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PEHTHOTO I1a€BOTO WHBECTUITMOHHOTO (oHAa «AKTHBO nBay (maiee — «DoHmy», «I[IMDy») pa3paboTaHbl
000 YK «Anbda-Kamutam» (manee — «Ymnpapisiolias KOMIIAHHSI») B COOTBETCTBUU C TPEOOBAHUSIMHU
3aKoHozaTenbeTBa Poccuiickoit deneparyy, B ToM uncie YkazaHus banka Poccun ot 25 aBrycra 2015 1. Ne
3758-Y «O06 onpenencHUH CTOMMOCTH YHCTHIX aKTHBOB HHBECTUIIMOHHBIX (DOHJIOB, B TOM YHCIIE O TIOPSITIKE
pacuéra cpeHEeTOIOBOH CTOMMOCTH YHCTHIX aKTHBOB ITa€BOTO MHBECTUIIMOHHOTO (POH/IA U YUCTHIX aKTHBOB
AaKIIMOHEPHOTO WHBECTHIMOHHOTO (poHIA, pacuéTHOW CTOMMOCTH WHBECTHIHOHHBIX II1a€B IIa€BBIX
WHBECTUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBa, IEPEAAaHHOTO B OIUIaTy HHBECTHUIMOHHBIX
naeB» (Janee — «YkazaHHe») U MHBIX HOPMaTUBHBIX akToB banka Poccuu.

[IpaBuiia ycTaHaBIMBAIOT IOPSAOK M CPOKM ONpENENICHHS CTOMMOCTH YUCTHIX aKTUBOB (DOHZA
(mamee — «CTOMMOCTb YHCTBIX akTHBOB», «CUA»), B TOM 4HCIIE TIOpSIOK pacuyéra CpemaHEromoBOI
CTOMMOCTH YHCTBHIX aKTHBOB (DOHIIA, TIOPAIOK OIMPEICIICHIS PACYETHOH CTOMMOCTH MHBECTHUIIMOHHOTO Tast
(hoHIa M TIOPSAAOK OMpENEICHNsI CTOMMOCTH WMYIIECTBa, MEPEIAHHOTO B OIUIATY WHBECTHIIMOHHBIX IAcB
dbonma.

Vnpapnsronas komnanus PoHzma 00s3aHa ONMPEAENSATh CTOMMOCTh YHCTBHIX aKTHBOB (DOHIA B
COOTBETCTBUM ¢ HacrosmuMu IlpaBuiamu, mpu yciaoBUHM HX comniacoBaHus Crenuanu3upoBaHHBIM
Jenosurtapuem.

[IpaBuna momiexar MPUMEHEHHWIO C JAaThl BCTYIUICHWS B CWJIy W3MCHEHHWH M JIOTIONHCHWHA B
[IpaBuna MOBEPHUTENBHOTO YIPABICHUS 3aKPHITOTO PEHTHOTO MAaeBOTO WHBECTHIIMOHHOTO (OHOA «AKTHBO
ZIBa», CBA3AHHBIX C Iepenadeil mpaB U 00A3aHHOCTEH 1O JOTOBOPY JAOBEPUTEIBHOTO yrpaBieHus DPoHIoM
ot O6mecTBa ¢ orpanndeHHoit orBeTcTBeHHOCTHI0 « KCII Kannran Ynpasnenne AxruBamu» k OOIecTBy ¢
OrpaHMYEHHOI OTBETCTBEHHOCTBIO « YIIpaBIsitoiias koMnanus «Anbda-Kamuram.

W3smenenuss m pomonHeHuss B IlpaBuiaa MoryT OBITH BHECEHBI TOJBKO B CIydasx,
MIPEYCMOTPEHHBIX YKa3aHUEM.

JanHbIe, TOATBEPKIAIOIINE PACIETH BEIHYNH, MPON3BEACHHBIE B COOTBETCTBUU C HACTOSIINMHU
[IpaBunamu, XpaHATCcs HE MEHEEe TPeX JIET C JaThl COOTBETCTBYIOIIETO pacuéTa.

TepMmuHBI U onpeAeneHns, ucnoias3yemsble B [IpaBunax npuseaeHs! B [punoxenun 1.

[IpaBuna (n3MeHEHHsT W JIOTIOJIHEHMs, BHOCHMBIe B IIpaBuia) mopsexar pacKpbITHIO Ha caiiTe
VYopasmsromeii komnaaun [IM® B mHpOpManmoHHO-TeneKoMMyHIKannonHoM cetn «UaTepHEeT (https://
www.alfacapital.ru/):

- He TIo3/IHee JHS Havana cpoka ¢popmupoBanus [TND;

- e mo3auee 5 ([IsaTh) paboumx AHEW MO 1aThl Havana MpuUMeEHeHHs [IpaBuii, ¢ BHECCHHBIMU
U3MEHEHUSAMH U JONOTHEHUSIMHU.

[IpaBuna (1 Bce m3MeHeHUs W jnononHeHHs K HuM 3a 3 (Tpu) mocienHux KaJeHIApHBIX Toja)
JOIKHBI OBITh mocTynHBI B TedeHne 3 (Tpex) mocnemHux KaleHAApHBIX JIET HA caite Ympasisionien
KOMITaHHH.

II. [opsaaok ¥ NepuOAMYHOCTH (HATHI) ONpedesieHHs CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMs, N0 COCTOSIHHUI) HAa KOTOpOe Oompenesiercs

CTOUMOCTDb YUCTBHIX aKTHUBOB

CTOMMOCTh YHCTHIX aKTHBOB OIPENENIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX AKTHBOB
¢oHma (mamee — «aKTWBBI») M BEIHMYMHON BCEX OOS3aTENbCTB, MOMJICKAIMNX HCHOTHEHHIO 3a CUET
yKa3aHHBIX aKTHBOB (Jaee — «00s13aTeIbCTBaY» ), HA MOMEHT OIIpe/IeJIEHIs] CTOMMOCTH YHUCTHIX aKTHBOB.

CTonMOCTh aKTHBOB W BEIMYWHA OOS3aTENICTB OMPECNAIOTCS MO CHPaBEUIMBONA CTOMMOCTH B
COOTBETCTBUU ¢ MexXAyHapoaHbIM cTaHaapToM ¢uHaHcoBod otdetHocTH (IFRS) 13 «Ouenxka
CIIpaBeIMBOA CTOMMOCTH», BBEJIEHHBIM B JIeHicTBUE Ha Tepputopuu Poccuiickoit denepanuu mpuKazoM
MunncrepcrBa punancoB Poccuiickoit @enepammm ot 18 wmioms 2012 roma Ne 106H «O BBEneHHH B
JIEHCTBUE W MPEKpaIIeHnH JCUCTBUS JOKYMEHTOB MeKIyHapOIHBIX CTAaHIAPTOB (PHHAHCOBOH OTYETHOCTH
Ha Tepputopun Poccuiickoit deneparumy, 3aperucTpupoBaHHbIM MUHHCTEPCTBOM OCTUIMU Poccuiickoi
Oeneparu 3 aBrycta 2012 roma 3a Ne 25095, ¢ mompaBkaMu, BBEIGHHBIMH B JCHCTBUE HA TEPPUTOPUHU
Poccuiickoit ®enepanuu npukazom MunucrepcrBa ¢unancoB Poccuiickoit ®enepanyun or 17 nexaOps
2014 roma Ne 1511 «O BBeIcHUU HOKYMEHTOB MeXITyHAPOIHBIX CTaHAAPTOB ()HHAHCOBON OTYETHOCTH B
JeicTBUe Ha TeppuTopun Poccuiickoin ®enepauuu», 3aperUCTPUPOBAHHBIM MMHHUCTEPCTBOM FOCTHIIMHI
Poccutickoit ®epepannn 15 ssaBaps 2015 roma 3a Ne 35544, ¢ yuerom TpeGoBaHmii HacTosmux [IpaBur.

AKTHUBBI (00s3aTeNECTBA) MPUHUMAIOTCA K pacuéTy CTOMMOCTH YHCTBIX aKTHBOB B Clydae HX
MPU3HAHUS B COOTBETCTBUHU ¢ MEXIyHapOAHBIMH CTaHIapTaMu (PMHAHCOBOW OTYCTHOCTH, BBEACHHBIMHU B
JeficTBue Ha TeppuTopun Poccuiickoii deneparuu.

CpenneronoBas CHA [P (manee — «CI'CHA») Ha mo00 neHb onperernsieTcsl Kak OTHOIICHHE
cymmbl CHA Ha Kaaplii paboduii IeHb KaleHIAapHOTO rona (eciu Ha pabodmil JeHb KaJCHIApHOTO Toja
CYA He ompeznemnsuiach - Ha IMOCICAHAN IeHb €€ ONpeNeIeHus, MPEAMECTBYIOMNI TakoMy JHIO) ¢ Hadaja
rona (¢ matel 3aBepiicHus (okoHuaHus) popmuposanus [IM®D) no garer pacdyera CI'CUA k ymciay paboumnx
JIHEW B KaJ€HAAPHOM TOy.

CronMOCTb YHCTHIX aKTUBOB DOH/IA OpeIesieTCsl:
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JaTy BO30OHOBJICHHUS MX BBIIAYH, TIOTAICHNS M 00MeHa,
— B ciy4dae npekpaiueHus [IM® — Ha 1aTy BOZHUKHOBEHUS OCHOBAHUS €TI0 NIPEKPALLECHUS;
— mocie 3aBepiueHus (okonuanust) popmupoanuss CHA [T O onpenesiercst B HOpsiaKe:

O eXeMEeCSYHO Ha NocleJHUH pabounii AeHb KaJeHAapHOTO Mecsna 0
KaJICHIApPHOTO MecsIa, IIPEANIeCTBYIONIET0 MecAIy, B kKoTopoM [TN® uckirodeH
u3 peectpa [IND;

O Ha TociemHWi pabouuii JEeHb CpoKa WpHeMa 3asBOK Ha MPHOOpETeHHE
WHBECTUIIMOHHBIX MaeB, BBIAABAEMBIX IPHU JOCPOYHOM MOTAlICHHUHU
HMHBECTHLIMOHHBIX T1aEB;

O Ha Jary, NMpeAlIecTBYIOIIYIO jaare repexona (OHIAa W3 OAHOW YIpaBISIONIEH
KOMIAHWH B APYTyH YIOPaBIAKIIYI KOMIOAHHWK W U3 OIHOTO
CIIENNATU3UPOBAHHOTO [ETO3UTAPUS B IPYTOW CHEIHaTN3UPOBAHHBIN
JIeTIO3UTapUi.

CTOMMOCTB YHCTBIX aKTHBOB OIpEENseTCs HE M03/1Hee paboyero JHs, CICAYIOIIEro 3a AHEM, TI0
COCTOSIHUIO Ha KOTOPBII OCYILIECTBISETCA ONpPeeIEHHEe CTOMMOCTH YUCTHIX aKTHBOB.

CroumocTh 4uCTBIX akTUBOB DoOHAA ompenensercss Mo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMCEHH JIaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTBHIX aKTHBOB, C YUETOM JAHHBIX, PACKPHITHIX
Ha yKa3aHHYIO JaTy B MOCTYNHBIX A YIPaBIIONICH KOMIIAHMM HMCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO TI0sCa.

B nemix onpenenenuss CI'CHA paroit, 3a koTopyto ompezensercs CHA [IM®, norumMaioTcst Bce
natbl onpeneneHust CHA TN, ykazannsie B HacTosuux [IpaBuiax.

CroumMocTh 4YHCTBHIX akTUBOB, B ToM uyucie CI'CUA, a Takxe pacuérHas CTOUMOCTHb
WHBeCTHUIIMOHHOTO Tast DoHma ompenensifoTcs ¢ TOYHOCTBIO 1O JIBYX 3HAKOB IIOCNE 3aIlsATOH, C
MIPUMEHEHHEM TPaBIII MaTEeMAaTHIECKOTO OKPYIJICHHUS B BaJIoTe, ykazaHHOH B [IpaBmiax HOBEpUTETHEHOTO
yrpasieHuss PoHAOM.

B ciyuae ecnu B [IpaBunax noBeputensHoOro ymnpasieHus QOoHAOM He yKa3aHa BalioTa, B KOTOPOM
ONpEAENAITCA CTOMMOCTh 4YMCTBIX aKkTUBOB, B ToM uucie CI'CHA, wunu pacuérHas CTOMMOCTh
WHBECTUIIMOHHOTO Tast ®OH/Ia, TO YKa3aHHBIE CTOMMOCTH ONPENEIISIOTCS B PyOIIsX.

B cnydasx m3aMeHEHHs NaHHBIX, HA OCHOBAHHW KOTOPHIX OBIIa OIpeJelieHa CTOMMOCTh YHCTHIX
akTnBoB B pasmepe 0,1 (Homp meneix omna necsartast) % u Oonee koppektHo CYUA, a Takke B Ciydasx
BBISIBJICHHS (paKTa HECBOCBPEMEHHOI'O MPU3HAHMS/TPEKPAICHUS TPU3HAHUSA aKTHBa (00s13aTeIbCTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TakKOro akTuBa (00s3aTelibCTBAa) CTOMMOCTb YHCTBIX aKTHBOB MOJJIEKHT
nepepacuéry. IlepepacuéT cTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYILECTBIIATHCS TOJIBKO B ClIydae, Korjaa
OTKJIOHEHHE HCIOJIb30BaHHOM B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTapisieT MeHee yeM 0,1
(Homp menmbix omHa necstas) % KOPPEKTHOH CTOMMOCTH YHCTBIX aKTHBOB M OTKIOHCHHE CTOMMOCTH
YHCTHIX aKTHBOB Ha 3TOT MoOMeHT pacuéra cocrasiser Mmenee 0,1 (Homp mempix omna necstas) %
KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB.

CronMoOCTh MMYIECTBA, MEPEeJTaHHOTO B OIUIATy MHBECTHLMOHHBIX naeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeOoBanusimu DenepanbHoro 3akoHa «OO0 MHBECTHLIMOHHBIX (OHIAX», NMPHHATHIX B
COOTBETCTBHUY C HIM HOPMAaTHBHEIX aKTOB, TpeOoBaHUAMU YKazaHus u [IpaBminamu ompenencaust CHA.

Jara, o cCOCTOSHHUIO Ha KOTOPYIO OMpEeHeNseTcs CTOMMOCTh MMYIIECTBa, IEPESIaHHOTO B OILIATY
WHBECTHIHOHHBIX NaeB [IM®, He MoxeT OBITH OmpeneieHa paHHee MaThl Mepeadr Takoro MMYIIecTBa B
OIJIaTy HMHBECTHUI[MOHHBIX IIaeB, 3a HCKIIOYCHHEM CIIy4aeB OIpEAENCHHS CTOMMOCTH HMYIIECTBa,
MepeaHHOro B OIJIaTy MHBECTUIMOHHBIX naeB [IM®, Ha ocHOBaHMM OTYETa OLICHIIMKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OIpeAessieTcs CTOMMOCTh UMYIIECTBa, EPEJAHHOIO B OIJIaTy
MHBECTUIMOHHBIX TaeB [1M®, Ha ocCHOBaHMM OTYETa OLEHINMKA, HE MOXKET OBITh paHee TPeX MecsIEeB J0
JIaTHI TIEpeAavr TAKOTO UMYIIECTBA B OIUIATY HHBECTUIIMOHHEBIX Tacs [T ®.

CronMoCTh UMYIIECTBA, IIEPEIAHHOTO B OIUIATY MHBECTUIIMOHHBIX maeB [IN®D, onpexnemnsercs mo
cocTostHUIO Ha 23:59:59 Ha naTy nepenayu UMyIIecTBa B OIUIATy HHBECTUIIMOHHBIX maeB [TN®.

I11. Kputepuu npusHaHusi, nNpekpameHUsi NPU3HAHUA H MeTOAbI
omnpeneieHusi CTOMMOCTH AKTHBOB U 00513aTeJILCTB

1. OOmume moJI0KeHUA

Kputepun mnpuszHaHus, mOpeKpanieHus NPU3HAHUS OINPEACNISIIOTCI B COOTBETCTBUHU C
MexayHapOoIHBIMHU CTaHAapTaMK (PUHAHCOBOW OTYCTHOCTH. METObI ONPEIE/ICHUS] CTOMMOCTH aKTHBOB U
00513aTEJIBCTB OMPEACISIIOTCS B COOTBETCTBHH C MEXIyHAPOJAHBIM CTaHIAAPTOM (PHMHAHCOBOI OTYETHOCTH
(IFRS) 13 «Ouenka cripaBeTUBON CTOMMOCTHY». METOABI OIPEIeIeHUs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB WMYIIECTBa pa3HBIX MACBBIX HHBECTHIMOHHBIX (DOHIOB, HAXOMSIIUXCSA O] YIIPABICHUEM
Vipasnsomeid KOMIIAHUH, HE JOJDKHBI pa3In4aThCsl.

B cnyuae mpuoOpeTeHHs aKTUBOB, KPUTEPHH MPHU3HAHUS KOTOPHIX WM METOIBI ONpEAeTIeHUS
CTOMMOCTH KOTOPBIX HE OMHUCAaHbI B HacTosmux I[IpaBuiax, Ynpasisromias KOMIAHHUS 3a0J1ar0BpEMEHHO
BHOCHT JOIOJIHEHHS B HacTosmume Ilpasuia.

00O VYK "Anbda-Kanuran" 00O "CIK "T'apant”
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2. Ilopsnok KOPpPeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISAIOIINX MMYIIECTBO
1104 0]

CToMMOCTh AaKTHBOB, BXOISIIMX B COCTaB HMYIIECTBAa IIA€BBIX HHBECTUI[MOHHBIX (DOHJIOB,
NOMJISKUT PETYIIPHOMY aHalu3y Ha oOeclieHeHHe (TeCTHpOBaHHE Ha OO0ECLEHEHHE) B CBS3U C
HEOOXOIMMOCTBIO KOPPEKTHPOBKH CIIPABEAIMBONH CTOMMOCTH B CIIyyae BO3HHMKHOBEHHs COOBITHIA, KOTOPBIE
MOTYT OKa3aTh HETaTHMBHOE BJIMSHHE Ha OXKHJIaeMble Oymyliue HEHEeKHble MOTOKM MO HUM (namee —
TIPU3HAKH 00CCIICHEHNS).

OreHka CIpaBeIMBOA CTOMMOCTH aKTHBOB JOJDKHA YUYHTHIBATH MPEMHUIO 33 PHCK, B YACTHOCTH,
NpPEeMHUIO 33 KPEIUTHBIM PHUCK KOHTPAreHTa, OTPAKAIOUIyI0 CYMMY, KOTOPYIO YYaCTHHKH pBIHKA
NoTpeOoBaIK Obl B KAY€CTBE KOMIIEHCAIIMH 32 HEOIPE/ICIEHHOCTD, TPUCYIIYIO JICHEKHBIM ITOTOKAM.

Jnst neneil KOPPEKTHPOBKU CTOMMOCTH aKTHBOB Ha KPEJUTHBIN PUCK KOHTpareHTta YIpapisonias
KOMITaHUsSI UCTIONB3YET CIIeAYIOMNIT MOAXO0:

— €CJI KOHTPAreHT WMeEeT PEHTHHT, MPUCBOCHHBIN OMHUM M3 KPEAUTHBIX PEHTHHTOBBIX

areHTCTB, TO I KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEIWUTHBIN PHUCK HCIIONB3YIOTCS

JIaHHbBIC 10 BeposTHOCTAM aedonra (PD) ogHoro u3 peiituHroBsix areHrcTB Fitch Ratings, S&P

Global Ratings, Moody’s Investors Service, Ananutuueckoe Kpeaurnoe PeliTHHIOBoe AreHTCTBO

(AKPA), PeiitunroBoe arentctBo RAEX («Dxcmepr PA»), myOnumkyeMblx Ha caiite

COOTBETCTBYIOILETO PEHTHHIOBOTO areHTCTBA B COCTABE €KETOJHOTO OTUETa;

— eclli KOHTpPareHT HMMeeT pPEHTHHI, NPUCBOCHHBIH Ha OCHOBAHWUU BHYTpPEHHEH

PEUTHUHIOBOM MOZENM YNPAaBISAIOUIEH KOMIAHUU, TO AJIsl KOPPEKTUPOBKU CTOMMOCTH aKTHBOB Ha

KPEIUTHBIII PUCK HCIONB3YIOTCS JaHHble Mo BepositHocTsM aedonra (PD), paccunraHHbIe

VYnpagnstoliei KoMnaHueu;

— €CJIM KOHTPareHT He MMEET PEHUTHHIa, TO ISl KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha

KPEIUTHBI PHUCK HCIONB3yeTCsl TaHHBIE 0 KPEAWTHBIM YOBITKaM, pacCUUTaHHBIE Ha OCHOBE

COOCTBEHHOM CTaTUCTHKH YTIPABIAIONICH KOMIAHHH.

Mertoayka OIEHKH KPEAWTHOTO PHCKAa KOHTPAreHTa W KOPPEKTUPOBKU CIPABEIIMBOI CTOMMOCTH
aKTHBOB Ha KPETUTHBIM PUCK KOHTpAreHTa (Jlanee — MeToAuKa) mpuBeaeHa B [IpunokeHnn 4 K HaCTOSIIUM
ITpaBunam.

TecTupoBaHue akTUBOB, BXOJSIIMX B COCTAB MMYILIECTBA MAaEBbIX MHBECTUIMOHHBIX (POHIOB, Ha
obeclieHeHNe IIPOBOJUTCS HE peske, 9eM Ha KaxIylo aary onpezneneHus CHA.

[onTBepkaeHNEM HEOOXOAMMOCTH TECTHPOBAHHUS AaKTHBOB Ha O0OCCICHCHHE SBIAIOTCA, B
YaCTHOCTH, HaOII0aeMble 3HAYNMBIE JOCTYITHBIC JaHHBIE, B TOM YHCIIE, O CICAYIONINX COOBITHAX (Haee —
HETraTUBHBIE COOBITHS):

- SHAYUTCIIbHOC YXYAUICHUC (1)I/IH8.HCOBOFO TMOJIOKCHUA KOHTpArceHra, OTpasuBLIMECA B

JIOCTYIHOM (prHAHCOBOW OTYETHOCTH. J|JaHHOE HEraTHBHOE COOBITHE IPHUMEHSETCS JUIs aKTHBOB,

METOJIMKa ONpENeJICHHsI CTOUMOCTH KOTOPBIX MPEAIosaraeT KOppeKTUPOBKY Ha KPEOUTHBIN PHCK

KOHTPAreHTa, y KOTOPOTO OTCYTCTBYET ITyONUYHBIA PEHTHHT OJHOTO M3 KPEOUTHBIX PEHTHHTOBBIX

areHTCTB, B COOTBETCTBHH C METOANKOW, TpuBeeHHO B [Ipunoxenun 4 k HacTosmuM [IpaBunam;

— CHIDKCHHE KpPEAHTHOTO peWTHHTra KOHTpareHta. JlaHHOE€ HEeraTUBHOE COOBITHE

MPUMCHACTCA MJId AaKTHBOB, MCTOJAWKA ONPCACICHUA CTOUMOCTHU KOTOPBIX IpEAroIaract

KOPPEKTUPOBKY Ha KPEOUTHBI PUCK KOHTpPAreHTa, y KOTOPOrO HUMEETCs ITyOIMYHBIA pEeHTHHT

OIIHOTO M3 KPEIUTHBIX PEUTHHTOBBIX areHTCTB, B COOTBETCTBHU C METOIWKOW, NPHBEIECHHOW B

[punoxenuu 4 x Hactosuum [IpaBuiam;

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCJIOBHI IOTANICHUS WK BBIIUIATHI MPOIEHTHBIX

JIOXOJIOB 110 (PMHAHCOBOMY MHCTPYMEHTY W/MJIM WHOMY aKTHBY, COCTaBIIsIOIeMYy akTHBbI DoHAa, a

TaKXke JI000r0 HHOTO 00s13aTeIbCTBA SMUTEHTA/KOHTPAreHTa, B Clydae eclii JaHHas nH(opmarus

IPSIMO WJIM KOCBEHHO HallroaeMa YIpasJisione KoMIIaHueid;

— TIOSIBJICHHE TIPU3HAKOB OaHKpoTCTBa (cortacHo PenepanbHoMy 3akoHy oT 26.10.2002 Ne

127-®3 «O HecocTosTeNbHOCTH (0AHKPOTCTBE)») IMHUTCHTA/KOHTpAarcHTa, Ha OCHOBAHHH

odunranbHON HHpOPMALINY;

— OIyOJIMKOBaHMs B COOTBETCTBUU C (pefepajbHbIMU 3aKOHAMH M MHBIMH HOPMATHBHBIMH

npaBoBbIMU akTamu Poccuiickoit deneparin nHpOpPMAIKS O TPOCPOUKE UCTIONHEHHUSI IMUTEHTOM

CBOHUX 00s13aT€ILCTBA;

— OT3bIB (aHHYJIMPOBAaHWE) y OMUTCHTA/KOHTpAareHTa JIMIEH3WH Ha OCYIIECTBICHHUE

OCHOBHOTO BH/Ia ICSTEIHHOCTH/YIPABIAIONCH KOMIIAHWH MACBBIX HMHBECTUIIMOHHBIX (DOHIOB

TN ®, nau kotoporo Haxopsrcs B cocraBe [TND;

— OT3bIB (aHHYJIMPOBaHHE) y 3MHUTeHTa/KOHTpareHTa nomycka CPO Ha ocyllecTBICHHE

OCHOBHOI'O BUJa ACATCIIBHOCTH,

— HaxoK/IeHHE KOHTPAareHTa B OJHOM M3 IPOLeayp, IPUMEHIEMBIX IIPU PACCMOTPEHUH Jeja

0 ero 6aHKPOTCTBE B COOTBETCTBHH C JICHCTBYIOIINM 3aKOHO/IATEIbCTBOM, €CIIH JaHHAs IPOLeypa

¢ OOJBIION BEPOSATHOCTHIO MPHUBEIECT K HECTIOCOOHOCTH KOHTpAareHTa OOCIyKHBaTh (PHHAHCOBEIC

00s13aTeNIHCTBA.

— TeKymas W/uid Oyaylias HECmOCOOHOCTh (M0 MHEHHIO YIIPABJSIOIICH KOMITAHUH)
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—— HEHCIOJHEHHbIE WM OTIOKECHHBIC BBIIIATHl IPOLEHTOB WM OCHOBHOIO JOJTa IO
KOHTPaKTHBIM 00513aTeJIbCTBaM (32 UCKIIIOYEHHUEM IIPOMYIICHHBIX BBIMJIAT, JAOITYCTUMBIX
JILTOTHBIM TIEPHOJIOM, YKa3aHHBIM B JIOTOBODE);

—— BCTyIUIEHHE B CHJy OTOBOPKH O JOCPOYHOM HACTYIUIGHHH CpOKa HCIIOJHEHUS
00s13aTenbCTBA B CBA3M CO BCTYIUIGHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIOTHEHUS JIF000T0 U3 IPYTUX aHAIOTHYHBIX 00513aTeNBCTB (KPOCCc-aKceeparus);

— BCTYIUIEHHE B CHJy OTFOBOPKH O JIOCPOYHOM HACTYIUICHHHM CpPOKa HCIOIHEHHUSA
00s13aTeNbCTBA B CBSI3U C OOBSBICHHEM JieoliTa Mo JH0OOMY JPYroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-1edonr);

—— O0TKa3 WIN MOPATOPHii, IIPU KOTOPOM KOHTPAareHT OTKa3bIBAETCSI OT COBEPILCHMUS IUIATEXa
WJIN OCTIIapHUBACT IOPUANIECKYIO CHITy 0053aTeNbCTBA;

— peCTpyKTypu3ausi 3aJ0/DKCHHOCTH, IIOBJIEKINAs 3a COOOH OJHOCTOPOHHHMH OTKa3,

OTCPOUKY WJIM M3MEHeHHe Ipadyika MOTaIleHUS 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOM

CTaBKH, MPETOJaramliee MeHee BBITOJHbIC IJIsl KPEIUTOPOB YCIOBUS;

— WHBIE COOBITHS, ONIpeaeseMble YIPaBIsIONIEH KOMIIaHHUEH.

B ciryuae, ecnu cipaBezyIiBasi CTOMMOCTD aKTHBA ONPENeIsIach HA OCHOBAHMH OTYETa OIIEHINHKa,
COCTaBJICHHOTO MEHEE 4YeM 3a 6 MecCsleB [0 AaThl BO3HUKHOBEHHS IPU3HAKOB OOECIICHEHWS aKTHBA,
VYrpapnsromasi KOMIIaHUS HE BIPABE HCIIOIb30BaTh TAKOM OTYET OICHINMKA UIS ONPENENCHUS TEKylIeh
CIpaBEIJIMBO CTOMMOCTH 0€3 KOPPEKTHPOBKU. YINPABIAOLIAas KOMIIAHHUs B CPOK, HE NpeBblmaronui 10
pabounx aHei (eciiu MHOW CPOK He MPEAyCMOTPEH B OIMCAHUU OLEHKH COOTBETCTBYIOIETO HHCTPYMEHTA),
JIOJDKHA OCYIIIECTBUTH BHETJIAHOBYIO IEPEOLICHKY akThBa. JlaTa, 0 COCTOSIHUIO Ha KOTOPYIO ONpEeeNsieTcs
HOBas OIlEHKa, He JOJDKHA OBITH paHee aThl BOSHUKHOBEHHWS! COOBITHSA, BEAyIero K obecueHenuio. Jlo
JIaThl TIEPEOLICHKH CIPABEIINBAsi CTOMMOCTD KOPPEKTUPYIOTCS C YIE€TOM TpeOOBaHMH HACTOSIIETO ITyHKTA.

B cnydae BBIIBICHHS NPHU3HAKOB OOCCIIEHEHHWS] B OTHOLICHWHM aKTHBA YIPABISIOMAS KOMITAHHSA
oopmiIieT BHYTPEHHHH IOKYMEHT, Ha OCHOBAaHHM KOTOPOTO BHOCSTCSA (HE BHOCATCS IPH HAIUYUH
NPU3HAKOB OOECIICHEHHs U OOOCHOBaHMS) KOPPEKTHPOBKM B CHPAaBEJIMBYI0 CTOMMOCTb aKTHBa. 1akoi
JIOKYMEHT JIOJDKEH COZIePIKaTh:

— CBeJIeHHUS 00 aKTUBE, CIIPAaBEAINBAs CTOMMOCTD KOTOPOTO MOJIEKHUT 00ECIIEHEHHIO;
nH(GOPMAIMIO O BBIIBICHHOM IIPU3HAKE OOECIEHEHHS C YKa3aHHEM HCTOYHHKA

WHPOPMAIIUH WK O (paKTe IMPOCPOUKH 0053aTEIBCTBA;

— HHGOPMALMIO 00 HCIIONB3YyeMOM METOlle KOPPEKTHUPOBKH CIIPABEIJIMBONH CTOUMOCTH C

000CHOBaHMEM NPHMEHEHHsI BBIOpaHHBIX KOA((UUIMEHTOB maisi pacuera (B ciydae HX

UCIIOJIb30BaHM);

— MHQOPMAIMIO O HAJIWYMM OOOCHOBAaHHBIX NPUYMH HE MPOBOIUTH KOPPEKTHPOBKY

CrpaBeIBOi cTonMocTH akTHBOB [1V® B ciyvae Hanuams oOecredeHus.

VYrpapnsiromast KoMmaaus yBegomusieT CHenuaau3upoBaHHBIN AEMO3UTapHil O HACTYIICHUH
HETaTHBHOI'O COOBITHS MOCPEICTBOM OTIIPABKH COOOIIEHHUS 10 CUCTEME HIEKTPOHHOTO JOKyMEHTO000poTa
He Mo3/iHee paboyero JHs, CIEAYIONIEro 3a JHEM BBISIBICHUS YIPaBISIONISH KOMITAHHEH TaKoro COOBITHSI.

[epeyeHpb 1OCTYITHBIX HCTOYHUKOB:

— ounmanpHEle caiiTRl B MH()OPMAIOHHO-TEJIEKOMMYHHUKAIIMOHHOW ceTn «MHTepHeT»

Banka Poccum (http:// www.cbr.ru), ®HC Poccum (https://egrul.nalog.ru), areHrcTs,

YIOJHOMOYECHHBIX pAacKpbhIBaTh HH(OpPMALMIO HAa POCCHUHCKOM pBIHKE IIEHHBIX Oymar

(Madopmanmonnoe areHTctBo AK&M http://www.disclosure.ru, Accoumuamus 3amliuThI

nHpopMannoHHbIX npaB wuHBecTopoB (A3UIIN) http://e-disclosure.azipi.ru, Ilpoekr

nHdopmamoHHoro areHrcTBa «MHTEpdakc» - «LleHTp pacKphITHS KOPIOPATUBHON HH(MOPMAIIUN
http://www.e-disclosure.ru, AreHTcTBO 3KOHOMHYecKoil mH(opMarmu «[TPAM-TACC» http:/
http://disclosure.lprime.ru/, Cait packpeitus umHpopmanuum CKPUH http://
www.disclosure.skrin.ru), AO «KommepcanTs» (https:/www.kommersant.ru), MadopmanmoHHbIi
pecype CITAPK (www.spark-interfax.ru), CPO, enuHoii HH()OPMAIIMOHHOW CHCTEMBI JKUJIHIIIHOTO
crpoutenbctBa (https://Ham.gom.pd/), kaproreku apoOutpaxusix nen (http://kad.arbitr.ru/),

Enunoro ¢enepansHoro peecrpa IOpUAMYECKH 3HAYMMBIX CBEJICHWH O (akTax JesaTelIbHOCTH

IOPUANYECKHX JIUI, WHIUBHIYAJIBHBIX MPEANPUHUMATENEHl M MHBIX CyOBEKTOB 3KOHOMHUYECKOH

nestensHOCTH (Dempecype) (https://fedresurs.ru), Enunoro ¢enepanpHOrO peectpa CBEOCHHH O

6ankporctBe (EDPCB) (https://bankrot.fedresurs.ru), HampoHampHOTO pacdeTHOTO IEHO3HTAPHS

(https://www.nsd.ru/ru/), nebutopa/KOHTpareHTa, peHTHHIOBBIX ar¢HTCTR;

— uH(OpMaIUs U JOKYMEHTBI, MPEA0CTaBIsIeMble JeOUTOPOM/IODKHUKOM YIpaBIISIOIIEH

KOMITaHHH.

MOHHTOPUHT NPHU3HAKOB OOECIIEHEHUs NMPOBOAMTCSA Ha Kaxkayro aary pacuetra CHA. B ciyuae,
€CJIM TIPH TIPOBEACHNH MOHHTOPHHIA CTAHOBHTCS JOCTYMHOW MH(OpMAIMs O NMpH3HAKaxX OOECICHEHHS,
CTpaBeIJINBasl CTOMMOCTb IEPECUYUTHIBACTCA Ha Ty XK€ AaTy. MOHHMTOPHHI HPOBOJHUTCS IO OTKPBITHIM
JOCTYIHBIM HCTOYHUKAM, KOTOpPbIE CTaHIAPTHO HCIHOIB3YIOTCA Ha PBIHKE B OTHOLICHWH JAHHOIO BUAA
KOHTPareHTOB U SMUTECHTOB.

IIpu srtom, ecim y VYmpasisiomeil KOMIAHHM Ha MOMEHT IIPOBEICHHMS TECTHPOBAaHMS Ha
obeclieHeHe HMeeTcs 06ecnequ1/Ie Ha BeCh WM OONBIIMHA pazMep, 4eM pa3Mep CIPaBeIIHBOH

CTOMMOCTH OIlEH Klann(rB RUJIC 3a7I0Ta, TORYIHTS llzaﬂaHTI/H/I » 00s13aTENBCTBA
CTOI/IMO%

TPETBUX NI, U T. i{ 3TOM qae @ggeKT OBKd CIIpaBEIJ1B CHHOI'O_aKTHBa
pI/IBOHIeeBa nHa JUMKUPOBHA CayJ'IKOBa aTLS[Ha TaHHUCJIaBOBHA
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HE IPOUCXOIUT. YCIOBUE IPUMEHSETCS TOJNBKO B CIydae, KOIAa CIpaBeUINBas CTOMMOCTh OOECIEUCHUS
paBHA WM TPEBBIIIAET pa3Mep CHPaBEATUBON CTOUMOCTH OLIEHUBAEMOTO aKTHBA.
[Topsiiok OLIEHKH CIIPaBEAIMBOM CTOMMOCTH 00€CTICUeHHUSI:
— CnopaBeanuBas CTOMMOCTh HEABMXKMMOIO HMMYyHIECTBAa, HEpPENaHHOrO0 B 3allOr,
OTIpEAEIICTCS] Ha OCHOBAaHMM OT4YeTa OO OIICHKE, COCTABICHHOM HE paHEe IaThl BBISIBICHHA
TIpHU3HAKa 00CCIICHCHHUS;
— CopaBeuiuBas CTOMMOCTh IIEHHBIX OyMar, HEpeJaHHBIX B 3aJI0T, OINpEICIsIeTCs B
COOTBETCTBHUH C MonokeHussMU nyHkTa 5 Paznena I1I nacrosmux [IpaBui;
— CrpaBe/uiuBasi CTOMMOCTb NOPYYUTEIbCTBA OLIEHUBAETCA B COOTBETCTBUM C METOAUKOMH,
npuseaeHHoOH B [Ipunoxennu 4 k HactoamuM [IpaBunam;
— CrpaBeyinBasi CTOMMOCTb TapaHTHH ONPEJENSAETCS B Pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4E€TOM KOPPEKTHPOBKM Ha KPEIWUTHBI PHCK KOHTpPAreHTa B COOTBETCTBHHM C METOAUKOMH,
npuBeneHHou B [Ipunoxkennu 4 k HactosmuM [IpaBunam;
— CrpaBe/yinBasi CTOUMOCTh 0053aTE€NIBCTB TPETHUX JIHII OMpPEIEIAeTCS B COOTBETCTBUH C
nosnoxxeHusiMu noanynkra «[lpowass neduropckas 3agoiDKEHHOCTHY» IyHKTOB 3-14 Pasnena III,
nyHkra 13 Paznena Il nacrosimux IIpaBu.

3. Hpu3HaHne U OIICHKA NC€HE/KHBIX CPEACTB

Ilpu3naHue JAEHEXKHBIX CPEACTB HA pPACYETHBIX CUETaX B KPEJUTHBIX OpraHU3alUIX
OCYIIECTBISIETCS B JIaTy 3a4MCIEHHs] JEHEKHBIX CPENCTB HAa COOTBETCTBYIOUIIMH OAaHKOBCKHH cUET
(pac4eTHbIH, TPaH3UTHBIH, BAJIOTHBII) HA OCHOBAaHHWH BBIMHCKH C YKA3aHHOTO CUETA.

JleHe)XHBIE CPEICTBA, B TOM YHCIIC Pa3MEIICHHBIE HA HECHIDKAEMOM OCTaTKE Ha PACUCTHOM CUETE
B KPEAUTHOW OpraHM3aluy, OLIEHUBAIOTCA B HOMUHAJIBHONW CyMMe.

IIpexpaienne NpU3HAHMUS JICHEXHBIX CPEACTB IPOUCXOIUT B CIICAYIOIINE IAThI:

. Jlata MCIIOJHEHHsI KPEJUTHON OpraHu3aleil 0043aTeIbCTB 10 NEPEYUCIICHHIO JICHEKHBIX
CPEZCTB CO CUETa;

. nara pemenust banka Poccum 00 oT3bIBe JMICH3MM OaHKa (JCHEXKHBIE CPEICTBA
TIEPEXOIAT B aKTUB «IIPOYast 1eONTOPCKast 3a0DKEHHOCTEY );

. Jlata JUKBUJALUHN OaHKa COIIACHO MH(OpPMaINH, pacKpbITOil B OPUIIHATIBHOM TOCTYITHOM
ucrounuke (B ToM umcie 3amucu B EIPIOJI o nukBupanuu OaHka B TOpPSIKE, YCTAHOBICHHOM
JICWCTBYOLIMM 3aKOHO/ATEIILCTBOM).

JleHe)XHBIE CpEeACTBa, IEPEYNCIICHHbIE Ha OpPOKEPCKHH CYeT, B OTHOIICHWM KOTOPHIX Ha Jary
OLICHKH HE MOJYyYeH OTYeT OpOKepa, MOATBEP)KIAIOUINK MOITyYCHHE NMEPEUHCICHHBIX ACHEKHBIX CPEACTB
OpoKepoM; a TarKKe MEPedrCICHHBIC Ha APYroi pacdeTHbId cuer PoHIa, B OTHOIICHNH KOTOPBIX HA AaTy
OLIEHKH HE NOJTy4eHa BBIMUCKA U3 OaHKa, MOATBEPKAAIOIIAs 3a4HCIICHHE IEHEXKHBIX CPEJCTB Ha PACUCTHBIN
CUeT — MOJIy4aTelb, IPU3HAIOTCS B Ka4eCTBE IEPEBOIOB B IMyTH (B COCTaBe IEOUTOPCKOM 3a0IKEHHOCTH)
U OLICHUBAIOTCS B CyMMe TePEUNCICHHBIX CPE/ICTB.

IIpu nepeBoAe AEHEXKHBIX CPEICTB MEXKIy CUETaMM, B CIy4ae BO3HUKHOBEHHS BPEMEHHOIO
pa3pbIBa MEXIy JaTON CIHCAaHHS JACHEKHBIX CPEACTB CO CUETa CIUCAHUS M JaTOM 3auMCIICHUS JCHEKHBIX
CPEICTB Ha CYET 3aYiCICHUs, Takas AeOMTOpcKas 3afoJDKEHHOCTH INPH3HACTCS ONEPAlIOHHOW W HE
KOpPEKTHpYyeTCs B TeueHue He Oonee 3 (Tpex) pabouux JHEH ¢ MOMEHTa ee BOSHUKHOBEHMsI. [IpeBbIieHne
YKa3aHHBIX CPOKOB 10 HE3aBHCSIIMM OT YIPaBISIONICH KOMITAHHMM TPHUYUHAM, BeleT K HEOOXOIMMOCTH
KOPPEKTUPOBKU CIIPABEUINBOM CTOMMOCTH AaKTHBOB B COOTBETCTBHM C METOJAaMHM KOPPEKTHPOBKH
CIPaBEUIMBOH CTOMMOCTH, INPUMEHSIEMBIMH JUIS NEOUTOPCKOM 3aJOJDKEHHOCTH B COOTBETCTBHH C
TOPSIIKOM, YKa3aHHBIM B IyHKTe 2 paznena Il nactosmux [Tpasun u B [punoxenuu 4.

4. IlpusHaHue U OLIEHKA /1eNI0O3UTOB
Kpurtepunn npusnanus:
- C JIaThl 3a4MCIICHHS JICHEKHBIX CPEICTB BO BKJIAJ HA OCHOBAHHWH BBIHCKHU C YKa3aHHOTO
cuera;
- C JaThl MEpeyCTYIKU TpaBa TPeOOBAaHUs O BBIILIATE BKJIAJA M HAYMCICHHBIX MPOLEHTaX
Ha OCHOBaHHH JI0TOBOPA.

Kpurtepnu npekpaineHusi NpU3HAHUS:

- C JaTel WCIIONHECHWS KPEAWTHOH OpraHM3allieil 00s3aTeNIbCTB IO BO3BpATy BKIana
(BO3BpAT ¢ IEMO3UTHOTO cyeTa CyMMBI BKJIana Ha caeT [IM® neHexHbIX CpeacTs);

- C JaThl MEepeyCTYIKU IpaBa TpeOOBaHMS O BHIILIATE BKJIaJa M HAYHUCIEHHBIX MPOLIEHTAaX
Ha OCHOBaHHWH JIOTOBOPA.

- nara BHeceHus cBegeHuit B EI'PIOJI o mnpekpamieHMHM JeSTEIbHOCTH KpPEAUTHOU
OpraHW3alliil B TOPSAKE, YCTAaHOBICHHOM JCHCTBYIONIMM 3aKOHOAATEIBLCTBOM, B CIydae ee
TUKBUIAIA,

- nmara pemeHuss bamka Poccum 00 OT3BIBE IHIICH3WM KPEOUTHOM OpraHM3alldf Ha
odurmanbHoM caiite banka Poccnu (cymma emno3nTta mpu3HaeTcsl B aKTUBE «IIpodasi 1eOUTOpCKas

3aJJ0JKEHAOCTEY ).
00O VYK "Anbda-Kanuran" 00O "CIK "T'apant”
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O1eHKa 1eN03UTOB M AHAJOTMYHBIX HHCTPYMEHTOB:

Iopsiiok oeHKHU:

CrpaBe/yiiBasi CTOMMOCTH JICTIO3WTAa JO HACTYIUIGHHS CpPOKa €ro IOJIHOTO MOTalICHUs,
YCTaHOBIICHHOTO JIOTOBOPOM, OTIPENEISICTCS B CICTYIOIIEM ITOPSIKE:

- €CJIH CPOK TMOTAIICHUS BKJIA/IA «I0 BOCTPEOOBAHUSY,

- €CJIM CpOK TIoramieHus neno3nta He Oomee 1 (OmHOTO) TOma W CTaBKa IO JCTIO3UTY

COOTBETCTBYET PHIHOYHO JTHOO HAXOMUTCS B JHAIIA30HE, OMPEACICHHOM C YYETOM BOJIATHIBHOCTH

PBIHOYHBIX CTaBOK Ha FOPU30HTE 12 MecAIeB C yUeTOM MOCNIeAHEH pacKphITON CTaBKH,

CIIpaBEeIUBAsl CTOMMOCTD JICTIO3UTA MPU3HACTCS PaBHON OCTATKy JICHSXKHBIX CPEICTB BO BKJIAJIE,
YBEIMYCHHOW HAa CyMMY IMpPOIICHTOB, PACCUMUTAHHBIX TI0 COCTOSHHUIO Ha KaXKIBId pabodnii neHb (mara
OLIEHKH) TI0 CTaBKe, MPEIYCMOTPEHHOW JOTOBOPOM ISl YACP)KaHUS JEHEKHBIX CPEJCTB BO BKIAAE B
TEYCHNE MaKCUMAaJIbHOTO CPOKA, IPEIyCMOTPEHHOTO IOTOBOPOM.

BonaruiibHOCTh PHIHOYHBIX CTABOK OIPENENseTCsl Kak CTaHAapTHOE OTKIIOHeHuE (O):

12 2
Zi=1 (rpblHi - rprH)

12

rac:

rpbm.- CPpC€AHEB3BCUICHHBIC MPOICHTHLIC CTABKH IO MPUBJICUCHHBIM KPCAUTHBIMU OpraHu3anusaMu
1

BKJaJaM (neno3uTaM) He(UHAHCOBBIX OpraHu3alMidi B pyOJIsIX M HMHOCTPAaHHOH BajJiOTe B LEJIOM II0
Poccuiickoit dexepanyin Ha CONMOCTaBHMBIA CPOK (COMOCTaBUMBIAH CPOK — CPOK, OCTaBIIMICS Ha Jary
OLICHKH JI0 TOTallIeHUs] OLIEHUBAEMOTI0 JIETIO3HUTa), pacKpbiBaeMble Ha opuunaisHoM caiite banka Poccumn
(mamee — cpeqHEB3BEIIEHHAs CTAaBKA 10 JIETIO3UTaM), OIPEAEICHHBIE B COOTBETCTBHM C Pa3BEpHYTOH
IIKaJI0H, 3a mocneanue 12 MecsIes,

— cpenHee apu(METHUECKOE CPEIHEB3BEUICHHBIX CTABOK IO JEMO3WTaM 3a mocienHue 12

h PblH
MECSIIEB.

Juamna3oH, onpeaenéHHblil ¢ yIeTOM BOJATIIFHOCTH PHIHOYHBIX CTaBOK HA FOpHU30HTE 12 Mecses
C YUETOM MOCIEIHEH PaCKPBITON CTaBKH, pPACCUUTHIBACTCS 110 (hopMyJIe:

—6) <1 < ( +0)

(rpbm.nocﬂ or rpbm.nowz
B umHBIX ciydasx crpaBeqHBas CTOMMOCTB ICTO3UTa OMpPEAEISeTCS MO0 METOLY NPHBEACHHOM
CTOMMOCTH JieHeXHbIX MOTOKOB (IIpunoxenue Nel) ¢ ucronp30BaHUEM CTaBKU JUCKOHTHPOBAHMSA, paBHOM
PBIHOYHOM CTaBKe.
B cmyuae BHeceHMs M3MEHEHHH B yCIOBHS JIOTOBOpa B YacTH ONPEAEIECHUS CPOKa JETO3UTa,
MaKCHMaJIbHBIH CpPOK B LEJNSAX BBIOOpa METOAA OLEHKH OMPENENeTCS B COOTBETCTBHH C M3MEHEHHBIM

CPOKOM JIeTI031Ta, JEHCTBYIOIINM Ha JIaTy OIEHKH, IIPHYEM HAKOIIJICHHE CPOKA JAETIO3UTA HE TIPOUCXOMNT.

Ilopsinox onpeneneHust pHIHOYHOI CTABKM:

PriHOYHAs cTaBKa oIpesenseTcs 0 COCTOSHUIO Ha KaX bl pabounii IeHs (1aTa OLeHKH).

B xaudecTBe pBIHOYHOM CTaBKM HCIHONB3YETCSl CpPENHEB3BEIICHHAs IPOLEHTHAs CTaBKa IO
MIPUBJICYCHHBIM KPEAWTHBIMH OpPTaHW3alMsAMHM BKIagaM (Zemo3uTaM) HE(GHHAHCOBBIX OpraHM3alMid B
pyOnIsIX W WHOCTpaHHOH BamoTe B menoM 1o Poccuiickoit deneparim Ha COMOCTaBUMEBIN CPOK
(comocTaBUMBIM CPOK — CPOK, OCTABIIUKCSA Ha JaTy OIIEHKH 10 TOTAIICHWsS OIEHUBAEMOIO JEMO3UTa),
packpbiBacMass Ha oduuuanbHOM caiTe banka Poccuu! (masee — cpenHeB3BEIICHHAs CTaBKa II0
JIETIO3UTaM), OIpEeAEICHHAas B COOTBETCTBHM C Pa3BepHYTOM IIKanoil. B ciyuae BHeceHMs M3MEHEHUil u
JomonHeHni B HacTtosmue IlpaBuna B 4YacTM HM3MEHEHMs] BHJAA DPBIHOYHOM CTaBKM JUIsl aKTHBOB
(obs13aTenbCTB) MPU3HAHHBIX 10 BCTYIUIGHHWS B CHWUTy W3MEHEHHMH M JONOIHEHMH B Hacrosmue [IpaBumima
HOBasl PBIHOYHASI CTaBKa MPUMEHSETCS C IaThl BCTYIIJICHNS B CHITy M3MEHEHUH U JOIOIHEHUH B HACTOSIINE
[IpaBuna. Ecnu mocnennss packpbitas Ha caiite banka Poccun cpenHeB3BelieHHas cTaBKa 10 JIEIO3UTaM
paccunTaHa paHee, 4YeM 3a MecCAll A0 IEepBOHAYAIbHOIO MPU3HAHUS MM JaThl OLEHKH, a TAaKXKe B ClIydae
W3MEHEeHMs KioueBoW craBku banka Poccum mocie mepBoHayalbHOrO NPU3HAHMS, U OMNPENEIEeHUs
PBIHOYHOHM CTaBKH MO PyOJIEBOMY JICTIO3UTY IIPHUMEHSETCSI CIIETYFONTHN ITOIXO/:

- KimrodeBas ctaBka banka Poccum, neficrBoBaBimas B Mecsne (T.e. cpegHsAs 3a

KaJICHIapHBI Mecdll), 3a KOTOPBIM ONpeleNcHa CPEAHEB3BCIICHHAs CTaBKa IO JETIO3MTaM,

CpPaBHMBAETCs C KJIIOYEBOM cTaBkoil banka Poccum, neiicTByrouieil B Mecsle NepBOHAYalIbHOIO

NPU3HaHUs/C U3MEHEHHOW KIIIoueBOH craBkoi banka Poccuu;

- ecnu KiodeBas cTaBka banka Poccuu He M3MeHMIIaCh 10 MOMEHTa NEPBOHAYaIbHOIO

I UcTOUuHUK HH(bOpM’xl'v"z' (\,‘bmmannuu.‘; calir-banka-Poceuhitor ey, ¢ hesa/statistics, r)Drflr]—;nfiraf CReacHUSHO
BKiIajam (nenosutay OQOUYECRYX B - Kangdrasdcosix opranusaiuil BO@@MOMKPUCeptiasdi Denepaunu B
pyousx, nomnapax CHi¢pngsnfeena Mpuna BiagumuposHa EcaynkoBa Tarbsina CTaHHCIaBOBHA
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NpU3HAHMS, B KauyeCTBE PHIHOYHOW CTaBKUM NpPU IEePBOHAYaJIbHOM MpPU3HAHHUH/TIOCIE
MEePBOHAYAIILHOTO TPU3HAHUS IPUMEHSAETCS TOCIEIHSSI PACKPBITas CpeIHEB3BEIICHHAsI CTaBKa MO
JIeTIO3UTaM;

- ecnm KirodeBas craBka bamka Poccum w3MmeHmiack (B TOM YHCIIE 1O MOMEHTA
MIEPBOHAYATIFHOTO MIPU3HAHNS ), PRIHOYHAS CTaBKa OIpeelsieTcs mo Gopmye:

"ou.cp.pblH.:rcp.pbm.Jr(KCu.o.*KCcp), rae:
Fou.cp.psins. - OLIEHKA CPEIHEB3BEILIEHHON PHIHOYHOM IIPOLIEHTHOM CTaBKH;

Fep.puin. - CPEAHCB3BCIICHHAA MPOLUCHTHAA CTaBKa MO MPUBJICYCHHBIM KPEAUTHBIMU OpTaHU3alluAIMU

BKJIaJlaM (Zlermo3uTaM) HeHUHAHCOBBIX OpraHM3aldil B pyOisax, MyOnnmkyemas Ha O(HIMAIBHOM caifte
Banka Poccum, 3a Mecs, HanOomee ONMM3KHA K J1aTe OLIEHKH, IO JICMO3WTaM CO CPOKOM IIPHBIICYCHHS,
MTOTIAJATOIINM B TOT YK€ HHTEPBAJ, YTO M CPOK, OCTABIIHUIICS Ha JaTy OIEHKH JO MOTAIIeHHs OI[EHHBAEMOTO
JICTIO31TA,;

KCpo. - kitoueBas craBka [1b PD, ycranoBieHHas Ha AaTy OICHKH;

KCep. - cpennss ximoueBas craBka banka Poccuu 3a kaneHaapHbIil Mecsill, 3a KOTOPBIN omnpezeneHa

CTaBKa Fcp.poin..
Cpeusisi 3a KaJCHIApHBIA MeCsIIl KiTroueBas craBka banka Poccun paccuutbiBaercs o Gpopmysie:

Y KCHT,
chp. = IT,

rae:
T — xonuuecTBO JHEH B KalleHIapHOM MECSIIE, 32 KOTOPBIH PacCUUTHIBAETCS IPOLEHTHAS CTABKa,
KC,; — xmouepas craBka banka Poccun, neiicTBoBaBIIas B i-OM HepHOE KATEHAAPHOTO MeCAIa,

];- — KOJIHYECCTBO I[Heﬁ KaJICHAAPHOI0 MeEcCilad, B TCUCHUC KOTOPBIX Z[efICTBOBaJIa IponeHTHas

crapka KC;.

Ilo pmeno3uTaM, HOMMHUPOBAHHBIM B MHOCTPAHHOW BaJlfOTe packphiTas Ha caiite banka Poccuu
CpeHEB3BeIlIEHHAs! CTaBKa MO JEMO3UTaM HE MOJIKUT KOPPEKTUPOBKE HA M3MEHEHWE KIIOUEBON CTaBKU
banxka Poccuu.

Cpennsist 3a KaJleHAapHBIM Mecsl KitoueBas craBka banka Poccuu, ompenensemas pacueTHBIM
ITyTeM, OKPYIIIIETCS IO 2-X 3HAKOB IOCIIE 3aIATOM.

CrpaBezyinBasi CTOMMOCTD JCTIO3UTOB B CITydac HAIWYHS TPU3HAKOB 00ECIICHEHNUS OIPEEIIeTCS C
YYeTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAIKOM, TIPEAyCMOTpeHHBIM [Iproxenuem 4.

Ilopsinox onpeneneHust 1 KOPPEKTHPOBKH JeHEKHBIX IOTOKOB:

JleHexHbIe TOTOKH, BKJIIOYAs MPOLEHTHBIN JOXOA, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBHSIMU
JIOTOBOpa, WCXONS M3 JOMYLICHWS, YTO JICHEXKHBIE CPEICTBa YNEPXKHMBAIOTCA BO BKJaJe B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JAOTOBOPOM, M OyAyT BO3BpAIIaThCsl CBOEBPEMEHHO, NPH 3TOM
JIaTON NEHEXHOTO MOTOKA CYMTAETCS MUHMMaJIbHAsA JaTa, B KOTOPYIO BO3MOXKHO IOCTYIUIEHHE JCHEKHBIX
CPEICTB, COOTBETCTBYIOIAs JaTe OKOHYAHUS N-Oro nepruoia (3a HCKIIOUCHHEM CIy4aeB JOCPOYHOTO
HOTalIeHUs] OCHOBHOTO JI0JITa).

I'paduk HEeHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHHS U3MEHEHHI B JIOTOBOD, a TaKXkKe
B CITy4a€ YaCTUYHOTO JOCPOYHOTO TOTAIIEHHST OCHOBHOTO JIOJITA.

5. Ilpu3HaHMe U OLleHKA HEHHBIX OyMar, B T.4. IeNO3UTHBIX cepTH(HKATOB

MoOMEHTOM TIepBOHAYAIFHOTO NPU3HAHUS LEHHBIX OyMmar sIBJsIeTCSl MOMEHT repexona k Donny
IIpaB COOCTBEHHOCTH Ha IIEHHYIO Oymary, a IMEHHO:

- €cJIM IIeHHast Oymara MOUISKUT Y4eTy Ha CUeTe AEMO - JaTa 3a4HuCIIeHHs IEHHOH Oymarn

Ha CYeT Jeno, OTKPBIThIA Ympasmsitomed kommanwum JI.Y. [IHM® B Choenuanin3upoBaHHOM

Jenosurapuy, NOATBEPKACHHAS COOTBETCTBYIOLIEH BBIIUCKOM 110 CUETY JEIO;

- €ClIi JOKyMEHTapHbIe IIeHHble OyMarum He TNOIeXaT ydeTy Ha cuerax Jaeno (3a

UCKJIOYCHHEM JICMO3UTHBIX cepTHdUKaTroB) - ¢ ngarsl npuema neHHoit Oymarm I[IUD,

OTIpeAeTIeHHON B COOTBETCTBHM C YCIOBHSIMH JOTOBOpa M IIOATBEPKACHHOW aKTOM MpHEMa-

Tiepeavn IeHHBIX Oymar;

- MO JENO3UTHBIM cepTuduKaTaM - Jara 3a4iCICHHUs BO BKIAJ (HEMO3UT) ICHEXHBIX

CPEeZCTB, MOATBEP K/ICHHAs BBITUCKOI CO cyeTa 1Mo BKJIAAY (AETO3UTY) MU C aThl IPHOOPETEHUS

TaKoOTo cepThu(HKaTa MOATBEPKICHHON aKTOM;

— st HOU — nara otuera Opoxepa, coneprkarero nadopmaruro o aunciaenun HOU.

MoMEHTOM TIpeKpalleHHus MpHU3HAHUS IIeHHOH Oymarm SBIsIeTcsl JaTa Iepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHBIE OyMaru, a IMEHHO:

- €CJIU LIeHHas Oymara, MOJUISKUT yUeTy Ha CUeTe JICTO - 1aTa CIHUCaHUs [IEHHOH OyMaru co

cyeTa Jieno, OTKpeiToro Ympapnswomed komnanuu J[.Y. [IM® B Choenuanu3zupoBaHHOM

HeHO3I/ITa - CKQM TIO (,"‘%ﬁl /_lell()
- ecgpcﬁ&ﬂﬁwe%‘}h HRATHd R I Oymaru He 9P lﬁ F}%P"‘E%Tax nero (3a
a

Kpusomieesa Upuna BnagumupoBHa EcayJ'IKOB atbssHa CTaHKCIaBOBHA
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WCKJIIOUCHHEM JIETO3UTHBIX CepTU(PUKATOB) - C JarThl Iepefadnd meHHor Oymaru [IND,
OIIpEZICJICHHON B COOTBETCTBMM C YCJOBHUSIMH JIOTOBOpa M IIOATBEP)KACHHOH aKTOM TMpHeMa-
nepenady IeHHbIX Oymar;

- 10 JEMO3UTHBIM cepTH(UKaraM - Jara CIHCAaHWS C BKiIada (IEro3uTa) ICHEKHBIX

CpeICTB, MOATBEPKICHHAS BHIMACKONH CO cYeTa MO BKJIANY (ACMO3WUTY), WA C JaThl CITUCAHUS

Takoro cepTu(rkaTa, HOATBEPKACHHON aKTOM;

- €CIIM 0 AMHUTEHTY IIeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nmukBumanuu - ¢ AaTel

3aIicy O JIMKBUIAIMY SMUTEHTA (NONTy4YeHUs] HHPOPMAIIMHU O JTMKBHIALUH IMUTCHTA).

CnpaBeuinBass CTOMMOCTh IIEHHOW OyMaru — Ii€Ha, ONpeJeieHHas C IOMOIIBI0 MOJeNeH,
yKa3aHHBIX B pasjele «Mopienn OleHKH CTOMMOCTH IIEHHBIX Oymary.

CToMMOCTh JONTOBBIX IIEHHBIX OyMmar B Cilydae HalU4Ws MPU3HAKOB OOCCIICHEHUS M OTCYTCTBHSA
meH | YypOBHS OIpemenseTcs B COOTBETCTBHH C TOPSAKOM KOPPEKTHPOBKH, IPEXyCMOTPEHHBIM
IIpunoxenuem 4.

CrnpaBennuBasi CTOUMOCTh JIOJTOBBIX IIEHHBIX Oymar mpusHaercs paBHod O (Homb), B cmyuae
MOJIHOTO ITOTallIeHUs] HOMHHAIA B COOTBETCTBUH C YCJIOBHSMH BBIIYCKa IIEHHBIX OyMmar - ¢ JaThl MOJHOTO
ToranieHusl HOMHHAJIA B COOTBETCTBHH C YCJIOBUSIMH BBIIIyCKa IIEHHBIX OyMmar.

CrpaBezyinBas CTOMMOCTB JIOJICBOW IIeHHOW Oymarm mpusHaeTcs paBHoit 0 (Homp), B ciydae
opHUIHATEHOTO OIyOIMKOBaHUS COOOMICHNS 0 OAHKPOTCTBE AIMUTEHTA IEHHON Oymaru - ¢ J1aThl
0(pHIIHATBHOTO OITyOIIMKOBAHKS TAKOTO COOOIICHHS.

3aI0JDKEHHOCTh MO CHEJIKaM C I[IEHHBIMU Oymaramu, 3aKJIIOUCHHBIM Ha YClIoBUsAX T+ (mpu
HECOBITAJICHUN JIaThl MIOCTABKU [IEHHBIX OyMar, OMpeAeTICHHON YCIOBHSAMH JIOTOBOpA C JATOH 3aKIFOYCHUS
JIOTOBOpA IO MTOKYITKE/TPOJaKe IIEHHBIX Oymar):

— B KayecTBEe aKTHBA/00s3aTeNbCTBA MNPU3HACTCS B JaTy 3aK/OYEHHs JO0roBopa [0
MpUOOpeTeHnIo (peanu3anui) IeHHBIX Oymar, B JaTy HampaBieHHs MOATBEPXKIACHHs Ha ydacThe B
KOpPIIOPAaTUBHOM JeicTBUU (akient odepTbl) B cCiiydae, €CIM YCJIOBUS HCIOJHEHHS OdepTh
OMpEIIeIICHBI U HEM3MEHHBI JIO JaThl UCTIOHEHHS OEePTHI

— TpeKpaimaceT CBOe NMpU3HAHKE B JIaTy Iepexoja MpaB COOCTBEHHOCTH Ha IEHHBIC Oymaru
TIOATBEPKICHHAS BBIITUCKOH IO CUETY JAETIO.

CrpaBemyiuBasi CTOMMOCTE 3aI0JDKEHHOCTH IO CACIKaM C EHHBIMH OyMaraMu, 3aKIFOYeHHBIM Ha
ycrnoBuax T+ ompenensercs B pa3Mepe pa3sHHUIBI MEXIy CIPaBEeUIMBOM CTOMMOCTBIO IIEHHOM Oymaru,
SIBJISIFOIICHCS. MPEIMETOM CHCIKH M CYMMOH CICIKH B BajiOTe CHCIKH, NPUBEACHHOW K PyOIIO IO
TEKYIIEMY KYPCY BaIFOTHI.

[Ipu ompeneneHNn CHpaBEATMBON CTOMMOCTH 33J0JDKCHHOCTH TIO CHENKaM C OONHTanusMH,
3aKIIFOYCHHBIX Ha YCIOBHUAX T+, CIIpaBeaTUBasi CTOMMOCTH OOJHTAINiA, SBISIONINXCS IPEIMETOM CIEIKH, C
JaThl 3aKIIOYCHUS CHCNTKH 1O JaThl Iepexona MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru, €XEeTHEBHO
ompenenseTcs: 6e3 yueTa HaKOIUIEHHOTO KyIIOHHOTO J0XO/a, OTNPENeIeHHOTO Ha aTy pacdeTa IO CHIENKe B
COOTBETCTBHH C YCIOBUSAMH CICIKH WU MPaBHJIaMH OPIaHU3aTOpa TOPTOB.

B cnydae NHONOXHUTENbHOW pa3HUIBI, CJHEJIKAa NPHU3HAETCA B COCTAaBE AaKTUBOB
(meburopckas 3aJOKEHHOCTD) Y TIOKYTIaTells/ B COCTaBe 003aTeNIbCTB (KPSIUTOPCKAs 3aI0JKEHHOCTD) Y
MpoJaBla, OTPUIATECIBHON pa3HHUIEI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS OTOH pazHUIE B
cocTaBe 00s3aTeNbCTB (KPEOUTOPCKAs 3aJ0JDKEHHOCTh) Y TOKYIATeNss/B COCTaBe aKTHBOB (IeOWTOpCKast
32/I0JDKEHHOCTD) Y MTPOAABIIA.

Horosop PEITO.
ITo moroopam mpsimoro PEINO (mpomaBioMm meHHBIX Oymar mo mepBoii wactu jmoroBopa PEIIO
sBIsieTcs ynpasirttonias komnaaus J1.Y. @orna):
- Oobs3arenscTBa POHAA IO BO3BPATy JCHEXKHBIX CPEICTB, HMONYYCHHBIX MO TIEPBOM YacTH
I[OFOBOpa npsmoro PEITO;
Ilennsie 6ymaru, nepenanasie PoHIOM MO MepBoit yacTu gorosopa mpsmoro PEITO.

ITo noroBopam o6parnoro PEIIO (moxynarenem neHHbsIx Oymar mo porosopy PEIIO mo mepsoii
gactu PETIO sBisercs ynpasisromas kommauus [1.Y. @onpa):

- JIeOuTOpCKas 3aJOIDKEHHOCTD K MOTYYEHHIO MEPEAaHHbBIX JEHEXHBIX CPEJCTB IO TEPBOi

gacT noroBopa ooparHoro PEITO.

- 00513aTeNbCTBO TI0 0OPAaTHOMY BBIKYITy IICHHBIX OyMar, MOJy4eHHbIX 110 MEPBOW YacTH,

pear30BaHHBIX 0 MOMEHTA MCIIOJIHEHUS 110 BTOPOW YacTu roroBopa ooparHoro PETIO.

Kputepuy npusHaHUs/IIpeKpalieHue TPU3HAHUSL:
Horosop mpsimoro PEITO:

- Ha Jary WCIOJHEeHUs TMepBoi dactu goroBopa PEIIO, mnpusHaeTcss KpeauTopcKas
3a/I0JDKEHHOCTh B CyMMeE TIOJIyUEHHBIX JEHEXHBIX CPeACTB MO mepBoi dacTu jgoroBopa PEIIO,
YBEJIMYEHHAs Ha CyMMYy IpOLIEHTOB, pacCUYMTaHHBIX Ha nary ompeneneHuss CHA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CIICITKOM;

_ Ha ) BN GTOT on}%mi{f{ HBT%%QI/I 4acTH JOTroBPpa 8%]6 féﬁg XB,Z[I/IT,, TIPEKpAILECHHE
p 10 BIX C

IIPU3HAHHUK e HTO. CK CHHOCTH B CYMMC ITOJIYY(§ CTB II0 TICPBON
p I{(}S)I/I a J'Ia,HI/IMI/IpOBH Y Hﬁlcay OBa aTLS[HIr)leéTaHI/ICHaB BHlaO
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yacTH. B ciyuae ecnu ucnonHEHHE 00s3aTENbCTB HE Oy[ET BCTPEUHBIM, ITOJ AATOH HCIIOIHEHUS
BTOpPOY YacTH, MPUHUMAETCs OoJee MO3HsIA U3 IBYX JaT: HOCTaBKH WIIU OILJIATHI;

- NpeKpalieHne MpU3HaHUs LEHHBIX OyMar, epeanHbIX 1o npsiMomy norosopy PEIIO, He
MPOUCXOIUT.

Jorosop o6parroro PEIIO:

- Ha JlaTy WCHONHEHUs mepBod yactu noroBopa PEIIO mnpusnaeTcs neOUTOPCKOMA
3a/I0JDKEHHOCTh B pa3Mepe CyMMBI JCHEXHBIX CPEICTB, NMepeqaHHbIXx POHAOM IO MepBOil YacTH
norosopa PEIIO, yBenuueHHO!N Ha CyMMy IIPOLIEHTOB, paCCUMTAaHHBIX Ha aaTy onpeneneHus CHA
TI0 CTaBKe, IPEyCMOTPEHHON TOTOBOPOM/OMPIKEBOI CHEIKOM;

- MpU3HAHWE IICHHBIX OyMar, TOJYyYeHHBIX 10 TnepBoil yactu poroBopa PEIIO, ne
MIPOHUCXOMNUT;

- Ha JaTy WCIONHEHUs: BTOpodl dwactu mporoBopa PEIIO mpoucxoaut mpekpaiieHue
MPU3HAHUS IEOUTOPCKOM 33J0JDKEHHOCTH KOHTpareHTa 1o norosopy PEIIO;

- Ha nary cnucanus co cyera JJEITO neHHbIX Oymar, MOJIyYeHHBIX 110 JI0TOBOPY OOpaTHOTo
PEIIO (TombKo B cityyae, ecnu Ha MOMEHT criucanust co cuera JIEITO neHHbIX Oymar mo cienkam
KOJIM4ECTBO Npu3HaHHBIX B [IM® meHHBIX OyMar paBHO HYJIO), O MOMEHTa HCHONHEHHS MO
BTOpO#l wacTH, mpu3Haerca oOs3arenscTBo [IM® mo mproOpeTeHnio TaKuX HEHHBIX Oymar uis
HCIIOJIHEHHUS BTOPOM YacTh caeiaku ooparnoro PETIO.

CrpaBeyinBas CTOUMOCTb:
CnpaBeuinBas CTOMMOCTh KPEAUTOPCKOI/IeONTOpCKOM 3amoinkeHHOCTH 1o poroBopam PEITIO

OLICHMBAETCSI B Pa3Mepe COOTBETCTBEHHO TONTyUCHHBIX/TICPETaHHBIX ACHEKHBIX CPEJCTB 10 MEPBON YacTH
moroopa PEIIO mo momeHTa wncnoiHeHHs BTopoil wactu moroBopa PEIIO ¢ ydeToM mpoOLEHTOB,
MOVISHKAIIMX TTOJIyYSHHIO/YIUIaTe B COOTBETCTBHH C yCIOBHsIMHE foroBopa PEITO.

Ecnu ctomMocTth 1ieHHBIX Oymar o Bropoii yactu noroBopa PEIIO ckoppekTupoBaHa Ha CyMMy
BBIIUIAT JIOXOAOB MO LIEHHBIM Oymarawm, repeaaHHbiM 1o jgoroBopy PEIIO, winu cyMMy HMHBIX BBIIUIAT,
OCyIIeCcTBIsIEMbIX B pamkax norosopa PEIIO, To pacuer crpaBeuInBOH CTOMMOCTH KPEIMTOPCKOM/
neburopckoit 3anomkeHHocTH 1o goroBopy PEIIO ocymiecTBisieTcs ¢ y4eToM COOTBETCTBYIOIINX BBITLIAT.

CrpaBemninBasl CTOMMOCTh ILIEHHBIX OyMmar, mepenanHeix @onmom mo mepBod wactu PEIIO B
TEUCHHE TIepHoia OT JaThl MCIIOJHEHHUs MepBOW dacTh aoroBopa mpsmoro PEIIO mo nmaTel MCTIOTHEHHS
BTOpOil "actu noroopa PEIIO kaxniplii pabounii JeHb ompenesseTcs COIIacHO MyHKTy 5 pasgena III
Hacroauux IIpasu.

CnpaBeuinBas cromMocTh oOs3arensctBa [IMD mo mproOpereHnio meHHbIX Oymar, paHee
MONy4YeHHBIX 10 JoroBopy obparHoro PEIIO u peann3oBaHHBIX O MOMEHTA HCIIONHEHHS BTOPOW YacTH
caenku obparaoro PEIIO, ompenensercs B pazMepe CIpaBeNIMBOM CTOMMOCTH TaKWX IIEHHBIX Oymar B
COOTBETCTBUU C IyHKTOM 5 pazzaena Il nacrosmux IIpasuim.

CnpaBeuinBasi CTOUMOCTD JIeOMTOPCKOM 3aJI0JDKEHHOCTH K TIONYYSHHIO MEPEaHHBIX JCHEKHBIX
CpeICTB MO MepBoM wacTu goroBopa oOparHoro PEIIO koppekTupyeTrcs B COOTBETCTBHH C THOPSIKOM,
yka3aHHBIM B [Ipunoxxenun 4 Hactosmux [TpaBmi.

Mogenu OLIeHKH CTOMMOCTH LIEeHHBIX Oymar.

AXTHBHBIM PBIHKOM JJIsl ICHHBIX OyMar, JOIyIIEHHbIX K TOpraM Ha POCCHHCKOW MJIM HHOCTPAaHHOW
Oupke (32 HCKIIOUYCHWEM OONUTAIlMii BHEIIHWX OONHMralMOHHBIX 3aiiMoB Poccuiickoit ®enepanuy;
eBpooOIMTanii THOCTPAHHBIX SMHUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPaHHBIX TOCYapCTB; LIEHHBIX
OyMmar MeXIyHapOAHBIX (PMHAHCOBBIX OpTaHU3AIlHi) MpU3HAETCA NOCTYMHas W HabmromaeMasi OupikeBast
IUIOIIAKa B CIIydae OJHOBPEMEHHOTO COOIIOCHUS HIKETIEPEUNCICHHBIX yCIOBUHZ:

- neHHass Oymara JOmylleHa K TopraM Ha pOCCHICKOW WM HHOCTpaHHOI Oupixke,

npuBeaeHHON B [Ipunoxenuu 3;

- HaJINYUS LeHBI (KOTHPOBKH) | YPOBHS Ha JaTy OIpeJIeNIeHNs! CIIPaBeINBON CTOMMOCTH (B

Cilydae, €CIIM Ha BCEX JIOCTYIHBIX M HAOMIONAaeMbIX OMPKEBBIX IUIOMIAAKaX ObIII HETOPTOBBIA JICHb

Ha gaty ompenencHusi CHA — aHaIM3MPYyrOTCS JaHHBIE MOCIEIHEr0 TOPrOBOTO JHS HAa JAHHBIX

IUIOLIAaKaX, MPEIIECTBYIOMIEr0 HEToprosoMy);IIpu 3TOM y4HTHIBAIOTCS M aHAITU3HPYIOTCA

CYILIECTBEHHBIE HaOII0aeMble COOBITHS B OTHOIIEHHM 3MUTCHTA WM PHIHKA B 1I€JIOM, KOTOpbIE

MPOM30IIUIM C MOMEHTa HOCJIEAHEr0 TOProBOIO JHS M KOTOpblE MOIIM OBl IOBJIEYh M3MEHEHHE

OLICHKU:

1. B ciyyae HaJu4usl TPU3HAKOB OOECIEHEHUS CTOMMOCTH ONPENEISETCS B COOTBETCTBHU C
TIOPSIIKOM KOPPEKTUPOBKH, MPEAyCMOTpeHHBIM [Ipunoxenuem 4;

2 B ci1y4ae, €cCiii 06HI/II‘BHI/II/I BHCITHUX O6HPIF8.LIPIOHHI)IX 3aiiMOB P(I) JOJITOBBIC LCHHBIC 6yM8.I‘I/I HWHOCTPAHHBIX TOCYyHapCTB,

€BpOOOIMraluy HHOCTfAHHE MITCHTOR, TICHIEIC OYMAT T MCK Ty HAPOIHE

Ha pOCCHIiCKOH Oupske ﬂ@@dﬁﬁﬁﬁ 'maﬂﬁaﬁm@aﬂﬁhaﬂ CTOMMOCTb LIEHH
AKTHBHBII PEIHOK 1 Cr1DAKYHIBOHI SR B PAFAHERIPA0 SMuTeHTa
27.04.2021 17:34:30

HCJBBIX OpTaHI3ai Oy CHET K TOPTaM TOJIERO
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2. B ClIydae U3MEHEHHs KIIFOUEeBOM CTaBKU pacueT CTOMMOCTH OCYIIECTBISETCS HA OCHOBE IIEHBI Ha
nmatry onenku, paccumtanHod HKO AO HPI mo Meroguke HPJ], 6asa manubix «lleHOBO#M I1eHTP
HP/l» (manee umenyercs Mertoauka HPJ[3) moOBIM MOCTYNHBIM METOIOM pacueTa, a B cliydac ee
OTCYTCTBHUSI Ha JaTy OLIEHKM - Ha OCHOBE MOTHBHPOBAHHOIO CYXKICHHs YNpPaBISIONIEH KOMIAHUM IO
MOJIEITN KOPPEKTUPOBKH IICHBI MPEABIAYIIEro TOProBoro aHs. McTouyHMKOM MHQOPMAINH SBISIETCS CAUT

banxka Poccuu u Jlenta HoBOCTEH
- Konu4ecTBO caenok 3a nocneanne 10 (lecsats) Toproseix auei — 10 (Hecsats) u 6onee;
- COBOKYTIHBIH 00BeM crenok 3a mocieanue 10 ToproBeix aHedt mpesbicun 500 000
(ITarecot ThICSY) pyOsiel (MM COOTBETCTBYIOIIMIA PyOJIeBBIi 3KBHBAJIEHT 10 Kypcy banka Poccun
HAa JIaTy OTPE/ICICHUS aKTUBHOTO PBIHKA, €CIIM 00BEM CIIEIIOK ONpPEICICH B MHOCTPAHHOU BAITIOTE).
B cmydae, ecmn Ha mary ompeaencans CUA HeTOpProBbwIil IeHb OBLT HAa OJHON WM HECKOJIBKUX
JOCTYITHBIX W HaOMIOmaeMBIX OWPXKEBBIX IUIOMIAAKAX, AHAIM3HPYIOTCS IaHHBIE TeX OCTYNHBIX |
HaOJTI0aeMBIX OMPIKEBBIX IJIOIIA/I0K, HA KOTOPBIX OCYIECTBISIINCH TOPTH Ha nary onpeneneHus CUA.

JJisi oueHKH CHpaBelJIMBOl CTOMMOCTH LEHHBLIX OymMar B HeJfIX HACTOSINIUX NPaBHJI
OCHOBHBIM PbBIHKOM NPHU3HAETCH:

OCHOBHOIi pPBIHOK I
HEHHbIX 6yMar B LeJadax
HAaCcTOAIIUX HpaBHJ’[
onpeneaenuss CHA

HOpﬂIIOK NMPU3HAHUA PbIHKA OCHOBHBIM

Jnst poccuilckux EHHBIX
Oymar

MockoBckas Oupka, ecnmu MOCKOBCKasi OMpika SIBISETCS aKTUBHBIM
PBIHKOM.

B ciyudae, ecmu MockoBckasi Oupika He SIBISIETCS aKTUBHBIM PBHIHKOM —
poccuiickas OuprkeBasl IUIOIIAIKA W3 YHCIa aKTHBHBIX PHIHKOB, IO KOTOPOWM
ompeneNeH HauOONbIIHA OOIMUH 00BeM CHETOK MO KOJWYECTBY IICHHBIX
Oymar 3a mpensiaymmue 30 (Tpuanare TOProBBIX) THEH.

IIpu orcyrctBum wuHpOpMammu 00 00BEME CHOCIOK IO KOJIHYECTBY
LEHHBIX Oymar ucrnonb3yercst uHpopMalus 00 00beMe CIEIOK B IEHEKHOM
BhIpakeHUH. [Ipu paBeHCTBE 00BbEMa CIEIOK Ha PA3IMYHBIX TOPTOBBIX
MJIOIIAJKaX OCHOBHBIM PBIHKOM CYHUTACTCS TOProBas ILUIOMIAJKa C
HaMOOIBIINM KOIMIECTBOM C/ICJIOK 3a JaHHBIN IIEPHOI.

JAnsd MHOCTpPaHHBIX
LIEHHBIX Oymar

Poccwuiickast Oupka U3 4nciia akTUBHBIX PBIHKOB, 110 KOTOPOM OIpeieNneH
HAUOONBIINK OOIMI O0BEM CHETOK 1O KOJUYECTBY IICHHBIX OyMar 3a
npeasiaymue 30 (Tpuanare TOProBeIX) JHEH.

B cnyuae, ecnn nieHHast Oymara He TOPryeTcsl Ha POCCHHCKOM Oupxke -
WHocTpanHas Ouprka W3 9HCiIa aKTUBHBIX PBIHKOB, IO KOTOPOH ompezneneH
HanOoNmpIIMit OO O0BEM CHETOK IO KOJMYECTBY ILEHHBIX OyMar 3a
npeasinymue 30 (Tpuamares ToproBeix) aHeil. IIpum oTcyTcTBHH
nadopmanuu 006 oObeMe CHENOK MO KOJIMYECTBY IIEHHBIX Oymar
ucronb3yercss nHpopmanusi 00 oObeMe CAEIOK B JAEHEKHOM BBIPAKEHHH.
ITpn 3TOM BeIMYMHBI 0OBEMa CIIEJIOK B BAIIOTE KOTHPOBKH IEPEBOIATCS B
pyomu o xypcy banka Poccun Ha mary onpenenenns CHA. Ilpu paBeHCTBE
o0beMa CIENOK Ha Pa3IWYHBIX TOPrOBBIX IUIOIMIAAKAX OCHOBHBIM PBHIHKOM
CUMTAeTCd TOProBas IUIONIAJKa C HAMOOJBIINM KOJIMYECTBOM CHEIOK 3a
JIaHHBINA MEePHOI.

Jas obmuranuii BHEITHUX
O0NIMTalMOHHBIX 3aiMOB
Poccuiickoii ®epnepanuu,
JIONTOBBIX IIEHHBIX Oymar
WHOCTPAHHBIX TOCYIapCTB,
eBpooOnmMTuUuTranui
WHOCTPAHHBIX SMHUTEHTOB,
JONTOBBIX IEHHBIX Oymar
HWHOCTPAHHBIX TOCYIaPCTB,
Il € H HBI X bymar
MEXAyHapOoIHEBHIX
b mHEHaHCOBEH X
opraHuzauui

BueOunp:keBo# PHIHOK.

B ciyuae, ecnu obnwranuy BHEIIHHX OOJMHTallMOHHBIX 3aiiMOB PO,
JOJITOBBIC I CHHBIC 6yMar1/1 I/IHOCTpaHHI)IX FOCy)Z[apCTB, eBpOOGJ'H/II‘aLII/II/I
WHOCTPAHHBIX AMHUTCHTOB, IICHHBIC OyMard MEXIyHAPOIHBIX (PHHAHCOBBIX
OpraHu3alluii JOMyMICHBl K TOpPraM TOJNBKO Ha POCCHICKOW OWpXKe, TO
aKTUBHBIN PBIHOK U CIIPABEIINBAs CTOMMOCTD IIEHHBIX OyMar OTpeneisieTcs
TaK e, KaK ONpENeNsIeTcsl aKTUBHBIA PBIHOK W CIIPaBEINBAsS CTOMMOCTH
o0nuranui poCCUHCKOTO IMUTEHTA

3 Lena, paccanrannas|HEO QY BPAwpdrackamprar Yy reepxaennsmv 01.12|201) @ @@He [Bpidjapanotnacres nocnenseit

yTBepiIeH O MeTonuk AN EREAVTpIITA BHARMNPOBHA
27.04.2021 17:34:30
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B ToM ciyuae ecnu nieHHasi Gymara He TOMyIIeHa K TOpraM HU Ha OfHOW GHpiKe, OCHOBHBIM PHIHKOM B
OTHOILICHUHU JTAHHOW IIEHHOH OyMaru mpH3HaeTcsi BHEOMPIKEBOH PBIHOK, Ja)ke B OTCYTCTBHE MH(MOPMAIUN
00 oObeMe TOProB Ha HEM.

OO01He moI0KeHus.

JJis OLIleHKH CHpaBeIIMBON CTOMMOCTH LIEHHBIX OyMar MCIIONB3YIOTCS MOIEIH OIEHKH CTOMMOCTH
IIEHHBIX OyMar, /Ui KOTOPBIX ONpeaeNieH aKTHBHBIA PBHIHOK, U MOJEIH OIEHKH CTOMMOCTH IIEHHBIX OyMmar,
JUISL KOTOPBIX HE ONpeJesieH aKTUBHBIM PBIHOK, a TaKXKe MOJEIH OIEHKHU, MO KOTOPHIM OIpelescH
aHAJIOTMYHBIN aKTHB.

CrpaBeyinBasi CTOMMOCTE OOJHTAIIMK OMPEAETACTCS C YYSTOM HAKOTUICHHOTO KYIIOHHOTO J0XOAa
Ha gary onpeznenenus CHA.

Mogeau OmeHKHM CTOMMOCTH HEHHBIX 6YM3F, AJIsE KOTOPBIX ompeaeaseTcsa AKTHUBHBIH 6npmeBoﬁ

puIHOK (1-i ypoBeHb)

Iennbie Oymaru

Iopsaok onpenesieHusi cipaBeAIuBON CTOUMOCTH

IHennas Oymara
pOCCHUIICKOTO SMHTEHTA
(B ToM 4mcune

WHBECTHIIMOHHBIC TIAaH
pPOCCHHCKUX MaeBBIX
MHBECTHIIHOHHBI X
GOHIOB, HMMNOTCYHBIC
cepTHU(UKATHl y4acTus,
JeTIO3UTapHas PacicKa)

Jnst ompezneneHusl CIPaBEeAJIMBON CTOMMOCTH, HCHOJB3YIOTCS IICHBI
OCHOBHOTO PBIHKA (M3 YMClla aKTHBHBIX POCCHUICKHMX OMpIK), BHIOpaHHbBIE B
ciietyronieM rnopsiake (yObIBaHUS TPUOPHUTETA):

a) 1IIeHa 3aKpbITUI Ha MOMEHT OKOHYAaHHS TOPTOBOW ceccuu
poccuiickoit Oupxkm Ha npary omnpenencaus CYUA npu ycinoBuu
MO/ITBEPK/ICHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHS NPH3HAETCS KOPPEKTHOW, €CJIM PACKPBITHI JaHHBIE 00
o0bemMe TOproB 3a JieHb M 00bEM TOProB HE paBeH HYNIIO M Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

b) mena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOM CECCHH
poccuiickoit Oupxkm Ha npary omnpenencaus CUA npu ycinoBuu
MO/ITBEPIKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha nary ompeaeneHuss CUA, mpusHaercs
KOPPEKTHOH, €CIM OHAa HaXOAWUTCS B WHTEpBAIE MEXIy MUHUMAIbHOH W
MaKCUMAaJIbHOW IICHAMM CJ/IEJIOK, BKJIIOYas T'PaHUIbI WHTEpBaja, Ha 3Ty XKe
JIaTy STOH JKe OUpKH;

C) CpenHEB3BELICHHAs IIeHA HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHU
poccuiickoit Oupxkn Ha nary ompenenenus CYA. Ilpu ycnmoBuw, 9to
JlaHHas LIeHa HaXOJMUTCS B MPE/eNax CIpe/ia 1o CIpocy U MPEIyIoKEHHIO
Ha yKa3aHHYIO JIaTy.

Ecnu Ha nary onpenenenust CHA OTCyTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,

JUISL OTIPEZIENICHNS CIPaBEIIMBON CTOMMOCTH IIEHHON Oymaru mpUMEHSIOTCS
MOJIENH OLIEHKN CTOMMOCTH IIEHHBIX OyMmar 2-ro ypoBHSI.

000 YK "Ansda-Kamnuran"
Kpusomeesa puna BnagumuposHa
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IHennas Oymara
HHOCTPaHHOTO SMHUTEHTA
(B ToM uymcue
JeTI03UTapHas pacIIiCKa)

Ecnu ans onpeneneHus crpaBeIMBON CTOMMOCTH HCIIONIB3YIOTCS LEHBI
OCHOBHOTO POCCHHCKOTO PBIHKA (M3 YHCIIa aKTHBHBIX POCCHUICKHX OUpXK), TO
UCIIONIB3YIOTCSL IIEHBI, BBIOpAaHHBIE B ClEAyIOmeM Topsake (yObIBaHMs
TIPHOPUTETA):

a) 1IeHa 3aKpbITHd Ha MOMEHT OKOHYaHHUs TOProBOHl ceccuu Ha
TOProBOW IUIOLIAJZIKE POCCHHCKOW Oupku Ha naty onpenenenus CUA mpu
YCIIOBHM NOATBEPKICHUS €€ KOPPEKTHOCTH.

Llena 3akpbITHS TPHU3HACTCS KOPPEKTHOW, €CJIIM PACKPHITHI JAaHHBIE 00
o0beMe TOproB 3a JIeHb M O0bEM TOProB HE paBEH HYJIIO M Takas IeHa
3aKpBITHA HE PaBHA HYITIO

b) mena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOIl ceccHH Ha
TOProBOM IUIOLIAJIKE POCCHHCKOW Oupku Ha naty onpenenenus CUA mpu
YCIIOBUM NOATBEPKACHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpenenenHas Ha aaty ompeneneHuss CUA, mpusHaercs
KOPPEKTHOH, €CIM OHa HAaXOAWTCS B WHTEPBAIEC MEXIy MHHHMAIbHOH U
MaKCHMAaJIbHOW IICHAMM CHEJIOK, BKIIOYas T'PAHUIBI WHTEpBajla, HA 3Ty XKe
JIaTy 3TOH Ke OMpxKH;

C) CpenHEB3BEIICHHAs I[[€Ha HAa MOMEHT OKOHYaHHUS TOPTOBOM CECCHUU
poccuiickoit oupxu Ha aaty onpeneneHus CUA. Ilpu ycinoBum, 4To JaHHAS
[[EHa HAaXOAMTCSA B MpejeNax COpeAa MO COpocy U TPEeAIoKEHHIO Ha
YKa3aHHYIO J1aTy.

Ecnu nns onpeneneHns crpaBeIMBON CTOMMOCTH, HCIIONIB3YIOTCS [IEHBI
OCHOBHOTO MHOCTPAHHOTO PHIHKA 3a TOCJEIHUHA TOProBBIM JEHb (M3 YMcia
AKTHBHBIX HMHOCTPAaHHBIX OHMPXK), TO HCIOJIB3YIOTCS LIEHBI, BHIOpaHHBIE B
ciietyronieM rnopsiike (yObIBaHUS IPUOPHUTETA):

a) 1eHa 3akpbITHA (pX_last) HA MOMEHT OKOHYaHHSI TOPTOBOH CECCHU
Ha TOProBOW IUIONIAZIKE MHOCTpaHHOW Oupxu Ha nary ompeneneHust CUA
IIPY YCIIOBUH MTOATBEPKICHNUS €€ KOPPEKTHOCTH.

Ilena 3aKkpbITHA NPHU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI JaHHBIE 00
o0BbemMe TOProB 3a JIeHb 1 00beM TOPTOB HE PaBEH HYITIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHUYAHHSI TOPTOBOM CeCCHU Ha
TOPTOBOH IUIONIAJIKE WHOCTPAaHHOW OMpku Ha nary ompenenenust CHA mpu
YCIIOBUH MOATBEPKICHUS €€ KOPPEKTHOCTH;

Hena cmpoca, ompenenenHas Ha gaty ompeneneHus CUA, mpusHaercs
KOPPEKTHOH, €CIM OHa HAaXOAWUTCS B WHTEpBaJe MEXIy MHUHHMAIbHOH WU
MaKCHMaJbHOM LIEHaMH CIENIOK, BKJIFOUas T'PaHMIBl WHTEpBasa, Ha 3Ty Ke
JIaTy 3TOM JKe OMPIKH.

Ecnmu nHa patry ompeneneHuss CHA OTCyTCTBYIOT LIEHBI OCHOBHOIO
AKTHBHOTO PBIHKA, JUIS OMPENENICHHUS CIIPABEAIMBOM CTOMMOCTH IEHHOW
OyMmaru TNPUMEHSIOTCS MOJAEIH OIICHKH CTOMMOCTH IIeHHBIX OyMar 2-To
YPOBHSI.

Mogaenu OleHKH CTOMMOCTH LEHHBIX OyMar, AJsl KOTOPBIX onpeaeisieTcs BHeOUP/KEeBOH PBIHOK
WJIH 715 KOTOPBIX MMEIOTCSl Ha0/10aeMble JaHHbIE B OTCYTCTBHH 1ieH 1-ro ypoBHsl (2-i ypoBeHB)

Iennbie Oymaru

IMopsaok onpeneeHus CpaBeaJIuBOi CTOUMOCTH

00O VYK "Anbpa-Kanuran" 00O "CIK "T'apant”
Kpusomeesa puna BnagumuposHa EcaynxoBa Tarbsina CTaHHCIaBOBHA
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Poccuiickue

(3a UCKIWYEHUEM
WHBECTUIIHOHHBIX IIaeB
POCCHUUCKHUX MaeBbIX
MHBECTHI[UOHHBI X
GOHIOB, MMOTEYHBIX
cepTu(UKATOB ydYacTus,
JCTIO3UTAPHBIX PACITHCOK)
U HMHOCTpPaHHbBIC IICHHEIC
Oymaru

CnpaBeanuBasi CTOMMOCTH /J0JeBbIX HEeHHBIX Oymar,
o0pamaIuXcs HA POCCUICKMX W MHOCTPAHHBIX (POHAOBBIX OHpkKaXx,
omnpesesisieTcsi B COOTBETCTBHH € MOJEJbI0 OLIEHKH, OCHOBAHHOW Ha
KOPPEeKTHPOBKe HCTOPUYECKOi eHbI (1ajee — moaeabr CAPM).

JlaHHasT KOpPpPEKTHPOBKAa MPHUMEHSETCS B Cllydae OTCYTCTBHUS
HaOJIOMaeMO IICHBI B TeUeHHWE He Oosee aecsaTd pabouux aHel (manee
UCTIONB3YETCs 3 YPOBEHD).

Jist nienel OLleHKH CIpaBeUIMBOM CTOMMOCTH MCIOJIB3YETCS CpaBHEHUE
JUHAMUKH (JIOXOJHOCTH 3a OIpENENeHHBI INPOMEXYTOK BpPEMEHN)
aHAJIM3UPYyeMOro (PMHAHCOBOTO HWHCTPYMEHTa C JAWHAMHKOM pPBIHOYHBIX
WHIUKAaTOPOB.

B kadecTBe pHIHOUYHOTO MHAMKaTopa (OeHUYMapKa) aKLIUil pOCCHUICKUX
SMUTEHTOB UCTOb3yeTcs nHaekc MockoBckoit bupxu (IMOEX).

B kauecTBe pHIHOYHOTO MHIMKATOpa (OeHUMapKa) akuuii HHOCTPAHHBIX
SMHUTEHTOB M JETIO3UTAPHBIX PAcCIIMCOK, TOPTyeMBIX Ha WHOCTPAHHBIX
Oupkax WCIONB3yeTCsS HHAEKC OWpXKH, HAa KOTOPOH ompenerleHa
CTIpaBeAJINBas [IEHA YPOBHsI 1 MepapXxuu CIIpaBeUIMBON CTOMMOCTH Ha ATy,
MPEAIECTBYIOIIYI0 Jare BO3HUKHOBEHHS OCHOBAaHUN [JIsi NPUMEHEHHS
monenu CAPM.(npumeHsieTcs COOTBETCTBYIOIIMH HHAEKC M3 TEepeuHs
(OHIOBBIX HMHAEKCOB, NMpuBeNeHHBIX B Ilpmioxennn x VYkasanuto banka
Poccum ot 5 centabps 2016 roma N 4129-Y "O cocraBe U CTpPyKType
aKTHBOB aKIMOHEPHBIX HMHBECTHUIOHHBIX (OHIOB W AaKTUBOB IIaE€BBIX
WHBECTUIMOHHBIX (QOHIOB"). B ciiyyae OTCYTCTBHsI B yKa3aHHOM II€pevHe
UHJIEKCa N0 JOCTYIHOW OWpiKe, WHIEKC OINpPEIEIsieTCs] B COOTBETCTBHUHU C
IIpunoxenuem 6.

[o neno3uTapHBIM pacHUCKaM UCIIOIB3YIOTCS PHIHOYHBIE HHAWKATOPHI B
OTHOIIEHHN 0a30BBIX aKTHBOB.

B cmyuae, ecnu BairoTa MHAEKCA OTAMYAETCS OT BATIOTHI OIIEHUBAEMOI
LICHHOW OyMaru, pacueT MPOHM3BOAUTCS C yYETOM KypCOBOW PAa3HUIIBI IO
Kypcy, OIpelenseMoMy B cOOTBeTCTBUM ¢ IIpaBuiamMu omnpeneneHUs
CTOMMOCTH YHCTBIX aKTHBOB.

®opmyna pacueTa CrpaBeJIMBOM CTOMMOCTH Ha JIaTy pacyera

P, =P, x (1 +ER))

rme:
Pl — COpaBemiuBasl CTOMMOCTh OJHOW I[EHHOW Oymarm Ha jary
OIIPEICIICHHUS CIIPABEIINBON CTOMMOCTH;
PO — MOCJIeHSIS OIIPE/ICIICHHAs CIIPaBeUINBasi CTOMMOCTD 1IeHHO# Oymaru;
E(R) — osxunaemas moxonHocTs neHHo# Gymaru;
®dopmyna pacueTa oxugaeMon qoxonHocty moaenu CAPM:
— / ’
E(R) =R} +p (R, —R}),

rue:
R} — Risk-free Rate — 6Ge3puckoBas cTaBka IOXOMHOCTH, IIPUBEICHHAS K

f
KOJIMYECTBY KaJCHAAPHBIX JHEH MEX/y IaTaMH €€ pacuera:

Ri= (R;/365) x (T, —Ty),
rac:
Rf - 663pI/ICKOBaSI CTaBKa NOXOJHOCTU Ha ATy OIIPEACIICHUA CHpaBeILHI/IBOfI
CTOMMOCTH;
(Tl — TO) - KOJIMYECTBO KaJeHIAAPHBIX AHEH MEXy YKa3aHHBIMM JIaTaMU.
T] — Aara onpeacJICHus CHpaBeILJ‘IHBOﬁ CTOUMOCTH;
TO — HIpeAbIIyIIas 1aTa OnpeacacHus cnpaBe;[JH/IBof/'I CTOUMOCTH.

JIsi leHHBIX OyMar PpOCCHHCKHX 3MHUTEHTOB, TOPI'YEMbIX Ha
MockoBckoit bupike, Oe3puckoBas cTaBka JTOXOJHOCTH — CTaBKa,
onpejesieHHass B COOTBETCTBMHM CO 3HAY€HHEM KpPHUBOW OECKyIOHHOI
noxonHocTH (craBka KBJ[) rocynapcTBeHHBIX LIEHHBIX OyMar Ha MHTepBaJie
B OJUH roj. B pacuere ucnonb3yorcs:

- MeTonMkKa pacuyéTa KpHUBOH OECKYNMOHHOH IOXOIHOCTH

LOCYIAPCTREHHEIX 00NUTANMiA, onipeneneHHas MoCKORCKON OMPKEH;

000 VK "AsibhaRaiaMyHeckue napamerps] GIKDUROH (IQKCOFAPARKTIO Ha KaXIbli
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OO0nuranus BHEUIHUX
OOJIMTallMOHHBIX 3alMOB
Poccuiickoit ®enepaunu

HonroBas nenHas Oymara
WHOCTPAHHBIX TOCYAapCTB

EBpoobOnuramus
WHOCTPAHHOTO JMUTEHTA,
JONTOBasi IeHHas Oymara
HHOCTpPAaHHOTO
rocyzmapcrsa

Ifennas Oywmara
MEXIYHaAapOAHOM
b mHaHCOBOIH
OpraHu3aIyn

Jns omnpeneneHus CHpaBeIJIUBON CTOMMOCTH, HCIOJIb3YIOTCS
HaOmoaeMple 1IEHBI  BHEOMPIKEBOTO pPBIHKA, BHIOPAHHBIC B CIIEIYIOIIEM
mopsiake (YObIBaHHUS IPUOPUTETA):

1) Hena BGN (Bloomberg Generic, PX LAST ), packpsiBaecmas
nHpopMarmonHoit cucrtemoit «bmymbepr» (Bloomberg) na mary
onpeaenenus CHA;

2) Ilema BVAL (Bloomberg Valuation, AVG), packpsiBacMas
nHpopmarmonHolt cucremoir «bmymbGepr» (Bloomberg) nHa npary
onpeneneHuss CHA mpu ycloBHH, YTO 3HA4EHUE Score Mo yKa3aHHOU
[IEHE PaBeH 6 U BHIIIE;

3) Uena, paccuntannas LlenoBemm riearpom HPJI (mo meromomorusim,
ytBepxkaeHHpiM 01.12.2017 w mo3gHee) MO MeToIaM OICHKH,
OTBEYAIOIINX KPHUTEPUSM MCXOAHBIX MJaHHBIX 2-TO YpPOBHS B
coorsercTBuM ¢ MCDO13.

4) JHns espooOnuramuid MoJeNb OLEHKH B COOTBETCTBUHU C
[punoxenuem 2 k HacTosmuM [IpaBunam (ypoBeHs 2).

Ecnu ykazaHHBIE LIEHBI OTCYTCTBYIOT, JUI IIEHHOM OyMaru MpHUMEHsIETCs
3-if ypoBeHb OIIEHKHM CTOMMOCTH ILIeHHBIX Oymar. CrpaBeinBas CTOMMOCTh
JOJITOBOM IIeHHOW OyMaru ompenensercss C Y4YeTOM HaKOIUIEHHOTO
KyIIOHHOTO J1oxoa Ha nary omnpexenenus CHA. B ciyyae orcyTcTBus 1eH
3aKpBITHS B MH(GOpPMaIMOHHOHN cucteMe Bloomberg B CBSI3M ¢ HETOProBBIM
JHEM OMpIK, 0 UTOTaM TOPTOB Ha KOTOPBIX OIpEAENseTcs IICHa 3aKpPBITHA,
TO AJsl Ieledl OompeaeNeHHs CHpPaBeJINBON CTOMMOCTH AaKTHBOB
UCIIOJIb3YETCs LIeHa 3aKPBITHUS [TOCIISHEr0 TOPrOBOTO JHSI.

VHBECTHIIMOHHBIE TIAH
POCCHUUCKHX MaeBBbIX
MHBECTHIIUOHHBI X
GOHIOB, MIOTEYHBIC
cepTU(UKATHI yyacTHs

Jns onpeneneHust cripaBeUIMBONH CTOMMOCTH HCIIONB3YETCSl pacueTHast
CTOMMOCTh MHBECTHUIIOHHOTO T1ast (CepTH(HKATA YIaCTHs), OTIpeICIICHHAs B
COOTBETCTBHM C HOPMAaTHUBHBIMHU NPABOBBIMH aKTaMH Ha JaTy ONpPEICICHUS
CYA wu packpeiTas / mpefoCTaBiIeHHas yrpaBisitonieid kommnanueit [TNO
(MITOTEYHOTO TOKPHITUSI) B CPOKH, TPEIYCMOTPEHHbIE HOPMAaTHBHBIMHU
aktamu banka Poccum.

B ciydae oTCyTCTBHSI PacKphITHIX YIIPABIISIOMIEH KOMIIAaHUEH JaHHBIX O
pacYeTHON CTOMMOCTH, IPUMEHSIETCS 3-if YPOBEHB OIICHKH.

HCHOSI/ITapHaSI pacrucka

Jnst onpezneneHust CripaBeUIMBON CTOMMOCTH HMCIIOJNIB3YETCsl pacueTHast
CTOMMOCTH IICHHOW Oymaru, Ha KOTOPYIO BBIJIaHA JICTIO3UTApHAs PACIHCKa,
OIpEe/IeICHHAs] N0 AIITOPUTMY OIPEACICHHs CIPABEJIUBON CTOMMOCTH Ha
OCHOBaHWHU IIeH 1-TO YpOBHs, yKa3aHHBIX B Hacrosuux [IpaBuiax
onpeneneHust CUA, ¢ ydeToM KOIH4YeCcTBa [IEHHBIX OyMar, IIpaBa Ha KOTOPBIE
HO/ITBEPIKAET OJ[HA JACTIO3UTAPHASI PACIIUCKA.

CTpyKTypHBIil IPOAYKT

Jns ompeneneHus CHOpaBeUTMBOW CTOMMOCTH, HCIOIB3YIOTCS
HaOITIOmaeMble IEHBl  aKTHBHOTO BHEOMpPIXKEBOTO pHIHKA - eHBl ~ BRSP,
TRSP, nxed , HPCI , HSED wu apyrue packpbiBaeMbie HH()OPMAIIMOHHON
cucremoii «biaymbepr» (Bloomberg) Ha nary onpenenenus CUA.

Mopaesin OlleHKH CTOMMOC

TH LIEHHBIX OyMar, J1J1 KOTOPBIX He omnpe/e/seTcs AKTHBHbINA PBIHOK M

OTCYTCTBYIOT Ha0J/Il01aeMble 1aHHbIe (3-i ypoBeHb)

Lennbie Gymaru

IMopsaaok onpeneaeHus CNpaBeAJIuBOd CTOUMOCTH

Jeno3uTHbli cepTuduKar

):[J'Iﬂ OnpeacICHUA CHpaBeI[J'IPIBOfI CTOMMOCTH, HUCHOJB3YCTCSA MCETOA
ONPEACICHUA CHpaBeZ[HHBOﬁ CTOMMOCTH, HpI/IHHTHﬁ UL ICHEKHBIX CPEACTB
BO BKJIagax

Iflennass ©Oywmara
POCCHICKMX 3MHUTEHTOB U
MeHHas Oymara
HWHOCTPaHHBIX SMUTEHTOB

J71s1 OLIEHKU HCIIONB3YIOTCS CIEAYIOUIUE LEHBl B CIEAYIOIEM IMOPSIIKE
(yObIBaHMS IPHOPUTETA):

° Lena, paccumranHas LlenoBeim Llentpom HPJ (mo wmeromomorusim,
yrBepxaeHHbIM 01.12.2017 u nozaHee) ¢ UCnoiab30BaHUEM METOJIOB OLICHKH,
OTBEUAIOIIUM KPUTEPHSM UCXOIHBIX TaHHBIX 3-TO YPOBHS B COOTBETCTBHHU C
MC®O (mpuopuTeT OTHACTCS II€HaM, OIpPENEJICHHBIM IO MOCiexHel
YTBEP)KICHHOH METOMKE OLICHKH);

Jnsg OLEeHKHM HUCMOJb3yeTCs CTOUMOCTH, ONPEAEIECHHYIO
OIICHIIIMKOM TI0 COCTOSHHIO Ha aaty He panee 6 (Illects) mecsmes o

000 VYK

narel onpenegenus CYUA u coctaBieHHoro He posnpee 6 (IllecTs)
-+ P o

( " AnpisecKaemniaTel onpeeneHuy crip@@@EIIKCDapseaty.
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Mopaean o1leHKH CTOUMOCTH IEHHBIX 6yMar, 0 KOTOPBIM OIIPEACICH AHAJOTHYHBIH AKTHB

Lennbie Gymaru

HOpﬂZ[OK onpeaecJacHus Cl'lpaBeIlJ'll/lBOﬁ CTOMMOCTH

HCHHaH 6yMara SABJIACTCA I[J'IH OIICHKH HCHHOﬁ 6yMal"I/I HUCIIOJB3YCTCA ILEHA BbIIYyCKa
JOMOITHHUTCECIBbHBIM (aHaJ’IOFI/I‘IHOFO aKTI/IBa), 0 OTHOHWICHUIO K KOTOPOMY ,Z[aHHbIﬁ BBIITYCK

BBIITYCKOM

SIBISIETCS TOTIONTHUTENBHBIM, ONpEAeiIeHHast, Ha nary omnpenencHus CUA B
COOTBETCTBHHU C MOJEISIMU OLIEHKH CTOMMOCTH IIEHHBIX OyMar, IJIsl KOTOPBIX
OTIpe/IeJIeH aKTUBHBINA PHIHOK (MCXOIHbIE JaHHBIE YPOBHA 2).

CropaBeyuBas CTOMMOCTh OMPENENSAETCS COMIACHO 3TOMY HOPSAKY IO
BO3HHMKHOBEHHS CIIPaBEIUIMBON CTOMMOCTH IIEHHOH Oymaru, siBistorieics
JIOTIOJTHUTEIGHBIM BBIITYCKOM.
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Ifeunas Oywmara,
TIOJTyYeHHAs! B pe3yJbTare
KOHBEpTAaLHUH B HeEe
Ipyroil IeHHOW Oymaru
(McXooqHOW IEeHHOU
Oymaru)

Jlist oueHKM IeHHOW Oymaru, MCIOJNb3YeTCsl IIeHa MCXOAHOW IIeHHOH
Oymaru, ompenesneHHass Ha nary ompeneneHuss CHA B cOOTBETCTBHH C
MOZEISIMH OLICHKH CTOMMOCTH LIEHHBIX OyMmar, /IS KOTODPBIX OIpeselieH
aKTUBHBIH PBIHOK, CKOPPEKTHpPOBAaHHAs C YydeToM Kod(hdunueHra
KOHBEPTAIH (MCXOIHBIC JaHHBIE YPOBHS 2).

Ecnu HeBO3MOXHO ONPEACIINTG B COOTBETCTBUU C MOJICIIAMU OLICHKHU
CTOMMOCTH IIEHHBIX OyMar, JUisl KOTOPBIX ONpe/eieH aKTHBHBINH PHIHOK LIEHY
HCXOMHOM meHHOM Oymarm Ha nary ompezaenenuss CUA, wucnonesyercs
CTpaBe[JINBasi CTOMMOCTh WCXOJHOM IIEHHOH Oymarw, ompereieHHas Ha
JaTy KOHBEpPTAallMHM, CKOPPEKTHPOBAaHHAas C YydeToM Kodpdumuenta
KOHBEPTAIUH (MCXOIHBIC JaHHBIE YPOBHS 2).

CrpaBeyiiBasi CTOMMOCTh OIIPENENSIETCS COIAcCHO ATOMY MOPSIKY Ha
nary kxoHBepTauuu. Co ciexmyromedl AaThl CTOMMOCTh OINpenensercs B
o01IeM TopsIIKe.

- O1eHOYHON CTOMMOCTBIO aKOWid ¢ Oonblieid (MeHBIIECH)

HOMHHAJIBHONH CTOMMOCTBHIO, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAINH B

HUX HCXOAHBIX AaKIUH, ABISIETCS ONEHOYHAs CTOMMOCTH

KOHBEPTUPOBaHHBIX B HUX aKLUH.

—  OueHOYHOM CTOMMOCTBIO aKIMH TOW jke Kareropuu (Tuma) c
WHBIMHM TIpaBaMH, NPU3HAHHBIX B pe3yJbrare KOHBEPTalMU B HHUX
HCXONHBIX aKIMUi, SABIAAETCS OLEHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX aKIIHH.

—  OICHOYHOH CTOMMOCTBIO aKIMH, TPU3HAHHBIX B pE3yIbTaTe
KOHBEpTALUN ITPpU }IpO6HeHI/II/I HNCXOOHBIX aKHI/If/'I, ABJIACTCA OLICHOYHAA
CTOMMOCTh KOHBEPTUPOBAaHHBIX aKIHMH, JAelNeHHas Ha KoddduimeHTt
JpoOIeHus.

—  OIeHOYHOH CTOMMOCTBIO aKIWH, NPU3HAHHBIX B peE3yibTaTe
KOHBEPTAIlMM TIPH KOHCONWIAIMN WCXOOHBIX AaKIHH, SBISETCS
OLIEHOYHAs CTOMMOCTb KOHBEPTHPOBAaHHBIX AaKIWH, YMHOXKEHHas Ha
KO3 PUIIHEHT KOHCOIUIAIINH.

—  OueHOYHOH CTOMMOCTBIO aKIWil WM OONUTalii HOBOTO BBITYCKa,
MIPU3HAHHBIX B PpE3yJibTaTe KOHBEPTALMM B HUX KOHBEPTHPYEMBIX
HCXOAHBIX IICHHBIX OyMmar, SBJISIETCS OLCHOYHAas CTOHMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, ZejeHHas Ha KOJIMYECTBO aKIUi
(obmuranuit), B KOTOpO€ KOHBEPTHPOBaHA OIHA KOHBEPTHpPyeMas
LIeHHas1 OyMara.

—  OIleHOYHOW CTOMMOCTBIO aKIWH, TPU3HAHHBIX B pe3yibTaTe
KOHBEpPTAallMK B HHUX MCXOJHBIX aKIUH NMpU peopraHusanuy B dopme
CIIMSIHUS, SIBISIETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
[IEHHBIX OyMar, yMHOKeHHAasI Ha KOO (QHUINEHT KOHBEPTAIUH.

—  OueHOYHON CTOMMOCTBIO aKIWH BHOBb CO3JAHHOTO B PE3yNbTaTe
peopranuzanu B opMe pasziesieHHs WIN BbIJCICHUS aKIIMOHEPHOTO
00IIeCTBa, IPU3HAHHBIX B PE3y/IbTaTe KOHBEPTAlMM B HUX HMCXOIHBIX
aKIWH, SBISETCS OICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWi,
JeNeHHass Ha KOX(QQUIMEHT KOHBepTauuu. B ciyuae, eciau B
pesynbTaTe pas/eNieHHsl WM BBIICICHHS CO3JaeTcs ABa MM Oosee
aKIMOHEPHBIX oO0ImmecTBa, Ha KO3()(UIIMEHT KOHBEPTAIlMH JEIHUTCS
OIICHOYHasd CTOUMOCTH KOHBEPTHPOBAHHBIX aKHHﬁ, YMCHbIIICHHAA
NPONOPUIHUOHANBHO JA0JIe MMYyIIEecCTBAa PEOpPraHU30BaHHOTO
aKI[MOHEPHOTO OOIIECTBa, MEPEJaHHOTO AaKIMOHEPHOMY OOIIECTRY,
CO3ZIAaHHOMY B PE3yJIbTaTe Pas3eICHUs WIN BBIACICHHS.

—  OmueHouHass CTOMMOCTH aKOWH BHOBH CO3JAHHOTO B pE3yNbTaTe
peopranm3anmui B (opMe BBIACICHHS AaKIMOHEPHOTO O00IIecTBa,
NPU3HAHHBIX B Ppe3ylibTaTe HMX pacIpeieieHs Cpeid aKIHOHEpOB
PEOPraHN30BaHHOTO aKIMOHEPHOTOo OOIIecTBa, CYUTAETCS PpaBHOM
HYIIIO.

— OueHo4YHON CTOMMOCTHIO OOJMranMii HOBOTO BBINYyCKa,
MIPU3HAHHBIX B PE3y/lbTaTe KOHBEPTALMH B HUX MCXOXHBIX OOIHTanuii
IPY PEOPraHU3aINU SMUTEHTA TAKUX OOJIUTalNi, ABIAETCS OLIEHOUHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIUTAIUH.
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IHennas Oymara, CrpaBe/uinBasi CTOMMOCTb OIpesensieTcs Kak IieHa pa3menienus. C naTsl
npuoOpeTeHHAasl TNPU | HOSABICHUS IIEH, [TO3BOJISIOIIUX ITPOM3BECTH OLICHKY IO JIAHHBIM aKTHBHOTO
pa3MeleHnH OCHOBHOTO pBIHKA, CIIPaBEIJINBAsi CTOMMOCTH OMpEAeNsieTcs B 00LeM
mopsiake. [Ipu OTCyTCTBHM yKa3aHHBIX IieH B TedeHue 10 paboumx qHEH c
JlaThl pasMELIeHMs LEHA Pa3sMEUICHUs KOPPEKTHPYETCS MPONOPLHOHAIBHO
M3MEHEHUIO0 KiroueBoi craBku banka Poccuu 3a atoT nepuoa.

Haumnnag ¢ 11 nHsA cnpaBemnuBas CTOMMOCTB OIpeNesseTcss B o0IeM
TIOpSKE.

6. Ilpu3HaHue U OLEHKA 1eOMTOPCKOM 3210JI2KEHHOCTH W MPEA0IIAT
IMepBoHayaabHOEe NpPH3HAHHE W TpPEKpalleHHe NPHU3HAHHNA, ONEHKA Ae0UTOPCKOi
32]0JI2KEeHHOCTH
JebuTopckas 3aJ0KEHHOCTh O MPOLEHTHOMY (KYIIOHHOMY) JIOXOAY IO JIOJTOBBIM IICHHBIM
Oymaram, JeOUTOpcKas 3aJI0JDKEHHOCTh O YaCTUYHOMY/TIONHOMY TOTANICHHIO IMUTCHTOM OCHOBHOTO
JI0JITa [0 JIOJTOBBIM IIEHHBIM OyMaram mpu3HAeTCsl:
- Jlnst ieGUTOPCKOM 3a80JKEHHOCTH 110 MIPOIEHTHOMY (KYIIOHHOMY) JOXOIY IO JOJTOBBIM
[ICHHBIM OyMmaram - Jiara HACTYIUICHHSI Hadaja CpPOKa WCIIOJHEHHWS OOS3aTeNbCTBa 0 BBITUIATE
KYTIOHHOTO JTOXO/a (J1aTa OKOHYaHWs KYIIOHHOTO MEPHO/a) B COOTBETCTBHH C YCIIOBHSIMH BBITyCKa
LIEHHOI1 Oymaru.
- st 1eOUTOPCKOM 3aI0/KEHHOCTH M0 YaCTHYHOMY/TIOJHOMY MOTANIEHHI0 SMUTEHTOM
OCHOBHOTO JI0JITA TIO JIOJTOBBIM I[EHHBIM OyMaraM — Jara 4aCTUYHOTO WJIM MOJHOTO MOTalleHHs
HOMHHAJIa Ha OCHOBAHUH PEIIECHUS O BBITYCKE.

Kpurepun npexparmeHus mpu3HaHHs:

- Jlara ucronHeHus 0053aTeILCTB SMUTCHTOM, MMOATBEPXKICHHAST OAHKOBCKOM BBIITHCKOH C
pacyeTHOro cueTa ynpasisttoniei kommanuu J. VY. [IN® unu oryerom O6pokepa [TUD;

- Jlara NMKBUAAMM SMHTEHTa, comntacHO Bbimucke w3 EI'PHOJI (wimm BeIUCKH W3
COOTBETCTBYIOIIETO YITOTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBa).

CrnpaBenyinBasi CTOUMOCTD:

OreHka CrpaBeAINBOi CTOMMOCTH A€OHTOPCKOM 3a10JDKEHHOCTH T10 MPOLEHTHOMY (KyTIOHHOMY)
JIOXOJTy TIO JIOJITOBBIM IIEHHBIM OymMaram OIpeAeNsieTcs B CIeIYIOIIEM MOpsIIKe:

a) B pa3Mepe, ONpeieICHHOM Ha JIaTy HacTYIUICHHS CPOKa UCIIOTHEHUsI COOTBETCTBYIOIIETO
o0s13aTenbeTBa (JaTy MCTEUSHMS! KYNOHHOTO IIEpPHOZa) B COOTBETCTBHM C YCJOBHSIMH BBINYCKa IIEHHOM
OyMaru, ¥ NCXOHsl M3 KOJIWIECTBA [IEHHBIX OyMar Ha JaTy HacTYIUICHHS YKa3aHHOTO CPOKa - C yKa3aHHOM
JaThl 10 HACTYIUICHNS! Haubosee paHHel u3 fat:

- ucreuenuss 7 (Cemb) paboumx gHEH C JaThl HACTYIUICHHSI CPOKAa HMCIIOTHCHHS

o0s13arenbcTBa poccuiickuM amuteHToM, 10 ([ecars) pabouux AHEH ¢ JaTbl HACTYIUIEHHS CPOKa

WCTIOJIHEHUSI 00s13aTeNIbCTBA HHOCTPAHHBIM 3MUTEHTOM;

b) 0 (Homp) — ¢ HanboIee paHHeH U3 1aT, yKa3aHHOW B TII1.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOMTOPCKOM 3aJ0JKEHHOCTH II0 YacTHYHOMY/IOIHOMY
MOTAIIEHUIO SMUTEHTOM OCHOBHOTO JIOJra TI0 JOJTOBBIM IIEHHBIM OyMmaraMm OIpPEAeIsieTCsl B CICIYIOIIEM
HOpsi/IKE:

a) B pa3Mepe, ONpE/IeIeHHOM Ha J1aTy HacTYIUICHHs CpOKa HUCIIOJIHEHHsI COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBHHU C YCJIIOBHSIMH BBIITyCKa LIEHHOW OyMaru, ¥ UCXOJsl U3 KOJMYECTBA LIEHHBIX
OyMar Ha J1aTy HacCTYIICHHUs YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl /IO HACTYIUICHHs Hauboiee paHHEH U3
Jart:

- ucreuenust 7 (Cemp) paboumx OHEH ¢ JaThl HACTYIUIGHHS CpPOKa HCIIOTHEHUS

00s13aTebCTBAa POCCUIICKMM SMUTEHTOM, 10 (mecsaTs) pabounx AHEH ¢ JaThl HACTYIUICHHS CPOKa

WCIIOJIHEHUSI 00513aTeNIbCTBA HHOCTPAHHBIM SMUTEHTOM;

b) 0 (Honb) — ¢ nanbosnee panHeil U3 qat, yKa3aHHOH B MIL.a.

JHara i coOBITHS, TPUBOIATINE K 00CCIICHEHHIO:

CrpaBezyinBasi CTOUMOCTD AEOUTOPCKON 3aI0JKEHHOCTH TI0 TPOLIEHTHOMY (KYHOHHOMY) JIOXOLY,
lIaCTI/I‘IHOMy/l'IOJ'[HOMy IIOralmi€eHuKw ODMHUTCHTOM OCHOBHOI'O 10Jira II0 JOJII'OBBIM II€CHHBIM 6yMaraM
npusHaetcs paBHoit 0 (Honp), B ciiydae oHIMANIBEHOTO OMYOJIMKOBaHUS COOOIICHHS O OaHKPOTCTBE B
OTHOIIICHUU SMUTEHTa (JIMIa, 00S3aHHOTO IO IICHHOW OyMare) - ¢ JaThl O(HUIMAIBHOTO OITyOIIMKOBAHUS
TAKOTO COOOIICHUSI.

CrpaBemyinBasi CTOUMOCTD AEOUTOPCKON 3a0JKEHHOCTH TI0 TPOLIEHTHOMY (KYHOHHOMY) JIOXOZY,
lIaCTI/I‘IHOMy/l'IOJ'[HOMy IIOralmi€eHuK ODMHUTCHTOM OCHOBHOI'O J0Jira II0 JOJII'OBBIM II€CHHBIM 6yMaraM
KOPPEKTHUPYETCS B COOTBETCTBUU C TMOPSJIKOM, YKa3aHHBIM B myHKTe 2 pasaena I u B [Ipunoxenun 4

HacTosmux [IpaBug
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KynonHssIi 10X0z, HOMHMHANIbHAs CTOMMOCTb JOJITOBOM LIEHHOW Oymaru, BbIpaKCHHBIE B BAJIOTE,
nepecuuTheiBaeTcs B pyonu no kypcy LIb P® Ha paty pacuety CHA u okpymisercs A0 2-To 3HaKa Mocie
3aAToN.

JebuTtopckas 3aI0KEHHOCT 10 TPOIICHTHOMY JIOXOMY TI0 JICHEKHBIM CPEICTBaM Ha CYeTaX, B
TOM YHCIIC IO MUHAMAJIEHBIM HECHIKACMBIM OCTATKaM:

Kpurepun npusHaHus:

- Jlara Havanga o0s3aTelIbCTBA COTNIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHUS O MPOICHTHOM

JIOXOJIe 10 ICHEXKHBIM CPEJICTBAM Ha cueTax ynpasistomieid komnanuu J1.Y. [TND

Kpurepuu npexpaiiieHust mpu3HaHUSL:

- Jata oxoHuYaHHS 00s3aTENbCTBA COTIACHO YCIOBHUSIM IOTOBOPA/COTIAIICHUS O

IIPOLIEHTHOM J0XOJI€ O ACHEKHBIM CPEACTBAM Ha cueTax ynpasistomeit komnanuu 1. Y. [TN®;

- Jara nepeycTynku mpaBa TpeOGOBaHUS O BBIIJIaTE BKJIAZA M HAYMCICHHBIX MPOLEHTOB Ha

OCHOBAaHUHU JIOTOBOPA;

- Hara pemenus banka Poccuu 00 oT3bIBe NUICH3MM OaHKa, (ICHEXKHBIC CpPEICTBA

MEPEXOIST B CTATYC MPOYEH JEOUTOPCKOH 3aI0KEHHOCTH);

- Hata nukBmmanwy OaHKa COTAaCHO WH(POPMAIHMH, PACKPBHITONH B OQUIHAIEHOM

JIocTymmHOM HcTouHHKe (B ToM uncie 3anwcu B EI'PYOJI o nukBnganuu OaHka).

CrpaBezyiuBasi CTOMMOCTE JEOUTOPCKON 3a10JKEHHOCTH IO MPOILEHTHOMY JOXOAY IO JI€HEKHBIM
cpeacTBaM Ha cuetax ynpasistouiei komnanuu /. Y. [IM® onpenensieTcs B CyMMe HaUUCJIEHHBIX COINIACHO
YCIIOBHSIM JIOTOBOPA/COIVIAIIICHHS MPOLICHTOB HA CYMMY HECHIXKAEMOTO OCTaTKa - B CIy4ae, €CIIH YCIOBUS
Ha4MCIIEHUSI MPOLIEHTOB MO3BOJISIIOT pACCUUTaTh X pa3Mep Ha naty onpenenenus CHA.

[pouas gebuTopcKas 3a10HKEHHOCTE:
- Jebutopckas 3al0IKEHHOCTh, BO3HHUKIIAS B pe3ylbTaTe COBEPUICHHS CHCIOK C
umyiectBoM [T ®, no xoTopbIM HacTymuiIa HauOoIee paHHss Jata pacueToB;
- ABaHchI, BbIJaHHBIE 32 cueT uMymiectsa 1P, B Tom uncne obecneduTeNbHbIE IIIaTeKH
IO JOTOBOPAM apeHAbl HEABIKUMOIO UMYIIECTBA, B KOTOPEIX DOHJ BRICTYNAET apeHAAaTOPOM;
- Jeburtopckas 3aJ0IDKeHHOCTD YIIPaBIoNed koMmmanuu nepen [T O;
- JebuTtopckas 3aI0IDKCHHOCTD, BOSHUKIIAS IO JIOTOBOPaM C ayOUTOPCKOHM OpraHW3aIluei,
OIICHIIIUKOM, CIICI[HATU3UPOBAHHBIM JETIO3UTAPHEM, PErHCTPAaTOPOM, YKa3aHHBIMH B IIpaBHIIaX
AV [N O;
- JleOuTtopckas 3aJ0JDKCHHOCTh IO HajoraMm, cOopam, TMOINUTHHAM B OIOMKETBI BCEX
YpOBHEH;
- JebuTtopckas 3aJ0IDKEHHOCTD MO0 BO3MEIICHHIO CYMMBI HaJIOTOB U3 Otomkera PO;
- JebuTtopckas 3aJ0KEeHHOCTD 10 apeHIHBIM TUIaTeKaME;
- Jleburopckast 3a10JDKEHHOCTD 0 CYJICOHBIM PEIICHHSIM;
- [Tpouast nedbuTopckas 3a10JKEHHOCTb.
Kpurepun npusHanus:
- Jnst 1eOUTOpCKOH 330KEHHOCTH 110 BO3MEIIEHHIO CyMMBI HalloroB M3 Oromkera PO —
nmara npuasaTas HJC mo paboram u ycioyraMm K BEIYETY,
- Jus neOuTopcKor 3aJ0IDKEHHOCTH IO CYAeOHBIM PEMICHHUSM - J1aTa BCTYIUICHHUS B CHITY
YKa3aHHOTO PeIICHHS;
- Jl1g ocTanbHBIX BHUIOB aKTHBOB - JlaTa MEpefadyn aKTHBOB (JIEHEXKHBIX CPEJCTB) JIMILY, B
OTHOIIIEHUH KOTOPOTO BO3HUKAET JIeOUTOPCKas 33/10JDKEHHOCTb.
Kpurepun npexparieHus Tpu3HaHMsL:
- Juis neduTopcKoii 3a0KEHHOCTH TI0 BO3MEIICHUI0 CYMMBI HAllOTOB U3 OromkeTa PO —
nata uctonHeHus obs3arenncTBa nepen [IM®P cormacHo HamoroBoMy Komekcy Pd;
- Jl1s ocTadbHBIX BUIOB aKTHBOB!

—  Jlara ucnonHenust oos3arenscTB nepea [IMD, coracHo 1oroBopy;
- Jara nukBHIAIMN KOHTpareHTa, coriacHo Boinucke, u3 EI'PIOJI;
- [Ipouero mpekpameHus npaBa TpeOOBAaHHWS B COOTBETCTBHUU C ACHCTBYIOIINM
3aKOHOJATEIHCTBOM HITH IOTOBOPOM.
CrpaBenyinBasi CTOMMOCTD IIPOYei JeONTOPCKON 3aJ0IKEHHOCTH OTIPEAEIIETCS:
- B CyMMe€ OCTaTKa 3aJI0JDKEHHOCTH Ha naty onpeaeneHus CHA:

- JUIsl OTICPAIIMOHHOM JeOUTOPCKON 3a0KCHHOCTH;

—  JUIA aBaHCOB, BBIJJAaHHBIX 3a cyeT umyiectsa [IND;

4 Jle6utopckas 3aJ0IKCHHOCTh HAYMCIACTCA HA Kakaylo nary ompeneienus CUA. B ciywae, ecnu pasmep aeGHTOpCKoii
3a10JDKEHHOCTH HE MOXET OBITh TOYHO OIPEJIEeIICH, HCIIONB3YIOTCS METOABI alIPOKCHMAIHHY BEIIHINH.

IIporHo3Hble 3HaueHUs 00SA3aTENILCTB, PACCUUTAHHBIC YNPABIAIOMICH KOMIAHWEH, mpemocTaBisitorcss B Creuuaan3upoBaHHBINA
JIeN03UTapHil Ha Kaxayro aary onpeneneHus CHA ¢ ykazaHueM IepHozia BBIOOPKU U OOBSICHSIOINX ePEMEHHBIX.

Jns uenel annmpokCMManMM pasMepa 00s3aTesIbCTB HUCIONBb3YETCS CTAaTUCTHKA 3a mocienuue 12 (JBeHanuarb) Mecsies,
npeqmectBytommx pare onpenenenus CHA TIHU®. Ilpu oTcyTcTBUH Takoro oObeMa CTAaTHCTHKH METOJ allpPOKCUMALUH IIPUMEHUM

pY HAJIMYUHU JaHHBIX HT MTHCC Y™ 3a ITOCIICAHIT U_lBa')'M't:Lxua, TIPCAMICCTBY FOJUMX[TTATC ONPCACITHINT CHZY TIPTd.

B nary nocrymienns apsi@ray o ltAepudraeKiammvramhnsie yenyrn, npoussprnfcf OO Petidtilrapacietinex obssarenscrs
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— A OeOMTOPCKOM 3aJ0JDKEHHOCTH IO HajloraM, cOopam, MOINUIMHAM B OIOMKETHl BCEX
YPOBHEH;

- It AcOUTOPCKOM 3aJI0JDKEHHOCTH yIpaBistomnei kommnanuu nepes [TN®, nesaBucumo
OT OCHOBaHHH €€ MPU3HAHUS;

- i neOUTOPCKOW 3aJ0JDKEHHOCTH, BO3HHKIICH IO JOTOBOpAM C ayIHTOPCKOM
OpTraHW3allieH, OICHIINKOM, CIHEIHaIM3HPOBAHHBIM JETO3UTapUEM, PETUCTPATOPOM,
yka3zaHHbIMU B nipaBuiiax Y [TU®;

—  uIst IeOUTOPCKOM 3aJJ0JDKCHHOCTH TI0 BO3MEIICHUIO CYMMBI HaJIOrOB U3 Oromkera Pd.

- B CYMME, OINPEIEICHHON C MCIIOIh30BAHUEM METO/A MPUBEACHHONW CTOMMOCTH OYIyIIHX

neHeKHBIX ToTOKOB ([IprumoxkeHne 1) B MHBIX CIIydasx ¢ MOMEHTA MPU3HAHUS JO0 HACTYIUICHHS

CpOKa IOJTHOTO TTOTAIICHHUS 3310JKEHHOCTH.

B ciyvae BHeceHHs M3MEHEHHI B yCIOBHSA JOTOBOPA B YACTH OIPENEICHUS CPOKa IMOTAIICHUS
3a/I0JDKEHHOCTH, MaKCHMaJbHBIA CPOK B IIEJIIX BBIOOpA METOMA OIIEHKH ONMPEIENISIeTCS B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM MOTaIIeHUs 3aJ0KEHHOCTH, JIEHCTBYIOIMM Ha J]aTy OILIEHKH, MPUYEM HaKOIUICHUE
CpOKa MOTralieHust 3a10JDKEHHOCTH HE MPOUCXONT.

Ilox omepannoHHON MOHUMAaETCA AEOMTOPCKasl 33J0DKEHHOCTh KOHTPAreHTa, BO3HMKAIOIIAs B
X0JIc HOPMaJIbHOTO OTIEPALMOHHOTO MKIJIA, KOTOpasi OyAeT MoraiieHa B TEUCHNE ONPEAEICHHBIX CPOKOB, B
cllyyae IpPOCPOYKHM HCIOJIHEHUS! 00s3aTenbCTB. J[OMyCTHMBIE CPOKH INPOCPOYKH, YCTAHOBJICHHBIE IS
OTIepaIlMOHHON JIeOUTOPCKOI 3aJ0IKEHHOCTH, HE JOJDKHBI IPUBOIUTH K NPU3HAHWIO OE3HaNEe)KHOH K
MOJYYCHHUIO 33/I0JDKEHHOCTH, a TakXKe K 00€CLEHEHHIO 3310JKEHHOCTH. YCTaHOBJICHHBIE CPOKH IIPOCPOUKH
OIIpezieIeHbl Ha OCHOBAHWHM BHYTPEHHHX CTaTHCTHYECKHX JIAHHBIX YIPABISIOMIEH KOMIaHWU. YKa3zaHHas
3aI0JDKEHHOCTh OyAeT peain3oBaHa YNPABIAIOMIEH KOMHAaHWEH B IOJIHOM OOBEME B CpPOKH,
YKITaJbpIBAIOIINECS B HOPMAJbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) IPAKTUKY B3aHMMOICHCTBHSA C
KOHKPETHBIM BHJIOM JE€OUTOPCKON 3a/10KEHHOCTH.

K omeparnuonHol /1eOUTOPCKOM 3aJ0IKEHHOCTH OTHOCHTCS 3aJI0JDKEHHOCTh IEPEeuUCICHHBIX
HIDKE TUIIOB TIPH YCJIOBUH, YTO CPOK €€ OIIAThl COINIACHO YCJIOBHUSIM JIOTOBOPA/COIIAIICHNS HE MTPEBBILIAET
30 (Tpuanars) KaleHIAPHBIX JTHEH.

Buas! n gonycTHMBIE CPOKH ITOTAIICHUS ONEPAIlOHHON AEONTOPCKOH 3a0IDKCHHOCTH C MOMEHTA
MPOCPOYKA B COOTBETCTBHHM CO CJIOXHUBIIEHCS B paMKaxX JIOBEPHUTEIBHOTO YIpaBICHUS IaeBBIM
WHBECTHIIHOHHBIM ()OHJIOM MPAKTHKOW HE MPEBHIIIAIOT:

— MEPEBOIbI B IyTH — 3 (TpH) paboYuX JHS C MOMECHTA BOSHUKHOBCHUS;

— c OpokepoM IO TepelaHHBIM cpeacTBaM - 1 (ogHOTO) padoyero IHSA C MOMEHTA

BOCTpeOOBaHMA, KpOME CITydaeB mepenadu TpedoBanus mocie 17:00 pabodero A, B TOM ciiydyae

— 2 pabounx ITHEH;

— C OMHUTEHTaMH TI0 BBITUIATE JIOXOAOB IO OJITOBLIM IIEHHBIM OyMaram - 7 pabodux JHEH;

— MO BBILJIATEC JTUBUICHIOB, JOXOJOB OT Yy4YacTHs B OON[ECTBAX C OrPaHUYCHHOMN

OTBETCTBCHHOCTBIO, JIOXOIOB WHBECTHIMOHHBIX maeB [IM® wu mae (akiuii) HWHOCTPAHHBIX

WHBECTHIIMOHHBIX (POHIOB — 25 (ABaIIaTh MATH) pabounX JHEH;

— mo ormepannoHHoi apeHne — 30 (TpUOmaTh) KaJCHAAPHBIX OHEH TpH eXKeMecTIHOH

omiare u 30 (TpuanaTh) KaJCHIAPHBIX THEH MU OIjIaTe HE Jallle YeM pa3 B KBapTal,

— M0 CHIeNKaM KYTUTH-TIPOJAXH W aHAJIOTHYHBIM ¢ UHBIM uMylecTBoM [TN®D, mo koTopeiM

HacTymnuiIa HaunOosee paHHss Jara pacueToB - 30 (TpuauaTh) KaJeHAAPHBIX THEH;

— M0 aBaHCaM, BBIJAHHBIM 3a cueT umyinectsa [ITM® (3a uckIroueHIEM aBaHCOB IO OILIaTe

yeyr obecneueHuss WHPpacTpykTypel [IM® wu pacxomoB, CBA3aHHBIX C JOBEPUTEIBHBIM

ynpasieHuem), - 30 (TpuALaTh) KaJIeHIAPHBIX JHEH.

JebuTtopckas 3a0KEHHOCTh, BO3HUKAIOIIAS B CIIydae 3afep KKH IEepeperucTpaIiiii UMYIIEeCTBa
PETHCTPAITMOHHBIM OPTaHOM, — HEe 00€CIIEHUBAETCSI.

IIpu HacTymIeHUH CpOKa MPOCPOUKH CBBIIIE YKAa3aHHBIX CPOKOB, @ TAKXKE HE3aBHCUMO OT HATUYUS
W CpoOKa IPOCPOYKH TP BO3HMKHOBEHHWM HHBIX COOBITHH, BEOyIIMX K OOECIIEHEHHIO, CTOMMOCTh
3aJJOJOKEHHOCTH OTIPEEISIETCSI B COOTBETCTBUM C METOAOM KOPPEKTHPOBKH CIPAaBEIJIMBON CTOMMOCTH,
yKa3aHHBIM B ITyHKTe 2 paszaena 11 u [Ipmmoxenns 4 Hactoammx [Ipasuit.

CHEXXHBIC CpPEACTBA, HAXOIAAIUECCA IPOMPECCHOHANIBHBIX YYACTHHUKOB PbIHKA IEHHBIX 6 Mmar

(manee — 6pokep).

Kpurepun npusHaHus:

Jlata 3a4uciieHusi ACHEKHBIX CPEJICTB HA CICIHATbHBIA OPOKEPCKHIA CUET HA OCHOBAHHH OTYETA
Opoxepa.

Kpurepun npexparieHus Tpru3HaHHsL:

- JaTa WCIOJHEHUsI OPOKepOM O0O0sI3aTENbCTB MO MEPEYUCICHHUIO JCHEKHBIX CPENCTB C

CIICIMAIBHOTO OPOKEPCKOTO CYeTa;

- nara peureHuss banka Poccuu 00 OT3bIBE JHMIEH3MH y Opokepa (IeHEKHbBIE CpelcTBa

nepexons] BEERRARRIENSETSRET SOTRHOCT): [ 000 n ik vapany”
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JIOCTYITHOM HcTOYHHKE (B ToM umcie 3anucu B EI'PYOJI o mukBuganum 6pokepa).

CnpaBe/uinBasi CTOMMOCTB JICHE)KHBIX CPEJICTB, HAXOSIIMXCS Y Opokepa Onpenensercs B CyMMe
OCTaTKa Ha CIIEIMAITEHOM OPOKEPCKOM CUeTe.

Bennunna neOuTOpPCKON 3aJ0IDKEHHOCTH Opokepa NOJDKHA COBMAAaTh C CYMMOH JCHEKHBIX
CPEACTB, OCTABIIUXCS B PAaCHOPsUKEHHH Opokepa Ha ocHOBaHWU OTdera Opokepa, COCTABICHHOTO 3a JCHB,
Ha KOTOPBIHA OTIPEIEIISIeTCS] CTONMOCTD YHCTHIX aKTHBOB.

CrpaBesinBOil CTOMMOCTBIO JEOUTOPCKON 3aJ0JDKEHHOCTH OpoKepa MO JIEHEKHBIM CpelCTBaM,
Haxo/IIUMCsl Ha OpPOKEPCKOM cHeTe, MPU3HAETCSl OCTAaTOK JCHEKHBIX CPEICTB Ha KOHEI JHS I0CIie
COBepIIIeHHs BCcex onepanuii ¢ aktueamu @oH/a, CONIacHO 0T4eTy OpoKepa.

Hara u coObITHS, IPUBOJSIIIE K 00ECIICHEHHUIO!

B ciygae, eciii mopydeHue Ha BBIBOJI ACHEKHBIX CPEICTB CO CHEIHAATBHOTO OPOKEPCKOTO cUeTa He
WCIIOTHEHO B TE€UYEHHE OJHOTO Padodero THs ¢ MaThl MPEABSBICHUS MOPYyYeHHS (KpOME CIydaeB Iepenadn
TpeboBanus mocie 17:00 paGoyero mHs, B 9TOM ciaydae — 2 pabouux JHEH) CIpaBeIuBas CTOMMOCTD
JCHES)KHBIX CPEJICTB Ha CIICHUAIBHOM OpOKEPCKOM C HCIOJIB30BAHUEM METOJIOB KOPPEKTHPOBKH
crpaBeIBoi ctouMocty (ImyHKT 2 paszaena Il u [Ipunoxenne 4 nacrosmux [pasui).

Jara aHHYIHpOBAaHWSA IUICH3UM OpoKepa SBISICTCS NaTOH HACTYIUIGHHS OCHOBAaHUH IS
HACTYIUICHHS CPOKa HMCIIONHEHHS 00S3aTeNBCTB MO NEOUTOPCKOM 3amomkeHHOCTH Opokepa. C ykazaHHOH
JaThl CIIPaBEIJIUBAsl CTOMMOCTH ICOMTOPCKOW 3aIOIDKCHHOCTH OpOKepa pacCUUTHIBACTCS C Y4ETOM
nonoxxeHuH myHkra 2 pasaena 11 u [Tpunoxenus 4 nactosmux [Ipasu.

OHe[!a!!HOHHaH apeHia.
Ilo A0roBopam OHepaHHOHHOﬁ apeHbl, B KOTOPbIX q)OH,H BBICTYNACT apeHAOAATCIIEM,

neOUTOpCKas 3aJOJDKCHHOCTh B CyMME IDIATEXa, IMOUICXKAIETO OIJIaTe 3a pacdeTHHIA mepuoi (TepHo,
OTIpeIeIIIEMBIN TOTOBOPOM apeHIbI, KaK IEePHO, 32 KOTOPHIA MPOM3BOAUTCS apeHAHBIA IUIATEX — MeCsIy/
KBapTaJl/TIOJIyTOAKNE/TO) MPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIIEro PacueTHOro mepronaa. B ciyuyae eciu
MOCIICIHUI JICHh TAKOTrO MMepuoja sBSCTCS HepabouyuM JTHEM, JeOMTOpPCKas 3a0/DKEHHOCTh B CyMME
apeH/IHOTO IJIaTeXa 32 BECh PACUCTHBIA MEPHON MPHU3HACTCS Ha MOCICAHUNA pabovmil JCHb Mepuonua C
y4eToM Hepabouux THEH Mmocie nathl pacyeta. [JeOuTopekas 3a10KEHHOCTh peKpalacT Mpru3HaBaThCs B
MOMEHT OILIaTHl apeHaaTopoM. Ecnu apeHmHas IuiaTa BHECCHA apeHIATOPOM aBaHCOM, TO TPEKpaIlcHUE
MIPU3HAHUS AEOUTOPCKON 3aIOIDKCHHOCTH IMPOM3BOAUTCS OTHOBPEMEHHO C MpeKpalleHHeM IpH3HAHUS
KPEAUTOPCKON 3aJI0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJYyYeHHOMY aBaHCy. B ciydae ompesaeneHus
CYA Ha nary, koTopasi He COBIAJaeT C JaToil OKOHYaHMs TEKYIIEr0 PacyeTHOTO MepHOIa/TIOCIECTHUM
pabouuM JTHEM TEKYIIETO PacyeTHOTO MEpUoa, TOMOIHUTEIBHO MPU3HACTCS ICOUTOPCKAsl 3aI0JIKCHHOCTh
B CyMM€ JIOJIM apeHJHOrO IUIaTe)Ka, PACCUUTAHHOM NPONOPLUUOHAIBLHO KOJUYECTBY JHEH 1O JaThl
onpeaenenusi CHA. Takas 3a0DKEHHOCTh NpU3HAeTcs B AeHb onpeneneHus CHA u paccuuthiBaeTcs mo

thopmyre:
t—ty+1

3 = P* ,
=1+ 1
rue:

P — apenpuerit nnarex, oTHOCAIMICS K TeKyleMy TIEpHOLY,

t — jara OLECHKH,

I, — aTa HaYaja pacuyeTHOIO MEPUONa,

tl —JlaTa OKOHYaHH!A paCuUCTHOroO nepuoaa.

7. Tlpu3HaHue U OLIEHKA JOTOBOPOB CTPOUTEILCTBA U NMPUOOPeTeHUsI 00bEKTOB

HEABUKHUMOI'0 I/IMyI].[eCTBa

B cayuae ecnm cormacuo [Ipamnam moBepurtenbpHOTO yrpasineHuss PoHna aktuBel QoHIA MOTYT
COCTaBIATh WMYIIECTBCHHBIC IIpaBa W3 JOTOBOpa YydYacTHS B JOJEBOM CTPOUTEIHCTBE OOBEKTOB
HEIBI)KUMOTO MMYIIECTBA, 3aKIIOUYEHHOTO B COOTBETCTBUH ¢ DemepanpHbiM 3akoHOM OT 30.12.2004 Ne
214-®3 «O06 yd4acTUM B JOJEBOM CTPOUTEIHCTBE MHOTOKBAPTUPHBIX JIOMOB M HHBIX OOBEKTOB
HEIBM>KMMOCTHU U O BHECEHUHU M3MEHEHUI B HEKOTOpbIE 3aKOHO/ATENbHbIE akThl Poccuiickoit deaepanumny,
TO JUIsl Lenel mpumMeHeHus! Hactoamux [IpaBui TakuM aKTHBOM MPU3HAETCS AOTOBOP YUYacTHs B JIOJIEBOM
CTPOHTENBCTBE OOBEKTOB HEIBIKMMOTO WMYIIECTBA, 3aKIIOUEHHBIN Ympasisttomielr Kommanmeir donna
KaK y9aCTHHKOM JIOJIEBOTO CTPOUTEIBCTBA.

JloroBop ydacTusi B JOJEBOM CTPOHUTEIbCTBE OOBEKTOB HEABWIKMMOTO HMYNIECTBa,
WHBECTHUIIMOHHBIN JIOTOBOP, a TAK)KE MHOM JIOTOBOP Ha MPHOOpPETEHHE 00BEKTa HEJBU)KAMOTO MMYIIECTRA
MIPU3HAIOTCSI B MOMEHT BCTYIUICHHSI B CUITY. J[aHHBIE IOTOBOPHI IPU3HAIOTCS 10 HACTYIUICHUSI MOMEHTA:

- JlaTa TOCYIApPCTBECHHOMN PErUCTpaIiy paBa COOCTBCHHOCTH Ha HEJIBUKHMMOE HMYIIIECTBO

BJIa/IENbLEB MHBECTULMOHHBIX NaeB [T D, nonTeepxaeHHas Beinuckoit u3 EI'PH;

- nepenaun GoHAOM TIpaB U 00A3aTEIBCTB 110 TOTOBOPY TPETHEMY JIHILY;

- npnqern Tlpf‘Kpﬂ"TPHT/Iﬂ npaR %1 nﬁma"ren T 110 )TﬁT‘OROpV B_COOTBETCTBUU C

3aKOHOIATIODY TR M ATHA PJRTREANY N " 00O "CIK "T'apant”
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OteHKa crpaBeyTUBOI CTOMMOCTH JIOTOBOPA OIPEEIseTCsl CIASAYIOINM 00pa3oM:

CC 0ozo6opa = CC npas no oozosopy — CC obsizamenpcme no 002060py,

rae:

CC npas no 0ozo6opy — CHpaBeUIHBas CTOUMOCTh IIpaB IO JOTOBOPY, OIpeaenseMas
HE3aBHCHUMBIM OLICHII[KOM,

CC obsazamenvcms no 002060py — CIPaBEININBas CTOMMOCTHh HEWCIIONHEHHBIX O0O0I3aTelbCTB
donpa 1o oruiaTe I0roBOpa MO COCTOSHHIO HA JaTy OLICHKH.

Ecnu nomydyeHHasi OlleHKa CIPaBEeIUIMBONW CTOMMOCTH JIOTOBOpA SIBISETCS ITOJIOKUTEIBHOM, TO
JIOTOBOP NPH3HAETCS Kak akTHB. Eciy olleHKa oTpHuLaTenbHast, TO JOrOBOP IPU3HACTCS Kak 0053aTeNIbCTBO.

OreHka CHpaBeUIMBOM CTOMMOCTH MpaB IO JOTOBOPY IIPOU3BOAUTCS OICHIINKOM B CPOKH,
COOTBETCTBYIOIME TPEeOOBaHUAM 3aKoHOAarebcTBAa. CTOMMOCTh aKTHUBA OMPEICISeTCs Ha OCHOBAHUH
JOCTYTTHOTO Ha MOMeHT ompeneneHuss CYA ordera OIEHIINKA ¢ IaTOH OIEHKH Hamboiee OIM3KOi K Jare
OIIPE/ICIICHUSI €r0 CTOMMOCTH.

B ciyuae, eciu B mepuoj] NpUMEHEHHsI OTYETa OLECHIIMKA JJIsl ONPENENICHUS] CIIPaBEIIMBON
CTOMMOCTH aKTHBa, BO3HHUKAeT (BBUABISETCS) COOBITHE, BeAyllee K OOCCLEHEHHIO, TO YIIPaBIISIOIIAsN
KOMITaHWSI MHUIIMAPYET BHETUIAHOBYIO OIIEHKY aKTHBA OICHIIMKOM He mo3nHee 10 (mecsaTu) pabounx THEH ¢
JIaThl BBISBIICHHS IPU3HAKOB oOeciieHeHusl. JaTa, 0 COCTOSIHHIIO Ha KOTOPYIO OMPEICIISIeTCs] HOBAsl OLICHKA,
HE JIOJDKHA OBbITh paHee JaThl BOSHUKHOBEHUSI COOBITHS, BEAYILIETO K 0OECIICHEHHUIO.

O1eHKa CrpaBeIIMBOM CTOMMOCTH 00s3aTENbCTB 110 JOTOBOPY MPOM3BOMUTCS HA JaTy OLIEHKH 10
METOAMKE aHAJIOTHYHOM METOAMKE OIIEHKH CIPABEUIMBON CTOMMOCTH KPEIUTOPCKOM 3310JKEHHOCTH.

8. Hpn3HaHne U OIICHKA HCABUKXUMOI' 0 nMymecTBa

OOBEKT HEIBIKIMOTO UMYIIIECTBA TIPU3HACTCS B KAUECTBE aKTHBA ¢ HanOOIee paHHeH U3 JaT:

- JlaTa npueMa-repeady, IoATBEPKACHHAs aKTOM [IpUEMa [epelayuu;

- JlaTa TOCYJapCTBEHHON pPErHCTpalliy TMepexona MpaBa COOCTBEHHOCTH Ha HEIBWIKHMOE

HMMYLIECTBO BajenbliaM HHBeCTUIIMOHHBIX NaeB [IM®, noarBepxaeHHas Boinuckoi u3 EI'PH.

OOBCKT HEABIKMMOIO HMMYIIECTBA, MOIYYCHHBIH B pE3yJbTare 3aBEpIICHHUS CTPOUTEIbCTBA/
PEKOHCTPYKIIMM HAa OCHOBAaHWHU JIOTOBOpPA YYaCTHS B JIONICBOM CTPOUTEIBCTBE OOBEKTOB HEIBHIKHMOTO
MMYIIECTBa, WHBECTUIIMOHHOTO JIOTOBOpa, a TaKkKe HHOTO JOTOBOpa Ha TNpuoOpeTeHHe oOBeKTa
HEJBUXMMOI'O UMYILECTBA, UMYIIECTBEHHBIE IIpaBa U3 KOTOPOIO COCTABIISIIOT akTUBbI DOHAA, IPU3HAIOTCS
B KayeCTBE aKTHWBa C JaThl TOCYHApCTBEHHOW pErucTpaluy IpaBa COOCTBEHHOCTH Ha HEIBUKHMOE
HMMYUIECTBO BJaJeiblieB MHBECTUIIMOHHBIX NaeB [11®, noarBepsxieHHol Boinuckoit u3 EI'PH.

B ciyuae, eciii OOBEKT HEIBM)KMMOCTH BO3HUKACT B PE3YNIbTaTe pasjelia Ipyroro 0oObEeKTa
HEIBIDKUMOCTH, BXOISIIET0 B cocTaB uMmymiectBa DoHIA, BHOBh BO3HHKINUN OOBEKT NpPU3HACTCS B
Ka4eCcTBE aKTHWBa, a OOBEKT HEABIKUMOCTH, KOTOPBIA TOAJIEKAN pa3lely, NMpeKpariaeT MpU3HABAThCS B
KayeCTBE AaKTHBAa C MOMEHTAa BHECEHMS IAHHBIX O HEM B €IMHBIM TOCYAAPCTBEHHBIH pEECTp IpaB Ha
HEJBIKMMOE MMYILIECTBO M CIEJIOK C HUM MpPHU YCIOBUM HAJIM4YMs OTUETA OLICHIIMKA Ha pa3/ielICHHbIC
00bekThl. B ciydae, ecnu 0OBEKT HEIBH)KMMOCTU BO3HHKACT B pPE3yJbTare OObCAWHCHHS HECKOJIBKUX
00BEKTOB HEJIBMIKAUMOCTH, BXOJSIIUX B COCTaB uMyliecTBa GoHIa, BHOBb BO3HUKIINN OOBEKT IIPU3HACTCS
B Ka4eCcTBE aKTHBA, a OOBCAMHEHHBIC OOBEKTHI HEIBIKMMOCTH TPEKPAIIAlOT MPU3HABATHECS B KadeCTBE
aKTHBa C MOMEHTA BHECEHMS JaHHBIX O HEM B €IMHBII TOCYIapCTBEHHBIH PEECTp MpPaB HAa HEABUIKUMOE
AMYIIECTBO M CACIOK C HIM MIPH YCIOBUHU HAJMYHUS OTYETA OICHIINKA HAa 0OBEIUHEHHBIA OOBEKT.

Kputepuu nmpekpaiieHus Ipu3HaHus:

- Jara mepegayd HEIBMXKUMOIO HMMYIIECTBA HOBOMY IMPaBOOOIIAIATEITIO — Hawuboiee

paHHsS U3 AarT:

—  Jara npueMa-nepeayu, MoATBEPKIECHHAs aKTOM IpueMa Iepeaad;
—  JaTa TOCYIapCTBEHHOH pEeruCTpaliiy MepexoAa MpaBa COOCTBEHHOCTH Ha HEIBIKAMOE
HMMYIIECTBO HOBOMY IPaBOOOIaAaTeNIo, MOATBEPKAeHHasT Boimuckor u3 EI'PH;

- Jlara mpekpaiiieHusl mpaBa COOCTBEHHOCTH B CBSI3U C TOCYJapCTBEHHOW pEerHCTpaIfei

JUKBUJALUA HEJIBUXKMMOTO HMMYIIECTBA, MNOATBEPkKIAEHHAs JAOKYMEHTOM, BBIJaHHBIM

PErUCTPUPYIOLIUM OPraHOM C OTMETKON O PErMCTPAllMOHHOM JIEHCTBUU.

Onenka 0O0BEKTa HEABIKUMOCTH MPOU3BOIUTCS OILEHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATENHECTBA. CTOMMOCTD aKTHBA OIIPEEIIeTCS] HA OCHOBAaHMH JOCTYITHOTO HA MOMEHT
onpeaenenuss CYA oTdera OIEHIIMKA C JaTOW OIEHKM HanOosee OMM3KOM K JaTre OMpPENeNIeHUs ero
CTOMMOCTH.

B cnywae, ecniu B mepuon NMPUMEHEHMsI OTYeTa OLEHIIMKA JJis OINpeleleHUs CHpPaBeIJIMBOM
CTOMMOCTH aKTHBa, BO3HUKAeT (BBIABISICTCSA) COOBITHE, Bemyllee K OOCCICHCHHIO, TO YIPaBIISIOMIAst
KOMITaHWSI MHUIIUHAPYET BHETIAHOBYIO OIIEHKY aKTHBA OICHIIMKOM He mo3nHee 10 (mecsaTu) pabounx qHEH ¢
JIaThl BBIBIICHUS MPU3HAKOB oOecteHeHns. JlaTa, M0 COCTOSHHIO Ha KOTOPYIO OIMpenesieTcss HOBas OIICHKa,
HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHHS COOBITHS, BEIYIIET0 K 00ECIIEHEHHIO.

[Ipu oueHKe crpaBeyTMBOI CTOMMOCTH 00BEKTa HEJABUIKUMOCTH, HAXOJSIETr0Cs B ONEPaHOHHON
apenzie, mo koropoir DOHA SABISAETCA aPCHIOAATEIICM, YCIOBHS ApPCHIHOTO JOTOBOPA JIOMKHBI OBITh

OTPa)KEHBI OLEHI]] - CHY—AOTOBOpa—ofepattotoH—ape At
00bekTa HeaBmKHOND eKpAsmderddaipamitom B cpaeHpy) ORMEK SEBpard HenpmxuMocTr
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HE BKJIFOYAeTCsl Mpe/oNiaTa WM HauYUCICHHBIN 3a MCTEKIINi NMepuoa AOXO[ 10 JOroBOpY OINEpallMOHHOMN
apeH/bl, KOTOpbIe NMPHU3HAIOTCA B KauyeCTBE OTJCIBHOIO 00sS3aTelbCcTBa (33A0JKEHHOCTH IO MONTy4YEeHHBIM
IpeorIaTaM) Win akTUBa (1eOUTOPCKON 3a/10JDKEHHOCTH).

9. Ilpu3HaHHe U OLIEHKA KPEAUTOPCKOM 3a1015KEHHOCTH

OO01IHe MOJIOKEHH:

Kpenutopckas 3a0KEHHOCTh INPHU3HAETCS B MOMEHT, korma y oHJa B COOTBETCTBHH C
JICUCTBYOLIIMM JIOTOBOPOM BO3HHMKAaeT 0053aTeNbCTBO IO IEpeaaue UMYILECTBa WIM BBIIJIATE JCHEKHBIX
CPEACTB KOHTPAreHTy IO A0TOBODY.

OOs3arenscTBa B BUJAE KPEIUTOPCKOW 3a/I0JDKEHHOCTH MO Bblade WHBECTHIHMOHHBIX I1aeB
MIPU3HAIOTCS CO JTHS TOCTYIUICHUS JCHEXKHBIX CPE/ICTB B OIUIATy WHBECTHIIMOHHBIX MacB Ha cuerT DoHna,
OTKPBITHIN B KPEAUTHOM OpraHu3aluy.

OO0s13aTenbCTBA MO BBIIJIATE JCHEKHOH KOMICHCAIIMH IPU IOTAIlleHHH HHBECTUIIMOHHBIX I1aeB
MIPU3HAIOTCS CO JTHS OCYIIECTBICHHUS PACXOIHOM 3allCH B peecTpe HHBECTULIMOHHBIX MaeB DoHa.

OOs3arenbCTBa MO0 BO3MEIICHUIO 33 CYET HMYIIECTBa, cocraBisitomero MoHa, coOCTBEHHBIX
JECHEXKHBIX CPEACTB YIpapisromed kommaHuun (DoHJa, MCHOIB30BAHHBIX €10 JUIS BBIIIATHl JCHEXKHON
KOMITCHCAIIMA B CBSI3W C TIOTAIICHHEM WHBECTUIIMOHHBIX I1a€B, MPU3HAIOTCSI CO JHSA IEPECUHUCICHUS
Vhpapisiomeil KOMIAHUEN AEHEXHBIX CPENCTB [Js BBILIATHl JEHEXKHOW KOMIIEHCALlUU COIIACHO
0aHKOBCKOW BBINHCKE.

OO0s13arenbCcTBa, MOATIEKAILINE HCIIOJIHEHUIO 3a cueT akTuBOB DoH/a, B TOM YKCIie 00s3aTesIbCTBa
[0 BBIIJIATE BO3HAarpaXXJeHUs Yopasismomed komnanuu, Crnenuanu3upoBaHHOMY JlemosuTapuio,
ayauTopy, JMIly, OCYLIECTBIIIONIEMY BEAECHUE peecTpa BIAAEIbIEB HHBECTUIUOHHBIX IaeB DoHna,
o0s3aTeNbCcTBA MO yIDIaTe CYMM CKHIOK C PAacdeTHOW CTOMMOCTH HMHBECTHUIIMOHHOTO Tasi (Hag0aBOK K
pacyeTHOW CTOMMOCTH WHBECTHIMOHHOTO mas) Ympabistromeidl kommannn PoHnma w (W) areHTaM IIo
BbIJlaue, IMOTAIICHHUI0O W OOMEHy WHBECTHIIMOHHBIX MaeB, a Taloke 00s3aTelbcTBA IO OIUIATE IPOYHX
paCXOHOB/HO BbIIIJIATC HHBCCTUIIMOHHOT'O 10X0Aa HaﬁIJ_lI/IKaM, OCYIIECTBIIACMBIX 3a CUCT UMYILIECTBA (DOHI[a
B COOTBETCTBUH C TPeOOBAaHHMSIMH JCHCTBYIOLIErO 3aKOHOJATENILCTBA, IPU3HAIOTCS B Aaty pacuera CUA,
ecnu YHpaBisitomas KOMIAHUS HMEET BO3MOXHOCTb JOCTOBEPHO M HAAEKHO OIPEAEIUTh  pasMep
BEIIIICYKAa3aHHBIX BO3HATPAaXXICHUA B COOTBETCTBHH C YCJIOBHSAMH 3aKIIOUYCHHBIX JIOTOBOPOB WIH B
COOTBETCTBHH C lIpaBWiaMH JOBEpUTENBHOTO YIIPABICHHSA, WIM CO [OHSA MOIMYYCHUS YIPaBIIOMIECH
KOMITaHHEeH JIOKYMEHTa, MOATBePKIAIoNIero (GakT oka3aHHs yCIayr (CO JHS MOJTyYeHHs MOAMUCAHHOTO aKTa
BBINIOJIHEHHBIX paboT (OKa3aHHBIX YCJIyr), MPHU YCIOBHM, YTO PACXO[bl IO BBIIUIATE BO3HATPaXKICHUS
VYopapmstromeil komnanuy, Crennanu3upoBaHHoMy Jlenmo3uTapuio, ayauToOpy, JIUIYY, OCYILECTBISIOLIEMY
BE/ICHHE peecTpa BIAJENbLECB HWHBECTUIMOHHBIX NaeB @DoHIa, OLEHIHMKY (NpH €ro HalHM4dhH) HE
TIPEBBIMIAIOT JOMYCTHMBIA pa3Mep TaKUX BO3HATPAXKACHUN W pacxomoB, ycTaHOBIeHHBIX II[Y Ha maty
TIPU3HAHUS.

Bo3narpaxkaeHue ympaBigiolIed KOMIIAHHWH, pa3Mep KOTOPOTOo 3aBHCHT OT pPeE3yJIbTaToOB
WHBECTHPOBAHU, HAUUCIIACTCS B IEPBBIN pabounii 1eHs neproaa (eciu HHas JaTa HauMCICHUS He yKa3aHa
B [IpaBwinax 1Y [IN®), cienyromero 3a nepruogoM HAuYUCICHUS! BO3HATPAKACHUS, TIPU3HAETCS B COCTABE
MIPOYMX PACXOAOB U YUUTHIBAETCS B COCTaBe 0053aTEIHCTB IO MOMEHTA €T0 BBHIIUIATHI.

KpenuTtopckass 3al0KEHHOCTh IO YIUIaTe HAJOTOB W JPYTUX OOS3aTENBHBIX IUIATeXKEH W3
nvymectsa [IM® mpusHaeTcss B JaTy BO3HUKHOBEHHS 00sS3aTeNbCTBa MO BBIIUIATE Hajora W (WIH)
00513aTeNpHOTO TUTaTEXKa, COTIIACHO HOPMATHUBHBIM IMPaBOBBIM akTaM Poccuiickoit @eneparuu u (WiH)
noroBopy. [IpekpaiieHne nMpu3HaHMs B JIaTy MEPEUUCICHUS CyMMbl HAJOroB (00s3aTeNbHBIX ILIATEXEH) ¢
pacuetHoro cueta [TM® cormacHO OaHKOBCKOM BBIITUCKE.

Kpenuropckast 3a105KeHHOCTD 110 cIeNIKaM KyIIH — Ipofaku akTuBoB [1M® (3a mckioueHneM
CIETIOK KYIUIA-TIPOJaK! IICHHBIX OyMar) MpHU3HAETCS B JaTy MOMyYCHHS ISHEKHBIX CPEICTB Ha PAaCUCTHBIIN
cuet [IM® cornacHo GaHKOBCKOH BhIHcKe. [IpekpaiieHne mpu3HaHU B AaTy MCIIONHEHUS 00s3aTeNbCTBA
IO C/IETIKE COTIACHO YCIIOBHUSAM JOTOBODA.

Kpenutopckas 3a10KeHHOCTh, MOAJIEKAIlas IOTAIIEHHI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyaeOHOMY TOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CyIeOHOrO axkTa IIepBOM WHCTaHIMM, €CIH Iojava
aTeIUAIMOHHON YKaJI00bI HEe TIPEAyCMOTPEHA,

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa MEpBOW MHCTAHIMHU (B TOM YHCIE, €CiH OblLIa
MOJIaHa aleJUALMOHHAs kajo0a). B ciaydae anemiannoHHOTo 00XKajloOBaHUS YKa3aHHOE pPEIIeHHE BCTYIaeT
B 3aKOHHYIO CHUJIY CO JHS TPUHATHA NOCTAHOBJICHHUA apGHTpan(Horo cyna aHeHJ’IHHHOHHOﬁ HMHCTaHIIUHU
(maToil MpUHATHA MTOCTAHOBIEHHS Cy[a ANEJIAIMOHHON MHCTAHIMM CUMTAETCs 1aTa €ro M3rOTOBIICHUS B
MTOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

JoroBop omnepauMOHHOW apeHAbl HEABWKMUMOTO HMYIIECTBAa, B KoTopoM @DOHA sBISETCS
apeHAaTOpPOM, IIPU3HAETCS C MOMEHTA!

- C JIaThl TIepeaadyn 00beKTa HEeIBKUMOCTH B apeH/Ly 110 aKTy IprueMa-Tiepeaady;

- CrA s pasa-ap aus 5 a

AATHHYETY MQTroHvyHeeTser
Jannsie 2oC8B6bM P hetsterdanu et rymienns momenta: | OO0 "CIK "Tapant”
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- TIOATHCAHMS aKTa BO3BpaTa UMYIIECTBA apeH/I0aTelNIo;

- nepenaun [T npas 1 00513aTeIBCTB MO JJOTOBOPY TPETHEMY JIHILY;

- IpOYEro INpeKpalleHuss NpaB M 00s3aTelbCTB IO JOTOBOPY B COOTBETCTBUHU C

3aKOHOJATENBCTBOM HIIU TOTOBOPOM.

CrpaBemyinBasi CTOUMOCTD TIPaB 0 JJOTOBOPY apeH/Ibl, apeHAATOPOM I10 KoTopoMy sBisiercs [T,
paBHA HYIIO B CIIEAYIOMINX CITyJasx:

- €CIIM CPOK JI0TOBOpa apeH bl He mpeBbimaeT 1 (OmuH) rof (Ipu 3TOM MIPOJIOHTAIMH CPOKa

JIEHCTBUS IOTOBOPA apeH/Ibl HE IPOUCXOANT) (KPaTKOCPOUHAs apeH/a);

[Ipu ompezneneHun cpoka apeHsl HEOOXOAWMO YUYUTHIBAaTh pEalibHBIH CPOK apeH/bl C YYeTOM
BO3MOYKHOI IpostoHTanuy. Eciin Ha maTy 3akimrodeHHs TOToBOpa M3BECTHO, YTO CPOK apeHsl Oyaer Goiee
OJTHOTO TOJa, HE3aBHCHMO OT JaThl OKOHYAHWS CPOKa apeHIBI 1O IOTOBOPY, TAKYI0 apeHIy HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

Bo Bcex ocTanbHBIX CIydasx CHpaBeANBas CTOMMOCTH IIPaB IO JOTOBOPY apeHIbI, apeHAaTOpOM
no kotopomy sipisietcsi [IM®D, ompenensieTcss Ha OCHOBaHMM OT4eTa oleHIIMKa. OleHKa MPOU3BOIUTCS
OLICHIIIMKOM B CPOKH, COOTBETCTBYIOIIME TpeOOBaHMSM, YCTaHOBJICHHBIM HacTosmuMu [lpaBuimamu u
JIEHCTBYIOILIUM 3aKOHOATeNbCTBOM PO.

I[Ipu sTOoM B cCOCTaB KpPEAUTOPCKOW 3aJO0IDKCHHOCTH BKIIIOYACTCS CHpPABEIINBAas CTOMMOCTD
00513aTeIBCTB TI0 TAKOMY JIOTOBOPY ONEPAIIOHHON apeH[Isl B pa3Mepe HEHCIIOIHEHHOTO 00sS3aTehCcTBa 3a
HCTEKIIHUI TePUOJ] B COOTBETCTBUH C YCIOBUSIMH JIOTOBOPA.

CHpaBeI{J’II/IBaﬂ CTOMMOCTH MpaB apC€HIbl 3€MCJIIBHOIO Yy4YaCTKa, Ha KOTOPOM HaXOJUTCH 00BEKT
HEIBUXKUMOCTH, BXOAAIIMM B cocTraB akTuBoB @oHJAA, NpU3HAETCS pPAaBHOM HYII0, Tak Kak OHa
OIIOCPEJOBAaHHO YYHUTHIBAECTCS OLICHIINKOM B CIIPABEIMBOH CTOMMOCTH TaKOTO 00BEKTa HEBHYKUMOCTH.

[To moroBopam orepartuoHHON apeHIbl, B KOTOpbIX DOHA BBICTYIAET apeHAaTOPOM, KPEIUTOPCKast
3a/I0JDKEHHOCTh B CyMMe IUTaTeXa, MOMIJIeKaIero OIjiare 3a pacueTHhIN mepuof (Tepruoj ompeaesseMblid
JIOTOBOPOM apeHbl, KaK IMEPHOMA, 3a KOTOPBIA IPOM3BOAUTCSA ApPCHAHBIA IUIATEXK — MECSI/KBapTas/
MOJIYTOUE/TOM) TMPU3HACTCS B MOMEHT OKOHYAHHUS TEKYIIErO pacuyeTHOro nepuoaa B cmydae ecimu
MTOCIICIHAN J€Hb TAKOTO TMEepUOAa SBISCTCS HEepabOYMM JHEM, KPEAUTOPCKAas 3aI0JDKEHHOCTh B CyMME
apeHJHOTO IIIaTe)Xa 3a BECh PACUCTHBHIA MEpHON MPHU3HACTCS Ha MOCICOHUN pabouymid NeHb Mephona C
y4eToM Hepabourx JHEW mocie AaTel pacdera. Kpeautopckas 3aJ0IDKEeHHOCTh IpeKpamaeT Ipru3HaBaThCs
B JIaTy CITMCaHUs JEHEXKHBIX CPEACTB B CUET OIUIaThl 3ajoinkeHHocTH PDoHmom. Ecnu apenmHas mara
omaueHa MOHIOM aBaHCOM, TO TpEKpalleHHe MPU3HAHUS KPEIUTOPCKON 3aJ0DKEHHOCTH MPOU3BOIUTCS
OTHOBPEMEHHO C TMpEeKpalleHHeM MpPU3HAHUS OTPAXXEHHOW paHee B KaueCTBE aKTHBA MPEAOIUIAaThl MO
COOTBETCTBYIOLIeMYy aBaHCy. B ciyuae onpenenenuss CHA Ha naTy, KoTopas HE COBHaJaeT C JAaTou
OKOHYAHMS TEKYIIETO PAacdeTHOTO IEPHONA/TIOCICTHIM pabounM ITHEM TEKYIIEro pacdyeTHOro Mepruoaa
JOTIOTHUTEIBHO TIPH3HAETCS KPEOUTOpPCKas 3aJ0JDKEHHOCTh B CYMME, PACCUMTAHHOW MPOMOPHHOHAIHHO
KONMM4ecTBy MHeH mo marel onpeaencHuss CUA. Takas 3am0KeHHOCTh MPU3HAETCS B JIEHb OMpEeIICHUs
CYA u paccuuThiBacTCs 1Mo popmye:
=1+ 1

K3 = pP* ,
Hh—ty+1
rae:
P — apennnblii aresx, oTHOCAIMIACS K TEKYIIEMY TIEPHOLY,
f — nara OICHKH,
Iy — mara Hayajga pacYeTHOro IEPUOA,

t] — JAaTa OKOHYaHU paCcCYCTHOT'O Iepuoaa.

CrpaBemnBasi CTOMMOCTb KPEIHTOPCKOI 3a/0JDKCHHOCTH IO JOTOBOpAaM apeHAbl, CPOKOM o |
(OnHoro) roxa (KkpaTKOCPOYHAs apeHa) OHpEAeIsIeTCs:

- Ha Kaxayro aary onpezaenenus CHA, B pasmepe 00s13aTeNbCTB 10 TOrOBOPY Ha YKa3aHHYH nary. B
cllydae, eclIi 00s3aTeNIbCTBA 10 JOTOBOPY HE MOTYT OBITh HAJEXHO OINMpENeNICHbl Ha TaKyl Hary, TO
MIPUMEHSIOTCS METOIBI aIPOKCHMALIHH.

CrpaBennuBasi CTOUMOCTh KPEIUTOPCKON 3aJI0JPKEHHOCTH TI0 JIOTOBOPAM apeHIbl, 3aKIIOUEHHOW Ha
cpok 6onee 1 (OmHOTrO) ToAa (JIOMTOCPOUYHAS apPEH/IA) ONPECIIACTCS MO MPUBEIACHHOM K JaTe OICHKH CyMME
apeHIHbIX IUIaTeXel Ha BECh CPOK JAEHCTBHUS I0TrOoBOpa apeH[bl 10 METONy IPHBEAEHHOH CTOMMOCTH
neHexHbx motokoB (Ilpumokerne Nel). Tlpm 5TOM Takod CpOK HE JOIDKEH TPEBBINIATH CPOK JCHCTBHUS
IIpaBun noBeputenbHOro ynpasneHus QOHIOM.

IIpu omnpeneneHnu cpoka apeHAbl HEOOXOAMMO YYHTHIBATH PEATbHBIH CPOK apeHIbl C YYeTOM
BO3MOXHOM TposioHTranuu. Eciii Ha 1aTy 3aKiioueHHs IOTOBOpa M3BECTHO, UYTO CPOK apeHbl Oyaer Goiee
OJIHOTO TOJia, HE3aBHCUMO OT JaThl OKOHYAaHUs CPOKa apeHJIbl 10 JIOTOBOPY, TaKylo apeHay HeoOXomuMmo
paccMmarpuBarh Kak J0JITr0CPOYHYIO.

B kadecTBe CTaBKM IUCKOHTHPOBAHMS HCIIONB3YETCS CTaBKa, YCTAHOBJIECHHAs JIOTOBOPOM, a €CIH

JAOTOBOPOM CTaBK:

COCTOSTHHUIO Ha KaH i) QaGou i mishia- (aTa10MEHKH). 000 "CJK "T'apant"
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B xauecTBe ppIHOYHON CTAaBKU IIPUMEHSETCS CPEAHEB3BELICHHAS! IPOLICHTHAS CTaBKa 110 KpeauTaM B
pyOIIsiX ¥ MHOCTPAaHHOH BaJlIOTE Ha COMOCTAaBHMBIH CPOK (CONOCTaBUMBIN CPOK — CPOK, OCTaBIIMWIiCS Ha
JaTy OLECHKHU JO TIOTalleHUsl OLIEHMBAaeMOM KPEIUTOPCKOM 3al0/KEHHOCTH), NPENOCTaBIECHHBIM
He(MHAHCOBBIM OpraHM3alUsAM (IS JOIDKHUKOB, SBIISIONIMXCS IOPUINIECKUMH JINIIAMH) WIN (GU3HIECKUM
munaM (Uil TOJDKHUKOB, SIBIISIOMIMXCS (M3MYECKAMH JIHIIaMH), B menoMm 1o Poccuiickoit denepanmu,
packpeiBaeMas Ha odunHaibHOM caiite banka Poccunm m ompeneneHHas B COOTBETCTBHU C Pa3BEpPHYTOH
LIKaJI0M>.

Ecnu mocnenusst packpeitasg Ha caifite banka Poccun cpenHeB3BelIeHHas CTaBKa IO KpeauTam
paccuMTaHa paHee, YeM 3a Mecsl] IepBOHAYaJIBHOTO MPU3HAHUS WIM JaThl OLIGHKH, a TaKke B cilydae
W3MEHEHMs KioueBoW craBku banka Poccum mocie nmepBoHayalbHOrO NPU3HAHMS, [UIS ONPENEIEeHUs
PBIHOYHOM CTaBKU NPUMEHSAETCS CIEYIOMIMNA MOIXO!

- KiroyeBas craBka banka Poccuu, neficTBOBaBILas B MecsLE, 3a KOTOPBIM ompezneseHa

CpelHEB3BEIIeHHAasl CTaBKa MO KpeauTaMm, CpaBHUBAeTCA ¢ KitoueBod craBkod banka Poccum,

JIEHCTBYIONICH B MeCsIe ICPBOHAYATIBHOTO MPU3HAHKS / C U3MCHEHHOW KITFOUYEBO cTaBKoi baHka

Poccuu;

- ecnu KiodeBas cTaBka banka Poccuu He M3MeHMIIach 10 MOMEHTa NE€PBOHAYAIBLHOIO

NpHU3HAHWUSA, B KauyeCTBE PHIHOYHOW CTaBKM NPH IEPBOHAYAIHLHOM IPU3HAHUH/TOCIE

[IEPBOHAYAJILHOIO IPU3HAHUS IPUMEHSAETCS MOCIEAHSS PACKPbITasl CPEIHEB3BEIICHHAs CTABKa 110

KpeauTam;

- ecnu KiodeBas craBka banka Poccum u3MmeHmnack (B TOM 4YHCIE A0 MOMEHTa

NepBOHAYAJIBHOTO NPU3HAHMS), PHIHOYHAS CTaBKa ONPEAENsIeTcs o popMmyIe:

rOLI.Cp.pLIH4:GC.pLIH4+(KCH4O4_KCCP4), Tae:
Fow.cp.psis. - OLIEHKA CPEIHEB3BEIICHHON PHIHOYHOM MPOIICHTHOM CTAaBKU;

Feppem. - CPEAHEB3BCIICHHAA MIPOLICHTHAA CTaBKa IO KpEaAUuTaM B py6HﬂX n HHOCTpaHHOﬁ BAJIIOTE,

nyonukyemas Ha oduuuanbHoM caiite banka Poccum, 3a Mecsn, HanOosee ONM3KHH K JaTe OLCHKH, 110
KpeauTaM CO CPOKOM HpHUBIICYEHHS, MONAJalollMM B TOT )K€ WHTEpBal, YTO U CPOK, OCTaBIIUICSA Ha
OTYETHYIO J[aTy JI0 TOTaIICHHs OLIEHNBaeMO 1eONTOPCKOH 3a10KEHHOCTH;

KChr.o. - ximroueBas craBka LIb PD, ycTaHoBIeHHas HA 1aTy OICHKH,

KCop. - cpemusis xmrodeBas crtaBka banka Poccun 3a kajgeHIapHBINH MecCsIl, 32 KOTOPHIH OIpeaeeHa

CTaBKa Fcp.ppin.-
CpeZ[HSISI 3a Ka.]'[eH,I[apHBIﬁ MecsII KITroueBas craBka banka Poccun PacCYUTBIBACTCA 110 (1)OpMyJ'IGZ

> KC/T,
KC,, = ’T”

rae:
T — xonu4ecTBO JHEN B KaJleHIapHOM MECSIIE, 32 KOTOPBIH PACCUMTHIBAETCS POIIEHTHAS CTABKA,
KC, — xmouenas crapka banka Poccun, aeiicTBoBaBmias B i-oM HepHoie KaTeHIapHOTO MECAIIa,

T;- — KOJIMYCCTBO Z[Heﬁ KaJICHAApHOro MecCia1a, B TCUCHUC KOTOPBIX HeﬁCTBOBaHa IMPpOLCHTHAsA

crapka KC;.
Cpennss 3a KaleHJapHbIii Mecsll KilrodeBas cTaBka bamka Poccum, ompesenseMas pacqeTHbIM
ITyTeM, OKPYTIISeTCs JI0 2-X 3HAKOB TOCIIe 3aTsTOx.

IIpexpameHue NpU3HAHUS KPEIUTOPCKONH 3a10/KEHHOCTH

[IpuzHanue KpeauTOPCKON 3aJOKEHHOCTH U MOJyYEHHBIX MPEIOTIaT MPeKpalaeTcs B cliydae:

- HCIOJIHEHUS 00s13aTenbcTBAa DOHIOM;

- ¢ parel BHeceHus: B EI'PIOJI cBemeHudt O JMKBHIALMM KOHTpareHTa B HOpPSIKE,
YCTaHOBIICHHOM JICHCTBYIONINM 3aKOHOIATEIHCTBOM;

- MPOYEro TMpeKpamieHus: 00s3aTeIbCTBA B COOTBETCTBHU C 3aKOHOAATEIHCTBOM HIIH
JIOTOBOPOM.

OueHka KpeJUTOPCKOM 3210/ KEeHHOCTH (00513aTeJILCTB):

CripaBesTHBON CTOMMOCTBIO 00SI3aTENBCTB 10 BBIJaYe MHBECTUIMOHHBIX TIACB MPU3HACTCS CyMMa
JICHEeKHBIX CPEACTB, MMOCTYNHBIIAs HA OAHKOBCKHUII CUET, OTKPHITHIA YIPABIAIONMICH KOMITAHUEH IS ydera
umyniectsa @oHza B OIUIaTy HHBECTUIIMOHHBIX T1a€B.

CripaBeJTUBOM CTOMMOCTBIO 00SI3aTEIILCTB MO BBIMLIATE JACHEKHOW KOMITCHCAIMH TP MOTalCHUN
WHBECTUIIMOHHBIX MaeB MPU3HAETCS CyMMa JICHEXKHBIX CPENICTB, MPUUYUTAIOMIASICS K BhIIIATe BlajelibliaM
WHBECTULIMOHHBIX IaeB, pacCUUTaHHasl JMLOM, OCYLIECTBIISIOIIUM BEIACHHE PEECTpPa WHBECTULIUOHHBIX
MaeB U COMIACOBAHHAA ¢ YIPaBISIOUIEH KOMIaHUEH.

5 Uctounnk uHOOp QOCOPRUALhEL Kaitfbarika Poccuu hitp:/wwhw.chid@ QUi Pldgain " rat CeeneHus no
Kpeztam B pyOisx, neqanenfcnd M shm Biraomippasesiickol Oeliepdilidayikosa Tathana CTaHHCIABOBHA
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CripaBeyIHBOM CTOMMOCTBIO 00S3aTeIbCTB [0 BBIIUIATE HAJIOra Ha JOXOAbI (DU3MYCCKUX JIMII
MIPU3HAETCS CyMMa HaJlora, UICUMCJIEHHAs Ha JaTy BHIILIATHI JOXO/a MallliuKaM YIpaBistoleil KoMIaHue.

CripaBeJIUBOM CTOMMOCTBIO 00S13aTEIILCTB TI0 BO3MEIICHHIO 3a CUCT UMYIIECTBA, COCTABIISIONICTO
®oH, COOCTBEHHBIX ICHEXKHBIX CPEACTB YmpaBiittomied kommanud DoHIA, WCHONB30BAaHHBIX €HO IS
BBIIUIATHl JIEHEKHOW KOMIIEHCALMU B CBSI3U C INOTalleHHMEM HMHBECTHLHMOHHBIX MAaeB, MPU3HAETCA CymMMa
JIEHEKHBIX CPENCTB, IOIYUYEHHAs OT YIIPaBIISIIOIIEH KOMIIAHUY.

CrnpaBennnBasi CTOUMOCTh 00513aTEBCTB 1O BBHITUIATE JOXOJO0B MAWITUKaM OIICHUBAETCS B CyMME
JIEHEKHBIX CPEJNICTB, MPUUUTAIONIMXCS K BBIMJIATE Baebl[aM HHBECTUIIMOHHBIX MaeB.

CripaBeJIUBOM CTOMMOCTBIO O0SI3aTENIBCTB, MOICKANUX UCIIONHCHHUIO 3a cueT akThBoB MDoHIa, B
TOM YHCJIe 00S3aTEIIECTB MO BRITIATE BO3HATPAXKACHUS YTpaBIsttonieid koMmanuu, Crieualn3upoBaHHOMY
Henosutapuio, ayauTopy, JIMIy, OCYLIECTBIIAIOIIEMY BEJECHUE PeecTpa BIAACIbLEB HHBECTUIIMOHHBIX MaEB
®oHpma, 0053aTETBCTB O YIUIATe CyMM CKHIIOK C PaCYeTHOW CTOMMOCTH WHBECTHIIMOHHOTO Tas (Hag0aBOK
K pacuyeTHOW CTOMMOCTH WHBECTULIMOHHOTO Tas) Ympasistomieli kommnannun PoHza U (WIM) areHTaMm Io
BbIJlaue, MOTAIICHUIO W OOMEHY HWHBECTHUIMOHHBIX IACB, a TAKKE O00A3aTEILCTB IO OIJIATe MPOYUX
PACXOMIOB/TIO BBIIIIATE HHBECTUIIMOHHOTO JIOXO0/a MANIUKaM, OCYIIECTBISIEMBIX 3a cueT umymiectsa Donia
B COOTBETCTBHHM C TpecOOBAHUSMH JACHCTBYIOMIETO 3aKOHOIATEIhCTBA, IMPHU3HACTCSI CTOUMOCTH
BO3HArpaKACHUs (YCIYT, CKHUIKH, HaIOaBKW)/MHBIX OO0S3aTENIbCTB, PACCUATAHHAS HCXONS W3 YCIOBUH
nmoroBopoB (IIpaBun moBepHUTENBEHOTO yIpaBieHHs UMymiecTBoM POHAA)® WM yKa3aHHas B IEPBUYHBIX
YYETHBIX JNOKyMEHTax (aKkTaX OKa3aHHBIX YCIIYT, BBICTABJICHHBIX CueTaX, MPHUKa3ax, WHBIX JOKYMEHTaXx,
MOATBEPIKIAIOIIUX aKTHBBI M 0053aTEIHCTBA CBSI3aHHBIC C HEIBH)KAMBIM UMYIIIECTBOM).

Kpenutopckas 3aI0DKEHHOCTh «JI0 BOCTPEOOBAHUS», KPEIAUTOPCKAS 3aJ0JDKCHHOCTH IO HAJIOTaM,
OIICHUBACTCS B HOMHHAIBHOH CyMMe 00s3aTeibCTBA, MOAJCIKAIICTO OIUiaTe YIPaBISIONECH KOMITaHUEH
donpma.

Kpenuropckast 3a101KEHHOCTh, NOJUIEXkKAalllas MOrallleHuI0 UMYLIECTBOM, BO3HHUKILAS 110 JOTOBOPaM
MEHBI, HOBallUM M JPYTUM aHAJIOTUYHBIM JOTOBOpaM, OIIEHHMBAETCS IO CTOMMOCTH HWMYIIECTBa,
MOAJIeKAIIET0 Tepeaade, B COOTBETCTBUHU C IMOPSAKOM OIPENEICHUS CHPABEJIMBOM CTOMMOCTH TaKOTO
MMYILIECTBA, YCTAaHOBJICHHBIM HacTosmuMu [IpaBunamu.

[Tony4eHHble peaoIIIaThl OLIEHUBAIOTCS B CYMME MOJIYYEHHBIX JE€HEXKHBIX CPENICTB.

Iv. Onpenenenne pyo0/1eBOr0 IKBHBAJEHTA CHPaBeIJIMBOH CTOMMOCTH,

omnpeeJIeHHOI B BAJIIOTe.

CrpaBe/uinBas CTOUMOCTbh aKTHBOB W 00SI3aTENbCTB, OMNpEJCIICHHAsST B BANIOTE, OTIMYHONH OT
POCCHICKOTO pyOisl TOIUICKUT MepecyeTy B pyonu 1mo oQuIManibHOMY Kypcy, YCTaHOBIEHHOMY baHkoM
Poccun Ha nmaty oueHku. B Tom ciydae, ecnu oQUIMANBHBIA Kypc BalOThl baHKOM HE yCTaHOBJICH, JJIS
nepecyera B pyosIu UCHONB3yeTCs KypC BaFOTHI, YCTAHOBIICHHBIN bankoM Poccuu Ha mpeasiaynyo aarTy.

B cnyuae ecnu bankoMm Poccuu He ycTaHOBIIEH Kype HHOCTPAHHOHN BAITIOTHI, B KOTOPOI BBIpaXKeHA
CTOMMOCTh aKTHBOB/00SI3aTeNBCTB, K PyOIIIO, TO UCIOIB3YETCsl COOTHOIIEHHE MEXK/Ty KYPCOM HHOCTPAHHOM
BAIIOTHl M PyOJieM, OmpenessieMoe Ha OCHOBE Kypca 3THX BT [0 OTHOIICHHIO K aMEPUKAHCKOMY
nomtapy (USD)7 (kpocc-Kypc HHOCTpaHHOH BaJTIOTHI, ONIPEEICHHON uepe3 amepukanckuii momiap (USD)).

V. ITopsinok pacuera BeJIMYMHBI pe3epBa HA BBIILIATY BO3HAIPaKACHHUHA H
HCIOJb30BAHUSA TaKOro pe3epBa, a TaKKe NOPAAOK y4yeTa
BO3HATPaXJICHHH M PacxogoB, CBA3AHHBLIX C JO0BEPHUTEJIbHBIM
ynpasijienueMm ®oHaom.

Pe3epB Ha BEIIaTY BO3HArpakJeHUs (QOPMHUPYETCS OTIECIBHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpakKACHHS YIPABISIONEH KOMIAHUH M B YaCTH PE3€pBa HA BHIIUIATY COBOKYITHOTO BO3HATPAXJICHUS
CIEUMAIU3UPOBAHHOMY JENO3UTAPUIO, AyAUTOPCKON opranuszaunuu, oueHmuky I[IM® wu nuny,
OCYIIECTBIIAIOIIEMY BEICHUE pEecTpa BIAJENbleB WHBECTUIHMOHHBIX HaeB [IM® (mamee — peseps Ha
BBIIJIATY IPOYMX BO3HATPAXKICHHH).

Pe3zepB Ha BbIIIIaTy BO3HArpa)JICHUI HauUCISIETCSl U OTpaXkaeTcst B cocrae oosizarenscTs [1MD B
TEYeHNe OTUYETHOTO rojia: ¢ Haubojee IMo3HeH U3 JBYX JaT — JaThl Hadalla KaJeHJIapHOTO roja WM JaThl

6 B coorsercteun ¢ 1. 4.49 KOHIENTYanbHBIX OCHOB (h)MHAHCOBOH OT4ETHOCTH, MpUHATHIX CoBeToM 1Mo MCPO, pacxomb!
NIPU3HAIOTCS, €CIH BO3HUKACT YMEHBIICHHE B OyIyIIMX SKOHOMHYECKHX BBITO[AX, CBS3aHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEIIMYCHHUEM 00513aTeIIbCTBA, KOTOPhIE MOTYT ObITh HAJIC)KHO H3MEPCHBL.

IIporunosuble 3HadeHHs OOSA3aTENBCTB, PacCUHTaHHBIE YIpaBisiomedl KoMmmaHuell, mpemocTaBisiiorcs B Crenuaan3HpOBaHHBIH
JIeNo3uTapyil Ha Kaxayro aary onpeneieHus CHA ¢ ykazaHueM mepuosa BBIOOPKU U OOBSICHSIOMINX HePEMEHHBIX.

Jlnst meneil anmmpoKCHMAanMU pasMepa 00s3aTeNbCTB HCIONb3yeTcs CTaTHCTHKa 3a mociexnue 12 (JIBemagumars) Mecsies,
npenurectByromux gare onpeaenenus CYA IMU®. [pu orcyTcTBHM Takoro o0beMa CTATHCTHUKHM METOJ allPOKCHMAIHMU IIPUMEHUM
[IPU HaJIMYUH JAHHBIX He MEHee YeM 3a IocieHue 2 (aBa) MecsIa, IpeuIecTByomux gare onpenenenus CHA ITHO.

B naty nocrymieHus 10KyMEHTa, HOATBEPIKIAIOIIET0 OKa3aHHbIE YCIYTH, IPOM3BOAUTCS KOPPEKTUPOBKA HAUMCIIEHHBIX 0053aTelIbCTB

J10 UX PEAJIBHOI'O 3HAYCHMSE
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3aBepiieHus (OKOH4YaHus) HOPMUPOBAHUS - JIO:
—  JIaThl OKOHYAHU KaJICHIapHOTO T0/1a;
—  JaTbhl BO3HMKHOBEHUs OCHOBaHMs ais mpekpamenus [IM® (BKIrOYMTENBHO) B 4YacTh
pe3epBa Ha BBIILIATy BO3HATPaXKACHUS YIPABIISIOIEH KOMIAaHHH;
— HamOosee TMO3MHEH W3 JBYX JAaT NpPU TPEKpalIeHWH - JaThl OKOHYAaHHS MpHeMa
TpeboBannii kpeauropoB [IM® wmnm maTel OKOHYAHWS peaTH3aldd BCETO HMYIIECTBA
IMN®.
Pe3epB Ha BbIIUIaTy BO3HArpaKJeHU Hauuciusercs coracHo npasuiam Y [TM® napacraroumum
UTOTOM M OTpaxkaercs B cocraBe oOs3arensctB I[IM® nHa kaxknayroo nary ompepeneHuss CUA,
npegycMoTpeHHyo [IpaBunamu onpeaeneHust CTOMMOCTH YUCTBIX aKTHBOB.
Pe3eps Ha BBIMIAaTy BO3HArPAXKACHUS YHPABISIOMEH KOMIAHHMM W pPE3€pB HA BBIMIATY MPOYUX
BO3HArpaKICHUH, B CiIydae, €CIH pa3Mep TaKWX BO3HarpaxiaeHui ompenensercss ucxoms nz CI'CUA,
PACCUMTBIBAIOTCS OTAENBHO IO KaXKI0W 9aCTH PE3EPBA B CIEAYIOILEM ITOPSAIKE:

d-1 N
(€A 4 ECth) YL
S = t= % n=l _ ZS ,
i D T o k

l

rae:
k — mopsiaKoBbIi HOMEp Ka)KAO0To HAaYHCIICHHS Pe3epBa B OTYETHOM TOJly, IPUHUMAIOIINIT 3HaueHus oT 1 10
1. k=1 — mopsIKOBEII HOMEp MOCTeNHETO (TEKYIIEro) HaulCICHUS PEe3epBa;

k- cymMa Kax0r0 TIPOU3BEIEHHOTO B TEKYILEM OTUYETHOM TO/ly HAYUCIICHHS PE3epBa;

/- cymMa ouepesHoro (TEeKyLIEero) HaurCICHHs Pe3epBa B TEKYIIEM OTYSTHOM TOAY;

D _ xonnuectBo paGounx aHel B TeKyIeM KaJeHIAPHOM TOLY;

. KOJMYeCcTBO pabouMx JHEN IMepHola, ONPENENICHHOr0 C Hayajga TEKYIIEro OTYETHOrO rofa o
(BKITIOUAsT) IaThl HAYKCIIEHHS PE3EPBa S ;
t — HOpAIKOBBI HOMEp pabouyero IHsA, MPHHAJJIEKANIET0 HEPUOLY, 38 KOTOPBIA OIpeIeNeHO L,
NPUHUMAIOIKI 3Ha4eHus oT 1 10 d. t=d — mopsaKoBLIH HOMep pabodero AHSA HAYUCIEHHS pe3epBa ' ;

C44

! - CTOMMOCTh YHCTHIX AKTHBOB 110 COCTOSIHHMIO Ha KOHEI[ Ka)I0ro pabouero AHs t, 332 HCKIIIOYCHUEM
nast d. Ecnmu wa paGounii nenr t CUA He ompenencHa, oHa mnpuHuMmaercs pasaoid CUYA 3a
MIPE/IICCTRYONIHIA JHIO t pabOYHil IEHb OTYETHOTO TOJIA.

y pacu

CH4;™ CHA d i !
pacderHast (IIPOMEXYTOYHAsI) BEIUINHA Ha aaty d, B KOTOpOHl HauuciseTcs pe3eps ',

OTIpEAEIIeHHAs C TOYHOCTHIO JI0 2-X 3HAKOB TIOCIIE 3aIIITOH 1o opmyIe:

ST 3,7
(2= 4

)

i-1 d-1 T T

(Akmuebld—Kmd+2Sk)—(EC‘IAI* : D : )
Cqu)acv — =1 < t=1 5
E (xykn Tn ) E (xnpnTn )
(n=1 + n=1 )
1+ g J )
D 5
Axmueor,;

pacueTHas BelIMYMHA AaKTHUBOB, BKIIOYas JeOUTOPCKYIO 3aJOJDKEHHOCTh Ha jary d.
Jebutopckyro 3a/10JKeHHOCTh Ha nary d HeoOXOIMMO YYMTHIBaTh A0 HAYMCIICHHS BO3HArpaXkKIAeHHH W
pe3epBa Ha BHIILIATY BO3HArpaxeHus 3a aary d. B ciyuae omarsl B nary d ynpasnstonieil koMnanuen u3
[MN® Bo3HarpaxIeHni, HAYUCIEHHBIX B AaTy d, HEOOXOAMMO IMpPU ONPENeNICHHH pPacdeTHON BEIWYHHBI
aKTHBOB Ha 1aTy d yBEITHYUTh CyMMY aKTHBOB Ha CyMMY YIIJIaY€HHBIX BO3HATPaKACHHUH B 1ary d.

Km . .
d . BelMYMHA KPEAUTOPCKOM 3aII0JDKEHHOCTH 0€3 yYeTa HAYMCIEHHBIX BO3HATPAKASHMH Ha gary d,
BKJIIOYAsi OCTATOK pe3epBa Ha BBIIJIATY BO3HArpaxkaeHus Ha nary d-1, rae d-1 —mpeamiecTByromuii pabodnii

neHs gare d.
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i-1

=l - o0mas cymMMa pe3epBOB Ha BEHIIIATY BO3HATPAXKICHUS, HAUMUCIICHHBIX C Ha4aja roja 1o aatsl d.
X - HpoleHTHAs CTaBKa, COOTBETCTBYOILAS:

X
VKn _ pa3Mep BO3HArpaKACHUS ympaBisonie kommanuu otHocutenbHo CI'CYA, ycTaHOBICHHBIH

npasmiamu J1Y TTA® (B monsx), AHCTBYIOIINI B TeUeHHE Teproaa ' ;

X
npn o v o
P - COBOKYIIHbIM pa3M€p BO3HAIPAKACHUHN CICHUAINZUPOBAHHOMY [JCIMO3UTAPUIO, aAYyAUTOPCKOU

opranm3anyn, oueHmuKy [TN® (tompko mias WHTEpBANBHBIX W 3aKphITHIX [IN®D), Oupxe (TOMBKO st
6upxesoro IIM®) u nuiry, OCyIIECTBISIONIEMY BEICHHE PEECTpa BIAJAENbIEB WHBECTHLIMOHHBIX I1a€B
ITN®, orrocutenbHo CI'CYA, ycranoBnennsiii npasmwiamu Y TTH® (B gosix), 1eHCTBYIOMUN B TEUSHHE

T,
nepuoga '
N — KOJI-BO CTaBOK, IEICTBOBABIINX B OTYETHOM T'OA1Y;

X o .
" - Kaxnaas MMpOHCHTHAA CTaBKa, ICMCTBOBABIIAA B TCHCHUEC IEpHUOAa N

o . X
T - KOJIUYECTBO pa60q1/1x AHCU TICPUOoJad, B KOTOPOM ACHUCTBOBAJIa CTaBKa ", MMpUuHaJJIC)KalleC NMEPpUuoay

N
r-3r,
i e n=l1 .
N
PN EH )
3nauenus T; ; (1I4) HE OKPYIJISIFOTCSL.

i

pacu
, CyA

OkpyriieHHe Tpu pacuere ' MPOU3BOINTCA HAa KKIOM ACUCTBUH 1O 2-X 3HAKOB IIOCIHE
3aIsTOM.

Pasmep chopMupoBaHHOTO pe3epBa Ha BBIILUIATY BO3HAIPAKICHHMS YMEHBIIAETCS Ha CyMMBI
HAYUCIIEHHOTO B TEYEHHE OTUYETHOTO ToJa BO3HArpaXJACHUsS YNpaBisiolleld KOMNAaHHUH,
CIEIMAIM3UPOBAHHOMY JIETIO3UTAPHUIO, AYTUTOPCKON opranm3anuu, oueHmuky IIM® (Tompko st
WHTEPBAIBHBIX H 3akpbIThiX [IM®), w nuIyy, OCymecTBIAIOMIEMY BeICHHE peecTpa BiIaIeibIeB
HHBECTHIIMOHHBIX naeB [T .

He ncrons30BaHHBIN B T€UEHHE OTYETHOTO TOJ[a PE3EPB HA BHIIIATY BOZHATPAXKACHUS IOICHKHUT
BOCCTAHOBJICHUIO 110 OKOHYAHMIO OTYETHOTO TO/a, HO He II03/IHee MepBoro padodero IHSA Troja,
CJIEJIyIOIETO 3a OTYETHBIM, W NPU3HAETCS B COCTAaBE MPOYMX JOXOJOB. YKa3aHHOE BOCCTAHOBJICHUE
oTpaxaetcs Mpu nepom onpezesieHnd CHA B rofy cieayoumm 3a OTYETHBIM TOA0M.

[IpeBrimenne pa3Mepa BO3HATPaKICHHUH, a TaKKE PACXOIOB, CBA3aHHBIX C JOBEPHUTEIHEHBIM
ynpasieHueM POHIOM, HaJl COOTBETCTBYIOIINM pa3MepOM, YCTAHOBICHHBIM MpPaBUIAMH JOBEPUTEIHEHOTO
ynpasneHuss PoHIma, oTpaxkaeTcsi B COCTaBe JEOMTOPCKON 3aJ0JDKEHHOCTH, KaK 3aJ0DKEHHOCTH
yrnpasisitolel komnanuu nepen GoHa0M, U MOANSKHUT 00s13aTeTbHOMY Bo3MelieHnio B DoH .

PesepB Ha BhITUIaTy BO3HATPaXACHUS, pa3MepP KOTOPOTO 3aBUCUT OT PE3YJIbTATOB MHBECTUPOBAHUS,
HE BKJIIOYaeTcs B cocraB o0s3arennscts Dona.

Unsie pezepssl B DoHze He HOPMUPYIOTCS B HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB DoHpa.

VI. Tlopaaok yperyJiupoBaHMSA Pa3HOIJACHI MexAy YnpapJiaswouei
komnanueil 1 CneuMaJu3MpoOBAHHBIM JeN03UTAPHEM NPH ONpefeJeHUun
CTOMMOCTH YHCTHIX AKTHBOB

00O VYK "Anbda-Kanuran" 00O "CIK "T'apant”
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IMpouecc cBepku CHA

VYnpasmsromas komrnanusa n Crenuaau3upoBaHHBIM Jeno3utapuil Ha aatel ompeneneHust CUA,
npexycMoTpeHnbsle paszgenoM 1l Hacrosimmx IlpaBun, ocymectBisitoT oOs3arenbHyto cBepky CUA u
CTOMMOCTH OJIHOTO HMHBeCTHIMOHHOro mnast ®onma. J{nst storo Ympamisiomas KoMmnaHus (GopMupyeT U
nepenaeT B Crennanu3upoBaHHbIN IENO3UTAapUI CIIPAaBKY O CTOMMOCTH YUCTHIX akTHBOB DoHa.

Crienmam3upOBaHHBINA ACTTO3UTAPHI ocymiecTBisieT cBepky CUA U pacu€THON CTOMMOCTH OTHOTO
HHBECTHIIMOHHOTO Tass POHIa, PaCCUUTAHHBIX YIPABIAIOIICH KOMITAHHEH, ¢ COOCTBEHHBIMH pacyéTaMu
JNAHHBIX ITOKa3aTesaeh.

[IpaBunbHOCT onpenenenus CHA u pacy€THON CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO Mas PoHa
TOATBEPXKIAETCS MOAMUCHI0 YIIOJIHOMOYEHHOTO Juia Crieuuaiu3upoBaHHOTO JETIO3UTAPUS U 3aBEPSIETCS
medaThio Crieluain3npOBaHHOTO JCTIO3UTAPHS Ha CIIPaBKE O CTOMMOCTH YHACTHIX akTHBOB DOH/A.

B caywae oOHapyXeHHs CYIIECTBEHHBIX PACXOXKACHWH, BBIIBICHHBIX B IIPOIECCE CBEPKH,
Crieraau3upoBaHHbIN [EO3UTAPUil HAMPABIACT YIIPABISIOIICH KOMIAHUH HHPOPMAIHIO C pe3yIbTaTaMu
MO CBEepKe NaHHBbIX yu€ra umyinecrBa DoHOa ¢ ykazaHHEM IO3UIMH, [0 KOTOPHIM OBUTH OOHapyKEHbBI
JIAHHBIE PACXOXKJICHUSI.

BroisiBiieHue pacxoxkaeHui B npouecce ceepku CHA

[Ipu BBISBICHUH pacXOXXICHHWN MO coCTaBy akTWBOB mpH pacuéte CUA Donma Ympasnsiomas
komnanuad 1 Crenuann3upoBaHHbBIM [ETO3UTapUil OCYIIECTBISIOT CBEPKY AKTUBOB U 0O0S3aTENBbCTB, II0
KOTOPBIM BBIABJICHBI PACXO0XKIACHUA, HA MTPEAMCT MPABUIIBHOCTH UX yqéTa B COOTBETCTBUU C KPUTCPUAMU UX
npu3HaHus (IpEeKpaIleHUs IIPU3HAHNSA).

[Ipn oOHapyXeHHH pacXOXACHHH II0 CTOMMOCTH akTuBOB mnpu pacuére CUA donpa
VYnpasnsromast komrnanus 1 Crienuann3upoBaHHbBIA AEMO3UTApH OCYIIECTBIISIOT CIIEAYIONINE NEHCTBUS:

. cBepka HH(GOPMAIMK, HCHONB3yEMON JJIsl ONpEeNieHUus] CIPABEIJIHMBON CTOMMOCTH
akTuBOB (00s13aTenbeTB) DOHAA, B TOM YHCIE, €€ HCTOYHUKOB U MOPSAKA UX BRIOOPA;

. CBEpKa MOpsiIKa KOHBEPTAIMHM BEJIMYMH CTOMMOCTEH, BBIPRKEHHBIX B OJHOM BallloTe, B
JIPYTYIO BaJIOTY.

Ilocne ycTpaHeHus BBISIBICHHON NpUYMHBEI pacxoxkiaeHuid B pacuete CUA Vmpasnsromas
xoMmmanust 1 Crenuaan3upoBaHHBIN AENO3UTAPHIA TOBTOPHO OCYIIECTBISIIOT ACHCTBHS, PETYyCMOTPEHHBIE
mporeccoM cBepku CHA.

BoisiBiieHHE OIINOKH B pacuere CYA u cromMocTH OJITHOT0 HHBCCTUIIMOHHOTI0O ITasl.

B cnyuae BbIsiBIEHHS OMIMOKH/MOSIBIICHHUST HOBOW umH(popManuu B pacuére CUA u croumocTH
OJHOTO MHBECTUIMOHHOro mnas Crenuanu3upoBaHHBIA AEMO3UTAPUA M YIpaBismOmas KOMIAHUS He
mo3nHee 5 ([lati) pabounx qHEH ¢ yKa3aHHON JaThl 0(OPMIIIOT AKT BBIABICHUS OMNOKH B pacuéte CHA
1 TIPOBOAAT COOTBETCTBYIONIYIO ITPOLEAYPY KOPPEKTHPOBKHU OIINOKH.

B cnyuae, ecnu Ha Jary, 0 COCTOSTHUIO Ha KOTOPYIO BBISIBIICHA ONTHOKA, OTKIIOHEHHE CTOUMOCTH
akTHBa (00s13aTEIbCTBA), MCIIOIB30BAaHHON B pacuére, cocraBiser MeHee, yem 0,1% xoppektuoit CHA, u
otkioneHre CUA Ha 3TOT MOMEHT pacueta cocramiser meree 0,1% xoppektHoit CHA (manee uMeHYIOTCS
OTKJIOHCHUs), TMPOU3BOAUTCSA TIPOBEpKa, HE INpHUBENa JU BEIIBICHHAS OIMMHOKAa K OTKIOHCHUSM,
cocrasistromuM 0,1% u 6oree ot koppekTHO# CUA, B MOCIEAYIOMHNX JaTax.

Ecnm paccunTaHHBIE OTKIOHEHHS B KakKAyro m3 aar cocrasuiau menee 0,1%, nepepacuér CHA n
CTOMMOCTH OJHOTO HHBECTUIMOHHOro mnas @oHma He NPOM3BOAUTCA. YIPaBIAIONIAs KOMIIAHHSA H
CHCHHaHHSHpOBaHHLIﬁ }ICHOSI/ITapI/Iﬁ MMPUHUMAIOT BCC HeO6XOHI/IMLIe MEpBI A TPEAOTBpAIICHUA
MOBTOPCHUS OLIHOKHU B OyIyIIeM.

B cnydae, xorna B Kakyro-nu00 M3 ar 00a OTKIOHEHHS WiIN OfHO W3 Hux cocrasiseT 0,1% wu
Oonee koppektHoit CHA, Vrpasnstonas koMnauust 1 Crennann3upoBaHHBIN ASTTO3UTAPHIA OCYIIECTBISIOT
nepepacyét CHA ¥ CTOMMOCTH OIHOTO MHBECTHIMOHHOTO Nass PoHAa 3a BeCh MEPHOJ, HaYMHASA C JAThl
JIOTTYIIICHHSI OIITMOKH.

B ciydae, ecnu ¢ MOMEHTa JOMyIIeHUs oUIMOKY, npuBeamei Kk nepepacuéty CHA u cTouMocTH
OJHOTO HWHBECTHLHOHHOro mnas oHJa, OCYLIECTBISUINCH OIEpaluM IO BblJaYe WJINM MOTAIIEHUI0
VHBECTULMOHHBIX I1a€B, TO YIPaBIAMOINAas KOMIIAHUS OCYIIECTBISAET pacdy€Thl C BlaAeabllaMu
WHBECTHUIIMOHHBIX 1aeB POHIA 10 BO3MEIICHHIO yIepOa B COOTBETCTBUH C TPEOOBaHUSAMH JEHCTBYIONIETO
3aKOHOZIATENbCTBA.

ITpu HEO xo I/IMOCTI/I" VTIIPABIGIIONIas KOMIIAHM W CIIe maﬂmn%ogaHHHgI z[eno3HTap1/H/1 BHOCAT
éﬂb -Kanuran" CUK "Tapa

UCTIpaBIICHUS B pe1

KpI/IBOHIeeBa Hpuna BnagumuposHa EcaynxoBa TaTLS[Ha CTaHI/ICJ'IaBOBI%aO
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IIpuiaoxenue 1. Ucnonb3yemasi TePMHHOJIOTHSA

OmnepanuoHHasi AeGUTOPCKAsl 3aJ0JLKEHHOCTh — NIEOUTOPCKAs 3aJ0JDKCHHOCTh KOHTpAarcHTa,
BO3HHUKAIOIIAS B XOAE€ HOPMAIBFHOTO OMEPAIlOHHOTO MHKJIA, KOTopasl OyJeT ImoraieHa B TeYeHHE CPOKOB,
YCTaHOBJCHHBIX B Hacrosmux IlpaBmmax ompenenerHumst CYA B ciayyae NOpPOCPOYKH HCTIONHEHUS
00s13aTenbCTB.  JIOMyCTHUMBIE CpPOKM NPOCPOUYKH, YCTAHOBJIEHHBIE [UIS OIEPAI[HOHHONW JeOUTOPCKOM
3aJJ0JOKEHHOCTH, HE JIOJDKHBI NMPHUBOIMTH K NPHU3HAHMIO OE3HANIS)KHON K IMOJTYYEHHIO 33/10JDKEHHOCTH, a
TaKke K OOECHEHEHHIO 33J0JDKEHHOCTH. Takas 3aJ0JDKCHHOCTh OyAeT peajn30BaHa YIPaBisIoniel
KOMITaHWE! B TIOJTHOM O00BEME B CPOKH, YKIIAJBIBAIOIINECS B HOPMAIBGHYIO PHIHOYHYIO (MJIM BHYTPEHHIOKO)
MPAKTAKY B3aWMOICHCTBUS C KOHKPETHBIM BHAOM AEOMTOPCKON 3aJ0JDKEHHOCTH. YCTAHOBIICHHBIE CPOKH
MPOCPOYKH W HMCIIOJTHEHUS 00A3aTeNbCTB HE JOJDKHBI MPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIINX
[TpaBunax ompenenenuss CUHA, ecnmu MHOE HE TOATBEPXkJICHO BHYTPEHHEW CTATUCTUKOW YIIPaBIISAIONICH
komranuu. OnepaoHHas 1e0uTopcKast 3aJ0JDKEHHOCTh OLIEHUBAETCS 10 HOMUHAJIY B Cllydae OTCYTCTBUS
HHBIX (haKTOPOB 00ECIICHEHMSI.

Habmionaemasi u 10cTynHasi OuprkeBasi MUIOLIAKA — TOPTOBAs IUIOMIAIKa POCCHICKON 1 (TIITH)
WHOCTpaHHOW Owmpxu, 3akperuieHHas B IlpaBwmax ompenenenuss CUA k kotopodl y Ymparisromen
KOMITaHHU €CTh JIOCTYII, KaK HalpsMylo, Tak U 4epe3 (pHUHAHCOBBIX IMOCPEIHHKOB. YKa3aHHbIE OUpIKEBbIE
TUTOLIAIKH TIPUBEJICHBI B TIPHIIOKEHNH 3.

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPAINH C aKTHBOM I 0053aT€IHCTBOM MTPOBOISTCS
C JOCTaTOYHOH YacTOTOH M B JOCTAaTOYHOM 0O0BeMe, MO3BOIIIONIEM IONydYaTh WH(POPMALHIO 00 OIEHKaxX
aKTHUBOB HJIM 00s13aTEILCTB Ha MOCTOSHHOI OCHOBE.

OcHoBHOIT PBIHOK - PBIHOK (I/I3 qucia aKTI/IBHLIX) C HaHOOIBIIHUM JJI1 COOTBETCTBYIOIIIETO aKTHBA
WK 00s3aTeNBCTBA 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTHU.

AHaJIOTHYHas 00JIMraiust — oOIUraiys, OTHOCSIIASACSA K TOMY K€ CETMEHTY, YTO U OllCHUBaeMast
Oymara.

ﬂOXO}IHOCTL K MOTAIIeHUI0 — B(b(l)eKTI/IBHaﬂ CTaBKa JOXOAHOCTH, paCCUUTaHHAas K OralliCHNIO0.

Horamenue — Ommkaiimee mocpouHoe (HampuMmep, odepra) mmoramieHHe (HE YaCTUIHOE)
OONMralMy WM TOTAallleHue OONHWIalid, B cilydae, €ClIM JOCPOYHOE IOTAIlleHHE HE IMPEeLyCMOTPEHO
9MUCCHOHHBIMH JTOKyMEHTaMH.

IddexTHBHAN CTAaBKA JOXOAHOCTH J0JITOBOI IeHHOI OyMaru oT LieHbl P onpeaenseTrcs UCX0oas
U3 yPaBHEHHUS:
l CF,
P+ NKD =

ti_t
o (1 +YTM) &

rae:

YTM — uckomast 3pGeKTHBHAS CTaBKa JOXOIHOCTH,

P — 1uena, or xotopoit paccunthiBaeTcs >(pdeKTUBHAS CTABKA JOXOJHOCTH JOITOBOM IEHHOM
Oymary,

NKD — naxonnensblil KyHoHHBIH OXOJ Ha JaTy oLeHKH (IIpHOaBiseTcd B TOM cilydae, eCld
neHa P e Bkimodaet HKJ),

N — KonmM4ecTBO OCTABIIMXCA Ha JAaTy ONEHKHU IUIATEXKEH MPOIEHTOB W/HMIIM OCHOBHOM CYMMEI
JIOJITa 10 IOJIrOBOM 1IEHHO# OyMmare,

CF; - Benuuuna i-ro miarexa,

1, — nata i-ro muarexa,

[y — nara OUCHKHU.

IIpuBeneHHast CTOMMOCTDL OYIYIIUX JCHEKHBIX NOTOKOB Ha ATy OLEHKH (32 MCKJIIOYeHHEM
pacdeTa CTOMMOCTH JeMO3UTOB M 00513aTEJbCTB MO0 JI0r0BOPAM ONEPANMOHHON ApeH/ibl, B KOTOPBIX
®oHJ BBICTYNAET apEeHIATOPOM) PACCUUTHIBACTCA 10 hopmyre:

l CF;
PV =

ti_1g
i=l (1+r+PD*LGD)365
rac:

PV — cnipaBe/uyBas CTOMMOCTE aKTHBA (0013aTEIRCTBRA):

I — CTaB@OMIVHOHNNABAIRiMyfa fIPOLICHTAX TONOBBIX,| OUNQAIHRHAN,fOOTBETCTBHH €
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HacrosmuMH IpaBunaMu; craBKka JUCKOHTHPOBAHUS, ONpeesieMasl pacueTHbIM IIyTeM, OKpYIJIsIeTCsl 10 2-
X 3HAKOB IOCJIE 3aISITOM;

PD (Probability of Default, BeposiTHOCTh nedonTa) — BEpOATHOCTh, C KOTOPOH KOHTpareHT B
TEYEHNE HEKOTOPOTO CPOKa MOXKET OKa3aThCsl B COCTOSHHM Ae(OiTa, MOPSJIOK OIPEAEIeHHs KOTOpOH
ycraHoBieH B Ilpunoxennu 4 k HactosmuM [IpaBuam;

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — IONS OT CYMMEI, ITOJBEPKECHHOW
KPEOIUTHOMY PHCKY, KOTOpass MOKeT OBITh IOTepsiHa B cilydae paedonta KOHTpareHTa, HOpPSIOK
ompezeneHust KOTopoii ycranosieH B [Ipunoxkennu 4 k HacTosuum [IpaBunam.

N — KonM4ecTBO JEHEKHBIX TIOTOKOB JIO JaThl MOTAlEHHsl akThUBAa (00S3aTeNbCTBa), HAUMHAS C
narsl onpenenenust CHA;

CF'; - Benuuuna i-ro muarexa (MPOIEHTHI M OCHOBHAs CyMMa);

1, — nara i-ro miarexa,

I — mara oueHku (ompenenenus CHA).

IIpuBeneHHasi cTOMMOCTh OyAYIIMX /JeHEKHBIX NOTOKOB (A1 pacyeTa JemO3MTOB U
00513aTeJILCTB N0 JOrOBOPaM ONEePAIMOHHOI apeHabl, B KOTOPHIX POH/ BHICTYNaeT apeHAaTOPOM) Ha
JaTy OIIEHKH PacCUUTHIBaeTcs 1o Gopmyie:

N CF,
i=1 (1 +7)7365
rac:
PV — cpaBemmBast CTOMMOCTH akTHBa (0053aTEIbCTBA);
I — cTaBKa AUCKOHTHUPOBAHUA B IIPOLCHTAX TIOHAOBBIX, ONPCACICHHAass B COOTBETCTBUU C

Hactosumu [IpaBunaMu; cTaBka TUCKOHTHPOBAHUS, ONIpeiensieMasl pacueTHBIM ITyTeM, OKPYIVIIeTcs A0 2-
X 3HAKOB IOCJIE 3aISITOM;

N — KOJIMYECTBO ACHCXKHBIX IMOTOKOB 0O JaThl IIOTallICHUA aKTHBa (O6ﬂ33TeJ'IbCTBa), Ha4yunHasa C
natel onpeneneHus CUA;

CF; - enuuuna i-ro miarexa (IIpOLIEHTBI 1 OCHOBHAS CyMMa);

1, — nara i-ro 1arexa,

I — nara ouenku (ompenencuus CHA).

B pacder cmpaBemIMBON CTOMMOCTH aKTHBa (00s3aTENbCTBA) BKJIIOUAIOTCSA BCE ILIATCKH
(meHeX)KHBIE TIOTOKM) MO JIOTOBOPY, B OTHOIICHHHM KOTOPOTO MPOU3BOIUTCS PACYET, BHE 3aBHCUMOCTH OT
CpOKa IoTaIIeHus.

JleHe)XHbIE TIOTOKH, BKIIFOUAs! MPOLICHTHBIN J0XO0/], PACCUUTHIBAIOTCS B COOTBETCTBHHU C YCIOBUSIMH
JIOTOBOpA, [1aTON JICHEIKHOTO MOTOKA CYMTACTCS MUHUMAJbHAS [1aTa, B KOTOPYIO BO3MOXXHO MOCTYILUICHHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYAaHUS N-Oro mepuoia (3a HMCKIIOYEHHEM ClydaeB
JIOCPOYHOTO TIOTaIIEHHsI OCHOBHOT'O JIONITa).

I'padmk HEHEKHBIX TIOTOKOB KOPPEKTHPYETCS B CIIydac:

— BHECCHUS M3MCHCHHI B JIOTOBOP (B T.4. B YaCTH M3MEHEHHUsS CTABKH IO JOTOBOPY, CPOKa

JICHCTBHS JIOTOBOPA, MIEPUOANIHOCTH HIIH CPOKOB BBITLIATHI IIPOIEHTHBIX JI0XO/IOB);

— HW3MEHEHHST CyMMbI OCHOBHOTO J0Jira (IIOMOJIHEHHUS, YACTUYHOIO MOTAaIICHHSs, €CIH OHO

He OBUTO YYTeHO TpaduKkoM).

Jyis y4era B CHOpaBEUIMBOM CTOMMOCTH OOCCIICHEHHUS MPOUCXOIAMT KOPPEKTHPOBKA BEIUYHHBI
0KHUJIAEMBIX JICHECKHBIX IIOTOKOB (C F ;) ¥/WJIM CTaBKU TUCKOHTHPOBAHUSI.

Hedoar koHTparenra:

1) Hapymenune HenpepbIBHOCTH (HPUHAHCOBO-XO3WCTBEHHOW AEATEILHOCTH KOHTPAreHTa, B
TOM YHCIIE!

- NpeKpalieHne X035 MCTBEHHON AesSTeIbHOCTH XO3SMCTBYIONIETo CyObekTa 0e3 nepexoaa B
MOPSIKEe YHUBEPCAIHHOTO MPABOIPEEMCTBA €T0 TPaB M 00s3aHHOCTEH K IPYyTUM JTUIAM;

- TTOJIOKHUTENBHOE PEIIeHHe Aeia 0 0aHKPOTCTBE B CYAC;

- HaJIOKEHHE apecTa TPeTbell CTOPOHOW Ha WMYIIECTBO JOJDKHHKA, B PE3YIbTaTe Yero
KOHTPAreHT HE MOXET OCYIIECTBIISATh XO3IHCTBEHHYIO €S TEIHLHOCTE;

2) OT3BIB y KOHTpareHTa JMIEH3UM Ha OCYIIECTBICHHE OCHOBHOM OIEparmoOHHON
JIeSITEIbHOCTH WJTH HEBO30OHOBIICHHE €€ I CTBIS;
3) @DaKT HEHCHIOIHEHUSI WM OTIOKCHHBIE BBIIJIATHI IMPOLIEHTOB WM OCHOBHOTO J0JTa IO

KOHTPAKTHBIM 0053aTEIbCTBaM KOHTpareHTa. B HEKOTOPBIX CIydasX OTAENBHBIE MPOCPOYCHHBIE
IUIATeKW MOTYT HE YYMTHIBATHCS YIPABISIOMIEH KOMIAHWEW IpH Ipu3HaHWU aedonra —
3aJep)KKa_IUIaTe)XKa MPOU30LIIA 10 TEXHHYECKHUM WIM aJAMHUHHUCTPATUBHBIM IIPUYMHAM; OHA HE

00y CITOBIERFHFHETOLTR %Qﬁgﬁ%.xomparema; OHY 6"”@@6“@%%3&%‘%%“6 KOPOTKOTO
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CerMeHTanusi o0JIMranuii B LENAX OLIEHKH OCYIIECTBISIETCS C HCIONB30BAHUEM MAaTPUYHOTO
MOX0/1a OHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpallieHHs U TUITy IMUTEHTA:

a. Ipynnupoexa no peiimunzy mumenma (€CI SMUTEHT MMEET PEUTHHT HECKOJIBKUX

PEHUTHHTOBBIX areHTCTB, TO JJISl TPYIIIHPOBKU HCIOJIB3YeTCS MAKCUMAaIbHBINA PEHTHHT).

PeliTunru nepecmarpuBaroTcsi B 3aBUCUMOCTH OT M3MeHeHUs peiTunra Poccuiickoit denepanuu.

b. I'pynnuposexa no orwpayuu (DURATION) obnuzauuu:

Memnee 1 rona  gropanus MeHbIIle UK paBHa 365 nHEH;

Ot 1 mo 3 ner  mroparms Oonbine 365 qHEH, HO MEHbIIE Wwin paBHa 1095 aHei;
Ot 3 mo Sner  mroparms 6onbmie 1095 nHEH, HO MeHbIIe wiu paBHa 1825 nHeid;
Bonee 5 ner mropanus oonpire 1825 mHEi.

c I'pynnuposeka no muny smumenma:

- 1Sl OONUTalK POCCUIICKUX AMUTEHTOB, HOMHHUPOBaHHbIE B PyOJIsX:
TocynapcTBeHHBIC OONIHTAIINN;

KopnoparueHbie obnmuranuu;

MyHHUIUNATBHBIE OONUTAIMK 1 00IHranuu cyobekToB PD.

- JU1s1 €BPOOOIHUIallik POCCUHCKIX SMUTEHTOB:

TocynapcTBeHHBIE €BpOOOITHTaIINY;

EBpoobOnuraiiuu 0aHKOB;

EBpooOnuraiuy He()UHAHCOBBIX OPraHU3AIHIA.

d. TI'pynnupoeka no eaniome.

Hcxonnbie nannble YpoBHs 1 - 1IeHOBbIE KOTHPOBKHU (HECKOPPEKTHPOBAHHBIC) aKTHBHBIX PHIHKOB
B OTHOHICHUU HACHTHUYHBIX AKTHBOB HJIN OGHSaTeHbCTB, K KOTOPBIM OpraHu3anus MMECT NO0CTYyIl Ha AaTy
OLICHKH.

Hcxonubie 1aHHbIE YPOBHA 2 - UCXOIHbBIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SIBISIOTCS HAOMIONACMBIMHU, MPSIMO WM KOCBEHHO, B OTHOILICHUH OMNPEICICHHOTO
aKTHBA WK 0053aTebCTRA.

Hcxoanbie nanHble YpoBHS 3 - HeHaOllloaeMble HCXOJHBIE JaHHbIE B OTHOLICHHH
OTPeNIeTICHHOTO aKTHBA HITH 0053aTeNIbCTRA.

00O VYK "Anbda-Kanuran" 00O "CIK "T'apant”
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IIpunoxenue 2. MoaeJib onpeneaeHnss pac4EéTHON LEHbI VISl POCCHITICKUX
JA0JITOBBIX HEHHBIX 0yMar, HOMMHUPOBAHHBIX B PY0J/IsiX, H €BPOOOJIUT AN i

Py6seBble 00IUTranny POCCUCKUX IMUTEHTOB

YpoBensn 2.

Mertoaunka oT00pa aHAJOTMYHBIX HEHHBIX OyMar.

AHanorn4yasle IeHHbIE OyMard BBIOMPAIOTCS M3 TOTO )K€ CETMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCS OLICHUBaeMast OOJIUranus.

CermeHTanusi 00JMIanMii B IENAX OLIEHKH OCYIIECTBISETCS C HCIONb30BaHHMEM MaTPHYHOTO
TMIO/IX0/Ia OJIHOBPEMEHHO IO PEHTHHTY, CPOKY OOpaIleHUsI U THITY IMUTEHTA:

* Ipynnupoeka no peiimunzy smumenma (6vtnycka) (Npy HATNYUN PEHTHHTOB SMUTEHTA
(BBIITyCKa) HECKOJIBKUX PEHTHHIOBBIX areHTCTB Ul TPYMNIUPOBKH HCIIONB3YETCS MaKCHMAaIbHBIN
pEUTHHT):

1 rpynna: peiitunr He Hwke «BB-» mo kmaccupukanmu pertuHroBbix areHTctB Fitch Ratings
m6o S&P Global Ratings, «Ba3» no knaccudukanuu peritiuarosoro areurctsa Moody's Investors Service,
«A- (RU)» mo knaccudukammu peiitunrosoro areHrctBa AKPA (AO), «ruA-» mo kimaccupukanuu
peiitunrosoro arenrctBa AO «Okenept PA».

2 tpymma: pedtuHr «B-»/«B»/«Bt+» M0 Kmaccmduranmu pertmHroBbix areHTCTB Fitch Ratings
au6o S&P Global Ratings, «B3»/«B2»/«Bl» mo kimaccuukaiuu peHTHHroBOro areHTrctBa Moody's
Investors Service, «BB(RU)»/«BB+(RU)»/«BBB- (RU)/BBB(RU)/BBB+(RU)» mno knaccudpukauun
peditunrooro areutcrea AKPA (AO), «ruBB»/«ruBB+»/«ruBBB-»/«ruBBB»/«ruBBB+» mo
KJlaccuuKanuy peiituarosoro areHrctBa AO «Jkcrept PAy.

3 rpymma: pedTHHr HIKe «B-» mo iraccudukanuu peituHroBeix areHTcTB Fitch Ratings mm6o
S&P Global Ratings, «B3» mo kinaccudukanmm peiitaHroBoro arearcTBa Moody's Investors Service, «BB
(RU)» mo xnaccudukanum pentuHroBoro arentctBa AKPA (AO), «ruBB» mo xknaccudukanuu
peiituaroBoro arentcTBa AO «OkcnepT PA» Wi peUTHHT OTCYTCTBYET.

* I'pynnuposexa no orwpayuu (DURATION) oonuzavuu:

Menee 1 rona  aropauus MeHblIe UM paBHa 365 nHeH;

Ot 1 mo3mer  mroparust 6onpine 365 mHei, HO MeHbIIe win paBHa 1095 qHel;
Or3 no Sner  mropanus 6omnbine 1095 gHei, HO MeHbIe Wiu paBHA 1825 mHEi;
Bonee 5 ner Jroparust oombine 1825 nHei.

. TI'pynnupoexa no muny smumenma:

- U OOJIUTAalNU POCCUHCKUX IMHTEHTOB, HOMHUHHUPOBAHHOW B pyOIIsIX:
TocynapcTBeHHBIC 0OIHTAINN;

Kopmoparusabie obmauraiuu;

MyHHIMNaNbHBIE 00NUTaly 1 00Uranuu cyobekroB PO.

- JUIsl €BPOOOIIMraliui POCCUHCKUX SMUTEHTOB:

TocynapcTBeHHBIC €BpOOOIHTAIINN;

EBpooOnmuramum 6aHKOB,

EBpooOnuraium He(hMHAHCOBBIX OpraHU3AINI.

* I'pynnuposka no sanwome.

I[Ipu stom obwvem caenok (VALUE) ¢ kaxnoil W3 BHIOpaHHBIX aHaJIOTMYHBIX OOJMranmuii Ha Jary
ompenenennss CUA nmomxen Obith He Hmke 1 000 000 (Ommoro MmmmmmoHa) pyonei. KommdyectBo
AHAJIOTWYHBIX OONMMTanuii TOKHO ObITh He MeHbIne 3 (Tpéx) mryk. Crmcok BBHIOPAHHBIX AHAJIOTMYHBIX
obnuranuii Uil ONEHWBaeMOW IEHHON Oymarn mHCbMEHHO coobmaercs Crennaan3upoBaHHOMY
neno3utapuro Poxpa.

CraBKa AMCKOHTUPOBaHHS PACCYUTHIBACTCS 1O (hopMyIie:

> YIELDAT WAP;*VALUE,

r

b
> VALUE,
rae:
N — KOIMYEeCTBO aHAJIIOTHYHBIX OOJMHTanuii ¢ COOTBETCTBYIOIINM OOBEMOM CHEJIOK HA ATy OIpEACICHHS
CHA (N>=3),
YIELDATWAP i — noxomHOCTh i-OH aHAJOTHYHOW OONMTaliy 10 CPEIHEB3BEIICHHOW IIEHE Ha JaTy
onpenenenus CHA, % romossix (o ganHeIM ITAO MockoBckast bupika),
VALUE i— o0beMm cresok ¢ i-oi aHanoruuHoi oonuranueit Ha aaty onpenenenust CHA (o nanusmv [TAO
MockoBckast bupika).

Ecimi OCHOBHOHW [bHHOK—HHAS POCCHickas—OUpika—T0CTaBKA [HCKOHTHPOBAHEI—OHPSHSHICTCE—Kak

CpeaHEB3BEILICHHAY @@@@W@WKWK)CTL K IOTalIeHKIO, |p@€e@utagiHass fapasmdram caemox Ha
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nary onpeaenenuss CHA ¢ BeIOpaHHBIMU YTIpaBiisitonei koMmranueit @oHa aHATOTUYHBIME OOJIUTAITHSIMH.
AHanorn4Hele lieHHbIe OymMaru BBIOMPAIOTCS U3 TOTO )K€ CErMEHTa LIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olLleHMBaeMasi obnuranys (KpUTepun cerMeHTaluy ykasansl Bolie). [Tpu atom oobem caenox (VOLUME)
C KaX/101 N3 BRIOPaHHBIX aHAIOTHYHBIX oOnuranuii Ha aaty onpeneneans CHA ¢ nomkeH ObITh He HIKE 1
000 (Omuoit Teicsum) Oymar. KonmndecTBo aHAMOTHYHBIX oOnuranuii MoymkHO OBITE He MeHbine 3 (Tpéx)
mTyK. Choucok BHIOpaHHBIX AHAJOTHYHBIX OOJHTAIMid UIA OIICHWBAaeMOH IICHHOW OyMmardm IHCHEMEHHO
coobmaercs Criennaan3upoBaHHOMY JAeno3utapuio OoHma.

CraBKa AMCKOHTUPOBaHHS PACCYUTHIBACTCS 1O (hopMyIie:

> YTM;*VOLUME,

r

> VOLUME,
rae:
N - KOJIM4ecTBO aHaJOTWYHBIX OOJNHIalMil C COOTBETCTBYIOIIMM OOBEMOM CIEJIOK Ha JaTy ONPEACIICHUS
CUHA (N>=3);
YTM i - s¢pdextuBHas IOXOAHOCTh i-OH aHAJOTMYHOW oOnuranuu Ha nary onpenenenus CUA, %
TOJIOBBIX, pACCUMTAaHHAas OT LIeHbI (BEIOMpaeTCsl OIHA U3 PACKPBIBAEMbIX OMpIKeH LIeH B TOpsAKE yObIBAHUS
MIPUOPHTETA):
CpEIHEB3BELICHHAS [ICHA C/ICIIOK;
LIeHA 3aKPBITHS;
cpenusisi BennunHa Mexnay neHamu npemiokenuss (OFFER) u cnpoca (BID) Ha MOMEHT OKOHYaHUS
toproso#i ceccun ((OFFER+BID)/2;
VOLUME i — o0beM crenok ¢ i-oi aHaJIorHYHO# obiuranuerd Ha aaty onpenenenus CHA B mTyKkax Wi
JICHE)KHBIX IMHAIaX B 3aBUCHMOCTH OT BHJIa HHPOPMALUH, PACKPBIBAEMOH OUpIKEH.

J¢ddexTUBHAA CcTAaBKA JOXOAHOCTH OJTOBOI IIeHHOH Oymard OT meHBl P ompenmensiercs MCXoms u3
ypaBHEHUS:

l CF;

P+NKD = —
i=1 (1 +YTM) 36

2oe:

YTM - uckomas 3¢ (heKTHBHASI CTABKa JOXOTHOCTH;

P - uena, or koropoii paccunTeiBaeTcs 3 eKTHBHAS CTABKA JOXOAHOCTH JOITOBOM LEHHOH OyMaru;

NK D - nakonnennsii KynoHHslii joxo Ha aary onpenenenns CUA (mpubaBisercs B TOM Cllydae, eciu
neHa P ve Brimogaer HKJT);

N - xonuuecTBo ocraBimXcs Ha Aary onpenenenus CUA miarexeil IPOLEHTOB H/HIM OCHOBHOM CyMMBI
JI0JIra 1O JTOJTOBOM IIeHHOU OyMmare;

CF; - Benvuuna i-ro mnarexa;

1; - mara i-ro IaTexa;

1(y - 1aTa OLIEHKHY;

i — MOPSIAKOBBIM HOMEp TuIaTeXa, HauuHas ¢ fathbl onpenenaeHus CHA.

CrpaBeuinBasi CTOMMOCTB JOJTOBBIX IIEHHBIX OyMmar ompenenseTcs Kak IpPUBEICHHas K Jare
OLIEHKH CTOMMOCTbH JEHEXHBIX ITOTOKOB IO OONHranuy 10 MOMEHTa €€ IOTallleHHs, pacCUMUTaHHas C
HCTIOJIb30BaHUEM PACUETHOI cTaBKU AUCKOHTHpoBaHuS (r) 3a Munycom HK/I Ha naTy oreHkw.

l'[pm;enem{aﬂ CTOMMOCTD JACHEKHBIX MOTOKOB HA 1aTy OLEHKH PACCYUTHIBACTCA 11O (bopMyne:
N

CF,
PV = ,
0

ti_
i1 (14+7)3%
eoe:

7' - cTaBKa JUCKOHTHPOBAHUS,;

N - xomuuecTBO OCTAaBLIMXCS HA JaTy OLEHKHU IJaTexeil MPOLEHTOB W/WId OCHOBHOM CyMMBI JONra IO
JIOTOBOPY (ZI€TIO3UTY, JOJITOBOM IIEHHOH Oymare);

CF; - Bennuuna i-ro nnarexa,

1; - mara i-ro marexa;

1(y - 1aTa OLIEHKU.
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CTonMOCTBb IIEHHBIX OyMar, paccuuThIBaeMasi 10 METOAY NPUBEAECHHON CTOMMOCTH, B CIIy4ae HaJINYUsA
NPU3HAKOB O0ECIIEHEHHs OMpENEIeTCs B COOTBETCTBUM C MOPSIKOM KOPPEKTHPOBKH, [Ipunoxenue 4 k
IIpaBunam onpenenenus CHA.

B ciryyae HEBO3MOXXHOCTH IIPOM3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOANM Ha 3 YPOBEHb.

EBpoodanrannu
YpoBens 2.

Juns neHHBIX OyMar, HOMHHHPOBAHHBIX B BAJIIOTE, OTIIMYHOW OT pyOIIs, pacdeT OCYIIeCTBISICTCS
CIICAYIOMIAM 00pa3oM:

a CF,
Pi0=y ’ ,
“f (1 + 7+ CrSpread)’
P — CIpaBeInBas CTOMMOCTb OOIMIaIuy;
1 — MOPSAKOBBIM HOMEp JAEHEKHOTO OTOKA;
CFi — i-BIil JIGHEXKHBII TOTOK 0 O0NMranuy — OyayIine IeHeKHbIE TOTOKH MO OOIHranuy (BKIro4as

KYIIOHHBIE BBITLIATHI, aMOPTU3AI[MOHHBIC TIATEKH, U MOTAIICHUE OCTATOYHON HOMHUHAIBHOW CTOMMOCTH) C
IaTBl ONpENeNIeHUs CIPaBEUIMBOM CTOMMOCTH (He BKIIodas) o aAarel odeptel (ecnmm odepra
HpelyCMOTPEHa YCIIOBUSIMH BBIIIYCKa OOJHMTraluu), MO0 NaThl MMOJHOTO MOTANISHHUs, MPEILyCMOTPEHHOTO
YCIOBUSIMY BhITycKa (eciu odepTa He MpeayCcMOTpeHa).

ri — CTaBKa KpUBOH OECKYNOHHOW IOXOIHOCTH IO TOCYAapCTBEHHBIM OymaraM, «CTpaHa pHCKa»
KOTOPBIX COOTBETCTBYET «CTpPaHE PHUCKA» OIICHWBACMOI IICHHOW OyMard 1o JaHHBIM HH(POPMAIMOHHO-
aHaJIMTUYECKOTO areHTcTBa Bloomberg ;

CrSpread — KpeTUTHBIN CIp31, ONpPEAEIIeMbIi Ha OCHOBE JOXOAHOCTH aHAJIOTOB;

ti — CPOK J0 BBIILIATHI i-r0 IEHEIKHOTO IOTOKA B rofax (B KadyecTBe 0a3bl pacyeTa UCHONb3yeTes 365 aHeil)

Ecim s orneHWBaeMOW JONTOBOW IIGHHOW OyMard OCHOBHBIM PBIHKOM SIBJISIETCS OHPIKEBOI
PBIHOK, To MemuaHHbii kpeautHpiii cnpan (CrSpread) paccunmThiBaeTcs Ha OCHOBAHMM BBHIGPAHHBIX
DOH/I0M aHAIOTHYHBIX JOJATOBBIX LIEHHBIX OyMmar, Uit KOTOpbIX Ha nary pacuera CHA (wiu B mpeablaynit
TOPrOBBI JieHb, eciu jgara ompeaeneHuss CYA sBisieTcss HE TOProBbIM JIHEM) PBIHOK IPHU3HAETCS
AKTHUBHBIM.

Eciu st onleHUBaeMoil JOJTOBOW IICHHOW OyMard OCHOBHBIM PBHIHKOM SIBJISICTCS BHEOMPIKEBOM
PBIHOK, To MemuaHHbli kpeautHeiid cnpan (CrSpread) paccunmTsiBaeTcs Ha OCHOBAHMM BBHIGPAHHBIX
DOH/IOM aHAIOTHYHBIX JIOJITOBBIX IIEHHBIX OyMmar, Uit KOTOpbIX Ha nary pacuera CHA (wiu B mpeablaynit
TOPTOBBIN NeHb, ecnu nara ompenenenus CUA sBisercs He TOProBeM nIHEM) ecTh meHsl BGN, BVAL
(Score pasen nnu Boitie 6) unu HKO AO HP/I.

HonroBast uneHHas Oymara IpH3HAeTCs aHAJIOrOM JUIsl LeJell OLEHKH B clydyae, ecld
OZIHOBPEMEHHO COOITIOalOTCS CIIEAYIOIHE YCIOBHS:

1. BaJIOTa OOpAICHUs aHaJoTa COBIAJAaeT C BAIOTOW OOpAIIeHHUs OICHUBAEMON JTOITOBOH
[IeHHOH Oymary;
2. JIIOpalys aHajIora OTKJIOHSETCS OT 3HAYeHUs JIOpalid OLIEHUBAEMOW JOJITOBOM IIEHHOM

Oymaru Ha +/- 90 nHeli (B ciydae ecin HEBO3MOXKHO BBIOpATh HU OJHOTO aHAJIOTA, IO KOTOPOMY
JIopanys yIOBIETBOpsAeT 0003HAUEHHOMY YCJIOBMIO, JOIYCKAeTCs BBIOOp aHAJOroB C
MIPOM3BOJILHOM JIIOpAIMEel, IPH YCIOBUH, YTO CPEAHEB3BEIICHHAS JIOPALUS MHOXKECTBA JIOJITOBBIX
LEHHBIX OyMar, BRIOpAaHHBIX B KaUeCTBE aHAJIOTOB, YAOBJIETBOPSAET 0003HAYEHHOMY YCIIOBHIO)

3. AHAJIOI OTHOCUTCS K TOM K€ pEHTHUHIOBOW IPYIIIEC YTO U OLIEHUBAaEMas J0JIFOBasl LIEHHAS
Oymara;
4, aHaJIor ABJIICTCA APYTIUM BBITYCKOM TOI'O XK€ OMHUTCHTA, YTO W OLUCHUBAcMas J0JIroBas

I[eHHas Oymara, a B cjy4ac OTCYTCTBHS - OMHUTCHT aHajJora OTHOCUTCA K TOMY K¢
arperupoBaHHOMY CEKTOPY JKOHOMHKH W CTPAaHOH PHCKA AMHTEHTA/KOHEYHOTO 3aeMINUKa (IO
JIAHHBIM CHUCTEMBI cbonds.ru) sBiseTcs Poccust.

JloiroBasi neHHasi GyMara MoxkeT ObITh OTHECEHA K O/IHOM M3 YeThIpeX PeHTHHIOBLIX IPYNI B
3aBUCHMOCTH OT KPEAMTHOTO PEHTHHIa Y BBINyCKa JOJTOBOW IEHHOW Oymaru (KpeAWTHBIH PEHTHHT B
BAJIIOTE HOMUHAJA), & CIy4ae ero OTCYTCTBHS - PEHTUHra IMUTEHTA WM NOpy4YUTeNs (rapaHTa) JI0IrOBON
neHHod Oymaru. [Ipym HanWYMum HECKOJIBKMX PEHTHHIOB, BBHIOMpaeTcs HanOoliee aKTyaJbHBIH Ha Iary
OLICHKH KPEIUTHBIN pelTHHT. Ecin mopy4YuTensCcTBO 10 BBIMTYCKY JOJITOBOM IEHHOW Oymarn obecrieunBaeT
WCIIOJTHEHUE O003aTeNIbCTB B TMOJMHOM 00BEME W (WJIM) TapaHTHs BBIJaHA HAa CyMMY HOMHHAIBHOH
CTOMMOCTH M IPOLIEHTOB MO TAKUM JOJTOBBIM IIEHHBIM Oymaram, TO BIOMpaeTcst Hanbosee akTyallbHbIM Ha
JIaTy OLEHKU KPEIUTHBIA PEHTHHT BBIITyCKa JIOJITrOBOW IIEHHOI OyMaru u mopy4uress (rapanra).

Moody's | 000 VK "As&Pa-Kamuran"  Fitch G’@ﬁ)rmﬂb’a%ﬁapim"
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rpynna
MexayHapoaHasi MexayHapoaHasi MexnyHapogHast
KaJa HKaJja HIKaJIa
Baal BBB+ BBB+ PeiliTunroBas
rpynna I
Baa2 BBB BBB
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
rpynna II
Ba2 BB BB
Ba3 BB- BB-
B1 B+ B+ PeiiTunroBas
rpynna III
B2 B B Py
B3 B- B-
Bonee HU3KMIA peHTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeliTunru nepecmMarpuBaroTcsi B 3aBUCUMOCTH OT U3MeHeHUs peiTuHra Poccuiickoit denepanuu.
Jns menedl HAcTOSIIEH METOAMKM BBIACISAIOTCS CIEOYIOUINE arperHpoBaHHble CEKTOPBI

9KOHOMMKH:

(UHAHCOBBIH CeKTOP,

CCKTOP PETUOHAJIBLHBIX U MYHUIIUIIAJIbHBIX BBIITYCKOB;
KOpHOpaTI/IBHLIﬁ CCKTOP;

CEKTOp TrOCYJapCTBEHHBIX LICHHBIX OyMar.
KpenutHslii cripaz 10 KaKAOMy aHaJIOTy pacCUUTHIBACTCS B CICAYIOIIEM MOPSIKE:

e,

CrSpread. =YTM; —r,

Y TM,; — noxonsocts k noranienuo/odepre i-oro aHajuora 1o LeHe 3aKpbITHS;

7

; — CTaBKa KpHBOﬁ 66CKyHOHHOI7I JOXOAHOCTHU TOCYHapCTBEHHLIM 6yMaraM, «CTpaHa pUCKa»

KOTOPBIX COOTBCTCTBYCT «CTPAaHC PUCKa» OHCHI/IBaeMOﬁ HeHHOﬁ 6yMaFI/I 10 JaHHBIM I/IH(l)OpMaIII/IOHHO-
AHAJIUTHYCCKOI'O arcHTCTBa Bloomberg;

MenuaHHBIN KpEAUTHBII CIP3] pacCUUThIBacTCs 3a nocienHue 20 TOproBeIX THEH Ha OCHOBAaHUU
MTOJyYCHHBIX KPEAWTHBIX CIPENOB aHAIOroB. [Ipm pacdere 3Ha4YEHUS MEIMAHHOTO KPETUTHOTO CIpena
HpoMesKyTouHble okpyrienus sHadenuiit Cr.S prea dl. HE TIPOM3BOJIATCS, PE3YJABTAT pacdeTa OKPYIIIIeTCs
0 MpaBUJIaM MaTeMaTHYECKOTO OKPYTJIEHHUSI C TOYHOCTHIO JI0 2 3HAKOB MOCIIE 3aIlsTON.

Jns eBpooOnuranuii, HOMUHUPOBAHHBIX B PYOJISX, HCIONB3yeTCs 0e3 M3MEHEHWH MOJesb VIS
OLIEHKH CTOMMOCTH POCCHICKUX OOJHTaIuii Ha 2 ypOBHE.
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IIpuioxenue 3. Poinky, nHGoOpManusi KOTOPBIX HCIOJIb3YeTCs J1JIs
omnpenejeHuss HauOoJiee BbITOJHOTO PbIHKA IS LIEeHHO# Oymaru

1) Adunckas 6upxa (Athens Exchange);

2) benopycckas BanmotHO-(hoH0Bas Oupika (Belarusian currency and stock exchange);
3) BombGetickast ponnoBas 6upxa (Bombay Stock Exchange);

4) bynanemrckas ¢onmoBas oupxa (Budapest Stock Exchange);

5) Bapmasckas ¢ongoBas oupka (Warsaw Stock Exchange);

6) Benckas donmopas oupska (Vienna Stock Exchange);

7) Benuypnas ponnosas oupxa TudcIke (Kanana) (TSX Venture Exchange (Canada));
8) Ionkonrckas onnosas 6upska (The Stock Exchange of Hong Kong);

9) Hybaiickas dhormosas 6upska (Dubai Financial Market);

10) EBponexct Amcrepaam (Euronext Amsterdam);

11) Esponexct bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lisbon);

13) Eponexcr Jlonnon (Euronext London);

14) Eponexcr [Tapmx (Euronext Paris);

15) Upnannckas ¢ponnosas oupxa (Irish Stock Exchange);

16) Urtanbsackas Gormosas 6upxa (Italian Stock Exchange (Borsa Italiana));

17) NoxanrecOyprekas hormosas oupsxa (Johannesburg Stock Exchange);

18) Kazaxcrauckas donmosas oupxa (Kazakhstan Stock Exchange);

19) Kunpckast poumosas oupsxa (Cyprus Stock Exchange);

20) Kopetickas ponnoas oupxa (KeitApOkc) (Korea Exchange (KRX));

21) Keiprezckas pongosas oupsxka (Kyrgyz Stock Exchange);

22) Jlonponckas ¢ponmoas o6upka (London Stock Exchange);

23) Jrobnsuckas ¢porgosas oupxka (Ljubljana Stock Exchange);

24) JTroxcemOyprekas Goumosast oupxa (Luxembourg Stock Exchange);

25) Mansruiickas ¢hongosas oupska (Malta Stock Exchange);

26) Mekcukanckas ¢onmosast oupxa (Mexican Stock Exchange);

27) Hacaak OOMOxkce Apmenns (NASDAQ OMX Armenia);

28) Hacmak O9mOke Bunmpaioc (NASDAQ OMX Vilnius);

29) Hacmak O9mOke Ucnanmus (NASDAQ OMX Iceland);

30) Hacmak OOMm3kc Konenrarer (NASDAQ OMX Copenhagen);

31) Hacmak OOMDke Pura (NASDAQ OMX Riga);

32) Hacnak O9MOke CrokronsM (NASDAQ OMX Stockholm);

33) Hacmak O9MOke Tammma (NASDAQ OMX Tallinn);

34) Hacmak OOMOke Xenbenakn (NASDAQ OMX Helsinki);

35) Hanmmonanenas Muaamiickas ¢pormosas Oupxka (National Stock Exchange of India);
36) Hemenkas dhongosast oupska (Deutsche Borse);

37) HBIO-I:/IOpKCKaSI ¢donmoas oupxa (New York Stock Exchange);

38) Hero-Mopkckas ¢honnoas dupxka Apka (NYSE Area);

39) Hero-Mopkckas ponopas Gupra obmuramuii (NYSE Bonds)

40) Ocakckas gonmoBas oupxa (Osaka Securities Exchange);

41) Cunramypckas ponmoBas oupxa (Singapore Exchange);

42) Crambyibckas dhonmosas oupika (Istanbul Stock Exchange (Borsa Istanbul));

43) TaiiBanbckas onmosas Oupxa (Taiwan Stock Exchange);

44) Toxwuiickas ponmosas oupsxa (Tokyo Stock Exchange);

45) Vxpaunckas ouprka (Ukrainian Exchange);

46) ®onnoras 6upxka bapcenonst (Barcelona Stock Exchange);

47) ®onnosas 6upxa bus6ao (Bilbao Stock Exchange);

48) ®onpgosas 6upka budm Dun ¢ bosecna (bpazunus) (BM&F BOVESPA (Brasil));
49) donnosas dbupxka bysnoc-Aiipeca (Buenos Aires Stock Exchange);

50) ®onpnosas oupxa Banencun (Valencia Stock Exchange);

51) ®onnosast 6upska ['peTaii (TaiiBans) (GreTai Securities Market (Taiwan));

52) ®onposas 6bupxa Maapuna (Madrid Stock Exchange);

53) ®onposas 6upxa Hacmak (The NASDAQ Stock Market);

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

55) ®oupnosast 6upxka [IOTC (Yrpauna) (PFTS Stock Exchange (Ukraine));

56) ®onpnosas oupxka Canrtesaro (Santiago Stock Exchange);

57) ®ounosast 6upska Caynosckoit Apasun (Tagayi) (Saudi Stock Exchange (Tadawul));
58) ®onmosas 6upxka Tenp-ABua (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
59) ®onposas 6upxa Toporto (Toronto Stock Exchange);

60) donmosas ouprxka Xormmmuaa (Hochiminh Stock Exchange);

61) QOHH " 1 Ltra a ) " " n
62) ®oup HEQEmYKa éﬂB%@‘(%‘dﬂ 3emanausn) (NZX ( g\pﬂeaf; :lapant
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63) ®Opankdyprckas dongosas oupxka (Frankfurt Stock Exchange);

64) Yukarckas ¢onnosas oupsxka (Cuditudkc) (Chicago Stock Exchange (CHX));
65) Ilanxaiickas honmosas oupska (Shanghai Stock Exchange);

66) llsetinapckas Gonmosas ouprka IcAidke (SIX Swiss Exchange);

67) lllemxennckas pormosas oupska (Shenzhen Stock Exchange),
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IIpuaoxenue 4. Meroauka OlleHKH KPEeANTHOI0 PUCKA KOHTPareHTa
1. Henu u onpeaenenns

HacTostias MeTonuka CIIy>KUT JUIs OIIEHKH KPEJUTHOTO PHUCKa KOHTPAreHTa B IEJSX MPHUMEHEHHS
METOJI0B KOPPEKTUPOBKHU CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEIUTHBINA PUCK.

KpeanTHblii pucK — pUCK BO3HUKHOBEHHSI yOBITKAa BCJIEJICTBUE HEUCIIONHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TakKXKe HEOIUIaThl KOHTPareHTOM OCHOBHOTO JIONTIa HW/WIM TPOLEHTOB,
MIPUYUTAIONINXCS B YCTAHOBIICHHBIA JOTOBOPOM CPOK.

KpenuTHblii peiiTHHr — MHEHHE HE3aBHCHMOTO PEHTHHTOBOTO AareHTCTBA O CIOCOOHOCTH
pPEHTHHTYyeMOTO JMIla HCIOJHSITh TNpPHUHATBIE Ha cebs QuHaHCOBBIE 00s3aTenbcTBa (0 €ro
KPEJAUTOCIOCOOHOCTH, (MHAHCOBOH HAJEKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
WCIIOJIb30BaHUEM PEHTHUHIOBOM KAaTEropuu MO OIpe/IeIeHHON PeUTHHTOBOM 1ikaje. B mensax npuMeHeHus
HACTOSIIEH METONUKH WCIONB3YIOTCS PEHTHHTH CIEAYIONIMX PEHTHHTOBBIX AareHTCTB (pEHTHHTOBBIC
areHTCTBAa YKa3aHBl B TMOPSAAKES YMCHBIICHUS IPHOPUTETa IPH ONPEICICHUH KPEAUTHOTO pEHTHHTa
KOHTPAreHra):

— Ananmutndeckoe KpenutHoe PetfitunroBoe AreHtcTBo (AKPA)

— PeiitunroBoe arenTcTBo RAEX («Oxcnept PA»)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeTonbl KOPPEKTHPOBKH CIPABEIJINBON CTOUMOCTH AaKTHBOB HAa KPEIUTHBINH PHUCK
KOHTPareHTa

Jns neneid HacTosAIIEH METOANKH, KOPPEKTHPOBKA Ha KPEAUTHBIH PHCK KOHTPAareHTa MOXET OBITh
y4YTeHa JTM00 B IMPOTHO3HBIX JICHEKHBIX ITOTOKaX (METO KOPPEKTHPOBKH ITPOTHOZHBIX JICHEKHBIX TTOTOKOB),
1100 B CTAaBKE ANCKOHTHUPOBAHUSA (METO KOPPEKTHPOBKHU CTABKH AUCKOHTHPOBAHIS).

1.MeToa KOpPEeKTUPOBKU CIIPABEUIMBON CTOMMOCTHA aKTMBOB HAa KPEAWTHBIA PUCK KOHTPAreHTa JI0
BO3HHMKHOBEHUS (DAKTUUYECKOIO HApYIICHHUS 00SA3aTelIbCTB [0 JIOTOBO CO_CTOpPOHBI KOHTpAareHra
(IIpOCPOUKH 00S3aTENLCTB).
CrpaBeaniiBas CTOMMOCTh AaKTHBa OIpPEICISeTCs C HCIOJIb30BAHUEM METO/Ia MPUBEICHHOMN
CTOMMOCTH OyIylIMX JCHEXHBIX IMOTOKOB, YYHTHIBAs KPEIWUTHbIC PHCKU 4Yepe3 KOPPEKTUPOBKY CTaBKH
JUCKOHTHPOBaHMS 110 hopMmyIie:

a P
PV, = n
=2 (1 + 1,5y + PD*LGD)»/3

n=1
rmue
PV 4ev — cripaBemnBas crouMocTs 00€CIieHEHHOTO aKTHBA (00S3aTeNbCTRa);
N - KOJIMYECCTBO ACHCKHBIX IMOTOKOB A0 OaThl IIOralliCHUA aKTHBa (O6H33TGJ'II>CTBa), HayuHas C
natel onpeneneHust CHA;
Pn - CyMMa n-0ro0 JICHEKHOTO MOTOKA (TIPOIIEHTH M OCHOBHAS CYMMa);
N - TOPSIIKOBEIA HOMEp ACHEKHOTO MOTOKA, HaYWHAas ¢ AaThl onpeneneHist CYA;

" - KonmM4uecTBO AHEH oT narsl onpeaeneHust CHA 1o 1aTel n-0ro JEHEKHOTO MOTOKA,;

Iyfy - Oe3puCKOBas CTaBKa NMCKOHTHPOBAHMS B MNPOLCHTAX TrofoBbIX. [lis poccuickux
KOHTPAreHToB HCIob3yeTcs 3HaueHne craBku KBJ] MockoBckoil OMpKu Ha JaTy pacdera CIpaBeAMBON
CTOUMOCTH C y4YeTOM CpOKa JO IOTAIIeHHS COOTBETCTByIomlero Iuarexa P, (https:/www.moex.com/
§2532), paccunTaHHas ¢ TOYHOCTHIO IO JIBYX 3HAKOB IIOCIIC 3aIlsiTOH; Ui MHOCTPAHHBIX KOHTPAareHTOB
WCIIONB3YeTCsl CTaBKa IOXOMHOCTH IO T'OCYJapCTBEHHBIM IIEHHBIM OymaraM, «CTpaHa PHCKa» KOTOPBIX
COOTBETCTBYET «CTpaHEe prcKa» KoHTpareHTa rmo naHaeM MIC Bloomberg.

2. MeTo/l KOPPEKTUPOBKY _CIPABEAINBON CTOMMOCTH AKTHBOB HA KPEAUTHBIN PHUCK

KOHTpareHnTa npu HakTHYECKON MPOCPOUKE 00I3aTEILCTB KOHTPATEHTOM.

[Ipu onpenencHUH BENWYMHBI KOPPEKTHPOBKH CIIPABEINIMBOW CTOMMOCTH MpH (haKTHUeCKOH
MIPOCPOUKE 005A3aTEIBCTB KOHTPATEHTOM HCIIONB3YeTCS MOJCIh OXKUAaeMBIX KpenuTHBIX yOsITKOB (ECL),
YYUTBIBAS KPEOUTHBIE PUCKHU Yepe3 KOPPEKTUPOBKY MPOTHO3HBIX JCHEKHBIX TIOTOKOB 0 (hopMyIe:

ECL=PD * LGD * EAD

rie,
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ECL (expected credit losses) — BenMYHHA KPEOUTHBIX YOBITKOB, KOPPEKTHPYIOIIas ICHEKHBIC
IMOTOKHU, IMMPUBCJACHHAA K MOMCHTY OLICHKHU;

EAD (Exposure at Default; cymma, momBep>keHHast KpEIUTHOMY pHUCKY) — OOLIMH 0O0BEM
00s13aTeNIbCTB KOHTpPAareHTa Ha MOMEHT OIIEHKH Iepei KOMIIaHWel (HampuMep, CyMMa BIOKCHHH B
0aHKOBCKHE BKIaJbl (IEMO3MTH) M HECHIKaeMBbIC OCTAaTKM Ha DPACYETHBIX CYETaX, CyMMa BBIIAHHOTO
3aiima);

PD (Probability of Default, BepositHOCTS medonaTa) — BEpOSTHOCTH, C KOTOPOH KOHTPAreHT B
TEYEHWE HEKOTOPOTO CPOKa MOXKET OKa3aThCs B COCTOSHHM Je(oiTa, MOPSIOK OIpPEACIeHHS KOTOPOH
YCTAHOBJICH B HACTOSIIIEM IPHIIOKEHHH;

LGD (Loss Given Default, morepu mpu OaHKpPOTCTBE) — HOJS OT CYMMBI, IIOJBEp)KEHHOH
KpPEOUTHOMY pPHCKY, KOTOpas MOXeT OBITh IOTepsHa B ciiydae jaedonra KOHTPAreHra, MOPsIOK
olpeneNIeHHs] KOTOPOW YCTAHOBJIEH B HACTOSILEM IIPHIIOKCHHH.

CrpaseuiMBas CTOMUMOCTh obeclieHeHHOro aktupa (o0s3arenncta) PV ey onpenenserca mo
bopmyre:

PV, = PV; — ECL

rae

PV; - croumocts axtupa (06s3aTenscTBa), onpeseieHHas B COOTBETCTBUU C METOIOM OLEHKM
cornacHo [IpaBunam CUHA.

BepositHocTh niedonra (PD) Ha nHBIEe cpoku (OTAMYHEIE OT | roja) OLEHNBAETCS IPONOPLIHUOHAIBEHO
CPOKY BeposTHOCTH Jedoira Ha ropu3oHTe 1 rox mo gpopmyse:

Dl
PD; = PD*—
T

rze,

PD; — BeposTHOCTB AieponTa Ha CPOK OT JaThl pacyeTa 0 AaThl MOTaeHus/0hepThl.;
PD — BepositHOCTB AeponTa aMuTeHTa/ IebuTopa Ha ropu3oHTe 1 rox;

Di — xonmyecTBO KaJlleHIapHbIX JAHEH 10 rmoranieHus/ohepTsl;

T — KOJIMYECTBO KaNeHAAPHBIX THEH B roxy, B KOTOPOM ocyiecTBisieTcs pacueT PDi.

IIpu ompenenennu obmero obvema ods3atenscTB (EAD) m cpoka moramieHust 3a0KEeHHOCTH
Yr[paBnﬂ}omaﬂ KOMITaHUS PYKOBOJCTBYETCA CICAYIOIIUM:
Ecau ycioBus 3aKiIIOUEHHOTO JIOTOBOPA MPEAIOJIAraloT NPU3HAHUE B COCTaBE aKTUBOB
donga 3a0DKEHHOCTH KOHTpPAreHTa C ONpENeNICHHOW MEepHOIUYHOCTBIO (Harpumep,
OTIepalioOHHas apeHna), BeanduHa KpeauTHbIX yObITkOB (ECL) M cpok moramenuns
pPacCUMTHIBAIOTCS OTJAENBHO MO KaXJOW IPU3HAHHOM CyMMeE 3aJ0JDKCHHOCTH
KOHTpareHra.

* Ecau ycnoBus 3aKIIOYEHHOTO JOTOBOPA MPEIOaraloT eAMHOBPEMEHHOE NMPU3HAHHE B
cocraBe akTHBOB @OHIA 33J0JKEHHOCTH (HANpUMEp, IOTOBOPBI KYIIH-NIPOJAKH
aKTHBOB) M MOTalIeHHE 33J0JDKEHHOCTH B COOTBETCTBUHM C Tpa)MKOM, TO IOA OOIINM
obbemom obs3arenseTB (EAD) KoHTpareHTa NMOHMMaeTcsl BCS HEIOTAIIEHHAs CyMMa
J0JITa, a CPOK HCUMCIsAETCA 10 Haubosee paHHEH JaTe IOTAIleHHWs TaKoro IoJra,
YCTaHOBJIEHHOW JOTOBOPOM.

* [Ilo noroBopam 3aiiMa mon 00bEeMOM O0f3aTeNbCTB IOHMMAeTCs CyMMa 3aiiMa u
HAUUCJICHHbIE, UCXOJA U3 IPOLIEHTHOM CTaBKU IO JOrOBOPY 3aliMa, IIPOLICHThI Ha JaTy

OLCHKH.
3. Meton ydyera KpeauTHBIX PHUCKOB, IYTEM OICHKH CIPABEIIMBON CTOMMOCTH MO OTYETY
OICHIIMKA II0 COCTOAHHUIO Ha aT HC aHee BO3HMKHOBEHHMS COOBITHS BC, €ro_K

00€ECIIEHEHHIO.
[IpuMeHeHHe OTYETa OICHINMKA JJIS IIeJICH ONMpPEACICHHS CIPAaBEJIMBOA CTOMMOCTH C y4YETOM
00eCIICHEHUS BO3MOXHO JUUIsI BCEX aKTHBOB, a TaK K€ JJIS MPOCPOYCHHON TEOUTOPCKOI 3a10KEHHOCTH.

3. Iopsaok onpenesneHus: BeJMYUHbI KPeIUMTHBIX YOBITKOB

Jnst neneil KOPPEKTUPOBKM Ha KPEOUTHBIM PHUCK KOHTpPAareHTa YIPaBIAIOMIAs KOMIIAHUS
UCIIOJIb3YET CJIG)IyIOIJlI/Ie MIOAXO/bI K ONPEEIICHNUIO BEJIMYMHBI KPEJAUTHBIX YOBITKOB!
Ha ocHoBanum myONMYHBIX CTaTHCTHUECKHX JTAHHBIX MO BeposiTHOCTAIM nedonta (PD)
OJHOTO M3 PEUTHHIOBBIX areHTCTB AHanutuueckoe Kpenutnoe PeiTuHroBoe AreHTCTBO
(AKPA), PefituaroBoe arenrctBo RAEX («3Okcmept PA»), Fitch Ratings, S&P Global
Ratings, Moody’s Investors Service, myOMUKyeMBIX Ha CalTeé COOTBETCTBYIOIIECTO
PEHTHHTOBOTO areHTCTBa B COCTaBe EXKETOAHOTro oTdeTa. 1lo KOHTpareHTam, KOTOPHIM
ObUI TNPUCBOEGH BHYTPEHHUH pEUTHHI YIpaBisomell KOMIIAHWM, HWCIHOJIb3YHOTCS
MyOJIMYHbBIE CTATUCTUYECKUE JaHHble Mo BeposiTHocTsM aedonra (PD) pelirnHrosoro

TeHTCTRBA A HAIUTUHUCCKOC VpPrEIITU{\P DPI\/‘Y’T‘TIUT‘ B A ITSHTCTRBO. ( A VDA )
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B memsx mpuMmeHeHHMs MaHHOTO Toaxoda, oxumaembie motepu (LGD) mpuszHaroTcs
paBubiMU 100%. DxcreprHas BenuuuHa notepb npu aedonre (LGD) ompenensercs: Ha
OCHOBE XapakTepa (PUHAHCOBBIX WHCTPYMEHTOB, COCTaBJISIFOINUX akTWBHI (poHIOB. Ilo
KPEIUTHBIM TPEOOBaHUSAM, BXOMNSAIIMM B COCTaB aKTHBOB (DOHIOB, HAXOIIIIUXCS TION
ympaBieHHEM YHUpaBIspmed KoMmaHuu (TakuM Kak, 3aiiMbl, geOUTOpCcKas
33I0JDKEHHOCTh IO apeHAHBIM IIIaTe)XaM, CAENKaM KYIUIH-TIPONaXH ¥ HMHBIM),
OTCYTCTBYeT IyONWYHBIN PBIHOK (B OTIMYME OT DPHIHKA OOPAIAOUIHXCS OJTOBBIX
HHCTPYMEHTOB), COOTBETCTBEHHO, PYKOBOJACTBYSICh KOHCEPBAaTUBHBIM ITOJXOA0M, OIICHKA
YPOBHSI TOTEPh B ciay4ae AedoiTa M0 TAaKUM HHCTPYMECHTAM MHpUHATA YIPaBIAIONICH
xoMnanuel B pazmepe 100%;

* Ha ocHoBaHUM COOCTBEHHBIX HaOJTIOJAaCMBIX CTATUCTHYCCKUX MTaHHBIX,
MMOATBEPKAAIONINX CTEMEeHb OOeCIeHeHHs (BEeIUYUHBI KPEOUTHBIX YOBITKOB),
3aBHCHMOCTH OT CPOKa IMPOCPOYKH, KPEAUTHOTO KadecTBAa KOHTPAreHTa U OXKHUJAeMbIX K
MOJIYUYCHUIO NCHEKHBIX ITOTOKOB.

4. Ilopsinok onpeneneHust BeIMYUHbI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOMH
CTATHMCTUKHU YNPaBJSOLIEl KOMIAHUM

B cBoux pacuerax Ympasisollas KOMIAHUS MPUAEPKHUBACTCSA CICAYIOIIUX OOIIENpPU3HAHHBIX

MIPUHIUIIOB c6opa 1 00pa0bOTKH CTaTHCTHYECKOW MH(POPMAIINK:
cTaTucTHYecKas HHPOpMaLus JT0DKHA OBITh PENPE3eHTaTUBHOM ISl KITACCOB KPEAUTHBIX
TpeOOBaHMH (TPYINITBI OIXHOPOTHBIX KPEIUTHBIX TPEOOBaHMIi), B OTHOUIEHHH KOTOPBIX
OyZIyT IPUMEHSTHCS PE3yIIbTaThl PAaCUETOB;

*  pacuer KOX(PPHUIUEHTOB KPEOUTHBIX YOBITKOB BKJIIOYAET B ceOs BEpOATHOCTH Aedoinra
(PD) u yposensr motepp npu aedonte (LGD) u momkeH OCHOBBIBATHCA Ha TIEPUOIE
HaONIONEHNH, KOTOPBI OXBAaThIBACT KaK MHHUMYM OIMH IIOJHBIM IMKJI JEJIOBOH
AKTHBHOCTH;

* omnpenensieMble YIpaBISIONEH KOMIIAHHEH 3HAYEHUS BEPOSITHOCTH Ae(OITa IOJIKHBI
COOTBETCTBOBAaTh (PAKTUUECCKOW YacTOTE peanu30BaHHBIX AePOITOB JIeOUTOpPOB/
KOHTPAareHTOB, a 3HAYEHHs YPOBHS MOTEPh MU Ie(oIITe, ONpenessieMble YIIPaBISIonIeh
KommaHnuel, 10MmKHBL COOTBETCTBOBATh (PAKTUUECKUM 3HAYEHHSM pEalIbHBIX MOTEPh MPU
JedonTte KOHTPareHToB.

Ha ocHoBe mONyuYeHHBIX pacyeToB, YIpaBISIONIAs KOMIIAHHs pacrpereisieT (paHKupyerT)
JeOMTOPOB/KOHTPAreHTOB COIIACHO YPOBHIO KPEJUTHBIX YOBITKOB M CPOKY IPOCPOYECHHOH 33 JOIDKEHHOCTH.

PykoBOACTBYSICh BBIIICYKa3aHHBIMH TIPHHIUIIAMH, YTIPaBIsIoONias KOMIAHUS MPOBOOUT cOOp
CTaTHCTUYECKON WH(OpMannuu, HeoOXomuMoW I pacdera KOI(PPHUIMEHTOB KPEOUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MTOKa3aTelsiX BeposTHOCTH Aedonra (PD) u yposus moreps npu aedonte (LGD).

Pacuer K03 PHUIIMECHTOB KPSIUTHBIX YOBITKOB (0OCCIICHCHHS) OCHOBBIBACTCSI Ha CTATUCTHYCCKUX
JAHHBIX, MTOATBEPKIAMOIINX CTENEHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KauecTBa KOHTPAreHTOB M OXKHJIAEMBIX CPOKOB ITIOJNYYEHHs JICHEKHBIX ITOTOKOB, HCIIONB3YsS MaTpUYHBINA
METO]] TPYIITUPOBKH KOHTPAreHTOB 110 CPOKaM 3a/I0JDKEHHOCTH M TPyTIIaM KOHTPAareHToB, pa3paboTaHHBIN
VYropasnsomeld KOMITAaHHEH Ha OCHOBAaHMHM HMEIOIUXCS Yy HEE CTaTUCTUYECKWX JAaHHbIX. OOmas
COBOKYIHOCTb KOHTPareHTOB pasfieJieHa Ha TIPYINbl KOHTPAareHTOB IO CXOXHM XapaKTepUCTHKaM
KPEIMTHOTO PUCKa:

®*  KOHTpareHT oOpa3oBaH Oosee 3-X JIET Ha3aj W yCcTaBHBIA Kamutan Oonee 100 ThIC. pyo.
(OIHOBpEMEHHOE BHITIOIHEHUE YCIOBH);

®*  KOHTpareHT oO0pa3oBaH MeHee 3-X JIET Ha3aj W/WIU yCTaBHBIN karmuTtan MeHee 100 Thic.

pyo.;
¢usnueckue nuna u UII.

Ucroprueckre ko03()GHUINEHTBl KPEIUTHBIX YOBITKOB (0OECIIEHEHHMS) pPacCUMTHIBAIOTCS MyTEM
JIETICHNS] CYMMBI KPEUTHBIX YOBITKOB, IO KaXKJOH TpyIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOLIEH
TPYIIBI IPOCPOUKH, Ha OOILIYI0 CYMMY 33J0JDKEHHOCTH IO BceM KOHTpareHTaMm. [Ipu sTtom Ympasmsiomas
KOMITaHUSI UCTIONB3YET METO/ KyMYJISITHBHOTO MTOCTPOCHUS TPUMEHUTEIBHO K KXKA0H IPyIIIe IPOCPOUKH:

n . o
Zi—O (kpeoummuble yobimKu no i epynne KOHmpazeumos npu cpoke npocpouku om 1 donoueit)

Y (06BeM RPOCPOUECHHOT 3ADOANCEHHOCTNU NO BCEM KOHMPA2ECHM A M)

Ko3(hhuiueHTsl KpeIUTHBIX YOBITKOB TPH HATMYHK/TIPH OTCYTCTBHH MPU3HAKOB 0OCCIICHCHUS 10
(hbakTHYECKOH MPOCPOYKH, PACCUUTAHHBIC HA OCHOBAaHHUU CTATUCTUYCCKUX JAHHBIX YIPaBISIOIICH
komrmanuu 3a 2018-2020rr.8:

I'pynna 1eOuTopoB/ KOHTPAreHToB Kpenurnsie yositku (PD*LGD)

8 Ecin croponoit no D@y MKutiéros, duee- Keaioneaxurparentos, nonagamut © QECipkntibapdmdpos/xonTparentos,
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Jlebutop/koHTpareHT 0OpazoBaH Oosnee 3-X JIET Ha3aa U yCTaBHBIN 9.27%
karurai 6osiee 100 Thic. py6. (OZHOBPEMEHHOE BBINOIHEHHE YCIIOBHUI) 0

Jle6uTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3aJ U/UIIH yCTaBHBII 12.93%
karmuran menee 100 Teic. pyo. ’

®dusznueckue nuia u U1 41,60%

KoadpounneHTsl KpeAWTHBIX YOBITKOB NpH (PaKTUUECKOW NPOCpPOUYKe, pPACCUWTAHHBIE Ha
OCHOBAaHHHU CTATHCTUYECKUX JTaHHBIX Yrpapmstomieil kommaanu 3a 2018-2020rr.9:

ifé)]iiﬁlme Kpenurhsie Kpenurhbie Kpenurhsie
OBITKH OBITKH OBITKH
PD*LGD) mpu | 7. Y Y KpenurHbie yObITKH
(CPOKe DUPH | pD*LGD) mpn | (PD*LGD) mpi | (PD*LGD) mpi (P%*LGD) rfpn epore
Ipyrma koutparentoB | mpocpoucnoii | “POXC N cpoxe . cpoxe N [IPOCPOYCHHOM
saziomkennocTy | LPOCPOUCHHON 1 [IDOCPORCHHON | IIPOCPOUCHHOM |y ) yyepnocTn cabime
o131 10 60 3aJ0/DKCHHOCTH | 3a/l0JDKCHROCTH | 3aJI0JDKCHHOCTH | 305 o
HeH ot 61 10 90 or 91 no 180 ot 181 1o 365
HEH JHEH JHEH
KonTtparent
obpazoaH Ooinee 3-x
JIET Ha3aj U yCTaBHbINA
xanmran Goree 100 | 10,00% 10,48% 11,38% 12,15% 12,15%
TBIC. PYO.
(OaHOBpEMEHHOE
BBINOJIHEHUE YCIIOBUIA)
Kounrparent
obpa3oBaH MeHee 3-xX
JIET Ha3a/l W/HIHN 16,39% 17,69% 19,24% 20,01% 27,03%
YCTaBHbIH Karural
menee 100 Teic. pyo.
[
e 53 749 54,53% 56,02% 59,70% 60,83%

OCHOBBIBasCh Ha MMEIOIIMXCS CTaTHCTHYECKUX JAaHHBIX, YIPaBISIONas KOMIAHUS yCTAaHOBHJIA,
YTO B Ciydae, €ClM 3aJ0JDKCHHOCTh HE BO3BpAILCHA B CPOK TPH KAJICHIAPHBIX TOZA, TO BEPOSTHEE BCETO
TaKas 33J0JDKCHHOCTh He OyIeT BO3BpallleHa W B OoJiee MO3JHUI CPOK M BEPOSTHOCTH ¢ BO3BpaTa Oe3
JOTIOJIHUTENBHBIX BIIOKCHUH 1O B3BICKAHHIO - MUHHMajbHA. I Takoid 3aJ0/DKEHHOCTH KPEAWTHBIE
yobiTkH (PD*LGD) ycranaBnuBatotcst B pazmepe 100% 1uist Bcex rpyIi KOHTPareHToB.

KoadduimenTs! KpeAUTHBIX yOBITKOB TIOJUIEKAT MIEPECMOTPY YIPaBISIOIIEH KOMIIAaHUEH HE pexe
OIIHOTO pa3a B Tofl ITyTeM BHECEHUs N3MEeHEeHHH B Hactosinue [IpaBuia.

5. Ilopsinok onpeneeHUs1 peiTHHIa KOHTPAreHTa

HacTostmuii  mopsaok CIy>KUT [ OILEHKH KpPEAWTHOTO pHCKa KOHTPAareHTa, 10 KOTOPBHIM
praBJ'ISHOIlIaSI KOMIIaHMS OTpeJieNnia peTHHT. B kauecTBe peiTHHIa KOHTpareHTa UCIOIb3YeTCs:

aKTyallbHble Ha JarTy OLIEHKM pPEUTHHIH MPUCBOCHHBIE KOHTPAreHTy KPEIUTHBIMU
PEUTUHTOBBIMU areHTCTBaMH. ECIM KOHTpareHT MMeeT PEUTHHIH Pa3HbIX YpOBHEH OT
HECKOJIbKMX PEUTHMHIOBBIX areHTCTB, TO JUIsl LENed OLEHKM B KadecTBE peHTHHra
KOHTpareHTa IPUHUMAETCs HAUMEHbIIHUW K3 NPUCBOEHHBIX PEHUTUHIOB
COOTBETCTBYIOIIMMH PEHTHHTOBBIMH AareHTCTBAaMU C INPUMEHEHHEM COOTBETCTBUS
ypoOBHe# peHTHHroB 1o Tabuiie COOTBETCTBHS IIKAJl PEHTHHIOB!

Peit Moody's S&P Fitch
CUTHHIOBAs! AKPA Dkenepr PA
rpynmna Me:xayHapoaHas mkaJa
Baal BBB+ BBB+
Peiitunrosas AAA(RU) ruAAA Baa2 BBB BBB
rpymmna I

9 Eciu cropoHoii 10 0ROy Yikistidrer free- K diona@ndurparentos, nonanapue €GPt ibiapdmTdpos/konTparenTos,
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Baa3 BBB- BBB-
AA+RU),
AARU), AA- | TUAAY, Bal BB+ BB+
(RU) ruAA
PeliTunronas
rpymmna II
A+RU), ARU) | ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+ | ruA, ruA-,
(RU) ruBBB+ Ba3 BB- BB-
BEBRUL | g b e e
Peittunrosas ruBBB-,
rpymma IIT BB+(RU) ruBB+ B2 B B
BB(?&B’)BB' ruBB B3 B- B-
Pfg;ﬁg;"f\?" CCC,CC,C | CCC, CC, C Caa, Ca, C CCe, C CCe, C

® ecnM y KOHTpAareHTa OTCYTCTBYET PEWTHHI YKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha JaTy
OIIGHKM, TO OIICHKAa pEHTHHIa KOHTpareHTa IPOM3BOJUTCS HAa OCHOBE BHYTpPEHHEH
PEUTHHIOBON MoOJeNHd YnpaBiasioued KoMIaHUU. BHYTpeHHUH pPEUTUHT
IepecMaTpUBaETCS/TIOATBEPKIAETCS. HE pexe | pasa B rol, WM B cCilydae MHOSBICHUS
nHPOPMALMK O 3HAYUTEIHFHOM YXYIIICHUH (DMHAHCOBOTO TIOJIOKEHHS KOHTpPAarcHTa.
CBeneHnsi 0 BHYTPEHHEM DPEHTHHIE, NMPUCBOCHHOM KaXIOMY KOHTPAreHTY-3aE€MILUKY,
npenocTaBisAoTes B CIENUaIM3UpOBaHHBINA JEMO3UTApUl HE MO3JHEE JaThl Hadania
MIpUMEHEeHHs HacTosmux [IpaBmi, a Taxke exeromHo He mo3nHee 31 mexabps KaxIoro
roga. B cilydyae nepecMoTpa BHYTPEHHEIO PEUTHHIA, CBEICHUS O HEM IIPENOCTaBIISIIOTCS
B Crnennanu3upoBaHHBIA Jeno3uTapuii He mo3aHee | pabouero aus. [lo HOBBIM
KOHTParcHTaM-3aeMIINKaM CBEICHUS O BHYTPEHHEM pPEHTHHIe MpenoCTaBIsSIOTCA
Crnennanu3npoBaHHOMY JEHO3UTAPHIO HE Mo31Hee 1 pabodero mHS ¢ JaThl MPU3HAHMS B
COCTaBe aKTHBOB 3aliMa U MHOTO aHAJIOTUYHOTO MHCTPYMEHTA.

[Ipy nepBoHaYanbHOM TPH3HAHMM 3aiiMa, aHaiM3 (UHAHCOBOW OTYETHOCTH 3aeMINUKA H
IIPUCBOCHUE BHYTPEHHETOo pPEWTHHra NPOBOIUTCS HAa OCHOBAHMHU IOCIEIHEH AOCTYHNHOH Ha MOMEHT
aHajM3a OyXraJlTepcKol OTYETHOCTH KOHTPareHra,

AHann3 (QUHAHCOBOM OTYETHOCTH B paMKax €XEroJHOTO IIepecMOTpa/TIOATBEPKIACHUS
BHYTPEHHETO PEUTHHIa IPON3BOANTCS HAa OCHOBAHUH T'OZOBOM OyXTrajaTepCKOil OTYETHOCTH KOHTPAreHTa;

B cinyuae mosBieHMs WH(OpPMAIMM O 3HAYUTENHFHOM YXYAIICHUH (DPUHAHCOBOTO TOJIOXKEHHS
KOHTpareHta aHajiu3 (PUHAHCOBOW OTYETHOCTH W IEPEeCMOTP/MONTBEPKACHHE BHYTPEHHEro peiThHra
NPOU3BOJUTHCSI HA OCHOBaHMU IIOCIEIHEW JAOCTYIHOW Ha MOMEHT aHain3a OyXrajJTepckold OTYETHOCTH
KOHTpPAareHra.

IIpu onpeneneHuM peHTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEH pEHTHHIOBOM MOnENH
anaBn;HOLueI/I KOMIIaHWH, TIPUMEHSIOTCS CIEYIOIIUE TPaBHIa:

JUIL JIETIO3UTOB M CPEACTB, PAa3MELICHHBIX HA OaHKOBCKMX CYeTaX B KPEJUTHON
OpraHu3aliy, WCIOIb3YeTCs/ONpeiesIeTcsi PEeHTHHT COOTBETCTBYIOIIEH KPEAMTHON
OpraHu3aluy;

® g 3afiMOB W aHAJIOTHYHBIX HHCTPYMEHTOB, HCIIOJIB3YETCS/ONMPEAEIIeTCST PEHTHHT
3aeMIIMKAa UM COOTBETCTBYIOILErO MOPYYUTENs, MPU YCIOBHHM HAIW4Us IO JOTOBOPY
MIPEJOCTABICHNUS 3aiiMa IOPYYUTENBCTBA.

5.1. MeToaoJiorusi NprucBOeHUs] BHYTPEHHEr0 PelTHHIa 3aeMILIMKOB

PeittuaroBass mMozmens HeoOXoaMMa JUIS ONpENENICHHS KPEIUTOCIIOCOOHOCTH 3aeMIIMKOB H
MIPUCBOCHHS BHYTPEHHETO PEHTHHra, C LENbI0 KOPPEKTHPOBKH CIPABEUIMBOM CTOMMOCTH AaKTHBOB Ha
KpeIUTHBIN PUCK 3aeMIIHKa (CorTacHo MyHKTY 13 Hactosmux [Ipaswm).

BxoIHBIMU TaHHBIMU PEHTHHTOBOW MOJEIH SBIIAIOTCS OMPEICICHHBIEC XapaKTEPUCTHKH KOMITAHUH
(dpunancoBble ¥ He(HUHAHCOBBIC), B3BELICHHBIC MCXOJS M3 HMX BaXHOCTH. PEHTHHroBas MOIEIb
KOpHIOpaTUBHBIX KOMIIaHUM TaKxke YYUTBIBACT BJIIUAHUC CTPAHOBOIO MW OTPACJIC€BOIO PHUCKOB.
KoppekTupoBka Ha ypoBEHb CTPAHOBBIX PHCKOB IIPOU3BOAUTCS Ha OCHOBE PEHTHHIOB KPEIUTHOTO KJIMMAara
CTpaHbl M CTENEHH 3aBHCUMOCTH OHM3HEca PEeHTHHIyeMOH KOMITAaHWM OT CTPaHOBBIX pHCKOB. OTpacieBas
crenuQpuKa KOPIOPATUBHON KOMITAHMH YYHTHIBACTCS B PEHTHHIOBONW MOJENH Kak B BHJE OTAEIBHOTO
MOKa3aTensd, TaK Y_Ha OCHOBE JKCIEPTHOTO aHany3a C YYeTOM 3HAYMMOCTH TEX WM WHBIX CTaTel

OTHETHOCTH XaPaNTERHENy A REHULIERR rfpacieil. Tatoxe npoBDEIES "PURKG FHIgHMPIIeCKIX s
OTpaciin Hokasare) A HITIERI VIP KON BHIAAMuporna Ecaynkosa Tarbsna CTaHUCTABOBHA
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O61mas Tabauiia (hakTOpoB U BECOB IPEACTABICHA HUXKE:

[oarpymma ¢daxropos

Bec noarpynmst B
HATOTOBOM Oaiie

IToka3zarenu

Bec nokazarens B
HATOrOBOM Oaiuie

Crpanosslie paxTopsr (25%)

CTpaHa U OCHOBHBIC PBIHKHU

5%
JEATEIILHOCTH
0 TECPUCTH HOMHKH CTPaHBI 0
OtierKa cpes! 25% XapakTepucTuka YKOHOMHUKH CTpa 10%
PerynsaTtopHnas cpena 5%
PeliTuHr cTpaHsl 5%
Buznec-dakropsr (30%)
CrpykTypa BlaJeHus 5%
Onenka cOOCTBEHHHKOB 10%
BeposTHOCTB OAAEPKKH 5%
PoiHOYHBIE TTO3UIIMH 4%
OTpacneBoif puck 8%
Onenka Ou3Heca H 20% 3aBUCUMOCTh OT IOCTaBIIUKOB/ 4%
KOHKYPEHTHOH CcpeJibl ? norpedurenen ?
L{eHoBbIe/BaJIFOTHBIE PUCKU 2%
Kpenutnas ucropus 2%
®dunancosble (akTopsl (45%)
KauectBo oTyeTHOCTH U
aynuTa 6,8% KagecTBo oTueTHOCTH U ayauTa 6,8%
Bennuuna BeIpyuku 1,1%
BennunHa COBOKYIIHBIX aKTHBOB 1,1%
R osroms | g o ’
JnHaMuKa akTUBOB 1,1%
JwHaMuKka BEIpYYKH 1,1%
Jlonrosas Harpy3ka 10,1%
[ToxppITHE IPOLEHTHBIX MJIATEXKEN 3,4%
Jonrosas Harpy3ka 20,2%
CrpykTypa gonra 3,4%
HesaBucumocts 3,4%
JlocTym K peIHKaM Kanurana 2,0%
Kosdppunmument Tekyme# 279
JIMKBUTHOCTH 6,8% JIMKBUIHOCTH 2170
KosdpbunueHT MTHOBEHHOW 2.0%
JIMKBUJTHOCTH 70
OKcriepTHasi OLIEHKAa AWHAMUKUA U 0.7%
MIEPCIIEKTHB MPUOBUTBHOCTH e
CB0OOIHBIN JE€HEXHBII IIOTOK 1,4%
TIpUGHLIBHOCTH 6.8% PenrabenbHOCTE aKTHBOB 0,7%
b
PenrabenpHOCTE KanmuTaia 1,4%
Mapska 9rcToi MpuOBLTH 1,4%
Mapxa EBITDA w 1,4%
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Kaxxnpiii 13 KOMIIOHEHTOB PEUTHHIOBON Mojenu (TepedeHb CM. B TaOiuIle) MpeacTaBisier coboit
OT/IEJIEHO B3TOE HAIlpaBlICHHE UCCIIEIOBAHMUS OIHOTO MJIM HECKOJIBKUX ACMEKTOB AEATEIBHOCTH KOMIIAHUU
U OIICHMBAacTCs 1O ompeneneHHod mkane, or 0 mo 120 ©OanoB. OreHka (GakTOPOB IPOHU3BOAUTCS
MIOCPENCTBOM MeTo/1a (PUHAHCOBBIX KOI(QQHUIIMEHTOB M METO/Ia SKCIIEPTHOTO aHAJIH3a.

PefiTmHTOBas MOIENF MMEET MONYIOTaPUPMHUUCCKYIO CHEIH(HUKAINIO, TO €CTh 3aBUCHMOCTH
WTOTOBOTO Oaita OT JIoTapu()MOB KONWYECCTBEHHBIX IIEPEMEHHBIX W OT (DPUKTUBHBIX TEPEMEHHBIX
(kayecTBEHHBIC (haKTOPHI).

WroroBeiii 0ann pedTHHIOBOM MOJEIM PAacCYMTBHIBACTCS KaK CyMMa IOJIyYEHHBIX MO (hakropam
0aJIoB, B3BELLICHHBIX B 3aBUCUMOCTH OT BecCa, IPUBEICHHOTO B Ta0MuIe (GakTOpPOB U BECOB:

TOTAL SCORE = Z Xi*Ki, e

1

Ki — 3nauenue i-ro Kpurepus;

Xi — COOTBETCTBYIOIINI TaHHOMY KPHTEPHIO BEC.

HeoOxoauMbpIMH MCTOYHHKAMH MHGOPMAMU A1 aHaiu3a (PMHAHCOBOTO COCTOSIHUS KOMIIAHUU
SIBJISTFOTCSL:

®  OTYETHOCTb, COCTABJICHHAass B COOTBETCTBUH C MEXIYHAPOIHBIMHM CTaHAapTamMu (GUHAHCOBOW

oruetHocTn (IFRS) w/mnmm oOmenpunATeIME cTaHgapramu Oyxrairepckoro ydera CHIA (US
GAAP) 3a Tpu OTYETHBIX TEpUOAA C YYETOM MpHMedaHWid. B cimydae OTCyTCTBHS, OepeTcs
OTYETHOCTh, COCTaBJICHHAs II0 HANWOHAJNbHBIM cTaHmaptam (it Poccum — PCBY), wmm
yTpaBIeHYECKasi OTYETHOCTD;
MarepHalbl CPEeACTB MacCOBOM MH(pOpMAIINY;
€)KEKBapTAJIbHBIA OTYET IMUTEHTA IICHHBIX OyMmar, HH)OPMAaIMOHHBI MEMOPAHIYM;
Marepualbl pEHTHHIOBBIX areHTCTB;
MIPOYHE UCTOYHUKH Ka4eCTBCHHONW HH(OPMAIIN O KOMIAHUH.
Itpadubie u 6onycHBIe Oamutbl. [Ipu BEIIBICHUN (PAKTOPOB, KOTOPBIE HE OBLIN YYTEHBI B MOJEIH,
HO MOTYT CYyIIECTBEHHBIM O0pa3oM IOBIUSATH Ha IJIATEKECIIOCOOHOCTh M yCTOWYMBOCTh KOMIIAHHH,
JaHHblE (AKTOPbl B 00S3aTENILHOM IOPS/IKE MOAPOOHO OMMCBHIBAIOTCS, ¥ B 3aBUCUMOCTH OT Ba)KHOCTH
BIMSTHUSA (haKTopa, 3TOMY (QaKkTopy MprcBanBaeTcs mrpadHol i O0OHYCHBIN 0aI, KOTOPBIH CyMMHPYETCS
C UTOTOBBIM 0aJJIOM PEHTHHIOBOM MOIENH.

Ucxons wn3 xonwdectBa HaOpauHeix wutoroBbix OamroB (TOTAL SCORE), xommanuwm
MIPUCBaNBacTCsS BHYTPCHHUH PEHTHHT B COOTBETCTBHH CO CIEAYIOICH TaOInIei:

Wrorossrit 6amn BHyTpenHuii

or 110 pedTHHT

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B
000 YK "Anspa-Kannran" OO0 "CAK "T'apant”
Kpusomeesa puna BnagumuposHa EcaynkoBa Tarbsina CTaHHCIaBOBHA
27.04.2021 17:34:30 27.04.2021 17:39:46 47




54 52 CCC+
51 49 ccc
48 46 cCC-
45 0 cC

Hcxonst u3 xonmdectBa HAOpPaHHBIX HTOTOBBIX OaijIOB, 3a€MINMKY IPHUCBAMBACTCS BHYTPEHHUM

pENUTHHL.

5.2. MeTonoJ10rusi NPUCBOCHUS] BHYTPEHHEI0 PEHTHHIA KPeANTHBIX OPraHM3alui

PeiitmHTOBass MOZEenp HeoOXoAWMa A ONpEeNeNeHUs KpPEeIUTOCIOCOOHOCTH KpPEOUTHBIX
opraHu3alnuil, IpUCBOEHUS BHYTPEHHEIO PEUTHHIA U MTOCJIEAYIOIIEr0 pacueTa KPEAUTHOIO PUCKA, C LIETbIO
KOPPEKTUPOBKHU CIIPABEIMBONM CTOMMOCTH AKTUBOB HA KPEIUTHBIM PUCK KPEAUTHOM OpraHUu3aluu.

BXonHBIMU JaHHBIMH PEHTHHTOBOM MOJENU SABISIIOTCA OIpEIEICHHbIE XapaKTEePUCTUKU
KpEeIUTHON opraHu3aiuu ((pUHAHCOBbIE M He(QUHAHCOBBIE), B3BELICHHBIC HCXOIS M3 HMX Ba)KHOCTH.
PelitunroBass MoAenb TakK€ YUYUTHIBAET BIMSHHE CTPAaHOBOIO pucKa. KoppekTHpoBka Ha YPOBEHb
CTPAHOBBIX PHUCKOB IPOU3BOAUTCA HA OCHOBE PEUTHMHIOB KPEAUTHOIO KJIMMAara CTpaHbl U CTEIEHU
3aBUCUMOCTH OM3HECa PEUTUHTYEMOM KPEIUTHON OPTaHU3AIMH OT CTPAHOBBIX PHUCKOB.

O61as Tabmuia (HakTopoB U BECOB MPEACTABICHA HAXKE:

Bec noarpynmns! B

Bec nokasarens B

27.04.2021 17:34:30

Io, nina (pakTopoB Ioxa3zarenu
Arpynna ¢ P HUTOTOBOM Oaiie HUTOTOBOM Oaiie
CrpanoBbie (axrops (30%)
CrpaHa W OCHOBHBIE pPBIHKH 6%
NEATENHLHOCTH 0
XapaxkTepucTHKa 3KOHOMHUKH CTPaHbI
Ounenka BIAMAHUA 30% U YpOBEHb pa3BUTUA OaHKOBCKOM 12%
CTPaHOBBIX PUCKOB CHCTEMBbI
PerynsaTtopHas cpena 6%
PelituHr ctpansl 6%
busnec-daxropst (30%)
CrpyKTypa BIagcHUSA 10%
OtueHka COOCTBEHHUKOB 20%
BeposTHOCTE OIAEPIKKH 10%
Pe1HOYHBIE IO3ULIMK 4%
Ouenka Ou3Heca
. . 10% JuBepcudukanys no BugaM ouzHeca 3%
KOHKYPEHTHOM CpeJIbl
KpenuTHas ncropus 3%
®dunancosbie hakropsr (40%)
KauecTBoO oTUETHOCTH 1
aymHTa 2% KagecTBo oTueTHOCTH U ayauTa 2,0%
Knuenrckass KOHIEHTpamus B 1.6%
aKTHBax ’
Onepanmuu cO CBSI3aHHBIMHU 1.6%
CTOpOHaMH ’
OkcmepTHas OIEHKa KadecTBa 3.0
mopTQens aKTHBOB =70
KauecTBo akTHBOB 16% o
IIpocpoueHHas 3aJ0IKEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
IL
Heofs—Po3HIH] bl X—KPeAHTOB—S 339,
000 ¥K "Anbda-Kanuran'kpexuraom noprdeng OO0 "CIK "T'apant” =
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AKTHBHOCTh Ha pPBIHKE IICHHBIX o
2,4%
Oymar
BonatunpHOCTP M KOHIEHTpPAIUA 2.0%
CPENCTB KIIMEHTOB 70
JuBepcuduranus HCTOYHUKOB o
o 2,0%
TIACCUBHOI 0a3bI
JlocTym K phIHKaM Kamnuraia 2,0%
CTtTpykTypa .
0643aTenbCcTB 1 10% KoHnenTpanus mo cpouHoCTH 2,0%
TTHKBHIHOCTE Jonst MexOaHKOBCKHX KpPEIHTOB B o
0,5%
00s13aTeTBCTBAX
Hons onepanuit PETIO 0,5%
JIMKBUIHOCTH 0,5%
3aBUCUMOCTH OT PHIHKOB KamuTaia 0,5%
JOKkcmepTHas OINEHKa KadecTBa 3.0%
JlocTaTO4YHOCTh H 6% KarnTasna e
CTPYKTypa Kamuraia
JocratouHocTh KanurTana 3,0%
OKcriepTHas OICHKA IUHAMHUKHA U 2.4
MIEPCIIEKTHB MPHOBIIFHOCTH e
[IpuOBIABHOCTL H
SbheKTHBHOCTS 6% PeHTabembHOCTh aKTHBOB 1,2%
ACATCIIBHOCTH PenTabenbHOCTD KarmuTaaa 1,2%
YpoBeHb MPOLEHTHONH MapKH 1,2%

Kaknplit 13 KOMIIOHEHTOB PEHTHHIOBOW MOJeNU (IepedeHb cM. B TaOJIUIIe) MPeACTaBIseT cOO0H

OTHEJIFHO B35ATOC HANPaBJICHUE WCCICIOBAHUS ONHOIO WIJIM HECKOJIBKUX AacleKTOB JESTeNbHOCTH
KpeIUTHON OpraHM3aIliy M OLIEHUBAETCS IO ornpeneneHHoi mkaine, oT 0 o 120 6anoB. Onenka GpaxTopoB
MPOU3BOJUTCS MOCPEICTBOM MeTO/Ia (PUHAHCOBBIX KOA(PPHUIIMEHTOB M METO/Ia SKCIIEPTHOTO aHAaJIH3a.

PeiiTuHroBass Mozenb HMMeEET MONYJIOrapuPMUYECKYl0 Crenu(uKalnuo, TO €CTh 3aBHCUMOCTb

HUTOTOBOTO 0ajya OT JIorapu(MOB KOJIWYECTBEHHBIX IEPEMEHHBIX W OT (UKTUBHBIX HEPEMEHHBIX
(xauecTBeHHBIE (HPAKTOPHI).

UtoroBeiii 6amn pedTHHTOBOW MOIENN PAaCCYUTHIBACTCA KaK CyMMa IONYyYEHHBIX MO (haKTopam

63HHOB, B3BCIICHHBIX B 3aBUCUMOCTH OT BE€CA, IPUBEACHHOTO B Ta6J'II/II_[C (l)aKTOpOB " BCCOB:

TOTAL SCORE = Z Xi*Ki, e

1

Ki — 3HaueHue i-ro Kkpurtepus;

Xi — COOTBETCTBYIOUIUN JAHHOMY KPUTEPHIO BEC.

Heob6xoanmMpIMu HCTOYHUKaMU HH(GOPMALWH IS aHAJIN3a KPETUTHBIX OPTaHU3aIMH SBIISIOTCS:
OTYETHOCTh, COCTAaBJICHHAs B COOTBETCTBHM C MEXIYHApOAHBIMH CTaHAApTaMH (pUHAHCOBOH
orgetHocTd (IFRS) w/mmm oOmenpursaTeiMu cranmapramu Oyxrantepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpPHOAA C YIETOM IpHMedaHui. B ciydae OTCyTCTBHS — OTUETHOCTH,
COCTaBJICHHAs IO HAIMOHANbHBIM CTaHAApTaM WM yIpaBleHYecKas OTYETHOCTh. [[nd OIeHKH
POCCHIMCKHMX KOMMEpYECKHX OaHKOB BO3MOXKHO MCIIOJIB30BAHUE OTYETHOCTH, COCTABJICHHOH B
cooreerctBum ¢ PCBY mo gopmam 101, 102, 123 u 135;

Marepualsl CpeICTB MacCOBOH MH(OPMAIINY;

€)KEKBApPTAJIbHBINA OTYET SMUTEHTA IIEHHBIX OyMmar, HH()OPMAIIIOHHBI MEMOPAHAYM;

MarepHalbl pEHTHHIOBBIX areHTCTB;

cnucok adduimpoBaHHBIX JHL, MHGOPMAIMS O CYIIECTBEHHBIX COOBITHSX, a TaKKe Mpodas
nH(OpMaLKs, TOIEKAINX PACKPBITHIO;

TOJIOBBIE OTYETHI, M IPOYNE HCTOYHUKN Ka4eCTBEHHON HH(POPMALINHU O KPEJUTHON OpraHu3annH.

CPEAHEPBIHOYHOI'0» 3HAYCHUSA, 1 HaO60pOT.

Itpadubie u 6onycHBIe Oambl. [Ipu BEIIBIEHUN (PAKTOPOB, KOTOPHIE HE OBLIN YYTEHBI B MOJEIH,

HO MOT'YT CYHICCTBCHHBIM o6pa30M MOBJIMATH, Ha IIATEXECIOCOOHOCTh M yCTOI\/'I‘II/IBOCTB er}lPITHOﬁ

opranuzanuu. Jla

)OHPOTTICHIBATOTC, T B 3aBICHMOCTIT OT
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BaXHOCTH BIUAHUS (aKTOpa, 3TOMY (hakTopy mpucBanBacTcs mTpadHOW WM OOHYCHBIH 0aul, KOTOPBI
CYMMHPYETCS ¢ UTOTOBBIM 0aJjIOM peHTHHTOBON MOJEIH.

HUcxons 3 konuyectBa HaOpaHHBIX HTOroBeix 0amwioB (TOTAL SCORE), kpeautHOW opraHu3aiiu
MIPUCBaNBacTCs BHYTPCHHUH PEHTHHT B COOTBETCTBHH CO CICAYIOICH TaOIUIIei:

HWToroBsrit 6an BryTpernmii

or 10 peiTuHT

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 &4 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 CC
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Mpuioxkenue S. IlepedyeHb aKTUBOB, OLIECHMBAECMbIX 110 0TYETY OLICHIIUKA

Hepe‘{eHL AKTUBOB, OLICHMBACMBIX IO OTUCTY OLCHIINUKA:

- HCHHLIC 6yMam, IO KOTOPBIM HEBO3MOXKHO OIPEACIIUTE CIIPABECIATINBYIO CTOUMOCTD NHBIM

CIocoooM;

— Henpmxumoe UMyIIecTBo;

— HmymecTBeHHBIC TIPaBa U3 JOTOBOPOB YYACTHS B JIOICBOM CTPOUTEIIHCTRE;

— [IpaBa apeH/1bl HEABIKMMOTO UMYIIIECTRA;

— [Ipouast meOuTOpCKasi 3a/I0JDKEHHOCTh, B ClIydae HaJIW4Msl MMPHU3HAKOB OOCCLECHEHUS U

HEBO3MOKXHOCTHU MHBIX METOAOB OIIPEACIICHUA CHpaBeZ[HPIBOﬁ CTOMMOCTH.
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IIpunioxenue 6. [lepedyeHb HHAECKCOB, HCIOJIB3YeMbIX B LIeJISAX ONpe/ieIeHHs

CIpaBeAJIMBO CTOUMOCTH IIEHHbIX Oymar.

Ilepeyenb HA0II0AaeMbIX U JOCTYIHBIX
OMpiKeBbIX IVIOIIAOK

ITepedyens MHAEKCOB, HCMOIb3YeMBbIX B KauecTBe
PBIHOYHOIO0 MHIUKATOPA

ITAO MockoBckast Oupxa (ero nmpaBorpeeMHHUK)
[IyonuuHoe aknuoHepHOoe oOmecTBo "CaHKT-
[eTepOyprekas oupxa"

WNunexe Mocbupxu (IMOEX Russia Index)

loukonrckas ¢oumosas Oupxa (The Stock | Hang Seng Index
Exchange of Hong Kong)
EBponekct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢onnosas oOupxka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmenkas dhormoBas 6upka (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-Mopkekas ponosas 6upska (New York Stock
Exchange);

S&P 500 Index

AwmepukaHckas ¢GonmoBas Oupxa (American Stock
Exchange

Dow Jones

000 YK "Ansda-Kamnuran"
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