B Qopme
CIIUSIHUS, SIBJISICTCS OLIGHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHO>KEHHas1 Ha KO3()(HUIIUEHT KOHBEPTALHUH.

—  OneHOYHOH CTOMMOCTBIO aKIMii BHOBb CO3JJaHHOTO B pe3yJbTaTe
peopranuzanuy B QopMe pasJeNeHUs] WINM BBIJICICHNS aKIHOHEPHOTO
o0w1ecTBa, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIMU B HUX HCXOAHBIX KLU,
SIBJISICTCS] OLIGHOYHAsl CTOMMOCTH KOHBEPTUPOBAHHBIX aKLWii, AeNCHHas Ha
K03 GHUIMEHT KOHBEpTaLlMHK. B cirydae, eciy B pe3ynbTare pasieiaeHus Wik
BBIICICHHS CO3MaeTcsi JBa WM Oojiee aKIMOHEpHBIX oOIecTBa, Ha
KOO(Q(QUIMEHT  KOHBEpTallMM  JGJIUTCS  OLCHOYHas  CTOMMOCTb
KOHBEPTHPOBAHHBIX ~ aKLHMH, YMEHBIICHHAs MPONOPLHOHANBHO IOJIe
HUMYILECTBA PEOPraHU30BaHHOIO AKLHOHEPHOro OOILNECTBA, MEPEIaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3/aHHOMY B pe3yjbTaTe pa3feieHHs WU
BBIJICTICHUSI.

—  OrneHoYHasi CTOMMOCTh aKIWH BHOBb CO3JaHHOTO B pe3yJbTaTe
peopranuzanu B (opMe  BBLICNEHHS ~ aKIMOHEPHOro  OOIecTBa,
NPU3HAHHBIX B pe3ylbTaTe UX paclpeleieHus Cpedu aKIHOHEpOB
PEOPTaHU30BaHHOTO aKIIMOHEPHOTO 00IECTBa, CUUTACTCS PABHOW HYJIIO.

—  OneHOYHOM  CTOMMOCTHEO  OOJNMTanuii  HOBOTO  BBIMYCKA,
NPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALMH B HUX MCXOIHBIX OOJUTanuii npu
pEOpraHM3alil SMHTCHTa TaKUX OOJNMraunuid, SBISCTCS OLICHOYHAS
CTOMMOCTbh KOHBEPTHPOBAHHBIX OOJIHTAIHH.

HeHHafI 6yMara, CHpaBeZ[J'II/IBaSI CTOMMOCTD OIIPCACIIACTCA KaK IICHA Pa3MCIICHUA. C JaThbl
HpI/IO6p€TeHHaﬂ Ipy | MOABJICHUA LEH, MMO3BOJIAIOMINX MPONU3BECCTU OLICHKY MO JAHHBIM aKTHBHOT'O
pasMEIICHNU OCHOBHOT'O pPbIHKA, CIIpaBCAJIuBass CTOMMOCTb ONPEACIACTCA B 06L[ICM

nopsiake. Ilpu oTcyTCTBUM yKa3aHHBIX LeH B TeueHue 10 paGouux mgHEH c
JIaThl pa3MeEIIeHUs IIeHa pa3MeIleHUs] KOPPEKTUPYETCs MPONOPLHUOHAIBHO
HU3MEHEHHUIO KiItoueBoi ctaBku banka Poccuu 3a 3ToT nepuos.

Haumnas ¢ 11 aHs cnpaBeuinBas CTOMMOCTB OINPENEIsIeTCsl B O0LIeM
TIOPSIIIKE.

6. Ilpu3HaHHMe U OLeHKA 1eOUTOPCKON 32/10/1:KEHHOCTH U NMPeA0IJIAT
IlepBoHayasbHOe mNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa JAeOMTOPCKOM
32/10/T5KEHHOCTH
Jleburopckas 3a70/HKEHHOCTh M0 MPOIEHTHOMY (KYHOHHOMY) JOXOMY MO JIOJTOBBIM IIEHHBIM
Oymaram, J1leOUTOpCKasi 3aJI0JHKEHHOCTh O YaCTUYHOMY/IIOJIHOMY IOTallIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JIroBbIM IICHHBIM 6VMaI‘aM MpU3HAECTCA.

- Jlis nebuTopcKoit 3a7J0KEHHOCTH 110 MIPOIIEHTHOMY (KYIOHHOMY) TOXOJY IO JOJITOBBIM
LHCHHBIM 6yMaraM - JlaTa HaCTYIUICHUA Havdalia CpoOKa UCIIOJTHCHUA 00s13aTEILCTBA 10 BHIIIATE KYIIOHHOI'O
Jloxo/a (1ata OKOHYaHUS KyTIOHHOTO MEePHO0Jia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOM Oymardy.

- Jns 1eGUTOpCcKO 3a0JKEHHOCTH 0 YaCTHYHOMY/TIOJTHOMY IOTAIIEHHI0 SMUTEHTOM
OCHOBHOTO JIOJITA TIO JOJITOBBIM IIEHHBIM OymaraM — /1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PELICHUS O BBIITyCKE.

Kpurepun npexpaiiieHust Npu3HaHUs

- JlaTa ucriosHeHUsT 0053aTENBCTB SMUTEHTOM, TIOATBEPKIACHHAsT 0AHKOBCKOHM BBITTUCKOH C
pacdeTHOTro cueta ynpasistromeid komnanuu [1.Y. [TN® wim otruetom 6pokepa [TNUD;

- Jara nukBUmamum SMHUTEHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemuckun u3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeyiiBasi CTOMMOCTD:

O1eHKa CrIpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33J0JDKEHHOCTH TI0 MPOLEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CIICAYIOIEM OPSIKE:

a) B pa3Mepe, ONpee]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCIIOJHEHUS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYMOHHOTO MEPUOJa) B COOTBETCTBHU C YCIOBUSMH BBIYCKa IECHHOM
OyMmaru, U HCXOJsl U3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaTHI IO HACTYIUICHUS HanboJiee paHHEH W3 JaT:

- ucreuennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCIIONHEHUS
obs3aTenscTBa poccuiickuM smuteHTtoMm, 10 (Iecsatp) paboumx mHEH C JHaThl HACTYIUICHHS CpOKa
MCIIOJTHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM IMUTEHTOM;

b) 0 (Hous) — ¢ Hanbosee paHHel U3 JaT, yKa3aHHOU B IIIL.a.
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OrneHka CHpaBeUIMBOH CTOUMOCTH JIeOMTOPCKON 3aJ0/DKEHHOCTH 110 YaCTHYHOMY/IOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IICHHBIM Oymaram OIpeJesnsieTcsl B CIeIyIoIeM
HOpSKE:

a) B pa3Mepe, OIPEeeICHHOM Ha JIaTy HACTYIICHUS] CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCJIOBUSIMH BBIIYCKa IIEHHON Oymaru, W MCXOJs U3 KOJIMYECTBA LIEHHBIX
OyMar Ha JaTy HACTYIUICHUS YKa3aHHOT'O CPOKa - ¢ YKa3aHHOH JaThl 10 HACTYIUICHHs Hanboiee paHHeH U3
Jart:

- ucredernss 7 (Cemp) pabounmx nmHEH C [JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
00s13aTeNECTBA pOCCUIACKUM IMHTEHTOM, 10 (IecsaTh) pabounx qHEH ¢ JaThl HACTYIUICHHUS CPOKA HCIIOTHEHUS
00513aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM;

b) 0 (Houp) — ¢ Hanboee paHHei U3 1at, yKa3aHHOM B TII1.a.

Jara n coObITHS, TPUBOAIINE K 00ECLEHEHHIO:

CnpagBeuinBasi CTOUMOCTD JIeOUTOPCKON 3a30JKEHHOCTH MO MPOLIEHTHOMY (KYIOHHOMY) JJOXO.Y,
YaCTHYHOMY/TIOJTHOMY TIOTAIICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJNTOBBIM LIEHHBIM OyMaram
npusHaercs pasHod 0 (Hoump), B ciyyae oduumaabHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIICHUH IMUTEHTA (JIMLA, 00S3aHHOTO IO 1IEHHOI OyMmare) - ¢ JaThl O(QHIHAIBLHOTO OMYOJMKOBAHUS
TaKOTO COOOIIECHHS.

CnpaBeuinBasi CTOUMOCTD JIEOUTOPCKON 3aJJ0IDKEHHOCTH 110 MPOLEHTHOMY (KYIIOHHOMY) JOXO.Y,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MUTEHTOM OCHOBHOTO JOATa II0 JOJNTOBBIM ILEHHBIM Oymaram
KOPPEKTHPYETCS B COOTBETCTBHHU C IOPSAKOM, YKa3aHHBIM B IyHKTe 2 paszgena |l u B Ilpunoxennn 4
Hacrosuux [IpaBuin.

KynonHbIil 10X0/, HOMUHAJIBHASE CTOMMOCTB JIOJTOBOM I[CHHOW OyMarw, BBIPa)KCHHBIC B BaJIOTE,
nepecyuThiBaeTcs B pyoiu no kypey LIb P® nHa naty pacuery CHA u okpyrisiercst 1o 2-ro 3HaKa Mocie
3aITOM.

JlebuTopckas 3a10KEHHOCT 110 MPOLIEHTHOMY JIOXO/Y IO JCHEKHBIM CPEICTBAM HA CYETaX, B TOM
YHCIIC TI0 MUHUMAJIbHBIM HECHIKAEMBIM OCTaTKaM .

Kpurepun npusHanus:

- Jara Havana 00s3aTEeNbCTBA COTIACHO YCIOBHUSM JOTOBOPA/COTJIAMICHUS O MPOIECHTHOM
JIOXO0JI€ IO IEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaieHus: Npu3HaHuA:

- Jlata oOkOHUaHHSA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHAM JOTOBOPA/COTIAIICHHS O
MPOLICHTHOM JI0XO/I€ TI0 JICHEKHBIM CPEICTBAaM Ha cueTax ynpasistomeid komnanuu . Y. [TUD;

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

- Hara pemennss banka Poccuum 00 oT3bIBe nMIEH3MM OaHKa, (JEHEXKHbIE CpelcTBa
MEPEXOAT B CTATYC MPOUeii [eOUTOPCKOM 3a10JKEHHOCTH);

- Jara mukBraanuu 60aHKa COTIIaCHO HH()OPMAIIHH, PACKPHITOH B O(HUIIHATIHEHOM JOCTYITHOM
ncroynuke (B ToM uncie 3anucu B EI'PIOJI o nmukBuanum 6aHka).

CrpaBeuIiBasi CTOUMOCTH IGOUTOPCKOM 3aI0JKEHHOCTH 10 TIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpencTBaM Ha cueTax ynpasistouieit komnanuu J1.Y. IIM® onpexnensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSIM JTOTOBOPA/COTIIANICHHUS MTPOIICHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B CIIy4ae, €CIIH YCIOBHS
HauMCIJIEHUS POIIEHTOB MO3BOJISIIOT pacCunTaTh UX pa3Mep Ha aaty onpenenenus CUA.

[Ipouas geGuTOpCKas 3aT0KECHHOCTD:

- Jebutopckas 3aJ0JDKEHHOCTh, BO3HHKIIAS B pE3ylIbTaTe COBEPIICHHWS CHENOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee paHHss 1aTa pacueToB;

- ABaHCHI, BBIJIaHHBIE 3a cueT uMyiiectBa [11®D, B ToM uncie o0ecrieunTeNbHbIE TIATeKH
MO JOrOBOpaM apeH/bl HEABMKMMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNAET apeHIaTOPOM;

- Jleburopckas 3a10JDKEHHOCTH YIIpaBiisiionie komnannu nepex [TN®;

- Jleburopckast 3a710/DKEHHOCTD, BO3HHKIIIAS 110 JOTOBOPAM C ayANTOPCKOW OpraHu3alueH,
OLICHIIMKOM, CHELIMATH3UPOBAHHBIM JIEMO3UTapPUEM, PETUCTPATOPOM, yKa3aHHbIMHU B npaBuiax 1Y ITHUD;

- Jleburopckas 3aJJ0JDKEeHHOCT 110 HaJloraM, cOopam, OIUIMHAM B OIOJKETHI BCEX YPOBHEH;

— Jleburopckas 3a70/PKEHHOCTD 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 O1opkera PO,

- Jebutopckas 3a10/KEHHOCTD 10 aPEH IHBIM ILIaTexkam?;

4 JlebuTtopckas 3aHODKEHHOCTh HAUHCIIeTCs Ha Kaxaylo pary ompenenenus CUA. B ciydae, ecmu pasmep IeOHTOPCKOH
3a0JDKEHHOCTU HE MOXKET OBITh TOUHO OIPEENeH, UCTIONB3YIOTCS METObI AIIPOKCHMAINY BEIIMINH.
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- JleOuTopckas 3aJODKEHHOCTD 10 CYICOHBIM PELICHUSIM;

- Ipoyas nedutopckas 3a10KEHHOCTb.

Kputepuu npusHanus:

- st 1eduTOpCKO 3a0KEHHOCTH TI0 BO3MEIICHHIO CYMMBI HAJIOTOB U3 Orokera PO —
nata npuHsatus HJC no paGotaM u yciayram K BeIUETY;

- Jis neGuTopCcKoil 3a10KEHHOCTH TI0 CYACOHBIM PEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOT'O PELIEHUS,

- Jis ocTanbHBIX BUIOB aKTHBOB - JIaTa MepeAadl akKTUBOB (IEHEKHBIX CPENICTB) JIHILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKEHHOCTD.

Kpurepun npexpaiieHus: Ipu3HaHUA:

- st 1eduTOpCKO 3a0KEHHOCTH TI0 BO3MEIICHHUIO CYMMBI HAJIOTOB U3 Orokera PO —
JlaTa UCTIOJTHEHUs 00s13aTenbeTBa nepes [IM®D cornacHo HanoroBoMy kKojaekcy PD;

- JIns ocTabHBIX BUJOB aKTUBOB:

—  Jlata ucnosiHeHus o6s3arenbeTB nepen [1MD, cormacHo 10roBopy;

— JaTa nuKBHIAIIMY KOHTpAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;

- IIpouero mpekpaieHus TmpaBa TPeOOBaHUS B COOTBETCTBUH C JCHCTBYIOIIMM
3aKOHOJATEIBCTBOM UJIU I0TOBOPOM.

CrpaBeuiiBasi CTOMMOCTB TIPOYeH TeOUTOPCKON 3a0IDKCHHOCTH OMPEICIIACTCA:

- B CYMME€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenus CHA:

— 1718 OIepaIoHHOM eOUTOPCKON 3aI0KEHHOCTH;

— Ul aBaHCOB, BBIJJAHHBIX 3a cueT umyuectsa [1I1UD;

— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH O Hajoram, cOopaM, MOUUIMHAM B OIOJDKETHI BCEX
YPOBHEH;

— s neOUTOPCKOM 3aI0JDKEHHOCTH yIpaBiisitoniei kommnanuu nepea [TMd, He3aBucumo ot
OCHOBAHHUH €€ IPU3HAHNUS;

— s AeOMTOPCKOM  3aJ0JKCHHOCTH, BO3HHUKIICH IO JOrOBOpaM C  ayIUTOPCKOM
OpraHu3alueil, OLEHIIMKOM, CIELUAIU3UPOBAHHBIM JIEIIO3UTAPUEM, PETUCTPATOPOM,
yKka3aHHbIMU B nipaBunax Y [TND;

— s neOUTOPCKON 3aI0JDKCHHOCTH 110 BO3MEIICHHIO CYMMBI HaJIoroB U3 Oromkera PO.

- B CyMMe, OIIPEIEIICHHOHN ¢ MCIIOIb30BaHHEM METOJa MPHUBEICHHONH CTOMMOCTH OYyIIIX
IeHeXHBIX 1MoTokoB ([IpmmoxkeHne 1) B MHBIX cioydasxX ¢ MOMEHTA MPH3HAHUS JO HACTYIUICHHS CPOKa
IIOJTHOT'O MOTAIICHUS 3300 DKCHHOCTH.

B cnyuyae BHeceHMs] U3MEHEHMII B YCJIOBMS JIOrOBOpa B YacTU ONpENESIeHHs CpOKa MOoramieHus
3/I0JDKEHHOCTH, MAaKCHUMAJIbHBIM CPOK B IIENSAX BHIOOpA METOAA OIEHKH OINMpPEAeISIETCS] B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM IOTAIlIEHUs 33J0JKEHHOCTH, JACHCTBYIOLIMM Ha J1aTy OLIEHKH, IIPUYEM HAKOIJIEHUE
CpOKa IMOTAaIIeHUs 3aJ0JIKEHHOCTH HE ITPOUCXO/IUT.

ITon onepanroHHOM MOHUMaETCs 1eOUTOPCKAs 3aJ0JPKEHHOCTh KOHTPareHTa, BO3HUKAIONIAS B X0OI€
HOPMAaITFHOTO OTIEPAIIMOHHOTO IHKJIA, KOTOpast OyeT MoraiieHa B TCUSHHE OIPEICIICHHBIX CPOKOB, B CITydae
MPOCPOYKH  HCIONHEHUS 00s13aTenbCcTB. JlOMycTHMBIE CpPOKM TPOCPOYKH, YCTAHOBICHHBIC IS
OTIepPallMOHHON JeOUTOPCKOHN 3aJ0KCHHOCTH, HE JOJDKHBI IPUBOJAWUTH K TPU3HAHHUIO O€3HAJEKHOH K
MOJYYCHHUIO 33J0JDKCHHOCTH, a TaKkKe K 00ECIICHESHHIO 33 I0JDKEHHOCTH. Y CTAHOBIICHHEIE CPOKHU IIPOCPOYKH
oTIpeNieNIeHbl Ha OCHOBAaHUH BHYTPCHHUX CTAaTHCTHYECKUX NAHHBIX YTIPaBILIIONICH KOMIAHWU. Y Ka3aHHAs
33/I0JDKEHHOCTh  OyZIeT peanv3oBaHa YTPaBIAIONIEH KOMIaHWEH B TIIOJIHOM OO0BEME B CPOKH,
YKJTaJbIBAIONINECs B HOPMAJIbHYIO pPBHIHOYHYIO (WM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJIEHCTBHSA C
KOHKPETHBIM BHJIOM J€OUTOPCKOH 3a10J1’KEHHOCTH.

K oneparnonHo# 1eOUTOPCKO 38 JOKEHHOCTH OTHOCUTCS 33/I0JDKEHHOCTD TIEPEUNCIICHHBIX HIKE
TUIIOB IIPH YCJIOBHH, YTO CPOK €€ OIUIAThI COTIIACHO YCIOBHSM JIOTOBOPA/COTIAIICHUS He mpeBbimaeT 30
(Tpunmars) KajeHAapHBIX JHEH.

Bunpl 1 1omycTHMBIE CPOKH MOTAIICHHS OTIEPAIMOHHON JEOUTOPCKOHN 3aJ0JDKCHHOCTHA ¢ MOMEHTA
MPOCPOYKA B COOTBETCTBHUU CO CIIOXMBILEHCS B paMKax JOBEPUTEIbHOTO YIPABIEHUS MAeBbIM
WHBECTUIIUOHHBIM (DOHIOM MPAKTHKON HE MPEBBIIIAIOT:

— MePEBOJIBI B MYTH — 3 (TpH) pabovHX JHS C MOMEHTA BO3HHKHOBCHUS,

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

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATUCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npenmecTByiomux aare onpenenenus CUA IMU®. [Ipu oTCyTCTBUH TaKoro 00beMa CTATHCTUKH METOJ allPOKCHMAINH IPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maty noctymieHus fOKyMeHTa, IOATBEPAKAAIOIIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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— ¢ OpokepoM MO mMepenaHHbIM cpeacTBam - 1 (oaHOro) pabouero AHS C MOMEHTa
BOCTpeOOBaHMUs, KpOME CllydacB nepenauu tpebopanus mocie 17:00 paGouero mHs, B 3TOM ciydae — 2
pabouux aHEH;

— C YMHUTEHTaMH IO BBITLIATE JOXOJOB 10 JIOJTOBBIM LICHHBIM OyMaram - 7 pabouux AHEH;

— 10 BBINIATE AWBHICHAOB, IOXOJOB OT YydYacTus B OOLIECTBAX C OTPAaHHYCHHOI
OTBETCTBEHHOCTBIO, IOX0/I0B MHBECTUIIMOHHBIX MaeB [TN® u naes (akiuii) ”HOCTPAHHBIX HHBECTHIIHOHHBIX
(orIOB — 25 (IBaAUATH IATH) pabounx JHEH;

— 10 orepannornoi aperae — 30 (TpuAaTh) KaJeHIAPHBIX IHEH TIPH €KEMECIUHOM orutare
1 30 (TpuanaTh) KaJCHAAPHBIX THEH MPH OIIaTe HE Jallle YeM pa3 B KBapTal,

— MO CHeNKaM KyIUTH-TIPOAaXKH M aHaJOTUYHBIM ¢ HHBIM uMyliecTBoM [TU®D, mo koTopbiM
HacTynuia Haubomee paHHss nara pacueros - 30 (TpUALATH) KaTCHAAPHBIX THEH;

— 10 aBaHcaM, BBIIAaHHBIM 3a cueT umyinecta [TM® (3a UCKIIOUEHUEM aBaHCOB 110 OILIATE
yenyr obecrneueHuss HHOpacTpykTypbl [IM® 1 pacxoaoB, CBA3aHHBIX C AOBCPHUTEIBHBIM YIPABICHHEM), -
30 (TpuauaTth) KaaeHAAPHBIX JHEH.

Jebutopckas 3aJ0/KEHHOCTh, BO3HUKAIOUIASA B CIIydae 3aJCpKKH MEepeperucTpaliid UMYyIIecTBa
PETHUCTPAIIMOHHBIM OPraHOM, — He 00ECIIeHHBACTCS.

[Tpu HacTymIIEHNH CpOKa MPOCPOUKH CBBINIE YKa3aHHBIX CPOKOB, a TAKXKE HE3aBUCHMO OT HATMIHS
M CpoKa IIPOCPOYKH TP BO3HMKHOBCHHH HHBIX COOBITHH, BEOyMHX K OOECIEHEHHIO, CTOMMOCTh
3aJJOJDKCHHOCTH OIIPEJCIISIETCS] B COOTBETCTBHM C METOJIOM KOPPEKTHPOBKH CIIPaBEJIMBOM CTOMMOCTH,
yKa3aHHbIM B iyHKTe 2 paznena I u Ilpunoxenus 4 nacrosumx [Ipasui.

Z[eHemele CpeACcTBa, HAXOAAIIUECCA VYV HDOd)eCCI/IOHaHbeIX YYAaCTHUKOB PBIHKA IICHHBIX 6VMaF
(manee — 6poxep).

Kpurepuu npusHaHus:

Jlata 3a4ncieHus JEHEXHBIX CPEJICTB Ha CHEIHANbHBIA OpPOKEpCKUI CUueT Ha OCHOBAaHUH OTYETa
O6poxkepa.

Kpurepun npekparieHus Ipu3HaHU:

- JaTa HCIOJTHEHHsS OpOKepoM 00s3aTEeIbCTB IO IEPEUYHCICHHIO NEHEXKHBIX CPEACTB C
CHEUAIBHOTO OPOKEPCKOTO CUETa;

- nara pemeHus banka Poccum 00 oT3biBe smieH3MM y Opokepa (I€HEXHBIE CPEAcTBa
MEepPEXOAT B CTaTyc IMpodel 1eONTOPCKON 3a/10KEHHOCTH).

- Jarta JMKBHIALUK Opokepa comIacHO HWH(OpManuy, pacKpbeITOl B OQHIHAILHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o nukBunamum 6poxepa).

CnpagBeyinBasi CTOUMOCTD JIEHEXKHBIX CPEJCTB, HAXOJSIIUXCS y OpOoKepa onpeaerseTcs B CyMMe
OCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUeTe.

BennunHa neOMTOPCKOI 3aI0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CYMMOHM JICHEXKHBIX
CpEeJICTB, OCTABIIMXCS B pacrlopsbkeHnu Opokepa Ha ocHoBaHWM OTyeTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOpLIﬁ OIPEACIACTCA CTOUMOCTD YUCTBIX aKTUBOB.

CnpaBeuIMBOH CTOMMOCTBIO JIEOMTOPCKOM 3a70JKEHHOCTH OpoKepa IO JEHEXHBIM CpPEICTBaM,
HaxXOASIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSl OCTAaTOK JICHEeXHBIX CPEICTB Ha KOHEI JTHS MOCIie
COBEpIICHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coOBITHS, TPUBOIAIINE K 00ECLIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHEMATILHOTO OPOKEPCKOTO cyeTa He
WCTIIOJTHEHO B T€YEHHE OJTHOTO pabOuero JIHS C JaThl NPEIbIBICHUS MOPYyYeHUs (KpoMe CIydaeB mepeaadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciiydae — 2 pabouuX JHEH) cripaBeiuBas CTOMMOCTb
JICHE)KHBIX CPEJCTB HA CIEIMAIbHOM OpOKEPCKOM C HCIOJIb30BAaHHEM METOJ0OB KOPPEKTHPOBKU
crpaBeBOi cronmoctH (yHKT 2 paszaena 1 u [Tpunoxenne 4 HacTosmmx [Ipasm).

JlaTa aHHYJIUPOBAaHUS JHUIICH3UU OpOKepa SBISETCS JAaTONH HACTYIUIGHHWS OCHOBAaHWUU ISt
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 0053aTENIbCTB MO NeOUTOPCKON 3a70mkeHHOCTH Opokepa. C ykazaHHOM
JlaThl CIIPaBEAJIMBasi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHuit myHkta 2 paszgena III u Ilpunoxxenus 4 nactosmux IIpasu.

OnepanioHHas apeHa.

[To noroBopam oneparioHHON apeH/Ibl, B KOTOPbIX DOH/I BBICTYIIAET apeHJ0AaTeNeM, JeOuTopCcKast
33JI0JDKEHHOCTh B CyMME IIJIaTeska, IT0JUIeXKAIIero oIviaTe 3a pacyeTHbIH nepruos (IIepHol, onpeessieMbli
JIOTOBOPOM ~ apeH/bl, Kak IMepHoJA, 3a KOTOPbIH  NPOM3BOAMTCS  apEHIHBIN  IUIATeK  —
MECSII/KBapTaJl/IOIYTOANE/TO]) TPHU3HAETCS B MOMEHT OKOHYaHMS TEKYIIETO pacdyeTHOro mepuona. B
Clly4ae eciii NOCIeIHUI IeHb TaKOTo NepHoa ABISEeTCS HepabouuM JHEM, NeOUTOpCKas 3a10JKEHHOCTD B
CYMM€ apeHIIHOTO IUIaTe)a 3a BeCh pacyeTHBIN IIePHO NPH3HACTCS Ha MOCISHUI pabounii AeHb nepuoaa
C y4eToM Hepabouux JHeil mocye natel pacyera. J{eOuTopcKas 3al0JDKEHHOCTD MIPEKpanaeT IPU3HABaThCS
B MOMEHT OIUIaThl apeHaaTtopoM. Eciin apenHas mata BHECEHa apeHIaTOpPOM aBaHCOM, TO IPEKpalieHHe
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NpU3HaHUS JeOUTOPCKON 3aJI0JDKEHHOCTH MPOM3BOJIMUTCS OIHOBPEMEHHO C IIPEKpAIlCHUEM HpPU3HAHUS
KpeIUTOPCKOH 3aJOJDKEHHOCTH 10 COOTBETCTBYIOIIEMY IOTy4eHHOMY aBaHcy. B ciydae onpenenenus CHA
Ha J1aTy, KOTopas He COBIaJaeT C AaTOH OKOHYAHMS TEKYIIEro pacueTHOro IEepHo/a/TOCIeTHIM Padodnm
JTHEM TEKYILETO pacyeTHOTO NEePHO/a, JTOTOIHUTEIHHO IPU3HACTCs JeOUTOPCKas 3aJ0JDKEHHOCT B CyMMeE
JIOJIM apEHIHOTO MJIaTeXka, pACCUNTaHHOM MIPONOPLUOHATIBHO KOJIMYECTBY JHEH 10 naThl onpenenenus CUA.
Taxkas 3a10DKEHHOCTB NIPU3HAETCs B IeHb onpeneneHnss CUA u paccuuTeiBaeTcs 0 GopMyIie:

t—ty+1
AB_P*tl—t0+1‘
rue:
P — apeHaHbIN MIIATEX, OTHOCSAIIMICS K TEKYIIeMY EpUOY,
t — 1ara OLCHKH,
ty — laTa Haydajia pac4eTHOr o IepHoa,

t; —AaTa OKOHYaHUS PACYETHOTO IIEPUOAA.

7. Hpnsﬂa}me H OLICHKA HCIBUKUMOI'O HMYLIIECTBA

OO0BEKT HEABMYKUMOTO UMYIIIECTBA MPU3HAETCS B KaUYecTBE aKTUBA ¢ HanboJsiee paHHEeH U3 JaT:

- JlaTa mpueMa-nepeaadu, moATBEPKACHHAS aKTOM TpreMa Iepeauu;

- JlaTa TOCYJIapCTBCHHOW PErHCTPAllMy IEpexoja MpaBa COOCTBEHHOCTH Ha HEIBIIKUMOC
HMMYILECTBO BJIAJENIblIaM HHBECTULMOHHBIX naeB [T ®, noarBepxneHHas Boinuckoi u3 EI'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOINYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA HAa OCHOBAaHUH JOTOBOpA y4YacTHS B JOJIEBOM CTPOHTEIECTBE OOBEKTOB HEABIDKUMOTO
WMYIIECTBA, WHBECTHIMOHHOTO [OTOBOpa, a Takke HHOTO JOTOBOpa Ha TIPHOOpeTeHHe OO0beKTa
HEABM)KMMOI'O UMYILECTBA, UMYIIECTBEHHbIE MpaBa U3 KOTOPOTO COCTaBJISIOT akTUBbI POHJA, IPU3HAIOTCA
B KayecTBE aKTWBa C JaThl TOCYJAPCTBCHHON pETHCTpalii IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
MMYIIECTBO BiaJelblieB MHBeCTULIMOHHBIX naeB [IM®, noaTBepxnenHoi Beinmuckoit uz EI'PH.

B cnydae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHMKAET B pe3ysbTaTe pasjenia JIpyroro oObeKTa
HEJIBIXKMMOCTH, BXOJISIIIIETO B COCTaB uMyIiecTBa DOH/a, BHOBb BO3HHUKIIINI 00BEKT IMPU3HACTCS B KAUESCTBE
aKTHBa, a 00BEKT HEABMXKUMOCTH, KOTOPBIA MOJICKAT pasieiy, MPEeKpallacT MPU3HABAThCS B Ka4eCTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IWHBIA TOCYJapCTBEHHBIM peecTp MpaB Ha HEIBUKHMOE
MMYIIECTBO U CACIOK C HUM IIPH YCIOBUH HAJTUYUS OTUETA OIEHINNKA Ha pa3/ielieHHble 00BhEeKTHl. B cirydae,
eCIIi 00BEKT HEJBIKUMOCTH BO3HUKACT B PE3yIbTaTe 0OBEINHEHHS HECKOIBKIX 00BEKTOB HEIBUKHMOCTH,
BXOJSIIIUX B cocTaB mMmymiectBa DOHAa, BHOBb BO3HUKIIHMKA OOBEKT MPU3HACTCS B KaueCTBE aKTHBA, a
00BeTMHEHHBIE OOBEKTHl HEIBIDKUMOCTH TPEKPalaloT NPU3HABAThCSI B KadyeCTBE aKTHBA C MOMCHTA
BHECEHUS IaHHBIX O HEM B €JIMHBIN rOCYy1apCTBEHHBIN peecTp MpaB Ha HEABMKMMOE UMYLIECTBO U CIIEIOK C
HUM IIPH YCIIOBUW HAJMYUS OTYETA OICHIINKA Ha 0OBeIMHEHHBIH O0BEKT.

KpnTepvm NpeKpalleHusi IPU3HAHUS:
Jlata mepenaun HEABMKMMOI'O HMMYIIECTBA HOBOMY IpaBooOiamaTenito  — Haubojee
paHHSS U3 JaT:
—  JaTa mpueMa-Tepenayd, MoATBEPKACHHAS aKTOM IpreMa IepeIadm;
—  J1aTa rOCyJapCTBCHHOM pEerucTpaiuu mepexoja MpaBa COOCTBEHHOCTH Ha HEIBIIKUMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINI0, TIOATBEPKAeHHAs: BhImuckoit n3 EI'PH;

- Jara mpekparieHus npaBa COOCTBEHHOCTH B CBSI3M C TOCYNApCTBCHHOM perucTparuei
JUKBUIAIAN HEIBIKMMOTO HMMYIIECTBA, MOJITBEPXKICHHAS IOKYMEHTOM, BBLIAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O PEruCTPAIMOHHOM JICHCTBUU.

OrneHka 00BEKTa HEABIKUMOCTH TIPOU3BOJMTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATEILCTBA. CTOMMOCTD aKTHBA OMPEACIISIETCS Ha OCHOBAHHH JOCTYITHOIO HA MOMEHT
onpenenenuss CUA ordera oIeHIIMKA C JaTOW OICHKM Hanbosiee ONM3KOW K Jare OMpENeNIeHUs ero
CTOMMOCTH.

B ciywae, ecid B Iepuoj NMPUMEHEHHS OTYETa OICHINMKA [UIS ONPEACIICHHs CIPaBeITHBOI
CTOMMOCTH aKTHBa, BO3HHWKAET (BBIABISETCA) COOBITHE, Beayliee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMIIaHWsl HHUITMHAPYET BHEIUIAHOBYIO OIIEHKY aKTHBa OeHIHKOM He mo3anee 10 (mecsatn) paGounx qHed ¢
JIaTHI BBIBJICHUS MMPU3HAKOB oOeciieHeHus. J[aTa, o COCTOSIHHIO Ha KOTOPYIO OTPEEIIIeTCS HOBasl OIICHKA,
HE JTOJDKHA OBITH paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIYIIET0 K 00ECIICHEHUIO.

[pu o1leHKE CIIpaBeNINBOM CTOMMOCTH 00BEKTA HEJABIKIUMOCTH, HAXOISIIETOCs B OTIEPAIIMOHHON
apeHze, Mo KoTopoii DoHA SABIAETCS apeHAOAATENEM, YCIOBUS apeHIHOTO JOTOBOpa JOJDKHEI OBITh
OTpaXCHBI OIICHIIMKOM B OlleHKe. OTICNbHBIA aKTUB B OTHOIICHHM JIOTOBOPA OMNCPAIMOHHON apeHIbI
00BEKTA HEIBUKUMOCTH HE MpU3HAETCs. [Ipu 3TOM B CIIpaBeIMBYIO CTOUMOCTh 00BEKTA HEIBUYKHUMOCTH HE
BKJTIOUAETCS TIPEoTUIaTa WIIM HAYUCICHHBIM 3a HMCTEKIIUH TMEpHOo AO0XOJ IO JIOTOBOPY OIEPaIlMOHHON
apeHIbl, KOTOPhIE MPU3HAIOTCS B KAY€CTBE OTAEIHLHOTO 00S3aTeNbCTBA (3aI0JDKEHHOCTH IO TOTYICHHBIM
MpenoIuIaTaM) M aKTHBA (IEOUTOPCKOM 3aI0JDKEHHOCTH ).
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8. Hpn3HaHne H OIICHKAa erI[I/ITOPCKOﬁ 3a10/JIKEHHOCTH

OO0mue nosIoKeHus

Kpenuropckass 3a0JpKEHHOCTh TpU3HAETCS B MOMEHT, korma y oHga B COOTBETCTBHUM C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOs3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JAEHEKHBIX
CPEACTB KOHTPAreHTY 10 JOTOBODY.

OOs3aTenbcTBA B BHUAE KPEAUTOPCKOH 3aJOJDKEHHOCTH IO BBIAAYE HHBECTUIMOHHBIX IIa€B
MPU3HAIOTCS CO THS MOCTYIUICHUSI ACHEKHBIX CPEJICTB B OIUIATy WHBECTHIMOHHBIX IaeB Ha cueT DoH7a,
OTKPBITHIN B KPEAUTHON OpraHu3aluy.

OOs3aTenbCTBA MO BBIIATE ACHEKHOW KOMIIEHCAIMM IIPU IOTAIICHWH HHBECTHUIHOHHBIX I1AacB
MIPU3HAIOTCS CO JHS OCYIIECTBICHUS PACXOJIHON 3alHCH B PeeCTpe UHBECTULIMOHHBIX naeB DoHa.

OOs3aTenbCTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHE)KHBIX CpeACTB Ympasistrounield komrnanuu DoHIa, MCHONB30BaHHBIX €10 ISl BBIILUIATH JEHEKHOU
KOMIICHCAllUM B CBSI3U C IOTAlllCHUEM HWHBECTHLHUOHHBIX I1a€B, IMPU3HAIOTCS CO JHS MEPEUUCIICHUS
VYupapisironied KOMIIAHHWEH JEHEXHBIX CPEJICTB Ul BBIILUIATH JICHE)KHOM KOMIIEHCALUH COTJIacHO
0aHKOBCKOM BBHITTUCKE.

OO0s3aTenbCTBa, MMOUISKAIINE HCIIOTHEHHIO 3a cueT akTuBoB DoHAA, B TOM UHCIE 0043aTeNbCTBA
TI0 BBITUIATE BO3HATPAXKACHUS Y paBiisifomneii komnanuy, Criennantu3supoBaHHOMY Jlemo3urapuio, aynuropy,
JIMILy, OCYIIECTBIIONIEMY BEICHHE PEECTpa BIIAAEIbLICB HHBECTUIIMOHHBIX TaeB DoH/a, 00513aTeIBCTBA IO
yIJIaTe CyMM CKHJIOK C PAcueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mas (HaZ0aBOK K pacuyeTHOHW CTOMMOCTH
WHBECTHILMOHHOTO Tas) Ympasisonield komnanuun PoHzma u (MiIM) areHTaM MO BblAade, MOTAIICHHIO U
0oOMEHY HMHBECTHUIIMOHHBIX MaeB, a TaKXKe O00s;3aTeNbCTBa IO OIUIaTe IMPOYMX PACXOJOB/MO BHIILIATE
HWHBECTUIIMOHHOI'O OJ0XOaa HaﬁIHHKaM, OCYHICCTBJIACMBIX 3a CYHET UMYIICCTBA (DOHI[a B COOTBCTCTBUU C
TpeOOBaHUSAMHE IEHCTBYIOIIETO 3aKOHOATENbCTRA, MPU3HAIOTCS B naTy pacueta CUA, ecnu Y npasistorias
KOMIIaHUA HUMEET BO3MOXHOCTH JTOCTOBEPHO MW HAACKHO ONPEACIUTH pa3ME€p BbBIIICYKAa3aHHBIX
BOSHaI‘pa)KZ[CHI/Iﬁ B COOTBETCTBHU C YCJIOBUAMU 3aKIIFOYCHHBIX JOTOBOPOB UJIU B COOTBETCTBUHU C HpaBI/IHaMI/I
JOBEPUTCIIBHOTO YHOpPaBJICHUA, HWIX CO JHA TMOJYYCHUA praBJ’IHIOHIeﬁ KOMITaHUEHN JOKYMCHTa,
MOATBEPXKIAIOMETO (DAKT OKa3aHMS YCIyT (CO IHS IOJYYEHHs ITOJIIMCAaHHOTO aKTa BBHIMOJHEHHBIX PadoOT
(OKa3aHHBIX YCIYT), TIPH YCIOBUH, YTO PACXOABI TI0 BRIIUIATE BO3HATPAXKICHUS YTPABIIIOMCH KOMIAHUH,
CrneunanusupoBaHHOMY Jlenos3nuTapuio, ayJuTopy, JIUILY, OCYLIECTBIISIOMEMY BEICHHE peecTpa BIaAebleB
MHBECTHIMOHHBIX 1aeB POHAA, OLCHIINKY (IIPU €r0 HaJMYHK) HE IPEBBIMIAIOT IOMYCTUMBIH pa3Mep TaKux
BO3HArpaXAeHUH 1 pacxoJoB, ycTaHoBIeHHbIX [I/Y Ha naty npusHaHus.

BosHarpakaeHue ynpaBisiOIIed KOMIIAaHWHM, pa3Mep KOTOpOrO 3aBHCHT OT pPe3yJIbTaToOB
MHBECTHPOBAHMS, HAUNCIIAETCS B IEPBHI pabounii 1eHp neproja (ecau nHasl 1aTa HAa4MCICHUS He yKa3zaHa
B IlpaBumnax 1Y II1®D), ciexyromiero 3a Nepruo oM HAUYUCICHHSI BO3HATPAXKACHUS, IPU3HAETCS B COCTaBe
MPpOYNX pacxXoa0B U YUYUTHIBACTCA B COCTaBE 00513aTEILCTB J1O0 MOMCHTA €TI0 BBITIJIATHI.

Kpenuropckasi 3aJ0JDKEHHOCTh 110 YIUIAT€ HAJOTOB M JPYrHX 00s3aTebHBIX IJIaTeXeH u3
nmymecta [IM® mnpusHaercs B JaTy BO3HHMKHOBEHHS O0s3aTeNbCTBA IO BBIIUIATE Hajora M (Win)
00s3aTeNbHOTO TTAaTeXa, COIVIACHO HOPMAaTHBHBIM IPaBOBBIM akTaM Poccuiickoit @enepaunu u (uim)
norosopy. IIpekpaimienne nmpu3HaHus B ATy MEPEUHCICHHUS CyMMBI HaJIoOroB (00s3aTeNbHBIX IUIATEeXel) ¢
pacuetHoro cyera [IM®D cormacHo 6aHKOBCKOH BBITIHCKE.

Kpenuropckas 3a0/KeHHOCTD 110 CIETKaM KyIIH — Mpojaxu aktuBoB [1M® (3a mckimroueHnem
C/IEJIOK KYIUTM-TTPOJIAXKH IIEHHBIX OyMar) Ipu3HaeTcs B AaTy MOJXYyYSHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [ITM® cormacHo 6aHKOBCKOM BhIMcKe. [Ipekpanienne Npu3HaHUS B 1aTy UCTIOJNHEHUS 00s13aTesIbCTBA
TI0 C/IETIKE COTIIACHO YCIIOBHSAM JIOTOBOPA.

KpenuTopckast 3a0JKEHHOCTh, MOJJICKAIIass IOTAIICHHWI0 HMYIIECTBOM, BO3HHUKAIOIIAs II0
cyneOHOMY TOKYMEHTY, TPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHITY CYZIcOHOTO aKTa MEePBOM MHCTAHIIMH, €CJIM T10ja4a aleJIIIIIUOHHO N
XKaJI0OBI HEe MPETYCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHITY PEIICHHUS Cy/la IEPBOM HHCTAaHINH (B TOM YHCIIe, €CH OblIa IoJaHa
aneUIMOHHas kajnoba). B ciyyae anemmsiMOHHOTO 00’KalOBaHMs yKa3aHHOE pPELICHHE BCTYNaeT B
3aKOHHYIO CHJIY CO JIHS IPUHSTHS TOCTAHOBIICHUS apOUTPayKHOTO Cy/a arnesuIIIMOHHON HHCTaHIIMK (IaTON
NPUHATHUS TIOCTAHOBJICHHS Cy/a aleUIIMOHHON WHCTAHIIMYM CUUTACTCS J]aTa €ro M3rOTOBICHHUS B ITOJHOM
o0BeMme).

OnepanuoHHasi apeHja:

JloroBop ormnepanMoHHON apeHibl HEABMXMMOTO UMYyIIecTBa, B KoTopoMm @oHJ sBisieTcs
apeHIaTOPOM, TIPU3HAETCS C MOMEHTA!

- C JIaTHI IIepeaadn 00beKTa HEIBMKMMOCTH B apSHIY 110 aKTy IpHeMa-Tepeaadn;

- C IaThI YCTYIIKU IpaBa apeHIbl 00bEKTa HEABKMMOTO HMYIICCTBA.

JlaHHBIC JOTOBOPHI IPU3HAIOTCS 10 HACTYIJICHUS MOMEHTA:

- MOJIIIMCAHUS aKTa BO3BpaTa HMYIIECTBA apEHI0AATEIIO;
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- nepenauu [I1D npas n 0053aTENBLCTB 110 JJOrOBOPY TPETHEMY JIUILY;

- NpOYEro MpeKpalleHus IpaB W 00s3aTeNbCTB IO JOrOBOPY B COOTBETCTBHH C
3aKOHO/IaTEIbCTBOM HIJIH JIOTOBOPOM.

CnpageuinBasi CTOMMOCTb MPaB 110 JOTOBOPY apeH/Ibl, apEHIaTOPOM 110 KoTopoMmy siBisieTcs [T D,
paBHa HYJIIO B CIICAYIONIHX CITydasx:

- €CJIN CPOK OTOBOpa apeHbl He npepbimaeT 1 (OauH) rof (IpyU 3TOM MIPOJIOHTAIIH CPOKa
JIEHCTBUS TOTOBOPA apEHIBI HE MPOUCXOANT) (KPAaTKOCPOUHAS apeHIa);

IIpu ompexneneHnn cpoka apeHAbl HEOOXOOMMO YYHTHIBATH PEATBbHBIA CPOK apEHABI C Y4ETOM
BO3MOJKHOH TpostoHTanuu. Eciii Ha JaTy 3aKiIIo4eHHs JOrOBOpa M3BECTHO, YTO CPOK apeHbl OyzaeT Oosee
OJIHOTO T'07a, HE3aBUCHMO OT AaThl OKOHYAHUS CPOKAa apeHABI IO JOTOBOPY, TAKYyI0 apeHAy HEoOXOIUMO
paccMarpuBaTth Kak JIOATOCPOUHYIO.

Bo Bcex OCTaJbHBIX CIIydasX CIIpaBe/JIMBasi CTOMMOCTh IPaB 10 JOTOBOPY apeHbl, apeHAaTOpOM
no koropomy siBisiercst 1@, ompenensiercst Ha OCHOBaHMM OT4eTa oleHIIMKa. OIEHKa IPOU3BOJHUTCS
OLICHIIMKOM B CPOKH, COOTBETCTBYIOLIME TPEOOBAaHWSM, YCTaHOBICHHBIM HacTosimuMmu [IpaBumamu u
JIEACTBYIOIIMM 3aKOHOJATEIbCTBOM PD.

IIpu sTOM B CcOCTaB KPEIUTOPCKOW 33/J0JDKEHHOCTH BKIIOYAETCS CIpaBEUINBas CTOUMOCTb
00513aTeNIECTB 110 TAKOMY JOTOBOPY ONEPAalMOHHOM apeHIbl B pa3Mepe HEHCIOIHEHHOTO 0053aTeIbCTBa 3a
HCTEKIINI IEPHOA B COOTBETCTBHU C YCIOBHAMH JOTOBODA.

CnpaBeuinBasi CTOMMOCTh PaB apeHIbl 3€MENBHOTO YYacTKa, Ha KOTOPOM HAaXOAWUTCA OOBEKT
HEJBIDKUMOCTH, BXOIAIIMH B cocTaB akTHBOB MOHIA, NpU3HAETCS pPAaBHOW HYNIO, TaKk Kak OHa
OTIOCPEZIOBAaHHO YYHUTHIBACTCS OIICHIIMKOM B CIPaBEUIMBOM CTOMMOCTH TaKOTO OOBEKTa HEJBIKIMOCTH.

ITo noroBopam onepanuOHHON apeHbl, B KOTOPbIX DOHA BBICTYNIAET apEHAATOPOM, KPEAUTOPCKAast
3aJI0JDKEHHOCTh B CyMMe IUIaTeXka, MOJUIeKallero OIulaTe 3a pacyeTHBIM mepuof (MeproJl onpeaenseMblit
JIOTOBOPOM ~ apeHnbl, Kak IepuoJ, 3a KOTOpPbIM  INPOU3BOAUTCS  APEHAHBIA  IIATEXK  —
Mecs1Y/KBapTajl/IoIyroane/ro 1) IPU3HAETCsl B MOMEHT OKOHYAHMS TEKYIIIEro pacueTHOro repruoaa B ciydae
€CJIU TOCNIeAHUH JIeHb TaKOTo Mepro/ia sBIIETCsS HepabouuM THEM, KpeIuTopcKast 3aJOJDKEHHOCTh B CyMME
apeHTHOTO IIJIaTeXXa 32 BECh PACUETHBIH MepUOJ IPU3HACTCS HA MTOCICAHUI paboYmii IeHb NepHo/ia C YIeTOM
Hepa0Oo4mx JHEH mocie aaTel pacdyera. Kpenuropcekas 3a10/DKEHHOCTD NTPEKPAIaeT MPU3HABATHCS B ATy
CIMCaHUs IEHEXKHBIX CPEICTB B CUET OIUIATHI 3300KeHHOCTH PonpoMm. Ecim apeHnHas miaTa omiadyeHa
@DOHZOM aBaHCOM, TO MpeKpalleHHe NPU3HAHMUS KPEAUTOPCKONW 3aJ0JDKEHHOCTH IPOU3BOAUTCS
OJHOBPEMEHHO C NPEKpalllCHHEM MPU3HAHHS OTPaKEHHOM paHee B KAayeCTBE aKTUBA MPENOIJIATHI IO
COOTBETCTBYIOLIEMY aBaHcy. B cmywae ompenenenuss CHA Ha gary, KOTOpas HE COBHAQJaeT C Jaroil
OKOHYAaHHMS TEKYLIETOo PacuYeTHOTO IEepHOAA/TIOCIEAHNM pabodrM IHEM TEKYILIEro PacueTHOro HepHona
JIOTIOJTHUTEILHO MIPU3HAECTCSI KPEIUTOPCKas 3aJ0JDKEHHOCTh B CyMME, PACCUUTAHHON IPONOPLUOHAIBHO
KoJIM4ecTBy IHeH no matel onpeaeneHus CHA. Takas 3aJ0/DKEHHOCTh IPU3HAETCSA B JI€Hb ONPEICIICHUS
CYA u paccuHThIBaeTCSA MO (PopMyJIe:

t—ty+1

K3=P%————,
ty—ty+1
rue:
P — apeHaHbII IUIATEX, OTHOCALIMNICS K TEKYLIEMY IIEPUOAY,
t — ;maTta OLICHKU,
to — JlaTa Hayajla pacyeTHOro Nepuoaa,
t; — 1aTa OKOHYaHUs paCUETHOTO MEePHOAA.

CropaBeuinBasi CTOUMOCTb KPEJUTOPCKOHM 3aJ0JDKEHHOCTH IO JOTOBOpAaM apeH[bl, CpoKoM 10 1
(Onnoro) rona (KpaTKOCpOYHAs apeH/1a) OIpeAeIseTCs:

- Ha Kaxyto jnary onpexaeneHuss CUA, B pazMepe 0053aTenbCTB 110 JOTOBOPY HA yKa3aHHYIO aaty. B
cilydyae, €ciii 00s3aTeNIbCTBa II0 JIOTOBOPY HE MOTYT OBITh HAJEXHO OIpEAeIeHbl Ha TAaKyl0 AaTy, TO
MIPUMEHSIOTCS METOBI AlIIPOKCUMAIINH.

CrpaBeiiBasi CTOMMOCTh KPEIUTOPCKOH 3a10DKEHHOCTH TI0 JOTOBOpAM apeH[Ibl, 3aKII0YeHHON Ha
cpok 6omnee 1 (OmHOro0) TOAA (AOATOCPOUHAS apPEeH IA) ONPEENSIETCS 10 MIPUBEICHHOM K JIaTe OIEHKH CyMMe
apeHAHBIX TJIaTeXeW Ha Bech CPOK JEHCTBUSA IOrOBOpa apeHIbl IO METOJy NPUBEAEHHOH CTOMMOCTH
neHexxHbx oTokoB (ITpmtoskenne Nel). IIpu 3TOM Takoil Cpok He JOJDKEH NMPEBBIIATH CPOK JIEHCTBHS
IIpaBun noBepuTensHOro ynpasneHuss GoHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeH/Abl C YYeTOM
BO3MOJKHOH TposoHranuu. Eciin Ha nary 3akiioueHus JI0roBopa M3BECTHO, YTO CPOK apeHabl Oyner Oonee
OJTHOTO Tr0jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylo apeH;y HeoOX0IuMo
paccMaTpuBaTh KaK JOJITOCPOUYHYIO.

B kauecTBe CTaBKM JUCKOHTHUPOBAHHS HCIOJNB3YETCSl CTaBKA, YCTAHOBJICHHAs JHOTOBOPOM, a €CIIH
JOTOBOPOM CTaBKa HE YCTAHOBIJICHA, UCIIOJIb3yETCS PIHOYHAS CTaBKa. PEIHOYHAS CTaBKa OMPENENeTCs MO
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COCTOSIHUIO Ha KaXK/Abli pabouuii 1eHb (1aTa OLEHKH).

B xauecTBe ppIHOUHOI CTaBKU MPUMEHSETCS CpEHEB3BEIICHHAS MPOIICHTHASI CTAaBKA 110 KpeAUTaM B
PYOJIIX U HHOCTPAHHOM BAIIOTE HAa COMOCTABUMBIHN CPOK (COMOCTABUMBII CPOK — CPOK, OCTABIIIMIACS HA IATy
OIICHKHU JIO MOTAIICHUs OI[CHUBAEMOW KPEITUTOPCKOI 3aI0J’KCHHOCTH ), IPEIOCTABIICHHBIM HE(YUHAHCOBBIM
OpraHu3aiusM (s JTOJKHUKOB, SBIISIOLUIUXCS FOPUIMYCCKUMH JIMIIAMU) I (U3UUCCKUM JUIaM (s
JOJDKHUKOB, SIBJISFOINUXCS (PM3MIECKUMHE JIMIIaMH), B 1eJIoM 1o Poccmiickoit @eneparnm, packpsiBaeMas Ha
o(uLMansHOM caiite banka Poccuu u onpesiesieHHas B COOTBETCTBUM € Pa3BEPHYTOM LIKajioif®,

Ecnu nmocnenuss packpbitas Ha caiite banka Poccuu cpenHeB3BElIEHHAs CTaBKa MO KpeAUTaM
paccunTaHa paHee, YEM 3a MecAll IIEPBOHAYAILHOIO NMPU3HAHUS WM JaThl OLEHKH, a TaKXKe B Clydae
W3MEHEHHUs1 KioueBol crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOM CTaBKU IMPUMEHSETCS CIEAYIOLUN HOAX0 !

- KioyeBasi ctaBka banka Poccuu, geiicTBoBaBIasi B Mecsile, 3a KOTOPBIA OmpeneiaeHa
CpeHEB3BEIICHHAs CTaBKa 110 KpeAuTaM, CpPaBHUBAETCS C KI0YeBOM cTaBkol banka Poccun, neiictByromei
B MecsIIIe TIePBOHAYATBHOTO MPU3HAHUS / ¢ I3MEHCHHOM KITI0YeBOM cTaBkoit banka Poccuy;

- ecnu kioueBas craBka banka Poccun He M3MeHMJIACh O MOMEHTa MEepBOHAYAIBLHOTO
NpPU3HAHUS, B KAa4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHSASA PACKPbITas CPEAHEB3BEILIEHHAS CTaBKa 110 KPEAUTaM;

- ecnu KiodeBas craBka banka Poccum wm3MeHmnach (B TOM dHCiIe 10 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OIpeeseTcs mo GopMmyre:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.pem. - OLEHKA CPETHEB3BEUIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKa MO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJIOTE,
nyonukyemas Ha odunMansHOM caiite banka Poccum, 3a mecsi, Haubosee ONM3KHHA K JaTe OLEHKH, 110
KpeuTaM CO CPOKOM MpPUBICUYEHMS, TOMAJAIONIMM B TOT € HMHTEPBAJl, YTO U CPOK, OCTaBIIUIiCS Ha
OTUYETHYIO JIaTy JI0 MOTAIICHHsI OLEHUBAEMOU JEOUTOPCKON 3aI0IKEHHOCTH,

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

KCqp. - cpennss ximoueBas ctaBka banka Poccun 3a kaneHaapHsIi Mecsll, 3a KOTOPBIN onpefeneHa
CTaBKa Tcp.pin.-

Cpemnsis 3a KalleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs mo gpopmyoie:

KC 2 KC; + T,
cp. — T )
rue:
T — xonM4ecTBO JHEW B KaJCHJAPHOM MECSIIE, 3a KOTOPBII paCCUUTHIBAETCS MIPOLIEHTHAS CTABKa,
KC; — ximoueBas craBka banka Poccuy, feiicTBoBaBIIast B i-OM IeproJie KaJICHIAPHOTO MecsIIa,
T; — xonu4yecTBO NHEH KaJEHIAPHOIO Mecsla, B TEYEHHE KOTOPBIX JEHCTBOBajga IPOLEHTHAS
ctaBka KC;.
Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenpernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH ;

[Ipu3HaHUE KPEAUTOPCKON 33JOIDKEHHOCTH U MTOTyYSHHBIX MPEAOIUIAT MPEKPaIIaeTcs B CIydae:

- HCIIOJIHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHecenus B EI'PIOJI cBeneHud o JMKBUJALMM KOHTpareHTa B IOpSKeE,
YCTaHOBJIEHHOM JI€HCTBYIOIIUM 3aKOHO/IATEIbCTBOM;

- MPOYEro TpeKpalieHuss 00s3aTeNbCTBA B COOTBETCTBHUHM C 3aKOHOJATEIHCTBOM HIIH
JIOTOBOPOM.

OueHKa KpeauTOPCKOM 32/10/1:KeHHOCTH (00513aTeJIbCTB):

CrpaBeyIMBOI CTOMMOCTBIO 00S3aTENILCTB 10 BBIJa4€ WHBECTHIIMOHHBIX MAeB MPU3HAETCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYITUBIIAS HA OAHKOBCKUH CYET, OTKPBITHIN YTPABIISIONICH KOMITAHUEH [T y4eTa
umyiectsa @oH/a B OIUIaTy MHBECTULIMOHHBIX MaeB.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBITUIATE JCHEKHOW KOMIICHCAIIUH TPU TOTAICHHN
WHBECTUIMOHHBIX MAeB MPU3HAETCS CyMMa JCHEKHBIX CPEJICTB, NPUYUTAIOIIASCS K BBIIIATE BiaJelibliaM
WHBECTUIMOHHBIX T1a€B, pacCUNTaHHAs JIUIIOM, OCYLLIECTBIISIONUINM BEeIEHUE PeecTpa MHBECTULIMOHHBIX M1aeB
Y COIJIacOBaHHas ¢ YIpaBIsitolled KoMIaHue.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTEIhCTB 1O BBHIIUIATE HAJIOTa Ha JOXOIbl (PU3UYECKUX JIUIT
MPU3HAETCS CyMMa HaJlora, UCUMCIIEHHAs Ha ATy BBIIUIATHI 10X0/1a MalliuKaM Y IpaBIIstoleil KOMITaHUEeH.

CripaBeJIMBO CTOMMOCTBIO 005I3aTENILCTB 110 BO3MEIICHHUIO 32 CUET UMYIIECTBA, COCTABIISIONIETO

S Ucrounnk undopmauun: OduipansHei 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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®oH/I, COOCTBEHHBIX JCHEKHBIX CPEICTB YHpaBisomeil kommnanuu DOHIA, HCIOIb30BAHHBIX CHO IS
BBITUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C MOTAlIEHHMEM HMHBECTULMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyUYeHHas OT YpaBJsIouiel KOMIIaHUU.

CrpaBe/uiMBasi CTOMMOCTh 0053aTEIBLCTB MO BBIIUIATE JOXOJ0B MANIIUKaM OICHHBACTCS B CyMME
JIEHEKHBIX CPENICTB, MPUYUTAIOIIMXCS K BBITLIATE BiIajeIbllaM HHBECTUIIMOHHBIX MaEB.

CripaBeIMBOM CTOMMOCTBIO 0053aTENBCTB, MOICKAIITIX HCIIOTHEHHMIO 32 c4eT akTHBOB DoH/a, B TOM
ymcie 00s3aTeNbCTB 0 BHIIUIATE BO3HATPaXKACHHUS YTpaBisiomed kommannd, CHenuann3upoBaHHOMY
Jemo3uTapuio, ayIuTopy, JUITY, OCYIIECTBIIIONIEMY BeICHIE peecTpa BlaleIblieB HHBECTUIINOHHBIX ITacB
®oHza, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacdeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacdeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) YmpaBisitomied kommaHnu PoHma w (Wim) areHTaM IO
BbIJIaYe, IOTAIIEHUI0 W OOMEHYy WHBECTHUIIMOHHBIX IIaeB, a Taikke 00s3aTeNhCTB MO OIUIATe MPOYHUX
Pacxo/I0B/TI0 BHIIIATE UHBECTUITMOHHOTO TOX0/1a MANIUKaM, OCYIIECTBIIEMBIX 3a cUeT uMyinecTsa DoHaa
B COOTBETCTBUM C TpeOOBaHUSMHU JEHCTBYIOIIETO 3aKOHOJATENbCTBA, MPU3HAETCS CTOMMOCTD
BO3HArpaxacHus (YCIyr, CKUAKH, HaJI0aBKH)/UHBIX O0S3aTelbCTB, pPACCUYMTAHHAS HCXOIS M3 YCIOBUMN
norosopos (IIpaBui JoBepHTENLHOTO yHpaBleHHs uMyliecTBoM DoHna)® mwin ykazaHHas B IEpBUYHBIX
YYETHBIX JOKYMEHTax (aKTaxX OKa3aHHBIX YCIYT, BHICTABIEHHBIX CUETax, MPHUKa3ax, MHBIX JOKYMEHTaX,
TMOATBEPKAAOINX aKTUBBI U 00s3aTeNLCTBA CBSI3aHHBIE C HEABUXXUMBIM I/IMyI_[IeCTBOM).

Kpenuropckas 3aqomKEeHHOCTh «IO BOCTPEOOBAHHS», KPEOUTOPCKAS 3aI0JDKEHHOCTh IO HAJIoTaM,
OIICHUBACTCsS B HOMUHAIBFHOW CyMMe O0s3aTelbCTBa, MOAJICKAIIETO OIUiaTe YIPaBIAIONEH KOMIaHHEH
Donna.

Kpenuropckas 3a0DKCHHOCTD, TOJUIC)KAIIAs ITOTAIICHUI0 UMYIIECTBOM, BOZHHKINAS O IOTOBOpaM
MEHBI, HOBallMM W JAPYIUM aHAJIOTUYHBIM [OTOBOpPaM, OIICHWBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJJIeXKAIETo TMepeaye, B COOTBETCTBUHM C TMOPSIKOM OTMpEeNICHUs] CIPaBEATUBON CTOMMOCTH TaKOTO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOJ’Iy‘IeHHI)Ie MMpeaoIIaThl OLICHUBAIOTCA B CYMMCE MMOJYYECHHBIX JE€HCKHBIX CPCICTB.

IV.  Omnpeaejienne py06.ieBOro 3JKBHUBAJEHTAa CHPaBeIJIUBOH CTOMMOCTH,

onpezleﬂemloﬁ B BAJIIOTE.

CnpaBelyinBas CTOMMOCTb aKTHBOB M 0053aTENbCTB, ONpEJAEICHHAsh B BAJIOTE, OTIWYHOW OT
poccHiicKOro pyOuisi HOMJIEKHUT IepecyeTy B pyOsid 1o o(UIMAILHOMY KypCy, YCTaHOBJIEHHOMY baHkom
Poccun Ha naty oneHku. B Tom ciydae, ecnu odUIMaNIbHBIA Kype BaJrOTBl baHKOM He ycTaHOBICH, IS
nepecyera B pyOIIH HCIONB3yeTCsl Kype BAIIFOTHI, YCTaHOBJIEHHBIN bankom Poccnu Ha mpenpiayiyo nary.

B cnydae ecnu bankoM Poccur He yCTaHOBIIEH Kype HHOCTPAHHOM BaJIIOTBI, B KOTOPOH BEIpaKeHa
CTOMMOCTb aKTHBOB/0053aTEeNbCTB, K PYOIIFO, TO HCIIOJB3YETCS COOTHOLICHHE MEXIY KypCOM HHOCTPaHHOM
BAJIIOTHI K PyOJIeM, ONpeeNIieMOe Ha OCHOBE Kypca STUX BATIOT 110 OTHOLICHHIO K aMEPHKAHCKOMY JOJUIApy
(USD)” (kpocc-Kypc HHOCTPaHHOM BaIIOTEL, ONPEeNIeHHOI Yepe3 aMepukanckuii gomaap (USD)).

V. Iopsaok pacyera BeJIMYMHBI pe3epBa Ha BBIIVIATY BO3HAIPAKICHUS M
HCNOJb30BAHHA  TaKOI0 pe3epBa, a TaKkKe IOPAAOK  y4yera
BOZHAIPA:KIEHUN M Pacxod0B, CBA3AHHBIX C J0BEPHUTEJbHLIM
ynpasjenueM Pongom.

PesepB Ha BbITUIATY BO3HArpaXkJIeHUs (GOpMHUpYETCs OTHENFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArPaXK/ICHHs yIPABJISIONICH KOMIIAHUU M B YaCTH pe3epBa Ha BHIMJIATY COBOKYITHOTO BO3HATPAXKICHHUS
CIIELUATIM3UPOBAHHOMY  JIETIO3UTAPHIO, ayJIUTOPCKOM opraHu3ainuu, oueHmuky I[IN® wu nuny,
OCYIIECTBIISIIOIEMY BEJCHHE peecTpa BIaJebleB WHBECTHIMOHHBIX maeB [IM® (manee — pesepB Ha
BBITUIATY NPOYNX BO3HArPAXKICHUH).

Pe3epB Ha BbIIIaTy BO3HATPAXKICHUH HAYHMCIIAETCS U OTpakaeTcsl B cocrtae oos3aTenseTs [1MD B
TEUeHHEe OTUYETHOTO rojia: ¢ HanboJsiee IMO3/AHEeH U3 IBYX JaT — JaThl Hayalla KaJeHIapHOTO To/la WK JaThl
3aBepleHus (OKoH4aHus) popMHUpoOBaHUs - 10:

—  J1aThl OKOHYaHUS KaJEHAApPHOTO T0/1a;
— JaThl BO3HUKHOBEHHsS OCHOBaHUS Jyisi mpekpaimeHus: [IM® (BKIIOYUTENBHO) B 4YacTH

® B cootsercTBuH C 1. 4.49 KOHIENTyalbHBIX OCHOB (PMHAHCOBOI OT4ETHOCTH, MPUHATHIX CoBeToM o MC®O, pacXoibl IPU3HAIOTCS,
ecad BO3HHKAeT yMEHbBIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAaJIGKHO H3MEPEHBIL.

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

Jns ueneil  anmpokcMManMM pasMepa  00s3aTENbCTB MCIONB3yeTCs CTaTUCTHKAa 3a mocnenanue 12 (JBeHaanaTe) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAalUK IIPUMEHUM
[P HAIUYHUY JaHHBIX HE MEHee 4eM 3a MocIenHne 2 (Ba) Mecsia, peamecTByomux gate onpenencuus CUA ITHAD.

B naty moctymienus JOKyMeHTa, MOATBEP K JAIOIIET0 OKa3aHHbIE YCIYTH, TPOU3BOJUTCS KOPPEKTUPOBKA HAYNCIICHHBIX 0053aTC/IbCTB
JI0 UX PEabHOTO 3HAYCHHUS.

" O¢unmanbnas undopmanus myGnukyercs Ha caiite Banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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pe3epBa Ha BBIILIATY BO3HArPaXKJIEHUS YIIPABIISIIONICH KOMIIAHUY;
—  HawboJjee Mo3AHEH U3 IBYX JaT MPH MPEKPALICHHUY - TaThl OKOHYAHUS pUeMa TpeOOBaHHHA
kpenutopoB [IM® unu natel okOHUYaHMS peanu3anuu Bcero umyuiectsa [11AD.
Pe3epB Ha BhIIaTy BO3HArpaxaeHUW HauuciseTcs coryacHo npasuiam Y [IN® napacTtaromum
UTOTOM H OTpaxaercs B coctaBe o0s3atenscte [IM® Ha kaxayro pgary ompenenenus CUA,
npenycMoTpeHHyto [IpaBuiaMmu onpeaeneHuss CTOMMOCTH YHCThIX aKTUBOB.
Pe3epB Ha BbIIIATYy BO3HArpaKACHMS YOPABIAIOLIEH KOMIAHUM W PE3EPB HA BBHIILIATY HPOYMX
BO3HATPAXICHUH, B CIlydae, €CId pa3Mep TaKuX BO3HarpaxiaeHuil ompernenserca ucxons m3 CI'CUA,
PacCUMUTHIBAIOTCS OT,I[CJILHO 1(0) Kamﬂoﬁ YacTH pe3epBa B CIEAYIOLIEM HOPSAKE:

(CU. P“C“+Zcq4) Z(x o
* n=l _
%= D T, g{sk’

rze:
K — mOpsIKOBBI HOMEP Ka)I0T0 HAYHCIICHUS pe3epBa B OTYSTHOM TOlly, IPUHUMAIOIIHMH 3Ha4eHHUs oT 1 110
i. k=1 — mopsKOBEINl HOMEp MOCIEIHETO (TEKYILEero) HAYUCIICHUS Pe3epBa;

k. CyYMMa Kaxa0ro nponu3BeACHHOI0 B TCKYIIEM OTYCTHOM I'oly HAYUCJICHUA PE3CPBa;

' - cymMMa 04epeaHOro (TEKYIIEro) HAYMCIIEHUs PE3EPBA B TEKYIEM OTYETHOM TOJLY;

D - KOJIMYECTBO pa60q1/1x I[HCI;'I B TCKYLICM KAJICHAAPHOM IOy,

i KOJIM4YCCTBO pa60q1/1x ,I[Heﬁ nepuoaa, onpeAaACJICHHOro ¢ Ha4dajia TCKylero OT4eTHoro roga 10 (BKJ'HO‘IEIH)

JAaTbl HAYUCJICHUS pE3CpBa i

1
t — mopsaakoBeIi HOMep pabodero AHSA, MPHUHAAJESKAINETO INEPUOAY, 3a KOTOPBIH OMpeeseHO i

NpUHUMAaomui 3HaueHus ot 1 10 d. t=d — MopsAAKOBBI# HOMEp PaGoYero JHA HAYMCICHUS pe3epBa | ;

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| Ka)XXJ0ro pabodero AHS t, 3a HCKIIIOYEHHEM JHA d.

Ecmu Ha pabounit nens t CHA He ompeneneHa, oHa mpuHUMaeTcs paBHoil CUA 3a nmpeAmecTByOMmui THIO t

pabounii IeHb OTYETHOTO ToJIa.

Cq A é)acv . .
- pacuerHas (mpoMexyrouHas) BennunHa CYA Ha naty d, B KOTOpoH HaumcisieTcs pesep !

OTIpeZieIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3araTol 1Mo Gopmyie:

> (T z(x,,,m :

& = T i T )
(Axmuewt ; — Kmy +ZS )— (ZCLIA * ! ! )
C%dpacq — t=1 D

> (6T) Z(x,,pn "
(n—l + )

e

Axmuebt
- pacucTHas BEJIMYMHA AaKTHBOB, BKJIHOYas ﬂe6I/ITOpCKyIO 3a10JDKCHHOCTh Ha JaTy d.

JleOuTopckyio 3aJ0KeHHOCTh Ha Jaty d HeoOXOAWMO YYMTHIBATH 0 HAYUCICHHWS BO3HATPAKICHUH U
pe3epBa Ha BBHIIUIATY BO3HArpakaeHus 3a naty d. B ciaydae omatel B gaty d ynpasisiomer KoMIaHue u3
[IN® Bo3HarpakaeHWil, HAYUCIEHHBIX B AaTy d, HEOOXOAUMO TIPH ONPEAEICHUH PACUETHOH BEITHMIUHBI
aKTHBOB Ha J1aTy d yBEIMYUTh CyMMY aKTHBOB HA CYMMY YIUIAYeHHBIX BO3HArpakJIeHUH B AaTy d.

Km,

- BeJIMUMHA KPEAUTOPCKOW 3a70JDKEHHOCTH 0€3 ydeTa HAauMCIICHHBIX BO3HArpaKIeHWi Ha narty d,
BKITIOYAst OCTAaTOK pe3epBa Ha BBHIILUIATy BO3HAarpaxaeHus Ha aaty d-1, rae d-1 —mpenmecTByromuii pabounit
neub gare d.

i—1
2. S«
k=1 - 06u1a;1 CyMMa pe3€pBOB Ha BBIIUIATY BO3HArpaXJACHN, HAYUCJICHHbBIX C Ha4aJia roaa A0 AaThbl d.
X. IIPOUCHTHAA CTaBKa, COOTBCTCTBYIOIIAA:
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XYKn " o
- pa3Mep BO3HArpaxkJIeHHs yIpasJistonied koMmnaHuu otHocutTenbHOo CI'CUA, ycTaHOBIIEHHBII

npasunamu 1Y IU® (B nonsx), AeiicTByrommuMii B TeueHue nepuoga ' ;

X
e COBOKYTIHBIM pasMep BO3HArpaXKJCHUH CHEUAIN3HPOBAHHOMY JETO3UTAPHUI0, ayAUTOPCKON
opranm3amyy, oneHmuky [IM® (Toapko A WHTEPBAIBHBIX W 3aKkpHITEIX [1M®D), O6upke (TOIBKO IS
ouprxeBoro [TM®) u Iy, OCYIIECTBIAIONIEMY BEJCHHE peecTpa BIIaeNbIeB HHBECTUIIMOHHBIX nTaeB [T D,
otHocutenbHO CI'CYA, ycrtanoBmenHsii npaBmwiamu Y I[IU® (B momsax), OEHCTBYIONMH B TEUCHHE
nepuoma ||
N — K0JI-BO CTaBOK, AEHCTBOBABIINX B OTIETHOM TOY;

" - xaXk7as MPOLICHTHAS CTaBKa, ICHCTBOBABINAS B TCUCHHE TIEPHOIA i

” . X
" - Konu4ecTBO pabounx AHEH mepuoja, B KOTOPOM JEHCTBOBala CTaBKa |, IpHUHAIJIEKAIIECE TIEPUOLY

N
r Ti= Z_;Tn
,rae n=
N N N N
Z(xyKnTn ) Z(‘xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 4 =t n=1 4+ n=t
( T T : ( T Ti )
3HaueHus Z—’qzl(f"T"); D ;1 1+ D He
OKPYTIISIFOTCA.
i caqre

OkpyrieHue npu pacyere u
3ansTon.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPaKICHHUS YMEHBIIACTCS HAa CyMMEI
HA4yMCJICHHOIO B  TEYEHHE  OTYETHONO TOAAa  BO3HAIPAXKICHUS  YNPABIAIOUIEH  KOMIIAHMH,
CIIEIUAIN3UPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKOW opraHu3anuu, oueHmuky [IN®D (Ttombko s
UHTEPBAIBHBIX M 3akpbIThix [IM®), m numy, OCYIIECTBISAIONIEMY BEICHHE pEecTpa BIaJeIbIeB
MHBECTUIIMOHHBIX naeB [T .

He ucnonb3oBaHHbIN B T€YEHUE OTYETHOI'O I'OJja PE3EPB HA BBIILIATY BO3HATPAXKIEHUS IOUIEKUT
BOCCTaHOBJICHHUIO T10 OKOHYAHUIO OTUYETHOTO I'0f[a, HO HE MO3/IHEee NMePBOro pabovero AHA roja, CIeAyIOIero
32 OTYETHBIM, U NPHU3HAETCS B COCTABE NPOYMX JOXOAOB. YKa3aHHOE BOCCTAHOBJIEHUE OTpa)KaeTcsl Npu
nepBoM onpezesneHnn CHA B roay cieyronyM 3a OTYETHBIM FOJI0M.

[IpeBbiieHHe pa3mepa BO3ZHArpaXAE€HUH, a TaKKe pacxXodOB, CBA3AHHBIX C JOBEPUTEIbHBIM
ynpasiieHueM ®oHAO0M, HaJl COOTBETCTBYIOIIMM Pa3MepOM, YCTAHOBJIEHHBIM MPaBUIaMH JTOBEPUTEIHHOIO
ynpaBieHus @DoHma, OTpaxkaeTcsi B COCTaBe JCOUTOPCKOM 3aJIOJDKEHHOCTH, KakK 3al0JDKEHHOCTH
yrpasisone komnanuu nepex @oHmoM, 1 MoaIeKUT 00s3aTeIbHOMY Bo3MeIIeHuio B DoHST.

Peseps Ha BbIILIaTy BO3HArpaXkJ€Hus, pa3Mep KOTOPOIo 3aBUCUT OT PE3YyJIbTaTOB NHBECTUPOBAHNUS,
HE BKJIIOYAETCS B cocTaB 00s3aTenscTB DoHTa.

Wnsie peszepssl B PoHE HE GOPMHUPYIOTCS U HE BKIIIOYAIOTCA B cOcTaB 00s3aTtenseTB Donma.

MMPOU3BOAUTC HAa KaAXIAOM ﬂeﬁCTBHH a0 2-X 3HAKOB IIOCIIC

VI. Tlopsaok yperyiMpoBaHHsl Pa3HOIVIacHii Mexay YmnpasJjsioumiei
koMnanueid 1 CneuMaJM3MpPOBAHHBIM /IeNO3UTAPHEM NPHU oNpeaeleHUN
CTOMMOCTH YHCTBHIX AKTHBOB

B ciyuasx BersBineHns onmmOku B pacuere CHA 1 pacyeTHOI CTOMMOCTH OIHOTO HHBECTHIIHOHHOTO
Tast, MPUBOIAIICH K OTKIIOHCHHIO UCTIOIB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa (00s13aTeNIbCTBA) B pa3Mepe
0,1% u 6onee koppextHoit CHA, n/nnm otkiionenne CHA Ha 3TOT MOMeHT pacyerta coctanisiet 0,1% u 6oee
KoppekTHOM CUYA, a Tak ke B CIlydasX BBIIBICHHS (pakTa HECBOCBPEMEHHOTO NMPU3HAHMS/TIPEKPAIICHUS
Mpu3HaHUS akTuBa (00s3aTEeNbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00sS3aTeNbCcTBa)
CrienMaau3upoBaHHBIN IENO3UTapuid U YTIpaBisionias KoMIanus npou3Boaar nepecuer CHA u pacueTHOM
CTOMMOCTH WHBECTHIIMOHHOTO Tas. YTPaBJAOmas KOMIIAHHS OCYIISCTBIISIET BO3MCEHICHHE yIepOa
BJIaJICJIbLIAM HHBECTHIIMOHHBIX ITA¢B B COOTBETCTBHY C HOPMATHBHBIMH IPABOBBIMU aKTaMHU.
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Crneunan3upoBaHHBIN ICMO3UTAPUI U YIIPaBIIAIONIas KOMIAHUS COCTAaBISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U (akTe ero ycrpaneHnus. [1pu atom Crienmani3upoBaHHbli qeno3urapuii He no3anee 3 (Tpex)
paboumx AHEH ¢ 1aThl MOJANUCAHUS AKTa O BBISBJICHHOM OTKJIOHEHUH U (PaKTe €ro YCTpaHEHHUs YBEIOMIIIET
o (akre otknonenus bank Poccum.

Ecnu BbIIBIICHHOE OTKJIOHEHHE HCIIOJIB30BAaHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTenbCcTBa)
coctasiser meHee yeM 0,1% xoppextHOit CHA, u oTkinoneHne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIIIET
meree 0,1% xoppektHoit CYA, Vmpammstomas koMmanus U CHeNUaIu3MpOBaHHBIN IEHO3UTAPUI
ONIPEZEIAIOT, HE IIPUBEJIO JIM BBISIBICHHOE OTKIOHEHHE K IIOCICIYIOIIMM OTKJIOHCHMSM, B YacTH
WCIIONIB30BaHHON B pacdere CTOMMOCTH akThBa (oOs3arensctBa) m CUA, cocraBmatomum menee 0,1%
koppexTHOi CHA 1 He npom3BoaaT nepecueT CUA 1 pacdeTHOH CTOMMOCTH OJHOTO WHBECTHIIHOHHOTO T1as,
Ylicla WHBECTHLIHMOHHBIX MIAa€B HA JIMIEBBIX CUETAaX BIAJENBIEB. YTNPaBISONas KOMIAHUS H
Crneunanu3poBaHHBIA AENO3UTapuid 00s3aHBl IPUHATH MEPBl s IMPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYyallUH.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepaunoHHas 1eGUTOPCKas 3a10/LKEHHOCTh — JEOUTOPCKas 3aJ0JDKEHHOCTH KOHTPAareHTa,
BO3HHKAIOIIAs B X0Ji¢ HOPMAJIBHOT'O ONEPalMOHHOTO IMKJIa, KOTOpas OyJeT MoraieHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hacrosmux IlpaBmiax ompenemenns CYA B ciydae NpPOCPOYKH HCIIOJIHEHUS
00s13aTeNbCTB. JOMyCTUMBIE CPOKHM IPOCPOYKH, YCTAHOBJICHHBIC MU OICPAllMOHHOW HeOUTOPCKOM
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
[IpaBunax ompenenenuss CUA, ecin MHOE HE MOATBEPXKIECHO BHYTPEHHEH CTAaTUCTUKOW YIpPaBISIOLICH
koMraHuu. OnepannoHHas 1eOUTOpCKast 3a0JDKSHHOCT OLIGHMBAETCS 110 HOMUHAITY B CIIy4ae OTCYTCTBHS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Ha6aronaemas u qocrynnasi Oup xeBasi IUIOMIAKA — TOProBasl IUIOIIAAKA POCCHICKON U (MITN)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBunax onpexencans CUA x KoTopoil y Ynpasisronieii KoMITaHu!
€CTh JIOCTYI, KaK HalpsMylo, TaKk U depe3 (PUHAHCOBBIX NMOCPEIHUKOB. YKa3aHHbBIC OMPIKEBBIEC TUIONIAIKH
NPUBEJICHBI B TIPHJIOKEHUH 3.

AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OII€paluy C aKTUBOM HIIH 00513aTeIbCTBOM IIPOBOAATCS
C JIOCTaTOYHOM 4acTOTOH U B JOCTAaTOYHOM 00OBbEMeE, IO3BOJIAIONIEM MOTydaTh HH(POPMALHMIO 00 OLEHKAX
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM JJI1 COOTBCTCTBYIOLICTO aKTHBA
WU 00s3aTeIBCTBA 00bEMOM TOProB U YPOBHEM aKTHBHOCTH.

AHaJOrH4yHas 00AMrammsi — oOJMranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLICHHBaeMast
Oymara.

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

Ioramenne — Ommkaiilmee gocpoyHOoe (HampuMmep, odepra) MorameHne (He YacTHYHOeE)
o0mUrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTAllleHHEe HE NPEeayCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

J¢dpexTUBHASA CTABKA J0XOTHOCTH J0JIT0OBOI HEHHOH OyMaru oT IeHHI P ompenensieTcst uexoas

W3 YpaBHEHUS:
N

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

IIpuBegeHHas CTOMMOCTBL OyIyIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeMO3UTOB M 0083aTeIbCTB M0 JOTOBOPAM ONEPAIMOHHOI apeHAbl, B KOTOPBIX
@oH/I BBICTYNAET aPEHIATOPOM) PACCUUTHIBACTCS 1O hopMyJIe:

N

CF,
PV = Z

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

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

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

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

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JIO IaThI IIOTAILICHUS aKTHBa (00s13aTeNIbCTBA), HAUNHAS C JIaThI
onpenenenust CHA;

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

t; — mara i-ro miaTexa,

to — mata ornenku (onpeneneaus CUA).

IIpuBeneHHasi CTOMMOCTh OYAYLIMX JI€HEKHBIX IIOTOKOB (JJsl pacyeTa [eMmO3MTOB H
00513aTeJIbCTB 110 J0roBOPaM ONEePALMOHHOI apeH/Ibl, B KOTOPbIX OH/I BHICTYNAET apEeHIATOPOM) HA
AATYy OLeHKH PacCUHUTHIBAETCS MO popMyIe:

N

CF;
PV=) — =%
i=1 (1 +17)365

rme:

PV — cripaBemmBast CTOMMOCTD akTHBA (00s3aTEIIECTRA);

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

N — KOJTMYECTBO JICHEKHBIX MOTOKOB JI0 JAThI OTAIICHUS aKTHBa (00513aTeILCTBA), HAUYMHAS C JaThI
onpenenenus CUA;

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

t; — mata i-ro muarexa,

t, — nmata onenku (onpenencaus CUA).

B pacuer cmpaBemmBOi CTOMMOCTH akTHBa (00s3aTENbCTBA) BKIIIOYAIOTCS BCE IUIATEXKH
(meHexxHBIE NMOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IoTaIIeHus.

JleHexxHbIe MOTOKH, BKIIIOYAst IPOLIEHTHBIN T0XO0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOPA, JaTON JEHEKHOTO MOTOKA CYUTAETCS] MUHUMAaJbHAs JaTa, B KOTOPYIO BO3MOXKHO IOCTYTIJICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHUYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CiIydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS] M3MEHEHHUH B JIOTOBOP (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS TIOTOBOPA, IEPHOIUYHOCTH WIIM CPOKOB BBIIJIATHI POLIEHTHBIX I0XOI0B);

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

Jis ydera B CHpaBeIIMBON CTOMMOCTH OOECIICHEHHS IMPOMCXOIUT KOPPEKTHPOBKA BEINYHHBI
0KHJAEMBIX IEHEXHBIX MOTOKOB (CF;) /MU CTaBKU TUCKOHTHUPOBAHUSI.

Hedoar konTparenra:

1) Hapymenne HenpepsIBHOCTH (DMHAHCOBO-XO3SHCTBEHHON JESTENbHOCTH KOHTpPAareHTa, B
TOM 4HCTE:

- NpeKpalieHne X03sMCTBEHHOH IeSTeIbHOCTH X03HCTBYIONIET0 CyOBeKTa 6e3 repexo/a B
MOPSJIKE YHUBEPCAJIBHOTO PABONPEEMCTBA €T0 NPaB U 00s13aHHOCTEH K APYTHM JIHLAM;

- TIOJIO’KUTEJIBHOE PeIIeHue Jiesia 0 OaHKPOTCTBE B CYAE;

- HaJIO)KEHHE apecTa TpeTbel CTOPOHOM Ha MMYIIECTBO JOJDKHUKA, B PE3yNbTaTe 4ero
KOHTPAreHT He MOXKET OCYIIECTBIIATh XO3IHCTBEHHYIO JICSTEILHOCTD;

2) OT3BIB y KOHTpareHTa JIMIEH3WH Ha OCYIIECTBICHHE OCHOBHOW OIEParMOHHON
JEATeIIFHOCTH UM HEBO30OHOBIICHUE €€ NEHCTBHS;

3) @DaKT HEHCIOJHEHUS MM OTJIOKEHHBIE BBIILIATHI ITPOLEHTOB WM OCHOBHOTO JONTa IO
KOHTPAKTHBIM 00s[3aTEIbCTBAM KOHTPAreHTa. B HEKOTOPBIX Cilydasx OTIAEIbHBIC IMPOCPOUCHHBIC MIATEKU
MOTYT HE YYWTHIBATHCS YTIPABIAIOMIEH KOMIAHWEH NpW NpU3HAHUM AedonTa — 3agepikka ImaTexa
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OPOM30IIIA IO TEXHHYCCKUM WIM  aJMHUHHACTPATHBHBIM MNpPUYMHAM, OHa He O0OyCJIOBJICHA
KPEIUTOCIIOCOOHOCThIO KOHTPAreHTa; OHAa ObUIAa YCTpaHEHA B TEUCHHE KOPOTKOTO MPOMEXKYTKA BPEMEHU
(kak mpaBuio, 10 30 KaJeHJapHBIX JHEM).

CermeHTanus 00JMranMii B LEIAX OLIEHKU OCYILECTBIJISIETCS C HCIOJIb30BAHUEM MaTPUYHOTO
MOAXO0/a OJJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpAaIlleHUsI U TUILY SMHUTEHTA!

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

PeliTunru nepecmMatpuBaroTcs B 3aBUCUMOCTH OT U3MEHEHMS peiThHra Poccuiickoit @enepanuu.

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

Menee 1 roga  mgropaiius MEHBINIE WK paBHa 365 mHEi;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHE, HO MeHbIIe Wwid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onbmie 1095 qHel, HO MeHbIIe WK paBHa 1825 nHeid;
bonee 5 ner nropanust 6ospmie 1825 aueit.

c. I'pynnupoexa no muny smumenma:

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

KopriopatuBHble 00IHTralHy;

MyHunMnaneHple 00JIMrayy U obnuranuu cyobrexToB PO.

- 71 €BPOOOIIMIallik POCCUHCKUX IMUTEHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUTaLliH;

EBpoobOnuranuu 6aHKOB;

EBpoo0Oiuranyy HepMHaHCOBBIX OpPraHU3aIMH.

d. I'pynnupoexa no eéaniome.

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

Hcxognble 1annble YPOBHS 2 - HCXOJHBIC TaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBIAIOTCSA HAOIIOMAEMBIMH, MPSMO WM KOCBCHHO, B OTHOIICHHUHU OIPECICHHOTO
aKTHBa WM 00s13aTeLCTBA.

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

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoanka oT00pa aHAJIOTHYHBIX HEHHBIX OyMar.

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

CerMeHTalUsl 00JMramuii B LENAX OIEHKH OCYIIECTBISICTCS C HCIOJIB30BAHHEM MATPUYHOTO
MOJX0/a OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpAIICHHS U TUITY SMUTEHTA!

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

1 rpynma: pedTiHT He Hike «BB-» no kiaccudukanum peiitnHrossix arenrets Fitch Ratings nm6o
S&P Global Ratings, «Ba3» mo xiaccudukaimu peiituarosoro areHrctea Moody's Investors Service, «A-
(RU)» o knaccudukarmu perituaroporo arenrcrsa AKPA (AO), «ruA-» o kiiaccupukanuy peiTHHIOBOTO
arenTcTBa AO «Okcmept PA».

2 rpymma: pedtuHr «B-»/«By»/«B+» mo xraccudukanmuu peHTuHToBIX areHTcTB Fitch Ratings mmn6o
S&P Global Ratings, «B3»/«B2»/«Bl» mo kiaccupukammm peHTHHroBOro areHrcrsa Moody's Investors
Service, «BB(RU)»/«BB+(RU)»/«BBB- (RU)/BBB(RU)/BBB+(RU)» mo kiaccupukamyy pedTHHTOBOTO
areatctea  AKPA (AO), «uBB»/«ruBB+»/«ruBBB-»/«ruBBB»/«cuBBB+» mo kmaccudukammu
pertuHroBoro areHTcTBa AO «OKcnepT PAy.

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

. I'pynnupoexa no oropayuu (DURATION) obnuzayuu:

Menee 1 roma  mropariist MEHbIIE HIIH paBHa 365 THE;

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

. T'pynnupoéxa no muny smumenma:

- UIs1 OOJIMTallii POCCUIICKUX SMUTEHTOB, HOMUHUPOBAHHOW B PYyOJIsX:
l'ocynapcTBeHHBIE OONIUTAITNH;

Kopnoparusnsie obnurarmm,

MyHurunanbHele 00Muranuu u ooauranuu cyobrekTo PO.

- ISl @BPOOOIIUrallii POCCUHCKIX SMUTEHTOB:

l'ocynapcTBeHHBIE €BpOOOIUTAINY;

EBpooOmmuraiy 6aHKOB;

EBpooOimranumn He()MHAHCOBBIX OpraHU3aIHI.

. I'pynnupogxa no eantrome.

IIpu stom ob6bem caenok (VALUE) ¢ kaxmoit w3 BHIOpaHHBIX aHAJIOTHYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomxen ObiTh He Hke 1 000 000 (OmHoro mwuinona) pyounei. KommuectBo
AQHAJIOTUYHBIX o0nuranuii opKHO ObITh He MeHbIne 3 (Tpéx) mryk. CHnucok BBHIOPAHHBIX aHAJIOTHYHBIX
obnuranuii s OIEHWBAaeMOW IIeHHOW Oymarm mmchMeHHO coobmaercs Crennann3upoBaHHOMY
nenosutaputo Goxpa.

CraBka AMCKOHTHPOBAHHUS PACCUUTHIBACTCS 1O (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

r

YN  VALUE; ’
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CICIOK Ha JaTy ONpPEACICHHS
CYHA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAIIOTMYHOM OOJHraliu MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy

onpeznenenust CHA, % rogossix (o nanasiM [TAO MockoBckast bupika),

VALUE_i — o0beM caesok ¢ i-oif ananornaHoi obnuranueii Ha qaty onpeaeneaus CHA (mo nanubiv [TAO
MockoBckas bupxa).

Ecinu ocHOBHOHM pBIHOK - MHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS ONpEAENSETCS, Kak
CpPEeIHEB3BEIICHHAS 10 00BEMY CIENIOK JOXOAHOCTH K OTAIIEHHIO, PACCUNTAHHAS [0 HTOTaM CJIENIOK Ha ATy
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onpeznenenuss CHA c¢ BblOpaHHBIMH YIIpaBisiomed kommnaHued PoHna aHAJOTMYHBIMU OOJIMIaLUSIMU.
AHanornyHele NEeHHbIE OyMaryu BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLeHHBaeMas oouranus (KpUTepHy CerMeHTaluy yKa3ansl Boiie). [Ipu atom 06bem crenok (VOLUME) ¢
Ka)kJJ0H M3 BHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenaenenus CUA ¢ pomkeH ObITh He HUKe |
000 (OmHoit Teicsun) Oymar. KoiandecTBO aHaJIOTMUHBIX OOJMranuii omKHO ObITh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOpPaHHBIX AHAIOTWYHBIX OONHTAalW{ JJIs OLEHWBAEMOW IEHHON Oymar#m NHCHMEHHO
coobmaercs Crnenuanu3upoBaHHOMY Aeno3uTtapuio DoHma.

CraBka IUCKOHTHPOBAHHS PACCUUTHIBACTCS IO (hopMyIe:

YN YTM*VOLUME;
- N
yN  VOLUME;

r

)

rae:

N - KonMMYecTBO aHAJOTHYHBIX OOJUTAIN C COOTBETCTBYIOIINM OOBEMOM CHEIOK Ha JATy ONpeAeiCHHS
CHA (N>=3);

YTM_i - a¢bexTuBHas TOXOAHOCTH i-0# aHATOTHYHOUN oburarmu Ha aaty onpenenerus CUA, % roaoBsix,
paccuMTaHHas OT IICHBI (BBIOMpAeTCs OJHA W3 PACKPHIBACMBIX OWpKEH IICH B TMOpPSIKE YObIBaHUS
MIPUOPHUTETA):

CpEIHEB3BCIICHHAS I[CHA C/ICTIOK;

I[CHA 3aKPBITHS;

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

VOLUME_i — o0beM caenok ¢ i-oii aHanorun4Hoi obnuraieil Ha aaty onpeaeienus CHA B mTykax uinm
JICHE)KHBIX SIMHUIAX B 3aBICUMOCTH OT BHa HH(GOPMAIIHH, paCKPhIBacMOI OHpIKeH.

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

% CF,
P + NKD = z _—
= (1+YTM) 365

eoe:
YTM - uckomast 3¢ eKTHBHAST CTaBKa JOXOIHOCTH;

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

NKD - naxonseHHblif KynoHHbIH j0X0/ Ha aaTy onpeaenenus CHA (npubapiseTcss B TOM cllydae, eciu
niera P He Brimogaer HKJY);

N - xonuuectBo ocTaBumXcs Ha Aaty onpefenenus CUA maTexeil IPOLEHTOB H/UIM OCHOBHOM CyMMBbI
JIOJITa TI0 TOJITOBOM IIEHHO Oymare;

CF; - Bennunna i-ro marexa;

t; - mata i-ro mIarexa;

to - ara oLeHKH;

| — OPSIIKOBBIN HOMEP IUIATeka, HaunHas ¢ aathl onpeseneHust CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX Oymar ompejenseTcsi Kak NpHBEACHHAs K JaTe
OIIGHKH CTOMMOCTH JICHEKHBIX ITOTOKOB IO OOJUTaiMi 10 MOMEHTa €€ MOTalleHHs, PacCUUTaHHAS C
HCIIOJIB30BAaHUEM PACUETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycom HKJI Ha naty oreHkw.

IIpuBeneHHast CTOUMOCTD JI€HEKHBIX MOTOKOB HA ATy OIEHKHU PacCCUUTHIBaeTCA Mo Gopmyrie:
S CF,
Pv=) —==w
i=1 (1 +7)365
eoe:
T - CTaBKa JTMCKOHTUPOBAHUA
N - KOJIM4eCTBO OCTaBIIMXCS Ha JaTy OLCHKH IiaTexen IIPOUCHTOB W/WIM OCHOBHOM CYMMBI J0Jira 1o
JIOTOBOPY (ACTIO3HTY, TOJITOBOH IIEHHON Oymare);
CF; - BenW4mHA i-TO IUIATEXAa;
t; - maTa i-To IIaTexa;
to - 1aTa OLICHKHU.
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CrouMOoCTh IIEHHBIX OyMar, pacCUuThIBaeMast 10 METOly IPUBEICHHONW CTOMMOCTH, B ClIydae HaJIH4IHs
NPU3HAKOB 00ECLEHEHHs OMNpE/eNseTCs B COOTBETCTBUU C MOPSIKOM KOPPEKTHUPOBKH, [Ipuioxenue 4 x
IIpaBunam onpenenenus CHA.

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

EBpoobuanranuun
Yposens 2.

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

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

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

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

CrSpread — kpeAUTHBIH CIIP3I, OMPEACIACMBIil HA OCHOBE TOXOJIHOCTH aHAIOTOB;

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

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

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

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

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

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

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

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

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

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

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

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanuu.

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

. (huHAHCOBBII CEKTOD,

° CCKTOPp PCTrMOHAJIBHBIX U MYHUIIUIIAJIbHBIX BBIITYCKOB,

. KOPIIOPAaTUBHBINH CEKTOD;
. CEKTOp roCyJapCTBEHHBIX IIEHHBIX OyMar.
KpenuTHslii ciipaf o KaXKA0MY aHAJOTy PacCUUTBIBACTCS B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —1;

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

T; — CTaBKa KpUBOH OECKyNOHHOW JOXOIHOCTH TOCYJapCTBEHHBIM OyMaram, «CTpaHa pHCKa»

KOTOPBIX COOTBETCTBYCT «CTPAHC PUCKaA» OHGHI/IB&GMOﬁ I.[eHHOf/‘I 6yMaFI/I 110 JaHHBIM I/IH(l)OpMaL[I/IOHHO'
AHAJIMTHYCCKOT'O arcHTCTBa BlOOIIleI'g;

MeauaHHbIN KPEIUTHBIN CIIP3JT pacCUUTHIBaeTCs 3a nocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJIYYEHHBIX KPEJUTHBIX cIpenoB aHajioroB. Ilpu pacuere 3Hau€HHUs MEIUAHHOTO KPEIUTHOTO CIpena
TIPOMEsKYTOUHbIE OKpYTJIeHus 3Hauenuit CTSpread; ne npousBoaaTcs, pe3ysibTaT pacueTa OKpyriaseTcs
0 MPaBUJIaM MaTEMATHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aISATOM.

Jnst eBpooOuranyii, HOMHUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTcs 0e3 M3MEHEHHH MOJENb JUIs
OLICHKH CTOMMOCTH POCCHUICKHX oOyMranuii Ha 2 ypoBHe.
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Ipunoxenne 3. PoiHKH, ”HGOPMAIUA KOTOPBIX HCIOJIb3YETCs 1JIs
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adunckas 6upxa (Athens Exchange);

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

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

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

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

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

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

10) Esponekct Amcrepmam (Euronext Amsterdam);

11) Esponekct Bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Espownekct Jlonmon (Euronext London);

14) Espownekct ITapmx (Euronext Paris);

15) Upnannckas pougosas oupxa (Irish Stock Exchange);

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

17) UoxannecOyprekas dponmosas oupxa (Johannesburg Stock Exchange);

18) Kazaxcranckas pounnosas oupxa (Kazakhstan Stock Exchange);

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

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

21) Keipreizckas dongosas oupsxka (Kyrgyz Stock Exchange);

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

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

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

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

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

27) Hacnak OOmDxkc Apmennst (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacmak ODOmOke Tamwmu (NASDAQ OMX Tallinn);

34) Hacnak O9OmDBxkce Xenscuukn (NASDAQ OMX Helsinki);

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

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

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

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

40) Ocakckas pongosas oupxa (Osaka Securities Exchange);

41) Cunramypckast honnoBas oupxka (Singapore Exchange);

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

43) TaitBanbckas GongoBas Oupsxa (Taiwan Stock Exchange);

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

45) Ykpaunckas oupsxa (Ukrainian Exchange);

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

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

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

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

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

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

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

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

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

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

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

61) ®onnosast 6upxa DiDcOke (ABcrpanus) (ASX (Australia));

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

63) dpankdyprckas pongosas oupxka (Frankfurt Stock Exchange);

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

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

67) Lllemxennsckas GormoBas oupxa (Shenzhen Stock Exchange),
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

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

KpeanTHslii pucKk — pHCK BO3HHKHOBEHHs YOBITKa BCJICACTBHE HEHCIIOIHEHHS KOHTPareHTOM
00513aTeNIbCTB 10 JOTOBOPY, @ TaKKe HEOIIaThl KOHTPAreHTOM OCHOBHOTO JOJTa W/WIM IPOIEHTOB,
MPUYUTAIOIIMUXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEJUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTHHIOBOM KaTErOpuu MO ONpPEAEIEHHON PEUTUHIOBOM IIKase. B nensax npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMIUX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIC
areHTCTBAa yKa3aHbl B TOPAIKE YMEHBIICHHS NPHOPUTETA IIPH ONPEICICHUH KPEIWUTHOTO pPEHTHHTra
KOHTpareHTa):

— Amnamutnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Pefitunroroe arenrctBo RAEX («Okcmept PAy)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CHIPABEIIMBON CTOMMOCTH AaKTHBOB HA KPEIUTHBI PUCK
KOHTpareHTa

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

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

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

Py

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

rae

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

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

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

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

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

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

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

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

ECL =PD *LGD * EAD
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https://www.moex.com/s2532

e,

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

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

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

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

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

PV4ev = PVF — ECL

rue

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

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

D;
PD; = PD +

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

Di — konu4ecTBO KaJCHIAPHBIX THEH 10 MOranieHus/0QepThl;

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

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

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

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

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

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

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

3. “OpﬂHOK onpeaeJeHus BeJIMYUHbI KPEAUTHBIX yﬁLlTKOB

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

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

OJIHOTO M3 PEUTHHIOBBIX areHTCTB AHanutudeckoe Kpeautnoe PeliTuHroBoe AreHTCTBO

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

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

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

MIPUCBOCH BHYTPEHHHUH PEUTHHT YTpaBJISAIONICH KOMIIAHWH, UCTIONB3YIOTCS ITyOJIUIHbBIE

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

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

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

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

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

JIeONTOPOB/KOHTPAr€HTOB, A 3HAYCHHSA YPOBHS IMOTEPh NHpH JAedoITe, ONpereisieMble
VYnpapnsromeid Komnanued, OODKHBI COOTBETCTBOBATH (DAaKTHUECKUM 3HAUYCHHSAM
peabHBIX NOTEPh MPHU 1e(OITE KOHTPATSHTOB.

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

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

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

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

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

o  (usnueckue numa u UII.

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

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

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

komranuu 3a 2018-2020rr.8:

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

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

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

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

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

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

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

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

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

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

5. Tlopsiaok onpenesieHUs1 peliTHHIa KOHTPareHTa

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

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

YpOBHEH peUTUHTOB 10 Tabiuile COOTBETCTBUS IIKAJI PEUTHHIOB!

8 Ecom CTOPOHOH 10 JIOTOBOpY SBISIOTCS JBa U Oojlee KOHTPAreHTOB, MOMANAIONINe B Pa3HbIe IPYNIBI JeOMTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOJIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
 Eciu CTOpOHOIH MO JI0TOBOPY SBJSIOTCS 1Ba U GOJee KOHTPAreHTOB, TONAJAIOIIUE B Pa3HBIE IPYMIBI 1e0UTOPOB/KOHTPArCHTOBR,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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. Moody's S&P Fitch
PeiiTunroBas JkcenepT
AKPA PA
rpynmna MesknyHapoaHas IKaJa
Baal BBB+ BBB+
PetitiaroBas AAA(RU) ruAAA Baa2 BBB BBB
rpymma |
Baa3 BBB- BBB-
AAHRU), rTUAA+
AA(RU), AA- ' Bal BB+ BB+
ruAA
y (RU)
Peiirunrosas
rpymma Il
A+(RU), ruAA-,
A(RU) [UA+ Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
Petituaronas ruBBB-,
rpymma 1 BB+(RU) ruBB+ B2 B B
BB(RU), BB- . -
(RU) ruBB B3 B B
Peiitunrosast CCcC, CC, C ccc, cc, C Caa, Ca, C CCC,C CCC,C
rpymmna IV

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

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

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

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

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

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

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

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

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

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

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

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

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

Ki — 3Ha4eHwue i-ro kputepus;

Xi — COOTBETCTBYIOIIN#T JAHHOMY KPHTEPHIO BEC.

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

®  OTYETHOCTb, COCTABJICHHAas B COOTBETCTBHUHM C MEXIYHAPOAHBIMH CTaHAApTaMH (PUHAHCOBOH

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

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

Hrorosslii 6ann BuyTpennuii
oT 10 pEATUHT
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 108 A+
107 105 A
104 102 A-
101 98 BBB+
97 93 BBB
92 88 BBB-
87 83 BB+
82 78 BB
77 73 BB-
7?2 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CCC
48 46 CCcC-
45 0 CcC

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

5.2. MeTonos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

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

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

AKTOPOB U BECOB NNPEACTABJICHA HUKC!

OO0mas Tabauna

Bec noarpymimel B

Bec nokasarens

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

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

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

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

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

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

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

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

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

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

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

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

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

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

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

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

MPUCBAaNBAETCs] BHYTPEHHMIH PEHTHHT B COOTBETCTBHH CO CIEAYIONIECH TaOnuIen:

Hrorosslii 6ann BHyTpeHHuit
oT 10 pEUTHHT
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCcC
46 45 CCC-
44 0 CcC
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IIpuioxenue 5. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA
HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OIPE/ICIUTh CIPABEITUBYIO CTOUMOCTh HUHBIM
crocooom;

— HenBmwxumoe IMyIIECTBO;

— IIpaBa apeHbI HEIBMKUMOTO UMYIIIECTBA,;

— IIpoyass mebuTOpCKas 3al0KEHHOCTh, B CIy4ae HAJH4YUs MPHU3HAKOB OOCCICHCHUS U
HEBO3MOYXHOCTHU MHBIX METOJIOB OMPEICICHHUS CIIPABEIINBONH CTOMMOCTH.
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IMpuiaoxenne 6. IlepeyeHb NHIAEKCOB, HCNOJIb3YyEMBbIX B IeJIAX ONpeae eHust

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

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

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

EBponexct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaqg composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

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

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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