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l. OO0mme nosoxkeHust

Hacrosmue [IpaBuna onpeaeaeHNss CTOMMOCTH YHCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbITOTO
MACBOTO HMHBECTHUIIMOHHOTO (OHAAa HEIBIWKHMOCTH «Anbda-Kamuran ApeHnHsI TOTOK-2» (mamee —
«Douny, «[IND») paspadoransr OO0 YK «Ansda-Kamuram» (manee — «Ympapisionias KOMIIAHAS)) B
COOTBETCTBHH C TPeOOBaHUSIMHE 3aKOHOMaTeIbcTBa Poccuiickoit denepannu, B ToM uncine Ykazanus banka
Poccun ot 25 aBrycta 2015 1. Ne 3758-Y «O0 onpeneineHny CTOMMOCTH YUCTHIX aKTHBOB MHBECTHUIIMOHHBIX
(oHIOB, B TOM 4YHCJIE O MOpSAKE pacuyéra CpPEIHEroJOBOH CTOMMOCTH YHCTBHIX AaKTUBOB I1a€BOTO
WHBECTHLMOHHOTO (OHIA M YHCTHIX aKTUBOB AaKIHMOHEPHOTO HMHBECTUIMOHHOTO (oHIa, pacdEéTHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeJaHHOTO B OIJIaTy MHBECTHLMOHHBIX MaeBy (nanee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

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

VYnpapnsromas kommaaus PoHma o0s3aHa ONPENETATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH [IpaBmiamu, mpu YCIOBHM HX cornacoBaHusd Crenuaan3upoBaHHBIM
[Jeno3urapuem.

[paBuna moauexar npumeHeHuto ¢ «24» urons 2020 roxa.

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

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

TepmuHBI 1 onipeieeHus], ucnone3yemsie B [IpaBunax nmpuseaeHs! B [Ipmnoskennu | K HacToAmINM.

[TpaBuna (M3MEHEHHs W JIONIOJHEHHS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpBITHIO Ha caiiTe
VYopasmarome#t kommannun [IM® B  wmHQOpManmmMoHHO-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 JOMOTHEHUSMHU.

[IpaBuna (u Bce m3MeHEHUS W JOMOJHEHUS K HUM 3a 3 (Tpu) mocnegHux KajeHIapHBIX roja)
JIOJDKHBI OBITH JOCTYHHBI B TedeHue 3 (Tpu) mocrneaHumx KaleHAApHBIX roja Ha caiTe YIpaBIsiolien
KOMITaHUH.

1. Iopsinok ¥ mMepHOAUYHOCTH (AaThI) ONMpede/IeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMs, MO COCTOSHHIO HA KOTOPOe OmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTHIX aKTHBOB OIpeeAeTcs KaK pa3sHUIIa MEX/Iy CTOMMOCTBIO BCEX aKTHBOB (poHIa
(manee — «aKTHBBI») W BEJIMYMHOW BCEX 00S3aTENHCTB, MOJUICKAIINX HCIIOJHEHHIO 32 CUET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIpE/IeNICHHUs] CTOUMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB ONPEACNSIOTCS MO CIPaBEeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctu (IFRS) 13 «Onenka
CIpaBeAIUBON CTOMMOCTH», BBEJICHHBIM B AeHCTBHE Ha TeppuTtopuu Poccuiickoit ®denepanuu mpuxkasoM
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 urons 2012 rona Ne 106H «O BBeieHHH B IeHiCTBHE
W TIpEKpalleHuH JeHCTBUS JOKYMEHTOB MEXIyHapOAHBIX CTaHIapTOB (MHAHCOBOM 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 nprkazom MuHucTepetBa puHancoB Poccuiickoit deneparmu ot 17 nexadps 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 roga 3a Ne 35544, ¢ yuetom TpeboBanmii Hactosmux [IpaBui.

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 denepauun.

Cpenueronobas CHA TTNU®D (nanee — «CI'CHA») Ha nr000ii A€HH ONpEeNseTcs KaK OTHOIICHHUE
cymmbl CUA Ha Kakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHHs, IPEAIIECTBYOUNI TakoMy [HIO) ¢ Hadaja
roza (¢ matsl 3aBepuieHus (okoH4anus) hopmuposanus [IMD) o gatsr pacuera CI'CUA k yucity pabounx
JHEH B KaJeHIapHOM Tony.

CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:

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



— B Clly4ae IIPUOCTAHOBJICHUS BbIJayH, IOTAIlICHUs] 1 0OMEHA MHBECTUIIMOHHBIX I1acB — 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 ©XEeMeCSYHO Ha TIOCIeIHMH paboumii JeHb KaJeHAapHOro Mecsua Jio
KaJIEHAApHOr0 MECSLA, PEAIIECTBYIOMEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;

O Ha TOCNeNHHWH pabounii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
WHBECTHLMOHHBIX  I1a€B, BbIJABAEMBIX MPH  JOCPOYHOM  IIOTAIICHUHU
WHBECTHLHOHHBIX T1ACB;

O Ha TOCIeNHWH pabodnii [eHb Cpoka IIpHeMa 3asBOK Ha NPHOOpETeHHE
JIOTIOJTHUTENNbHBIX MHBECTUIIMOHHBIX T1a€eB;

O Ha JaTy COCTaBJIEHHUS CIHCKA BJIAJENIbLIEB MHBECTUIMOHHBIX NAaeB B CIydae
YaCTHYHOTO IOTAllleHUs] MHBECTUIMOHHBIX IaeB Oe3 3asBieHHs TpeOOoBaHUI
BJIaJICJIbIIEB MHBECTUIIMOHHBIX NaeB 00 UX MOTaIlICHHY;

O Ha Jary, NpeAlIeCTBYIOIIYI0 nare mnepexona (OHAa W3 OJHOH yIpaBIsIONIEH
KOMIIAHMM B JPYr'yl0  YOPaBISIONyl0 KOMIAHUIO W W3  OJHOTO
CNECIUATN3NPOBAHHOTO  ACMO3MTapus B  JAPYTOH  CIICIHMAIN3UPOBAHHBIA
JIENO3UTapUil.

CTOMMOCTB YHCTBIX aKTHBOB OIPENENACTCS He Mo3JHee paboyero IHs, CIEAYIOIEro 3a JHEM, 10
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIISAECTCS ONPENECICHNE CTOMMOCTH YHCTHIX aKTHBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercs Mo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCA CTOMMOCTh YHCTBIX aKTHBOB, C YUETOM JAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AN YTpaBidouiedl KOMIAHWM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOI'0 Hosca.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, noHumMarorcst Bce
natel onpeaenenuss CHA [N D, ykazanusie B HacTosamux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxke pacué€THas CTOMMOCTh
MHBECTHIMOHHOTO mast PoHOa OmpenesnsroTcss ¢ TOYHOCTBIO HE MEHBIICH, 4eM A0 JABYX 3HAKOB MOCIE
3aIATOM, ¢ MPHMEHEHHEM MpPaBHI MaTEeMaTHYECKOTO OKpYIJICHHS B BalloTe, ykazaHHOW B IlpaBmmax
JIOBEPUTEIBHOTO ypasiieHus: DoHIOM.

B ciryqae ecnu B [IpaBuinax qoBeputenbHOro ynpasieHus QOHIOM He yKazaHa BaIIOTA, B KOTOPOH
OTIPEIEIAIOTCS. CTOMMOCTh YHCTBHIX aKkTHBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHIMOHHOTO Tast DoHJa, TO yKa3aHHbIE CTOMMOCTH OIPENIEIISIOTCS B PyOIIsX.

B cnyuasx M3MeHeHHUs NaHHBIX, HA OCHOBAaHHM KOTOPBIX OblJa ONpeneneHa CTOMMOCTh YHCTHIX
aktuBoB B pasmepe 0,1(Hosp menbix ogHa gecsras) % u 6onee xoppektHoit CUA, a Takke B Ciaydasx
BBISIBJICHHs (pakTa HECBOEBPEMEHHOI'O NPHU3HAHUS/TIPEKPAlIeHHs TPU3HAHUs aKkTHBa (00s3aTeNIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (0053aTeNbCTBA) CTOMMOCTH YHCTBIX AKTHBOB MOJJICKHT
nepepacuéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOKET HE OCYIIECTBISTHCA TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIb30BAHHOM B pacuéTe CTOMMOCTH akTHBa (00s3aTeNIbCTBA) COCTAaBIISIET MEHEE YeM
0,1(Homnp menbix onHa aecsitast) % KOPPEKTHOW CTOMMOCTH YHCTBIX AKTHBOB M OTKJIIOHEHHE CTOMMOCTH
YHCTHIX aKTUBOB HA 3TOT MOMEHT pacuéra cocrasisier MeHee 0,1(Homb nensix oxna gecsiras) % KOppEeKTHOH
CTOMMOCTH YHCTHIX aKTHBOB.

CTonMMOCTh MMYIIECTBA, IIEPEIAHHOTO B OIUIATy MHBECTHIHOHHBIX maeB [, ompenensercs B
cooTBeTcTBHM C TpeboBanmsiMu @DenepanpHoro 3akoHa «OO0 MHBECTHLIMOHHBIX (OHIAX», NMPHHATHIX B
COOTBETCTBUH C HIM HOPMAaTHBHBIX aKTOB, TpeOoBaHUsAMH Y kazaHus u [IpaBunamu onpenenenmst CUA.

Jata, Mo cOCTOSTHHIO Ha KOTOPYIO OTPENeNsIeTCs] CTOMMOCTh UMYIIECTBa, IEPETaHHOTO B OILUIATy
MHBECTUIIMOHHBIX MaeB 11D, He MokeT OBITH OINpeeNieHa paHHEee IaThl Iepelayd TaKOoTO WMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX IIa€B, 3a HCKIIOUYEHHEM CIIy4aeB ONPEAEICHUS CTOMMOCTH HMYIIECTBA,
MepeAaHHOTO B OIUTATy WHBECTHIHMOHHBIX naeB [1M®, Ha OCHOBaHUM OTYETA OLIECHININKA.

Jata, Mo cOCTOSTHHIO Ha KOTOPYIO OTPENeNsIeTCs] CTOMMOCTh UMYIIECTBa, IEPETaHHOTO B OILUIATy
MHBECTHIMOHHBIX 1aeB [P, Ha ocHOBaHMM OTYETa OIECHINNKA, HE MOXET OBITh paHee TPEX MECAIEB 10
JIaThl IepeJjaun TaKoro MMYILECTBA B ONJIATy NHBECTULIMOHHBIX MaeB [T ®.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIJIATy MHBECTHLUOHHBIX naeB IIU®, onpenensiercs no
cocTosIHUIO Ha 23:59:59 Ha maTy nepeaay UMyIIECTBA B OIUIaTy MHBECTULMOHHBIX naeB [T ®.

1. Kpurepun npusHaHus, npeKpamieHUus TPUZHAHMUA MU METOAbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJIbLCTB

1. OOumume moJI0KeHUSA
KpMTepnn HpI/I3HaHI/I$I, HperaHleHI/Iﬂ l'IpI/ISHaHI/Iﬂ U METOAbI OHpCHeJ’IeHI/IH CTOUMOCTH AKTHUBOB U
06H33TCHLCTB OHpCZ[eJ'ISHOTCH B COOTBECTCTBUU C Me)l(,ﬂyHapOﬂHLIM CTaHZ[apTOM (bHHaHCOBOﬁ OTYCTHOCTU
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(IFRS) 13 «Onenka crnpaBeIIMBON CTOUMOCTH». METO/BI ONpPENeIICHUs] CTOUMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX WMHBECTHIIMOHHBIX (DOHIOB, HAXOMSAIIMXCS MOJ YIPaBICHUEM
Yopasnsromeid KOMIaHUH, HE JOJKHBI pa3IudaThCes.

B cimyyae mpuoOpercHHsS aKTHBOB, KPUTCPUH IPU3HAHWS KOTOPHIX WM METOJIBI OIMPEICICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHBl B HAcTOSIUX [IpaBmiax, YTpapisromas KOMIIAHHs 3a0JIarOBPEMCHHO
BHOCHT JIOTIONTHEHHA B HacTosue [IpaBuia.

2. HOpﬂ)IOR KOPPCKTUPOBKHU CTOUMOCTH AKTHUBOB, COCTABJAIIIUX UMYIIECTBO
e

CToNMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMMYIIECTBA IACBBIX HWHBECTHUIMOHHBIX (DOHMOB,
TIOJUICXKHUT PETryISIPHOMY aHalnm3y Ha oOecIieHeHHe (TeCTUpOBaHHME Ha OOCCIEHEHHE) B CBSI3U C
HEOOXONMOCTBIO0 KOPPEKTHPOBKH CIIPABEIINBON CTOMMOCTH B CITy4ae BO3SHUKHOBEHHSI COOBITHI, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHAaeMble Oy ayIine AeHEKHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHHS).

OreHka cIpaBeUIMBOM CTOMMOCTH aKTUBOB JOJIKHA YUUTBIBATh MPEMHIO 3@ PUCK, B YAaCTHOCTH,
MIPEMUIO 32 KPEUTHBIA PUCK KOHTPAreHTa, OTPaXarollylo CyMMY, KOTOPYIO YUaCTHUKH PBIHKA TOTpeOoBaIN
OBl B KauecTBEe KOMIIEHCAINH 32 HEOIPEAEICHHOCTD, IPUCYIYIO JEHEKHBIM ITOTOKAM.

Jlnd neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAarcHTa Y IpaBisioniast
KOMIIaHUS UCIIONB3YEeT CIEAYIOIINN TTOAXO;

— €CIT KOHTPAareHT MMEeT PEHTHHT, NMPUCBOCHHBIH OJHUM W3 KPEIWUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIM PHUCK HCIIOJIB3YIOTCS AAaHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peiituHroBeix areHTCTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peiituarosoe Arentctso (AKPA), PetituaroBoe
areHTcTBO RAEX («OxcnepT PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBEe €XKEroTHOrO OTYETA,

— €CJIM KOHTPareHT UMEET PEUTHUHT, IPUCBOCHHBIN HA OCHOBAaHUYU BHYTPEHHEH PEUTUHIOBOM
MoJieNu YTpaBIAONIed KOMIIAHUH, TO U1 KOPPEKTHPOBKM CTOMMOCTH AaKTHBOB Ha KPEAWUTHBINH PHCK
UCIIOJIB3YIOTCS IaHHbIe N0 BeposiTHOCTAM Aedonta (PD), paccunrannsie Ynpasisionieil KOMIIaHHEH;

— €CJI KOHTPareHT He MMeeT PeHTHHra, TO Ui KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHUCK HCHOIB3YETCs JaHHBIC MO0 KPEIUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTaTHCTHKH YTIPABISIONIEH KOMIAHUH.

MerToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH
aKTHBOB HA KPEAWTHBIM PUCK KOHTpareHra (Jjajee — MeToAnKa) npuBeeHa B [IpunoxkeHnn 4 K HACTOSIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCS HE Peke, YeM Ha KakIylo Aaty onpexnencHus CHA.

ITonTBepxkIeHNEM HEOOXOTUMOCTH TECTUPOBAHHMS aKTHBOB Ha OOECIEHEHHE SBIAIOTCS, 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 PUMEHSETCS /ISl aKTUBOB, METOIUKA
OTIpEeZIeTIeHUsI CTOMMOCTH KOTOPBIX MPEAIoIaraeT KOPPEKTHPOBKY Ha KPEIUTHBIH PUCK KOHTpPAreHra, y
KOTOPOT'O OTCYTCTBYET IIyOJIMYHbIH PEUTHHT OJJHOTO U3 KPEANTHBIX PEHTHHTOBBIX ar€HTCTB, B COOTBETCTBHU
¢ METOUKOM, puBeaeHHoH B [Ipunoxenun 4 k HactosiuM [IpaBunam;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COObBITHE
HMPUMEHSETCS ATl aKTUBOB, METO/IMKA ONPEAEIECHUSI CTOMMOCTH KOTOPBIX MPEAINOIaracT KOppeKTUPOBKY Ha
KPEOUTHBI PUCK KOHTpAareHTa, y KOTOPOTO HMEEeTCs ITyOJMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOW, NMpHBENeHHOW B [IpmioskeHnn 4 K HACTOSIINM
IIpaBunawm;

— HapyImIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIEHHs WM BHIIUIATHI IPOLEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBB DoHIa, a TaKkKe
JF000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4yae €ClM JaHHasg WHPOpManus HpsAMO WIN
KOCBEHHO HaOJro/jaeMa Y IpaBiIsiomied KOMITaHNEH;

— HOSIBJIEHHE NTPHU3HAKOB OaHKpoTCTBA (coriacHo PenepanbHOMy 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocTOATETbHOCTH (0AHKPOTCTBE)») 3MHUTCHTA/KOHTpPAreHTa, Ha OCHOBAaHHH O(QHIHAIBHON
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaeparbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMHU
npaBOBBIMU akTamu Poccuiickoit deneparuu nudopmanus o NpocpoyKe HUCIOTHEHUS] SMUTEHTOM CBOMX
00s13aTEILCTBA;

— OT3bIB (QaHHYJUPOBAaHWE) Y OMHUTEHTA/KOHTpAreHTa JHIICH3UHM Ha OCYIIECTBICHUE
OCHOBHOT'O BHIa JEATENbHOCTH/YIIPaBJIAIONIeld KOMIIAHUK MAEBBIX MHBECTUIMOHHBIX (GoupoB ITU®, man
KoToporo HaxozsTcs B coctase [TND;
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— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOT'O BH/JIa €S TEIBHOCTH;

— Hax0XJICHWEe KOHTPAreHTa B OJJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JIeTa
0 ero 0aHKpPOTCTBE B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CJIM JaHHas Mpoleaypa C
OOJIBIION  BEPOSTHOCTBIO MpPUBENET K HECIHOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— Tekymas w/unu Oynxymas HECHmoCOOHOCTh (10 MHEHHIO YTPaBIAIONICH KOMITaHUH)
KOHTpareHra oOCIyXuBaThb (hUHAHCOBBIE  OOS3aTENbCTBA, OCHOBBIBAIOMIAsCA HA  OJHOM U3
HIDKETIEPEUHCIICHHBIX KPEAUTHBIX COOBITUI MIIN UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI HPOLEHTOB WJIM OCHOBHOIO MOJTa IIO
KOHTPaKTHBIM 00s3aTeNbCTBAM (332 MCKIIOUCHHEM ITPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JIbTOTHBIM MIEPUOJIOM, YKAa3aHHBIM B JIOTOBODE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa UCTIOJHEHHS JII000T0 U3 IPYTUX aHAJIOTHYHBIX 00513aTeIbCTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTENBCTBA B CBA3H C OOBABICHHEM JedonTa Mo JI0O0OMY OPyroMy aHaJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WJIM MOPAaTOPHH, MPH KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPIICHMS TIaTEXa
WJIN OCTIApPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alisl 3aJT0JDKEHHOCTH, MOBJEKIIas 3a Cco0Oi OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKCHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
Mpenosaraliee MeHee BHITOTHBIE JJIsl KPEUTOPOB YCIOBHSL;

— HHBIC COOBITHS.

B ciywae, ecnu B mepuoja NMPUMEHEHHs OTYETa OLEHINUKA JUIs ONpPEAECHUs CHpaBeIMBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOMIAS
KOMIIaHHsI HHUIIMHAPYET BHEIUIAHOBYIO OIICHKY aKTHBA OUEHIIHKOM He mo3aaee 10 (mecsatn) pabounx queit ¢
JIaThl BBISIBIICHHS IPU3HAKOB oOecrieHeHus. JlaTa, 1o COCTOSHHUIO Ha KOTOPYIO ONpeNeNseTcs HOBask OLCHKA,
HE J0JDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECIICHEHHUIO.

B cnydae BBISBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOIICHWM aKTHUBa YIIPABJIAIONIAs KOMITaHHS
odopmwisier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIEHEHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takou
JIOKYMEHT JIOJDKEH COJIeP)KaTh:

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

— uHOpMaLMIO O BBISABJICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM HCTOYHHKA
nHpopmanuu mim o Gpakre MPOCPOUKH 00513aTEIILCTBA;

— uHdopmanuio 00 HCHONB3YEeMOM METO/Ie KOPPEKTHPOBKH CIIPABEAJIMBOM CTOMMOCTH C
000CHOBaHHEM TPUMEHEHHSI BRIOPaHHBIX KOA(DHHUIIHEHTOB [UIst pacuera (B ClIydae WX HCIIOIb30BaAHHS);

— nHGOpMaMI0 O HAIMYNM OOOCHOBAHHBIX IPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cIpaBenauBoi crouMocTd akTuBoB [TN®.

VYnpapnsromas KoMmmaHus yBenomssieT CrielUain3upOBaHHBIN JIEMO3UTAPUH O HACTYMJICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He 1103/1Hee pabovero AHs, CIEIYIOIIEro 3a JHEM BBISIBICHUS YIIPaBIIAIONIel KOMIIAHUEH TaKoro COOBITHSI.
[lepedeHp OCTYNHBIX UCTOYHUKOB:

— ounmanpHble callThl B HH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcrs, ymoaTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arearctBo AK&M
http://www.disclosure.ru, Accouunanms 3ammThl HHPOPMAIIMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonnoro arenrctBa «Uutepdakc» - «lleHTp packpbITHs
KOpIOpaTHBHOI uHpopMamum» 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 CITAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHON CHCTEMBI IKHIMIIHOTO
crpouternbcTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix aen (http://kad.arbitr.ru/), Enuxoro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTeIbHOCTH FOPUINYECKHUX JIHIL,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro denmepansHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HanuonaneHoro pacuernoro gemosurapus  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTpAreHTa, peHTHHTOBBIX areHTCTB;

— nH(OpMaLUs U JOKYMEHTHI, MIPEAOCTaBIsIEMbIE 1€ONTOPOM/JOIKHUKOM Y IIPaBIIAIONICH
KOMITaHHH.

MOHHTOPHHT IPU3HAKOB 00ECIIEHEHU S TIPOBOIUTCS Ha Kaxkayto f1aTy pacuera CUA. B ciryuae, eciu
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IpU TIPOBEACHUM MOHHMTOPHHIA CTAHOBUTCS JOCTYMHOW uWHQoOpManus O Npu3HaKax OOECIleHeHH,
CIpaBeAJNBasl CTOMMOCTb MEPECUUTHIBACTCS HA Ty K€ JaTy. MOHHUTOPUHT MPOBOJUTCS IO OTKPHITHIM
JIOCTYIIHBIM HCTOYHHKaM, KOTOpbI€ CTaHJAPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOIIEHUH JAaHHOTO BUAA
KOHTPareHTOB ¥ YMUTEHTOB.

B ciydae, eciau crpaBeasuBasi CTOUMOCTb aKTHBA OIpeAessIach HA OCHOBAHUU OTYETa OICHIINKA,
COCTaBIEHHOTO MEHEe 4YeM 3a 6 MECSIEB A0 OaThl BOSHUKHOBCHHS INPHU3HAKOB OOECIICHEHHWS aKTHBA,
Ynpapnsomas KOMIAaHHs HE BIPaBE MCHOJIb30BATH TAKOH OTYET OLEHINMUKA U1 ONpPEACICHHs TEKyIlen
CIpaBeIIINBON CTOMMOCTH 0e3 KOPPEKTHPOBKH. YTPABJISIOMAsS KOMITAHUS B CPOK, HE MPEBBIMIAIONTHHA 15
paboumMx [HEH, IOJKHA OCYNIECTBHTH BHEIUIAHOBYIO IIEPEOIECHKY akKTHBa. Jlo IaThl IEpEOleHKH
CTpaBeNINBast CTOMMOCTDh KOPPEKTHUPYIOTCS C YIE€TOM TPEOOBAHUI HACTOSAIIETO ITyHKTA.

IIpu stoMm, ecim y VYmopapndmoomed KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obeclieHeHHEe NMeeTcsl oOecriedeHne, Ha BeCh HIM OOJIbIINIA pa3Mep, YeM pa3Mep CHpaBeUIMBOM CTOUMOCTH
ouennBaemoro aktusa [1M® (B Buae 3ajio0ra, MOPYYUTEIHCTBA, TaAPAHTUH, 00A3aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEINBOW CTOMMOCTH 00ECIIEYeHHOr0 aKTHBa HE MTPOUCXOJIUT.
YcnoBue npuMEHsSETCS TOJIBKO B Cilydae, KOTJa CIpaBeUIMBas CTOMMOCTh OOecHeueHHs paBHa WIIU
MPEBBIIIAET Pa3Mep CIIPABEVINBON CTOMMOCTH OIICHUBAEMOIO aKTHBA.

[TopsI0K OLIEHKHU CIIPAaBEIUBON CTOMMOCTH 00CCIICUCHUS:

— CopaBeuinBasi  CTOMMOCTh  HEIBMXKMMOTIO HMYIIECTBA, IEPEJaHHOIO B 3aJIOT,
oTpeziesieTCsT Ha OCHOBAaHMM OT4YeTa 00 OILICHKE, COCTABICHHOM HE paHee JaThl BBIABICHUS IPH3HAKA
00€ECIIEHEHNS,

— CropaBemiBasl CTOMMOCTh IEHHBIX OyMar, INepelaHHbIX B 3aJiOT, OIpENeNsieTCs B
COOTBETCTBHH C MOJ0KeHUAMU ImyHKTa 5 Paznena |1l mactosmmx [pasu;

— CrpaBeinBasi CTOMMOCTD ITOPYYUTEIHCTBA OLIGHUBACTCS B COOTBETCTBHU C METOIUKOH,
npuBeeHHON B [Ipunoxxenun 4 x HactosmuM IlpaBunam;

o CrpaBeuiiBasi CTOMMOCTb FapaHTHH ONpeAessieTCs B pa3Mepe CyMMBI TaKOH TapaHTHH;

o CnpaBeinBasi CTOUMOCTB 00sI3aTENIbCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUsIMH NoAnyHKTa «[Ipoyas neburopckas 3a10JDKEHHOCTY IMyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III nacrosimux IIpaBuin.

3. Hpn3ﬂa}me H OLICHKA NEHEKHBIX CPEACTB

JleHexxHbIe cpeficTBa Ha cyeTax (B TOM YWCIIEe Ha TPAH3UTHBIX, BAOTHBIX CYETaX, OTKPBHITHIX Ha
Vupassrongyto kommanuio J[.Y. [TU®) B KpeAWTHBIX OpPraHU3allMsX MPU3HAIOTCS M OLEHUBAIOTCS 10
JIAaHHBIM BBIITUCOK TIO YKa3aHHBIM CYE€TaM, TMPEIOCTABICHHBIX COOTBETCTBYIOUIUMHU KPEAUTHBIMHU
opraHu3aIUsIMHU Ha JaTy oneHku. CrpaBeasinBas CTOMMOCTh JCHEKHBIX CPEJICTB, TIO JTaHHBIM BBITTUCOK IO
YKa3aHHBIM CU€TaM, OIPElEsIeTCs ¢ yYeTOM KOPPEKTUPOBKHU Ha KPEAUTHBIN PUCK KPEIUTHOW OpraHu3alii
B COOTBETCTBUU C METOAMKOMN, NpuBeneHHOM B [Ipuiioxkennu 4 k HacrosiuM [IpaBunam.

JleHexXHBIC CpelCTBa, MEPEUNCICHHBIE Ha OpPOKEPCKHUIl CYeT, B OTHOIICHHH KOTOPBIX HA JaTy
OIICHKH HE TOJYYCH OTYeT OpoKepa, MOATBEPKAAIONINNA MONyYeHHE IMePEUNCICHHBIX JCHEKHBIX CPEICTB
OpokepoM; a TakKe IMepedrcICHHBIC Ha APYroi pacdyeTHbIN cuer DoHAa, B OTHOIICHHH KOTOPHIX HA ATy
OIICHKH HE MOJy4YCHA BBITUCKA U3 OaHKa, TOJTBEPIKIAIONIAs 3aYHCIICHHE ICHE)KHBIX CPEICTB HA PACUCTHBIH
CUET — MOJTyYarTelib, IPU3HAKOTCS B KAUECTBE MEPEBOJIOB B IyTH (B COCTaBE IeOMTOPCKOM 3a[0JDKEHHOCTH) U
OIICHUBAIOTCS B CYMME TIEPEYUCIIEHHBIX CPEJICTB.

ITpu nepeBojie TEHEKHBIX CPENICTB MEKAY CUETAMH, B CIIydae BOSHUKHOBEHHSI BP€MEHHOTO pa3phbiBa
MEXTy JJaTOW CIIMCAaHUEM JICHEKHBIX CPEJICTB CO CUETa CIIMCAHUS U JIATOW 3a4MCICHUS TEHEKHBIX CPEACTB
Ha CUeT 3a4HCIIeHUs, TaKkas IeOUTOpCKas 3aJ0/PKEHHOCTD MPU3HAETCS ONIEPAIMOHHON ¥ He KOPPEKTUPYETCS
B TeueHue He Ootee 3 (Tpex) pabounx JHEH C MOMEHTa ee BOSHUKHOBEHHUS. [IpeBbIllieHe yKa3aHHBIX CPOKOB
MO HE3aBUCSIIUM OT YTPaBISIOMEH KOMIIAHWUHM NPUYHMHAM, BEIET K HEOOXOIUMOCTH KOPPEKTUPOBKU
CIIPaBEIJIMBON CTOUMOCTH aKTUBOB B COOTBETCTBHHU C METOJaMHU KOPPEKTUPOBKH CIIPABEITUBON CTOUMOCTH,
MPUMEHIEMBIMH JIs1 TeOUTOPCKOM 33aJJOJDKEHHOCTH B COOTBETCTBUU C MOPSAKOM, YKa3aHHBIM B ITYHKTE 2
paszaena Il nacroamux IIpasun u B [Ipunoxenun 4.

4. Tlpu3HaHue U OLIEHKA 1eNIO3UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPCJICTB BO BKJIaJl HA OCHOBAHWU BBINIMCKH C YKa3aHHOI'O
CUeTa;
- C J1aTbl NEPCYCTYIIKU IIpaBa Tpe6OBaHI/IH O BBIIJIATE BKJIaJla U HAYMUCJICHHBIX IPOLCHTAaX Ha
OCHOBAaHUU JOT0BOpaA.

Kpurtepuu npexpauieHusi NpU3HAHUA:

- C JaThl WCIOJMHEHUS KPEeIWTHON opraHm3anuell o0sf3aTeNbCTB 1O BO3BpATy BKIajga
(BO3BpAT ¢ JCTIO3UTHOTO cUeTa CyMMBI BKiIaa Ha cueT [TM® neHexHbIX CPEeNCTB);

- C JIaTHI IEPEYCTYIKH MIpaBa TpeOOBaHMSA O BRIIIIATE BKJIAJa M HAYMCICHHBIX MTPOIEHTAX Ha
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OCHOBAaHUU JOT0OBOpaA.

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

OO01mue MoJI0KeHN s .

MeToavKa OIICHKH CIIPAaBEUIMBOM CTOMMOCTH JICTIO3UTOB, OIMCAHHAs B JaHHOM pasele,
pacnpocTpaHseTcs Tak ke Ha OLICHKY BIIOXKCHUH B CISIYIOIINE HHCTPYMEHTHI:

- CornamieHus ¢ 0aHKaMH O HECHH)Ka€MOM OCTATKE ICHEKHBIX CPEICTB Ha PacyeTHOM
cyere.

Iopsaok oueHkn:

CnpaBeyinBasi CTOMMOCTH JAEHO3UTAa JO HACTYIUICHHS CPOKa €ro IIOJHOTO IIOTaIleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEISIETCS B CIISTYIOLIEM TOPsAKE:

- €CITM OLICHMBAIOTCS JICHE)KHBIE CPE/ICTBA HAa PACUETHOM CUeTe, B OTHOLIEHHH KOTOPBIX C
0aHKOM 3aKIJIIOYEHO COTJIAlIeHHe O MUHUMalbHOM HECHHKAEMOM OCTaTKE;

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

- €CIIM CPOK ToramieHust nernosura He Oomee 1 (OgHOro) roja M CraBka IO JICHO3UTY
COOTBETCTBYET DPHIHOYHOM IHOO HAaXOAWTCS B JAWAla30HE, OIPENCICHHOM C YYeTOM BOJATHIIBHOCTH
PBIHOYHBIX CTABOK Ha TOPU30HTE |2 MECsIEB ¢ yIeTOM IOCIeJHEH PacKpBITOi CTaBKH,

CrpaBeUINBasi CTOMMOCTD JIETIO3UTa MPHU3HACTCSI PABHOW OCTATKYy AEHEKHBIX CPEIICTB BO BKIAJC,
YBEIMYCHHON Ha CyMMY ITPOIIEHTOB, PACCYUTAHHBIX IT0 COCTOSTHHUIO Ha KX IbIi paO0umii ICHb (1aTa OLICHKH)
[0 CTaBKe, MPEIyCMOTPEHHOM JOTOBOPOM U yIEp)KaHHs IEHEXKHBIX CPEICTB BO BKJIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, IIPELYCMOTPEHHOTO JIOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (G)

2
(Tpoin
12

rIe:

Top;~ CPCAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUAMU
BKJIaJiaM (Jerno3uTaM) He(pHHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM IO
Poccuiickoif deaepannn Ha COTOCTaBUMBIH CPOK (COMOCTaBUMBII CPOK — CPOK, OCTABIIHUIICS HA JaTy OLIEHKH
JIO TIOTAIIeH!sI OLIEHNBAEMOTO JIETIO3MUTA), pacKpbIBaeMble Ha opunnaabHoM caiite banka Poccun (namee —
CpEe/HEeB3BEIICHHAsI CTaBKa 10 JICTIO3UTaM), ONpPEJIC/ICHHBIE B COOTBETCTBUH C Pa3BEpHYTOH IIKajoH, 3a
nocneauue 12 Mecsies,

Toun — CPEIHEE apU)METHIECKOE CPEHEB3BEMICHHBIX CTABOK MO JIEMIO3MTaM 3a Hocjienue 12
MecSIIEB.

JlnanazoH, onpeAenEHHbIA C YI€TOM BOJIATHIIHOCTH PHIHOYHBIX CTAaBOK HAa TOpU30HTE 12 MecseB
C YYETOM MOCJIETHEH PACKPBITOH CTaBKH, PACCUUTHIBAETCS 110 hpopmyre:

(rprH.l'lOCJ'I - 0) < rgor < (rpbm.nocn + G)

CraBka 1o J0roBopy MpHU3HAETCS PHIHOYHOM, €CITH IOTOBOP 3aKITI0UEH ¢ OAHKOM, KOTOPBIA BXOJIUT
B IlepeueHb CUCTEMHO 3HAUMMBIX KPEIUTHBIX OPTaHU3allui, YTBEpKIeHHbIH bankoM Poccun Ha ocHOBaHUU
METOJIMKH, YCTaHOBJIEHHOH YKka3zanueM banka Poccum ot 22.07.2015 Ne 3737-Y «O meToauke onpeneaeHust
CHUCTEMHO 3HAYMMBIX KPEJAUTHBIX OpPTaHU3allHii», ¥ OIyOJIMKOBaHHEIA Ha caiite barnka Poccun www.cbr.ru
M0 COCTOSIHUIO HA ATy MepBOHAYAILHOIO MPU3HAHUSL.

B uHBIX ciyuasix chpaBeuIMBasi CTOMMOCTb JAEMO3MUTA ONpPENeNseTcsl MO0 METOAY NPUBEICHHOU
CTOMMOCTH JIeHeXHBIX T0ToKoB ([Ipmitoxenue Nel) ¢ ucrons3oBaHneM CTaBKH JTUCKOHTHPOBAHUS, paBHOU
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMS W3MEHEHMI B YCIIOBHUS JOTOBOpA B 4YaCTH ONPEAEICHUS CPOKa JAEIMO3MTA,
MaKCHUMAaJIbHBII CPOK B IIEJIIX BEIOOPA METO/1a OLIEHKH OIIPEIEIISIETCS B COOTBETCTBHH C N3MEHEHHBIM CPOKOM
JIENIO3UTa, NJEMCTBYIOIUM Ha 1aTy OLICHKH, IPUYEM HAKOIUIEHHUE CPOKa JIENIO3UTA HE IPOUCXOIUT.

IMopsaaok onpeneneHusi pbIHOYHOI CTABKHU:

PrIHOYHAs cTaBKa ONPEeNIeTCs IO COCTOSIHHIO Ha KaXKIBIi pabouuii eHp (1aTa OICHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJBb3YETCSl CpPEIHEB3BEIICHHAs INPOLEHTHas CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMU BKJIAaM (er03uTaM ) He(pHAHCOBBIX OPraHU3aIui B PyOIIsTX
Y MHOCTPAHHOMW BaJIIOTE B 1IeJIoM 1o Poccuiickoii Depepanny Ha COMOCTABUMBII CPOK (COIOCTABUMBII CPOK
— CpOK, OCTaBIIMICS Ha [JaTy OLIEHKH JIO0 IOralleHUs OLEHWBAEMOIo JENO3UTa), pacKpbiBaemasl Ha



oduumansHoM caifte banka Poccun! (nanee — cpeqHeB3BeleHHAs CTaBKa 110 JENO3UTaM), OIpeecHHAs B
COOTBETCTBMHU C pa3BepHYTOHN IKamoil. B cimyuae BHeceHMs] M3MEHEHMH W JOMOJHEHUN B HACTOSIINE
IIpaBuna B uyacTH W3MCHCHHS BHJA PBIHOYHOW CTaBKU JJIS aKTHBOB (00s3aTElIbCTB) MPU3HAHHBIX 0
BCTYIICHUS B CHITy U3MEHEHUI! U onoJIHEeHU B HacTosiue [IpaBuiia HoBast ppIHOYHAs CTaBKa MPUMEHSIETCS
C JaThl BCTYIJICHUS B CHITy U3MEHEHUI U TonodHeHuit B HacTosuue [Ipasuna. Ecnu nmocnenusist packpbiTast
Ha caiite banka Poccum cpelnHeB3BEIIEHHAs CTaBKa IO JEMO3UTaM pacCUUTaHa PaHEe, YEM 3a MECHL 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAaThl OLIEHKH, a TaK)KE B CIyyac U3MEHEHHUs KIIIOYEBOM cTaBku banka
Poccun nocie mepBoOHAYaNBHOTO MIPU3HAHUS, IS OMIPEIEeIICHISI PHIHOYHOM CTaBKH 110 pyOJIEBOMY ETIO3UTY
MIPUMEHSIETCS CIELYIOIINNA TOAXO!

- KirouyeBas craBka banka Poccum, neiicTBoBaBLIasi B Mecsle, 3a KOTOPBIM OIpelneiaeHa
CpPEIHEB3BEILICHHAsl CTaBKa II0 [JEMO3UTaM, CpaBHUBAaeTCs ¢ KIo4yeBoM craBkoil banka Poccun,
JICHCTBYIOIIEH B MECsIIe IEPBOHAYAILHOTO IPU3HAHMS/C M3MEHCHHOM KITF0YeBOl cTaBkoil banka Poccuy;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MpU3HAHUS IPUMEHSIETCS MOCIEIHSAS PACKPhITasi CpEeJHEB3BEILIEHHAs CTaBKa M0 JAETIO3UTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnace (B TOM dHCIIE O MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OIpeeseTcs mo GopMmyre:

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

Towcp.pesm. - OLEHKA CPETHEB3BEUIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLIEHTHASL CTABKA IO MPHUBICUYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKJIaJaM (1eno3nuTaM) HeHAHCOBBIX OpraHu3alii B pyoisix, myoauKyemast Ha oduianbHoM caiite banka
Poccun, 3a mecsiir, Harbosiee OJM3KUil K JaTe OIEHKH, 110 JICTIO3UTaM CO CPOKOM MPHUBIICUCHHUSI, IO AFOIINM
B TOT € UHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha JATy OLIEHKH JI0 MOTAlIeHHs OLIEHUBAEMOTO JICTIO3UTa,

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

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH onpeaeeHa
CTaBKa Tcp.pin..

Cpenusis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

KC i KC; * T
cp. — T )
rue:
T — xOoMMYeCcTBO THEH B KaJCHIAPHOM MECSIIe, 32 KOTOPBIH pACCUUTHIBACTCS IIPOIICHTHAS CTaBKa,
KC; — xitoueBast ctaBka banka Poccuu, neficTBoBaBIias B i-oM MepHOIe KaJICHIApHOTO MecsIia,
T; — KoOXHYecTBO JHEH KaJCHIApHOTO MeECsla, B TEYCHHE KOTOPBIX ICHCTBOBAlA IPOICHTHAS

ctaBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIIHEB3BEILICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUEBOU CTaBKU
banka Poccun.

Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenpernseMas pacdeTHBIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

KoppekTnpoBka pBIHOYHOW CTaBKM Ha KPEIUTHBIH PHCK OCYIIECTBISETCS C HCIIOJIb30BAHHEM
MeToJla KOPPEKTUPOBKH CTaBKHM AMCKOHTHPOBAHMS Ha KPEIUTHBIH PHUCK B COOTBETCTBHH C METOAMKOM,
npuBeZieHHOH B myHKTe 2 pasaena Il nacrosmux IpaBun u B Ilpunoxxenun 4 k HacTosmum IIpasunam.

[opsinok onpeneneHusi 1 KOPPEKTHPOBKH JIEHEKHBIX TOTOKOB:

JICHG)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHBIﬁ J0X0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIIOBUAMU
J0TOBOpa, HMCXOAA U3 OONMYHICHHA, YTO ACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKIIAA€C B TCUCHHUC
MaKCHUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO AOTOBOPOM, U OYIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOXKHO MOCTYIINICHHUE TCHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-0r0 IepHoja (3a HCKIOYEHHEM CIy4aeB JOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIy4ae BHECCHUS N3MEHCHH B IOTOBOP, a TAKKE B
cJIydae YaCTHYHOTO TOCPOYHOTO IOTAIICHUS] OCHOBHOTO JOJITA.

5. Ilpu3dHaHMe U OLeHKA LIEeHHBIX OyMar, B T.4. 1eMO3UTHBIX cepTU(PHKATOB
MomeHToM TIEPBOHAYAIIBHOTO MPU3HAHUA IEHHBIX 6yMar SABJICTCA MOMCHT II€pEXona K (DOHIIy
MpaB COOCTBEHHOCTH Ha LIEHHYIO Oymary, a IMEHHO:

! 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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- €CJIM IICHHAsE OyMara MoJJIC:KUT YUYeTy Ha cueTe JIETO - JaTa 3a4uClIcHus [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapisromei komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM /[leno3utapuu,
MOATBEPKIEHHAS COOTBETCTBYIOLIEH BBIIMCKOU 10 CYETY JECIIO;

- €CllM JIOKyMEHTapHble IIeHHble OyMmMarn He TOoaJexaT YdYeTy Ha cueTax Jerno (3a
HCKJIFOUCHHEM JICTIO3UTHBIX CEePTU(GUKATOB) - C JAaThl mpueMa IeHHoi Oymaru [IM®, ompenencHHO# B
COOTBETCTBHH C YCIOBHAMH JOTOBOPA M MOATBEPIKICHHOM aKTOM IpHeMa-Tiepeiadun [IeHHbIX OyMar;

- M0 JIETIO3UTHBIM CepTU(UKATaM - JaTa 3a4uCICHHS BO BKJIAA (IETO3WUT) JCHEKHBIX
CPEeICTB, IOATBEPKICHHAS BBITICKON CO cUeTa MO BKJIAMy (AEMO3WTY) WM C JaThl MPHOOPETEHUS TaKOTO
cepTudUKaTa MOATBEPKICHHON aKTOM;

—  Jlns HOU — naTa otyera 6pokepa, comepxamiero nHpopManunio o 3agnciennn HOU.

MoMeHTOM TpeKpalieHusl TNpU3HAHWSA IIEHHOW OyMmaru sBIsSeTcS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CIM [IeHHast Oymara, IoJUIe)KUT yUeTy Ha CUeTe JAEIO - JaTa CIIMCaHus LIeHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasistouied komnanuu J.Y. [IM® B CneumanuzupoBanHoM J[lenoszurapum,
MOATBEPKIEHHAS COOTBETCTBYIOLIEH BBIIMCKOU 10 CYETY JECIIO;

- eclii JIOKyMEHTapHble I[eHHble OyMmMard He TMOoAJexaT Y4eTy Ha cuerax Jnemno (3a
UCKJIFOUYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaThl mepenadn neHHoit oymaru [IN®, onpenencHHON B
COOTBETCTBHH C YCIOBHAMHE JOTOBOPA M MOATBEPIKICHHOMN aKTOM IpHeMa-Tiepelavud [ICHHBIX OyMar;

- T0 ICTIO3UTHBIM cepTH(HUKATaM - JaTa CIIHCAHUS C BKIIAAa (IeT03UTa) IEHEKHBIX CPEIICTB,
MOATBEP KIICHHAS BBITUCKON CO cYeTa Mo BKJIAMy (IETO3UTY), WM C JaThl CHUCAHUS TaKOTO CepTH(HKATA,
MOJATBEPKIEHHOM aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3ammck B EI'PIOJI o nukBumanmu - ¢ maThl
3aIMCH O JIMKBUJIAIMY SMUTEHTA (OIy4eHUs] HH(POPMAIMU O JIMKBUAAIIMN SMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas ¢ TIOMOIIbIO MOJIENeH,
yKa3aHHBIX B pazjene «MoJenu OIeHKH CTOMMOCTH LIEHHBIX Oymar».

CrpaBeyiMBasi CTOMMOCTh JIOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Hoisw), B ciyuae
MOJIHOTO TOTAIICHUs] HOMUHAJa B COOTBETCTBHH C YCJIOBHSMH BBIITYCKAa LICHHBIX Oymar - ¢ JaThl MOJHOTO
ToTanIeHuss HOMAHAJIA B COOTBETCTBHH C YCIIOBHAMH BBIITyCKA IICHHBIX OyMar.

CrpaBeuiiBasi CTOMMOCTD IICHHOW Oymaru npusHaetcs paBHoit 0 (Hoxp), B ciaydae oduinamsHOTO
OIyOJMKOBaHUS COOOIIEHNS O OaHKPOTCTBE O3MHTCHTa IEHHOH Oymarum - ¢ JaThl O(HIIMATBFHOTO
OITyOJTMKOBaHUS TaKOTO COOOIICHHS.

3aJ0IDKEeHHOCTh TI0 CAENKaM C IIEHHBIMM OyMaramu, 3akiIOUYeHHbIM Ha ycioBusx T+ (mpwm
HCCOBIIAACHHUHU AAThl ITOCTABKH LICHHBIX 6yMar, onpeneneHHOﬁ YCJIOBUAMH JOTr0OBOpa € ,l:[aTOI‘/'I 3aKJIIOUCHU
JIOTOBOPA TI0 MOKYIKE/TIPO/IaXke IIEHHbIX OyMmar):

— B KauecTBE AaKTHBAa MpPH3HAETCS B JaTy 3aKIIOYEHHS JOroBopa IO NPHOOPETEHHUIO
(peanu3aium) eHHBIX Oymar, B 1aTy HaIpaBlIeHUs TOATBEPKICHHUS HA yIaCcTHE B KOPIIOPATUBHOM JICHCTBUH
(akment odepTsl) B ciiydae, €CIH YCIOBUS HCIOIHEHHS OQGepThl ONPEACICHBI U HEU3MCHHBI 10 IaThl
UCTIONHEHHsI 0hepTh

— TIpeKpamaeTr CBOE NpHU3HAHME B JaTy Ilepexojia IpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPXKJICHHAs! BBIMUCKOH 110 CUETY JIETIO.

CnpageuinBasi CTOUMOCTb 33/I0JDKCHHOCTH TIO CIEIKaM C IEHHBIMH OyMaraMmu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpensercs B pasMepe pasHHIBI MEXTy CIIPaBEIIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SBJISTFOLIIEHCS IPEIMETOM CJIEJTKM U CyMMOH CIEJIKH B BAIIOTE CAEJIKH, TPUBEIEHHON K PYOJIIO 10 TEKyIIeMy
KYypCY BaJIOTBI.

IIpu ompeneneHun CHpaBeIIHBON CTOMMOCTH 3aJ0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYCHHBIX Ha yCIOBUSAX T+, ClipaBeIsiuBasi CTOMMOCTh OOJIUTaIiui, sIBJISTFOIIIUXCS TIPEIMETOM CIENKH, C
JaThbl 3aKJIIFOYCHHUA CIACIIKKW 10 OaTbl NEPEXoaa IIpaB COOCTBEHHOCTH Ha ICHHBIC 6ymam, CXKCIHCBHO
omnpezensercs 0e3 ydeTa HAKOIJIEHHOTO KyIIOHHOTO JI0XO/a, ONPEAEICHHOT0 Ha JaTy pacdeTa 10 CIACIKE B
COOTBETCTBUM C YCIIOBUAMHU CICIIKHU WU IIPpAaBUJIaMH OpraHu3aTopa TOpros.

B chaydyae  NONOXKWUTENBHOW — pasHMLBL CAENKa  MPHU3HAETCS B COCTaB€  aKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyNATENs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOJaBLa, OTPHLATENbHOW pa3HHUIBI - B COCTaBe 00SA3aTENBCTB (KPEAUTOPCKAs 3aJ0JDKEHHOCTD) Y
MOKYTIATENIsI/B COCTaBE aKTUBOB (J1IeOMTOpPCKast 3a710JKEHHOCTD) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBmom 1eHHBIX Oymar mo mepBoii wactu gorosopa PEITIO
SBIISIETCA ynpaBisiomtas kommanus [1.Y. @onna):

- Obs3aTenpecTBa POHA IO BO3BPATY ACHEKHBIX CPEICTB, MOIYYEHHBIX 10 HEPBOM YaCTH
nmorosopa npsimoro PETIO;

- Ilennsie Oymaru, mepeaannbie @oHmIOM 1O TIEpBOH YacTu gorosopa npsimoro PEITO.
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ITo noroBopam obparnoro PEITO (moxynarenem nennsix Oymar mo norosopy PEITO no nepsoit
gactu PEIIO sBnsercs ynpasnsromas komnanus J[.Y. @oxpga):

- Je0nTopcKas 3a10/PKEHHOCTh K MOJYYEHHIO IepPeAaHHbIX JEHEXKHBIX CPEJCTB 10 MEePBOi
yacTu goroopa obpataoro PEIIO.

- 00513aTeICTBO MO0 0OpPAaTHOMY BBIKYITYy IIEHHBIX OyMar, IOJy4eHHBIX 110 IIEPBOH 4acTH, U
pearn30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH qoroBopa odpataoro PEIIO.

Kputepun npu3HaHUS/IPEKPAIICHUE IPU3HAHUSL:
Horosop npsimoro PETIO:

- Ha JaTy WCIONHEHWA IepBoi dactu poroBopa PEIIO, mpu3Haercs KpeawmTopckas
3a/I0JDKEHHOCTH B CyMMe MOJTYYCHHBIX ICHEeKHBIX CPEICTB 110 TiepBoii wactu gorosopa PEIIO, yBennyennas
Ha CyMMy IpOIEHTOB, PAacCUMTaHHbIX Ha pgary ompeneneHuss CUA mo craBke, NpeaycMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CIIEITKOM;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
MPU3HAHUS KPETUTOPCKOH 3a10JKEHHOCTH B CyMMeE IOJIyYEHHBIX JEHEXHBIX CPEJCTB IO MepBoil uactu. B
cllyyae eclii MCHOJIHEHHE 00s13aTeNIbCTB He OyJneT BCTPEUHBIM, MO JaTOHW HCIIOJHEHHs BTOPOH 4acTH,
IpUHAMAaETCS OoJiee MO3THS U3 IBYX JaT: IIOCTAaBKHU MM OILIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, nmepeaanHbIxX 1o npsmomy porosopy PEIIO, ve
MPOUCXOJIHT.

Horosop obparnoro PEIIO:

- Ha JaTy WCHONHEeHWs mepBod dactu poroBopa PEIIO mpusnHaercs neOuTOpcKOit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI JICHEeXKHBIX CPEACTB, NepeaanHsle MOHIOM MO NMEepBOi YacTH JOroBopa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUHTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHON JOrOBOPOM/OHPIKEBOH CHCIIKOIA;

- NpU3HAHUE [EHHBIX OyMar, TMOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HUCHoJIHEHus BTOpod uyactu poroBopa PEIIO mpoucxoguT mnpekpauieHue
TIpU3HAHUS [eOUTOPCKON 3aI0DKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHbIX Oymar, OJydeHHBIX 10 JIOTOBOPY 0OpaTHOTO
PEIIO (tomeko B cirydyae, ecn Ha MOMEHT crircanus co cueta JJET1O meHHpIX OyMar 1mo cieinkam KOJIHYeCTBO
npu3HaHHbIX B [IM® nenHsIx Oymar paBHO HYIIO), 1O MOMEHTA UCTIOIHEHUS [0 BTOPOM YacTH, MPU3HAETCS
obs3arenscTBo [IM® mo mproOpeTeHHIo TakMX HEHHBIX Oymar Uil MCHOJHEHHs BTOPOW YacTH CHENKH
obpatnoro PEIIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBe/yiMBasi CTOMMOCTb KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH M0 goroBopam PEIIO
OLIEHHMBAETCSl B pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEAaHHbIX JEHEKHBIX CPEICTB IO MEPBOH YacTh
nmoroeopa PEIIO no MomeHTa wncnonHeHHs BTOpoil wacté aporoBopa PEIIO ¢ yueToM npoIEHTOB,
MOJIEKAIHX MTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecmu cromMocTh 1eHHBIX Oymar 1mo BTopoif yactu mporosopa PEIIO ckoppekTHpoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOM  CTOMMOCTH
KpeIuTopcKoil/ nedburopckoil  3ajgommkenHoctn 1o jgoroopy PEIIO  ocymectBusercss ¢ yderom
COOTBETCTBYIONTNX BBITLIAT.

CropaBe[uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @oHzmom mo mepBoil wactu PEIIO B
TEYeHHe IMepruojia OT AAThl MCIOJHEHHUS HepBOoi dacTu gorosopa mpsmoro PEIIO mo nmaTel nCHOTHEHUS
BTopoir wactu nporoopa PEITO xaxnslii paboumii JeHb ompeiemnseTcs COTIacHO MyHKTY 5 paszmena Il
Hacrosiuux [IpaBu.

CnpaseynBast cromMocTh oOs3arensctBa [IMP 1o mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEITO, ompenensiercst B pa3Mepe CIpaBeIIMBO CTOMMOCTH TaKHMX IIEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 paznena |1l HacTosmux [Ipasmu.

CnpagseuinBasi CTOUMOCTD JIOMTOPCKON 33J0JDKEHHOCTH K TOJTYYSHHIO MEepPEeaHHBIX JECHEXKHBIX
CpencTB mo mepBoi gactu goroBopa obparHoro PEITO koppekTupyercss B COOTBETCTBHH C IOPSIKOM,
yKa3aHHBIM B IyHKTe 5 pa3zgena 11 macrosmmx [Ipasu.

Mopaeau OeHKH CTOUMOCTH HEHHBIX OyMmar.
AKTHBHBIM PBIHKOM JUTSI IIEHHBIX Oymar, TOMYIICHHBIX K TOpraM Ha POCCUHCKOW I HHOCTPaHHOK
Oupke (3a HMCKIIOUCHHEM OOJIMranuii BHCIIHUX OOJNHMIralMOHHBIX 3aiiMoB Poccuiickoii ®eneparmu;
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€BPOOOIMIraliii ”HOCTPAHHBIX AMUTEHTOB, JIOJTOBBIX LIEHHBIX OyMar MHOCTPAHHBIX TOCYIApPCTB; LIEHHBIX
Oymar MeXAyHapoIHBIX (PMHAHCOBBIX OpraHU3alWil) MPHU3HAETCS NOCTYIHAs M HaOmogaemas OupkeBast
IUIOIIA/IKa B CJIydae OJJHOBPEMEHHOTO COONOIEHUS HUMKETIEPEUHCIIEHHBIX YCIOBUIHZ:

- HeHHass Oymara JOIylieHa K TOpraM Ha pOCCHICKOM WM HWHOCTpaHHOH Oupixe,
npuBenenHol B [Tpunoxennu 3;

- HaJIM4Ms IeHB! (KOTUPOBKH) Ha ATy ONpPEICICHUs CIPAaBEIINBOI CTOMMOCTH (B cliydae,
€CII Ha BCEX JAOCTYIHBIX M HaONOZAaeMbIX OMPKEBBIX IUIOMIAJKaX OBUI HETOPTOBBIM [I€Hb Ha MAaTy
ompenenenust CHA — aHanmm3upyroTCsl AaHHBIE IIOCIETHETO TOPTOBOTO AHS Ha MAAHHBIX IUIOMIAKaXx,
MPEAIIECTBYIOETO HETOPTOBOMY);

- KOJIM4IeCcTBO caenok 3a nocienaue 10 (decsats) Toproeix auei — 10 (Jecsats) u 6oxee;

- COBOKYITHBIN 00beM c1esok 3a nocieaane 10 roproeeix queit npessicw 500 000 (ILstecot
TBICSIY) pyOsel (MM COOTBETCTBYIOIIMH pyOJIeBbIil SKBUBaJeHT To Kypcy banka Poccum nHa paty
OTIpeZieIeHHUsI aKTUBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieieH B HHOCTPaHHOM BaIIOTE).

ﬂJISI OICHKH CleaBel]JII/IBOﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IMpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OCHOBHOIl PpPBIHOK s
HEeHHBIX OyMar B HeJAX
HACTOSIIIUX IpaBua
onpeneaenus CHA

Jns poccuiCKUX LEHHBIX
Oymar

IMopsiaox Npu3HAHHS PHIHKA OCHOBHBIM

MockoBckasi Oupka, ecan MOCKOBcKass OHp)ka SIBIAETCS aKTHBHBIM
PBIHKOM.

B ciydae, ecnmu MockoBckasi Oupka He SIBJISETCS aKTHBHBIM PBIHKOM —
poccuiickast OMpiKeBasi IUIOLIAKa U3 YNCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH
OIpezieieH HanOOoNMbIIUi 00Kl 00BeM CHENOK 10 KOJIMYECTBY IEHHBIX
oymar 3a npensiaynue 30 (TpuauaTs TOProBoIx) AHEH.

[Tpu orcyrcTBUM MHGOPMALH 00 00BEME CAENIOK MO KOJINYECTBY LEHHBIX
Oymar wucnojip3yercst uHpOpMaius 00 o0beMe CICIOK B JACHEKHOM
BelpakeHuH. [Ipu paBeHCTBE 0OBEMa CHENOK Ha Pa3IMUHBIX TOPrOBBIX
IUTOIaJKaX OCHOBHBIM pPBIHKOM CUHTACTCS TOProBas IUIOIIAJKA C
HanOOJIBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIN TIEPHO/I.

Poccuiickas Ouprka M3 YMcIa aKTUBHBIX PHIHKOB, IO KOTOPOH OmpenelNeH
HanmOoNMpIIMH OOIMHUH 00BEM CHENOK MO KOJIWYECTBY ILEHHBIX OyMar 3a
npesiayiue 30 (TpuamaTe TOProBEIX) THEH.

B cnydae, eciim neHHas Oymara He TOpryeTcs Ha POCCHHCKOW Ompike -
WHoctpanHas OMpka U3 YMCiIa aKTHBHBIX PHIHKOB, IO KOTOPOH ompelelneH
HamOONbIIUK OO 00BEM CHENOK MO KOJMYECTBY IIEHHBIX Oymar 3a
npeapiaymue 30 (Tpuanmate ToproBeix) gHe. Ilpu  orcyrcTBHH
undpopmaun 00 o0O0BEME C/ENOK M0 KOJMYECTBY LIEHHBIX Oymar
ucrojb3yercss uHdopmanust 06 oObeMe CIENIOK B JICHEKHOM BBIPOKEHHUU.
[Tpu 3TOM BeJIMUMHBI 00BEMa CJIIENIOK B BAIIOTE KOTUPOBKH IEPEBOJISTCS B
py6mum o xypcy banka Poccnn Ha naty onpenenenus CUA. Ipu paBeHcTBe
o0beMa CIEIOK Ha pa3IMYHBIX TOPTOBBIX IUIOIIA/IKaX OCHOBHBIM PHIHKOM
CUMTAETCs TOProBas IUIOIIAJKAa C HAaMOOJIBIIMM KOJHMYECTBOM CJIENIOK 3a
JAHHBIA IEPUOJ.

st WHOCTPaHHBIX
LEHHBIX Oymar

Jlns obmuramuii BHEMIHUX
O0JIMTalMOHHELIX  3afiMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IEHHBIX Oymar
MHOCTPAHHBIX
rOCy/AapcCTB,

€BPOOOIUT AN
HMHOCTPAHHBIX SMUTEHTOB,
JIOJTOBBIX IICHHBIX OyMar
HMHOCTPAHHBIX

rocyaapcTs, INCHHBIX

BHeOupxkeBoii pbIHOK.

B ciryqae, ecniu ykazaHHbIE LIEHHbIE OyMard JOIMYyIIEHBI K TOPTaM TOJIBKO Ha
poccuiickoii Oumpke, TO CIpaBemJuBas CTOMMOCTh IIEHHBIX Oymar
oTIpeNieNIIeTCsl Ha YpOBHE | TakKe, KaK OIPEeNseTcs CIpaBeIsInBast
CTOMMOCTH OOJIHTAIi POCCHHCKOTO YMUTEHTA.

2 B cirydgae, ecin 06J'II/II‘8.I_II/II/I BHCITHUX O6J'II/II‘aI_II/IOHHI)IX 3aiIMOB Pq), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/H/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmaLmifx JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCHﬁCKOfI 614p)1<e, TO CcCIpaBeaiiMBasi CTOMMOCTbL LECHHBIX 6yMar ONpenaciIsIeTCs Ha ypOBHe 1 Tak KE, KaK OIpEacisieTcs
CIIpaBeyinBasi CTOUMOCTDH OGJ’IPII‘aLIPIfI pOCCHﬁCKOFO OMHUTCHTA.
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OymMar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

OO0mMe MoJI0KEHHS.

J1Jis OLICHKH CTIPaBEIUTMBOI CTOMMOCTH IICHHBIX OyMar UCIOJIb3YIOTCSI MOJICTH OIICHKH CTOUMOCTH
IICHHBIX OyMar, JUis KOTOPBIX ONPEIENICH aKTUBHBINA PHIHOK, M MOJICIU OIICHKHA CTOMMOCTH IICHHBIX Oymar,
JUIL KOTOPBIX HE OMpENeNieH aKTHBHBIN DPBIHOK, & TaK)Ke MOJEIM OLEHKH, M0 KOTOPBIM OIpeAeieH

aHAJOTMYHBIN aKTHB.

CrpaBeuiBasi CTOMMOCTH OOJIMTANIN OIIPEeieTCs ¢ YIeTOM HaKOIUICHHOTO KYIIOHHOTO J0X0/1a

Ha naty onpezneneans CUA.

Mopenu OLEHKH CTOMMOCTH LEHHBIX Oymar, AJsi KOTOPBIX onpene/isieTcs AKTUBHbIH OupikeBoi

pbIHOK (1-i ypoBeHB)

IlenHble Oymaru

ITopsinok onpeneneHns CPaBeIJIUuBOl CTOUMOCTH

Hennas Oymara
POCCHICKOTO 3MHUTEHTA
(B TOM qucIe
WHBECTHLIUOHHBIC  ITau
poccuiickux MaeBbIX
WHBECTHLUOHHBIX
¢GhoHI0B, UIOTCYHBIC
cepTu(dUKaThl  y4acTws,
JIeTI03UTapHast
pacmucka)

Jns onpeneneHus CHpaBeUIMBONH CTOMMOCTH, HCIIONB3YIOTCS LCHBI
OCHOBHOTO DPbIHKa (M3 YMCJIa aKTHBHBIX POCCHICKNX OMpXK), BEIOpaHHBIC B
ClIeAyIoIIeM nopsiake (YOBIBaHUS IPHOPUTETA):

a) IIeHa 3aKPBITHA HA MOMEHT OKOHYaHHs TOPTOBOH CECCHU POCCHIHCKOM
Oupxu Ha nary ompeneneHus CUA mnpu yclnoBHM TOINTBEPXKACHHUS €€
KOPPEKTHOCTH;

Llena 3aKkpbITHs MPHU3HAETCS KOPPEKTHOM, €CIM PACKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb U 00bEM TOProB HE PaBeH HYNIO M Takas IeHa
3aKpBITUS HE PaBHA HYIIIO.

b) nena cmpoca (bid) Ha MOMEHT OKOHYAaHHUS TOPrOBOM CECCHH
poccuiickoit Ompxum Ha gary omnpeneneHus CYA mpu  yclioBUH
TIOJTBEPIKICHNS €€ KOPPEKTHOCTH;

Lena crpoca, onpenenenHas Ha aary onpezaeneHuss CHA, npusHaeTcs
KOPPEKTHOH, €clM OHa HaXOAMTCS B HMHTEPBAJEC MEXIy MHHUMAJIBHOW H
MaKCHMaJIbHOH IIeHaMH CJEJIOK, BKJIIOYasi TPaHMIBl MHTEPBAJaA, Ha 3Ty XKe
JIaTy 3TOM ke OUpKH;

C) cpeaHeB3BEIICHHAS [[EHA Ha MOMEHT OKOHYAHHsS TOPTOBOW CECCHU
poccuiickoit 6upxu Ha aaty onpenenenus CUA. [lpu ycrnoBuu, 4To AaHHAs
I[leHa HaxOIWTCS B IpeAesax cIpeJa IO CIOPOCy M TPEAJIOKECHHUI0 Ha
yKa3aHHYIO JaTy.

Ilena 3akpbITHA NPHU3HAETCS KOPPEKTHOM, €CIM PacKphITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00BEM TOProB HE PaBEH HYNIO M Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

Ecmm Ha naty onpenenenust CHA oTCyTCTBYIOT IEHBI OCHOBHOTO PBIHKA,
JIOITYCTUMO HCIIONb30BaTh LIEHbI HanOoJiee BHITOHOTO PHIHKA Ha 3Ty Jary,
BBIOpAHHOW B TOpS/IKE, NMPEIyCMOTPEHHOM JUISi BBIOOpA LIEHBI OCHOBHOTO
pBIHKA.

Ecnu Ha maty onpenenenns CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
JUTS OTIPEIeNICHIsI CIIPAaBEIIIMBON CTOMMOCTH IIEHHOW OymMaru MpUMEHSIOTCS
MOJIENIH OLIEHKH CTOMMOCTH IICHHBIX OyMar 2-ro ypoBHSL.

ennas Oymara
HWHOCTPAHHOI'O OMHUTCHTA
(B TOM qucie
JIeTIo3UTapHast
pacricka)

Jns ompeneneHHs CHpPaBEUIMBOW CTOMMOCTH, HCIIONB3YIOTCS IICHBI
OCHOBHOTO POCCHHCKOTO PBIHKA (W3 YMCJIAa aKTHBHBIX POCCHHUCKHX OMpPK),
BBIOpaHHBIC B CIIeNYIONIEM MOpsike (yObIBaHUS MPUOPUTETA):

a) [LeHa 3aKpbITHS HA MOMEHT OKOHYaHWs TOProBOil ceccMu Ha
TOProBOH IUIOIIA/IKE pOcCUiicKoi Oupxu Ha naty ompeneneHus CUA mpu
YCIIOBUHM TIOATBEPIKJICHUS €€ KOPPEKTHOCTH.

LleHa 3akpbITusl TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHl JaHHBIE 00
o0beMe TOproB 3a JeHb W 00bEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITHS HE paBHA HYIIIO

b) 1ena cnpoca (bid) Ha MOMEHT OKOHYAHHs TOPrOBOM CECCHH Ha
TOPTrOBOM TUIOIIANIKE POCCUKCKON Oupkm Ha mary ompeneneaus CUA npu
YCIIOBHH TIOATBEPKICHUS €€ KOPPEKTHOCTH;
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Ilena cmpoca, omnpeneneHHast Ha aary ompeaeneHuss CUA, npusHaercs
KOPPEKTHO, €clM OHa HaxXOAWTCS B HMHTEPBAJEC MEXIy MHHUMAJIBHOW H
MaKCHMaJIbHOI IIEHaMH CJIEJIOK, BKJIIOYas MPaHMIBI MHTEpBaja, HA 3Ty XKe
JIaTy 3TOH ke OUpKH;

C) cpeaHeB3BEIICHHAs [[CHA Ha MOMEHT OKOHYAHHS TOPTOBOH CecCHU
poccuiickoii oupsxu Ha aary onpenenenus CUA. Ilpu ycrnoBuu, 4To naHHas
LICHA HAaXOJWTCS B Mpenenax CIpeAa I0 CIOpocy M MPEIOKCHHIO Ha
YKa3aHHYIO J1aTy.

Ecmm i onpeneneHus CpaBeUIMBON CTOMMOCTH, HCTIONIB3YIOTCS [ICHBI
OCHOBHOTO pBIHKA 3a MOCJIEAHHUH TOPTOBBIM IEHb (M3 YHCIA AKTUBHBIX
WHOCTPaHHBIX OHMpPK), TO WCHOIB3YIOTCS IICHBI, BRIOpAaHHBIE B CIEAYIOUICM
nopsiake (yOBIBaHUS IPHOPUTETA):

a) 1eHa 3akpeiTHA (pX_last) HA MOMEHT OKOHYAHHUsI TOPTOBOM CECCHH Ha
TOProBOH IUIOIIAZKE WHOCTPaHHOI OMpku Ha naty onpenenenus CUA mpu
YCJIOBUH HOATBEPIKJICHUS €€ KOPPEKTHOCTH.

LleHa 3akpbITusi NpPU3HAETCS KOPPEKTHOM, €CJIM PacKphITHl JaHHBIE 00
00bEeMe TOProOB 3a JCHb M 00BEM TOPTOB HE PABEH HYIIIO.

b) 1ena copoca (bid last) Ha MOMEHT OKOHYaHHS TOPTOBOM CecCHM Ha
TOPTOBOW TUTOIIAIKE WHOCTPaHHOH OWpku Ha maty ompeneneHns CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, nmpusHaercs
KOPPEKTHOH, €cM OHa HAaXOAWTCS B HMHTEPBAJEC MEXTy MHUHUMAIbHOW H
MaKCHMaJIbHOM IIeHaMM CIENOK, BKJIIOYas I'PaHMIBI MHTEPBAJA, Ha 3Ty XKe
JIaTy 3TOM ke OUPIKH.

Mope/u OLeHKH CTOUMOCTH LIEHHBIX OyMar, JJIs KOTOPBIX Ollpe/e/sieTCsl AKTHBHbIH BHeOUp:KeBOi
PBHIHOK MJIH JIJIsl KOTOPBIX UMeEIOTCH HalJ10jaeMble IaHHbIE B OTCYTCTBUU LeH 1-ro ypoBHs (2-ii

YPOBEHbB)

IlenHble Gymaru Ilopsiiok onpeneneHust cNpaBeVINBOIH CTOUMOCTH

Poccuiickue Cnpagennusasi CTOUMOCTh J0J1eBBIX LEHHBIX Oymar,
o0pamampmmuxcs Ha POCCHiCKMX M MHOCTPAHHBIX (POHIOBBIX OMpIKAX,

(3a UCKIIIOYEHHEM | ompefessieTcss B COOTBETCTBMM C MOJAEJbI0 OLeHKHM, OCHOBAHHOH Ha

MHBECTHLMOHHBIX  T1a€B | KOPPEeKTHPOBKE HCTOPUYEcKOil eHbl (1aee — moaeas CAPM).

POCCHHCKHX TTaeBbIX JlanHass ~KOPpPEKTUpOBKAa TIPUMEHsIeTCS B  Cllydae  OTCYTCTBHSA

WHBECTHLIMOHHBIX HaOoaeMoi IIeHbl B Te4YeHHe He Oonee aecsTH paboumx IHEH (manee

¢donmoB, UIOTEYHBIX | HUCIIONIB3yeTCs 3 yPOBEHB).

cepTu(UKATOB  ydacTHs,
JICTIO3UTapHBIX PACIIHCOK)
1 MHOCTPaHHBIE JI0JIEBbIE
LIeHHbIe Oymaru

Jst neneit OeHKH crpaBeUInBON CTOMMOCTH MCIIOIB3YETCsl CpaBHEHHE
JVUHAMHMKH  (JOXOIHOCTH 32 OINpPENCNICHHBIH IPOMEXYTOK BpPEMEHH)
aHAIM3UpyeMoro (MHAHCOBOTO HMHCTPYMEHTa C AWHAMUKOW DPBIHOYHBIX
HWHINKAaTOPOB.

B kauectBe ppIHOUHOTrO MHIUKaTropa (OeHYMapKa) akiHid POCCHHCKUX
SMHUTEHTOB HUCTIONB3yeTcs nHAeKe Mockosckoit bupxu (IMOEX).

B kauecTBe ppIHOYHOTO MHIUKaTOpa (OeHUMapKa) aKiuil HHOCTPaHHBIX
SMHUTEHTOB M [EMO3WTapHBIX PACIHCOK, TOPTYEeMBIX Ha HWHOCTPaHHBIX
Oupxax WCIONB3yeTCs WHIEKC OWpXKHM, Ha KOTOPOW ompeneieHa
cIpaBeAnBas LieHa ypOBHsI | uepapXuu cripaBeyIMBOM CTOMMOCTH Ha JaTy,
HPEJIIECTBYIONIYI0 J1aTeé BO3HHUKHOBEHHUS OCHOBaHMH N1 HMPUMEHEHHUs
Mozenu CAPM.

B ciyuae, ecnu BantoTa MHAEKCA OTIMYAETCA OT BalIOThI OLIEHUBAEMOM
LIEHHOH OyMmaru, pacder NPOU3BOAMTCS C YYETOM KYpCOBOH pasHHUIBI 110
Kypcy, OIpeAensieMoOMy B COOTBETCTBHM cC IlpaBmimamu ompeneieHus
CTOMMOCTH YHCTBIX aKTHBOB. DopMyIna pacueTa CrpaBeUINBOH CTOMMOCTH
Ha JaTy pacuera

P, = P, X (1 + E(R))
dopMyiia pacyeTa CIIpaBeAIMBOI CTOMMOCTHY Ha JIaTy pacuera:

P, =P, x (1 +E(R)),
rze:
P, — cripaBe/inBas CTOMMOCTh OJIHOM LEHHOH OyMaru Ha J1aTy ONpeJeNeHus
CIIPaBEUIMBON CTOMMOCTH;
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P, — mocnenHsis onpesiecHHas CIpaBeIINBas CTOMMOCTh IIEHHOW Oymary;
E(R) — oxxugaemas JOXOJHOCT IIEHHOU OyMaru;

dopmyna pacyeTa oxkugaeMoit qoxoaHoctu moaenn CAPM:
E(R) =Rt + B (Rm — Rp),
rae:

R} — Risk-free Rate — Ge3prckoBasi cTaBka JOXOAHOCTH, MPHBEICHHAS K
KOJIMYECTBY KallCHAAPHBIX JHEH MEX/y JaTaMU €€ pacuera:

Ri = (R¢/365) x (T, — Ty),
rIe:
R¢ - Oe3puckoBast cTaBka TOXOJHOCTH Ha ATy ONPEICSICHHUS CIpaBeINBON
CTOMMOCTH;
(T, — Ty) - KONMMUECTBO KAJECHIAPHBIX JHEH MEKIY YKa3aHHBIMH JIaTaMH.
T, — nara omnpeneneHus CpaBeAJIMBON CTOUMOCTH;
Ty — mpenpiayIas qata onpeaeaeHus CpaBeaIuBOH CTOUMOCTH.

Juisi akuMii pocCHIICKHX 3MHTEHTOB, TOPryeMbIX Ha MOCKOBCKOMH
Bupxe, Oe3puckoBas cTaBKa JOXOJHOCTH — CTaBKa, OIpeNeNcHHas B
COOTBETCTBHM CO 3HAYCHHEM KpPUBOH OECKYIOHHOW IOXOXHOCTH (CTaBKa
KBl) rocynapcTBeHHBIX ICHHBIX OyMar Ha HHTEpBaJie B OAWH roJl. B pacuere
UCTIONB3YIOTCS:

— MeTommka  pacuéra  KpuBOH  OECKYNOHHOM  JOXOXHOCTH
TOCYZAapCTBEHHBIX ~ oOyMrammii, ompeznencHHas MOCKOBCKOH
Oupxei;

— AuHaMH4yeckue mapameTpbl G-KpHBOH IO COCTOSHMIO Ha KasKIbIH
TOProBbIH  J€Hb, NyOJMKyeMble Ha oOQuUIHMaNbHOM  caiiTe
MocKkoBCKOH 6UpKU.

CraBka KBJ[ paccuuthiBaeTcs 0e3 MPOMEKYTOYHBIX OKPYTJICHHUHA C

TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aMATOH (B MPOIIEHTHOM BBIPAKEHUH).

I[J]ﬂ aKlll/lﬁ HHOCTPAHHBIX SOMUTEHTOB B KAa4E€CTBE 6€3pHCKOBOfI CTaBKH
JAOXOAHOCTU NPUMCHACTCA CTABKa IO IOCyAapCTBCHHBIM 6yMaraM, «CTpaHa
PHUCKA» KOTOPBIX COOTBECTCTBYCT «CTPAHE PHUCKA» OHGHHBaCMOﬁ aKII1H.

bera ko3¢ dunmeHr -
_ Covariance (Ra, Rpy)

Variance (R,)

Pai Pmi

-1, Ry -1

: Pm;_,;

Pa;_;

rae:

R, - 10X0nHOCTBH aKTHBA;

Pa; — nena 3akpeITus akTHBa Ha JaTy i;
Pa;_; — mpeasiaymmas 1ieHa 3aKpbITHs aKTUBA,;

Ry - 1OXOHOCTH PBIHOYHOTO MHUKATOPA;

Pm; — 3HaueHne ppIHOYHOrO HHAMKATOpA Ha J1aTy i;

Pm;_, — npenpinyiee 3HaueHUEe PHIHOYHOTO UHIUKATOPA;

i =1..N, Toprossle IHH, IPEANICCTBYIOMINE IaTe ONPEACICHUSA
CIIPaBEIJIMBON CTOMMOCTH.

Hns  pacuera JIOXOAHOCTH aKTHBAa W PBIHOYHOIO HHAMKATOpa
(OeHuMapka), HCHOJB3YIOTCSA 3HAYCHHS IICHBI 3aKPBITUS W PHIHOYHOTO
MHAMKATOpa 3a mnoclieqHue 45 TOProBbIX AHEH, MpealIeCTBYIOIIME Iare
ONpe/IeNICHUs CIIPABEIJIMBOM CTOMMOCTH.

Bera ko3 GUIMEHT pacCYUTHIBACTCS HA ATy, MPEIIICCTBYIOIIYIO IaTe
omnpejeNieHus crpaBeuinBoil croumocTtu. Ilpu stom npara pacuera bera
K03 PHUIIHEHTA JOIDKHA SIBIATHCS TOPTOBBIM THEM.

IIpu wucnonp3oBanuu wmojemun CAPM B 1emsax pacuera bera
kodhdunmenTa:

15



e s aKuui poCCUICKUX YMUTEHTOB MPHUMEHSIOTCS 3HAUECHUS LIEHBI
3akpbITHs Ha MockoBckoil bupaxe;

e JUId aKUU¥ HHOCTPaHHBIX SMUTEHTOB IPUMEHSIOTCS 3HAYCHUS
Llensl 3akpbiTusi OMpKK, HAa KOTOPOM OIpezeNeHa Ha/yuIexaras KOTHPOBKa
ypoBHs 1 Hepapxuu crpaBeIUBONA CTOUMOCTH Ha AATy, MPEIIIECTBYIOIIYIO
JlaTe BO3HUKHOBEHHsI OCHOBaHMH A1 npuMeHeHust Mojenu CAPM.

IMomyaennoe 3naueHne bera koaddunmenta okpyrisiercst o mpaBUIaM
MaTEeMaTHYECKOTO OKPYTJICHHUS JI0 TSITH IECATUYHBIX 3HAKOB.

IMokazarenn R,, R,, paccumreiBatoTcss 03 TNPOMEKYTOUHBIX
OKpYIJICHUH.

IIpoune ycnoBus:

Ilena 3akpbITHsI aKTHBA Ha AATy ONpEesICHNs CIIPaBEAIMBON CTOMMOCTHU
B MOJICNIU HE YUUTHIBAETCS.

[lpu oTCYTCTBMM ILIEHBI 3aKpBITHS B KaKOH-TMOO TOProBHId JEHb B
nepuosie 45 TOProBBIX JHEH, Ha Aary pacdera KodddumueHTta bera,
nHpOpMamMs O 3HAUYCHHHM pPBIHOYHOTO WHAWKaTtopa (OeHUMapka) u
6e3pHCKOBOI1 CTABKH 3@ 3TOT TOPTOBBIN I€Hb B MOAEIH HE YIUTHIBACTCSL.

[lpn HanmuuMM UEHBI 3aKPBITHS W OTCYTCTBHM 3HAYCHUS PHIHOYHOTO
uHAnKaTtopa (OeHUYMapka) B KakOW-THOO TOPTOBBIH JeHb B mepuone 45
TOProBbIX HOHEH, Ha pJary pacdera kod(d¢unuenta bera, 3HaueHHe
PBIHOYHOTO MHAUKaTOpa (OeHUYMapKa) 3a 3TOT TOPTOBHIH IeHh IPUHUMACTCS
PaBHBIM NOCJIEIHEMY U3BECTHOMY.

Ilpu orcyrcTBuM 3HaueHHs OE3pUCKOBOM CTaBKM Ha JaTy pacuera,
3HauYeHHe OE3pUCKOBOM CTAaBKM 3a JTOT JICHb IPUHUMAETCS PaBHBIM
MOCTIEeTHEMY U3BECTHOMY.

C natbl BOSHUKHOBEHHS OCHOBaHUH 11l mpuMenenus moaenn CAPM 1o
JlaThl MPEKPAILEHUs] OCHOBaHUM 11 mnpuMeHeHuss wmonxenun CAPM
UCTIONB3yeTcs MH(OPMALUS TOJIBKO TOM OHMpKH, KOTOpasl OmpeleicHa Ha
JlaTy BO3HUKHOBEHUSI OCHOBaHUH 117151 npuMeHenust mogenu CAPM. K takoit
nH(pOpMaK OTHOCHUTCS CIIEAYIOINe 3HAUCHHMS:

®  [ICHA 3aKPBITHS;

®  3HAYCHHE PHIHOYHOT'O HHAMKATOPA.

Jast 00JMranuii poccuiickMX SMMTEHTOB B NOPsiAKe yObIBAHUS

NPUHOPHTeETA:

a) uena, paccumranHas HKO AO HPJI HPJ] (mo meromosorusm,
yrBepxkaeHHbM 01.12.2017 u mo3anee);

b) Monenp oleHKH Ui IIEHHBIX Oymar, HOMHHHPOBAHHBIX B PyOIIsIX
(ITpunosxenune Ne2).

[Ipu oOTCyTCTBMM HEOOXOAMMBIX MaHHBIX MJIS pacdera CTOMMOCTH,
CrpaBeTNBast OIICHKA OTIPeIeNIeTCs Ha 3-M YPOBHE OIICHKH.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Juis  ompeneneHuss — COPaBEJIMBOM  CTOMMOCTH,  HUCIOJIB3YHOTCS
HaOozaeMble IIEHbl ~ aKTHBHOT'O BHEOMPIKEBOIO pBIHKA, BHIOpaHHBIE B
cietyronieM nopsiake (YObIBaHHSI IPHOPUTETA):

1) Ilema BGN, packpbiBaemass HHOOPMAIMOHHOW  CHCTEMOM
«bmymbepr» (Bloomberg) Ha nary onpenenenus CHA;

2) lIlema BVAL, packpsiBacmas HHOOPMAIMOHHOW  CHCTEMOi
«brym6epr» (Bloomberg) Ha maty onpenenenus CUA mpu ycioBuu, 9TO
3HauyeHHe SCOre Mo yKa3aHHOM IIeHe paBeH 6 U BbIIIE.

OOuramus BHEIITHUX
0OJIMTallMOHHEBIX 3aliMOB
Poccuiickoit denepannn

HounroBas neHHas Oymara
HWHOCTPaHHBIX
rocyaapcTB

[ns ompeneneHus  CIpaBEIMBOM  CTOMMOCTH,  HCIOJIb3YIOTCS
HaOJroaeMble IEHBI  AKTUBHOTO BHEOMPIKEBOTO PHIHKA, BHIOpAHHEBIE B
cienyromnieM rnopske (yObIBaHUS MPUOPUTETA):

1) Ilema BGN, packpbiBacmas HH)OPMAIMOHHOW  CHCTEMOit
«bmymbepr» (Bloomberg) Ha nary onpenenenust CHA;
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EBpoo0Omranus
WHOCTPAHHOTO DMUTEHTA,
JIONTOBasl LIeHHasi Oymara

2) Uena BVAL, packpsiBacMas HHO)OPMAIMOHHOW  CHCTEMOit
«bmymbepr» (Bloomberg) na nary ompeznenenust CHA mpu ycinoBuu, 4To
3HaueHHe SCOre Mo yKa3aHHOM IIeHe paBeH 6 U BHIIIE,

3) lena, paccumrtannas LlenoBeiM wnentpom HPJI (mo

HHOCTPAHHOIO MeTozonorusamM, yreepakaeHasM 01.12.2017 u no3nnee).

rocyaapcrsa

Lennas Oymara

MEXAYHapOIHOU

(uHAHCOBOI

OpTraHU3aLIH

VHBeCcTHIMOHHBIE MW Jis ornpenienieHus CIIpaBeUIMBOM CTOMMOCTH HCIIONB3YETCsl pacdeTHast
POCCUICKHUX MAEBbIX | CTOMMOCTH HHBECTUIIMOHHOTO Mas (cepTru(UKaTa yJaacTus), ONpeieICHHAs B
HMHBECTUIIUOHHBIX COOTBETCTBUM C HOPMATUBHBIMU IPABOBBIMH aKTaMU Ha JaTy ONpeeNeHus
¢doHnmoB, unoreunsle | CYHA u packpbitasi / mpegocTaBieHHas ynpasisounied kommanueil [T

cepTH(UKATHI y4acTHs

(MMOTEYHOT 0 MOKPBITUS).
B cnyyae oTCyTCTBUS pacKpbIThIX YNPAaBIAIONICH KOMIIAHUEH JaHHBIX O
pacueTHOM CTOMMOCTH, IpUMeHsieTcs 3-i YpOBEHb OIICHKH.

Jeno3urapHas pacnucka

Jns onpeneneHus CripaBeAaNBOM CTOMMOCTH HCIIONIB3YETCsl pacyeTHas
CTOMMOCTh LIEHHON OyMaru, Ha KOTOPYIO BBIJAaHA JIEMIO3UTapHas PaclucKa,
OINpeneNeHHas 0 alrOpUTMY ONpEAEICHUS CIPAaBEUIMBOM CTOMMOCTH Ha
OCHOBaHMM LEeH 1-ro ypoBHfA, yKa3aHHbIX B HacTosamux IIpaBumax
onpeznenenust CHA, ¢ yueToM KomdecTBa EHHBIX OyMar, npaBa Ha KOTOpbIE
MOATBEPIKIAET OJIHA JEMO3UTAPHAs PACIIHCKA.

CTpyKTYpHBIH IPOAYKT

Hdus  ompeneneHWs — COPaBENIMBOM  CTOMMOCTH,  HCIIOJNB3YIOTCS
HaOJroaeMble [IEHBl aKTUBHOTO BHEOHMPIKEBOTO PHIHKA - IeHhl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HHPOPMAIIMOHHOM
cucremoii «baymoepr» (Bloomberg) Ha naty onpenenenus CHA.

Mojeu OUEHKU CTOMMOCTH IEHHBIX Oymar, JJsl KOTOPBIX He omnpe/esisieTcsi AKTUBHBINH PHLIHOK U
OTCYTCTBYKT HabJi10/1aeMble IaHHbIE (3-ii ypoBeHb)

IlenHble Gymaru

Iopsaaok onpeneieHusi CIPaBeIJIUBONH CTOMMOCTH

Jleno3uTHBIH cepTUdHKAT

HJ’IH OIPCACIICHUA CHpaBeIUIPIBOfI CTOUMOCTHU, HUCHOJIB3YCTCA METOI
OIPCACTICHUA CHpaBeI[J'II/IBOI‘/’I CTOHMMOCTH, HpHHHTLIﬁ JJIA A€HEXKHBIX CPCIACTB
BO BKJIagax

Lennas Oymara
POCCHICKUX 3MHTEHTOB U
LeHHAS Oymara
HWHOCTPaHHBIX SMHTCHTOB

JUI OIIEHKM HCIOJIB3YeTCS CTOUMOCTD, ONPEACNICHHYIO OICHIIMKOM II0
COCTOsIHMIO Ha naty He paHee 6 (IllecTp) MecsleB 110 JaThl ONpeeneHus
CYHA wu cocraBnenHoro He mo3gHee 6 (Illectp) MecsneB 10 JaThl
OTIpeNIeIICHUs] CIPaBENTUBOA CTOMMOCTH. Jlist oOnmrammii poccHiiCKIX
SMHTEHTOB MO/JIEIb OLICHKU B COOTBETCTBHH C [IpHiioxkeHneM 2 K HaCTOSIIUM
[IpaBuiam (ypoBeHb 3).

Mojeju OlleHKH CTOMMOCTH IEHHBIX 6yM3r, 110 KOTOPLIM o1peaejieH AHAJIOTHYHDbII aKTUB

IlenHble Gymaru

Iopsaok onpeaeieHus: CIPaBeIJIUBONH CTOMMOCTH

Iennast Oymara siBisieTcs
JIOTIOJTHATETHHBIM
BBITTYCKOM

J1s1 oTleHKH LIeHHOH OyMaru NCTIONb3yeTcs IeHa BEIITyCcKa (aHAJIOTHYHOTO
aKTHBa), MO OTHOIIEHWIO K KOTOPOMY JaHHBIH BBITYCK SIBIIAETCS
JOTIONTHUTENBHBIM, ONpe/AeieHHas, Ha jary ompenenenus CYA B
COOTBETCTBHH C MOJICTIIMH OIIEHKH CTOMMOCTH IIEHHBIX OyMar, It KOTOPBIX
OTIpeJieNIeH aKTUBHBIA PHIHOK (MCXOHBIE JaHHBIE YPOBHS 2).

CHpaBeHJ’II/IBaH CTOMMOCTB OIIPEALIIACTCA COIJIACHO 3TOMY MOPSAKY 10
BO3HUKHOBCHUA CHpaBC,HJIPIBOﬁ CTOUMOCTH IICHHOI71 6yMal"I/I, ﬂBJ'IHIOIIICfICSI
JAOTIOJIHUTCJIbHBIM BBIITYCKOM.

Ilennas Oymara,
TIOJTyYeHHas B Pe3yJIbTaTe
KOHBEpTalluM B  Hee
Jpyroii IeHHOH Oymaru
(ucxomHOM LEHHOH
Oymarm)

Jiss ONeHKH IIeHHOW OyMaru, WCIIONB3yeTCs [IeHa WCXOTHOW LEHHOMN
Oymaru, ompeneneHHas Ha nary ompeneneHuss CHA B COOTBETCTBHU C
MOJICISIMU OIICHKH CTOMMOCTU IIEHHBIX OyMar, Ijisi KOTOPBIX ONpeAeicH
AKTUBHBI pPBIHOK, CKOPPEKTHpPOBaHHAas C yd4yeToM Ko3dduiueHnra
KOHBEpTAaINX (UCXOIHBIE JaHHBIE YPOBHSA 2).

Ecimm HEBO3MOXHO ONpENEINTh B COOTBETCTBHH C MOJEISIMH OICHKH
CTOMMOCTH IIEHHBIX OyMar, JJIsl KOTOPBIX OIpeesieH aKTUBHBIN PHIHOK IIEHY
HUCXOJTHOW TieHHOW Oymarm Ha naty omnpeneneHuss CYA, ucmnomip3yercs
CIpaBeJINBAsi CTOMMOCTh HMCXOIHOHM IeHHOH Oymarm, ompeneieHHas Ha
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JaTy KOHBEpTAallMM, CKOPPEKTHpPOBaHHAsi C YydeToM KoddduimeHra
KOHBEpTaIMU (MCXOIHbIE JaHHbIE YPOBHS 2).

CnpaBeyinBasi CTOUMOCTb OIPENEISETCS] COTJIACHO 3TOMY HOPSAKY M0
BO3HHMKHOBEHHS CIPaBEJIMBON CTOMMOCTHU IIEHHON Oymaru moJryd4eHHOH B
pe3ynbTaTe KOHBEpTALlUK B Hee JAPYroil IeHHOW Oymaru (MCXOXHOM LIEHHOH
Oymarn).

- OIIEHOYHOW CTOMMOCTBIO akIui ¢  OoJbIed  (MEHBIICH)
HOMHHAIIBHOW CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMH B HIX
HCXOJHBIX aKIWH, SBIETCA OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIHH.

- O1eHOYHOM CTOMMOCTBIO aKITHA TOM jk€ KaTeropuu (THIA) C HHBIMHU
MpaBaMu, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIIMU B HUX MCXOJIHBIX aKIUi,
SIBJISIETCSL OLICHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIMA.

- OLEHOYHOM CTOMMOCTBIO aKlIui, NPU3HAHHBIX B pe3yjibTare
KOHBEpTAIlMA MpPHU JPOOJCHUU HUCXOMHBIX AaKIMH, SBISCTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMid, JelicHHas Ha KO3 UIIMESHT
IpoOIeHus.

- OICHOYHOW CTOMMOCTBIO AaKIWid, NPU3HAHHBIX B pPE3yJbTaTe
KOHBEPTAIUH TIPH KOHCONUAANNN MUCXOMHBIX aKIUH, SBIICTCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIMi, YMHOXXEHHass Ha Kod(h(duImeHT
KOHCOJIHIAIINH.

- OICHOYHOW CTOMMOCTBIO aKIUK WIJIH OOJUTaIiii HOBOTO BEIITYCKa,
MPU3HAHHBIX B PE3yJIbTaTE KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX HCXOTHBIX
LIEHHBIX OyMar, SBIISETCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
LICHHBIX OyMar, JejieHHasl Ha KOJHYECTBO aKuuil (00iuraiuii), B KOTOpoe
KOHBEPTHUPOBAaHA OJ{HA KOHBEPTUpPYyeMas I[[CHHas Oymara.

- OI1leHOYHOM CTOMMOCTBIO AaKIMi, NPU3HAHHBIX B pe3yibTaTe
KOHBEpPTAIlMK B HHUX HCXOMHBIX AaKIHMHA TPH peopraHu3amiu B (dopme
CIIUSTHUS, SBISETCS OICHOYHAS CTOMMOCTHh KOHBEPTHPOBAaHHBIX I[CHHBIX
Oymar, yMHOKEeHHas Ha K03 QUIINEHT KOHBEPTALIHH.

- OICHOYHOW CTOMMOCTBIO aKIMH BHOBBH CO3JJAHHOTO B PE3YJbTaTe
peopranmzanud B (QopMe pas[eNieHWs WIH BBIICICHHUS AKIHOHEPHOTO
o01IecTBa, MPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIIMH B HIX UCXOIHBIX aKITHA,
SIBIISIETCSl OI[EHOYHAs! CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIIWi, JIEJICHHAs Ha
k03¢ uineHT KoHBepTaNMU. B ciiyyae, eciid B pe3ysibTaTe pa3aeieHus Win
BBIJICTICHUSI CO3JIaeTCsl JBa WM Oojiee aKIMOHEPHBIX OOIIECTBa, Ha
k03 urueHT KOHBEPTAIUH JIeTUTCS OIICHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX  aKIMH, yMEHBIIEHHAs MPOMOPIUOHAIBLHO JIONIE
UMYIIECTBA PEOPraHU30BAHHOTO AKIMOHEPHOTO OOINECTBa, MEpeaaHHOTO
AKIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B pE3yJbTaTe pa3/CieHUS WU
BEIJICIICHUS.

- OrneHOYHAsT CTOMMOCTH aKIUH BHOBH CO3IJAHHOTO B PE3YJbTaTe
peopranm3anud B (QopMe BBIOCNCHHS aKIMOHEPHOTO  OOIIecTBa,
MPU3HAHHBIX B pPE3YyJlbTaTe WX pPaclpelesicHus Cpedu aKIHOHEpPOB
PEOPraHU30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, CUUTACTCSI PABHOM HYIIIO.

- OIlEHOYHOW  CTOMMOCTBIO ~ OONMMranMii  HOBOTO  BBIMYCKA,
MPU3HAHHBIX B PE3yJIbTATe KOHBEPTALMH B HUX MCXOMHBIX OOJHraIlHii Ipu
peopraHu3aly 3IMHUTEHTAa TaKUX OOJWTalMi, SBIAETCS OICHOYHAS
CTOMMOCTHh KOHBEPTHUPOBAHHBIX OOJIMTaIUil.

Lennas
proOpeTeHHas
pa3MeIleHnn

Oymara,
npu

CrpaBeuinBasi CTOMMOCTB OTIpeAessieTcs Kak 1eHa pasmenieHus. C aaTel
TIOSIBJICHVS II€H, TIO3BOJISIOIINX MPOM3BECTH OLIEHKY 110 JAaHHBIM aKTUBHOTO
OCHOBHOTO DBIHKa, CIIpaBe/UINBasi CTOMMOCTb OIpEAeNsieTcss B 00meM
nopsizke. [Ipu oTcyTcTBMM yKa3aHHBIX IieH B TeueHue 10 pabouux nHei c
JaThl pa3MeEUIeHHs IIeHa pPa3MEIICHHS MOXKET OBITh CKOPPEKTHpPOBaHA
IIPONOPLIMOHATBHO M3MEHEHHUIO KitoueBol craBku banka Poccum 3a stoT
MIEPUONI.

Haumnas ¢ 11 gus crpaBennmMBasi CTOMMOCTB OINpeeNsieTcsi B 00IeM
TIOPSIIKE.
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6. Ilpu3HaHue U OLleHKA OMPKeBbIX MPOU3BOIAHBIX (UHAHCOBBIX HHCTPYMEHTOB

IlepBoHayanbHOE NPU3HAHKE U MPEKPaLIeHHe NPU3HAHUSA

BupsxeBoif mMpon3BOAHBIA (HUHAHCOBBIA WHCTPYMEHT INPHU3HAETCS B NATy OTPaKEHHS OpOKepoM
nproOpeTeH st/pearTn3aiii COOTBETCTBYIONIETO CPOTHOTO KOHTPAKTa Ha OHUpIKe.

I[NpexpanieHre npu3HaHUs GUP>KEBOTO IPOU3BOJHOTO (GUHAHCOBOTO HHCTPYMEHTA HPOUCKOIUT:

- B CJIy4ae HCIIOJHEHHS KOHTPAKTa,;

- B pE3yJIbTaTe BO3HHKHOBEHMS BCTPEUHBIX O0S3aTEIBCTB IO KOHTPAKTY C TaKOH ke
cnienuduKalyei, T.e. 3aKIF0UeHIe 0CETHOM CENKH;

- npekpanieHne 003aTeIbCTB [0 KOHTPAKTY MO HHBIM OCHOBAHHUSIM, YKA3aHHBIM B IPaBIIaX
KIMPUHTA, B YCTAHOBICHHOM HMH MOPSIKE.

OneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM ITIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISETCS OWMprka, Ha KOTOPOH
®DoHIOM OB 3aKII0YEH COOTBETCTBYOIINI KOHTPAKT.

CnpaBeuInBO CTOMMOCTBIO MPOHU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdeTHasi meHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxed, Ha kKotopod PoHIOM OBIT 3aKITIOYECH
COOTBETCTBYIOIINI KOHTPAKT.

B ciyudae, eciu KOHTpakT sBisieTcsd Map:kupyeMblM U DOHIOM Ha JaTy OLEHKU OTPAKEHBbI BCE
pacyeThl 1O BapHaHHOHHOﬁ Mapike, cripaBeajimBasd CTOUMOCTb IMTPOU3BOAHOT'O (I)I/IH&HCOBOFO HHCTPYMCHTA
paBHa HyII0.

7. Tlpu3HaHMe W OlleHKA 1e0MTOPCKOM 3210/ 1’KEeHHOCTH U NPeaoNnJiaT
IlepBoHayajibHOe TNpM3HAHHME M  NpeKpallleHue MPHU3HAHHWSA, OLEHKAa J1e0UTOpPCKOil
3210J1KEHHOCTH :

JleOutopckas 3aJ0JDKCHHOCTh 10 MPOLCHTHOMY (KYNOHHOMY) JOXOIY HO JOJITOBBIM ILICHHBIM
OymMaram, JieOMTOpCKas 3aJ0KEHHOCTh MO YacTHYHOMY/IOJHOMY IOTaIlCHUIO SMUTEHTOM OCHOBHOTO
JOJITa [0 JIOJTOBBIM LICHHBIM OyMaraM NpH3HaeTcs:

- Jnst neOUTOPCKO# 3aJ0JDKSHHOCTH 110 TIPOLICHTHOMY (KYNOHHOMY) TOXOIY IO JOJTOBBIM
LICHHBIM 6yMaraM - JaTa HAaCTYIUICHUA Havdalla CpoOKa UCIIOJTHCHUA 065133TCJ'H)CTBa IO BBIIIATC KYIIOHHOI'O
Jloxoa (1ata OKOHYaHUS KyTIOHHOTO MEePHOoJia) B COOTBETCTBUM C YCIOBHUSMH BBITTyCKa IIEHHOH Oymardy.

- Jnst 1e6MTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJIHOMY MOTalICHHI0 3MUTEHTOM
OCHOBHOTO a0Jira 1o A0JI'OBbIM IICHHBIM 6yMaraM — JlaTa 4aCTUYHOI'O WJIM ITOJIHOI'O IIOralICHUus HOMHWHAJIa
Ha OCHOBAHUU PEHICHHUA O BBIITYCKE.

Kpurepun npekpareHus Mpu3HaHU:

- Jara ucrionHEeHUs1 0053aTeNbCTB SMUTEHTOM, MTOTBEPKICHHONH OaHKOBCKOW BBITUCKON C
pacueTHOTO c4era ynpasistomei kommannn J[.Y. [IN® nim otyerom 6poxepa [TND;

- Jlata JNHMKBUAAIMK SMHTEHTA, coriacHo Bbimucke w3 EIPIOJI (wim BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrnpaBeyivBasi CTOUMOCTD!

OreHKa CpaBeATUBON CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH IO IMPOLEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram oIpesenseTcs B CIEAYIOIIeM MOpsIKe:

a) B pa3Mepe, ONpeAesICHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHUS] COOTBETCTBYIOIIETO
o0s3aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO IEpHOJa) B COOTBETCTBHH C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CPOKa - C YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanboJiee paHHe! U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CpPOKa HCIIOJHEHUS
o0s3arenbcTBa  poccHCKUM sMuTeHToM, 10 ([ecath) paGoumx pgHEH C JaThl HACTYIUIGHHS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM AIMUTEHTOM;

- OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M WHBIMH HOPMAaTHBHBIMHU
IIpaBOBbIMU aKkTaMH Poccuiickoil @Penepanuu CBEACHUH O MPOCPOUYKE MCIOJHEHUS 3MUTEHTOM
00s13aTeNTECTBA 110 BHIIIATE YKa3aHHOTO JJOXO/A.

b) 0 (Houp) — ¢ Haubosee paHHel U3 JaT, yKa3aHHOW B ITIL.a.

OrneHka CIpaBeUIMBOM CTOMMOCTH JEOMTOPCKOH 3aJ0/KEHHOCTH IO YacTHYHOMY/IIOTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJTa IO JOJITOBBIM IIEHHBIM Oymaram OIpezemnseTcs B CIeTyIoNeM
HOpsiIKE:

a) B pa3Mepe, ONpeIeIEHHOM Ha JaTy HACTYIJIEHUs CPOKA UCIOJIHEHHS COOTBETCTBYIOIIErO
00513aTeIbCTBAa B COOTBETCTBHHU C YCIOBUSIMH BBIITYCKA IIEHHOI OyMaru, U MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUICHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboiee paHHel U3
Jiar:

- ucreuennss 7 (Cemb) paboumx JHEH C JOaThl HACTYIUICHHS CpPOKA HWCTIONHEHUS
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00513aTeNBLCTBA POCCUHCKMM 3MUTEHTOM, 10 (HecsaTh) pabouunx JHEH ¢ JaThl HACTYIUIEHHS CPOKA UCTIOHEHUSI
00513aTeLCTBA HHOCTPAHHBIM SMUTEHTOM;

- OMyOJIMKOBAHHS B COOTBETCTBUM C (DeJIcpabHBIMM 3aKOHAMH U WHBIMA HOPMATHBHBIMH
NpaBOBLIMU akTaMH Poccuiickoil deepalui CBEAEHUA O MPOCPOYKE HCIOJHEHUS SMUTEHTOM JaHHOTO
00513aTEeNLCTBA;

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

Jata 1 coOBITHS, TPUBOASIIINE K 00CCIICHEHUIO:

CrpaBeuiBasi CTOMMOCTB JeONTOPCKOH 3aJ0JKEHHOCTH 10 TIPOIICHTHOMY (KYIIOHHOMY) ZOXO.Y,
YaCTHYHOMY/IIOJITHOMY IIOTalIeHHI0 SMHTCHTOM OCHOBHOTO JOJITa II0 JOJIOBBIM IIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odummanbHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(QHIHAIBHOTO OMYOJIMKOBaHUS
TaKOTro COOOIIEHHS.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKOW 33JJ0JDKEHHOCTH 110 MPOLEHTHOMY (KYIIOHHOMY) JI0XO.Y,
YaCTHYHOMY/TIOJTHOMY TIIOTAIICHUI0 3MHUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
KOPPEKTUPYETCsI B COOTBETCTBUU C MOPSAKOM, yKa3aHHbIM B IyHKTe 2 paszgena |l u B Ilpunoxenun 4
Hacrosimux [IpaBui.

KynoHHBIH 10X01, BEIpaKeHHBIH B BaJIIOTE, MepecuuThiBaeTcs B pyomn mo kypcy LB P® wa maty
pacuety CHA u okpyTiIsercs 10 2-To 3HaKa IOCIIe 3amsaToH.

Jeburopckas 3aJ0/DKCHHOCTh 1O BBIMIIATE AMBUACHIOB MO aKNHAM, JOXOIA 10 JETO3HTapHBIM
pacnuckam:

Jara npu3HaHusi [eOUTOPCKOM 3aJJ0JDKEHHOCTH I10 BBIIUIATE JUBUACHIOB MO aKIUAM, A0X0Ja IO
JICTIO3UTApHBIM PAaCIHUCKaM B OTHOIICHUU:

- aKIUil, EeMO3UTapHBIX PACIHCOK POCCUHCKUX 3MHUTEHTOB SIBIIIETCS B COOTBETCTBUH C
uadopmanueit HKO AO HP /I unu oduiinansHbIX callTOB SMUTEHTA IICHHBIX OyMar - 1ata GUKcaliuu peectpa
AKIMOHEPOB JUISI BBITUIATHI TUBUICHAOB;

- aKIWH, AEHO3UTAPHBIX PACIHCOK WHOCTPAHHBIX SMHUTEHTOB SIBJISICTCS B COOTBETCTBUH C
napopmanueit HKO AO HPJ] nmara, Ha KOTOPYIO ONpeAeNSIOTCs JIMIA, UMCIONINE NPaBO Ha MOJTYICHUE
JTUBHICH/IOB WJIH B COOTBETCTBUH C HH(POPMAIIMOHHO cucteMoit «biaymbepr» (Bloomberg) mata, ¢ kotopoit
[EHHbIC OyMaru HAaYMHAIOT TOProBaThes 0e3 ydera o0bsiBIeHHBIX auBHAcHI0B (DVD _EX DT);

- B orcyrcTBuH uHpopmarmm, n3 HKO AO HPJI, opunmanbHEIX caiTOB SMUTEHTA [IEHHBIX
6ymar, uapopMannoHHO# crctemoit «baymbepr» (Bloomberg) - mara 3auncieHus IEHEKHBIX CPEICTB Ha
pacyeTHBIN cYeT, OTKPBITHIN ynpasistonieil komnanuu J[.Y. ITAD.

IMpu orcyrcTBuM WH(OpMANMU W3 BbINIE yKAa3aHHBIX HCTOYHUKOB (B TOM 4YHCIE pasMmepa
MPUYHUTAIOIIMNXCS BBIIJIAT) - JaTa 3a4UCICHHS ACHEKHBIX CPEACTB HAa PACUETHBIN CYET YMpaBIIIOIIei
kommanuu [.Y. [IU® (B Tom uncie Ha cuet Opokepa [T D).

Jara npekpaiieHus Ipu3HaHust 1eOUTOPCKOM 33/10JDKEHHOCTH T10 BBITUIATE MBUICH/IOB 10 aKIIUsIM,
JI0X0/1a 10 JETIO3UTapHBIM PACIIHCKAM:

- JlaTa WCIIOJIHEHUS 0053aTeNbCTB IMUTEHTOM, IOATBEPKICHHONH OAaHKOBCKOM BBIITMCKOM C
pacueTHOTO cyera ynpasisromei kommanun J[.Y. [IN® umn otuerom 6pokepa [TUD.

- JlaTa JIMKBUJAIIMM SMHTEHTa, coryiacHo Bhimucke, u3 EIPIOJI (Mam BBIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCY/1apCTBa).

OueHka crpaBeUIMBOW CTOMMOCTH JIOMTOPCKON 3a/I0JDKEHHOCTH IO BBHIMJIATE JUBHJICHIOB 10
aKIUAM, J0XO0/1a MO ACTIO3UTaPHBIM PACIIMCKaM OIPEesieTCs NCXOIs U3:

- KOJINYECTBA aKI[M/IETIO3UTAPHBIX PACIIMCOK, YITEHHBIX Ha cuere aemno [IM® nHa narty, Ha
KOTOPYIO ONPEAEISIOTCS JIHIIa, IMEIOIIHE IPaBO Ha MOIy9YeHUE JUBUICHIOB U

- OOBSIBIIEHHOTO pa3Mepa AMBUACHIA (10X0/a), IPUXOAAIIETOCS Ha OIHY IICHHYIO Oymary
COOTBETCTBYIOIIEH KaTerOpHH (TUTIA) 32 BHIYETOM HAJIOTOB U COOPOB, €CIIH 3TO MPUMEHUMO.

Hara n coObITHS, IPUBOAIINE K 00ECLIEHEHHIO:

CnpaBeuinBasi CTOMMOCTb JIeOUTOPCKON 3aJI0JDKEHHOCTH O BBIIUIATE JUBHICHIOB I10 AKLHSIM,
JI0X0/1a 110 AETIO3UTapHBIM paciuckaM npu3HaeTcs paBHoit 0 (Hous):

- B Cllyya€ €CJIM JICHEXKHBbIE CPEACTBA HE MOCTYIMIN HA CUET, OTKPBITBHINA YHpaBIsIOMIEH
kommtaauu [.Y. ITU® - ¢ natsl, cnenytomeii 3a 25 ([Baguarth marh) pabounM JHEM CO JHS, TI0 COCTOSIHUIO
Ha KOTOPBII ONpEeAENsSoTCs I1La, UMEIOIINE TIPaBo Ha MOJIy4YeHHe JUBUICH/IOB;

B ciy4ae O(pHUIHaIbHOTO OIyOIMKOBAaHMS COOOMIEHN 0 OAHKPOTCTBE B OTHOLICHUH SMUTEHTa (JIUIIA,
00s3aHHOTO TO IeHHOH Oymare) - ¢ JaThl OGHIMAIBHOTO OIyOJMKOBAaHMS TAKOTO COOOIICHHMS.
CrpaBemBasi CTOUMOCTb A€OMTOPCKOH 3aI0JPKEHHOCTH 110 BRITUIATE JUBHICHAOB MO aKIHSIM, JOXO0a TI0
JIETIO3UTapHBIM PACIUCKaM KOPPEKTUPYETCS B COOTBETCTBUH C MOPSAKOM, YKa3aHHBIM B IIyHKTE 2 pasjerna
11 u B [Tpunosxennu 4 Hactosmux [IpaBu.
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Jeburopckas 3a/I0JDKEHHOCTD 10 BBIILIATE JIOXOJIOB 10 WHBECTHMHMOHHBIM nasM [MTM® u nasm
(axumit) MHOCTPAaHHBIX HHBECTHULIMOHHBIX (OHJIOB, TPU3HACTCS:

- JaTol TPH3HAHUS J0XOJa IO MMasiM, SIBJISIETCS JlaTa BOSHUKHOBEHHS 00S3aTENbCTBA 110
BBIIUIATE JI0XO0JIa, YKa3aHHas B COOOIIEHHU O BBHIILIATE J0XO0/a 10 MHBECTUIMOHHBIM masM [IM® n masm
(akumsiM) WHOCTpPaHHBIX HMHBECTUIIMOHHBIX (OHIOB, KOTOpHIE BXOAAT B cocraB umyinecta [P, B
cootBercTBuE ¢ MHpopMmarmeit HKO AO HPJT;

- Jata, ¢ KOTOpOW WHOCTpPaHHBIC IEHHBIE OyMarum HAadMHAIOT TOProBaThCs 0e€3 ydera
o0psBieHHBIX muBuAeHAOB (DVD EX DT) B cooTBeTCTBHH ¢ WHPOPMAIMOHHOW cucTeMoii «birymbepry
(Bloomberg);

- JlaTa OMpENeNICHNs BBIMJIATHI JTO0XO0Aa, COTJIACHO MH(popManuy, Ha oduimansHOM caiite
YNPaBILSFONIEH KOMIIAHUH/B O(HIHAIBHOM COOOIIEHUN IS BIaJEbIIeB MHBECTUIIOHHBIX 1TA€B O BHIIIIATE
Jnoxona (s KBaTu(UIMPOBAaHHBIX HHBECTOPOB);

- IPU OTCYTCTBHM MH(GOPMAaIMU U3 BBIIIE YKa3aHHBIX UCTOYHUKOB (B TOM YHCIIE pasMmepa
MPUYUTAIOIIMXCS BBIMJAT) - AaTa 3a4dCICHUS ACHEXKHBIX CPEACTB Ha PAcUETHBIN CYET YIpaBILIoIlei
kommanuu J1.Y. [TN® / Ha cueT Opokepa [TUD.

IIpekpaleHue npu3HaHus:

- JaTta WCIONHEHHS 00s3aTEeIbCTB MO BBHIIUIATE JOXO/A, ITOATBEP)KICHHON OaHKOBCKON
BBIITHICKOM ¢ pacdeTHOro cueTa ynpasisitoriei kommanuu [1.V. [TU® /orgerom 6poxepa [TND.

- JlaTa JIMKBUAAIMHN yIIPABIISIONIeH KOMITaHUH (MHBECTUIMOHHOTO (hOH/A (JIMLIA, BHAABIIETO
nman (BBITyCTHBIIETO aKmuM)), corimacHo Beimucke, n3 EI'PIOJI (umimm BBIMMCKM M3 COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOT'O OpTraHa HHOCTPaHHOTO T'OCYIapCTBa).

OueHka cIIpaBeIMBOH CTOMMOCTH J€OMTOPCKOH 33J0JDKEHHOCTH MO BBIILUIATE IOXOJOB IO
MHBECTHUMOHHBIM TasiM [T ® u masm (akuuii) MHOCTPAHHBIX MHBECTHLIMOHHBIX (POHIIOB OCYILIECTBIISETCS
UCXOJA U3!

- KOJIN4eCTBA HMHBECTUIIMOHHBIX 1maeB IIM® wnmm maeB (akuuil) HHOCTPaHHBIX
WHBECTUIIHOHHBIX (POHIOB, TAK KOTOPBIX BXOST B cocTaB umyiectsa [IM®, yuteHHbIX Ha cuete aemo [T1D
Ha aaty onpenenenus CHA;

- 0OBSABICHHOTO pa3Mepa A0X0Ja 110 HHBECTUI[MOHHOMY I1al0, yKa3aHHOTO B COOOIIECHHUH O
BBIIUIATE JOXOJa MO WHBECTUIMOHHBIM MasM poccuiickux [IM® wu masMm (akousiM) HHOCTPaHHBIX
WHBECTHILMOHHBIX (POHIOB, KOTOPbIE BXOJAT B cocTtaB umyinectsa [I1M®P, B coorBeTcTBUM ¢ HHpOpMAIHEH
HKO AO HPJ1, uadopmanmonnoii cucremoii «bmymoepr» (Bloomberg) (17 ”HOCTpaHHBIX IICHHBIX OyMar)
WITH O(HIHATBHBIM caiiToM (0(pHIHMATEHOM COOOIIECHUH IS BIIaJIeNbLICB HHBECTHLOHHBIX [1A€B O BBIILIATE
JI0X0/1a) YIIPaBIIAIONIEH KOMITAHHH 32 BEIYETOM HaJIOTOB M COOPOB, €CIIH 3TO IPUMEHUMO.

CropaBeyinBas CTOMMOCTh  JAE€OMTOPCKOM  3aJ0MKEHHOCTH IO  BBIIIAT€  JOXOJOB IO
HWHBECTUIIHOHHBIM TasiM [TU® u nasiM (aKi(uii) HHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIOB KOPPEKTHPYETCS B
COOTBETCTBHUH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasaena I1I u B npmnosxennu 4 Hactosmux [Ipasui.

CopaBeJuinBas CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH T10 JIOXOJaM OT JIOJIEBOIO YYacTHsi B
YCTaBHOM KaruTaie (1eOuTopckas 3a10JbKeHHOCTb 110 I0X0aM MHBECTUIMOHHBIX naeB poccuiickux [THd
¥ naeB (aKkuuii) THOCTPAHHBIX HHBECTUIMOHHBIX (POHJIOB, ITaN KOTOPHIX BXOAAT B cocTaB uMytectsa [TND,
10 JJOXOJaM OT JIOJIEBOTO YYaCTHs B yCTABHOM KaIUTAJIE) ONPEACIIAETCS B CyMMe OOBSIBICHHOTO I0X01a Ha
JIOJIIO BJIAJICHUSI.

Kpurepuu npusHanus:

- JlaTa IPUHATHS PELICHNs O0IIEro COOpaHus O BEIIIATE TAKOTO J0X0/a;

- MIPY OTCYTCTBHU HH(OPMAIINH O MIPUHATHH PEIIeHHUs 00IIero coopaHus o BEIIIIATE 10X0aa
(B TOM YnCIIe pa3Mepa MPHYUTAIONIIXCS BBIIIIAT) - 1aTa 3a49HCICHAS IEHSKHBIX CPECTB Ha PACYECTHBIN CHET
ynpasisitoniedt komnanuu J1.Y. ITU®.

[Ipekpalenue npu3HaHus:

- JlaTa WCIOJHEHHS 00s3aTeNbCTB MO BBIIUIATE JI0XO0JA, HMOATBEP)KICHHON OaHKOBCKON
BBINKCKOM € pacueTHOro cueTa ynpasisitonierd komnanuu .Y, ITN®;

- Jara nwukBumanum Juna, OOSM3aHHOTO MO [EHHBIM OyMaraM HHOCTPaHHOTO
WHBECTHIMOHHOTO (hOHAA;

- Jlata uCKIIOYeHNs U3 peecTpa pOCCHHCKOT0 MaeBOro HHBECTHIIMOHHOTO (DOHAA.

Hara n coObITHS, TPUBOAIINE K 00ECLIEHEHHIO:

CropaBe[uinBasi CTOMMOCTb JEOMTOPCKOM 3aJ0KEHHOCTH IO JTOXOJaM WHBECTHIMOHHBIX I1aeB
poccuiickux [TM® u masMm (akmusM) WHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOIAT B
coctaB umytectsa [TM®D, moxomaM OT MOJIEBOTO YYacTHs B YCTaBHOM KamMTajie MpU3HAETCs paBHOH 0
(Hommn):

- €CIIN JCHEXHBIE CPEICTBA HE MOCTYNHIN Ha CYET, OTKPBHITHIN YNPABIIAIONIEH KOMIAHUN
JI.V. [IN®, B cmyyae eciii CBEICHUS 0 PEKBU3UTAaX OAHKOBCKOTO CUETa JUIS TIEPEUUCIICHUS JOX0/1a YKa3aHbI
BEPHO - C JaThl, CJIEAYIOIIEH 3a JHEM OKOHYAaHMS CPOKa BBHIIUIAT J10XOAAa MO WHBECTUIMOHHBIM MasM
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poccuiickux [TN® B coorBercTBuM ¢ [I1Y (HO He Oonee 25 pabounx aHEH);

- €CIIM JICHE)KHBIC CPE/ICTBA HE MOCTYIMIN Ha CUET, OTKPBHITHIH yNpaBisiomeld KOMIaHUH
J.Y. I[I1U®, B cmydae ecinu cBeACHHS O PEKBU3UTaX OAHKOBCKOTO CUETa JUIsl IIEPEUHCIICHHS 10X0/Ia yKa3aHbI
BEPHO - C JIaThl, cieayomei 3a 25 (IBaauare nsate) paboduM JHEM CO JHS, [0 COCTOSHHIO Ha KOTOPBII
OINpEeNAIOTCSl JIMIA, HMMEIONIMEe MpaBO Ha IOJy4YEeHHE J0X0Aa IO nasM (aKUUsIM) HHOCTPAHHBIX
WHBECTHIMOHHBIX (POHIOB;

- €CITH JICHE)KHBIC CPEJICTBA HE MOCTYIMIN HA CUET, OTKPBHITHINA YHPABIAIOMIEH KOMIAHUH
J.Y. IIN®, B ciryuae eciu CBeICHUS 0 peKBU3UTaX OAHKOBCKOTO CUeTa IS IIEPEUUCIICHIST JOX0Aa YKa3aHbI
BEPHO — C aThI, CIICIYIONICH 3a JHEM OKOHYAHMS CPOKA BRIILIATHI JOXO/1a OT JOJIEBOTO YYacTUs B yCTABHOM
KaIuTae;

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHHUU
9MHTEHTa (JIMla, O0sS3aHHOTO IO IIEHHOH Oymare) - ¢ JaThl O(QHIMAIBHOTO OIyOJHMKOBAaHHSI TaKOTO
coo0uieHus.

CnpaBeuinBasi CTOUMOCTD JIeOMTOPCKOM 3a/I0JDKEHHOCTH T10 JIOXOAaM OT JOJIEBOIO Y4acTHsl B
YCTaBHOM KaIllMTalle KOPPEKTUPYETCsI B COOTBETCTBUH C MOPAIKOM, YKa3aHHBIM B IyHKTe 2 pasaena Il u B
IIpunoxennu 4 Hacrosmux pasui.

JebuTtopckas 3aI0J5KEHHOCTD 10 IPOLIEHTHOMY JIOXO0/Y IO JICHEKHBIM CPEeICTBAM Ha CUeTax .

Kpurepun npusHanus:

- Jara Havana 00s3aTENBbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHUS O MPOICHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisomeid komnanuu [1.Y. [INO

Kputepuu npexpaiiieHus: Ipu3HaHUSA:

- Jlata oxoHuaHHMsS O00s3aTEJIbCTBA COTJIACHO YCJIOBHSIM  JIOTOBOPA/COTJIAIICHHUS O
MPOLICHTHOM JI0XO/I€ MO JIEHEKHBIM CPEeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlata mepeycTynku mpaBa TpeOOBaHHUSA O BBIIIATE BKJIAZa U HAYMCICHHBIX MPOIICHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemennst banka Poccum 00 oT3pIBe mumeH3un OaHKa, (JCHEKHBIE CPEICTBA
MIEPEXOAT B CTATYyC MpoUeii IeOUTOPCKOM 3aT0JKCHHOCTH);

- Jara mukBraanmu O0aHKa COTIIaCHO HH(OPMAIIHH, PACKPBITOHN B O(UIIHATHHOM JOCTYITHOM
ncroynuke (B ToM uncie 3anucu B EI'PIOJI o nmukBuanyum 6aHka).

CrpaBeuIiBasi CTOMMOCTH IEOHUTOPCKOM 3aI0HKEHHOCTH TIO MPOIEHTHOMY JIOXOY 10 JICHEKHBIM
cpencTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. IIM® onpexnensercs B CcyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSIM JTOTOBOPA/COTIIANICHHUS MPOIICHTOB HA CYMMY HECHH)KaeMOTr0 OCTaTKa - B CIIydae, €CJId YCIOBHS
HAYHCIICHUS TPOIIEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep Ha aaty omnpeneneaus CUHA.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

CrpaBeyiiBasi CTOUMOCTD JIEOUTOPCKOM 3aI0JKEHHOCTH 110 MPOLEHTHOMY JOXO/Ty 10 JI€HEKHBIM
cpencTBaM Ha cderax npusHaercst paBHo# 0 (Homb) ¢ gatel pemienus banka Poccnu 00 0T3bIBE JIMIIEH3UH
6aHKa, B KOTOPOM OTKPBIT CUET.

CrpaBeuiiBasi CTOUMOCTh JAEOMTOPCKOM 3aJ0JDKEHHOCTH MO TOXOJaM OT JOJIEBOTO YJacTHS B
YCTaBHOM KaIuTaje KOPPEKTHPYETCS B COOTBETCTBHHU C IMOPSIKOM, YKa3aHHBIM B ITyHKTe 2 paszaena I, u
METOJIMKOH, npuBeeHHON B [Ipunoxxenuu 4 k HactosiiuM [IpaBunam.

[pouas 1e6UTOPCKas 3a/10JKEHHOCTE :

- Jleburopckas 3aO0MKEHHOCTb, BO3HMKIIAS B PE3YJbTATE COBEPIICHHS CHAEIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee paHHsA 1aTa pacueToB;

- ABaHCHI, BBIJIaHHBIE 3a cueT uMyliectBa [11®, B ToM uncie o0ecrieunTeNbHbBIE MIATEXKN
IO AOroBopaM ap€HAbI HCABMKMMOTO UMYIIIECTBA, B KOTOPBIX q)OHJl BBICTYTIACT apeH)IaTOpOM;

- JlebuTopckas 3aJ0KEHHOCTh YIIpaBisonie kommannu nepen [TND;

- Jleburopckas 3aJ0/KEHHOCTh, BO3HUKINAS [0 JOTOBOPaM C ayAUTOPCKON OpraHU3alueH,
OLICHIIMKOM, CHELMATN3UPOBAHHBIM AEMO3UTapUEM, PETUCTPATOPOM, yKa3aHHbIMU B nipaBunax Y N ®;

- Jleburopckas 3a10JKEHHOCTB 110 HaJloraM, cOopaM, IOIUINHAM B OFOJKETHI BCEX YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJIoroB U3 Orojpkera PO;

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

TIporHo3HbIe 3HaueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTPABJIAIOUICH KOMIIAHMEH, mpenoctaBisiioTcs B Crennann3upOBaHHbBII
JIeI03UTapuii Ha Kaxayto naTy onpezeneHust CHA ¢ ykasaHHeM 1epuojia BIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

Jlnst meneil anmpokcHManmuy pasMepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociegnue 12 (/IBeHagmaTs) Mecsies,
npenmectBytomux gate onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUHCICHHBIX 0013aTeIILCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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- Jeburopckas 3a10JDKEHHOCTD 110 apEHTHBIM TUIaTeXaM;

- Jleburopckas 3a10JDKEHHOCTD 110 CYZEOHBIM PEIICHHSIM;

- [Ipouas neburopckas 3a10KEHHOCTb.

Kputepuu npusHanus:

- Jnst neGUTOpCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
nmara npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;

- Jis neGuTopcKoil 3a10KEHHOCTH 110 CyJAeOHBIM PEHICHUSM - J1aTa BCTYIUICHUS B CHITY
YKa3aHHOT'O PELIEHUS,

- Jis ocTanbHBIX BHIOB aKTHBOB - JIaTa MepeAadl akKTUBOB (IEHEKHBIX CPENICTB) JIHILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKCHHOCTD.

Kputepuu npexpaiiieHus: Npu3HaHUSA:

- Jnst neGUTOPCKOM 3a0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —
JlaTa UCTIOJTHEHMs 00s13aTenbeTBa nepes [ cornacHo HanoroBoMy kojaekcy PD;

- J71st ocTaNbHBIX BUJIOB aKTHBOB:

— Jlata ucnonHeHus o6s3arenbetB nepen [1MD, cormacHo 10roBopy;

— JlaTa MTUKBHIAIIMY KOHTpPAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;

- IIpoyero mpekpameHus mpaBa TpeOOBaHUSI B COOTBETCTBUU C JICHCTBYIOIINM
3aKOHOJATEIBCTBOM HUJIU I0TOBOPOM.

CrpaBeuiiBasi CTOMMOCTB TIPOYeH TeOUTOPCKON 3aJ0IDKCHHOCTH OMPEICIIACTCA:

- B CYMME€ OCTaTKa 3a/I0JKEHHOCTH Ha aaty onpenenenus CHA:

— 178 OIepaIoHHON 1eOUTOPCKON 3aJ0IDKCHHOCTH;

—  JUld aBaHCOB, BBIJIAaHHBIX 3a cueT umymecrsa [IUD;

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

— s neOUTOPCKOM 3aI0JDKEHHOCTH yIpaBiisitoniei kommnanuu nepea [TMd, HezaBucumo ot
OCHOBAHUU €€ NPU3HAHUS;

— g [eOWTOPCKOM  3aJI0JDKCHHOCTH, BO3HHKIICH 110 JOTOBOpaM C  ayIUTOPCKOH
OpraHu3alueil, OLEHIIMKOM, CIEUUAIU3UPOBAHHBIM JIECIIO3UTAPUEM, PETUCTPATOPOM,
yKka3aHHbIMU B nipaBunax Y [TU®D;

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

- B CyMMe, OTIPEIEIICHHOH ¢ MCIIOIb30BaHIEM METOJa IIPUBEICHHON CTOMMOCTH Oy TyIITIX
JIeHexXHBIX 1MoTokoB ([Ipmmoxenne 1) B MHBIX cioydasx ¢ MOMEHTA MPH3HAHUS O HACTYIDICHHS CPOKa
IIOJIHOTO MOTalleHus 33J0>KEHHOCTH.

B cimyuae BHeceHMs] M3MEHEHMH B YCJIOBUS JOrOBOPAa B YacTH ONPEIEIICHUs CPOKa IOTalleHHUs
3aJI0JDKEHHOCTH, MAaKCHMAaJbHBIA CPOK B LIENSX BHIOOpA METO/A OIEHKH ONPEAesieTCsS B COOTBETCTBUH C
U3MEHEHHBIM CPOKOM IIOTrallleHUs 3aJ0JDKEHHOCTH, JEHCTBYIOIIMM Ha JaTy OLICHKH, IIPUYEM HAKOIUICHHUE
CpOKa IOTalleHUs 3a/10JKEHHOCTH HE IIPOUCXOMUT.

CoObITHS1, He TPUBOSLINE K 00eClIeHEHHIO:
OOecrieHeHHE OIEPAIIMOHHON JEOMTOPCKOM 3a0DKCHHOCTH HAYMHAETCS MO MCTCYCHHH CpOKa

HapymeHus 00s3aTeNbCTB, YCTAHOBICHHOTO UII HOPMAJbHOTO OIEPalMOHHOTO IMKIIA, MPH OTCYTCTBUHU
WHBIX [IPU3HAKOB 00CCIICHEHNS, 2 UMCHHO!

- JeOuTtopckas 3aJ0JDKCHHOCTh, BO3HHUKINAS B pPE3YyJIbTaTe COBEPIICHHS CIEIOK C
umymectBoM [TV D, mo KoTopsIM HacTynuiIa HanOoJee paHH JaTa pacueToB — B TedeHne 30 KareHIapHbBIX
JIHEH ¢ 1aThl, KOraa 00s3aTeIbCTBO TOKHO OBIIIO OBITH UCIIOIHEHO, COTJIACHO YCIOBHSM JI0TOBOPA;

— ABaHCBHI, BRIJIAHHBIE 32 CUET UMYIIIECTBA - B TeueHHe 30 KaJeHIapHBIX THEH C JaThl, KOTaa
00513aTeTBCTBO TOJKHO OBIJIO OBITH UCTIOJTHEHO, COTJIACHO YCJIOBHUSM JOTOBOPA;

- Jleburopckast 3aJI0JKEHHOCTD 110 apeH ie - B TeueHue 30 KaJleHTapHbIX THEH ¢ AaThl, KOTIa
00513aTETBCTBO TOJKHO OBIJIO OBITH UCTIOJTHEHO, COTJIACHO YCIIOBUSM JIOTOBOPA.

Jebutopckast 3a10JDKEHHOCTh, BOSHUKAIOIIAS B CIyYae 3aJCPXKKH IePePErucTpaliii UMYIIeCTBa
PETUCTPAIIMOHHEIM OPTaHOM — HE 00CCIICHUBACTCSI.

CnpageuinBasi CTOMMOCTB IIPOYEH AeOUTOPCKOM 33/10JDKEHHOCTH KOPPEKTHPYETCSI B COOTBETCTBUH
C MOPAIKOM, yKa3aHHBIM B IMyHKTe 2 paszaena III u Ilpunosxenus 4 nactosmux [Ipasu.

JleHEe)KHBIE CPEACTBA, HAXOISIIMECS V IPO(ECCHOHAIBHBIX YYACTHHKOB DBIHKA IIEHHBIX OyMar
(manee — 6poxep).

Kpurepuu npuznanus:

JlaTa 3a4mcneHus JCHEKHBIX CPEJICTB Ha CIEIUANIBHBIN OpPOKEPCKUI CUeT Ha OCHOBAaHHM OTYETa
Opoxkepa.

Kputepun npexpaiteHus: Npu3HaHUSA:
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- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB IO IEPEYHCICHHIO JEHEXKHBIX CPEACTB C
CIEUaIBHOTO OPOKEPCKOT0 CYETa;

- nara pemeHns banka Poccum 00 oT3biBe sMIeH3MM y Opokepa (IEHEXHBIE CpEAcTBa
MEepeXOIT B CTaTyC Npovel 1eOUTOpCKO 3a/10JPKEHHOCTH).

- Jara JHUKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JIOCTYITHOM HcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6poxepa).

CnpaBeuinBasi CTOMMOCTD JIEHEKHBIX CPEICTB, HAXOSIINXCS y OpOKepa OmpeAenseTcs B CyMMe
OCTaTKa Ha CTICIIHAIEHOM OPOKEPCKOM CUETE.

Benmunna aeOMTOPCKOI 3aJ0JDKEHHOCTH OpoKepa MOJDKHA COBIAZATh C CYMMOM JEHEXHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUN Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONPEEISeTCs] CTOMMOCTD YHCTBIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO JI€OMTOPCKOI 3a70JKEHHOCTH OpoKepa Mo JCHEXXHBIM CPEICTBaM,
HaxoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCS OCTAaTOK JICHEXHBIX CPEICTB Ha KOHEI JTHsS MOCIie
COBEpLIEHH BCEX onepanuii ¢ aktuBaMu PoHa, COTNIaCHO 0TYETy Opokepa.

Jara n coObITHS, TPUBOAIINE K 00ECLIEHEHHIO:

B cnyuae, ecniu mopy4eHue Ha BBIBOJ] JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTo cueTa He
HCIIOJIHEHO B TEYCHHE OJHOTO paboduero AHS ¢ JaThl IPEIbIBICHUS OPYUCHUS CIPaBeUINBasi CTOMMOCTh
JCHE)KHBIX CPEICTB Ha CIICIHAIBHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJIOB KOPPEKTUPOBKH
crpaBenuBo# ctoumoctu (myHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCd [AaTOMl HACTYIUICHHMS OCHOBAHUHM IS
HACTYIUICHHSI CPOKa HCIIOJTHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a70/DKeHHOCTH Opokepa. C yka3zaHHOU
JaThl CIIPaBEAIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nojoxeHuit myHkTa 2 paszaena 11 u IIpunosxkenus 4 Hactosmux [Ipasui.

OmnepanoHHast apeHa.

ITo noroBopam omneparioHHOH apeH/Ibl, B KOTOpbIx DOH/T BRICTYIAeT apeHaoaTeneM, qeOuTopckast
3aJI0JDKEHHOCTh B CyMMe IUIaTeXa, MOJIeXkKAaIlero oIiaTe 3a pacueTHbIM nepuo] (Iepro], onpeaeIsieMblii
JIOTOBOPOM  apeHAbl, Kak [MepuoJl, 3a KOTOPBIH  MPOU3BOIUTCA  apeHIHBIA  IJIaTex  —
MECSII/KBapTall/TIOTYTOANE/TO) TPH3HACTCS B MOMEHT OKOHYAHHS TEKYIIEro pacdeTHOro mepuona. B
cIIydae ecii IIOCIIeIHAH JeHb TAaKOTO Mepro/a sABISIeTCS HepaboduM THeM, qeOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/THOTO IIIaTeXa 3a BeCh PACUCTHBIN ITEPHOJ TPU3HACTCS Ha MOCICIHUI paboduunii 1eHs nepruoaa
C y4eToM Hepabouux JHEH mociie AaThl pacueTa. [JJeOnuTopckas 3a10KEHHOCTh MPEKPaIaeT MPH3HaBaThCs
B MOMEHT OIUIaThl apeHnaropoM. Eciu apenaHast miara BHECEHA apeHIAaTOPOM aBaHCOM, TO MpeEKpalleHue
MPU3HAHUS JIEOUTOPCKOW 3aJJ0JDKEHHOCTH IMPOU3BOIUTCS OJHOBPEMEHHO C MpEKpallleHHeM MpHU3HAHUSL
KPeIUTOPCKOH 3aJ0JDKEHHOCTH 10 COOTBETCTBYIOIIEMY IIOTy4eHHOMY aBaHcy. B ciydae onpeneneraus CHA
Ha JlaTy, KOTOpas He COBMAJACT C JaTOl OKOHYAHUS TEKYLIEr0 PacyeTHOTO MEepHOIa/TIOCIeAHNM pabounm
JTHEM TEKYILETO PacyeTHOro MEePHOAa, TOTIOIHUTEIHHO MIPHU3HAETCS 1eOUTOPCKas 3aJ0JDKEHHOCTh B CyMMe
JIOJIM apEeHTHOTO TIJIaTeka, PACCYUTAHHOH MPOIIOPIIMOHAIBLHO KOJIMYECTBY JTHEH 10 AaThl onpeaeneHus CUA.
Takas 3a10KEeHHOCTh TIPU3HAETCS B JeHb onpenenenus CUA u paccuuTsiBaetcs mo popmyie:

t—ty+1
AS_p*tl—t0+1'
rae:
P — apeHHbII IUIATEX, OTHOCALIMNICS K TEKYIEMY [IEPUOAY,
t — nara OLICHKH,
to — JaTa Hayajla pacyeTHOIO IEPHOAA,
t; —JaTa OKOHYaHUS PaCYETHOIO IIEPUOAA.

8. JloroBopbl CTPOMTEJbCTBA W TNPHOOpeTeHHS OOBEKTOB HEIBUKHMOIO

HUMYyLIecTBa

B caydae eciu cornacHo IlpaBunam nosepurensHoro ynpasineHus @onga aktuBbl @oHOa MOTYT
COCTaBJIATh MMYIIECTBEHHBIE IIpaBa W3 JOTOBOpa Yy4YacTUsl B JOJIEBOM CTPOMTENLCTBE OOBEKTOB
HEIBUXMMOTO UMYIIECTBA, 3aKII0UEHHOr0 B cooTBeTCTBHHU ¢ DenepanbHbiM 3akoHOM 0T 30.12.2004 Ne 214-
®3 «O6 yuacTuu B 0JICBOM CTPOHUTEIHCTBE MHOTOKBAPTHPHBIX JTIOMOB U HHBIX 00BEKTOB HEJBIKHUMOCTH 1
0 BHECEHHWU M3MEHEHUN B HEKOTOpbIE 3aKOHOJaTelbHble akThl Poccuiickoit denepanuuy», TO Wi 1eaen
MpUMeHeHNs HacTosmux [IpaBui TakKMM aKTHBOM MIPHU3HAETCS TOTOBOP YUACTHA B JOJIEBOM CTPOHUTENHCTBE
00BEKTOB HEJBIKMMOTO MMYIIECTBA, 3aKIIOYEHHBIA Yrpasmaonied Kommanneit @oHma Kak y9aCTHHKOM
JIOJIEBOTO CTPOUTEIIBCTBA.

B ciyuae ecnu cornacHo IlpaBunam noBeputensHoro ynpasieHust @onaa aktubel PoHma MOTYT
COCTaBJIATh MMYIIECTBEHHBIE IPaBa, CBS3aHHBIE C BO3HHKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEJBI)KUMOCTH (€ro 4acTh) IIOCJE 3aBEpILCHMS €ro CTPOUTEIbCTBA (CO3/1aHMs) WM BO3HMKAIOIIUE M3
JIOTOBOpPa, CTOPOHOM IO KOTOPOMY SIBISIETCS IOPUIMUYECKOE JIMIO, KOTOPOMY IPHUHAAJIEKUT IIPABO
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COOCTBEHHOCTH WJIM MHOE BEI[HOE IIPaBO, BKIIOYAsk PABO apeH/Ibl, Ha 3eMEJIbHBIN YUacTOK, BBIJICJICHHBII B
YCTaHOBJICHHOM TIOpSAKE JJIs IeJied CTPOMTENIbCTBA OOBEKTa HEABWKMMOCTH, M (WIM) HMEIOLINM
pa3pelieHne Ha CTPOUTEIBCTBO OOBEKTa HEIBWKMMOCTH HAa YKa3aHHOM 3EMEJBHOM Y4YacTKe, JH0o
IOpPUANYECKOE JINLIO, HHBECTUPYIOLIEE JCHE)XKHBIE CPEACTBA I HHOE UMYIIIECTBO B CTPOUTEIBCTBO OOBEKTa
HEJBIDKUMOCTH, TO JUIsi IleJed NpUMEHEHHs HacTosIuX [IpaBMin TakuM aKTUBOM IpHU3HAETCS
WHBECTUIIMOHHBI TOTOBOP (ZOTOBOP COMHBECTHPOBAHWS), 3aKIFOYCHHBIA Ympasmaomed Kommnanweit
®DoHIa KaKk THBECTOPOM JIHOO COMHBECTOPOM CTPOUTEIHCTBA 00BEKTa HEBIKUMOCTH.

B cayuae ecnu cornacHo IlpaBunam poBeputenpHoro ympasieHuss @onga aktuBbl PoHAA MOTYT
COCTaBIITh HIMYIIIECTBCHHBIC TIPaBa M3 JOTOBOPA, HA OCHOBAHUH KOTOPOTO OCYIIECTBISIETCS] CTPOUTEIHCTBO
(cozmanne) OOBEKTOB HEABIDKUMOTO MMYIIECTBa (B TOM UHCIE Ha MECTE CHOCHMBIX OOBEKTOB
HEIBIDKFMOCTH) Ha BBIJCIICHHOM B YCTAHOBICHHOM TIOPAIKE UIS IEJIel CTPOWTENBCTBA (CO3TAHMS)
YKa3aHHOTO O0OBbEKTa HEIBM)KMMOCTH 3EMEJIbHOM y4acTKe, KOTOpbIi (IpaBo apeHasl KOTOPOro)
npuHaexxutT GoHy, TO IS Heieil pUMEHEeHUs HacTosAmuX [IpaBril TAKMM akTHBOM HPU3HAETCS IOTOBOP
Ha OCYIIECTBJICHHE CTPOUTEIBCTBA (CO3/1aHMsI) OOBEKTOB HEABMKMMOIO HMYIIECTBA, 3aKIIOYEHHBIN
VYupapnstroniedn Komnanueit @onna kak 3aKka3uuKoM CTPOUTENBCTBA (CO3JaHUs) 0OBEKTOB HEABMIKUMOTO
MMYILECTBA.

JloroBop yudacTusi B JIOJICBOM CTPOHMTENBCTBE OOBEKTOB HEIBM)KUMOTO  HMMYILECTBA,
WHBECTUIIMOHHBIN JJOTOBOp, a TaK)Ke WHOW TOTOBOP Ha MproOpeTeHne 00beKTa HEABIKUMOTO MMYIIECTBA
MPU3HAIOTCS B MOMCHT BCTYIUICHHSA B CIUTY. JlaHHBIE TOTOBOPEI MIPH3HAIOTCS 10 HACTYIUICHHUS MOMCHTA!

- JlaTa TOCYJapCTBCHHOM PETUCTPAINU MIPpaBa COOCTBEHHOCTH Ha HEABIKUMOE UMYIIECTBO
BIIa/I€NIbLIEB MHBECTUIIMOHHBIX naeB [11®, nonreepxaenHas Beinuckoi u3 EI'PH;

- nepeaun @oHIOM TpaB U 0053aTEIBCTB IO JOTOBOPY TPEThEMY JIHILY;

- NpOYero IMpeKpalleHuss MpaB M 00s3aTENbCTB MO JOrOBOPY B COOTBETCTBHU C
3aKOHOJATEIbCTBOM I JOIOBOPOM.

O1ieHKa CrpaBe/UIMBON CTOMMOCTH J0TOBOPA OTPEENSeTCs CASAYIOIUM 00pazoM:

CC 0oz060opa = CC npas no 0ozo6opy — CC o0b6s3amenscme no 002060py,

rue:

CC npas no 0o2o06opy — cipaBeIMBas CTOMMOCTB NIPaB 110 JOTOBOPY, ONpeaessieMas He3aBUCUMBIM
OIICHIIINKOM,

CC obsazamenscms no 002060py — CIPaBEUINBAS CTOMMOCTh HEHCIIOJTHEHHBIX O0S3aTEIHCTB
®oHIa 1o OIDTaTe TOTOBOPA MO COCTOSHUIO HA ATy OICHKH.

Ecim monmydyeHHasT OIEHKa CIpPABEIIMBONH CTOMMOCTH JOTOBOpa SIBISETCS IIOJOKHTEIBHOW, TO
JIOTOBOP TIpU3HAETCS Kak akTUB. ECIi OlleHKa OTpHUIIaTeNbHAS, TO JOTOBOP MPH3HACTCS KaK 003aTeNbCTBO.

OreHKa cCrpaBeIMBON CTOMMOCTH IPaB IO JIOTOBOPY IPOU3BOIUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOIIHE TPeOOBAaHMAM 3aKOHOAATENbCTBA. CTOMMOCTH aKTHBAa OIpENeNseTcs Ha OCHOBaHHUU
JIOCTYITHOTO Ha MOMeHT onpenenenns CHA oTueTa OleHIIUKA ¢ AaTOi OIeHKH HanboJee OJIM3KOM K naTe
OTIpENIeNeHHUs €10 CTOUMOCTH.

B cnydae, ecniu B mepuoJ NMPUMEHEHHS OTYETa OICHIIMKA JUIS ONpEAENCHHS CIIPaBEINBOU
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBISABISIETCS) COObITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOIAT
KOMITAHUSI MHUIIMHUPYET BHEIUIAHOBYIO OIICHKY aKTHBA OleHInKoM He mo3Hee 10 (necstu) pabounx auei ¢
JIaTHI BBISIBIICHUS MPU3HAKOB oOecrieHeHus. JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OTIPEIENSICTCS HOBasl OIICHKA,
HE JTOJDKHA OBITH paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIyIIET0 K 00ECIICHEHUIO.

Or1eHKa crpaBeTHBOI CTOMMOCTH 00S3aTEIbCTB 110 JOTOBOPY IPOU3BOAMTCS Ha ATy OLEHKH IO
METOAMKE aHAJIOTHIHOW METOIHUKE OLICHKH CIIPABEIMBOI CTOMMOCTH KPEAUTOPCKOH 3aJOJKEHHOCTH.

9. HeaBum:KuMoe UMYIIECTBO

OO0BeKT HEABIKMMOTO UMYIIIECTBA IPH3HAETCS B Ka4eCTBE aKTHBa ¢ HauboJee paHHEH U3 1aT:

- JlaTa mpueMa-mepeaadu, MoATBEPKIACHHAS aKTOM TprueMa Tiepe/iaiH;

- JlaTa TOCYJapCTBEHHOW PETHCTpaIMH Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBMKHMOE
HMMYILECTBO BJIaJieNIbliaM HHBECTUIIMOHHBIX NaeB [IN®, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIKUMOTO HMYINECTBA, MOJIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PCKOHCTPYKIIMA Ha OCHOBaHUH JOTOBOpA y4YacTUs B JOJICBOM CTPOHTEILCTBE OOBEKTOB HEIBIKUMOIO
UMYIIECTBA, HMHBECTHIMOHHOTO JOTOBOpPa, a TaKKe HWHOTO JOTrOBOpa Ha TNPUOOpETeHHE OO0BeKTa
HEABU)XKMMOI'O UMYILIECTBA, UMYIIECTBEHHbIE MpaBa U3 KOTOPOTO COCTABJISIIOT aKTUBBI DOHJa, IPU3HAIOTCSA
B KayeCcTBE aKTHBAa C JaThl TOCYJAPCTBEHHON pETrHCTpalliM IpaBa COOCTBEHHOCTH HA HEIBHKHMOE
MMYIIECTBO BJa/ieliblieB HHBECTUIIMOHHBIX NaeB [IN®D, noaTrBepxaenHoi Beinuckoit uz EI'PH.

Kpurepnu npexpaiieHus Ipu3HaHus .
- Jlata mepemaum HEABIKMMOTO HMMYIIECTBa HOBOMY IpaBooOiamaTenio  — Hamboiee
paHHAA U3 JaT:
—  JaTa nmpueMa-Tiepenayud, IIOATBEP)KACHHAS aKTOM IIpHeMa TIepeIaum;
—  JlaTa TOCYJApCTBCHHOM pErucTpaluu Mepexoja MpaBa COOCTBEHHOCTH HAa HEABIIKUMOE
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HMMYIIECTBO HOBOMY IIPAaBOOOJIAATEINIO, TOATBEPKIcHHAss BoInuckoil u3 EI'PH;

- Jlata mpekpariieHus nmpaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBCHHOM perucTparuei
JUKBUIAIUN HEIBHKMMOTO HMYIIECTBA, MOJITBEPKICHHAS JIOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOIIUM
OpPTraHOM C OTMETKOH O PEruCTPAIMOHHOM JICHCTBUU.

OrneHka 00BEKTa HEABIDKUMOCTH IPOM3BOJUTCSA OICHIIMKOM B CPOKH, COOTBETCTBYIOIIWE
TpeOOBaHUAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OTIPENENIeTCS Ha OCHOBAaHUH JOCTYITHOTO HA MOMEHT
ompenenenuss CYA oTdera OIEHIOINKA C IaTOW OICGHKH HamOoliee ONM3KOH K JaTe OMpeNeNieHHs ero
CTOMMOCTH.

B cmywae, ecnu B mepnon NMPUMEHEHHS OTYETa OICHIIWKA IS ONpPEACICHHS CIIPaBEUINBON
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABIAETCS) COOBITHE, BeAyliee K OOECIeHEHHIO, TO YTIpaBIIAIOMIas
KOMIIaHWsl HHUITMAPYET BHETUIAHOBYIO OIIEHKY aKTHBA OIEHIIHKOM He mo3auee 10 (mecstn) paGounx mued ¢
JIaThI BRIIBJICHUS MPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSIHUIO Ha KOTOPYIO OTPEIENIICTCS HOBasl OIICHKA,
HE JTOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIYIIET0 K 00CCIICHCHUIO.

[pu o1leHKE CIPaBEJIUBOM CTOUMOCTH 00BbEKTa HEIBHKHUMOCTH, HAXOSIIETOCS B ONEPANIMOHHOMN
apeHze, mo KoTopoii DoHA sBISETCS apeHIOJaTeeM, YCIOBHS apeHIHOIO JIOTOBOPA JIOJIKHBI OBITh
OTpaKEHBI OIICHIIMKOM B OlleHKe. OTIENbHBIA aKTUB B OTHOIICHHWU JIOTOBOPA OMNCPAIMOHHON apeHIbI
OG’I)CKTa HCIBUXKUMOCTH HC HpI/I3HaeTCﬂ. HpI/I 3TOM B CHpaBe}IJ'II/IByIO CTOUMOCTH 06’beKTa HCABUXHNMOCTHU HE
BKITIOYACTCS TpENoIUiaTa WM HAYMCICHHBIA 332 HCTCKIIWH MEpHOJ JOXOX IO TOTOBOPY ONEpAIlOHHOM
apeHpbl, KOTOPBIE TPU3HAIOTCS B KAYECTBE OTICIBFHOTO 00s3aTeNCTBA (3aJ0KEHHOCTH IO TTOTyYeHHBIM
TpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOM 3a0IDKEHHOCTH).

10. Ilpu3HaHue U OlleHKA KPeIUTOPCKOM 3210 15KEHHOCTH

OO01ue noIoKeHus :

KpenuTtopckast 3aI0JKEHHOCTh IIPU3HAETCSI B MOMEHT, korma y PoHga B COOTBETCTBHH C
JICUCTBYIOIIUM JIOTOBOPOM BO3HHUKAeT 00s3aTENILCTBO IO Mepelnaue MMYLIECTBA MM BBILIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 J0OTOBOPY.

OO0s3aTenbcTBA B BHJIE KPEAUTOPCKOW 3aJ0JDKEHHOCTH 110 BbIJaye HMHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO OHA MOCTYIJICHHS JEHEXKHBIX CPEACTB B OIUIATy MHBECTHLMOHHBIX MaeB Ha cueT DoHna,
OTKPBITBII B KPEJUTHOH OpraHU3aIHH.

OOs3aTenbeTBa MO BBIIATE JCHE)KHOW KOMIIEHCAIIMM IIPU TOTANICHNH WHBECTHIMOHHBIX IaeB
MPU3HAIOTCS CO JHS OCYIIECTBIEHUS PACXOIHOMU 3aKCH B PeECTPe NHBECTUIMOHHBIX naeB donna.

OOs3aTenbcTBA 1O BO3MEIICHHWIO 3a CUET HMMYIIECTBa, cocTrapistomero MoHa, coOCTBEHHBIX
JICHEe)KHBIX CPEACTB Ympasidwoomed komnaHnuu PoHJa, UCIONB30BAaHHBIX €0 AN BBIIUIATHI JECHEXKHOU
KOMIIGHCAIlUM B CBA3M C IOTAIllCHWEM WHBECTHUI[MOHHBIX I1aeB, MPHU3HAIOTCS CO JOHSA IEepeUHCIICHUS
Viopasisitomied KOMIAHMEH JCHEXKHBIX CPEACTB Ui BBILIATHl JICHEKHOW KOMIIEHCALlUU COIVIACHO
0GaHKOBCKOM BBINHCKE.

O0s13aTenbCTBa, MMOIeKAIINE UCTIONHEHHIO 32 cueT akTHBOB DoH/a, B TOM YUCiie 00s13aTeNbCTBa
IO BBIIUIATE BO3HATPaKICHUS Y IpaBisiiomei komnanuy, Crenuann3npoBaHHoMy Jleno3uTtaputo, ayauTopy,
JIMILy, OCYIIECTBISIONIEMY BEJIEHHE PEeecTpa BIIaAeIblieB HHBECTUIIMOHHBIX aeB PoH/a, 0053aTeIbCTBA IO
yIjiaTe CyMM CKHJIOK C Pacde€THOW CTOMMOCTH MHBECTHUIIMOHHOTO Mast (Ha10aBOK K pacueTHOW CTOMMOCTH
WHBECTHILMOHHOTO Tas) Ympasisoniel komnanuun PoHzma u (MiIM) areHTaM MO BblAade, MOTAICHHIO U
0oOMEHy HMHBECTHIIMOHHBIX IaeB, a TaKXKe OOs;3aTeNbCTBAa IO OIUIaTe IMPOYMX PACXOOB/MO BHIILIATE
MHBECTUIHOHHOTO J0XO0Ja MalII¥KaM, OCYHIECTBISIEMBIX 3a cUeT uMyliecTBa POHIAa B COOTBETCTBHH C
TpeOOBaHMSIMH AEHCTBYIONIETO 3aKOHOIATEILCTBA, PU3HAIOTCA B AaTy pacuera CUA, ecnm Y npasisonas
KOMITAaHHS HMMEeT BO3MOXXHOCTH IOCTOBEPHO M HAQAEKHO OIPENeUTh  pa3Mep BBIIIEYKa3aHHBIX
BO3HATPAXICHUI B COOTBETCTBHH C YCIOBHSAMH 3aKIIOYEHHBIX IOTOBOPOB MIIM B COOTBETCTBUH C [IpaBmiamu
JIOBEPHUTEIBHOTO YIPABICHUS, WIM CO JHA NOJIY4YeHHS YTPaBISAOmCH KOMIAHHWEH IOKyMEHTa,
MOATBEPIKIAIOIIEro (hakT OKa3aHWS YCIyT (CO JTHS MOJyYeHHs ITOAIMCAHHOTO aKTa BBIIOJIHEHHBIX paboT
(OKa3aHHBIX YCIYT), IPH YCJIOBUH, YTO PACXOBI 1O BBIIIIATE BOSHATPAXKICHHUS Y IPABIIAIONICH KOMITAHHH,
Crierranu3upoBaHHOMY [lerno3nTapuio, ayJUToOpy, JIUILY, OCYIIECTRISIONIEMY BEJICHUE peecTpa BiIaJeIIbIeB
MHBECTHLMOHHBIX 1TaeB PoHAa, OLEHIIMKY (IIPU €ro HaJMYHK) HE IPEBBIMAIOT IOMYCTUMBIH pa3Mep Takux
BO3HArpaXJAeHUil U pacxoaoB, ycTaHoBIeHHbIX I1J[Y Ha gaTy nmpusHaHus.

BozHarpaxxaeHue ynpaBisIOIled KOMIAHMM, pa3Mep KOTOpOTO 3aBHCUT OT pe3yIbTaToOB
WHBECTHPOBAHNUS, HAUUCISIETCS B TIEPBBIN pabounii 1eHb Neprosa (eciiu Hast JaTa HAauMCJICHHSI He yKa3aHa
B [IpaBmnax 1Y [MU®D), cienyromniero 3a NepuoaoM HayMCIEHHUs BOSHATPAX/ICHHS, IPU3HAECTCSI B COCTABE
MPOYMX PACXOJI0B M YUUTHIBAETCS B COCTABE 0053aTEIbCTB 1O MOMEHTA €r0 BHIILIATHI.

KpenuTtopckast 3a0KEHHOCTh MO YIUIaT€ HAJIOTOB M JAPYIHX OOS3aTENbHBIX IDIATeXEeH W3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHMKHOBEHHS O0s3aTE€NhCTBA MO BBIIUIATE Hajora M (Win)
00s13aTeNTFHOTO TIJIATEXKa, COTJIACHO HOPMATHUBHBIM IPaBOBBIM akTaM Poccuiickoit denepanmn u (Wiam)
norosopy. IIpexpamenne nmpu3HaHMs B AaTy NMEPEUNCICHHUS CyMMBI HAJIOT0B (00A3aTEIbHBIX IUIATEXKEH) C
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOW BBITTUCKE.

Kpenuropckas 3a10JDKEHHOCTh 110 CIEIKaM KyIIM — mpojaxu aktuBoB [TM® (3a uckiroueHnem
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CJICNIOK KYIUIU-ITPOJIAXKH IIEHHBIX OyMar) npu3HaeTcs B ATy MOJIYYCHHs ACHEKHBIX CPE/ICTB HA PACUCTHBIN
cuer [IM®D cormacHo OaHkoBcko# Bbimucke. [IpekpaineHue mNpu3HaHWS B JaTy BO3HUKHOBEHUS
00513aTeNbCTBA N0 CAEIIKE COTJIACHO YCJIOBHSM JIOTOBOpA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyAeOHOMY JJOKyMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUICHHS B CHILy Cy/IcOHOTO aKTa IepBON HHCTAHIINH, €CIH 110/1a4a AU IHOHHON
JKaoOBI HE MPETyCMOTPEHA;

- B MOMEHT BCTYIJICHUS B CHILY PEIICHHS Cy/la TIEpBOil MHCTAHIMH (B TOM YHCIIE, €CIIU OblIa mojaHa
amneUIIMOHHAsA kanoba). B ciydae amemmsimMOHHOTO 00KalOBaHWS yKa3aHHOE PENICHHE BCTYMAaeT B
3aKOHHYIO CHIIY CO JHS NMIPHUHSTHS MIOCTAHOBJICHHS apONTPasKHOTO Cy/a aleUIIIMOHHON MHCTAaHIINH (TaTOMH
MPUHATHS TOCTAHOBIICHUS Cyla aNeJlJSIMOHHON MHCTAHIIMKA CUUTAETCS JaTa €ro U3TOTOBJICHUS B TIOJTHOM
o0Beme).

OnepanuoHHas apeHjaa:

JloroBop oOmnepanMOHHOM apeHAbl HEeIBHXKHMOTO HUMYyIIeCTBAa, B KOTOpoM @DOHA sBIsSETCS
apeHIaTOPOM, IIPU3HACTCSI C MOMEHTA:

- C JIaThl nepenayu 00beKTa HeIBWKUMOCTH B apeH/ly M0 aKkTy IpueMa-nepenayt;

- C JIaThl YCTYIKH IpaBa apeH/Ibl 00bEKTa HEIBIKUMOTO NMYILECTBA.

JlaHHBIE JOTOBOPBI MPU3HAIOTCS O HACTYMICHUS MOMEHTA:

- HNOJMNKMCAaHUs aKTa BO3BpaTa UMYILECTBA apEHI0AATENIO;

- nepenauu [I1D npas n 0043aTENBCTB 10 JOTOBOPY TPETHEMY JIUILY;

- MPOYETO TMPEKpaIlleHus IIpaB U 00s3aTeNbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIBLCTBOM MJIU I0TOBOPOM.

CrpaBeuinBasi CTOMMOCTB TIPaB 110 IOTOBOPY apeH]Ibl, apeHIaTOpOM 10 KoTopoMmy siBistercs [T,
paBHa HYJIIO B CICIYIOIIUX CIIydasx:

- €CJIM CPOK JJOroBOpa apeH bl He npeBbimaeT | (OauH) rox (IIpyu 3TOM MPOJIOHTAI[MK CPOKa
JIeHCTBUSA TOTOBOPA apeHIbl He MPOUCXOAUT) (KPaTKOCPOUHAs apeH1a);

IIpn ompexneneHnn cpoka apeHAbl HEOOXOOMMO YYMTHIBATH PEATBHBIH CPOK apeHABl C YYETOM
BO3MO>KHOH TpostoHranuy. Eciii Ha naTy 3aKiIlo4eHHs JOroBOpa M3BECTHO, YTO CPOK apeHbl OyaeT Oosee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHIy HeoOXOIuMOo
paccMaTpUBaTh KaK JOITOCPOUYHYIO.

Bo Bcex ocTanmpHBIX Clydasx CIpaBeJIMBas CTOMMOCTB IPaB M0 JOTOBOPY apeH[Ibl, apeHIATOPOM
no kotopomy aisierca [TM®, onpenensercs Ha OCHOBaHMM OT4YeTa OleHMMKA. OIEHKAa MPOU3BOAUTCS
OIICHIIIMKOM B CPOKH, COOTBETCTBYIOIIHME TPEeOOBAHUSIM, YCTAaHOBJIEHHBIM HacTosIuMH llpaBuiamu u
JIEUCTBYIOIIMM 3aKOHOJATEIbCTBOM PD.

IIpu sTOM B COCTaB KpPEOUTOPCKOH 3aJ0KEHHOCTH BKIIIOYAETCS CIPABEAJIUBAsi CTOMMOCTD
00513aTeNILCTB 110 TAKOMY J0TOBOPY ONEPALMOHHOI apeH/Ibl B pa3Mepe HEHCIOIHEHHOI0 00s13aTeIbCTBa 32
HCTEKIIHI MEPHUOJT B COOTBETCTBUHU C YCIOBHAMH JIOTOBOPA.

CrpaBe/uinBasi CTOMMOCTH ITIpaB apeH/Abl 3€MeJIbHOT0 y4acTKa, Ha KOTOPOM HAaXOAWUTCS OOBEKT
HEIBWXKMMOCTH, BXOISIUA B cocraB akTuBoB MoHJa, NpU3HAETCA paBHOM HYIIO, TaK Kak OHa
OTIOCPEZIOBAaHHO YYHUTHIBACTCS OIIEHIIUKOM B CIPaBEUIMBOM CTOMMOCTH TaKOTO OOBEKTa HEJBHKHMMOCTH.

[To moroBopam oreparMOHHON apeHbl, B KOTOPEIX DOH/ BEICTYIIACT apeHIATOPOM, KPEAUTOPCKAs
3aJJOJDKEHHOCTh B CyMME IIIaTeXa, MOJUIeKAIIEero OIUIaTe 3a PacYeTHBINA Mepuo (IepHo]| ONmpeaesieMbIil
JIOTOBOPOM  apeHAbl, Kak MepuojJi, 3a KOTOpPbIA  MPOU3BOAUTCA  ApPEHJIHBIM  IIaTexX  —
MECSII/KBapTall/IOIYTOANE/TOT) IPU3HAECTCS B MOMEHT OKOHYAHHMS TEKYIIETO PacdeTHOro reprojaa B cirydae
€CJIM TIOCTICAHNH JIEHb TaKOTO MepHo/Ia SBIETCS HepabounM THEM, KpeIUTOPCKast 3aJOJDKEHHOCTh B CyMMeE
apeHHOTO IUIaTeXka 3a BECh PACYECTHBIN epHOI IPU3HASTCS Ha ITOCIeIHUI pabounii IeHb MepHo/ia C y4eTOM
Hepabounx THEH mocie AaTel pacyeTra. Kpemuropcekas 3aH0DKeHHOCTh MPEKpamaeT MPU3HABaThCS B JaTy
CIFICaHUS JIEHEKHBIX CPEJICTB B CUET OIUIATHl 3afoipkeHHOCTH PonmoMm. Ecnu apenmnas mmaTta oriadeHa
@DOHAOM aBaHCOM, TO MpPEKpallleHHe NPU3HAHHUS KPEAUTOPCKOM 3aJ0JKEHHOCTH IPOU3BOAUTCS
OJHOBPEMEHHO C IPEKpallleHHeM IMPU3HAHHUA OTPaKEHHOM paHee B KadecTBE AKTUBA NPEAOIIATHI 110
COOTBETCTBYIOLIEMY aBaHcy. B cmywae ompenenenuss CHA Ha gary, KOTOpas HE COBHAJaeT ¢ Jaroil
OKOHYaHHMS TEKYLIEro PacyeTHOro IEepHOAa/TIOCIEAHNM paboyuM JHEM TEKYILIEro PacueTHOro IepHona
JIOTIOJTHUTENBHO NPHU3HAETCS KPEAUTOPCKas 3aJ0JDKEHHOCTh B CyMME, PACCUUTAHHOI MPONOPIMOHAIBHO
Konu4ecTBy AHell no matel onpeaenenus CHUA. Takas 3aJ0DK€HHOCTb IPU3HAETCSA B JI€Hb ONPECIICHUS
CYA u paccuutsiBaeTcs mmo popmyie:

t—ty+1
K3=P%——7—,
ty—ty+1
rue:
P — apenaHbIi MIIATEX, OTHOCSAIIMICS K TEKYLIEMY EpUOAY,
t — 1ara OLCHKH,
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to — aTa Hayajla pac4eTHOTo Neproa,
t; — laTa OKOHYaHUs pacueTHOTO NMepHOAa.

CnpaBeiBasi CTOMMOCTh KPEIMTOPCKOHM 3aJ0JDKEHHOCTH IO JIOTOBOpaM apeHJbl, CPOKOM 10 1
(OnHoro) rona (KpaTKOCpodHas apeHa) OIpeeseTCs:

- Ha Kaxnayro aaty onpeaencans CUA, B pasmepe 00sS3aTEIBCTB IO TOTOBOPY Ha yYKa3aHHYIO aaTy. B
cllydae, eciii 00s3aTeNbCTBA [0 JOTOBOPY HE MOTYT OBITh HAJe)KHO ONpENCNICHBl Ha TaKylo HaTy, TO
HPUMEHSIOTCS. METOBI AIITPOKCHUMAIINH.

CrpaBeuiiBas CTOUMOCTb KPEIUTOPCKOM 3aJ0KEHHOCTH 10 JJOTOBOpPAM apeH/Ibl, 3aKII0YEHHON Ha
cpok 6onee 1 (OmHOro0) rosa (IOATOCPOYHAS ApEH/Ia) OTPEISISIETCS MO MIPUBEICHHO K JaTe OICHKH CyMME
apeHIIHBIX TUIaTEeXEH Ha BeCh CPOK JEWCTBUSL JoroBopa apeHasl. [Ipum 3TOM Takoil CpoKk HE JOJDKEH
MpeBbIIIaTh CPoK AercTBus [IpaBui foBepuTensHOro yrnpasieHus GoHIOM.

Ilpu ompeneneHUU cpoka apeHAbl HEOOXOJMMO YUUTHIBATH PEANbHBIA CPOK apeHIbl C YUETOM
BO3MOJKHOH TposioHranuy. Eciii Ha naTy 3aKiItoueHus JOoroBOpa M3BECTHO, YTO CPOK apeH/bl Oyaer Oosee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHIBI M0 TOTOBOPY, TAKyIO apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JI0JTOCPOUYHYIO.

B kauecTBe CTaBKM JMCKOHTHPOBAHHUS MCIIOJB3YETCS CTABKA, YCTAHOBJIEHHAs JOTOBOPOM, & €CIH
JIOTOBOPOM CTaBKa HE YCTAHOBJIEHA, HCIIONb3YETCS PHIHOYHAS CTaBKa. PhIHOYHASI CTaBKa ompeaenseTcs no
COCTOSIHUIO Ha KaXXIbIii paboumii IeHb (1aTa OLCHKH).

B xauecTBe ppIHOYHOM CTaBKU NPUMEHSETCS CPEIHEB3BEILICHHAS IPOLICHTHAS CTaBKa M0 KpeIuTaMm B
PYOJISIX ¥ HTHOCTPAaHHOW BaJIFOTE Ha COIIOCTAaBUMBIN CPOK (COMOCTAaBUMBIN CPOK — CPOK, OCTABILIHICS Ha JaTy
OLIEHKH JI0 MOTAlICHUs OLIEHUBAEMOI KPETUTOPCKOM 3aJ0JDKEHHOCTH), IPEA0CTaBICHHBIM He(DMHAHCOBBIM
OpraHu3anisM (I JTOJDKHUKOB, SBISIONIUXCS FOPUIHYCCKUMHE JIHIIAMHU) WK (U3HUYSCKUM JuraM (s
JIOJDKHUKOB, SIBIISIOINUXCS (PU3NUECKUMU JIMLIAMH), B 11e1oM 1o Poccuiickoit @enepanuu, packpsiBaeMas Ha
o(uumatsHOM caiite Banka Poccuu 1 onpe/ie/ieHHas B COOTBETCTBMH ¢ Pa3BEPHYTOI IKaJIO,

Ecnu mocnennsas packpeitas Ha caifte banka Poccum cpenHeB3BelleHHas CTaBKa IO KpeauTaM
paccunMTaHa paHee, YEM 3a MecCAll MEPBOHAYAILHOIO NMPU3HAHUS WM JaThl OLEHKH, a TAaKXKE B Clydyae
M3MEHEHHUs1 KitoueBoM crtaBku banka Poccum mocne nepBOHAyanbHOIO NPU3HAHUSA, AJIL ONPEACIICHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOUN TOAXO0M:

- KioyeBasi craBka banka Poccum, neiicTBoBaBlIasi B Mecslle, 3a KOTOPBIA OIpeneieHa
CpeIHEB3BEILICHHAs CTaBKa [10 KpeluTaM, CpaBHUBAETCs ¢ KitoueBoi craBkoil banka Poccun, neficTByromieit
B MeCsIIIe TIEPBOHAYAIBHOIO MPU3HAHUS / ¢ K3MEHEHHOM KITI04YeBO# cTaBkoil banka Poccuu;

- ecyii KiroueBas cTaBka banka Poccum He m3MeHMach 10 MOMEHTa IEpBOHAYAIBHOTO
NpPU3HAHUS, B KA4eCTBE PBHIHOYHON CTAaBKH MPU MEPBOHAYAIBHOM MPH3HAHUHU/TIOCIE TEPBOHAYATIHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHSS PACKPHITas CpEHEB3BEIIEHHAS CTaBKa 110 KPEAUTaM;

- ecliM KodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
MepBOHAYAILHOTO IIPU3HAHNA), PRIHOYHAS CTaBKa OIpesenseTcs no popmyre:

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

Towcp.pen. - OLIEHKA CPETHEB3BEIEHHONW PHIHOYHOM MIPOLIEHTHON CTaBKH;

Tep.pwn. =~ CPEIHEB3BEIICHHAS MTPOIIEHTHAS CTAaBKa 110 KPEAWTaM B PyOJIsIX W WHOCTPAHHOM BaIOTE,
nybnukyemas Ha o¢uimaibHOM caiite banka Poccum, 3a Mecsn, Hanbonee ONM3KHHA K JaTe OICHKH, 11O
KpeauTaM CO CPOKOM MpPHBICUYECHHS, TOMAJAIONIMM B TOT € HMHTEPBAJl, YTO U CPOK, OCTaBIIUIiCS Ha
OTUYETHYIO JIaTy JI0 MOTAIICHHsI OIEHUBAEMOU JEOUTOPCKON 3a/I0JIKEHHOCTH,

KC,. - kmtoueBas craBka [Ib P®, yctaHOBIIEHHAs HAa ATy OIICHKH;

KCoqp. - cpenmusis ximoueBast craBka banka Poccun 3a kaneHaapHBIN MecsIl, 3a KOTOPBIN onpeeneHa
CTaBKa T'cp prin.-

Cpenusis 3a KaJleHIAPHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs o popmyoie:

KC i KC; * T
cp. — T )
rue:
T — xonuuecTBO JHEH B KaJCHJAPHOM MECSIIE, 3a KOTOPBII pacCUUTHIBAETCS IPOLIEHTHAS CTABKa,
KC; — ximroueBas craBka banka Poccun, feiicTBoBaBIast B i-OM MepHo/ie KaICHIAPHOTO MecsIIa,
T; — xonu4ecTBO AHEH KaJE€HIAPHOIO MeCsla, B TEUEHUE KOTOPBIX JEWCTBOBala MPOLIEHTHAS
craBka KC;.
Cpennsis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

4 Hcrounnk uudopmaru: Oduumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
Kpemutam B pyoisix, notapax CIIA u eBpo B menom no Poccuiickoii deneparum.
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IIpexpameHue NpU3HAHUS KPeIUTOPCKON 32/10/KEHHOCTH .

[Ipr3HaHue KpeguTOPCKOM 3a40KEHHOCTH U MOJYUYEHHBIX NPEIoIiaT NPEeKpallaeTcs B Ciyvae:

- HCIIOJHEHUS 00sM3aTeapcTBa POHIOM;

- ¢ garel BHecenus B EIPIOJI cBenmeHuit o JMKBUJAIMM KOHTpareHTa B TOPSJKeE,
YCTaHOBJIEHHOM JICHCTBYIOLIUM 3aKOHOIaTEIbCTBOM;

- MPOYEro TPEKpaIIeHnusT 00s3aTeIbCTBA B COOTBETCTBUM C 3aKOHOJATEIHCTBOM HITH
JIOTOBOPOM.

OneHKa KpeAUTOPCKOii 32a10/15KeHHOCTH (00513aTeJILCTB):

CnpaBeUInBOH CTOMMOCTBIO 00SI3aTENBCTB 10 BBIIA4€ MHBECTHIMOHHBIX MAEB IIPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAS HA OAHKOBCKHN CUET, OTKPBHITHIA Y IPaBIIAIONIeH KOMITAHUEH I ydeTa
umymiectsa @oHja B OIIIaTy HHBECTUIIMOHHBIX T1aeB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JCHE)KHONW KOMIICHCAIIMU TIPH TTOTAICHUN
UHBECTUI[MOHHBIX [AeB MPU3HAECTCA CyMMa JIEHEKHBIX CPEJICTB, MPUUHUTAIONIAACA K BBIIUIATE BiajAeibliaM
MHBECTUI[MOHHBIX [Ia€B, PACCUNTAHHAS JIUIIOM, OCYILECTBIIAIONINM BeICHUE PeeCcTpa HHBECTULIMOHHBIX MaeB
Y COTJIACOBaHHas ¢ Y paBIAOUIel KOMIIAHUEH.

CnpaBeuInBOH CTOMMOCTBIO OO0S3aTENILCTB MO BBIIIATE HANOTa HA JIOXOABI (DU3MUCCKHUX JIMIL
MPU3HAETCA CyMMa Hajora, HICUUCIEHHAas Ha JaTy BBIILUIATHI 10X0/1a MadIIMKaM YTIPaBIIONIeH KOMIIaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 003aTENIBCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIETO
@oH, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapismoumield kommaHud PoHAa, MCTIOIb30BAHHBIX €10 IS
BBIMJIATHl JIEHE)KHONH KOMIICHCALlMU B CBSI3M C IMOrallleHUEM HWHBECTHIUOHHBIX MA€B, MPU3HAETCA CyMMa
JIEHE)KHBIX CPEJCTB, MOITY4YEeHHAas OT Y IPaBIAIOIEl KOMIaHHH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIBCTB 0 BBHIIUIATE JOXOOB MailI[MKaM OIIEHUBACTCS B CyMMeE
JACHEKHBIX CPCACTB, IPUIUTAIOMINXCA K BBITIJIATE BJIaACJIbllaM MHBECCTUIIMOHHBIX ITACB.

CnpaBeUIMBON CTOMMOCTBIO 0053aTENIBCTB, MOJISKAIIUX HCIIOIHEHHIO 3a cueT akTHBoB DoHma, B
TOM 4HCIIe 00513aTENbCTB M0 BHIIUIATE BOHATPAXKIEHHs Y IpaBisioniell komnanuu, Crenuaai3upoBaHHOMY
Jleno3uTapuio, ayauTopy, JHUILY, OCYIIECTBISAIOIEMY BEeJICHHE peecTpa BlIaieblieB HHBECTULIMOHHBIX 11aeB
®donna, 00s13aTENBCTB 10 yIIaTe CYMM CKHJIOK C PACYETHOM CTOMMOCTH MHBECTUIIMOHHOTO 1asi (HaJ0aBoK K
pacdeTHOM CTOMMOCTH WHBECTHIMOHHOTO Nas) Ympapisitomeid xommannu Ponpa m (WIM) areHram Mo
BBIJaye, IMOTANICHUI0 M OOMEHY HMHBECTHUIIMOHHBIX I1a€B, a TaKKe OOSA3aTENbCTB IO OIUIATE MPOYHX
Pacxo/10B/TI0 BBITUIATE HHBECTUIIMOHHOTO JI0X0/1a ITaiIMKaM, OCYIIECTBISIEMBIX 3a cueT nMyIecTsa Poxzaa
B COOTBETCTBHM C TpEeOOBAaHMSMH JCHCTBYIONIETO 3aKOHOJATENILCTBA, IPU3HAETCS CTOMMOCTh
BO3HarpaxaeHus (yciyr, CKHAKH, HaJ0aBKM)/MHBIX 0053aTEIbCTB, PAacCUMTaHHAs MCXOIS W3 YCIOBHH
noroeopos (TIpaBuil JIOBEPUTENHLHOTO yNpaBieHus uMyniecTBoM (MoHIa)® miM yka3aHHas B TEPBHYHBIX
YUYCTHBIX JOKYMECHTaX (aKTaX OKa3aHHBIX YCJIYT, BBICTABJICHHBLIX CUCTaX, IMPUKa3ax, MHBIX NOKYMCHTaX,
TMOATBEPKAAOIINX AaKTUBBI U 00s13aTEILCTBA CBSI3aHHEIE C HEABUXXUMBIM I/IMyI_[IeCTBOM).

Kpenutopckast 3a10JKEHHOCTh «I0 BOCTPEOOBAaHUSA», KPEAUTOPCKAs 3aJ0JDKEHHOCTh IO HaJloram,
OLICHMBAETCS B HOMUHAJIBHOW CyMMe 00s13aTelIbCTBa, MOJUISKAIEro oIviaTte YNpaBisiolleil KoMrnaHuen
doHpa.

Kpenurtopckas 3a10KeHHOCTD, MOJUIEXKAIIAsl MOTAMIEHUI0 UMYIIECTBOM, BO3HHKILAS MO JOTOBOpaM
MEHBI, HOBallUM U JAPYrUM AaHAJIOTMYHBIM [OrOBOpaM, OLEHMUBAETCSA 10 CTOMMOCTH HMYIIECTBA,
MOJUIEXKAIIEro Mepejadye, B COOTBETCTBUM C NMOPSIKOM ONPEAEICHUS CHPaBEJIUBOA CTOMMOCTH TaKOIrO
UMYIIECTBA, YCTAHOBICHHBIM HacTosAKMU [IpaBunamu.

[ToryueHHbIe MpegOIIaThl OLIEHUBAKOTCA B CYMME MTOJTyYEHHBIX AEHEXKHBIX CPEICTB.

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

onpeae/IeHHON B BAJIIOTE.

CnpaBeuinBasi CTOMMOCTb AKTHBOB M 0053aTEIbCTB, OIPE/CIICHHAs B BallOTE, OTIMYHOW OT
poccuiickoro pyOiIs MOUIEKHUT MepecdeTy B pyOiu Mo opHIHMAIEHOMY KypCy, YCTaHOBIEHHOMY Bankom
Poccum Ha maty onenku. B Tom ciydae, ecnu ouIIManbHBIA KypC BaliOThI baHKOM HE yCTaHOBIEH, JJIs
nepecdera B pyosIH HCIOIB3YETCs] KypC BaJIOTHI, YCTaHOBICHHBIH bankom Poccrim Ha mpeasiaynyio naTy.

B ciyuae ecniu bankom Poccun He ycTaHOBIIEH Kypc MHOCTPAHHOM BaJIFOThI, B KOTOPOX BbIpAayKEHA

5 B cooTsetcTBHH C T1. 4.49 KOHIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®O, pacxo/s! IPH3HAOTCS,
€CJIM BO3HHMKAeT YMEHBIICHHE B OyIYyIIMX JKOHOMHUYECKHX BBITOAAX, CBA3AHHBIX C yMEHBUICHWEM aKTHBA WM YBEIHYCHHEM
00513aTeNIbCTBA, KOTOPBIE MOTYT OBITh HaJIEXXHO U3MEPEHBI.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETI03UTapHil Ha Kaxkayro aaTy onpexnenenus CUA ¢ ykazaHueM nepruoza BEIOOPKH H OOBSCHSIOMINX MIEPEMEHHBIX.

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNbCTB HCIONB3YeTCs CTATHCTHKA 3a mocieanue 12 (/IBeHaanartsh) MecsIles,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IIPUMEHUM
IPY HATMYHMHU JaHHBIX HE MEHee YeM 3a Mocieanue 2 (18a) Mecsina, npeaiecTByomux nate onpeaeneHus CUA TN D.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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CTOMMOCTb aKTUBOB/00S3aTENbCTB, K PyOIII0, TO HCHOJIB3YETCSl COOTHOLICHHE MEX/IY KypCOM MHOCTPaHHOM
BAIIOTHI U py0JIeM, OIpeesieMoe Ha OCHOBE Kypca 3THX BAJIIOT 110 OTHOIIECHHIO K aMEPUKaHCKOMY J0JIIapy
(USD)® (kpocc-Kypc MHOCTpaHHOMH BaJIFOTHI, ONIPEIE/IEHHON Yepes3 amepukanckuii gosap (USD)).

V. Ilopsinok pacuera BeJMYHHBI pe3epBa Ha BBIIJIATY BO3HATPAa:KIEHUS U
HCIOJIb30BAHMS  TAaKOIr0 pe3epBa, a TakKe TMOPSAAOK  yueTa
BO3HATPa)KIeHWl M  pacxol0B, CBSI3AHHBIX C /JO0BEPUTEJIbHBIM
ynpasJjienneM ®onaom.

PesepB Ha BbITUIATY BO3HArpaxJacHUs (GopMHUpYeTCs OTHENFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpa)IC€HUs YIPABIAIOIICH KOMIAHUU U B YaCTH Pe3epBa Ha BBIIIIATY COBOKYITHOTO BO3HATPAXKACHUS
CIEUAIIM3UPOBAHHOMY  JICTIO3UTapUI0, AyAUTOPCKOM opraHuzanuy, oueHmuky IO wu auny,
OCYIIECTBIIIOIIEMY BEJCHHE pEecTpa BIAAENbIEB WHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBITUIATY NIPOYNX BO3HATPAXKICHUH).

Peseps Ha BRITIIATY BO3HATPAXKICHIH HAYHUCIIACTCS M OTpaxkaeTcs B coctaBe obs3atennctB [IND B
TEUEHHE OTUYETHOTO roja: ¢ Hanbosee IMO3AHEH U3 IBYX AaT — JaThl Hadasla KaJeHJapHOTO To/1a WK IaThl
3aBeplIeHus (OKOHYaHUs) pOpMHUPOBAHHUS - 10!

—  J1aThl OKOHYAHUS KaJICHIAapHOTO ro/a;

— JaThl BO3HMKHOBEHMsI OCHOBaHMA Ais mpekpamieHus [IND (BKIOYUTETHHO) B YacTH
pe3epBa Ha BBIIIIATY BO3HArpakJeHUs yNpaBisAoled KOMIIaHUHY;

—  HauOoJee NO3HEH U3 ABYX AaT NPU NPEKPAIICHNH - 1aThl OKOHYaHUS IpreMa TpeOoBaHHi
kpeautopos [TN® wnu gatel OKOHYaHUs peanu3anuu Bcero umyinectsa [TUO.

PesepB Ha BblIUIaTy BO3HarpaxaeHU Hauucisiercsa cornacHo npasuiam Y [MN® Hapacraomum
UTOTOM H OTpaxaercss B cocraBe oOs3atenscte [IM® wHa kaxnayro pary ompeneneHus CUA,
npeaycMoTpeHHyro [IpaBunaMu onpeneneHus CTOMMOCTH YUCTBIX AKTHBOB.

PesepB Ha BbIIIAaTy BO3HATPAXACHUs YIPABIAIONIEH KOMIIAHUU M PE3€pB Ha BBIILIATY MPOYUX
BO3ZHAarpaXJCHUH, B cilydae, €ClIM pa3Mep TaKuX BO3HarpaxieHuil ompenensercs ucxons uz CI'CUA,

PACCUUTHIBAIOTCS OTACIBHO MO Ka)XI0H YacTH pe3epBa B CIEIYIOIIEM MOPSIKE:
X +X

npn

1+ D

d-1 N
(CHAP™ +3 CYA) D (xT.) s
S. = t=1 * n=1 _ S ’
' D T 2.8

i k=1

rae:
K — mOpsIIKOBBIH HOMED Ka)I0TO HAYKMCIICHUS Pe3epBa B OTUYCTHOM IOy, IPHHUMAONIHI 3HAUYCHHUS OT | 110
i. k=i — mopsIKOBBIl HOMEp MOCIETHETO (TEKYIET0) HAYUCIICHHUSI PE3epBa;

K - cymMMa Ka10T0 IPOM3BEAEHHOTO B TEKYIIEM OTYETHOM IOy HAUHCIICHUS PE3epBa;

I - cyMMa odepeHOTO (TEKYIIeTo) HAUHCICHHS PE3epBa B TEKYIIEM OTUETHOM TOY;

D - xonmuectso paboumx JHEH B TEKyIIeM KaJIeHJApHOM TOY;

| - komMuecTBO paboumX JHEl Meproa, OTpeIeeHHOTO C Hayana TEKYIIEro OTYETHOTO To/1a 10 (BKIoYast)

JaThl HAYMCIICHHUS pe3epBa i ;

T
t — mopsAaKoBBI HOMEp paboyero IHS, MPUHAMISHKAIIETO MEPUOIY, 32 KOTOPBIH OIpeneIcHo ,
IPUHUMAIOIIHNI 3HadeHns oT 1 10 d. t=d — mopsaKOBEIil HOMep pPabouero JHSI HAYNCICHUS pe3epBa | |
- CTOMMOCTh YUCTBIX aKTUBOB TI0 COCTOSIHHIO Ha KOHEIl Ka)/I0ro pado4ero MHS t, 3a HCKIIoUeHueM 1Hs d.
Ecnu Ha pabouwnii nens t CHA He ompeseneHa, oHa mpuHuMaeTcs paBHoit CHA 3a npe/ecTBYIONMi THIO t
paboumii 1eHb OTYETHOTO TOAA.
i

pacy
CHA" CYA d .

pacueTHas (MPOMEXYTOYHAs) BETMIUHA Ha nmaty d, B KOTOPOH Ha4mCcIsAeTcs pesepB ',
oTIpesieNieHHast ¢ TOYHOCTHIO 70 2-X 3HAKOB ITOCIIE 3aIITOH 1Mo popmyie:

¢ O¢unmansuas undopmanus mydnukyercs Ha caiite Banka Poccun: http://www.cbr.ru/hd_base/seldome/sc_daily/
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Z (xyKnT ) z (xnpn n
n=1
i1 d-1 ( T T )
(Axmueor, — Kmy + Z S.)- (z CY4, * ' 5 ' )
CYAL" = =

> (5,T,) Z(xnp,, :
(= 4 )

1+ L 5 ' )

Axmusbi,
- pacucTHas BCJIWYMHA AaKTHBOB, BKJIIO4Yasa )IC6I/ITOpCKyIO 3aJ0JDKCHHOCTh Ha JaTy d.

JleOuTopckyto 3al0JDKeHHOCTh Ha AaTy d HEeoOXOAMMO Y4YHMTHIBATh J0 HAYHMCIICHHS BO3HATPKACHHNA U
pesepBa Ha BBILIATY BO3HArpaxaeHus 3a aaty d. B ciydae omnatsl B qaty d ynpasisomeil KoMIaHuel 13
[I1M® Bo3HarpakaeHWid, HAUUCICHHBIX B narty d, HEOOXOIMUMO NPHU ONpPENEeICHHH PAacYeTHON BENIUYHUHBI
aKTHBOB Ha JaTy d yBeJIMYHTh CyMMY aKTHBOB Ha CYMMY YILIaU€HHBIX BO3HArpakAeHHH B naty d.

Kmy

- BEJIMYHMHA KPEAUTOPCKOW 3aJI0JPKEHHOCTH 0e3 yueTa HauyMCICHHBIX BO3HarpaXkaeHui Ha nary d,

BKJIFOUAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha naty d-1, rae d-1 —npemmectByromiuii paboumnii
neHb mare d.

i-1
2. S«
k=1
X
X

- o01mas cyMMa pe3epBOB Ha BBIIIATY BO3HATPaXK/ICHHS, HAUMCIICHHBIX C Havaja roja Jo aatel d.
- MPOIICHTHAs CTaBKa, COOTBETCTBYIOIIAS:

VEn pasMep BO3HarpakAeHusl ynpasisiolled kommaHnuu otHocutenbHOo CI'CUA, ycTaHOBIEHHBIN

npaswiamu Y [TU® (B gomnsx), AeHCTBYIONINA B TCUCHHE TIEpHOIA i
ann

COBOKYIIHBIM pa3Mep BO3HArpakKACHUI CIEeHHAIN3UPOBAHHOMY JETO3UTApHUI0, ayIUTOPCKOH
opranu3anyy, oneHuky IIM® (Toapko Iy MHTEpBalIbHBIX M 3akpbIThIX [IM®D), Gupke (TOIBKO A
o6upxenoro [TNU®D) u nuity, OCyIIECTBISIONIEMY BEJCHHE PeeCcTpa BIaIebIIeB MHBECTUIIMOHHBIX naeB [T D,
otHocutennbHO CI'CYA, ycrtanoBneHHslii mpaBunamu Y IIU® (B momax), ASHCTBYIONMH B TedeHHE

mepuoma | ;
N — KoJI-BO CTaBOK, JEHCTBOBABIIMX B OTYETHOM TOY,

M- ka)k/1as IPOLICHTHAS CTaBKa, JIeHCTBOBaBINAs B TEUEHHUE Mepuoaa | ;

N . X
" - xonmuecTBO pabounx AHEH Mepuona, B KOTOPOM JCHWCTBOBAjJa CTaBKa ", MPUHAAJIEKAIIee MePHOaY

T = iTn
n=1

, T7ie
N N
z('chn n ) Z(xnpn n z(xym n ) Z(xnpnT )
n=1 n=1 n=1
( + ) ( + )
T, T, T, T,
N
_1(xa T,
3HavyeHus W; D sl 1+ D HE
i
OKPYTIJISFOTCS.
. Cq A pacu
OkpyrieHue Tpu pacdyere ' u 4 mpomsBogMTCA HA KaXIOM JEHCTBMU 1O 2-X 3HAKOB MOCTE
3aISTOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HAIPAXKICHHMS YMEHBIIACTCS HA CyMMBI
HAUMCJIIEHHOTO B  TEYCHHWE OTYETHOIO TOAa  BO3HATPAXKACHUS  YHPABILIIOMEH  KOMIAHMWH,
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CIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKOW opraHuzauuu, oueHuuky I[IM® (Ttompko s
UHTEPBAIBHBIX H 3aKkphIThiX [IM®D), u muily, OCYIICCTBISIOIIEMY BEJICHHE pPEeCTpa BIAJICIBICB
MHBECTUIIMOHHLIX MmaeB [ITNO.

He ncnonb3oBaHHBIN B TEUEHUE OTYETHOTO rojia pe3€pB Ha BHIILUIATY BO3HATPAXACHUS MOIJICKUT
BOCCTAHOBJICHHIO 110 OKOHUAHHUIO OTYETHOT'O r'0/1a, HO HE MO3/IHEE epBOro pabodero AHA roja, CIeAYyIOIEero
3a OTYETHBIM, U IPU3HAETCA B COCTAaBE MPOYUX AOXOJOB. YKAa3aHHOE BOCCTAHOBJIICHHME OTpa)aeTcs NpH
nepBoM onpexneneHnd CYA B rofy cleayOmuM 3a OTICTHBIM T'OJIOM.

[IpeBpiieHUEe pa3mepa BO3HArpaXkACHUM, a TaK)KE pacxXoJ0B, CBS3AHHBIX C JOBEPUTENILHBIM
ynpasiieHueM ®oHAO0M, Hal COOTBETCTBYIOIIMM Pa3MEpOM, YCTAHOBJIEHHBIM MPaBUIAMU TOBEPUTEIBHOIO
ynpaBineHus @DoHAa, OTpakaeTcsi B COCTaBe JeOUTOPCKOH 3aJ0JDKEHHOCTH, KakK 3al0JDKEHHOCTH
yrpaBisone komnanuu nepen GoHmoM, 1 moIeKuT 00sA3aTeIFHOMY Bo3MemIeHuIo B DoHJ.

Pe3zeps Ha BrIIIaTy BO3HAarpak1€Hus1, pa3Mep KOTOPOro 3aBUCUT OT PE3YJIbTaTOB MHBECTUPOBAHUS,
HE BKJII04YaeTcs B cocras o0s3arenscts Donna.

Uusie pesepsol B DoHE HE POPMHUPYIOTCS M HE BKIIIOYAIOTCS B COCTaB 00s3aTeabcTB DoHa.

V1. Tlopsaok yperyJaupoBaHHsi Ppa3HOIJIacHMii MeX1y YHpaBJsilomiei
KOMIIaHHel " CHeIII/IaJ'IH3]/Ip0BaHHbIM ACMO3UTAPUEM IMIPH ONPEACTCHUN
CTOMMOCTH YUCTHIX AaKTHUBOB

ITpn oOHapyXeHUH PACXOKACHUN B pacieTe CTOMMOCTH YHCTHIX akTHBOB DOH/A, TPOU3BEICHHBIM
Creuranu3upoBaHHbIM JIETIO3UTapUeM U Y paBiisitolieil komnanue, Crienain3upoBaHHbIM 1en0o3uTapui
MPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSIHUSI aKTHBOB M 00s3aTenbcTB POHIA M NPUHHMMAET Mepbl K
WCIIPABJICHUIO OLIMOOK, a TAKIKE OCYLIECTBIISIET CBEPKY:

- aKTHMBOB M 00s3aTeNbCTB HAa MPEIMET COOTBETCTBHS KPHUTEPUSIM WX MPHU3HAHUS
(mpexpareHus Ipu3HaHus);

- UCIIOJIb3YEMOIt 1U1s OlleHKH akTHBOB DoHaa nHpOpMAaLIH;

- HCTOYHUKOB JAaHHBIX JJIS ONPEeNICHNs CTOMMOCTH aKTUBOB (BEIMYHHBI 0053aTENLCTB), a
TaKKe IMOps/IKa X BBIOOpa;

- MOpsIKa KOHBEPTALIMM BEIMYMH CTOMMOCTEH, BBIPQKEHHBIX B OJHOH BalIOTE, B APYTYIO
BAJIIOTY;

BrennanoBast cBepka npoBoautcst Crieluann3upoBaHHbIM Jieno3uTapueM B TeueHue 1 (OmgHoro)
pabouero JTHs ¢ MOMEHTa OOHApPY>KEHHUS PACX0XKICHUH M BKIIIOUAET CJICYIOIINE MEPOTIPHATHSL:

- (hopmupoBanue nepeyHs uMyuiecTsa @oHAa U CIIPAaBKH K NMepeyHio umyniecTsa GoHxaa;

- ompeneneHue BuAa akTHBOB (oOs3arenscTtB) PoHIa, TO KOTOPBIM  IPOU3OIIIO
pacxo/IeHHE C JaHHBIMU yueTa Y paBistolled KOMIaH!Y;

- CBEpPKY JJaHHBIX, BHECEHHBIX B CUCTEMY AETIO3UTAPHOTO yUeTa, C JaHHBIMHU TOTy4YEHHBIX OT
VYnpapinsitonieii KOMIAHUKM JOKYMEHTOB, MOATBEPXKIAIOUIMX (aKT COBEPLICHUS CHEIKH, 0 KOTOpPOH
HalJIEHbl PacX0XK/ICHHUS;

- CBEpKY JaHHBIX, MCHOJNB30BaHHBIX CIleNHalN3UPOBAHHBIM  JETIO3UTAPUEM IS
OTIpeZIeTIeHUsI CHpaBe/UIMBOH CTOMMOCTH aKTHBOB (00s3aTENLCTB) C IAHHBIMM, TPEACTABICHHBIMU
VYnpapnsiomed KOMIaHuel B OTHOIIECHWH akTHBA (00513aTENbCTBA), B OTHOUIEHHH KOTOPOTO IPOW3OILIO
pacxoxaeHue.

ITpu npoBenenny ceepkyr CrienuaaM3upOBaHHBIN JETTIO3UTapUi 1 Y TPaBIIAIONIast KOMIIAHHS BIIpaBe
noTpedoBaTh Jpyr y JApyra Jro0Oble JOKYMEHTbl (WIM WX KONHMH), MOATBEpXkAAromue (aKThl
HaNpaBICHUS/TIONYIEHUSI  PACIOPSHKEHHMH MO cYeTaM, KONHHM  TOATBEP)KACHHH,  BBICIAHHBIX
Crienanu3upoOBaHHBIM JIETIO3UTApHEM, a TaKkKe IPYTHX JOKYMEHTOB, HEOOXOAWMBIX Ui BBISICHEHUS
NPUYUHBI U YCTPaHEHHs] OOHAPYKEHHBIX PACXOMKIACHHH.

Ilocne yctpanenuss oOHapyXeHHOTo pacxoxaeHus CrenuanTu3upoBaHHBIM [EMO3UTapuil M
Ynpasisromas KOMIaHHUSA COCTABISIOT akT O MPWYHHAX PACXOXKICHHS AaHHBIX B CrpaBKe O CTOMMOCTH
YHCTHIX akTHBOB DOH/Ia 1 PaKTe ero ycTpaHeHusI.

B cmywae BbisIBIeHHS OmMOKM B pacyeTe CTOMMOCTH OJHOTO HHBECTHIIMOHHOTO Ias,
Crnennanu3upoBaHHBIN 1ENO3UTAPUI U Y IPABIISIONIas KOMIIAHUS OCYILECTBIIIOT CIEAYIOINe AeHCTBHUS:

B caydae ecnu BBISIBIEHHOE OTKIOHEHHME HCIONB30BAaHHOM B pacueTe CTOUMOCTH aKTHBa
(ob6s3arenncTBa) cocrasiser MeHee yeM 0,1 (Houb nenbix oxHa necstast) % KOPpEKTHON CTOMMOCTH YHCTHIX
AKTHBOB, U OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuerta coctasisieT MmeHee 0,1 (Hoip
HEeNBIX OJHa AecsATas) % KOPPeKTHOH CTOMMOCTH YHCTHIX aKTHBOB, ONPEICIUTH, HE MPHUBEJIO JH JaHHOE
OTKJIOHEHHE K MOCJISTYIOINUM OTKIOHeHMsIM, cocTaBiisitomuM 0,1 (Homb mensix ogHa necstas) % u 6omnee ot
CTOMMOCTH YHCTHIX aKTHBOB.

Ecmm pmomymennas ommobka mpuBesia k oTkioneHuto mMeHee 0,1(Homp nenbix omna mecsras) %,
nepepacyeT CTOMMOCTH YHCTBHIX aKTHBOB, PacieT CyMM BO3BpaTa CPEACTB BIAJIENIbI[AM HHBECTHIIHOHHBIX
naeB nin QoHTy, WK TIEpecdeT U MI3MEHEHNE YMCIIa MHBECTUIIMOHHBIX ITa€B Ha JIUIEBBIX CYETaX BIAJCIIbIICB
HE MPOM3BOAMTCS, €CIM HHOe He ycraHoBiieHO I[IpaBuinamu @onpa. Ilpu BBISBICHUM OTKJIOHCHHS,
cocraBistomiero MeHee 0,1(Hosmp membix omna  gmecsitas) %, ymnpasisionas KOMOAaHus U
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CHELUAIU3UPOBAHHBIN JETIO3UTApUil 00513aHbI IPUHSTH MEPbI IS TPEAOTBPAILCHHS €r0 TIOBTOPEHHSI.

B ciydae ecnu BBISIBJICHHOE OTKJIOHEHHE HCIIOJIb30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa
(ob6s3arenncTBa) cocraBnser 0,1(Honp mensix ogHa pecsitas)% u Oonee KOPPEKTHOH CTOMMOCTH YHCTBIX
AKTHBOB, U OTKJIOHEHHE CTOMMOCTH YMCTBHIX aKTHBOB Ha 3TOT MOMeHT pacuerta coctasisiet 0,1(Hoxnp nenpix
onHa necsrasn)% u Oojee KOPPEKTHOW CTOMMOCTH YHMCTHIX aKTHBOB, CrelUaaIM3upOBaHHBIN JIEIO3UTAPUIL
COBMECTHO € YMpaBISIOMEH KOMIIAaHHMEH OMpEeAenseT HOBYI0 CTOMMOCTh YHCTBIX aKTHBOB, a TaKKe
CTOMMOCTH TIasi IPH NPHOOPETEHHM W IIPU IOTAIICHWH M OOMEHE ITaeB M, OCYIIECTBISIFOT BO3MEIICHHE
ymiep0a Bi1afeablaM HHBECTUIIMOHHBIX NTaeB. Bee McnpaBiieHust BHOCATCS B PETUCTPBI y4eTa TEKYIIIHM JHEM.
Crienanu3upOBaHHBIA JCTIO3UTApUA M YTPaBISIOMAs KOMIIAHHUS COCTABISIIOT AKT O BBIIBICHHOM
orknonennn. He mo3guee 3 (Tpex) pabounx mHEl co AHA BBIABICHUSA OTKIOHEHMs Crennann3upoBaHHBII
Jeno3utapuii HanpaBiseT yBeagomiaeHue B bank Poccun.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepaunoHHas 1eGUTOPCKas 3a10/LKEHHOCTh — JEOUTOPCKas 3aJ0JDKEHHOCTH KOHTPAareHTa,
BO3HHKAIOIIAs B X0J¢ HOPMAJILHOI'O ONEPallIOHHOTO IMKJIA, KOTOpas OyJeT HorameHa B TEYEHHE CPOKOB,
YCTaHOBJICHHBIX B Hacrosmux IlpaBmiax ompenenennss CYA B ciydae NPOCPOYKH HCHOJNHEHHS
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 1 qocTynHasi OMpikeBasi IUIOIIAAKA — TOPrOBas IDIOMIAKA POCCHICKOM 1 (M)
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.

AKTHBHBIIf PbIHOK — PBIHOK, Ha KOTOPOM OIEPaIlK C aKTHBOM HJIH 0053aTEIbCTBOM MPOBOASATCS
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 I COOTBCTCTBYIOIIICTO AKTUBA
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, paCCUYUTaHHAA 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 OyMAaru oT IIeHHI P ompenensercs: ucxoas

U3 YpaBHEHUS:
N

CF;
P + NKD = Z — %
i=1 (1 +YTM) 365
rae:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — meHa, oT koTopoW paccuuThBacTcs 3(P(eKTHBHAS CTaBKa JOXOIHOCTH JOJITOBOW IICHHOW
Oymarw,
NKD — HakoIUIGHHBI KYIIOHHBIHM TOXOJ] Ha ATy OLCHKH (IIPHOABIIICTCS B TOM CITydae, €Clid IIcHa
P me Brurrowaer HK/I),
N — KOJMYECTBO OCTABINUXCS HA ATy OLCHKH IUIATS)KEH MPOIICHTOB /MM OCHOBHOM CyMMBI J10JITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — BenuumnHa i-ro TuIarexa,
t; — mata i-ro muarexa,
toy — JaTa OLICHKU.

IlpuBeaeHHAs] CTOMMOCTD GYAYUINX JEHEKHBIX MOTOKOB HA JAaTy OLEHKH PACCYUTHIBACTCS TI0
¢dopmyie:

N

CF,
PV = Z

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

rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
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7 — CTaBKa AMCKOHTHPOBAHMS B IPOLIEHTaX I'0/I0BBIX, ONPE/ICIICHHAS! B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuiamu; cTaBKa AMCKOHTHPOBAHMS, ONpenesieMas PacueTHBIM ITyTeM, OKpYIVIIeTcs 10 2-X 3HAKOB
MocJIe 3aIsITON;

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

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

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

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

t; — mara i-ro miaTexa,

to — mata ornenku (onpeneneaus CUA).

B pacuer cmpaBemnMBOH CTOMMOCTH akTHBa (00S3aTENBCTBA) BKIIOYAIOTCA BCE IDIATEXKH
(neHe)KHBIE IOTOKH) MO JOTOBOPY, B OTHOIICHUH KOTOPOTO IPOHM3BOIHUTCS pPacydeT, BHE 3aBUCHMOCTH OT
CpOKa MOTAIlICHUS.

JleHexKHBIE IOTOKH, BKIIFOYAs IIPOLICHTHBIH T0XO0JI, PACCYUTHIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMH
JIOTOBOPA, J1aTOH JEHE)KHOTO MMOTOKA CUUTACTCS MHUHUMANbHAs JaTta, B KOTOPYIO BO3MOXKHO IOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOUCHHEM CllydaeB
JOCPOYHOT'0 MOTAIIEHHs OCHOBHOTO J0JITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIyYae:

— BHECCHMS M3MCHCHHUU B J0TOBOD (B T.4. B 4aCTHU U3MCHCHHA CTaBKH 1O JOrOBOpPY, CPOKa
JEHCTBYS TOTOBOPA, HEPUOIMIHOCTH MIIM CPOKOB BBIILIATHI MIPOLICHTHBIX OXOIOB);

— W3MEHEHHS] CyMMBI OCHOBHOT'O JIOJIra (TIOIOJIHEHHS!, YaCTUYHOTO TIOTAllIeHHs], €CJIH OHO He
OBLIO YYTEHO TpauKOM).

Jlns ydeta B CHIPaBeIUIMBOIl CTOMMOCTH OOECHCHEHHUs NPOHCXOJUT KOPPEKTHUPOBKA BEIMYHHEI
OXKHAACMBIX JACHEKHBIX MMOTOKOB (CF;) W/WiK CTaBKU TUCKOHTHPOBAHHMSI.

Hedoar xonTparenra:

1) Hapymierrne HenpepbIBHOCTH (PMHAHCOBO-XO3SHCTBEHHON AEATENbHOCTH KOHTpareHTa, B
TOM YHCJIE:

- HpeKpalleHne XO3sIMCTBEHHO! esITeNbHOCTH X03HCTBYIOLIEro CyOBbeKTa Oe3 mepexoa B
MOPSIIKE YHUBEPCATBHOTO NTPABOMPEEMCTBA €T0 MPaB U 0053aHHOCTEH K APYTHM JIMIAM;

- TIOJIO’KUTEIbHOE PEIIeHNne Jiefia 0 OaHKPOTCTBE B CYAE;

- HAJIO)KEHHE apecTa TPeTbeld CTOPOHON Ha MMYIIECTBO JOJKHUKA, B PE3yJbTaTe 4ero
KOHTPAareHT HE MOXKET OCYLIECTBIATh XO3AUCTBEHHYIO JIEATEIbHOCTD;

2) OT3pIB y KOHTpareHTa JHMIEH3WHM Ha OCYHIECTBICHHE OCHOBHOW ONEpalMOHHON
JIeITeIIbHOCTH MM HEBO30OHOBIICHUE €€ IEHCTBHS;

3) @DaKT HEUCIIOJIHEHUS WIN OTJIOXKECHHBIE BBIIUIATHI IIPOLIEHTOB MJIM OCHOBHOIO JOJIa IO
KOHTPaKTHBIM 00s3aTenbCcTBaM KOHTpareHta. B HEKOTOPHIX Cilydasx OTJENbHBIE IMPOCPOUYCHHBIE ITUIATEKU
MOTYT HE YYHUTHIBATHCA YNPAaBIAIONICH KOMIAHWEW NpH NpU3HAHWM Jedonra — 3aaep’kKa IUlaTexa
MpOM30IIIa [0 TEXHHYECKUM WM  aJMHHHUCTPAaTHBHBIM @PHYMHAM; OHa He 00yclIOBJIeHa
KPEeIUTOCHOCOOHOCTRIO KOHTpAareHTa; OHa ObUIa yCTpaHEHa B T€UCHHE KOPOTKOTO MPOMEXYTKa BPEMEHH
(xax mpaBmito, 10 30 KaJeHIAPHBIX THEH).

CerMeHTaums 00JMranuil B LIEJSX OLEHKU OCYILECTBISIETCS C HCIOJB30BAHUEM MAaTPUUHOTO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIlleHHs U THITY SMUTCHTA:

a. Tpynnupoeka no peiimunzy 3mumenma (SCI DMHTCHT UMEET PEHTHHT HECKOJBKHX
PEHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIONIB3YETCS MAKCUMAIIbHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanuu.

b. I'pynnuposexa no owpayuu (DURATION) obruzauuu:

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

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

C. Tpynnupoexa no muny smumenma:

- JUTs OOJIUTAlU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PyOJISIX:
TocynapcTBeHHBIC 00NIHTALINY;

KoprmopaTuBHbie 00IHraImy;
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MyHuIMnanbHble 00IUrauy U odnuranuu cyorekTos PO.
- IU1s1 €BPOOOIUraiui POCCUHCKUX YMUTEHTOB:
I'ocynapcTBeHHBIE €BPOOOIHMTaLIUM;

EBpoo0O:uranyy 6aHKOB;

EBpooOiuranyy He(pMHAaHCOBBIX OpPraHU3aIHi.

d. I'pynnupogka no éaniome.

Hcxonnbie 1anHble YPoBHS 1 - [IEHOBBIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTHBHBIX PHIHKOB
B OTHOIICHWH WJICHTHYHBIX aKTHBOB WJIM 00A3aTENbCTB, K KOTOPBIM OpPTaHM3aIMsi UMEET JOCTYIl Ha JaTy
OLICHKH.

Hcxoanble naHHbIe YPOBHSA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIFOTCS HAaOJIIONAEMbIMHU, NMPSIMO WIM KOCBEHHO, B OTHOLIEHHH OIPE/CICHHOTIO
aKTHBa WJIM 00513aTeNIbCTBA.

Hcxonnble panHble YpoBHS 3 - HeHaONllOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHU
OIIPEJIETIEHHOTO aKTHBA UIIH 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.
N CFI
PtO=>" _ .
< (1+ ri + CrSpread )"
Pwo — CTIpaBeIHBasi CTOMMOCTH OOJIUTaInu;
| — TIOPSITKOBBI HOMEP JCHEKHOTO MOTOKA;
CFi — iI-BIif ICHEKHBIN TIOTOK MO OOMHUTaIlMu — OyMyIIHe JIEHEKHBIC TIOTOKU 110 OOJHTAIHH

(BriTFOUasi KYNOHHBIE BBHIIIIATHI, aMOPTH3AMOHHBIC IUIATS)KH, W IIOTANIEHHE OCTATOYHOW HOMHUHAIHHOM
CTOMMOCTH) C JIaThl ONPE/ICIICHHs CIIPaBeUIMBON CTOMMOCTH (HE BKJIrOUast) 0 AaThl odepTsl (ecnu odepra
MpeyCMOTPEHa YCIOBUSMH BBIITYCKa OOJMIanuu), MO0 AaThl MOJHOTO IMOTalIeHUs], MPEeIyCMOTPEHHOTO
YCIOBUSIMH BBIMyCKa (eciu oepTa He MpeycMOTpeHa). Fi — CTaBKa KPUBOW OECKYMOHHOM JOXOJHOCTH
poiaka O®3 (G-kpuBas), COOTBETCTBYIOIIAs JIaTe BHIILIATHI 1-T0 JAEHE)KHOTO MOTOKa, myoOirnkyemas bankom
Poccun u Mockosckoii bupaxeii;

CrSpread — KPEOUTHBIN CIIP3]T OOJMIallMOHHOTO HHIEKCA (pacyueT MPUBECH HIDKE);

ti- — cpoK /10 BBIIIATHI i-rO IEHE)KHOTO MMOTOKA B rojiaX (B KadecTBe 0a3bl pacyeTa UCIOJIb3yeTCs
365 nHeit)

B cmywae, ecnmm kakoif-muOo BBITYCK OONMHUTamuii OBLT PECTPYKTYPH3HPOBaH, TO MOIYYCHHOE
3HAYCHHE JI0 JaThl BHIIIIATH IIEPBOTO KYIIOHA C MOMEHTA PEeOpPTraHU3aIIH KOPPEKTUPYeTCs Ha K03 punumeHr,
paBHBIII MaKCHMAalbHOH BEPOSTHOCTH NedoiTa Ha TOPHU30HTE | TOX 1O CTATHCTHKE MEXIYHAPOIHOTO
pelTuHroBoro areHtcrBa «S&P» mo kommaHusM ¢ mpeanedoNTHBIM PEHTHMHIOM B COCTaBE OTYETa
(Acrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+A
nd+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabnuua 9).

B cnyuae, ecnu BBIMYCK SIBIAETCS CyOOpAMHUPOBAHHBIM, TO B pacdeTe CTaBKU JTUCKOHTUPOBAHUA
HEOOXO/IMMO Y4YHMTBIBaTh NPEMHUIO 3a CyOOpIMHUPOBAHHOCTh. IIOpSIOK pacuera NMpeMUH JOJDKEH OBITh
onucad B [IpaBmnax CHA.

CrpaBe[uiiBasi CTOMMOCTH OOJNHTAIlHid, IONydeHHAs B pe3yjibTaTe TaHHOTO METOJa pacdera,
OKpYIJIAETCS A0 ABYX 3HAKOB IOCJIE 3aMSTON, C IPUMEHEHUEM MPABUII MATEMATHUECKOTO OKPYIJICHUSI.

Jlnist neneit pacyera MeMaHHOTO KpeauTHoro crpaza (CTS pread) B 3aBUCUMOCTH OT KPEIUTHOI'O
pelTHHra y BBIYCKa JIOJTOBOW IIEHHO# Oymaru (KpeAWTHBIH PEUTHHT B BAJIIOTE HOMHMHAJIA), & B CIIy4ae ero
OTCYTCTBHUS — CHauana PeWTHHT SMHUTEHTA, a B CIly4yae M €ro OTCYTCTBHUS PEHTHHI MOpPYydYUTENs (rapaHTa)
JIONTOBOM IIeHHON Oymarw, mosroBasi IeHHass Oymara MOXeT OBITh OTHECEHa K OJHOH M3 dYeThIpex
PEUTHHTOBBIX Ipymnm. [Ipy HanUYNKM HECKOJIBKUX PEUTHHIOB, BBIOMpaeTcad HamboJiee aKTayabHBIN Ha JaTy
OLICHKH KPEJUTHBIN peHTHHT. Eciii mopyduTenbeTBO 1O BBITYCKY A0JITOBOM IEHHOW Oymaru obecrieunBaeT
UCIIOJIHEHHE 00513aTENHCTB B ITOJTHOM 00bEME M (WITH) rapaHTH BbIIaHa HA CyMMY HOMHHAJIEHOH CTOMMOCTH
Y TIPOLICHTOB I10 TAKUM JIOJITOBBIM IIEHHBIM OyMaram, TO BEIOMpaeTcst HanboJiee akTyalbHBIH Ha JaTy OLEHKH
KPEIUTHBII PEHTHHT BBITYCKa JOJITOBOM IEHHOW OyMaru ¥ nopyduTens (rapanra).

Moody's S&P Fitch
AKPA Dxcenept PA | Mesaynapoauas | Mesaynapoanas | MexayHapoaHas Penrrnl;;o:aﬂ
HIKaJJia HIKaJ1a mKaJjga Py
Baal BBB+ BBB+
Baa?2 BBB BBB PeiitunroBas
rpynmna I
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU), rUAA+,
AA(RU), AA-(RU) rUAA Bal BB+ BB+
A+(RU), A(RU) rUAA-, TUA+ Ba2 BB BB PeiitunroBas
(RU) ruA, ruA rpynma II
A- 1 ) "y
BBB+(RU) rUBBB+ Ba3 BB- BB-
BBB(RU), BBB-
RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunroBan
BB+(RU) rUBB+ B2 B B rpymna 11l
BB(RU) ruBB B3 B- B-
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PeliTunronas

Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET
P p yrerey rpynna IV

PeliTuHru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUs pertunra Poccuiickoit @enepanuu.

KpenuTHslii ciipes 11 peHTUHTOBBIX IPYII PACCUUTHIBACTCA Ha ATy ONpPeIeNIeHUs CIIPaBeNINBOM
CTOMMOCTH, Ha OCHOBaHUH JIaHHBIX OOJMTallMOHHBIX HHIIEKCOB, packpbiBaeMbIX [TAO «MockoBckas Oupxar»
[0 UTOraM KaXkJIOTO TOProBoro AHA. IIpW BBIUMCIIEHMM KpPEAMTHOIO CIpela Ha JaTy ONpeAeieHus
CIpaBeAJUBONA CTOMMOCTH HCIONB3YyeTCs MEAMAaHHOE 3HaueHHe KPEAMTHOro crpena 3a mnocneanue 20
TOPTOBBIX JHEH BKIIIOYas AAaTy OMNPEAEIeHUs CIpaBeInBOI CTOUMOCTH.

Jna pacyera 3HAUEHMS KPEAUTHOrO CHpeda COOTBETCTBYIOIIEW PEHTHMHIOBOM IPYIIIBI
UCTIONB3YIOTCS 3HAUEHHS JOXOJHOCTH cienyromux HHIekcoB ITAO «MockoBcKast OMpikay, pacKphIBAEMBIX
MO UTOTaM KaxJI0OTO TOPTOBOTO JHS:

e Uupekc rocymapcTBeHHBIX obmurammii (1-3 roxa),

Tuxep - RUGBICP3Y;

e Peiirunrosas rpymma | - Unmekc kopropatiuBHbIX obswmrarmii (1-3 roma, peitiar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpymma Il - Uunekc koprnopatuBHeix obmuranuii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymma 11 - Unaekc kopnopatuBHbIx obnuranuii (1-3 roma, B- < peittunr < BB-),

Tuxep - RUCBICPB3Y;

e Peiituarosas rpymma [V - BeiOupaercs Haeke B 3aBHCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH
BXOJUT JONTOBasi ieHHas Oymara: MHAeKC KOTHPOBANBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHD 2) HIH
WHnekc KOTHPOBAIBHBIX JIHCTOB (KOTHPOBAJIBHBIN YPOBEHB 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeuTHOTO Cpaia IJIsl PEUTHHTOBBIX TPYIII OCYIIECTBISIETCS MO CICIYIONIM hopMyiam:

Peiitunrosas rpynmna I:

PaccuutbiBaeTCs KpeAMTHBIN crpen S pr; 3a Kaxapli m3 20 DNOCHeoHHX TOPTOBBIX HEMH,
MpelUIEeCTBYIOIUX JaTe ONPEEICHUs CIIPaBeAINBON CTOUMOCTH:

SPFI = (YRUCBICPBBBBY - YRUGBICP3Y) * 100

rue:

Y - sHauenne noxonHoCTH COOTBETCTBYIOMIETO HHIEKCA, pacKpbITOro [TAO «MOCKOBCKas GUpKay.

PaccuMTHIBAETCS MEIMAHHOE 3HAUYEHUE KPEIUTHOTO cripasia Spry 3a nocnenaue 20 TOProBeix AHEH
(Menmana w3 momyueHHoro pspa Spry). IIpu pacdere 3HAYEHHS MEIMAHHOTO KPEIMTHOTO CHpEna

IIPOMEXYTOUHBIE OKPYTJIEHMsS! 3HauYeHnid Spry HE TPOM3BOMAATCS, PE3YJNbTAT PacdeTa OKPYTJIAETCS MO
IpaBHJIaM MaTeMaTHYECKOTO OKPYTJICHUS ¢ TOYHOCTHIO JI0 2 3HAKOB I10CIIE 3aIIATOH.
PeiliTunrosas rpynna I1

PaccuuThiBaeTcst KpemuTHbI cripen Spry; 3a Kakapld u3 20 MOCIEIHHMX TOPTOBBIX JIHEH,
MPEIIECTBYIOIINX aTe ONPeIeIeHNUs CIIPaBeJINBON CTONMOCTH:
Serir = (Yruceicpee3y — Yrucaicpsy) * 100
Y — snauenne noxomHOCTH CoOTBETCTBYIOMErO MHAEKCA, packpbiToro ITAO «MockoBckas Gupska.
PaccuuThIBaeTCSA MEIMAHHOE 3HAUYEHUE KPEAUTHOTO cripaia Spry; 3a mocneaue 20 TOProBbIX AHEH
(MemuaHa M3 TOJy4eHHOro psga Spryy). IlpM pacueTe 3HAueHUS MEIMAHHOTO KPEJUTHOIO CHpEa

IPOMEKYTOUHbBIE OKPYIJIEHUs 3HaueHudl Sprj; He NPOU3BOAATCA, Pe3yJ]bTaT pacdeTa OKPYIJIAETCA MO
MpaBHUJIaM MaTeMaTHYECKOT'0 OKPYTJIEHHS ¢ TOYHOCTHIO JI0 2 3HAKOB ITOCTIE 3aIATOM.
Peiitunrosas rpynna III

PaccuuthbiBaeTcsi KpemuTHbIH crpen Spryp; 32 Kakaplii u3 20 MOCIEIHMX TOPrOBBIX JIHEIA,
HpeNIECTBYIOINX aTe ONpENeNIEHNs CIIPaBeATMBOH CTOMMOCTH:
Serir = (Yruciceesy — Yrucaicpsy) * 100
Y — 3Hauenue 10X0MHOCTH COOTBETCTBYIOIIETO HHIEKCA, PACKPbITOro [TAO «MOCKOBCKas GUpKay.
PaccuMTHIBAETCSA MEIMAHHOE 3HAYEHHE KPEIUTHOTO Crpoaa Sprypy 3@ nociennne 20 TOProBbix
nHeil (MenuaHa U3 moiydeHHoro psaga Sprypp). Ilpu pacueTe 3HauEeHHMS MEIMAHHOTO KPEIUTHOTO CIIPENa

IPOMEKYTOUHBIC OKPYIJICHUs 3HaueHuil Spryj; He NMPOU3BOJATCS, PE3yNbTaT pacueTa OKPYIJISETCS MO
MpaBUIaM MaTeMaTHYECKOIO OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB MIOCIIE 3aMATOMH.
PeiiTunrosas rpynna IV
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PaccuuThIBAaETCA KPEMMTHBIA crpen Spryy 3a Kaxaplii n3 20 MOCIEAHMX TOPTOBBIX JIHEH,
IpeANIECTBYIOINX JaTe ONpeNesIeHHs CIPaBeATHBON CTOMMOCTH:

Seriv = (YrucsiceLs — Yruaaicpsy) * 100, (@opumyna 1)

Seriv = (Yrucsicprz — Yrucsicpay) * 100, (@opmyra 2)

Y — 3HaueHue 10X0AHOCTH COOTBETCTBYIOMIErO MHAEKCA, pAcKphITOro ITAO «MoCKOBCKast GUpKay.

@opmyna | mcmomp3yercs U TOATOBBIX IEHHBIX OyMar BXOJSIINX B KOTHPOBAJIBHEIN YPOBEHH 3
ITAO «MockoBckass Oupka». @opmyna 2 HCHOIB3YeTCS IS TOINTOBBIX IIEHHBIX Oymar BXOISAIIHX B
KOTHPOBaIbHEIHN ypoBeHb 2 [TAO «MockoBckast Ompxay.

PaccuuThIBaeTCSA MeIMAHHOE 3HAUYCHUE KPEUTHOTO cripeia Spryy 3a nocneanue 20 TOProBbIX AHEH
(Menmana w3 momydeHHoro psina Spryy). Ilpu pacdeTe 3Ha4YeHHs MEIMAHHOTO KPEJMTHOTO CHpena

MPOMEIKYTOYHBIC OKPYTJICHU 3HAYCHMI SPFIV HC TMPOU3BOAATCHA, PEIYJIbTAT pacde€Ta OKPYIIIACTCA I10
IMpaBujaM MaTEMAaTUYCCKOTO OKPYTJICHHUA ¢ TOYHOCTBIO 1O 2 3HAKOB TOCJIE 3aMsITOM.

EBpoobauranuun
Yposens 2. B ciydae OTCYTCTBUSI aKTUBHOTO PBIHKA Ha JaTy OIIEHKH, a TaK K€ B Clyyae, ecliu

OCHOBHBIM PBIHKOM JUIs €BpOOONMralMy SBJSIETCS BHEOHMPXKEBOM pBIHOK, CIPaBEAIMBOH IIEHOM
€BPOOOIHTaIK IPU3HAETCS (PACIIONIOKEHBI B CTOPOHY YMEHBIICHHS IPHOPUTETHOCTH):

- KOTUpOBKa, paccuntanHas LlenoBeiM nentpoM HPJl mo Meroauke OCL] HPI;

- IIeHa 3aKpBITHA ToproBoro nHs 1ieHa BGN, paccuntanHas nHGOpMaMOHHEIM areHTCTBOM
Bloomberg;

- nera BVAL ¢ BVAL Score paBeH wnm BhImIe 6, paccuuTaHHAs HHPOPMAIMOHHBIM
arearctBoMm Bloomberg.

Yposens 3.

Jnst eBpooGuuranuii, HOMUHUPOBaHHBIX B poiuapax CILA, u B OTHOLICHWH KOTOPBIX M3BECTEH
KOHCYHBIN 3aeMINUK (10 JaHHBIM CHCTEMBI COONMS.rU), mpu 3TOM «CTpaHO# pPHCKa» 3aeMIHKa SBIACTCS
Poccus, cnpaBeanuBas CTOMMOCTB OIPENENIETCS COIVIACHO MOJENU OIIGHKH CIIPaBelIMBON CTOMMOCTHU
PyOJeBbIX OOJUranMii Ha YpOBHE 3 CO CIIEAYIOUIMMHU U3MEHEHUSIMH IIPU pacueTe MEAMAHHOTO KPEITUTHOTO
crpena:

Ecnu u1s onieHnBaeMoii 10JIT0BO# IIEHHOH OyMaru OCHOBHBIM PBHIHKOM SIBIISIETCS] OMP>KEBOI PHIHOK,
TO MEJMAHHBIM KPEIUTHBIA CIIP3] (C rSpread) paccuMThIBaeTCS Ha OCHOBAaHHM BbIOpaHHBIX DoHIOM
AQHAJIOTUYHBIX I0JITOBBIX IIEHHBIX OyMar, JJIs KOTOPhIX Ha AaTy pacdeta CHA (wiu B mpeapLayIInii TOPrOBBIi
JIeHb, eciu aTa onpeneneHus CHA sBiseTcs He TOPrOBBIM JHEM) PBIHOK IIPU3HAETCS] aKTHBHBIM.

Ecnu s orieHnBaeMoi OJATOBOW LIEHHON OyMarn OCHOBHBIM PBIHKOM SIBISIETCS BHEOHMP)KEBOU
PBIHOK, TO MeaMaHHbIi kpenutHbid crpan (CTSpread) paccunthiBaeTcs Ha OCHOBAHUU BBIOPAHHBIX
DoH/I0M aHAJIOTHYHBIX JJONTOBBIX LIEHHBIX OyMar, Uit KOTOPbIX Ha Jary pacdera CHA (nin B peablIymunit
TOPTOBBIN JIeHb, ecir 1aTa onpeneneHus CHA sBisetcs He ToproBeiM 1HeM) ecTh IeHsl BGN, BVAL (Score
paBer wim Beimie 6) wm HKO AO HP/I.

HounroBas 1ieHHass OyMara pu3HACTCS aHAJIOTOM IS LieJiel OLIEHKH B CiTydae, €CJIM OJTHOBPEMEHHO
COOJIIOIAIOTCS CIIEYIOIINE YCIOBUSI:

1. BaJIIOTa OOpAIIeHHUs] aHAJIOTa COBIIAJIAeT C BAJOTON OOpAaIIeHNs OIIEHHBAEMOM JTOJITOBON
LIEHHOH Oymaru;
2. JUOpalys aHajora OTKJIOHSETCS OT 3HA4eHMs JIOpalid OLEHUBAEMOM JOJIIOBOM LIEHHOH

Oymaru Ha +/- 90 mueit (B ciaydae eciiu HEBO3MOXKHO BBIOpaTh HU OJTHOTO aHAJIOTA, IO KOTOPOMY TIOpaItus
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOIYCKAeTCsl BBIOOP aHAIOTOB C MPONU3BOJIEHON JrOpaIiue, npu
YCIIOBUHM, YTO CPEHEB3BEIICHHAS JIOPALMs MHOXECTBA JIOJTOBBIX IIEHHBIX Oymar, BEIOPAaHHBIX B KaueCTBE
AHAJIOTOB, YJOBJICTBOPSET 0003HAUEHHOMY YCJIOBHIO)

3. AHAJIOT OTHOCHUTCS K TOH )K€ PEeHTHHIOBOM IPYIIE YTO M OLIEHWBAeMas JOJroBasi LIEHHAs
Oymara;

4. AHAJIOT SBJISIETCS IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHMWBAcMas JO0JITOBas
L[eHHast OyMara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOra OTHOCUTCS K TOMY JK€ arperipOBaHHOMY CEKTOPY
SKOHOMHKH U CTPAHOW pHCKa 3MUTEHTA/KOHEYHOTO 3aeMIIMKa (110 JaHHBIM CHCTEMBI cbonds.ru) sBisercs
Poccus.

Josropasi neHHasi ymara Mo:keT ObITh OTHECEHA K OJIHOM U3 YeThIpeX PeiiTUHIOBBIX TPyNN B
3aBHCHMOCTH OT KPEAWTHOTO PEUTHHra y BBITyCKa JOJNTOBOW LEHHONH Oymaru (KpeauTHBIH pEHTHHT B
BAIIOTE HOMMHAJIA), & CIyyae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WJIM IOpY4YHTeIIs (TapaHTa) JOJITOBOM
1eHHo Oymaru. [1pn HamMYMK HECKOJIBKUX PEHTHHIOB, BBIOMpaeTcsl HanboJiee akTyalbHBII Ha JaTy OLEHKN
KpPEeOUTHBIH pedTHHr. Ecin mopy4uTeNscTBO IO BBINYCKY AOJITOBOM LIEHHOW Oymaru oOecniedyuBaeT
UCIIOJIHEHHE 00513aTEIbCTB B IOJTHOM 00bEME M (WITH) rapaHTHs BblIaHa HA CyMMY HOMHUHAJIEHOH CTOMMOCTH
Y IIPOLICHTOB I10 TAKUM JIOJITOBBIM LIEHHBIM OyMaram, TO BEIOMpaeTcst HanboJiee akTyalbHbIN Ha JaTy OLEHKU
KPEOUTHBII PEHTHHT BBINYCKa JI0JTOBOW IIEHHOI Oymaru u nmopyunrens (TapaHra).
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Moody's S&P Fitch
PeliTunropas
MexnyHapoaHas MexnyHnapoanast MexnyHapoaHas —
mKajJaa KAaJaa mKaJaa py
Baal BBB+ BBB+
Baa2 BBB BBB PeliTunroBas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTunroBas
rpynmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeliTunroBas
rpynmna III
B3 B- B-
Bonee Hu3kuii peTHHT / pEUTHHT OTCYTCTBYET PeiiTimronag
P P y Y rpynmna IV

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanuu.

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

IKOHOMHUKM:
[
°
[

rue,

(huHAHCOBBII CEKTOD,

CEKTOp PETMOHAIBHBIX U MYHUIIUIIAIBHBIX BBIILYCKOB;
KOPIIOPaTUBHBIA CEKTOP;
CEKTOp roCyJapCTBEHHBIX IIEHHBIX OyMar.
KpenuTHslii ciip3f o KaXKA0OMY aHAJOT'y paCCUUTHIBACTCA B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —1;

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

T — cTaBKa KPUBOH OECKYMOHHOM JOXOIHOCTH Ka3zHaueicknux obmranuii CLLA, cooTBeTcTBYyOmIas
Jate ToramieHus/oQepTrl i-oro aHamora. CTaBka KpWUBOW OECKYIOHHOH JOXOZHOCTH Ka3zHAUYeHCKUX

obmuranmii CIIIA ompenensercs ¢ momompio ¢pyakmmun «GC 125» mHPOpPMAIHOHHO- aHATUTHIECKOTO
arenTcTa Bloomberg;

MeauaHHbIN KPEIUTHBIN CIIP3JT pacCUUTHIBaeTCs 3a mocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJIYYEHHBIX KPEIUTHBIX cIpenoB aHajioroB. Ilpu pacuere 3Hau€HHs MEIUAHHOTO KPEIUTHOTO CIIpena
TIPOMEsKYTOUHbIE OKpYTJIeHus 3Hauenuit CrSpread; ne npousBojsTcs, pesysbTaT pacueTa OKpyriseTcs
0 MpaBUJIaM MaTEMATHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3aISATOM.

Jnst eBpooOyranyii, HOMHUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTcs 0e3 M3MEHEHHH MOJENb JUIs
OLICHKH CTOMMOCTH POCCHUICKHX OOJIMranuii Ha 3 ypoBHE.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIIOJIb3YeTCsI 51
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) Manetuiickas hongosas 6upska (Malta Stock Exchange);

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

27) Hacnak OOmDxkc Apmennst (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacmak ODOmOke Tamwmu (NASDAQ OMX Tallinn);

34) Hacnak O9OmDBxkce Xenscuukn (NASDAQ OMX Helsinki);

35) Haumonansuas Munuiickast dpoumoas 6upsxa (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 GponnoBas 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 oupsxka ['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) ®pankdyprckas honmopas 6upxa (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),

42



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 METOIMKH NCTIONIB3YIOTCSI PEUTHHI Y CIEIYIOMINX PEHTHHTOBBIX ar€HTCTB!

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

— PeilitunroBoe arentcTBo RAEX («Qxcmept PAY).

2. MeToabl KOPPEKTHUPOBKH Cl'[paBe)IJ'[I/IBOﬁ CTOMMOCTH AKTHBOB Ha erHHTHbIﬁ PHUCK
KOHTpareHra

I[J'I?I meei HaCTO?[H.[eﬁ MCTOAUKH, KOPPCKTUPOBKA HA er,I[I/ITHLII\/’I PHUCK KOHTpAreHTa MOKET OBITH
yY4dTCHa 1100 B IIPOTHO3HBIX ACHCIKHBIX MOTOKAX (MeTO,Z[ KOPPCKTUPOBKU MMPOTHO3HBIX ACHCKHBIX HOTOKOB),
1100 B CTaBKE JAUCKOHTHUPOBAaHUA (MeTO,Z[ KOPPCKTUPOBKH CTABKU ,I[I/ICI(OHTI/IpOBaHI/IH).

1. Meron  KOPPEKTHPOBKHM _CIPABEUIMBOM CTOMMOCTH AKTHMBOB HA KPEIUTHBIM PHCK
KOHTpAareHTa 10 BO3HUKHOBEHHUS (haKTHMUECKOIO Ha| €HMs 003aTENLCTB 110 JIOTOBOPY CO CTOPOHEL
KOHTpareHTa (IIpoCpPOYKU 0053aTEILCTB).

CrpaBeyinBasi CTOMMOCTh aKTHBA OIPEACIACTCS C HCIOJNb30BAaHHEM METOa IPHUBEICHHOM
CTOMMOCTH OYAYIIUX JCHE)KHBIX MMOTOKOB, YYHUTHIBAS KPEIWTHBIC PHCKH 4Yepe3 KOPPEKTHPOBKY CTaBKH
JIUCKOHTUPOBAHUS 110 hopMyIie:

N
Py

- nZl (1 + Inp + PD * LGD)Pn/365

Pvd ev

rae

PV4ey — clipaBemsinBast cTouMOCTh 06ECIIEHEHHOTO aKTHBA (00sI3aTebCTRA);

N - KoTU4ecTBO IEHEKHBIX MMOTOKOB JIO IaThI IOTAIEHHS aKTHBa (00513aTENbCTBA), HAYMHAS C AAThI
onpenenenust CUA;

Pn - CyMMa n-oro AC€HCXKHOI0 MOTOKa (HpOL[CHTLI 1 OCHOBHasA CyMMa);
n- HOp?[,HKOBBIfI HOMCP ACHCIKHOI'O ITOTOKA, HAYWHAs C AaThl OIIPEACIICHUA CqA,

N - konMuecTBO JHEH oT Aathl onpenenerus CHA 70 1aThl n-0ro AEHENKHOTO MOTOKA,;

Iner) - Oe3pucKkoBas CTaBka JIMCKOHTHPOBaHMS B NpOUEHTax rofoBbX. Jlns poccuifckux
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CHpaBeIMBOM
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOTraiieHus  COOTBETCTBYIOIEr0  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IOCJE 3arsToi; JJist
MHOCTPAHHBIX KOHTPAreHTOB MCIIOJB3YETCsI CTaBKa JOXOJHOCTH MO TOCYJAapPCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHCKa» KoHTpareHTa o ganHbeiM C Bloomberg.

2. MeTo KOPPEKTUPOBKHU CHPABEUIMBOM CTOMMOCTH aKTHBOB Ha KPEJUTHBIA PUCK
KOHTpareHTa npu GakTHIECKONH TPOCPOUKE 003aTENECTB KOHTPATCHTOM.

[Ipu ompeneneHWM BENWYMHBI KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH MpH (HaKTHIECKOU
MPOCPOUYKE 00A3aTENBCTB KOHTPAr€HTOM HCIIONB3YEeTCS MOJIENb OKHIAaeMbIX KpeauTHbIX yOrTKOB (ECL),

YYUTHIBas KPEIUTHBIE PUCKU Yepe3 KOPPEKTUPOBKY MPOTHO3HBIX JCHEKHBIX IIOTOKOB 10 (opMyIIe:
ECL =PD *LGD * EAD

rae,
ECL (expected credit losses) — BenuunMHa KPEAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs ICHEKHbIC
MOTOKH, MPUBECHHAS K MOMEHTY OLICHKH;
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EAD (Exposure at Default; cymma, nojsepkeHHass KpPEIUTHOMY PHUCKY) — OOLIMH 00BEM
00s13aTeIbCTB KOHTpareHTa Ha MOMEHT OLICHKH Nepell KOMIaHWeW (HampuMep, CyMMa BIIOXKEHUH B
0aHKOBCKHE BKJIabI (JCTIO3UTHI) M HECHUIKaEeMbIe OCTaTKH Ha PACUETHBIX CUeTaxX, CyMMa BBIIAHHOTO 3aliMa);

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TEUYEHHE HEKOTOPOro CPOKa MOXET OKa3aThCs B COCTOSHHUHU Ae(OiTa, MOPSJIOK ONpeNeseHHs KOTOPOH
YCTaHOBJICH B HACTOSIIEM ITPUIIOKECHHH;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEAUTHOMY PUCKY, KOTOpast MOXKET OBITh IIOTePsHA B CiTydae Ae(oiTa KOHTPAreHTa, MopsiaoK ONpeeIeHuUs
KOTOPOH YCTaHOBJICH B HACTOSIIEM NPHIIOKCHUH.

CrpaBe[uiiBasi CTOMMOCTH OOECIEHEHHOTo akThuBa (o0s3atenncTtBa) PVye, ompenensercs mo
hopmyre:

PV4ev = PVF — ECL

rie

PVi— croumocts aktnBa (006s3aTeNBCTBA), ONpPENCICHHAss B COOTBETCTBHM C METOIOM OICHKH
cornacHo [IpaBumam CHA 0e3 ydeTta KpeIUTHOTO PUCKa.

Beposraocts neponra (PD) Ha nHbIe CpOKH (OTIIMYHBIE OT 1 rojia) OLCHUBASTCS MPOMOPLHUOHAIEHO
CPOKyY BepOsITHOCTH Aedoira Ha TopuzoHTe 1 rox no hopmyse:

D;
PD; = PD x—

rue,
PDi — BeposiTHOCTE eonTa Ha CPOK OT JATHI pacyera J0 NaThHl MorameHus/o(epTsr.;
PD — BepostHOCTE edonTa SMUTEHTa/NeduTOpa HAa TOpU30HTE | TOI;

Dj — Kon4ecTBO KaJleHAAPHBIX THEH 10 moraieHus/odepTs;

T — KONMYECTBO KalCHAAPHBIX THEHl B roay, B KOTOPOM OCyIecTBisieTcs pacuet PD;.

IIpu ompenenenun obmero oobema 06s3aTenscTB (EAD) u cpoka moramieHus: 3a10JKEHHOCTH
Ynpasisionast KOMIaHHsI PyKOBOJCTBYETCS CJIETYIOLINM:

e Ecnu ycnoBus 3aKJIIOYEHHOI'O JOTOBOpa IPEANOararoT NMPH3HAHHE B COCTaBe aKTHBOB
donga 3aJ0DKCHHOCTH KOHTPareHTa C ONpeAeIeHHOH MepHOJMYHOCThIO (HAmpHUMep,
olepalMoHHasl apeHja), BenuunHa KpeAuTHbIX yObiTkoB (ECL) M cpok moramenus
PACCUUTHIBAOTCS OTIEIBHO O KaXKA0H MPU3HAHHON CyMMe 33aJJ0JDKEHHOCTH KOHTPAreHTa.

e FEcim ycioBus 3aKIIOYEHHOTO JTOTOBOpPA IMPEIINOIaraloT eINHOBPEMEHHOE NPU3HAHHE B
cocraBe akTHBOB OHAA 33aJ0JDKEHHOCTH (HAIpUMEp, IOTOBOPHI KYIDTH-IIPOIAXKH
aKTHBOB) W IOTAIllEHHE 33JJ0JDKEHHOCTH B COOTBETCTBHH C TPa(UKOM, TO IO OOIMIHNM
oovemoMm 00s3aTenscTB (EAD) KOHTpareHTa MOHMMAaeTCs BCS HEMOTAlIeHHAs CyMMa
Jora, a CpoK HCYUHCIAETCs Mo Hamboyee paHHEH aaTe IMOTalleHHsl TaKoro MJOIra,
YCTaHOBJIEHHOU 10rOBOPOM.

e [Ilo pmoroBopam 3aiiMa moa 00BEMOM O00s3aTeNLCTB IOHMMAETCsl CyMMma 3aiiMa u
Ha4yMCJIEHHbIE, UCXO/I1 U3 MPOLIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa, MPOLEHThI Ha ATy
OIICHKH.

3. MeToa ydJera KpEeIWTHBIX PHCKOB, IYTEM OICHKHU CIPABEIIMBOM CTOMMOCTH IO OTYETY
OLCHIINKA 1O COCTOAHUIO HA 14Ty, HC PAHCEC BOSHUKHOBCHHUA CO6LITI/I$I, BEAYIICTO K O6CCQ6H6HI/IIO.

HpI/IMeHCHI/IC OTUY€Ta OLCHIIMKA IJIA ueneﬁ OIIpEACICHUA CHpaBCZ[HHBOﬁ CTOMMOCTHU C YYCTOM
06CCIICH€HI/I${ BO3MOXKHO IJIs1 BCEX aKTUBOB, a TaK K€ JIJIs npocpoquHOﬁ ,Z[e6HTOpCKOI>i 3aJ0JDKCHHOCTH.

3. Tlopsiaok ompenesieHNs BeJININHbI KPETUTHBIX YOBITKOB

Hns menel KOpPpEeKTUPOBKM Ha KPEIWUTHBIM PHCK KOHTpareHTa YHpaBisiolas KOMIaHUs
WCTIONB3YET CICTYIONINE MOIX0AbI K OIPEAETICHNIO BETHIMHBI KPEAUTHBIX YOBITKOB:

e Ha ocHOBaHMM MyOJWYHBIX CTATHCTUYECKHUX TAHHBIX MO BeposTHOCTAM aedonrta (PD)
oxHOTO M3 perTuHTroBEIX areHTcTB Fitch Ratings, S&P Global Ratings, Moody’s Investors

Service, Ananmutudeckoe Kpemurnoe PeiitmaroBoe ArentctBo (AKPA), Peiitunroroe
arearctBo RAEX («Okcneptr PA»), myOmmkyembIx Ha caiiTeé COOTBETCTBYIOIIETO
PEHTUHTOBOrO areHTCTBa B COCTaBE €XKEroJHOro OT4eTa. B 1ensx nmpumMeHeHus 1aHHOTO
noaxona, oxumaemele norepu (LGD) npusnarorcs paBHbiME  100%. DxcreprHas
BenmunHa noreps npu aedonte (LGD) onpenensercs Ha OCHOBE XapakTepa (PMHAHCOBBIX
WHCTPYMEHTOB, COCTaBIAIOMMX akTUBBl (oHmoB. Ilo kpeauTHBIM TpeGOBaHUSM,
BXOJAIINM B COCTaB aKTHBOB (hOHMIOB, HAXOAAIIMXCS IOA yNpPaBICHUEM Y IIPaBIAIONICH
KOMITaHWH (TaKUM Kak, 3aiMbl, 1eOUTOpPCKas 3aJ0JDKCHHOCTD 110 apEHIHBIM ILIATEXKaM,
CeNKaM KyIIH-TIPOJaKH ¥ HHBIM), OTCYTCTBYET ITyONNYHBIN PHIHOK (B OTJIMYHE OT PHIHKA
0oOpaInaroImuXxcst  JOJITOBBIX  MHCTPYMEHTOB), COOTBETCTBEHHO, PYKOBOJICTBYSCH
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KOHCEpBAaTHBHBIM MOAXOIOM, OLCHKAa YpPOBHS NOTEph B ciydae aedoira IO TaKuM
HHCTPYMEHTaM IpUHsATa Ypasisoneil komnanueil B pasmepe 100%;

e Ha ocHOBaHMU COOCTBEHHBIX HA0JIIO1aEMbIX CTATUCTUYECKHUX AaHHBIX, HOATBEPKIAIOIIIX
CTerneHb oOecleHeHHsT (BeMMYMHBI KPEAWUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
MIPOCPOYKH, KPEJUTHOTO KaueCTBa KOHTPAreHTa U OXKMJIAEMBIX K MOJYUYEHHIO JEHEKHBIX
MIOTOKOB.

4. Tlopsaaok ompenesieHHsI BeJUYMHbI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsAOLeil KOMIAHUU

B cBoux pacuerax YmpaBisiiolas KOMIAaHUS HPUICPKHBACTCS CICAYIOMINX OOLICIpPU3HAHHBIX
NPUHIHUIIOB cOOpa 1 00pabOTKN CTaTUCTUYECKOW HH(POPMAIHH:
e  crarucTHYecKas nH(opManus 10JDKHA OBITH PENPEe3eHTaTUBHOM ISl KITAaCCOB KPEAUTHBIX
TpeOoBaHUil (TPyNIBl OJHOPOIHBIX KPEIUTHBIX TPeOOBaHMI), B OTHOLIEHUH KOTOPBIX
OyIyT IPUMEHSATHCS PE3YJIbTAThl PACUETOB;
e pacueT KO3(pGHUIMECHTOB KPESIUTHBIX YOBITKOB BKIIOYAET B ce0sl BEPOATHOCTH jAedosra
(PD) u ypoBens motepsr mpu aedonte (LGD) m momKEH OCHOBHIBATHCS HA IIEPHOMC
HaOJIIONICHUH, KOTOPBIH OXBAaTHIBACT KAaK MHHHMYM OJMH TOJHBIA LMK JENOBON

AKTUBHOCTH,
o OIIPpEACIACMBIC YHpaBJ'IﬂIOH.[eﬁ KOMITAaHUCH 3HAYCHUS BCPOATHOCTH /:[e(bonTa JOJIKHBI
COOTBETCTBOBATH q)aKTH‘ICCKOfI qacCToTeC pCaIn30BaHHbIX ,I[e(i)OJ'ITOB

JIeONTOPOB/KOHTPAr€HTOB, A 3HAYCHHSA YPOBHS IMOTEPh HpH AedoITe, ONpereisieMble
VYnpapnsromeid Komnanued, NODKHBI COOTBETCTBOBaTh (AaKTHMYECKUM 3HAUCHHSIM
peajbHBIX OTEPh MPHU e(oTe KOHTPArSHTOB.

Ha ocHOBe NOJy4eHHBIX pAacyeToB, YIPaBIAIOIIAas KOMIIAHHS paclpeaeiseT (paHXHpYeT)
JeOMTOPOB/KOHTPAreHTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY MPOCPOUEHHOM 33/10JKEHHOCTH.

PyKOBOJCTBYSICh BBINICYKa3aHHBIMU NPUHIWNAMH, YTPABISIONIas KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYEeCKOH HH(pOpMalK, HeoOXoauMmoil ans pacyera KOd(pQUIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBAHHBIX Ha MIOKa3aTelsax BeposiTHocTH nedonta (PD) u yposHs moteps mpu aedonre (LGD).

Pacyer k03¢ GUIIECHTOB KPEIUTHBIX YOBITKOB (0OCCIICHEHHS) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JIAHHBIX, MOITBEPXKIAIOIINX CTENCHb OOECIIEHEHHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUs IECHEKHBIX ITOTOKOB, HCIIONB3YS MAaTPUYHBINA
METO]l TPYIIUPOBKH KOHTPAr€HTOB MO CPOKAM 330JDKEHHOCTH | IPYyIIaM KOHTPareHTOB, pa3paboTaHHBINA
VYnpapinsitolieii KOMIIaHHEel Ha OCHOBAaHMM HMEIOUIMXCS Yy HEe CTaTUCTUYECKMX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pasjielieHa Ha TPYHIbl KOHTPAr€HTOB IO CXOXKUM XapaKTEPUCTHKaM
KPEIUTHOTO PHCKa!

®  KOHTpareHT oOpa3oBaH 0oJjiee 3-x JIeT Ha3aa W ycTaBHBIN KamuTtan 6omnee 100 Thic. pyo.
(OIHOBPEMEHHOE BBITIOJIHEHNE YCIIOBU);

e  KOHTpareHT o0Opa3oBaH MeHee 3-X JIeT Ha3aj W/WiM ycTaBHbIM kanutan meHee 100 Toic.
pyo.;

o  (mwuueckue muna u UII.

Uctopruyeckrne ko3(D(GUIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWS) pPACCUUTHIBAIOTCS ITyTeM
JIETICHNS] CYMMBI KPEIUTHBIX YOBITKOB, IO KaXJIOW TpyIIe KOHTPAreHTOB JOCTUTUIYI0 COOTBETCTBYIOIIEH
TPYIBI IPOCPOUYKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOHTpareHTam. [Ipu aTom Ympasmsronias
KOMITaHHMS HCHIOJIB3YET METO KYMYJIITUBHOTO IIOCTPOCHUS IPUMEHNTEIIBHO K KXKJI0H IpyIIe NPOCPOUKH:

Y o(KpeauTHbIe YOBITKH M0 [ TPyIIIe KOHTPAareHTOB MPU CPOKE MPOCPOYKH OT 1 10 n JHe)

Y.(06'beM 3a/10/KEHHOCTH 110 BCEM KOHTpPareHTam)

Ko duuneHTs! KpeaUTHBIX YOBITKOB NPH HAJWYWW NPU3HAKOB OOECIeHEHUs 10 (haKTHIECKOH
MIPOCPOYKHU, PACCUMTAHHBIE HA OCHOBAaHWM CTATUCTHUYECKUX NAHHBIX YTpaBisitonied kommaHuu 3a 2018-
2019rr.”:

['pynna 1e6uTOpoB/ KOHTPAreHTOB Kpemurabie yobitkn (PD*LGD)

JlebuTop/KoHTpareHT oOpa3oBaH Goiee 3-X JIeT Ha3ad M YCTaBHBIH 3.61%
xarmTan 6omee 100 ThIC. py0. (OXHOBPEMEHHOE BEITIOJHEHHE YCIIOBHH) !

JleOutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l /WK YCTaBHbIN 3250
xarmTan Meree 100 TeIc. pyo. !

" Ecim CTOPOHOH IO JIOTOBOpY SBISIOTCS JBa U Oojlee KOHTPAreHTOB, MOMANAIONINe B Pa3HbIe IPYNIBI JeOMTOPOB/KOHTPAreHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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®uznueckue yuna u UIT

14,01%

KoaddummeHTs! KpeAUTHBIX YOBITKOB MIPH (aKTHIECKON MMPOCPOUKE, pACCUNTAHHBIC HA OCHOBAHHIH
CTAaTUCTHYECKHUX JaHHBIX YTPaBISAIONEH KOMIAHHUH 32 2018-2019rr.8:

Kpenurabie Kpenutasie Kpenurhsle Kpenutnsie
yOBITKH YOBITKH yOBITKH YOBITKH KpeauTHbie YonTkm
(PD*LGD) npu | (PD*LGD) npu | (PD*LGD) npu | (PD*LGD) put | 0o Y
(PD*LGD) npu cpoke
I'pymma CpOKe cpoke Cpoke CpoKe DOCDOUGHHO
KOHTPareHToB MIPOCPOUEHHON MIPOCPOUEHHON MIPOCPOUCHHOMI MIPOCPOUEHHON pocp
3aJI0JDKEHHOCTH BBIIIE 365
3aI0JDKEHHOCTH | 3aJ0/DKCHHOCTH | 3aJ0JDKEHHOCTH | 3aJ0JDKEHHOCTH ot
o 30 10 60 or 61 10 90 or91 10180 | or181 10365 |
JHeR JHEH JHER JHEH
Konrparent
oOpa3oBaH Gonee 3-x
JIeT Ha3ajl U yCTaBHbIN
6 100
rariras bofee 3,97% 4,19% 4,57% 4,92% 4,92%
THIC. PYO.
(0HOBpEMEHHOE
BBITIOJIHEHUE
ycII0BHii)
Konrparent
o0pa3zoBaH MeHee 3-X
JIeT Ha3a1 U/ 3,80% 4,18% 4,26% 4,53% 9,50%
YCTaBHBIN KaruTa
menee 100 Toic. pyo.
0]
i e TR 21,80% 21,97% 22,66% 24,10% 24,49%

Koa¢punnenTs! KpeAuTHBIX YOBITKOB ITOUIEKAT MIEPECMOTPY Y IPABIISAIONICH KOMITAHUEH HE pexe
OJTHOTO pa3a B roJ| ITyTeM BHECEHHSI I3MEHEHUIT B HacTosmue [IpaBua.

5. Ilopsiaok onpenesieHUs1 peHTHHIAa KOHTPareHTa

Hacrosmuii mopsaok CIyXHT IS OLEHKHM KpPEAMTHOI'O PHUCKAa KOHTPAareHTa, MO KOTOPBIM
Yipasisitomas KOMIAHUS ONpeAeanIa peUTUHT. B kauecTBe pedTUHra KOHTPAreHTa UCIIOIb3YeTCs:

® aKTyanbHbIE Ha JaTy OLIEHKM DPEUTUHTHM IPHUCBOCHHBIE KOHTPAr€HTY KPEAUTHBIMU
PEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMEeT PEUTHHIH pPa3HBIX YPOBHEH OT
HECKOIBKUX PEUTHHIOBBIX areHTCTB, TO JUId LEeJded OIEHKH B KauecTBE pPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINI u3 MIPUCBOEHHBIX  PEHTHHIOB
COOTBETCTBYIOIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHUS

YpOBHEW peUTHHTOB 10 Tabiuiie COOTBETCTBHS IITKAJI PEHTHHIOB:

. Moody's S&P Fitch
PeiiTunroBas IKcnepT
AKPA PA
rpymma MexayHApoIHAS IIKAIA
Baal BBB+ BBB+
Peftrisrosas AAA(RU) FUAAA Baa2 BBB BBB
rpynmna |
Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAY, Bal BB+ BB+
ruAA
. (RU)
Peiirunrosas
rpymma Il
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB
A-(RU), ruA, ruA-, _ _
BBB+(RU) ruUBBB+ Ba3 BB BB
BBB(RU)
. ruBBB B1 B+ B+
Pelitunronas BBB-(RU)
rpynmna 1 ruBBB-,
BB+(RU) rUBB+ B2 B B

8 Ecnu cTOpOHOI MO 0TOBOPY SBJSIOTCS 1Ba U GOJee KOHTPAreHTOB, MONAMAIONINE B Pa3HbIE TPYIIbI 1eGUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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BB(RU), BB-
(RU) uee % i ”
Pelitunrosas CCC,CC, C ccc,cc, C Caa, Ca, C CCC,C CCC,C
rpynma IV

e eCIM Yy KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHMHIOBBIX areHTCTB Ha JaTy
OIICHKH, TO OIICHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
PEeHUTHHIOBOM  Mozenu  YIpaBisIIOIIEH  KOMIAHHH. BHyTpeHHuid  peWTHHT
IepecMaTPUBACTCA/TIOATBEPKAACTCS HE pexke | paza B TOX, WM B CIydae MOSBICHHSA
nHpopManuy O 3HAYNTEIBHOM YXYALICHHH (HHAHCOBOTO IIOJIOKEHHUS KOHTPArceHTA.
CBeneHns 0 BHYTPEHHEM pEHTHHTE, NMPUCBOGHHOM Ka)KAOMY KOHTpPAareHTY-3aEMILUKY,
npepocTaBisiioTes B CrieMann3upOBaHHBIM ACMO3UTApUHA HE IIO3AHEE AaThl Hadania
npuMeHeHus: Hactosiux [IpaBui, a Takke exeromHo He mo3zaHee 31 pexaOps KaxIoro
roja. B cimydyae nepecMoTpa BHYTpEHHETO PEeUTHHTa, CBEACHUS O HEM NIPEOCTaBISIOTCA B
Crneunanu3upoBaHHBIA Jeno3utapuii He mo3gHee 1 pabouero pHsa. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEIECHUsI O BHYTPEHHEM pEUTHHre MpPeAoCTaBISIOTCA
Crneuuani3upoBaHHOMY JIEHIO3UTAPHIO He Mo3aHee 1 pabouero AHS ¢ JaThl IPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

IIpn nepBOHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKA |
MPHUCBOCHUE BHYTPEHHETO PEUTHHIA IPOBOJUTCSA HA OCHOBAHUU MOCIEAHEN JOCTYITHOM HA MOMEHT aHalu3a
OyXraiaTepckol OTYETHOCTH KOHTPAreHTa,

Ananu3 (UHAHCOBOW OTYETHOCTH B paMKax €KETOJHOTO  IIEPECMOTPa/TIOATBEP KICHUS
BHYTPEHHETO PEHTHHTa IIPOU3BOJHUTCS HA OCHOBAHHUH TOJIOBOM OYXTraaTepCKOW OTYETHOCTH KOHTPAreHTa,;

B CJ1ydac€ MOABJICHUA I/IH(bOpMaHI/II/I O 3HAYUTCJIbHOM YXYAIICHUU (bI/IHaHCOBOFO IMOJIOXKCHU A
KOHTpareHTa aHaiu3 (UHAHCOBOH OTYETHOCTH M IEPECMOTP/NOATBEPKICHUE BHYTPEHHEr0 PEUTHHIa
MMPpOU3BOAUTLECA Ha OCHOBaHHUU HOCHCHHCFI Z[OCTyHHOﬁ Ha MOMCHT aHaJiu3a 6yxranTepc1<0171 OTUYCTHOCTH
KOHTpareHTa.

IIpu onpeneneHun pedUTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEM PEUTHHIOBOM MOJENIU
Vipasisitoled KOMIIaHUY, IPUMEHSIOTCS CIELYIOIIHE IIPABUIIA!

e I JETNO3UTOB M CPEICTB, Pa3MEUICHHBIX Ha OaHKOBCKMX CUYETaX B KPETUTHON
OpraHM3alliM, HCIIOIb3YEeTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIONIIEH KpEIUTHON
OpraHu3aluy;

e s 3alfMOB M aHAJOTHMYHBIX HHCTPYMEHTOB, HCIOJIB3YETCs/ONpenenseTcs peidTuHr
3aeMIIMKAa MM COOTBETCTBYIOIIErO MOPYYHUTENs, MPHU YCIOBHHM HAIWYMs 1O JOTOBOPY
IIPEJOCTABJICHHS 3aliMa TIOPYIHUTEIILCTRA.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETO peﬁTnHra 3a€MIIIMKOB

PelituHroBass Monens HeoOXoauMa IS ONpENENCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHUS BHYTPEHHETO PEUTHHIa, C IIETbI0 KOPPEKTHUPOBKH CIIPABEIMBOM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBIN PHUCK 3aeMIirKa (cornacHo nyHKTy 13 Hacrosmux [IpaBun).

BXomHBIMEM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 HX BAKHOCTH. PeWTHHrOBas MoJenb
KOPHOPAaTHBHBIX KOMIIAHUH TaK)K€ YUUTHIBAET BIMSHHE CTPAHOBOTO M OTPAciIeBOro puckoB. KoppekTnpoBka
Ha ypOBEHb CTPAHOBBIX PUCKOB MPOHU3BOJUTCA HA OCHOBE PEHTHHIOB KPEAMTHOrO KJIMMaTa CTpPaHbl U
CTETICeHN 3aBUCHMOCTH OM3HEca PEHTHHI'YEMOW KOMIIAaHHUM OT CTPaHOBBIX pHCKOB. OTpacieBas crenuduka
KOPITIOPATHBHOM KOMITAaHUH YYUTHIBACTCS B PEUTHHTOBON MOJETH KaK B BHJIE OT/IEIBHOTO TIOKA3aTes, TaK U
Ha OCHOBE 3KCIIEPTHOTO aHAJIM3a C yYeTOM 3HAYMMOCTH TeX FIIH MHBIX CTaTEH OTYETHOCTH XapaKTEPHBIX JIIIs
pa3nuuHbIX oTpacieil. Takke IpOBOANTCS ONEHKA CHEM(DUIECKIX I OTPACIH OKa3aTenel JesITeIbHOCTH
KOMITaHUH.

OO6mras Tabsmna (GakTOpoB M BECOB MPEICTAaBICHA HIKE:

Bec nokasarens
ITokazarenu B UTOTOBOM
Oase

Bec noarpymimel B

Ilo mma (GakTopoB
Arpy b p HUTOrOBOM Oainie

CrtpanoBbie pakTopsl (25%)

CrtpaHa ¥  OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrneHka cpes 25% XapakTeprucTUKa IKOHOMUKH CTPAHBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
| 10% | Crpykrypa BiageHns 5%
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OreHka

COBCTBOCHHIKOR BeposiTHOCTH IOIIEPIKKH 5%
PrIHOYHBIE TTO3ULIMHT 4%
OTtpacneBoil puck 8%
Onenka OwusHeca W 20% 3aBHUCUMOCTD oT 4%
KOHKYPCHTHOU CpPEIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIC/BaIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBEIC (hakTOpsI (45%)

KauectBo oTuyeTHOCTH

6,8% KauecTtBO oTUeTHOCTH U ayauTa 6,8%
U ay/iuTa
Benuunna BeIpyuKu 1,1%
JluHaMHMKa OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKazaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
Jlonrosas Harpyska 20,2% P ot 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIei 2.7%
JINKBUIHOCTD 6,8% JIMKBUIHOCTH
Koadduruent MI'HOBEHHOM
b 2,0%
JTUKBUIHOCTH
OKcriepTHas OICHKAa JWHAMHUKH U 07%
MIEPCICKTHB MIPUOBIIPHOCTH '
CBOOOIHBIN NEHEKHBIN ITOTOK 1,4%
[IpubsLTEHOCTH 6,8% PenrTabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapxa EBITDA 1,4%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOnuIle) mpeacTaBisieT cooon
OTZAEJIBHO B3ATOE HANPABJICHUE MCCIICTOBAHMUS OTHOTO MJIM HECKOJIBKUX acTeKTOB JESTEIbHOCTH KOMITAHUN
1 OLIEHUBAETCS 0 ONpeieNIieHHOM mkae, ot 0 go 120 6amos. OueHka (pakTOpOB MPOU3BOAUTCS TIOCPEICTBOM
MeToJ1a (PUHAHCOBBIX K03((GHUINEHTOB U METO/1a SKCIIEPTHOTO aHAIIN3a.

PeiituHroBass Monenb MMeeT MONyJIOrapuPMUUECKYIO clennpHUKanuio, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa IOJYYEHHBIX N0 (akropam
0aJ10B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IPUBEACHHOTO B Tabuuie (pakTopoB U BECOB:

TOTAL SCORE =); Xi * Ki, rne

Ki — 3HaueHue i-ro KpuTepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHUTEPHIO BEC.

Heo6xoauMbIMu MCTOYHMKaMU MH(QOPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHUSI KOMITAaHHH
SIBIISIFOTCSI:

®  OTYETHOCTb, COCTABJEHHAas B COOTBETCTBUH C MEXIYHAPOAHBIMH CTaHAApTaMH (HHAHCOBOH
oruetHoctu (IFRS) w/mmm obmenpuasaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B ciydae orcyTcTBus, Oepercs
OTYETHOCTh, COCTAaBIEHHAas IO HAIMOHAIBHBIM cTaHaapTaM (mis Poccum — PCBY), wm
yIpaBieHYeCKas OTIETHOCTE;
MaTepHaJIbl CPEACTB MacCOBOH MH(OpMAIHH;
©XKEKBapTAJIbHBIN OTYET SMUTEHTA IEHHBIX OyMar, HH()pOPMaIMOHHBIH MEMOPAHIyM;
MaTepHalibl PEHTHHIOBBIX areHTCTB;
IIpOYMe UCTOYHUKY Ka4eCTBEHHONW HH(POPMAIMX O KOMIIaHUH.
padusie n 6oHycHbIe 6asubl. [IpH BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M HOBIUATH Ha IIATEKECIIOCOOHOCTD M YCTOHYMBOCTH KOMIIAHUH, JIAHHBIE
(bakTOpBl B 00s3aTEIIFHOM MOPS/IKE MOAPOOHO ONMHUCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSTHHS
(akropa, sToMy ¢akTopy TpHcBamBaeTcs mMTpadHON WM OOHYCHBIH OaJlI, KOTOPBIA CYMMHUpPYETCS C
WTOTOBBIM OQJIJIOM PEUTHHTOBOW MOJIEIIH.

Hcxons w3 konmuvectBa HaOpaHHBIX wuTOTOBRIX ©OamioB (TOTAL SCORE), kommanuu
MIPUCBANBACTCSI BHYTPEHHUN PEUTHHT B COOTBETCTBHH CO CIIEAYIOMIEH TaOTUIICH:
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Hrorosslii 6ann Buyrpennuii

oT 10 pEATHHT
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

Hcxoast u3 xonuyectBa HaOpaHHBIX UTOTOBBIX OAJUIOB, 3aE€MIIHKY IPHCBAUBAETCS BHYTPEHHUIA

PEUTHHT.

5.2. MeTom0/10rusi MPUCBOEHUS] BHYTPEHHEr0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PeiituaroBass Monenb HeoOXoamma Jaisl  ONPEAENEHHs] KPEIUTOCIOCOOHOCTH  KPEIUTHBIX
OpraHu3alHi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEAUTHOTO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPABEIJINBONA CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEIUTHON OpraHn3aluiu.

BxogHBIMY JaHHBIMU PEUTUHIOBON MOJIENH SIBIISIIOTCS ONPEAEICHHBIEC XapaKTEPUCTUKH KPEAUTHOMN
opranuzanuy ((pMHaHCOBbIE U He(pHHAHCOBBIE), B3BEILICHHBIE NCXO/ISl M3 X BAXKHOCTH. PeliTHHTOBast MOelb
TAaKXKe YYUTHIBACT BIMSHUE CTPAHOBOTO pHCKa. KOppeKTHpOBKa Ha YpPOBEHb CTPAHOBBIX PHUCKOB
MPOM3BOJIUTCA Ha OCHOBE PEUTHHIOB KPEAMTHOI'O KJIMMaTa CTPaHbl M CTENEHM 3aBUCHMOCTH OH3Heca
PEUTUHIyEMOM KPEAUTHON OpraHu3aluu OT CTPAHOBBIX PUCKOB.

OO6mras Tabsimna (GakToOpoB M BECOB MPEICTaBICHA HIKE:

onxrpymnma ¢akropos

Bec noarpymimel B
HUTOTOBOM Oasie

IToxa3zarenu

Bec nokasareins
B UTOTOBOM

Oaure
Crpanossie daxropsl (30%)
CrpaHa ¥  OCHOBHBIE  PBIHKH 6%
JIEATENLHOCTH
XapaKTepucTUKa 3KOHOMHUKH CTPaHbI
Ornenka BITUSTHUS . 0
30% W YPOBCHb pa3BUTHS OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB
CHCTEMBI
PerynsitopHas cpesia 6%
PeiiTuHr cTpaHbl 6%
Busnec-daxrtopsl (30%)
Ornenka 20% CTpyKTypa BJIaJeHU 10%
COOCTBEHHHUKOB BeposiTHOCTE TIOIIepIKKH 10%
Ouenka Gmsneca PriHOUYHEBIE TTO3UIINH 4%
! - 10% JluBepcudukanys o BuaaM OnsHeca 3%
KOHKYPEHTHOH cpe/ibl 0
KpenutHas ucropus 3%
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®unancossie akTops (40%)
KayectBO oOTUETHOCTH
2% KauecTBO oTUeTHOCTH U ayauTa 2,0%
U ay/iuTa
Knuenrckas KOHIIEHTpAIUS B
HeHTpa 1,6%
aKTHBax
Oneparyu co CBSI3aHHBIMU
patt 1,6%
CTOPOHAMH
OkcrepTHas ~ OIICHKa  KadecTBa 320
nopTdess akTHBOB '
KauecTBO akTHBOB 16% PP 0
[IpocpoueHHast 3a1075KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlons  pO3HMYHBIX KPEIUTOB B 2 4%
KpeauTHOM nopTderne '
AKTUBHOCTP HAa PBIHKE [CHHBIX 2 4%
Oymar '
BonaTuiabHOCT ¥ KOHIICHTPALUS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HCTOYHHUKOB 0
., 2,0%
MIACCHBHOM 0a3bl
Crpykrypa JlocTym K peIHKaM KamuTajia 2,0%
0053aTeIECTB " 10% KoHueHTpamus no cpo4HoCTH 2,0%
JINKBUTHOCTh Hons MexO6aHKOBCKHX KpPEIWTOB B 05%
00s13aTeLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KalnTala 0,5%
OkcnepTHasT — OLEHKA  Ka4yecTBa 0
JocTtaTouHOCTh " 0 3,0%
CTPYKTYpa Kauraja 6% Kafiuraia
PYKTYP JloCcTaToOYHOCTh KamuTajia 3,0%
DKkcnepTHasl OLEHKA JUHAMUKH | 2 4%
[pubEUTEHOCTH u MEPCTIEKTHB MPUOBLUTBHOCTH !
3¢ EKTHBHOCTD 6% PenTabenbHOCTh aKTHBOB 1,2%
NETENBHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOILIEHTHOW Map kKu 1,2%

Kaxxp1ii 13 KOMIOHEHTOB PEHTUHTOBOM MOJeNu (IepeueHb CM. B TaOIUIlE) MPENCTaBIsIET cOO0

OT/EJIBHO B35TOE HANPABJICHUE UCCIICAOBAHMUS OJTHOTO MIIM HECKOJIBKUX aCHEKTOB JeSTeIbHOCTH KPETUTHON
OpraHM3aliy U OLIEHUBAETCS N0 orpeesaeHHoi mkane, ot 0 1o 120 6anos. OueHka GpakTopoB NpOU3BOANTCS
MOCPEICTBOM MeTo/1a (prHAHCOBBIX KO3 (UIIMEHTOB U METO/1a IKCIIEPTHOTO aHANIN3a.

PeiiTuHroBass Mojenb MUMeeT MNOJIYJIOrapuPMUUECKYIO clenu(pHUKaluio, TO €CTh 3aBHCUMOCTh

UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIEC (PAaKTOPHI).

WToroBelii 6ann pedTHHrOBOMH MOJENHM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akTropam

6aJ'IJ'IOB, B3BCHICHHBIX B 3dBUCUMOCTH OT BECA, IPUBCJACHHOT'O B Ta6J'II/II_[e (I)aKTOpOB 1 B€COB!

TOTAL SCORE =}}; Xi * Ki, rie

Ki — 3Hauenue i-ro kpurepus;

Xi — COOTBETCTBYIOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIWY ISl aHATTH3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:
OTYETHOCTh, COCTaBJCHHAS B COOTBETCTBHH C MEXIYHapOAHBIMH CTaHAApPTaMU (HHAHCOBOI
oruerHoctu (IFRS) w/mnm oOmenpunsaTeiMu craHmapramMu Oyxrantepckoro ywera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IIpUMeYaHuil. B ciydae oTCyTCTBUS — OTUETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHIApTaM WIM YNpaBJEHYECKas OTYETHOCTb. It OLEHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BAaHHE OTYETHOCTH, COCTaBJICHHOW B
cootBercTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;

Marepualsl CpeJICTB MacCOBOH MH(MOPMAITHH;

©XKEeKBapTaJIbHBIA OTYET IMUTEHTA [IEHHBIX Oymar, HH()OPMALMOHHBIH MEMOPaHIYM;

MaTepuabl PEHTHHIOBBIX ar€HTCTB,;

cricok  ah@uIMpOBaHHBIX JIMI, WHAOOpPMAIHS O CYHIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;

TOIOBBIE OTYETHI, U MPOYNE NCTOUYHUKH Ka4E€CTBEHHOW MH(OPMALIUK O KPEAUTHOI OpraHU3aIHH.
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CPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.

I padusie 1 6oHycHbIe Oaubl. [Ipu BIsiBIeHNH (DAaKTOPOB, KOTOPHIE HE OBUIHM YYTEHBI B MOJEIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHuele (akTopsl B 0053aTEIFHOM MOPSIKE MOAPOOHO OIMUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUA (pakTopa, aToMy (hakTopy mnprcBauBaeTcs mTpadHON WM OOHYCHBIH Oani, KOTOPBIN
CYMMHPYETCSI C ITOTOBBIM 0aJIOM pEHTHHTOBOW MOJIEITH.

Ucxons m3 konmnaectBa HabpaHHBIX HTOroBbix 6amnoB (TOTAL SCORE), kpeauTHoi opraHu3amn
MIPHUCBAaNBACTCS BHYTPEHHUH PEUTHHT B COOTBETCTBHH CO CIEAYIONIEH TaOIUIICH:

Hrorossrit 6amn BuyTtpennuii
oT 10 pEATUHT
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CCC-
44 0 CcC
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