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l. O01mue moJ10KeHUs!

Hacrosmue [IpaBuna onpeneieHNss CTOMMOCTH YHCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbITOTO
MACBOTO HMHBECTHI[MOHHOTO (POHIA HEIBIDKMMOCTH «AKTHBO TIiTh» (mamee — «®oum», «I[IAD»)
pa3paboransl OOO VYK «Anpda-Kamurtam» (mamee — «YmpaBisiomas KOMIIAHHS») B COOTBETCTBHH C
TpeboBaHUAMHU 3aKOHOJaTesbcTBa Poccuiickoit denepanyu, B ToM unciie Ykasanusi banka Poccun ot 25
aBrycra 2015 r. Ne 3758-Y «O0 ompezeneHuy CTOUMOCTH YHCTBHIX aKTHBOB MHBECTHLIMOHHBIX (OHIIOB, B
TOM 4YHCJIEe O TOpSIKE pacuéra CPeAHErof0BOW CTOMMOCTH YUCTBIX aKTHBOB IA€BOT0 MHBECTHIMOHHOIO
(¢oHZa W YKMCTBIX AaKTUBOB aKIMOHEPHOTO HWHBECTHIHOHHOrO (oHOa, pacyéTHOH CTOMMOCTH
WMHBECTHLMOHHBIX [1a€B MA€BbIX HHBECTUIIMOHHBIX ()OH/IO0B, CTOMMOCTH UMYILECTBA, IEPEJIAHHOTO B OILIATY
MHBECTHLMOHHBIX MaeB» (nanee — «YKa3aHUe») M MHBIX HOpMaTUBHBIX akToB banka Poccuu.

[TpaBuna ycTaHaBIMBAIOT MOPAIOK M CPOKH ONPENENIEHHS CTOMMOCTH YHCTBIX aKTHBOB (DOHZIA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOpSOOK pacuéra CpeTHErof0BOI
CTOMMOCTH YHCTBIX aKTHBOB (D)OHAA, MOPSJOK ONPENCICHNS PacIETHON CTOMMOCTH MHBECTHIIOHHOTO T1ast
(oHAa M MOPANOK ONPENENCHNS CTOMMOCTH MMYIIECTBA, MIEPEAAHHOTO B OIUIATy MHBECTHUIIMOHHBIX I1acB
thonma.

VYnpapnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (oHIA B
COOTBETCTBUM C HacToAmMMHU IlpaBuiamy, mpu YCIOBHM HUX coryiacoBaHus Crenuanu3upoBaHHBIM
Jeno3urapuem.

IIpaBuna moanexaT NMPUMEHEHHIO C JaThl BCTYIUICHHS B CHJIY W3MEHEHHUH M JOIOJHEHWHA B
[TpaBuna JOBEPUTEIBHOTO YNpABIEHHS 3aKPHITOTO MACBOTO HWHBECTHLHMOHHOTO (DOHIA HEIBUKUMOCTH
«AKTHBO TISITh», CBA3aHHBIX C Mepeayueii mpaB 1 0053aHHOCTEH M0 JOrOBOPY AOBEPHTEIILHOTO YIIPABICHUS
®onmom ot ObmecTBa ¢ orpanndeHHON oTBeTcTBeHHOCTRI0 «KCII Kammranm YmpaBnenne AKTHBaMI» K
OO1mecTBY ¢ OrpaHNYEHHON OTBETCTBEHHOCTHIO « Y TIpaBisionas KoMnanus «Anbda-Kanuram.

W3menennss wu pomonHeHuss B [IpaBuma MoryT OBITE BHECEHBI TOJBKO B CIydasXx,
HIPEIYyCMOTPEHHBIX Y Ka3aHUEM.

JlaHHBIE, TOATBEPKAAIOIINE PACUETHl BEITUYUH, TPOU3BEICHHBIE B COOTBETCTBHU C HACTOSIIIUMHU
IIpaBunamu, XpaHATCsI HE MEHEE TPeX JIET C AAThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHsI 1 onpeneneHus, ucroib3dyemsle B [IpaBunax npusenens! B [Ipunoxenun 1.

IIpaBuna (M3MeHeHHS W JONOJHEHHUS, BHOCHMBIE B lIpaBmia) moanexaT pacKpBITHIO Ha caiTe
VYupasnsitomieit  komnanuu  [IM® B uHOOpPMaMOHHO-TEIEKOMMYHHUKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He TI03/1Hee IHA Hauyana cpoka Gopmupoanus [T D;

- He mo3aHee 5 (IIaTp) paboumx nmHe# o maTel Havana npuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHUSIMU U JONOTHEHUSMU.

IMpaBuna (1 Bce m3MeHeHMs M AomosHeHWs K HUM 3a 3 (Tpu) mocienHnx KaJeHIapHBIX roja)
JOJDKHBI OBITH mocTymHbl B TedeHue 3 (Tpex) mociepaHuX KaleHJApHBIX JIET Ha caiTe YNpaBisiomeH
KOMITaHUH.

1. Iopsinok ¥ mMepHOAUYHOCTH (AAaThI) ONMpedeIeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsl, MO0 COCTOSHHIO HA KOTOPOe OomnpeaesieTcH

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YMCTBIX AKTHBOB ONpEAENsIeTCS KaK pa3sHUIAa MEXAy CTOMMOCTbIO BCEX AaKTHUBOB
¢oHma (nmanmee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTENbCTB, MOJIEKANIMX HCHOJHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (Jlajiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEIENICHNS] CTOUMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIIMYMHA 00S3aTENILCTB ONPEAECNSAIOTCS 10 CIPABEMIMBON CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbM craHgaproM ¢uHancoBoi ortderHoct (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepcrBa ¢uHaHcoB Poccuiickoit @enepanuu ot 18 wmrons 2012 roga Ne 106H «O BBeneHUU B
JIECTBUE W MIPEKpaIleHIH ASHCTBHA TOKyMEHTOB MeXTyHapOAHBIX CTAHIAPTOB (PMHAHCOBOIH OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roga 3a Ne 25095, ¢ mompaBkaMy, BBEACGHHBIMU B JCWCTBHE HA TEPPUTOPUHU
Poccuiickoit denepannu npukazom Munnctepcrsa ¢gunHaHcoB Poccuiickoit @exepannu ot 17 nmexabps
2014 roma Ne 1511 «O BBeJeHUM JOKYMEHTOB MeXyHapOJIHBIX CTaHIapTOB (PMHAHCOBOI OTYETHOCTH B
JeiictBue Ha Teppuropun Poccuiickoil denepanun», 3aperUCTpUPOBAHHBIM MUHHCTEPCTBOM FOCTHLIUU
Poccuiickoii deneparyn 15 ssuBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii Hactosimumx [IpaBui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAApTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
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JeficTBue Ha Tepputopuu Poccuiickoit denepaunu.

Cpenneronosas CUHA IINU®D (nanee — «CI'CHA») Ha m000if A€Hb OmpeenseTcs Kak OTHOIIECHHE
cymmbl CUA Ha kakaplil pabouuii JeHb KaJeHAapHOTro roja (eciu Ha pabounil JeHb KalleHJapHOTo roja
CYA =e ompefensanach - Ha MOCIEAHUN JeHb €e ONpeeseHNs, IPEIIIeCTBYIONUNI TakoMy HIO) ¢ Hadaja
roza (¢ matel 3aBepuieHus (okoH4aHus) hopmuposanus [IUD) o nater pacuera CICUA k yucity pabounx
JTHEH B KaJICHIApHOM TOAYy.

CTonMOCTB YNCTHIX aKTHBOB DOHIA OTIpeeNIIeTCs:

—  Ha gary 3aBepireHus (okoH4aHUs) hopmupoBanus [TND;

— B CiIydYae MPUOCTAHOBIICHUS BBIAYHM, ITOTAIICHUS U OOMEHa WHBECTHIIMOHHBIX MAcB — Ha
JaTy BO3OOHOBIICHHS WX BBIAYH, TIOTAICHUS 1 0OMEHa;

— B cayyae npekpaiueHus [IM® — Ha naTy BO3HUKHOBEHMSI OCHOBAHHUS €I0 MIPEKPALLCHUS;

— moce 3aBepiueHus (okoHyanus) popmupoBanust CHA [TND onpenensiercs B mopsiake:

O ©XEeMeCSYHO Ha TIOocieJHMH pabouuii JieHb KaJeHJapHOIo Mecsla [0
KaJIeHJapHOTO MecsIa, IPeALIECTBYIOIIEro Mecsiy, B koTopoM IT1® uckiodyeHn
u3 peecrpa 1IN D;

O Ha mocineqHud paboyMii JeHb CpoOKa IpueMa 3asBOK Ha MpUoOpeTeHHe
WHBECTHIIMOHHBIX ~ TIa€B, BBIIABA€MBIX TIPH  JOCPOYHOM  IOTAIICHUH
WHBECTHIIMOHHBIX I1aCB;

O Ha Jary, MPeaIecTBYIOIIYI0 aaTe mepexona (OHAa M3 OTHOU YIPaBIIOUICH
KOMIAHHM B  JAPYIyIO  VOPABIAOIIYID KOMIAHHIO H U3  OJHOTO
CHCIHANM3APOBAHHOTO  JIEMO3HWTapusi B IPYrodl  CHelHanu3upOBaHHBIN
JIENO3UTapUil.

CTOMMOCTh YHCTBHIX aKTHBOB OIpeAessIeTCA He MOo3Hee pabodero JHS, CIEIYIONIEro 3a JHEeM, 10
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS OIpPEeAeICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

CroumocTs 4yuCTHIX akTHBOB DoHAa omperensercs MO COCTosHHIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YYETOM JaHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AN YTpaBisdouiedl KOMIAHWM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOI'0 HOscCa.

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

CroumocTs 4YMCTBIX akThBOB, B ToM uyucie CI'CYHA, a Takxe pacué€rHas CTOMMOCThb
WHBECTUIIMOHHOTO Tmasi DoHOa OmpedeNsioTCs C TOYHOCTRIO JO JBYX 3HAKOB IIOCNE 3aIlATOH, C
MPUMEHEHHEM MIPAaBHJI MaTeMaTHYECKOTO OKPYTIICHHS B BaJlFOTe, YKa3aHHOU B [IpaBmiiax TOBEpUTEIHHOTO
ynpasiieHust QoHI0M.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3aHa Baji0Ta, B KOTOPOH
OTIPENeNAIOTCS CTOMMOCTh YHMCTHIX akTuBOB, B ToM uncie CI'CUA, win pacuéTHas CTOMMOCTh
HMHBECTUIIMOHHOTO Masg POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEIENIAIOTCS B PyOIIsX.

B cnyuasx M3MeHEHHUS NaHHBIX, HA OCHOBAaHHM KOTOPBIX OblJa ONpeneneHa CTOMMOCTh YHCTHIX
aktuBoB B paszmepe 0,1 (Homp menbix ogna mecsatast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BEISIBIICHUSI (paKTa HECBOCBPEMECHHOTO INPH3HAHUS/TIPEKPAIlCHIs PU3HAHUS aKTHBa (00513aTENbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTWBa (00s3aTelIbhCTBAa) CTOMMOCTh YHCTBIX AKTHBOB TOIJICIKUAT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBISATHCS TOIBKO B CIIydae, Koraa
OTKIIOHEHHE HCIIOJIF30BAaHHOW B pacyére CTOMMOCTH akThBa (00s3aTenbcTBa) cocTaBisieT MeHee deM (0,1
(Homp membix omHa necsitas) % KOPPEKTHOW CTOMMOCTH YHCTHIX AKTUBOB WM OTKIOHEHHE CTOMMOCTH
YHCTBIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBisier meHee 0,1 (Honp mensix omHa necsitast) %
KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATY MHBECTHUIHMOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUM ¢ TpeboBaumsMu PDenepanbHOro 3akoHa «OO0 MHBECTHHIHMOHHBIX (POHAAX», NPHUHATHIX B
COOTBETCTBHM C HIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsAMH YKa3zaHus v [IpaBunamu onpenenenns CHA.

Jata, Mo cOCTOSTHHIO Ha KOTOPYIO OTPENeNsIeTCs] CTOMMOCTh MMYIIECTBa, IEPEIaHHOTO B OILUIATy
MHBECTUIIMOHHBIX MaeB [IM®, He MoXeT OBITh OmpezeNieHa paHHee JaThl Iepeladd TaKoTo WMYIIECTBA B
OMJaTy WHBECTULUOHHBIX IIA€B, 32 HCKIIOUEHHEM CIyyaeB OINpPEIENICHUs] CTOUMOCTH HMYIIECTBA,
MepelaHHOTO B OIUIaTy MHBECTULIMOHHBIX naeB [IN®, Ha 0oCHOBaHMHU OTYETa OLEHILKKA.

Jara, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENeNsAeTCcsl CTOMMOCTh UMYIIECTBA, NEPEJAHHOrO B OIJIATy
MHBECTHLMOHHBIX naeB [I1®, Ha ocHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPEeX MECAIEB 10
JIaThl NIEpeJauk TAKOI'0 UMYIIECTBA B OIJIATY MHBECTHUIIMOHHBIX naeB [T D.

CronMOCTh MMYIIECTBA, NIEPEIAHHOTO B OIIATY MHBECTHLIHMOHHBIX maeB [TV, omnpenensercs mo
coctosiHUIO Ha 23:59:59 Ha naTy nmepenayn IMYIIECTBA B OTUIATY WHBECTUIIMOHHBIX maeB [T ®.

1. Kpurepun npusHanus, mNpeKpalieHWss NPHU3HAHUA W METOABI
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onpeaejicHus CTOUMOCTH aKTUBOB H 00s13aTeIbLCTB

1. OOurue moso:xeHus

Kputepun npusHaHUWs, NPEKpAlICHUS NPU3HAHWUS  ONPCACISIOTCS B COOTBETCTBHU  C
MexayHapoIHBIMU CTaHIapTaMK (PUHAHCOBOWM OTYETHOCTH. METOIBI OTIPEIEICHUS] CTOMMOCTH aKTUBOB U
00513aTENILCTB OMPECIISIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYCTHOCTH
(IFRS) 13 «Ouenka crpaBeAMBOi CTOUMOCTHY. METOIBI ONPEIeICHUSI CTOMMOCTH aKTUBOB, BXOASIINX B
COCTaB HMYIIECTBA pAa3HBIX ITa€BBIX WHBECTHIMOHHBIX (OHIOB, HAXOMAIIMXCS IMOJ YIpPaBICHUEM
Yipasisitomiei KOMIIAaHUH, HE JOJDKHBI pa3indaThCs.

B ciygae mpuoOpeTeHHs aKTHBOB, KPUTEPUH IPU3HAHHUS KOTOPHIX WJIM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HacTosmux [lpaBmiax, YTpaBisfromas KOMIIAHHS 3a0JIarOBpEeMEHHO
BHOCHT JIOTIONTHEHHA B HacTosaue [IpaBuia.

2. HOpﬂ)IOR KOPPCKTUPOBKHU CTOUMOCTH AaKTUBOB, COCTABJJIAIOIIUX UMYIIIECTBO
e

CTOMMOCTh aKTHBOB, BXOJSALIMX B COCTaB HMMYILECTBA MAeBBbIX HHBECTUIIMOHHBIX (DOHJIOB,
NOJISKUT PETyISIpHOMY aHaiu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABEIMBOW CTOMMOCTH B Clly4ae BO3HHMKHOBEHHSI COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BJIMSHHE Ha OXKHJaeMble Oyayliue JeHEXKHble NMOTOKM 10 HUM (Jajee —
MIPU3HAKU 00ECLIEHEHHUS).

OrneHKa cIIpaBeUINBOM CTOMMOCTH aKTUBOB JOJDKHA YYUTBIBATh IMPEMHIO 3a PUCK, B YACTHOCTH,
OPEMUIO0 33 KPEAWUTHBI PUCK KOHTPAreHTa, OTPAXKAIOUIyld CyMMY, KOTOPYIO YYaCTHHUKH DBIHKA
NoTpeOoBaIH OBl B KaUeCTBE KOMIICHCAIIMH 3@ HEOIIPEAEIEHHOCTD, IIPUCYINYIO AEHEKHBIM ITOTOKAM.

Jis neneit KOppeKTHPOBKH CTOMMOCTH aKTUBOB Ha KPEAWTHBIN PUCK KOHTpareHTa Y paBIIsiomas
KOMIIaHUS HCIOIIb3YET CIEAYIOMMN TOAXO!

— €CJIN KOHTPAareHT MMeeT PEHUTHHI, INPUCBOCHHBIA OJHUM W3 KPEAMTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HUCHOIB3YIOTCS AAHHBIE 110
BepositHOCTAM nedonta (PD) omHoro w3 peditunroBeix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpeautnoe PeiitunroBoe ArenrcrBo (AKPA), Pelitunrosoe
arenTcTBO RAEX («Oxcmept PA»), mybnukyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEUTHHIOBOIO areHTCTBA
B COCTaBe €XXEroJJHOTO OTYeTa;

— €CIM KOHTPareHT UMEET PEUTHHI, IPUCBOCHHBIM HAa OCHOBAHMM BHYTPEHHEH
PEUTHHTOBOM MOJENU YIpaBIslONed KOMIIAHHU, TO JUIl KOPPEKTHPOBKH CTOMMOCTU aKTHBOB Ha
KPEIUTHBII PUCK MCIIOJIB3YIOTCS AaHHBIE TI0 BeposiTHOCTIM aedonra (PD), paccunranusie Ynpasisiomei
KOMIIaHHEH;

— €CJIN KOHTPAareHT He MMEET PEUTHHra, TO Uil KOPPEKTUPOBKM CTOMMOCTH aKTUBOB Ha
KPEIUTHBIN PUCK MCIONB3YETCs JaHHBIE IO KPEAUTHBIM yOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU YTIPABJISIOIENH KOMITAaHUH.

MeToanka OLEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTHPOBKH CIIPABEIIMBOW CTOMMOCTH
aKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHra (Jajiee — MeTouKa) mpuBeaeHa B [IpuinoxeHnu 4 K HACTOAIINM
[IpaBunam.

TecTupoBaHHe aKTHBOB, BXOJSIIMX B COCTaB MMYIIECTBA IAE€BBIX WHBECTHUIIMOHHBIX (OHIOB, Ha
oOecIieHeHHe MIPOBOIUTCS HE Peke, YeM Ha KakIylo Aary onpexnencHus CHA.

[MonrBepxneHneM HEOOXOAUMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SBISIOTCS, B
YacTHOCTH, HaOJII0/JaeéMble 3HAYMMBIE JOCTYIHBIE JJAHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
HETaTUBHBIE COOBITHS):

— 3HAYUTENbHOE YXyJIICHHE (DPUHAHCOBOTO TIIOJIOXKEHHS KOHTpAreHTa, OTpa3MBIINECS B
JIOCTYIHOW (PMHAHCOBOW OTYETHOCTH. JJaHHOE HEeraTHMBHOE COOBITHE PUMEHSETCS U aKTUBOB, METO/IMKA
OIpENIeNIeHUs] CTOMMOCTH KOTOPBIX MPEANOIaraeT KOPPEeKTUPOBKY Ha KPEIUTHBIA PUCK KOHTpAreHra, y
KOTOPOTO OTCYTCTBYET ITyONWYHBI pPEHTHHT OJHOTO M3 KPEAWTHBIX PEHTHHTOBBIX areHTCTB, B
COOTBETCTBUU C METOJUKOMN, IpuBeieHHoM B [Ipmnoxennn 4 k HactosmuM [IpaBunam;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MIPUMEHSIETCS ISl aKTHBOB, METOJIMKA OTIPE/ICIICHNSI CTOMMOCTH KOTOPBIX IPEAIoIaraeT KOPPpEeKTHPOBKY Ha
KPEIUTHBII PHUCK KOHTPareHra, y KOTOPOTO WMeeTCs IyONWYHBIA pPEeHTHHI OJHOTO W3 KPEIUTHBIX
PEUTUHTOBBIX ar€HTCTB, B COOTBETCTBUH C METOIUKOM, MpuBeneHHOW B IIpunoxxkeHun 4 K HACTOSAIIMM
IIpaBunawm;

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH IOTAIIeHUS! WM BBITUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIIEMY akTHBbI DoH/a, a Takxke
J1000r0 MHOTrO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPMaMs NpsSMO WX
KOCBEHHO HaOJrojjaeMa YpaBisiiolie KOMIIaHNEeH;
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— MOSIBIICHHE MPU3HAKOB 0aHKpOTCTBa (cormacHo DenepansHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecoCTOATETBHOCTH (OAHKPOTCTBE)») IMHUTCHTA/KOHTPAreHTa, Ha OCHOBAaHHH O(QHIHAIBHOM
uHpopmanuy;

— OMyOJMKOBAaHUS B COOTBETCTBHH C (helCPaTbHBIMU 3aKOHAMHU M WHBIMH HOPMATHUBHBIMU
npaBoOBBIMU akTamMu Poccuiickoit deneparmn nHdopManus o NpocpovKe UCIIOTHEHUS] SMUTEHTOM CBOMX
00s13aTEIBCTBA;

— OT3BIB (AaHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IMICH3MH Ha OCYIICCTBICHHE
OCHOBHOTO BHJIa JESATEILHOCTH/YIIPABIIAIONIEH KOMIIAHWH TAEBBIX WHBECTUIMOHHBIX (oHmOB I[TUD, man
KOTOpOro HaxonsaTcs B coctaBe [TN@;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra aomycka CPO Ha ocymiectBieHme
OCHOBHOTO BHJIA IS TCIHHOCTH;

— Hax0X/ICHWEe KOHTPAreHTa B OJJHOW U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JieTa
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEPOSTHOCTBIO MpPUBENET K HECIHOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— TeKyIias W/Wiai Oynylias HecnocoOHOCTh (IO MHEHHWIO YTpaBisiounield KOMITaHHH)
KOHTpareHTa OOCIYyXHBaTh (UHAHCOBBIE O00S3aTENbCTBA, OCHOBBIBAIOIIASCA HA  OJHOM W3
HIDKENICPEYHCIICHHBIX KPEIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HCUCTIOJHCHHBIC WM OTJIOKEHHBIC BBITUIATHI IPOICHTOB WM OCHOBHOTO JOJNTa IIO
KOHTPAaKTHBIM 0053aTeNbCTBAM (32 MCKIFOUEHHEM IPOIMYIICHHBIX BBHIILIAT, JOMYCTHMBIX
JBTOTHBIM TIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTyIUICHHE B CHJ[y OTOBOPKH O JIOCPOYHOM HACTYIUICHHH CpOKa HWCIIOJHECHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJYy OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa UCIIOJHEHHs JIIOOOro W3 JpPYrMX aHaJOTHYHBIX 00s3aTeNibcTB  (Kpocc-
akceseparus);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBAa B CBA3HM C OOBABICHUEM JedoiTa Mo J0O00MY IPYyroMy aHalOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WIK MOPATOpHii, IPH KOTOPOM KOHTPAreHT OTKA3hIBACTCS OT COBEPIICHHS IUIaTeXa
WM OCTIAPUBACT FOPUANIECKYIO CHITY 0053aTeIILCTBA;

— PECTPYKTypHU3aHs 3aJ0JDKEHHOCTH, WOBJEKIIas 3a co00W OJHOCTOPOHHHH OTKa3,
OTCPOYKY WJIM W3MEHCHHE rpaduka IoramieHus 3aJ0JDKCHHOCTH W/WIM M3MEHEHUE MPOIICHTHOH CTaBKH,
MpeIoararpIee MeHee BEITOTHBIC TSI KPEAUTOPOB YCIIOBHS;

— WHBIEC COOBITHSI, OTIpe/iesiieMble Y IPaBIISIIOIIe KOMIIaHUEH.

B ciyuae, ecnu cripaBeisiMBasi CTOMMOCTb aKTHBa ONPEJIENsiiach HA OCHOBAHMH OTYETA OLICHIIMKA,
COCTaBJIEHHOTO MeHee ueM 3a 6 MecCsleB J0 JaThl BOSHUKHOBEHHMS NPH3HAKOB OOECIICHEHUS aKTHUBA,
VYnpasinsioniasi KOMIaHUsI HE BIPaBe HCIOJIb30BaTh TAKOH OTYET OLEHINMKA Ul ONpENeNIeHNs] TeKyIIeH
CIPAaBEJIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPABJISIONIAs KOMIAHUS B CPOK, He mpebimaronmii 10
pabounx aHEH (ecau WHOW CPOK HE MPEITyCMOTPEH B OIMMCAHUH OIICHKHA COOTBETCTBYIOMIETO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHETUIAHOBYIO IIEPEOIICHKY aKTHBA. J[aTa, 0 COCTOSIHUIO Ha KOTOPYIO OMpeeseTCs
HOBasl OILICHKAa, HE JTOJDKHA OBITH paHee NaThl BO3HHUKHOBEHHS COOBITHS, Beoymiero kK oOecueHeHwro. 1o
JIATHI IEPEOIICHKH CIIPABEAINBAsI CTOUMOCTh KOPPEKTUPYIOTCS C YIETOM TPEeOOBAHHIA HACTOSIIETO ITyHKTA.

B ciryuae BBIABNICHHS NPU3HAKOB OOCCIICHCHHS B OTHOIICHHWH AaKTHBA YIIPABIAIONIAS KOMITAHUS
oopmIsieT BHYTPEHHWIA JOKYMEHT, HA OCHOBAaHHHM KOTOPOTO BHOCATCS (HE BHOCSATCS HpPU HATHYUU
NPU3HAKOB O0ECICHEHHsT U OOOCHOBaHHS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTh akThBa. Takoii
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBeE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO MOJICKHUT 00ECIICHEHHIO;

— uHoOpMaLMI0 O BBISABJICHHOM IIpU3HAKe OOECUEHEHHsS C YyKa3aHHEeM HCTOYHHKA
HHPOPMALNHU WK O (paKTe IPOCPOUKH 00s3aTEIBCTBA;

— nHopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHUEM MPUMEHEHUS BRIOPAHHBIX KOI(PPHUIMEHTOB /Il pacueTa (B Cliyyae UX MCIOJIb30BaHUS);

— WHPOPMALMI0 O HAIMYHA OOOCHOBAHHBIX IPUYMUH HE MPOBOJIUTH KOPPEKTHPOBKY
crpaBeTUBON cToMMOCTH akTHBOB [T ®D B ciryuae Haxm4us odecrieueHus.

VYnpansiromas kommaHus yBemomisier CrHenuanu3upOBaHHBIN JCTIO3UTAPHIA O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKM COOOIIEHHUS IO CUCTEME MIEKTPOHHOTO JTOKYMEHTO000pOTa
HE TI03/1Hee pabouero JHs, CISAYIOIETO 32 IHEM BBISIBICHUS Y IPABIISIONIEH KOMITAHUEH TAKOTO COOBITHSI.

IepeueHb AOCTYMHBIX HCTOYHUKOB!

— odunmaneHEIe CaWTHl B HMH(POPMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YIIOJIHOMOYEHHBIX
packpbiBaTh HHQOPMAIMIO Ha POCCUICKOM phIHKe IeHHBIX Oymar (Mudopmanmonnoe arearctBo AK&M
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http://www.disclosure.ru, Accouuanusi 3auThl HHPOPMAIIMOHHBIX paB nHBecTOpoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHbOpMannoHHOro arentcrBa «UWHTepdakc» - «lleHTp pacKpbITHs
KOpIopaTuBHO# umHpOpMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOPMALUH
«IPAVM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopmaruun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MudopmairoHHbIii
pecypc CITIAPK (www.spark-interfax.ru), CPO, enuno# WH(G)OPMAIMOHHOW CHCTEMBI JKHIHMIIHOTO
crpoutenbeTBa  (https:/Hamr.aom.pd/), kKaprorteku apbutpaxusix gen (http://kad.arbitr.ru/), Emusoro
(benepanrbHOTO peecTpa IOPUANYECKH 3HAYMMBIX CBEACHHH O (akTaX ACSATENBHOCTH IOPHIMYECKHX JIHII,
WHIMBUIYalbHBIX MPEANPHHUMATENICH W MHBIX CYOBEKTOB 3KOHOMHYECKOW amesTensHocTH (Dempecypc)
(https://fedresurs.ru), Emmaoro ¢enepansHoro peectpa cBeneHwii o GamkporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro  gemosurapus  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTPAreHTa, peTHHIOBBIX areHTCTB;

— uHGbOPMALUS U TOKYMEHTHI, MPEAOCTABIAEMbIC ICOUTOPOM/IOKHUKOM Y IpaBIIstomiei
KOMITaHHH.

MOHHUTOPHHT MPU3HAKOB OOCCLCHEHHUS] TIPOBOJMTCSA Ha Kaxkayro naty pacueta CHA. B criyuae,
eCM TP TPOBEJCHHM MOHHUTOPHHTA CTAHOBHUTCS JOCTYIHOW MH(OpMALUs O MPH3HAKAX OOCCICHEHUS,
CIIpaBe[INBas CTOMMOCTh MEPECUNUTHIBACTCS HA TY KE AaTy. MOHHTOPHUHT MPOBOTUTCSI MO OTKPBHITHIM
JOCTYIHBIM HCTOYHHMKAM, KOTOPBIE CTaHAAPTHO HCIONB3YIOTCS Ha PHIHKE B OTHOLICHHH NAHHOTO BUIA
KOHTPareHTOB H YMUTEHTOB.

Ilpu sToMm, ecnn y VYmpapisolieil KOMIIAHMM Ha MOMEHT NpOBEICHUS TECTUPOBaHMS HA
obecrieHeHHe HMeeTcsi obecnedeHHe, Ha BeChb MM OOJBIIMA pasMep, 4YeM pa3Mep CIpaBeUTHBOH
CTOMMOCTH oLeHHBaeMoro aktuBa [IM® (B BuOe 3aiora, IOPYYUTENIBCTBA, TapaHTHH, 00s3aTeNbCTBA
TPETHUX JIUII, U T.I.), TO B 3TOM CiTydae KOPPEKTHPOBKA CIPABEIIUBON CTOMMOCTH 00ECIIEICHHOTO aKTHBA
HE MPOUCXOIUT. YCIOBHE MPUMEHSICTCS TOJNBKO B CIydae, KOTJa CIpaBeIHBas CTOMMOCTh OOECIICUCHUsI
paBHa MM TPEBBIIIACT PasMep CIPABEATUBON CTOMMOCTH OIICHHBAEMOTO aKTHBA.

Iopsa0K OLIEHKHU CIIPAaBEIUBON CTOMMOCTH 00CCIICUCHUS:

— CrpaBeminBas CTOMMOCTh HEIBIDKMMOTO HMYIIECTBa, MEPEJaHHOTO B  3ajor,
ompeNiessieTCss Ha OCHOBAaHWH OT4YeTa 00 OICHKE, COCTABICHHOM HE paHee JaThl BBIABJICHUS TPH3HAKA
00€ECIIEHEHNS,

— CrpaBemnBasg CTOMMOCTh LCHHBIX OyMar, MEpeNaHHBIX B 3aJIOT, OIpenelsiercs B
COOTBETCTBHH C TOJIOKEHUSIMHU MyHKTa 5 Paznena 11 nacrosmux [pasm;

— CrpaBeinBas CTOUMOCTh NOPYYHTEIBCTBA OLICHHBACTCS B COOTBETCTBHH C METOJHKOH,
npuseaeHHoH B [Ipunoxenun 4 k HacrosimuMm [IpaBunam;

— CrpaBeinBasi CTOMMOCTD TapaHTHH ONPEEISIETCS B pasMepe CYMMBI TAKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEMUTHBIA PUCK KOHTPAreHTa B COOTBETCTBHH C METOIHMKOM, MPUBEICHHON B
ITpunoxennu 4 x HactoauuM [IpaBumam;

— CrpaBeinBasi CTOMMOCTE O0SI3aTETIBCTB TPETHUX JIMIL OTPEACIACTCSI B COOTBETCTBHHU C
MoJIOKeHUsIMU TofimyHKTa «[Ipoyast neduropckas 3a10KeHHOCTY MyHKTOB 3-14 Pazaena III, mynkTa 13
Paznena I nactosimux [IpaBui.

3. Hpn3ﬂa}me H OLICHKA NEHEKHBIX CPEACTB

IIpu3sHaHMe JICHEXKHBIX CpPEICTB HA PACUETHBIX CYETax B KPEAUTHBIX OPTraHU3aLMAX
OCYILECTBIISICTCS B JaTy 3a4MCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHHA CUeT
(pacueTHBIN, TPAaH3UTHBIN, BATFOTHBIN) HA OCHOBAaHWH BBIMMMCKH C YKA3aHHOTO CUETa.

JleHexxHbIe CPENICTBA, B TOM UUCIIE Pa3MEILEHHbIE HA HECHM)KAEMOM OCTATKE Ha PACUETHOM CUETE
B KPEAUTHOM OPraHU3allU1, OLIEHUBAIOTCS B HOMUHAJIBHOM CyMMe.

IIpexpaienne NpU3HAHUSA JEHEKHBIX CPEACTB NPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOJIHEHHS KPEIUTHON OpraHu3aiueil 00s3aTeNbCTB 110 MEePEUNCICHUIO JICHEKHBIX
CPEICTB CO CYETA;

. nara pemenust banka Poccum 00 o13bIBe sMIeH3MM OaHKa (JEHEXXHBIE CpPEACTBa
MEepeXOT B aKTUB «IIpoYasi IeOUTOpCKast 3aJJ0JDKEHHOCTEY);

. JaTa JUKBUAANMM OaHKa CcOTacHO WH(GOpPMAINK, pPAacKpeITOW B O(HIIHATEHOM
JocTymHOM ucTogHuKe (B ToM gucie 3amucu B EI'POJI o mukBuganmy GaHKa B MOPSAAKE, YCTAHOBICHHOM
JICHCTBYIOIINM 3aKOHOIATEIILCTBOM).

JleHexxHbBIE CpeACTBa, MEPEUHCICHHBIE Ha OPOKEPCKHI CYeT, B OTHOIIEHHH KOTOPHIX HA ATy
OIIGHKH HE TOJYYeH OT4eT OpoKepa, MOATBEPKAAIOUINNA TOTyYeHHUE MEePEUNCICHHBIX JCHEXHBIX CPEICTB
OpoxepoM; a TakXKe MepedrCcIeHHbIe Ha APYroi pacdeTHsIH cuer DOHAa, B OTHOIICHHH KOTOPBIX HA ATy
OLICHKH HE MOJIyueHa BBIIKCKA U3 OaHKa, OJATBEPKAAIOIIAs 3a4UCIICHHUE ICHEKHBIX CPEICTB Ha paCUETHBIN
CUeT — MOoJIy4Yarelib, MPU3HAIOTCS B KAUeCTBE MEPEBOIOB B MyTH (B cocTaBe JEOMTOPCKOIl 3a01)KEHHOCTH)
U OLIEHUBAIOTCA B CyMME IIEPEUHCICHHBIX CPEICTB.
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IIpu mepeBoje OEHEKHBIX CPEACTB MEXKIy CUETAaMM, B CIIydae BO3HUKHOBEHHUS BPEMEHHOTO
pa3pbIBa MEXJy JaTON CNHMCaHMS ACHEXKHBIX CPEJCTB CO CUeTa CIHCAHUS U JAaTON 3auUCIICHUs ACHEXKHBIX
CPE/ACTB Ha CYET 3a4MCIICHHs, Takas JeOUTOpCKas 3al0JDKEHHOCTh IPHU3HACTCS OIEPalMOHHOM M He
KOppPEKTHpYeTcsl B TedeHue He Ooiiee 3 (Tpex) paboumx AHEl ¢ MOMeHTa ee BO3HUKHOBeHU. [IpeBblenne
YKa3aHHBIX CPOKOB 110 HE3aBUCSIIMM OT YIPaBISIONICH KOMIIAaHWU HMPUYUHAM, BEJET K HEOOXOIMMOCTH
KOPPEKTHPOBKU CIIPaBEIJIMBOM CTOMMOCTH AKTHBOB B COOTBETCTBHHM C METOJAAMHU KOPPEKTHPOBKH
CTpPaBEUINBOM CTOMMOCTH, IPUMEHSEMBIMHA sl AEOMTOPCKOM 3aJOIDKEHHOCTH B COOTBETCTBHU C
MOPSIIKOM, YKa3aHHBIM B ITyHKTe 2 paszzaena Il mactosmux IIpaswn u B [Ipunoxennu 4.

4, Hpnsnaﬂne H OII€CHKA ACIO3UTOB
KpuTtepun npuznanus:
- C JIaThl 3aYUCIICHUS JACHEXKHBIX CPEJICTB BO BKJIAJ HAa OCHOBAHUU BBIIMHCKH C YKa3aHHOTO
cueTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAYMCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

Kpurepnu npekpaienus Npu3HaAHUA:

- C JaTbl WCHOJIHEHMS KPEAMTHOI opraHu3anueil 00s3aTenbCTB MO BO3BpaTy BKIaJa
(BO3BpAT ¢ AEMO3UTHOTIO cYeTa CyMMBI BKIaja Ha cueT [T d neHexHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHMUS O BBIIIATE BKJIAJA M HAYMCICHHBIX MPOLIEHTaX
Ha OCHOBaHUM JI0OT0BOPA.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTeIbHOCTH KpPEAUTHOH
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUIALUY;

- nmata pemenuss banka Poccunm 00 OT3bIBE JNMICH3MM KpPEIWTHOW OpraHW3allid Ha
opunmansHoM caiite banka Poccum (cymma nemo3urta mpU3HAETCS B aKTHBE «Ipodas AeOUTOPCKas
3aJJOJDKEHHOCTBY).

OueHKa 1eMo3UTOB H AHAJTOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkm:

CnpaBe/yinBas CTOMMOCTb JICTIO3UTa JIO HACTYIUIGHHS] CpOKa €ro IIOJHOTO TOTalleHus,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEJIEIISIETCs B CIIEAYIOIEM HOPSIKE:

- €CITM CPOK IOTalIeH!sI BKJIaa «J10 BOCTpeOOBaHUS»;

- €CllM CPOK ToramieHust nerno3ura He Oonee 1 (OgHOro) roja M CraBka IO JICHO3UTY
COOTBETCTBYET DPBIHOYHON JMOO HAaXOAMTCS B JIMANa3OHE, OIPENEICHHOM C Y4YeTOM BOJATHIILHOCTH
PBIHOYHBIX CTABOK Ha TOPU30HTE 12 MecsIeB ¢ y4eTOM IocIeJHEH pacKphITOi CTaBKH,

crpaBe/UIMBasi CTOMMOCTD JIETIO3UTa NPU3HAECTCSl PABHOW OCTAaTKy AEHEKHBIX CPEJICTB BO BKIAJE,
YBEIIMYEHHOH Ha CyMMY IIPOLIEHTOB, PACCUMTAHHBIX 10 COCTOSHMIO HAa KaKAbIH pabounmii neHb (mata
OLICHKH) TI0 CTaBKE, NMPEIYCMOTPEHHOH NOTOBOPOM ISl yIEpKaHUs IEHEKHBIX CPEICTB BO BKIAZLE B
TEUEHHE MaKCUMaJIEHOTO CPOKa, PETyCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (G)

12 —
% (prmi_rpbm)z

12

o=

rae:

Top;~ CPSAHEB3BELICHHDBIC MPOLCHTHBIC CTABKHU 110 NPHBICYCHHBIM KPEIUTHBIMU OPraHHU3aLHAMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allMii B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTalIeH!s] OLIEHMBAEMOT0 JIETI03MTa), pacKpbeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTAaBKa 10 JICTIO3UTaM), OIPEAEIEHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
LIKAJIOH, 3a mocieauue 12 Mecsies,

Touu — CPENHEE apU(YMETUYECKOE CPEHEB3BEMICHHBIX CTABOK IO JIETIO3UTaM 3a MocieaHue 12
MECSIIIEB.

Juamna3oH, onpeeéHHbII ¢ yIeTOM BOJATHIHHOCTH PHIHOYHBIX CTABOK Ha FOPH30HTE 12 MecseB
C Y4ETOM TIOCIIEAHEH PACKPBITOW CTAaBKH, PACCUYUTHIBAETCS TI0 popmyie:

(prIH.HOCJI - 0) S TAOI‘ S (rpblH.HOCJ'l + 0)

B wmHBIX ciygasix cIipaBe[IMBas CTOMMOCTH JEMO3HMTa ONPEACIIETCS MO METOAY MpPHBEACHHOM
CTOMMOCTH JeHEKHBIX MOTOKOB (IIpmnoxenne Nel) ¢ MCIIONB30BaHUEM CTaBKH JUCKOHTUPOBAHUS, PABHOM
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prHO‘-IHOﬁ CTaBKC€.

B Cjlyda€ BHECCHUA H3MEHCHUI B yCJI0BUA AOTOBOpa B YaCTU OIPCACIICHUA CpOKa ACTO3UTa,
MaKCHUMaJbHbIN CpOK B LCIIAX BLI60pa METOAAa OLCHKU OIMpPCACIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JA€TO3H1Ta, L[eﬁCTByIOIlII/IM Ha AaTy OUCHKHU, IPUYEM HAKOIIJICHHUE CPpOKa ACTIO3UTAa HE IPOUCXOAUT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOYHAS cTaBKa ONIpEeNsIeTCs IO COCTOSHHIO Ha KaXKAbIi pabounii IeHb (HaTa OIeHKH).

B kadecTBe pBIHOYHOM CTaBKH HCIOIB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa IIO
NPUBJICYCHHBIM KPEIWTHBIMH OpTaHM3alMAMHU BKJIaJaM (Aeno3uTaM) HE(GHHAHCOBBIX OpTaHHM3alMi B
pyOIIsIX M WHOCTpaHHOW BamoTe B MenmoM 1o Poccuiickoit Pexepanny Ha COMOCTABUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMKCS Ha JaTy OICHKH A0 IIOTAIlICHHS OLCHWBAEMOTO JICTIO3HTA),
packpbiBaemas Ha oduiuanibHOM caifte banka Poccun® (nanmee — cpenHeB3BelleHHass CTaBKa IO
JIeTIO3UTaM), OIpeAEICHHAas B COOTBETCTBHM C pPa3BEepHYTOHl mkanoi. B ciaydae BHeceHHs M3MEHEHUH U
JornonHeHUN B HacTosmue IlpaBuna B uYacTM M3MEHEHHMs BHJAA DPHIHOYHOM CTaBKM JUId aKTHUBOB
(o0s3aTenbCTB) NPU3HAHHBIX 10 BCTYIUICHUS B CHIIy W3MEHEHHH M JIONOJNHEHWH B Hacrosiume [IpaBmia
HOBas PHIHOYHAS CTaBKa MPUMEHSAETCS C AaThl BCTYMJICHUS B CHIIy U3MEHEHUH U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecau nmocienHsis packpeitast Ha caiite banka Poccuu cpenHeB3BeleHHas cTaBKa 10 JI€MO3UTaM
paccudTaHa paHee, 4eM 3a MecCsl JO NEPBOHAYAIBHOTO MPHU3HAHUS WM JaThl OLICHKHU, a TAaKXKe B CIydae
U3MEHEHHs1 KIo4eBoil craBku banka Poccum mocne mepBOHA4anbHOrO MpU3HAHMA, IJI ONpPENCIIEHUs
PBHIHOYHOH CTaBKH IO PyOIEBOMY ACMO3UTY NMPUMEHSETCS CIICAYIONTHH TTOAXO0/:

- KIroueBas craBka banka Poccnm, neiictBoBaBmas B Mecsme (T.e. CpemHssS 3a
KaJICHAAPHBII Mecs1T), 32 KOTOPBIH ONpe/ieNicHa CPEIHEB3BEIICHHAs CTaBKa 110 JICTIO3UTaM, CPaBHUBACTCS C
KJIr04YeBoOil cTaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYaIbHOTO MPU3HAHKA/C H3MEHEHHON
KiIroueBoi ctaBkoi banka Poccuu;

- ecyiu KiroueBas cTaBka banka Poccuu He m3aMeHMach 10 MOMEHTa IEpBOHAYaJIBLHOIO
NpU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAIbHOM IMPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHClIE O MOMEHTa
MepBOHAYAILHOTO NPU3HAHU), PRIHOYHAS CTaBKa OIIpEAeisIeTcs o GpopMmyie:

romcppmu:rcppbm+(KCuA0._KCcpA), rae:

Towcp.pen. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Teppom. - CPEIHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO MPHUBJICUEHHBIM KPEIUTHBIMH OpTaHU3aLUSIMH
BKJIaJaM (Jerno3uraM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(QUIMAIBHOM caiite
Bbanka Poccum, 3a mecsn, Hanbonee OMM3KUI K JaTe OIEHKH, IO JEMO3MTaM CO CPOKOM IIPHUBIICUEHUS,
MOTAAAONTNM B TOT XK€ MHTEPBaJ, YTO M CPOK, OCTABIIMICS Ha ATy OLIEHKHU J0 MOTalleHUs OIIEHUBAeMOI0
JICTIO3UTA;

KCy,. - kmtoueBas craBka LIb P®, yctaHOBIEHHAs HAa ATy OIICHKH;

KCop. - cpennss kimoueBast craBka banka Poccuu 3a kaneHgapHBIN Mecsll, 3a KOTOPBIN OIpeeneHa
CTaBKa Tcp prin.-

CpenHsist 3a KaleHIapHBII MecsI KimodeBas craBka banka Poccun paccunrtsiBaercs 1o opmyie:

KC 2 KC; + T,
cp. — T )

rie:

T — KonMYeCTBO JHEH B KaJIeHJAPHOM MECSIIIE, 3a KOTOPBIM pacCUUThIBAE€TCS MIPOLIEHTHAS CTaBKa,

KC; — xiroueBast ctaBka banka Poccun, eficTBOBaBIast B i-OM MepUOJIe KaJICHIApPHOTO MecsIia,

T; — KONIMYECTBO JHEW KaJIeHIapHOTO Mecsla, B T€YEHHE KOTOPBIX JEUCTBOBaa MPOLIEHTHAs
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PAcKpbITas Ha caiite banka Poccun
CpeJHEB3BEIICHHAsl CTaBKa 110 JIETIO3UTaM HE MOJIEKUT KOPPEKTUPOBKE HA M3MEHEHHUE KIIFOUEBOW CTaBKHU
banka Poccun.

Cpennsist 3a KaJleHAapHBIM Mecsl KiroueBas ctaBka banka Poccum, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB MOCJe 3amsTOM.

CrpaBe uiMBasi CTOMMOCTD JCTIO3UTOB B CIIy4ae HAHYHS [IPU3HAKOB 0OCCIICHEHHS OTIPEICIISICTCS C
Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, IpeycMOTpeHHbIM [Ipuiosxenuem 4.

HOpﬂ)]OK onpeaecjJeHus U KOPPEKTUPOBKH ACHEKHBIX ITOTOKOB:
HCHC)KHBIC IMOTOKH, BKIIIOYasa HpOHeHTHHﬁ J0XO0I, paCCYUTBIBAIOTCA B COOTBETCTBUU C YCIOBUAMHA
J0TOBOpa, HMCXOIAA W3 OONYHICHHA, YTO HACHCKHBIC CPCIACTBA YACPKHUBAIOTCA BO BKJIAaJAC B TCUCHHC

! Ucrounuk uadopmarun: Oduuuanereiii caiit banka Poceuu hitp://www.cbr.ru/statistics/?2Prtld=int_rat Cpenenus no

BKJIafaM (Jiero3uram) (1)14314%:1(@@@11 u HeWaHCOBmﬂAmr&ﬂgR%ﬁaﬁen M IOd)%I/IfICKOﬁ G@m?aupm B "lapaHT"
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MAaKCUMAJIBHOI'O CpOKa, MPEeAYCMOTPECHHOI'0 AOTOBOPOM, U 6y)_'lyT BO3BpallaTbCsA CBOCBPEMCHHO, IIPU 3TOM
JaTOM JMEHEKHOTO MOTOKA CUUTACTCS MUHMMAaJlbHAS JaTa, B KOTOPYIO BO3MOKHO MOCTYIUICHUE NCHCKHBIX
CpCACTB, COOTBETCTBYIOIIAsA AaTC OKOHYAHHA N-0T0 HEpuoJa (38. HUCKJIIOYCHUEM CJIy4acB AOCPOYHOIO
noramcHuss OCHOBHOI'O Z[OJ'IFa).

Fpaq)mc JCHEIKHBIX ITOTOKOB KOPPEKTUPYETCA B CIIy4a€ BHECCHUSA W3MEHEHUM B JO0TOBOP, a TAKKE
B CIIyda€ YaCTUYHOI'0 JOCPOYHOTO IOTAIEHNUS OCHOBHOT'O JOJITaA.

5. Hpn3HaHne U OIICHKA ICHHBbIX 6yMar, B T.4. J€MIO3UTHBIX CepTI/I(I)I/IKaTOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
npaB cOOCTBEHHOCTH HA LIEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasi Oymara IoJUIS)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHus [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomed komnanuu J1.Y. [TM® B CnenuanusupoBaHHoM J[leno3utapuu,
HNOATBEP KIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY JETIO;

- €CII JOKyMCHTapHblE IIEHHbIE OyMmMarm HE NOJIeKaT Y4eTy Ha cderax Jemno (3a
HCKJIFOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C AaThl mpueMma IeHHoi Oymarum [IM®, ompeneneHHON B
COOTBETCTBHH C YCIOBHSMH JIOTOBOPA U MTOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn IEHHBIX Oymar;

- M0 JETO3UTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETO3MT) ICHEKHBIX
Cpe/CTB, NOATBEPIKCHHAs BBITUCKOI CO cyeTa 1Mo BKJIay (IEMO3MTY) WIN C AaThl MPHOOPETEHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

—  Jlast HOU — nata otyera Opokepa, comeprkaiiero napopmanuio o 3aynciennd HOU.

MoMeHTOM TMpeKpalleHuss MNpU3HaHMA IIGHHOM Oymarum sBiseTcs Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4eTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHOI Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasisomeid komnanuu J.Y. [IM® B CrnennanusupoBanHoM [lenosutapum,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarum He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(UKATOB) - ¢ AaThl nepenaun nenHoi Oymaru I[IM®, ompenenenHoil B
COOTBETCTBHH C yCIOBHSMH JIOTOBOPA U MOATBEPKACHHON aKTOM ITprueMa-Tiepeadn IEHHBIX OymMar;

- MO JICHIO3UTHBIM cepTU(HKAaTaM - JaTa CIIMCaHWs C BKJIaja (NEno3uTa) JEHEXHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa M0 BKJIALy (IETO3UTY), WM C AAThl CIIHCAHHUA TaKOTO
cepTuduKara, IOATBEPKIACHHON aKTOM;

- €CJIM 0 3MUTEHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o jukBumanuu - ¢ JaThl
3aIliCH O JIMKBUIAIWY SMHUTEHTA (IOTy4eHUs] MHPOPMAIMHU O JIMKBHJIAIUN YMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbIO MOJIENeH,
yKa3aHHBIX B pa3zene «Mojenn oleHKN CTOMMOCTH IIEHHBIX OyMary.

CTOMMOCTB JTONTOBBIX IIEHHBIX OyMar B cily4ae HAJINYUS NPHU3HAKOB OOECHEHEHHS U OTCYTCTBHSA
neH 1 ypoBHs ompenensercss B COOTBETCTBHM C HOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
[punoxennem 4.

CnpaBeuinBasi CTOMMOCTbB JIOJITOBBIX LEHHBIX Oymar mpusHaercst paBHod 0 (Hoxp), B ciryuae
TMIOJTHOTO TIOTAllleH!s] HOMHHAJIAa B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aTbl MOJHOTO
MoTanIeHus HOMHUHAJIA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IeHHOM Oymaru mpusHaercs paBHod 0 (Houss), B ciyuae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE YMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
opHUIHAIEHOTO OITyOIMKOBAaHUS TAKOTO COOOIICHHUSI.

3aI0IDKeHHOCTh M0 CAENKaM C ICHHBIMH OyMaraMu, 3aKJIIOYeHHBIM Ha ycloBusx T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKHU ICHHBIX OyMar, OnpeelieHHOH yCIOBUSIMH JOTOBOpa C MATOHM 3aKIFOYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOJIake IIEHHBIX OyMar):

— B KauyecTBEe aKTHBA/00sA3aTEbCTBA INPU3HACTCS B ATy 3aKIIOYCHHUS JOrOBopa IO
npuoOpeTeHno (peanu3anuy) ICHHBIX OyMar, B JaTy HampaBJICHUS INOATBEPKICHHUS HA ydyacTHE B
KOPITIOPATHBHOM JCHCTBHH (aKIEenT 0(epThl) B CIy4ae, €CIIH YCIOBHS HCIIOMHEHHS O0(QEepTHI ONPEACICHBI U
HEU3MEHHBI JI0 IaThl UCTIOTHEHMS 0(hepThI

— TpekpalmiaeT cBoe NpHU3HAHKE B JaTy Mepexoja MpaB COOCTBEHHOCTH Ha IEHHbIE OyMaru
MOATBEPK/ICHHAS BBITUCKOMN 1O CUETY JAENO.

CrpaBeyiiBasi CTOMMOCTD 33JI0JKEHHOCTH TI0 CJIEJIKaM ¢ IIEHHBIMU OyMaramu, 3aK/IFoYeHHBIM Ha
ycioBusx T+ ompemensieTcs B pa3Mepe pasHHUIBI MEXKIY CIPaBEIJIUBON CTOMMOCTBIO IIEHHOW OyMmarw,
SIBIIIOIIEHCS TIPEIMETOM CACIKH W CYMMOH CIIEJIKH B BAIIOTE CAEIKH, TPUBEIECHHOW K PYOIJIIO IO
TEKyIIEMY KypCy BaJIOTBhI.

[lpu ompeneneHUy CHpPaBEAIMBOM CTOMMOCTH 3aJ0JDKCHHOCTH IO CHCIKaM C OOJMranusMH,
3aKIIIOYCHHBIX Ha yCIOBUAX T+, CipaBeIMBasi CTOUMOCTD OOJIUTALUH, SBISIOMIAXCS MIPEIMETOM CIICIKH, C
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JaThl 3aKJIIOYECHUS] CHEJKU JIO JaThl Iepexoaa IpaB COOCTBEHHOCTH Ha IIGHHbIE OyMmaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KyITOHHOTO JI0XO/a, ONPEAEIeHHOr0 Ha JaTy pacyera 1o CIeIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WM MPABUIAMH OPTaHU3aTOPa TOPTOB.

B cioydae  MOJOXMTENBHOM  pa3HHLBL, CAENKAa  NPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAS 33/I0JDKCHHOCTR) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTD) y TIPO/IaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wacté gorosopa PEIIO
ABJsieTcs ynpasistomas komnanus 1.Y. @onpa):

- Obs3atenpcTBa GoOHMIA IO BO3BpATy AEHEKHBIX CPEICTB, MTOJIYYEHHBIX 110 HEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHm0M 1O MEepBoOit yacTu gorosopa npsimoro PEIIO.

ITo moroBopam o6patHOoTO PEIIO (MOKymarteneMm meHHbIX Oymar no goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasistromas kommanus [1.Y. @orna):

- JIeOuTOpCKas 3a0KEHHOCTD K MOTYYEHHIO TEPEAaHHbIX JEHEKHBIX CPEICTB 10 MEPBOI
yactu porosopa obparxoro PETIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMar, ITOJydEeHHBIX 110 IIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCTIOIHEHH IT0 BTOPO 9acTu nporosopa obparHoro PETIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsimoro PEIIO:

- Ha JaTy HCHOJHEHWs IiepBoii uactu poroBopa PEIIO, mpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYEHHBIX JEHEXHBIX CpeACTB 1o mepBoit wactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyYMMY IIPOLIEHTOB, pAacCUMTaHHBIX Ha pnatry onpeneneaus CYUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- Ha JaTy ucCHoJiHeHus BTOpod uyactu jporoBopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEKHBIX CPEJICTB 0 MepBoi yacTu. B
Cilydae €clli MCHOJIHEHHE 00s3aTeNbcTB He OyJeT BCTPEUHBIM, MO JaTOW HCIIOJHEHWS BTOPOW dacTH,
NpUHAMAaeETCs OoJiee MO3HIA U3 IBYX JaT: IIOCTABKHU MM OIUIAaTHI;

- npeKpalieHne NprU3HaHus LEeHHBIX OyMmar, nepeanHbiX 1o npsmomy aorosopy PETIO, He
MIPOMCXOIHT.

Jlorosop ooparaoro PEIIO:

- Ha JaTy WCHojHeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI ICHEKHBIX CPEJCTB, nepenaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHEIIKOM;

- NMpU3HAHUE [EeHHBIX OyMar, TOJyYeHHBIX Mo TepBoii dactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HUCHOJHeHus BTopod uactu jgoroopa PEIIO mnpoucxoauT mnpekpaiieHue
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTa no gorosopy PEITO;

- Ha aary cnucanus co cuera JIETIO neHHbIx Oymar, mogy4eHHBIX TI0 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecnmd Ha MOMEHT cmmcaHus co cueta JIEIIO meHHBIX OymMar mo chenkam
Koym4ecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJHEHHUS IO BTOPOI
4acTH, Mpu3HaeTcs 00s3aTenscTBo [T mo mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISt HCIIOJTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CrpaBe/uinBas CTOUMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN/1eONTOpCKON 3a10ipkeHHOCTH 1o joroBopam PETIO
OLICHHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYSHHBIX/TIEPEaHHBIX JCHE)KHBIX CPEJICTB IO MEPBOH YacTh
jgoroeopa PEIIO no momeHTa ucrnonHeHuss BTOpod uyactu nporosopa PEIIO ¢ ydyerom mpoLEeHTOB,
MOJISKAIHX MTOJY4EeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTtupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB IO LEHHBIM Oymaram, mepegaHHbM 1o poroBopy PEIIO, mnm cymMMy HHBIX BBIILIAT,
OCYIIeCTBIIIEMBIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemjMBOM  CTOMMOCTH
KpEIUTOPCKOW/ IeONTOPCKO  3amoipkeHHOCTH 1o joroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
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COOTBETCTBYIOIIUX BBIILIAT.

CopaBe/uinBasi CTOMMOCTb IIEHHBIX Oymar, mepegaHHeix @onpmom mo mnepsoil wactu PEIIO B
Te4eHUe Mepuojia OT AaThl UCIOJHEHUs IepBoi dacTu gorosopa npsmoro PEIIO no naTel ucnoigHeHus
BTOpoil yactu norosopa PEIIO kaxnuelii pabouuii IeHb ompejaenseTcs COorjacHo MyHKTy S5 pasznena Il
HacToamux [IpaBui.

CropaBeuBasi cromMocTh oOs3arenscTBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYCHHBIX TI0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa WCIOJIHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHWX LEHHBIX Oymar B
COOTBETCTBHUH ¢ IyHKTOM 5 paznena |1l mactosmux [Ipasu.

CnpaBeyinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TMOJTYYEHHIO MEepPENaHHBIX JECHEKHBIX
CpEeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTrcs B COOTBETCTBHHU C IOPSIKOM,
yka3aHHbIM B [Ipuioxenun 4 Hacrosmux [IpaBui.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

AKTHBHBIM DPBIHKOM JJIsi [EHHBIX OyMmar, JOMyIIEHHBIX K TOpraM Ha pPOCCHUICKOM WIH
WHOCTpAaHHOH OwWpke (32 HCKIIOUYCHHEM OONUTalliii BHEIIHWX OONWTaIlMOHHBIX 3aiiMOB Poccuiickoit
Oeneparuy; eBpPOOOIMTAINH WHOCTPAHHBIX OMHTCHTOB, [OJTOBBIX IICHHBIX OyMar HWHOCTPAHHBIX
TOCyapcTB; IIEHHBIX OyMar MeXIyHapOIHBIX (UHAHCOBHIX OpTaHU3allMil) TPHU3HACTCSA JOCTYIHAs M
HaOmromaemast OWpyKeBas IDIOMIAZKa B CIy4ae OJHOBPEMEHHOTO COONIONCHHS HIDKEIEPEUHCICHHBIX
yCI0BHIHZ:

- IeHHas Oymara JomylieHa K TOpraM Ha pOCCHICKON WiIM HWHOCTpaHHOH Oupixe,
npuBezicHHOM B [Ipunoxenun 3;

- HaJIM4UA [EeHB! (KOTUPOBKH) 1 YpOBHS Ha JaTy OMNpeNeNIeHHUs CIpaBeIMBOIl CTOMMOCTHU
(B ciyuae, ecny Ha BCeX JOCTYITHBIX M HaOJIFOJaeMbIX OMPIKEBBIX IUIOIIAAKAaX ObUT HETOPTOBBIN JCHH Ha
naty omnpeneienns CHA — aHanM3UPYIOTCS JaHHBIE MOCJIETHETO TOPTOBOTO JTHS HA JAaHHBIX IUIOIIAIKAX,
MPEeNIIeCTBYIOMEr0 HEeTOproBomy);IIpu 3TOM  yYHMTHIBAIOTCS M  AHAJIM3UPYIOTCS  CYIIECTBEHHBIE
HaOJromaeMble COOBITHS B OTHOIICHUH SMUTCHTA WM PBIHKA B ICJIOM, KOTOPBIC MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH

1. B cinyyae HanmW4us NPU3HAKOB OOECICHEHHS CTOWMOCTH OIPENENISICTCS B COOTBETCTBHH C
MOPSAKOM KOPPEKTUPOBKH, MIPeyCMOTpeHHBIM [Ipunoskenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyerca Meroauxka HPJI®) mo6bIM IOCTYIIHBIM METOJOM Pacyuera, a B CIydae ee OTCYTCTBHUSA Ha
JIaTy OLEHKM - Ha OCHOBE MOTHUBHUPOBAHHOTO CYXKIEHHUS YOPAaBISAIONMEH KOMIIAHUU IO MOJIEIH
KOPPEKTHPOBKH LIEHBI MPEIBIAYIIEr0 TOProBoro mus. Vcrounnkom wH(OpMAaImu siBisieTcs caiit banka
Poccuu u Jlenta HoBOCTEM

- KOJMUYECTBO cenok 3a nociueanue 10 (decstb) Toproseix aueit — 10 (decsats) u Gonee;

- COBOKYIIHBEI 00BeM cnenok 3a mocienaue 10 toproBeix meeit mpessicun 500 000
(IlatbcoT THICSY) pyOIIeH (MITH COOTBETCTBYIOIIUI pyOIIeBEIi SKBHBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeNIeNIeHUs aKTHBHOTO PBIHKA, €CIIA 00BEM CIIEJIOK OIpeeNiecH B HHOCTPAaHHO! BAITIOTE).

B cmygae, ecnu Ha maty ompeneneHus CUA HeTOproBbeId AeHb OBUT Ha OJHOM WIIM HECKOJIBKUX
JOCTYITHBIX ¥ HaONIOJacMbIX OHMpIKEBBIX IDIOMIAJKAX, AHATU3UPYIOTCS [aHHBIE TeX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX TUIOIIAI0K, Ha KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha naty onpenencHus CHA.

21.]'[5[ OIEHKH cnpanemmnoﬁ CTOMMOCTH IICHHBIX 6yM3r B HEJAX HACTOAIUX MNpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHOBHOM PBIHOK  J1JIs1 “OpﬂJIOK NpU3HAHUA PbIHKA OCHOBHBIM
IECHHbIX 6yM3r B LeJIfAX
HaCTOAIIUX HpaBl/l.]'l
onpeaenenusa CHA

2 B ciiydae, €cCiid 06J'IHF3.].II/II/I BHCIIHUX 06J'IPIFaHHOHHLIX 3aliMOB P(D, JIOJITOBBIC LIEHHBIC 6yMal"I/I HMHOCTPAHHBIX TI'OCYyIapCTB,
eBpOO6J’IHFaL{I/II/I HMHOCTPAaHHBIX 3MHUTCHTOB, LCHHBIC 6yMal"I/I MEXKIYHAPOIAHBIX (IJI/IHaHCOBI)IX OpFaHI/ISaI_[I/Iﬁ JOMYIIEHBI K TOpram
TOJIBKO Ha pOCCHfICKOP’I 6Hp)1<e, TO aKTHBHBIN PBIHOK, W CHpaBeIMBasi CTOUMOCTb HEHHBIX 6yMar OIPEACIIACTCS TaK XKE, Kak

OINPEACIIACTCA AKTHUBHBIN PBIHOK H Wm@%@éﬂm—p% MHFSHTA.

3 Ilena, paccuntannas HKO AO HP JO© @erononoripi, yTBepmmmélKéﬁWalhno Heg¢. Ip@Qyrer OT)Jae'@ﬂ[KJcne)JHeﬁ "I'apaHT"
YTBEPACAICHHO! MeTOAMKe B pamica KApre SR REUPAXVATa  BnagumuposHa Kotosa WpuHa BnagymuposHa
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Jliss pocCHICKHMX TIEHHBIX
Oymar

MockoBckasi Oupxa, ecau MockoBckass Oupxa SIBISETCS aKTHBHBIM
PBIHKOM.

B ciydae, eciiu MockoBckasi Oupyka He SIBJISICTCS aKTUBHBIM PBHIHKOM —
poccuiickas OMpikeBast IUIONIA/IKA U3 YUCIIAa aKTUBHBIX PBIHKOB, IO KOTOPOH
ornpezieeH HanOoJbIIMKA 0oOmMH 00BEM CHEJOK MO KOJMYECTBY LIEHHBIX
Oymar 3a npensiaymue 30 (Tpuanars TOProBeIxX) JHEH.

[Tpu otrcyrerBumM MHGOPMAIH 06 00BEME CIIEIIOK IO KOIWYECTBY IEHHBIX
Oymar wucmomnedyercs uHPopMmanuss o0 oO0BeMe CHEIOK B JIEHEKHOM
BBIpOXCHUH. [IpH paBeHCTBE 0OBEMa CHENOK Ha Pa3IMYHBIX TOPTOBBIX
IUIOIIAaJKaX OCHOBHBIM DBIHKOM CUHTACTCs TOProBas IUIOMIafKa C
HanOONBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIA MEPHOL.

st HMHOCTPaHHBIX
[EHHBIX Oymar

Poccwuiickas 6upka U3 YncCIa aKTUBHBIX PHIHKOB, IO KOTOPOW OIpeesieH
HanOonmpIInii OOmMH 00BEM CHENOK IO KOJMYECTBY IIEHHBIX Oymar 3a
npeasiaymue 30 (TpuanaTs TOProBeIx) THEH.

B ciy4ae, ecnu nieHHas Oymara He TOPTyeTCs Ha POCCHHCKOW Oupxke -
WHocTpanHast 6up)ka M3 4YMClIa aKTUBHBIX PBIHKOB, IO KOTOPOH OmIpeieseH
HAWOOJBIIKUH OOIMHA 00BEM CHEJIOK IO KOJUYECTBY IICHHBIX Oymar 3a
npeasinymue 30 (Tpuauare Toproseix) nHer. [Ipu orcyTcTBUM MHGOpPMaMN
00 oOvemMe CHeNOK MO KOJMYECTBY IEHHBIX OyMar HCHOoJb3yeTcs
nHdopmanus 00 o0beMe CHEIOK B JEHE)KHOM BbIpaKCHHH. [Ipm 3TOoM
BEJINYMHBI 00BEMa CHENOK B BAIIOTE KOTHPOBKH MEPEBOAATCS B pyOIM IO
kypcy banka Poccum Ha maty ompenmenenus CUA. Ipu paBeHCcTBe 00BEMa
C/ICJIOK Ha PA3IMYHBIX TOPTOBBIX IIOIIAJKaX OCHOBHBIM PBIHKOM CUHTACTCS
TOpProBasi IUIOMIaAKa C HAWOOJBIIMM KOJMYECTBOM CHEIOK 32 JaHHBIHA
HEpPHOI.

Jist oOmuranuii BHEIIHUX
00IUralOHHBIX  3alMOB
Poccuiickoit  ®epnepanuy,
JIOJITOBBIX IICHHBIX Oymar
HHOCTPaHHBIX
roCyaapcTB,
eBpooOmranuit
MHOCTPAHHBIX 3MHUTEHTOB,
JIONTOBBIX IIEHHBIX Oymar

MHOCTPAHHBIX
TOCYAapcTB, LIEHHBIX
Oymar  MeXIyHapOAHBIX
(hMHAHCOBBIX
opranuszanui

BHeOupkeBoii ppIHOK.

B ciyuae, eciu oOmuranpy BHEIIHUX OOJIMTAIIMOHHBIX 3aiiMOB P®,
JIONTOBBIE I[eHHbIE OyMard HWHOCTPAHHBIX TOCYJapCTB, €BPOOOJIUTaIUH
WHOCTPAaHHBIX SMHUTEHTOB, IICHHbIE OyMarum MeXIyHapOIHBIX (HHAHCOBBIX
OopraHu3alil JOMyHIeHBl K TOpPraM TOJbKO Ha POCCUHCKON Oupske, TO
aKTUBHBIN PBIHOK ¥ CIIpaBeIMBasi CTOMMOCTH IIEHHBIX Oymar oInpenenseTcs
TaK e, KaK OIpelIessieTcsl aKTHBHBIA PHIHOK W CHpPaBeIMBasi CTOMMOCTb
o0HTanuii pOCCHHCKOT0 IMHTEHTA

B ToM cityuae ecnu 1ieHHas Oymara He JOITyI[eHa K TOpraM HU Ha OJJHOI Oupike, OCHOBHBIM PHIHKOM
B OTHOILIEHWH JIAHHOMW 1IEHHO# Oymaru rmpu3HaeTcsi BHEOUPKEBOI PHIHOK, JayKke B OTCYTCTBUE HHPOPMAIIUU

00 0ObeMe TOProB Ha HEM.

OO0mme MoJI0KEHHS.

J1J1s OLIEHKH CTIPaBeUTHBOM CTOMMOCTH IICHHBIX OyMar MCIIONB3YIOTCS MOJACTH OIICHKH CTOUMOCTH
LEHHBIX OyMar, JUIss KOTOPBIX OIPEIeNICH aKTUBHBIN PHIHOK, M MOJICITU OLICHKH CTOMMOCTH IICHHBIX Oymar,
JUII KOTOPHIX HE ONpEACTICH aKTHBHBIM PBHIHOK, a TaKKe€ MOJETH OLEHKH, MO KOTOPHIM OIpeIeiicH

aHAJIOTWYHEBINA aKTHUB.

CHpaBeILJ’II/IBaﬂ CTOUMOCTH OGHHFaHHﬁ OIPCALCIIACTCA C YYE€TOM HAKOIIJICHHOT'O KYIIOHHOI'O JOXOJ4a

Ha gary onpenenenns CHA.

Mojaean OLeHKH CTOMMOCTH IEHHBIX 6yMar, AJIE KOTOPLIX omnpeaeasiercs AKTHBHBIH 6l/lp)KeB0[7[

pbiHOK (1-i ypoBeHb)

| Ilennbie 6ymarn

| Iopsaok onpeaesieHus: CipaBeAJIUBOH CTOMMOCTH
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Lennas Oymara
POCCHUICKOIO 3MUTEHTA
(B TOM qucie
WHBCCTUIMOHHBIC Al
POCCUICKHX MaeBbIX
WHBECTUITHOHHBIX

thoHIOB, HUIIOTEYHEIE
CepTUHKATEI  yJdacTus,

JIETIO3UTapHAasl PacIIiCKa)

Jns  omnpeneneHus CHOpaBeUIMBOM CTOMMOCTH, WUCHONB3YIOTCS LEHBI
OCHOBHOT'O pPBIHKA (M3 4YMCIIa aKTHBHBIX POCCHHCKHMX OWpIK), BHIOpaHHBIE B
clietytonieM nopsiike (yObIBaHHS IPHOPUTETA):

a) 1eHa 3aKPBITHS HA MOMEHT OKOHYAHHUs TOPTOBOW CECCHU POCCHICKOM
Oupxu Ha paty ompeneneHuss CUA 1pu ycloBUM TOATBEPXKICHUS €€
KOPPEKTHOCTH;

Ilena 3akpbITHS TPHU3HAETCS KOPPEKTHOH, €CIM PAcKPHITH JaHHBIE 00
o0beMe TOProB 3a JeHb W 00BEM TOProB HE paBeH HYJII0 M Takas ICHA
3aKpBITUS HE paBHA HYITIO.

b) mema cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHH
poccuiickoii 6upku Ha naty omnpenerneHus CHA mpu yCIIOBHH ITOITBEPKACHUSL
ee KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHass Ha pary ompeneneHus CUA, mpusHaeTcs
KOPpPEKTHOH, eClIM OHa HaXOAWUTCS B MHTEpBaje MEXJIy MUHUMAIbHOH U
MaKCHUMaJIbHOM IIeHaMU CJIeNOK, BKJIIOUas T'paHUIbl HHTEpBaia, Ha 3Ty XKe JaTy
9TOH ke OUpKH;

C) cpeaHeB3BElICHHAs I[GHA HA MOMEHT OKOHYAHHWSI TOPrOBOIl ceccHu
poccuiickoii Oupxu Ha gaty ompeneneHus CUA. Ilpu ycioBum, 4To JaHHAS
[eHa HAXOOUTCA B TMpeleax CopeAa I0 CIOpPoCy M MPEINIOKSHHI0 Ha
YKa3aHHYIO JaTy.

Ecmu Ha pmaty ompenenennss CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
IUIL OTPEICTICHAs CIIPABEUIMBOM CTOMMOCTH LIEHHOW OyMarw NpHMEHSIOTCS
MOJICJIH OLIEHKH CTOMMOCTH IICHHBIX OyMar 2-T0 YpOBHSL.
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Lennas Oymara
MHOCTPaHHOTO 3MHUTEHTa
(B TOM qucie

Acno3uTapHas pacnucxa)

Ecmu g ompeneneHust crpaBeAlnuBOM CTOMMOCTU HCHOJIB3YHOTCS ILIEHBI
OCHOBHOT'O POCCHICKOro pbIHKa (M3 YMCIIa aKTUBHBIX POCCHHCKHX OWPIK), TO
UCIONB3YIOTCS IIEHBI, BBIOpaHHBIE B ClEAyIOlleM mopsiake (yObIBaHUS
MIPUOPUTETA):

a) IeHa 3aKPBITHSA Ha MOMEHT OKOHYaHHS TOPrOBOil CECCHM HAa TOPTOBOM
IUIoIaaKe poccuiickoil Oupxu Ha nary onpenenenus CUA mpu yciaoBum
MIOATBEPKACHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHS TPHU3HACTCS KOPPEKTHOM, €CIM PACKpPBHITHI JaHHBIE 00
o0beMe TOpProB 3a JAEHb M OOBEM TOProB HE PaBEH HYJI M Takas IEHA
3aKpBITHS HE paBHA HYJIIO

b) mena cmpoca (bid) Ha MOMEHT OKOHYAHHsSI TOPTOBOM CECCHHM Ha
TOPTOBOM IDIOIMIATKE POCCHHCKOW Ompkm Ha maty ompenenenuss CUA npu
YCIIOBUU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHass Ha gaty ompenenenus CYA, mpusHaeTcs
KOPPEKTHOH, €ClIM OHa HaXOAWUTCS B MHTEpBaje MEXJIy MUHHUMAIbHOH U
MaKCHUMaJIbHOM IIeHaMU CJIeNOK, BKJIIOUas T'paHUIbl HHTEpBana, Ha 3Ty XKe JaTy
9TOH e OUpKH;

C) cpeaHeB3BElICHHAs I[EHA HA MOMEHT OKOHYAHHWSI TOPrOBOIl ceccHu
poccuiickoii Oupxku Ha maty ompeneneHus CUA. Ilpu yciaoBum, 9To maHHAS
LICHA HaXOJUTCS B TMpeAelax CcHpeJa IO CIPOCYy M MPEIJIOKCHUIO Ha
YKa3aHHYIO J1aTy.

Ecmm nnst ompeneneHus CHpaBeUIMBONH CTOMMOCTH, HCIHOIB3YIOTCS ILCHBI
OCHOBHOTO MHOCTPAHHOTO PbIHKA 3a IIOCIECIHHWN TOPTOBBIA NEeHb (M3 YHCIA
aKTUBHBIX HHOCTPAHHBIX OHpPXK), TO HCIOJB3YIOTCA IICHBI, BBIOpDAaHHBIC B
CIICAYIOIIEM TOpsiKe (YOBIBAHUSI IPUOPUTETA):

a) 1eHa 3akpbITHA (pX_last) HA MOMEHT OKOHYAHHS TOPrOBOM Ceccuu Ha
TOProBOH IUIOLIaKE MHOCTpaHHOW Oupku Ha nary ompenenenust CHA mpu
YCIIOBMHU TIOATBEPKIACHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHSI TIPU3HAETCS KOPPEKTHOM, €CIM pPAcCKPBITHl JaHHBIE 00
00beMe TOPTroB 3a JIeHb 1 00bEM TOPTOB HE PABEH HYIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHYAHUsI TOPrOBOW CECCHM Ha
TOPTOBOW IUIOMIAAKE WHOCTPAHHOW OWpku Ha maty ompexaenenus CUA mpu
YCIIOBUH TIOATBEPIKICHNUS €€ KOPPEKTHOCTH;

Lena cmpoca, ompenenenHass Ha naty omnpeaeneHuss CUA, npusHaeTcs
KOPPEKTHOH, eclM OHAa HaXOAWTCS B MHTEpBalle MEXIY MHUHHMAJIBHOH H
MaKCHMaJIbHOHN IIeHaMH CIIEJIOK, BKJIIOYasi TPAHUIIBI HHTEpBalia, Ha ATy )K€ AaTy
9TOi e OUPKH.

Ecimm wa pmary ompenenerns CYA OTCYTCTBYIOT II€HBI OCHOBHOT'O
aKTUBHOTO pBIHKA, JUIS ONIpEACNICHHS CIPaBEIVIMBOM CTOMMOCTH I[€HHOM
OymMaru TpUMEHSIOTCS MOJEIM OLEHKH CTOMMOCTH IEHHBIX Oymar 2-ro
YPOBHSL.

Mopnesu OlleHKH CTOMMOCTH LIEHHBIX OyMar, AJIfi KOTOPBIX onpeaeasieTcss BHEOMP:KeBOil PIHOK MJIH
AJS KOTOPBIX HMEKTcsl HA0JII01aeMble TaHHbIe B OTCYTCTBHMM 1ieH 1-ro ypoBHS (2-i ypoBeHb)

IlenHble Gymaru

Iopsaaok onpeneeHUs: CIPaBeAJIUBONH CTOMMOCTH

Poccuiickue

(3a HCKITFOUCHHEM
WHBECTUIIMOHHBIX  I1acB
pOCCHIiCKIX MaeBbIX
WHBECTUIIHOHHBIX
dhoHmoB, HAITOTEYHBIX
ceptuuKaToB  y4acTwsl,
JIETIO3UTAPHBIX PACIIHCOK)
W WHOCTPAHHBIC IIEHHBIC
Oymaru

CrnpaBeauBasi CTOMMOCTD J10/1€BbIX IIeHHBIX Oymar, o0pamamommuxcs
HA POCCHICKMX M HMHOCTPAHHBIX (OHIOBBLIX OHMpkax, ompenensiercs B
COOTBETCTBHM C MOJAEJBI0 OLEHKH, OCHOBAHHOI Ha KOPPEKTHPOBKeE
HCTOPHYECKOi HeHbI (Fasee — moaeab CAPM).

JlaHHast ~ KOppPEeKTUpOBKAa  MpUMEHSIeTCs B Cily4ae  OTCYTCTBUS
HaOomaeMol IIGHBI B TeUYeHHWE He Oolee aecatu paboumx mHEH (mariee
HCTIONIL3YETCS 3 YPOBEHB).

st neneil OLEHKM CIIpaBeAJIMBOM CTOMMOCTH MCIIOJIb3YETCS CpPaBHEHUE

OUHAMUKN ~ (OXOJHOCTH 32 ONPEACTCHHBIM IMPOMEXKYTOK BPEMEHH)
aHATM3UPYEeMOTO (MHAHCOBOTO HWHCTPYMEHTAa C JWHAMHKON PBIHOYHBIX
HWHIUKAaTOPOB.

B xauecTBe pBIHOYHOTO WHAMKaTOpa (OCHUMapKka) aKIHWi POCCHHCKUX
SMHTEHTOB HCIOJb3yeTcst nHaeke Mockosckoit bupxu (IMOEX).

B kadecTBe pHIHOYHOTO HMHIMKaTopa (OeHUMapka) akIuid MHOCTPaHHBIX
SMHTEHTOB U JICTIO3UTAPHBIX PACIHCOK, TOPTYEMbIX Ha HHOCTPAHHBIX OMprKax
UCIIOJNIb3YeTCs MHJIECKC OMpXM, Ha KOTOPOW OTpeJiesieHa CIIpaBe/IuBas LieHa

YP9RiE | Mepapxuu cupapeiipqi cTonvaciu Ha 4aty MPEALIESTRYIOLYIO ,
A\ AW A w4 J 1IN AAYAY 4 UHIN

—\J ID\+JG narivrrans
KpuBoweeBa WpuHa BnagvmupoBHa
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Jate BO3HUKHOBCHHS OCHOBaHUM IS MIPUMEHEHHUS MOJIEIIH
CAPM.(mipuMeHsIeTCS. COOTBETCTBYIOINUN HWHACKC M3 MepedHsl (HOHIOBBIX
WHJIEKCOB, NpuBeAeHHBIX B [Ipunoxenun k Ykazanuto banka Poccum ot 5
ceHTsa6ps 2016 roma N 4129-Y "O cocraBe U CTpPYKType akTHBOB
aKIMOHEPHBIX HMHBECTHUIIMOHHBIX dhonIOB i aKTHUBOB MMaeBBIX
WHBECTHIIUOHHBIX (GOHIOB"). B ciydae OTCYTCTBHS B yKa3aHHOM IEpCYHE
WHZEKCA II0 JOCTYIHOW OWpiKe, MHICKC OIpEeNeNseTcs B COOTBETCTBHH C
[punoxenunem 6.

[lo meno3uTapHBIM pacnyucKaM UCHOJIb3YIOTCS PHIHOYHBIE UHIMKATOPHI B
OTHOIIIEHUH 0a30BBIX AKTHBOB.

B cnyuae, eciam BamoTa MHAEKCA OTJIMYAETCS OT BajlOThl OLICHMBAEMOM
LeHHOH OyMaru, pacdeT MPOU3BOTUTCA C YYETOM KypCOBOW pa3HHUIBI MO
Kypcy, OIpeaenseMoMy B COOTBeTCTBUM ¢ [lpaBunmamu omnpezeneHus
CTOMMOCTH YUCTEIX aKTHUBOB.

®dopMyna pacueTa COpaBeIMBOM CTOMMOCTH Ha JlaTy pacuera

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

rie:
P, — cnpaBemnBas CTOMMOCTH OIHOM IIEHHOH OyMarw Ha ATy OIpeIeIICHHs
CTIpaBEIINBON CTOMMOCTH;
P, — mocnemHsis onpeescHHas CpaBeInBas CTOUMOCTh IICHHOH OyMar;
E(R) — oxugaemast J0XOJHOCTh IIEHHOM Oymaru;
dopmyna pacdera oxkugaeMoii qoxoanoctu moaenn CAPM:

E(R) = R} + B (Rpy — RD),
rie:
Rt — Risk-free Rate — GespuckoBas cTaBka JOXOAHOCTH, TPHUBEICHHASA K
KOJINYECTBY KaJICHIAPHBIX THEH MEX/y JaTaMH ¢ pacueTa:

£ = (R¢/365) x (T; — Ty),
rie:
R¢ - Ge3pucKoBas CTaBKa JOXOAHOCTU HA JaTy ONPEIEIEHHs CIPABEIHBOM
CTOMMOCTH;
(T; — Ty) - KOMUYECTBO KANECHIAPHBIX JHEH MEKIY YKA3AHHBIMH J[ATAMU.
T, — nata onpezeneHus CpaBeATHBON CTOMMOCTH;
T, — npezbiayIas Aata onpeeieHust CIpaBeInBON CTOMMOCTH.

1 nmeHHbIX OyMar poccHMiiCKMX 3IMHMTEHTOB, TOPTYeMBIX Ha
MockoBckoii bupxke, Oe3puckoBas CTaBKa JOXOJHOCTH — CTaBKa,
OlIpeZielIeHHass B COOTBETCTBHMHM CO 3HAa4Y€HHEM KpHUBOW OECKyNOHHOH
noxonHocty (craBka KBJl) rocymapcTBEeHHBIX IIEHHBIX Oymar Ha MHTEepBaJe B
oJvH roj. B pacuere ucnonbs3yrorcst:

—  METoJMKa pacuéra KPHBOH 0ecKynoHHOMH JIOXO/THOCTH
TOCYIapCTBEHHBIX OOJIUTAINi, onpeneieHHass MOCKOBCKOW OHpIKeH;

—  IUHaMH4Yeckre mapameTpsl G-KpHBOW IO COCTOSHHUIO Ha KayKIBIH
TOPTOBBIN JIeHb, ITyOIHKyeMbIe Ha opHUIIHaTEHOM caiite MOCKOBCKOI OHpKH.

CraBka KBJ| paccuurtbiBaeTcsi 0€3 NPOMEXKYTOUHBIX OKPYTJICHHHA C
TOYHOCTBIO JI0 2 3HAKOB IMOCIIE 3aIATON (B IPOIIECHTHOM BBIPAXKEHHH).

JJ1s1 IeHHBIX 0yMar HHOCTPAHHBIX IMUTEHTOB B Ka4eCTBE OE3PUCKOBOM
CTaBKH JIOXOTHOCTH TMPHUMEHSETCS CTaBKa IO TOCYIAPCTBEHHBEIM OyMaram,
«CTpaHa pHUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pPHUCKa» OLIEHUBAEMO
aKI[UH.

Bera ko3¢ punnenr -
_ Covariance (R,, Rp)

Variance (Ry,)

_ Pai 1 R — Pmi 1
a Paj_4 , me Pm;_,
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R, - 10XOIHOCTD aKTUBA;

Pa; — neHa 3akpbITUSl aKTUBA Ha JaTYy i;

Pa;_; — mpenpinymas 1eHa 3aKkpbITUs aKTHUBA;

Ry, - TOXOTHOCTH PHIHOYHOTO HHINKATOPA;

Pm; — 3HaueHue pbIHOYHOIO0 HHAMKATOpA Ha JATy i;

Pm;_, — mpenpinymiee 3Ha4eHNE PRIHOYHOTO MHINKATOPA;

i = 1...N, ToproBble 1HU, IPEALIECTBYIOIINE AATE ONPEAEIICHUS
CIIPaBEJIMBOM CTOMMOCTH.

Jlnst pacyera TOXOAHOCTH aKTHBA M PHIHOYHOTO MHAMKaTOpa (OeHuIMapKa),
HCIONB3YIOTCS 3HAYEHUS LIEHBI 3aKpbITHS M PBIHOYHOI'O MHAMKATOpa 3a
nocuenHue 45 TOProBbIX [HEH, MpEIIECTBYIOUIME [aTe OMNpeieiIeHUs
CIPABEIJIMBOM CTOMMOCTH.

Bera xo3¢ddumment paccuuteiBaeTcs Ha AaTy, MPEANISCTBYIOIIYIO JaTe
omnpezeneHuss crnpaBeyiMBoid ctouMocTd. Ilpu sToM parta pacuera bera
KOX(PHUIHEHTA JOIDKHA SABISATHCS TOPTOBBIM THEM.

Ilpn wucnonszoBanum moxenu CAPM B wmemsix pacuera bera
KOd(pHUIHEHTA:

e I LEHHBIX OyMar poCCHMCKUX SYMHTEHTOB IMPUMEHSAIOTCS 3HAUCHUS
LIEHbI 3aKpbITHA Ha MocKkoBCcKo# bupixe;

e Uil LEHHbIX OyMar WHOCTPAHHBIX O3MHUTEHTOB IPHMEHSIOTCS
3HaueHus1 LIeHBl 3akpbITHs OWMpPXKHM, Ha KOTOPOW OmpeseNeHa HaJiexarias
KOTHpPOBKAa YpPOBHSA | HepapXuu CIpaBeJIMBOM CTOMMOCTH Ha Jary,
MIPEIIECTBYIONIYI0 JaTe BO3HUKHOBEHUS OCHOBAaHMM M TNPHUMEHEHUS
monenu CAPM.

[ony4yennoe 3HaueHne bera koadduumeHTa OKpyriIsgercs IO IpaBHiIaM
MaTeMaTH4YECKOI0 OKPYIJIEHUS A0 ISATH JECATUYHBIX 3HAKOB.

IMoxazarenn R,, Ry, paccuntriBatoTcst 6€3 MpOMEKYTOUHBIX OKPYTICHAN.

[Ipoune ycnoBus:

Ilena 3akphITHS aKTHBA Ha JIaTy OIpENENICHHs CIIPAaBEUIMBOM CTOMMOCTH
B MOJIEJTH HE YIUTHIBAETCS.

IIpu oOTCYTCTBMM IIGHBI 3aKpbhITHS B KaKOH-JIMOO TOPrOBBIH JEHH B
nepuope 45 TOProBBIX MAHEW, Ha Jnary pacuera koddpdunueHta bera,
uHpOpMaIUs O 3HAYCHUH PBIHOYHOIO HWHIUMKaTOpa (OEHUMapka) u
0E3pHUCKOBOIT CTABKH 32 3TOT TOPTOBHIH JIEHh B MOJICITH HE YUUTHIBACTCS.

[Ipn Hanuuumu LEHbI 3aKPBITUSL U OTCYTCTBUM 3HAY€HHUS] PBIHOYHOIO
nHAnKatopa (OeHUMapka) B KaKOW-IMOO TOPTOBBIA IEHb B Iepuope 45
TOPTOBBIX JHEH, Ha JaTy pacuera Kodddumuenrta bera, 3HaueHNe pEIHOYHOTO
nHAnKaTtopa (OeHUYMapka) 3a STOT TOPTOBBIM [IeHh MPUHUMAETCS PAaBHBIM
MOCJIEAHEMY U3BECTHOMY.

IIpu otcyrcTBUM 3HaueHHs OE3pHCKOBOM CTaBKM Ha JaTy pacdera,
3HaueHue OEe3pUCKOBOW CTaBKM 3a OSTOT JIGHb MPUHUMAETCS paBHBIM
HOCJIETHEMY MU3BECTHOMY.

C naThl BOBHUKHOBEHHUSI OCHOBaHWU st mpuMeHenust mojenn CAPM no
JIaThl TPEKpalieHus OCHOBaHWMK s mnpumeHeHus wmogenmu CAPM
HCIONIL3YETCSl MH(POPMAIIUS TOJBKO TOM OUp)KH, KOTOpast ONpe/iesieHa Ha JaTy
BO3HMKHOBEHHS OCHOBaHUH nns npumeHeHuss moaenu CAPM. K rtakoit
nH(pOpMaNK OTHOCHUTCS CIIEAYIOIUE 3HAUCHHUS:

e  IICHA 3aKPBITHS;

e  3HAYCHME PHIHOYHOI'O MHAMKATOPA.

s obamranmii poccuiicKkMX IMUTEHTOB B MOPS/IKe YObIBAHUSA
NpHOPHUTeETA:

a) muena, paccuurannas HKO AO HPIA (nmo MeTomoiorusm,
yrBepxkaerHbiM 01.12.2017 u mosmgHee); Meton dakTudeckux neH; Metox
SKCTPANOJISINY HHICKCOB; VHBIX METOAAX OICHKH, OTBEYAIOMINX KPUTCPUSIM
HUCXOJHBIX TaHHBIX 2-TO YPOBHS B cCOOTBeTCTBUH ¢ MC®DO13;

b) Momens oueHkM s LEHHBIX OyMar, HOMHHHPOBAaHHBIX B PYyOIsX
(ITpunoxxenne Ne2).

IIpn orcyrcTBMM HEOOXOIMMBIX NaHHBIX JUIS pacyeTa CTOMMOCTH,

CIIPABE/NMBAA ONEHKA ONPENCNACTCS HA 3-M YPOBHE QUEHKH
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JJist 00 1Mranuii MHOCTPAHHBIX SMUTEHTOB:

Jns OnpeeIeHUs CIIpaBeATUBOI CTOHMMOCTH, HCTIONB3YIOTCS
HaOII0gaeMBbIE II€HBI BHEOMPIKEBOTO PBHIHKA, BHIOPAHHBIC B CICAYIOIIEM
nopsizike (yOBIBaHUS IPHOPUTETA):

1) ILewa BGN, packpbiBaeMas HHPOPMALUOHHOH  CHCTEMOM
«bymbepr» (Bloomberg) na nary onpenenenus CUA,;
2) Ilema BVAL, packpeiBacMas HHGOPMAIIMOHHOW  CHCTEMOM

«bmrymbepr» (Bloomberg) nHa mary ompemenenms CUA mpum ycloBHH, UYTO
3HaYeHHe SCOre 1o yKa3aHHOU IIeHe paBeH O U BEIIIE.

Oo6muramus BHEIITHAX
OOIMIallMOHHBIX 3alMOB
Poccuiickoit ®enepanuu

JonroBast nenHast Oymara
UHOCTPAHHBIX TOCYJApPCTB

EBpoobnuranus
HWHOCTPAHHOI'0O 3MUTCHTA,
JIONTOBasi LieHHas: Oymara

Jnsa  ompeneneHus  COpPaBEUIMBOM  CTOMMOCTH,  HCIIOIB3YIOTCS
HaOIrOHaEMBIE IIEHBI BHEOHP)KEBOTO PBHIHKA, BHIOPAHHBIE B CIIEAYIOIIEM
nopsiake (yOBIBaHUS IPHOPUTETA):

1) Ilema BGN (Bloomberg Generic, PX LAST ), packpbiBacMast
nHdopmannonHo# cucremoit «biaymbepr» (Bloomberg) Ha naty onpexaeneHus
CUA;

2) Ilema BVAL (Bloomberg Valuation, AVG), packpsiBacmas
nHpopmannoHHo# cucremoit «biaymbepr» (Bloomberg) Ha naTy onpeaeneHus
CYA nipu yciioBuy, 4To 3HaueHne SCOre Mo yKa3aHHOMH I[eHEe paBeH 6 U BBILIIE,

3) Llena, paccuurannas IlexHoBeiM mentpom HPJ[ (1o

WHOCTPaHHOI'O MeTOJ0JOoTHsIM, yTBepkaeHHbM 01.12.2017 u mo3aHee) mo MeTogaM OICHKH,

rocyaapcTBa OTBEUAIONINX KPUTEPHAM HCXOIHBIX JAHHBIX 2-TO YPOBHS B COOTBETCTBHH C
MC®O13.

Lennas Oymara 4) [nsg eBpooONMranuid MOIENh OLECHKA B  COOTBETCTBHH C

MEXAYHapOAHOU [punoxennem 2 x Hactosum [IpaBuinam (YypoBeHb 2).

(uHaHCOBOM Ecnu ykazaHHbIE IIEHBI OTCYTCTBYIOT, JJIsl LIEHHOM OyMaru npuMeHsiercst 3-

OpraHu3aIu i ypOBEHb OLIEHKM CTOMMOCTH LEHHBIX Oymar. CrpaBeqinBas CTOUMOCTD
JIOJITOBOM 1IEHHOHM OyMaru ornpezaensercs ¢ y4eTOM HaKOIUIEHHOTO KyIIOHHOTO
noxona Ha naty ompenenenus CUA. B ciydae oTCyTCTBHSA 1LI€H 3aKpBITUS B
nHpopmannoHHoi cucreme Bloomberg B CBsI3U ¢ HETOPrOBBIM JIHEM OUPIK, TIO
HUTOTaM TOProB Ha KOTOPBIX OIpenenseTcd IieHa 3aKpbhITHA, TO Ul Lelel
OIIpPEAEIeHNs CIPAaBEAJIMBOH CTOMMOCTH AaKTHBOB HCIIOJB3YETCsl IIeHa
3aKPBITHS TTOCIETHEr0 TOPTOBOTO JHS.

WHBecTHIMOHHBIE — T1an Js omperneneHnst CpaBeIMBOM CTOMMOCTH HCIOJIB3YETCSl pacdeTHas

POCCHHCKHX MaeBBIX | CTOMMOCTh WHBECTHIIMOHHOTO Tas (cepTuduKara ydacTHs), ONpeAeIeHHas B

WHBECTHIIHOHHBIX COOTBETCTBHM C HOPMAaTHBHBIMH IPaBOBBIMH AKTaMM HA JIaTy OIpECICHUS

thoHIOB, nnoreunsie | CYA W packpeiTass / TpemoCTaBICHHAs yIpaBisromeid xommanwed [1TUD

cepTH(UKATH yJacTHs

(MITOTEYHOTO TOKPHITHS) B CPOKH, IPEAYCMOTPEHHBIC HOPMATUBHBIMHU aKTaMU
banka Poccun.

B ciiydae oTCyTCTBUS pacKphITHIX YIPaBISAIOIIEH KOMIaHUEH AaHHBIX O
pacueTHOI CTOMMOCTH, IpUMEHsieTcs 3-if YPOBEHb OIIEHKH.

Jeno3urapHas pacnucka

Jlna ompeneneHusl CpaBeUIMBOM CTOMMOCTH HCIIONB3YeTCS pacueTHas
CTOMMOCTh IIEHHOW OyMmaru, Ha KOTOPYIO BBIJaHA JEMO3UTapHas PaclucCKa,
olpeieNieHHass 0 aJTrOPUTMY OTPEAEICHUS CIPaBEIJIMBOM CTOMMOCTH Ha
OCHOBaHMM UEH 1-ro ypoBHsS, YKa3aHHbIX B Hacrosumx I[IpaBuiiax
omnpexnenenns CUA, ¢ yueToM KOJIM4eCTBa LEHHBIX Oymar, npaBa Ha KOTOpBIE
MOJITBEPHKAAET OJIHA JIENO3UTAPHAs PACTIHCKA.

CTpyKTypHBII NPOAYKT

Jis  onpepeneHus — CHOpaBEeUIMBOM  CTOMMOCTH,  HCHOJNB3YIOTCS
HaOnofjaemMble IIEHBl  aKTUBHOTO BHEOMpP)KEBOTO phIHKA - IeHel  BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HH(GOPMAIIMOHHON
cucremoii «baymbepr» (Bloomberg) na naty onpenenenns CHA.

Mopneau OleHKH CTOMMOCTH IEeHHBIX OyMmar, J1Jisl KOTOPbIX He ompee/sieTcsl aKTHBHBI PBIHOK M
OTCYTCTBYIOT HaJ1l01aeMble T1aHHbIe (3-if ypoBeHb)

IlenHble Gymaru

Iopsiaok onpeesieHUsi CpaBeAJTUBONH CTOUMOCTH

Jleno3uTHBIA cepTUhUKAT

I[J'If{ OIPCACIICHUA Cl'lpaBe)IJ'IPIBOﬁ CTOMMOCTH, HUCIIOJIB3YCTCA METOI
OIIPECACIICHUA cnpaBennnBoﬁ CTOUMOCTH, l'IpI/IHHTHﬁ I ACHEXKHBIX
CpC€ACTB BO BKJIagax
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Lennas Oymara
POCCHHCKHMX 3MUTEHTOB U
LIEHHas Oymara
MHOCTPaHHBIX SMUTEHTOB

sl OLeHKH HCIOJNIB3YIOTCS CIEAYIOLIUE LEHBI B CIACAYIOEM MOPSJIKE
(yObIBaHUSI IPUOPUTETA):

. Iena, paccuuranHass IlenoBeim Ilentpom HPJ[ (1o meromosorusm,
yrBepxkaeHHpIM 01.12.2017 © mo3mHEe) ¢ HUCIONB30BAHUEM METOJIOB OIICHKH,
OTBEYAIOLIUM KPHUTEPUSIM HCXOIHBIX MOAHHBIX 3-TO YPOBHA B COOTBETCTBHU C
MC®O (nprHopHUTET OTAACTCS IIEHAM, ONPEIEICHHBIM IO TIOCIEIHEH YTBEPIKIACHHOM
METOJIUKE OLICHKN);

. [nsg  OLEHKM  HCHOJB3YETCS  CTOUMOCTb,  OIPEIEICHHYIO
OIICHIIMKOM TI0 COCTOSTHHIO Ha naTy He paHee 6 (Illects) mecsieB 10 maTel
ompenenenus CUA u cocraBinenHoro He mo3aaee 6 (Illects) mecsmeB 1o
JIaThl ONPEEIICHUS CIPABEVIMBON CTOUMOCTH.

Mojaesn OlleHKH CTOMMOCTH HEHHBIX 6yMar, M0 KOTOPBIM OIpe1e/ICH AHAJOTHYHbIH AKTHB

IlenHbie Gymarn

HOpﬂIlOK onpeaejaeHust cnpaneu.mmoﬁ CTOMMOCTH

Llennas Oymara siBisieTcst
JIOTIOJTHUTEIbHBIM
BBIITYCKOM

Jdnst  ouleHKM [eHHOW Oymarum UCIONb3yeTcss IieHa  BBINTyCKa
(aHAJOrMYHOIO aKTUBA), MO OTHOLICHUIO K KOTOPOMY MJAHHBIN BBIMTYCK
SBIIICTCA JONOJHUTENbHBIM, ONpeesieHHasd, Ha aaty ompeneneHus CUA B
COOTBETCTBMHM C MOJEISIMH OLEHKM CTOMMOCTH IIEHHBIX Oymar, Juisi
KOTOPBIX OIpE/IeNICH aKTUBHBIH PHIHOK (MCXOJHbIE JaHHbIE YPOBHS 2).

CnpaseuBas CTOUMOCTb OMPEJEISETCS COITIACHO 3TOMY HOPAIKY 10
BO3HHMKHOBEHHS CIIPABEAJIMBON CTOMMOCTH IIEHHOH Oymaru, sBISIOIICHCS
JIOTIOJTHUTENBHBIM BBIITYCKOM.
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Ilennas Oymara,
MOJy4eHHas B
pe3ynbpTaTe KOHBEpTALMU
B Hee JApyrod UEHHOH
Oymaru (ucxonnoit
LIEHHOH Oymaru)

st olleHKM LEHHOW Oymaru, MCHOJIB3YeTCsl LIeHa MCXOAHOW IIEHHOM
Oymarm, ompeneineHHas Ha nary onpeneneHus CUA B COOTBETCTBHH C
MOJICTSIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMar, Ajisl KOTOPBIX OIpeJeiieH
AaKTHBHBIH PBIHOK, CKOPPEKTHpPOBaHHas ¢ ydeToM Kkoaddunuenra
KOHBEpTALUU (UCXOAHBIE JaHHBIE YPOBHA 2).

Eciu HEBO3MOXXHO OMNpeAenuTh B COOTBETCTBUH C MOJENSIMHU OLIEHKU
CTOMMOCTH LIEHHBIX Oymar, Ui KOTOPBIX OIPEACTICH aKTHUBHBIN PBHIHOK
[IEHy UCXOTHOHN IIeHHOM Oymaru Ha maTy ompenenenus CHA, ucmonb3yercs
CrpaBe/UINBas CTOMMOCTh MCXOJHOM IIGHHOM Oymaru, oIpezeieHHas Ha
JaTy KOHBEPTAllMM, CKOPPEKTHPOBaHHAs C ydeToM Koadduimenra
KOHBEpTANHU (HCXOJHBIC JaHHBIE YPOBHS 2).

CnpaBeuinBasi CTOUMOCTD OTPENEINACTCS, COTTIACHO 3TOMY IMOPSIIKY Ha
jnaty kxosBepranuu. Co ciexyroomed naTbl CTOMMOCTb OIpEAeNseTcs B
o01em nopsake.

—  OueHOYHOW CTOMMOCTBIO aKIMH ¢ OoJblield  (MEHbIIEH)
HOMHUHAJIBHON CTOMMOCTBIO, IPU3HAHHBIX B Pe3yNbTaTe KOHBEPTAllUK B HUX
UCXOJIHBIX aKLUH, SBJISIETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX B
HUX aKIWH.

—  OueHOYHOH CTOMMOCTBIO aKIHWHA TOW XK€ KaTeropuw (THUIA) C
WHBIMH IIpaBaMM, TPHU3HAaHHBIX B pE3yJbTaTe KOHBEPTAaIMH B HHUX
WCXOIHBIX aKIWH, SBISETCS OIEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIUMN.

—  OueHOYHOH CTOMMOCTBIO aKIWH, IPU3HAHHBIX B pe3yibTaTe
KOHBEPTAllMU TPH APOOJICHUH HMCXOMHBIX aKIMH, SBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWi, JeleHHas Ha KoddduiueHt
JIpOOIeHuUs.

—  OueHOYHON CTOMMOCTBIO aKIUi, TNPU3HAHHBIX B pe3yjbTare
KOHBEpTAIlUU NPU KOHCOJUAALMN UCXOTHBIX aKIUH, SBIACTCA OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, YMHOXXCHHas Ha Ko3()(UIUEHT
KOHCOJIMJAalNH.

- OICHOYHOW CTOMMOCTBIO aKIIUH WIIH OOJUTaIiii HOBOTO BBIITYCKa,
NPU3HAHHBIX B pe3ylbTare KOHBEPTAalMd B HHUX KOHBEPTHPYEMbIX
WUCXOAHBIX  [EHHBIX  Oymar, sBISIETCS ~ OIIGHOYHAas  CTOMMOCTB
KOHBEPTHUPOBAaHHBIX ILEHHBIX OyMmar, JeJeHHas Ha KOJIMYECTBO aKIMH
(oGusuranuii), B KOTOpoe KOHBEPTHPOBAHA OJHA KOHBEpTHUpyeMas IICHHas
Oymara.

—  OueHOYHOI CTOMMOCTBIO aKIWi, TNPHU3HAHHBIX B pe3yibTare
KOHBEPTAllMM B HHUX MCXOJHBIX aKIHMi NpU peopraHuzauuu B (opme
CIIMSAHUS, SBISIETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHO)KEHHasi Ha KO (HUIUEHT KOHBEPTALHH.

—  OueHOYHOH CTOMMOCTBIO aKIMi BHOBH CO3JaHHOTO B pe3yJbTaTe
peopranmzanuu B (opme pasieneHus WIH BBIJCICHUS aKIHOHEPHOTO
o0mecTBa, NMPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMM B HHUX MCXOJHBIX
aKIuil, SBISIETCS OLEHOYHAas CTOMMOCTb KOHBEPTUPOBAHHBIX —aKI[HH,
JienieHHass Ha KoadduieHT KoHBepTauu. B ciydae, ecnu B pesynbrate
pa3fenceHus WM BBIIENEHHUS CO3JaeTcs JBa WM Oojiee aKIMOHEPHBIX
oOmecTBa, Ha KO3PPUITMEHT KOHBEPTAIIMH JCIUTCS OLIEHOYHAs CTOUMOCTD
KOHBEPTHPOBAHHBIX  aKIMH, yYMEHBIICHHAS MPOIOPIHOHAIBHO JI0JIe
MMYIIECTBA PEOPTaHN30BAHHOTO AKIMOHEPHOTO OOIIECTBa, MEPegaHHOTro
aKIMOHEPHOMY OOIIECTBY, CO3MaHHOMY B pe3yJibTaTe pa3feleHus WIn
BBIJICIICHUS.

—  OueHo4Has CTOMMOCTb aKIMH BHOBb CO3JJaHHOTO B pe3yJbTaTe
peopranmsanuu B (OpMe  BBIICJIEHHS  AKIMOHEPHOTO  OOIIecTBa,
OPU3HAHHBIX B pe3ylbTaTe MX paclpeleNieHds CpeAau aKIHOHEpPOB
PEeOpraHN30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYMTAETCS] PABHOU HYJIIO.

—  OueHOYHOW  CTOMMOCTBIO  OOJIMranmMii  HOBOTO  BBIIYCKa,
NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAlMU B HUX MCXOJAHBIX OOJMranuii npu
peopraHu3all OMHTCHTAa TaKUX OONWranuii, SBISETCA OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIUralvii.
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Ilennas Oymara, CrpaBeyiiBasi CTOMMOCThH OIpenensieTcsl Kak LeHa pasmerneHus. C
npuoOpeTeHHAS IpH | AaThl TMOSIBJCHHS LIEH, MO3BOJSIONIMX MPOU3BECTH OLEHKY IO JaHHBIM
pa3MenieHnu aKTHBHOTO OCHOBHOTO PBIHKA, CIIPABEUINBAsl CTOUMOCTh OMpEeNsIeTcs B
oOmieM mopsiake. [Ipu oTCYTCTBUM yKa3aHHBIX IeH B TeueHune 10 paboumx
JHEH ¢ JaThl pa3MelleHHus 1IeHa pa3MeUleHHs KOPPEKTUpYeTCs
MPOTIOPIIMOHAIBFHO M3MEHEHUIO KItoueBoi craBku banka Poccum 3a 3TOT
TIEPUOI.

Haumnas ¢ 11 mHS crpaBemmBasi CTOMMOCTE OTIPENENIIETCS B 00LIeM
TIOPSIZIKE.

6. Ilpu3HaHue U OLEHKA JeOMTOPCKOI 3210 1KEHHOCTH U NMPeAoNnJiaT
IlepBoHayaibHOe MNpPU3HAHHE M IMPeKpalleHHe MPU3HAHMA, OLEHKAa JAe0MTOPCKOM
3210JZKEHHOCTH .
JeOuropckas 3a/10JDKEHHOCT 110 NPOLCHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJITOBBIM IIEHHBIM
Oymaram, J1eOUTOpCKasi 3aJ0JDKEHHOCTh N0 YacCTUYHOMY/IIOJHOMY IOTAalIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM MpU3HAETCS.

- Jlis nebuTopckoit 3a7J0KEHHOCTH 10 IPOLIEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
LIEHHBIM Oymaram - JjaTa HacTyIJIGHUs Hadaja CPOKa MCIIOJIHEHUS 00s3aTeIbCTBA MO BHIIIATE KyIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jns neGuTOpCcKOi 330IKEHHOCTH 10 YaCTHYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOTO JI0JITa TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsT HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jara ucronHeHus 00s13aTeNILCTB IMUTEHTOM, TIOATBEP)KICHHAss OAHKOBCKOW BBIMUCKOHN C
pacueTHoro cueta ynpasisomeid komnanuu [1.Y. [IN® unu otuetom 6pokepa [TNUD;

- Jlatra nukBUmanmuu SMuTeHTa, corjacHo Beimucke u3 EIPIOJI (wnin Bemucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

CrpaBeuIiBasi CTOMMOCTbD:

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IIEHHBIM OyMaraM OIpeelsieTcs B CIECAYIOMEM OPsIIKe:

a) B pa3Mepe, ONpee]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNbCTBA (JaTy MCTEUYCHHS KYIOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSMH BBIIYCKa IECHHOM
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHbIX OyMar Ha JlaTy HACTYIUICHHs] YKa3aHHOT'O CPOKa - C YKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHUS
oOs3aTenscTBa poccuiickuM smureHToM, 10 ([ecars) paGoumx nHEHl ¢ AaThl HACTYIJICHHS CpOKa
HCIIOJIHEHHS 003aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

b) 0 (Houp) — ¢ Haubosee paHHel U3 1ar, yKa3aHHOMU B II1.a.

OrneHka CHpaBeIMBONH CTOMMOCTH AEOUTOPCKOM 3aJ0JDKEHHOCTH IO YaCTUYHOMY/IIOJTHOMY
MOTAIICHAIO SMUTCHTOM OCHOBHOTO JOJITa II0 JOJTOBBIM IIEHHBIM OyMaraMm ONpeIelsieTCs] B CICAYIOIEM
MOpsI/IKE:

a) B pa3Mepe, ONpeeIEHHOM Ha JaTy HACTYMJIEHUsl CPOKA UCIOIHEHUS COOTBETCTBYIOLIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMH BBIITYCKa IIEHHOI OyMaru, M MCXOJsl U3 KOJIMUECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboiiee paHHEeH U3
JatT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
o0s3aTenbCTBA pocCHiickuM dMHUTEHTOM, 10 (mecats) paboumx mHEH C [OaThl HACTYIDIGHHS CpOKa
WCIIOJTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

b) 0 (Houp) — ¢ HanboJiee paHHe U3 JaT, yKa3aHHOM B III1.4.

Jarta 1 coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

CrpaBeuiiBasi CTOUMOCTh JeOUTOPCKOHN 3aJJ0JDKEHHOCTH 10 MPOIICHTHOMY (KYIOHHOMY) TOXOJY,
YaCTUYHOMY/TIOTHOMY TOTAIlICHHIO SMUTCHTOM OCHOBHOTO JIOJITA II0 JIOJNTOBBIM IIGHHBIM OyMaram
npusHaeTcs paBHOH 0 (Homb), B cinydyae oQuIHanbHOrO OMyOIIMKOBaHHS COOOIICHHS O OaHKPOTCTBE B
OTHOIIICHUH SMHUTEHTa (JIUIA, 0OSI3aHHOTO 10 IEHHOHM Oymare) - ¢ AaThl O(HUIMAIBHOTO OMYOJHMKOBAHUS
TaKoTr0 COOOIICHHSI.

CrpaBeyiiBasi CTOMMOCTD I€OUTOPCKOM 3aI0JDKEHHOCTH 110 TMPOIIEHTHOMY (KYTTOHHOMY) TOXOAY,
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YaCTMYHOMY/IIOJTHOMY TIIOTAIICHUI0 SMUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
KOPPEKTHPYETCS B COOTBETCTBHHU C IOPSIKOM, yKa3aHHBIM B myHkTe 2 paszgena Il u B Ilpunoxenun 4
HacToamux [IpaBui.

KynonHbI# 10X0/], HOMUHAJBHAS CTOMMOCTb JIOJNTOBOW IIEHHOIH Oymaru, BBIpa)KEHHBIE B BaIOTE,
nepecyuThiBaeTcs B pyosau no kypey LIb P® nHa naty pacuery CHA u okpyrisieTcs 10 2-To 3HaKa Mocie
3aIATOM.

JebuTtopckas 3aJ0KEHHOCTh 10 MPOICHTHOMY AOXOAY MO JCHEKHBIM CPEJICTBAM HA CYeTax, B
TOM YHCJIC IO MUHMMAJIbHBIM HECHIDKACMBIM OCTATKaAM:

Kpurepun npussHanus:

- Jara Havana 00s3aTENHCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIAMICHHS O MPOIEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAM Ha cueTax ynpasitromeid komnanuu [1.Y. I[INO

Kputepuu npexpaiiieHus: Npu3HaHUSA:

- Jlata oxoHuYaHHMsS O00s3aTEIBCTBA COTJACHO YCJIOBUSAM JOTOBOPA/COTITAICHHUS O
MIPOLICHTHOM JI0XO/I€ IO IEHEKHBIM CPEAICTBAM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlata mepeycTynku mpaBa TpeOOBaHHUsA O BBIIIATE BKJIAZa U HAUYMCICHHBIX MPOIICHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nuIeH3WH OaHKa, (ICHEXHBIE CpPEICTBa
MIEPEXOAT B CTATYyC MpoUeii eOUTOPCKOH 3aT0JKCHHOCTH);

- Jara nukBupmamym OaHKa COTJacHO WHGOpPMAIMH, PACKPBHITOH B oduIHaisHOM
JIOCTYITHOM UcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamym 6aHka).

CrpaBeuiBasi CTOMMOCTh ISOUTOPCKOM 3aI0HKEHHOCTH TI0 MIPOIICHTHOMY TOXOY IO TEHEKHBIM
cpeacTBaM Ha cyerax ynpasistouied komnanuu [.Y. IIM®D onpenenserca B CyMMe HayMCIEHHBIX
COMJIACHO YCJIOBUSM JOTOBOPa/COTJIANICHHS MPOICHTOB HA CyMMY HECHH)KaeMOI0 OCTaTKa - B Cliydae, eciiu
YCIJIOBHUSL HAUUCIIEHUS POIIEHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

[Ipouas geGuTopcKas 3a10JKEHHOCTD:

- Jebutopckas 3aJ0DKCHHOCTD, BO3HHUKINAS B pPE3YyIbTaTe COBEPIICHHUS CHEIOK C
umymectsoM [TN®, mo koTopeIM HacTynriIa HanOOJIee PaHHsS 1aTa PacueToB;

- ABaHCHI, BEITaHHEIE 32 c4eT uMymectBa [IM®D, B ToMm uncie obecrnednTenbHbIe TUIaTeXKN
10 IOrOBOpaM apeH bl HEABMXKUMOI'0 UMYLIECTBA, B KOTOPbIX POH[ BBICTYIAET apEHIaTOPOM

- Jebutopckas 3aJ0KEHHOCTD YIIpaBIstonie kommanuu nepen [T D;

- JebuTopckas 3a10JDKCHHOCT, BO3HUKINAS IO JIOTOBOpPaM C ayAUTOPCKOW OpraHH3anuei,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B nipaswiax VY [T ®;

- JleOuTopckass 3aJ0JDKCHHOCTh 10 HajoraM, cOopam, MONUIMHAM B OMODKETBI BCEX
YPOBHEH;

- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HAaJIOToB U3 6ro0pxera PD;

- JlebuTopcKas 3aJ0KEHHOCTD 110 aPEH HBIM ILIaTeKaMm?;

- JebuTopckas 3aJODKEHHOCTD 110 CYIeOHBIM PEIICHUSIM;

- [Ipovas neduropckas 3aT0KEHHOCTb.

Kpurepun npusnanus:

- Juis neOuTOpCKO# 3aJ0PKEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJloroB U3 Oromkera PO —
nata npuasaTas HJ{C mo pabotam u ycimyraM K BEIYETY;

- Jist neOUTOpPCKOi 3aI0JKEHHOCTH 110 CYACOHBIM PEIICHUSM - JIaTa BCTYIUICHUS B CHITY
YKa3aHHOTO PeIeHUs,

- JIst ocTanbHBIX BUJIOB aKTHBOB - JaTa TMepelaydl aKTHBOB (JICHEKHBIX CPEICTB) JUILY, B
OTHOIIIEHHH KOTOPOTO BO3ZHUKAET IEOUTOPCKAs 3a]J0JKEHHOCTb.

Kpurepnu npexpaiieHus Ipu3HaHUS:

- Jis neGuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIICHHIO CYMMBI HaJloroB U3 Oromxera PO —
JlaTa ucToHeHus 00s3aTenbeTBa repes [ cornacHo HanoroBoMy kKojaekcy PD;

- J1st ocTabHBIX BUJIOB aKTHBOB:

—  Jlata ucnoxaeHus oo6s3arenbetB nepen [T, cormacHo moroBopy;
- JaTa nuKkBHIALMU KOHTpAreHTa, coriacHo Beinucke, u3 EI'PIOJ;

Jleburopckasi 3aJ0JDKEHHOCTh HauuCIsleTcs Ha Kaxaylo naty ompenenenns CUA. B cmydae, ecnm pasmep aeGutopckoit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMIUH.
IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuamM3upoBaHHBIH
JICI03UTapuii Ha Kaxayto naTy onpezeneHust CHA ¢ yka3aHueM 1epruosia BBIOOPKH U OOBACHSIOMINX HEPEMEHHBIX.
Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATUCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npemecTByomux aare onpenenenust CHA IMUD. Hpn OTCyTCTBI/II/I TaKoro o0beMa CTaTUCTHKU METOJ aNIIPOKCUMANUH IIPUMEHUM

IIPY HAJIMYUM JaHHBIX HE MEHEE Ye) a off penprer-CHATHID-
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- IIpoyero mpekpamieHuss mpaBa TpeOOBaHHUSI B COOTBETCTBUU C JICHCTBYIOIIMM
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

CrpaBeuiMBasi CTOMMOCTB TPOYEH TeOUTOPCKON 3a0KCHHOCTH OMPEICIIACTCS

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

— IS OTIepaIlMOHHON IEOUTOPCKON 3aI0DKCHHOCTH

— Ul aBaHCOB, BBIJJAHHBIX 3a cueT umyuecTsa [IUD;

—  ans neOGUTOPCKOW 3aJ0DKEHHOCTH IO Hajioram, cOopaM, MONIUIHHAM B OIOMKETH BCEX
YPOBHEN;

—  ans geOUTOpPCKOi 3al0DKeHHOCTH ympaBistomedt komnaruu repen [TM®, nezaBucumo
OT OCHOBAaHMM €€ NPU3HAHMS;

— g AeOUTOPCKOM  3a/I0JKCHHOCTH, BO3HHUKIICH IO JOTOBOpaM C  ayIUTOPCKOM
OpraHu3alueil, OLEHIIMKOM, CIEeUUATU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yKa3aHHbIMU B nipaBunax Y [TN®D;

— s eOUTOPCKOMN 3aI0JDKCHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 Orokera PD.

- B CyMMe, OTIPEIICIICHHOMN ¢ MCIOJIb30BaHHEM METOJa MPUBEICHHON CTOMMOCTH Oy TyIIHX
JeHexXHbIX 1MoToKoB (IIpumoxeHnue 1) B MHBIX cloydasx ¢ MOMEHTa NPHU3HAHUS 10 HACTYIJICHUS CpOKa
TIOJTHOTO TTOTAIICHHUS 3a/I0JKCHHOCTH.

B cnydae BHeceHHs M3MEHCHHWH B YCIIOBHS JTOTOBOPA B YACTH OIPEICICHUS CPOKa ITOTAIICHUSI
3aI0JDKEHHOCTH, MAaKCHMAJBHBIA CPOK B LIENSIX BEIOOpa METOMA OIEHKH ONPEACISIETCS B COOTBETCTBUU C
W3MEHCHHBIM CPOKOM TIOTAIICHHs 3aI0JDKEHHOCTH, NEHCTBYIOIINM Ha IaTy OICHKH, IPUYEeM HaKOILIICHHE
CpOKa IOTaIIeHHUs 3aI0JDKCHHOCTH HE TIPONCXOIHT.

Ilon omepaiioHHON MOHMMAaeTcs AeOMTOpPCKas 3aJ0JIKEHHOCTh KOHTpPAreHTa, BO3HMKAIONIAs B
X07ie HOPMAJIBHOTO OIEPAIIMOHHOTO IMKJIA, KOTOpas OyJeT rmoraiieHa B TeUeHHE ONpPeAeTICHHBIX CPOKOB, B
cilydae IMPOCPOYKH HCIIOJHEHUS 00s13aTesbCTB. J{OMyCTUMBIE CPOKM MPOCPOYKH, YCTAHOBJICHHBIC IS
OIEpaAIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHUIO OE3HAIEeKHOH K
MOJIYYSHHIO 3a/I0JDKEHHOCTH, @ TAK)Ke K 00ECIIEHEHHUIO 33]JOJDKEHHOCTH. Y CTAaHOBJIEHHBIE CPOKH IIPOCPOUKH
OTIpeZIeTIeHbl HA OCHOBAaHWM BHYTPEHHHMX CTAaTUCTHYECKUX JAHHBIX YMPaBIIOMIEH KOMITAaHMH. YKa3aHHASA
33JOJDKCHHOCTh OyZeT peaJiM30BaHa YIPABIAIOMIEH KOMIAaHWEH B TIOJHOM O00BEME B CpPOKH,
YKJIQIBIBAIOIIAECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BUIOM J€OMTOPCKOI 3310J1’KEHHOCTH.

K omepannoHHOH [1eOUTOPCKON 3a/10JKEHHOCTH OTHOCHTCSI 33JJ0JDKEHHOCTH IepEUHCIICHHBIX
HIDKE THITOB TIPH YCJIOBHH, YTO CPOK €€ OIUIaThl COTJIACHO YCIOBHSIM JIOTOBOPA/COTIIAIICHHS HE TTPEBBIIIACT
30 (Tpuanare) KaJeHIAPHBIX THEH.

Bunas! u 1omycTHMBIE CPOKH MOTAIICHHUS OTIEPAIMOHHON 1eOUTOPCKON 3a7J0JDKEHHOCTH ¢ MOMEHTa
MPOCPOYKA B COOTBETCTBHM CO CIIOKMBIICHCS B paMKaxX JOBEPUTENBHOTO YIPABICHUS MAaeBBIM
MHBECTHLMOHHBIM (DOH/IOM TIPAKTUKOW HE MPEBBILIAOT:

— MIepeBOBI B IyTH — 3 (TpH) pabounX JHS ¢ MOMEHTa BO3SHUKHOBEHMUS;

— c OpokepoM IO IeperaHHBIM cpeicTBaM - | (omHOro) pabouero IHS C MOMEHTa
BOCTpeOOBaHUs, KpOME CciydaeB Iepenaun tpeboBanus mocie 17:00 pabouero nus, B 3TOM cirydae — 2
pabouux nHEH;

— C SMHUTEHTaMH 110 BBIIIATE JIOXO/I0B IO JI0JITOBBIM [IEHHBIM OymaraM - 7 pabouux THEH;

— MO BBILIATE JUBHACHAOB, JOXOIOB OT YYacTHs B OOIIECTBaX C OrpaHUYECHHOM
OTBETCTBEHHOCTBIO, [OXOJOB HHBECTHIHOHHBIX maeB [IM® wu maeB (akmuif) WHOCTPAaHHBIX
WHBECTUIIMOHHBIX (POHIIOB — 25 (ABaAIATh IATH) pabounX THEH;

— no omeparonHoit aperme — 30 (TpuaNaTh) KaleHAAPHBIX IHEH MPH EKEMECTIHON
orutare u 30 (TpUAIATh) KATCHIAPHBIX JHEH MPHU OTJIaTe HE Yallle YeM pa3 B KBapTal,

— M0 C/AETKAaM KYIUTH-TIPOJaKH M aHAJIOTHYHBIM C MHBIM UMyIiecTBoM ITM®D, mo KoTopsIM
HacTynuiia Hanbosee paHHss nara pacueros - 30 (TpUALATH) KaJCHAAPHBIX THEH;

— 10 aBaHCaM, BBIJJaHHBIM 3a cueT umymiecTa [IM®d (3a uckiroueHneM aBaHCOB 110 OILIATE
ycayr obecniedenust uHdpactpykrypsl [IM® u pacxonos, CBSI3aHHBIX C IOBEPUTEIHHBIM YIIPaBICHUEM), -
30 (Tpuanate) KaneHAAPHBIX JHEH.

Jeburopckast 3a10/DKEHHOCTb, BO3HHUKAIOIIAs B CIIydae 3a/ePXKKH IMepeperucTpaluy UMyIIecTBa
PETHCTPAIMOHHBIM OPTaHOM, — He 00€CIIEHHBAETCSI.

IIpu HacTyIUIEHNU CpOKa IPOCPOUYKHU CBBIILIE YKa3aHHBIX CPOKOB, a TAK)KE HE3aBUCHUMO OT HAJIMUMS
U CpOKa MPOCPOYKH NPH BO3HUKHOBCHWH HHBIX COOBITHH, BEAyIINX K OOECIICHEHHI0, CTOMMOCTh
3aJI0JDKEHHOCTH OIIPEIeseTCs] B COOTBETCTBHU C METOAOM KOPPEKTHPOBKH CIIPABEIMBOH CTOMMOCTH,
yKka3aHHbIM B iyHKTe 2 pasaena 11 u [punoxenus 4 Hactosmmx [Tpasur.
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JleHexxHble cpescTBa, Haxojsiuecs y NPodecCHOHATbHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMmar
(manee — 6pokep).

Kpurepun npusHanusi:

Jlara 3a4ymcieHus JeHEXKHBIX CPEICTB Ha CIeUUaIbHBIH OPOKEPCKUI CUET Ha OCHOBAHHMU OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HaHUL:

- JaTa WCIOJTHEHHS OpOKepoM 00s3aTEIbCTB IO IEPEUHCICHHIO NEHEXKHBIX CPEACTB C
CIEUATBHOTO OPOKEPCKOTO CUETa,;

- nmata pemeHus banka Poccum 00 oT3BIBe NHIICH3WH Yy Opokepa (ICHEXHBIE CpeicTBa
MIEPEXO/AT B CTATYC MpoUeii JeOUTOPCKOH 3aT0JKEHHOCTH).

- Jara JHMKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B EI'PHOJI o nukBunanuun 6Gpokepa).

CnpaBeuinBasi CTOUMOCTB JICHEXHBIX CPEJCTB, HAXOAIIMXCS y OpoKepa onpenenseTcs B CyMMe
0CTaTKa Ha CIIEIHAIEHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CYMMOM JICHEKHBIX
CPEZICTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIH ONpPEesieTCs] CTOMMOCTh YHUCTBIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO J€OMTOPCKOM 3a0KEHHOCTH OpoKepa IO JEHEKHBIM CPEICTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cyeTe, MPU3HACTCSl OCTAaTOK JCHEXHBIX CPEICTB HAa KOHEI THS MOCIie
COBEpIICHH BCEX ONeparuii ¢ aktusaMu PoHza, COTIIAaCHO OTYETy Opokepa.

Hara n coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

B ciyuae, eciu mopy4eHue Ha BBIBOJ JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTO cueTa He
UCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYYeHHUs (KpoMe CilydaeB nepenadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciydae — 2 paboduX JAHEH) CripaBeiMBas CTOMMOCTD
JICHE)KHBIX CPEJCTB Ha CICIHMAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTUPOBKU
crpaBeuBoit cronmocti (myHKT 2 paszaena 1 u [Ipunoxenne 4 HacTosmmx [IpaBun).

JlaTa aHHYNIUpPOBaHUSA JHUIICH3UU OpOKepa sBISETCS MJAaTONM HACTYIUIGHHWS OCHOBaHWUH st
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEATIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit myHkTa 2 pasnena 11 u [punoxxenus 4 Hacrosimux IIpaBui.

OnepanoHHas apeHsa.

Ilo pmoroBopam omepannMoHHOM apeHnbl, B KOTOpbIX OHA BBICTYNACT apeHJoJaTelNeM,
JeOUTOpCKas 3a/l0JDKEHHOCTh B CyMME IUIaTeXa, MOJJIEKAIIEro OILUIAaTe 3a pacueTHbIA mepuoj (mepuof,
OTpeNieNsIeMbli JOTOBOPOM apeH[bl, KaKk IEepHoJ, 3a KOTOPHI NPOM3BOAMTCS AapeHAHBIA IUIaTeX —
Mecs1y/KBapTajl/IoJyroine/ro)) MprU3HAeTcsl B MOMEHT OKOHYaHHMSI TEKYLIero pacdyeTHOro mnepuozaa. B
clly4yae eclii MOCIEHUH IeHb TaKOro Mepuoja ABIseTca HepaObouuM JHEM, 1eOUTOpCKas 3a10JKEHHOCTh B
CyMMe apeH/IHOTO IJIaTeXa 3a BeCh PACUETHBIN NMEepHOJ MIPU3HACTCS Ha MOCIeIHUM pabounii 1eHs nepuoaa
C y4eToM Hepabouux JHeH mociie 1aTel pacyera. JlebnTopckas 3a10KeHHOCTD MpeKpaliaeT IpU3HaBaThCs
B MOMEHT OIUIaThl apeHaaTropoM. Ecim apenHas miata BHECEHA apeHAaTOPOM aBaHCOM, TO IPEKpalleHNe
NpU3HAHUS JeOUTOPCKON 3aJI0JDPKEHHOCTH MPOM3BOJIMTCS OIHOBPEMEHHO C IIPEKpalleHHeM HpU3HAHUS
KPEIUTOPCKOH 3a/I0JDKEHHOCTH TI0 COOTBETCTBYIOLIEMY IIOJIydeHHOMY aBaHCy. B ciywae omnpeneneHus
CYA Ha pmaty, KOTOpas HE COBNAJAET C JATOH OKOHYAHHs TEKYIIEro pacdeTHOTO IepHOJa/TMOCIIeIHIM
pabovMM JIHEM TEKYILEro pacyeTHOTo IepHo/a, JONOIHUTEIBHO NpHu3HaeTcs 1eOuTopcKas 3a0KEHHOCTh
B CyMME€ JOJHM AapeHIHOT0 IUIaTe)Xa, PACCYNTAHHON IMPONOPLIMOHAIBHO KOJHYECTBY IHEH IO JaThl
onpenenenuss CHA. Takas 3a0/DKCHHOCTh IpU3HAaeTcsa B JeHb onpeneneHuss CHA u paccauTeIBaeTCs 10

hopmye:

t—ty+1
Zlg_P*tl—t0+1'
rue:
P — apeHHbIHN M1aTEX, OTHOCSIIUIICS K TEKYyILIEMY NIEpUOY,
t — mara OLIEHKH,
t, — 1aTa Hayaja pacyeTHOTO Mepuo/a,
t, —/1aTa OKOHYaHUs PACUYETHOIO NEpUOAA.

7. Tlpu3HaHMe H OLICHKA JOTOBOPOB CTPOUTEIbCTBA U MPHOOpPeTeHNsI 00bEKTOB

HCABUKUMOI'O HMYIIIECTBA
B cnyuae ecnu cornacHo IlpaBunam poBeputensHoro ynpasieHust @onaa aktuel PoHma MOTYT
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COCTAaBJISATh HMMYIIECCTBCHHBIC IIpaBa W3 JOrOBOpA YYacTUS B JIOJICBOM CTPOHTEIBCTBE OOBEKTOB
HEJABM)KMMOT'O MUMYIIECTBA, 3aKIIIOUEHHOTO0 B COOTBETCTBUU ¢ DeaepanbHbIM 3akoHOM OT 30.12.2004 Ne
214-03 «0O06 yyacTHH B JIOJICBOM CTPOWTEIHCTBE MHOTOKBAPTHPHBIX JOMOB W HHBIX OOBEKTOB
HEJABMXKMMOCTH M O BHECEHUH U3MEHEHHUI B HEKOTOphIE 3aKOHOIaTeNIbHbIe akThl Poccuiickoii @eaepanum,
TO JUIsl LieJiel MpUMeHEeHUs HacToAmmX [IpaBuil TakuM akTUBOM MPU3HAETCS JOTOBOP y4YacTHsl B JOJIEBOM
CTPOUTENECTBE OOBEKTOB HEIBIDKMMOIO MMYIIECTBA, 3aKMOYEHHBIA Ympasistonieir Kommnanneit ®onna
KaK YYaCTHUKOM J0JIEBOTO CTPOUTENBCTBA.

JoroBop ydwacTus B JOJEBOM CTPOUTEIHCTBE OOBEKTOB HEIBIKAMOIO  HMMYIIECTBa,
WHBECTUIIMOHHBIN TOTOBOp, a TaK)Ke WHOW JOTOBOP Ha MpHOOpeTeHNe 00heKTa HEABMKAIMOTO UMYILECTBA
MIPU3HAIOTCS. B MOMEHT BCTYILJIEHUS B CUITy. JlaHHBIE TOTOBOPHI IPU3HAIOTCA O HACTYILJIEHUSI MOMEHTA:

- JaTa TOCYyJapCTBEHHOM PETUCTPAINU MpaBa COOCTBEHHOCTH HA HEJABIKMUMOE MMYILECTBO
BJIaJIe/Ib1IEB MHBECTULIMOHHBIX NaeB [1M®, noaTeepxaeHHas Beinuckon u3 EI'PH;

- nepenaur GoHIOM MpaB U 005A3aTEILCTB 10 JOTOBOPY TPEThEMY JIHUILY;

- MPOYEro IMpEeKpalleHUs NpaB M 00s3aTeIbCTB 10 JOTOBOPY B COOTBETCTBHUH C
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

Or1ieHKa CIPaBeIMBOM CTOUMOCTH JJOTOBOPA OIPEACIISCTCS CACTYIONUM 00pa3oM:

CC 0oz060opa = CC npag no 0ozosopy — CC obs3amenbcmea no 002080py,

rie:

CC npas no 0ocosopy — cHpaBeIUBas CTOMMOCTh TIpaB IO JOTOBOPY, OIpeaeiseMas
HE3aBUCHUMBIM OIEHITUKOM,

CC obsazamenvcms no 0020680py — CIPaBEUINBAS CTOMMOCTh HEHCIOJTHEHHBIX O0S3aTENBCTB
®oHJ1a MO omJIaTe JOrOBOPa IO COCTOSHUIO Ha 1aTy OLEHKHU.

Ecnu monmyuyeHHast olleHKa CHpaBeUIMBONH CTOMMOCTH JIOTOBOpa SIBJSIETCS MOJIOKUTEIHHOU, TO
JIOTOBOP MPU3HAETCS KaK aKTUB. ECM olleHKa oTpHUIaTeNbHas, TO JOTOBOP MPU3HAETCS KAk 0013aTeNbCTRO.

OneHka CHpaBelJIMBOM CTOMMOCTH IpaB IO JIOTOBOPY NPOM3BOJIUTCS OLEHIIMKOM B CPOKH,
COOTBETCTBYIOIIME TpeOOBaHUSAM 3aKOHOJATeNbCcTBA. CTOMMOCTH aKTHUBA OMNpENENsieTCS Ha OCHOBaHUH
JIOCTYITHOT'O Ha MOMeHT ompenencHuss CHA oTueTa OLCHINUKA ¢ AaTOW OICHKH HauboJiee OIU3KOI K maTe
OIpeeNICHNs €r0 CTOUMOCTH.

B cnydae, ecnu B mepuoi NPUMEHEHHUs OTYETa OLEHILMKA [Js OMNpEAENICHUS CIpaBeAMBOI
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISIECTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTpaBISIOIIas
KOMITaHUSI HHUIUUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OlLeHIIMKOM He no3anee 10 (mecsitu) pabouux nHei
C IaThl BEIIBIICHUS MPU3HAKOB obOecrieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEIeIseTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OCCIICHCHHIO.

O1eHKa CIIpaBeUTHBOI CTOMMOCTH 00SI3aTEIbCTB 110 JOTOBOPY IMPOU3BOJUTCS HA ATy OLEHKH IO
METOJINKE aHATOTMYHON METOUKE OIEHKU CIPaBEJIMBON CTOMMOCTH KPEIUTOPCKOM 3a10/DKEHHOCTH.

8. Hpn3ﬂa}me H OLICHKA HCABUKUMOI'0O HUMYLIIECTBA

OO0BEKT HEABMKMUMOTO HUMYIIIECTBA MPHU3HACTCS B KAUYECTBE aKTHBA ¢ HauOoJiee paHHEH U3 JaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeauu;

- JlaTa TOCYIapCTBEHHOW pPErHCTpalliyl Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKHMOE
MMYILECTBO BJIaJeNIbllaM HHBECTUIMOHHBIX naeB [IM®, nonreepxkenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MONYYCHHBIH B pe3yiabTaTe 3aBEpIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOpA y4YacTHS B JOJIEBOM CTPOHTEIECTBE OOBEKTOB HEABIDKUMOTO
UMYIIECTBA, HMHBECTHIMOHHOTO JOTOBOpPa, a TaKKe HWHOTO JOTrOBOpa Ha TNPUOOpETeHHE OO0BeKTa
HEABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIE TIPaBa U3 KOTOPOTO COCTABIISIIOT akTUBBI DOH/a, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JIaThl TOCYJApCTBEHHOW perucTpanyy TpaBa COOCTBEHHOCTH HAa HEIBMKUMOE
MMYIIECTBO BJa/eliblieB HHBeCTUIIMOHHBIX NaeB [IN®D, noaTrBepknennoi Beinmuckoit u3 EI'PH.

B cnydae, ecnmu 00BEKT HENBMIKUMOCTH BO3HHKAET B pe3yjbTaTe pasnena JAPYyroro oObeKTa
HEJBW)KMUMOCTH, BXOJSAIIETO B COCTaB mMyinecTBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
KayecTBE aKTHBa, a O0BEKT HEIBMIKHMOCTH, KOTOPBIH IMOJIUIekKAN pasziely, MPeKpaniaeT MpU3HaBaThCs B
KayecTBE aKTHUBAa C MOMEHTA BHECEHHs JAHHBIX O HEM B €JUHBIH TOCYJapCTBEHHBIH peecTp MpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HMUM IpPU YCJIOBUU HaJW4uMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTHl. B ciydae, ecnu OOBEKT HENBIKMMOCTH BO3HUKACT B Pe3ylbTaTe OOBCIWHCHHS HECKOJIBKHX
00BEKTOB HEJBIKMMOCTH, BXOJSIIUX B COCTaB uMymiecTBa DOHIa, BHOBh BOSHHUKIIUI 00OBEKT IIPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABIKHMMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4EeCTBE
aKTHBa C MOMEHTa BHECEHHs JAHHBIX O HEM B €IWHBIA TOCYJapCTBEHHBIM peecTp IMpaB Ha HEIBHKHUMOE
MMYIIECTBO U CACIIOK C HUM NP YCIOBUU HAIWYUS OTYETA OICHINKA HA 00BheTMHEHHBIH O0BEKT.

KpuTepun npexpamieHus Ipu3HaHUS:
- JlaTa mepemauu HEABWXKMMOTO HMYIIECTBAa HOBOMY IpaBooOJiamaTento  — Haumbolee
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paHHsS U3 JaT:
—  JaTa mpuema-mepeaayu, MoATBEPKACHHAs aKTOM MpUeMa Tepeadu;
—  JlaTa TOCYNApCTBCHHOIN pETHCTpaldu Mepexoja MpaBa COOCTBEHHOCTH HAa HEIABIIKUMOE
HMMYILIECTBO HOBOMY IPaBo00JIaaTesNto, NoATBepKAeHHas Boinuckoit u3 EI'PH;

- Jata mpekpariieHus nmpaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBCHHOM perucTparuei
JUKBUIAIAN HEIBIKMMOTO HMYIIECTBA, MOATBEPXKICHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPUPYIOMINM
OpraHOM C OTMETKOH O PETUCTPAaLMOHHOM JECHCTBUU.

OneHka 00beKTa HEABIDKUMOCTH IIPOW3BOAMTCS OICHIINKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBA OTIPENEeNIIeTCs HA OCHOBAaHUH JOCTYITHOTO HA MOMEHT
ompenenenuss CYA oTdera OIEHIOINKA C JAaTOW OIICGHKH HamOoliee ONM3KOH K JaTe OMpeNeNieHHs ero
CTOUMOCTH.

B cnydae, eciu B mepuoj MPUMEHEHHUs OTYeTa OLEHIIMKA MJs OMpeesieHUsl CIpaBeAuBOI
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISCTCS) COOBITHE, BEAyllee K OOCCIICHCHHIO, TO YIpaBJISIOIIas
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OIICHKY aKTHBA OlLCHIIMKOM He no3anee 10 (mecstu) paboumx aHei
C JaThl BBIIBJIICHUS MPU3HAKOB oOeclieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEICISCTCS HOBas
OIICHKA, HE JIOJKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHCHHUIO.

[Ipu omeHKE CIpaBEIIMBON CTOMMOCTH 00BbEKTa HEIBIKIMOCTH, HAXOISIIECTOCs B OTIEPAIMOHHO I
apeHze, mo KoTopoii DoHA SBIAETCS apeHIOAATeNeM, YCIOBHS apeHIHOTO IOTOBOPA OJDKHEI OBITh
OTpaKeHBI OIICHIINKOM B OleHKe. OTOeNbHBIH aKTHB B OTHOIICHHH JIOTOBOPA ONEPAIIMOHHON apeHIbI
00BEKTa HENBIXUMOCTH HE TpH3HaeTcs. [Ipu 3TOM B CIIpaBeIUIHBYIO0 CTOMMOCTh O0OBEKTa HEJBIKIMOCTH
HE BKIIFOYAETCS MPenoIriaTa WM HAYHCICHHBINA 32 HCTEKIIUI MEPHOJ JOXO 110 TOTOBOPY OTEPAIIHOHHOM
apeHpbl, KOTOPBIC TPU3HAIOTCS B KAYECTBE OTICIFHOTO 00s3aTeNbCTBA (3aJ0KEHHOCTH IO TTOTyYeHHBIM
MpeJIoIIaTaM) UK aKTHBa (IEOUTOPCKOM 3aJ0JDKEHHOCTH).

9. Ilpu3HaHMe W OllEeHKA KPETUTOPCKOI 3210 1KEHHOCTH

OO01ue MoJI0KEeHNsI

Kpenutopckass 3al10/KeHHOCTh TNMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHH C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHKAET O03aTEIHCTBO IO Ieperadye UMYIIECTBA WM BBHIIUIATE ACHEKHBIX
CpENCTB KOHTPAreHTy IO JOTrOBOPY.

OOs3aTenbeTBA B BHAE KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJaYe WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHUSI JI€HEXHBIX CPEJCTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer DoHna,
OTKPBITHIA B KPEAUTHON OpraHu3aluy.

OO0s3aTenbeTBA TIO BBITUIATE JICHE)KHOW KOMIICHCAITMH TIPH TOTAIICHWA WHBECTHIMOHHBIX ITIacB
MIPU3HAIOTCS CO JIHS OCYIIECTBJIEHUS PACXOJHOM 3alMCH B peecTpe MHBECTULIMOHHBIX MaeB PoHa.

O0s13aTenbCTBa 10 BO3MEIICHHIO 33 CUET HMYIIECTBA, cocramistoniero MoHa, COOCTBEHHBIX
JIGHEeXKHBIX CpelcTB Ympapiswomnieil komnanuu DoHja, MCHOJb30BAaHHBIX €10 Uil BBIIUIATHI JEHEKHOU
KOMIIEHCAallud B CBSI3M C IIOTAIIEHUEM HWHBECTULIMOHHBIX NAaeB, MPU3HAIOTCS CO JHS IEpPEeYUCICHUS
Yupasndwoonieii KoMnaHuel JEHEXHBIX CpPEJCTB Ui BBIIIATHl JIEHE)KHOW KOMIIEHCALIMM COTJIaCHO
0OaHKOBCKOM BBIIIHCKE.

O0s3aTenbCTBa, MOUIEKAIE UCIIOHEHHIO 3a cueT akTHBOB DOHIa, B TOM YHClEe 00513aTellbCTBa
[0 BBHIIJIATE BO3HArpaXkJAeHus Ympawisitomed komnanud, CroenuanuzupoBaHHOMY Jlenosurtapuio,
ayJIuTOpy, JIMIly, OCYIUECTBIISIIOIIEMY BEIEHUE peecTpa BIaJeiblieB WHBECTHUIMOHHBIX mNaeB Ponna,
00s13aTeNECTBA 0 YIUIATE CYMM CKHIOK C PAcUYeTHOH CTOMMOCTH WHBECTHUIIHOHHOTO mas (Hag0aBOK K
pacueTHOM CTOMMOCTH WHBECTHIIMOHHOTO Tas) YmpaBisitomeid kommanun DoHnma W (Win) areHTaMm 1o
BbIjIaue, TIOTAlIeHHI0O ¥ OOMEHYy WHBECTHIIMOHHBIX TaeB, a TakkKe 00s3aTeNIbcTBA IO OIUIATe MPOYMX
pPacxooB/I0 BBHIIJIATE WHBECTHIMOHHOTO JOXOJa TaWIIMKaM, OCYIIECTBISIEMBIX 32 CUET HMYIIECTBa
®DoHJIa B COOTBETCTBHH C TPEOOBAHMSIMH JIEHCTBYIOIIETO 3aKOHOAATEIHCTBA, IPU3HAIOTCS B JaTy pacdera
CUA, ecnu Ynpapmnstomas KOMIAHUS UMEET BO3MOKHOCTh TOCTOBEPHO U HAJECKHO ONPEACTUTh pasMep
BBIIIEYKA3aHHBIX BO3HArpaXkJA€HUil B COOTBETCTBHUU C YCJIOBHUSIMH 3aKJIOYEHHBIX JOTOBOPOB WJIH B
cooTBeTcTBUU C [IpaBUiaMu OBEpUTEIBHOTO YIPaBIEHUS, WJIM CO JHS TMOJYy4YeHUs YIpaBisiolen
KOMITAaHUEH TOKYMEHTa, TIOATBEPIKIAIONIETO (haKT OKa3aHUs YCIYT (CO AHS MOTYYCHUS MOJIMUCAHHOTO aKTa
BBINTOJIHEHHBIX Pa0bO0T (OKa3aHHBIX YCIYT), MPH YCIOBHH, YTO PACXOIbl MO BEHIUIATE BO3HATPAKICHUS
VYopasnsomeid komnanny, Crnenuanu3upoBaHHOMy Jleno3urapuio, ayIuTopy, JIMIY, OCYIIECTBISIOIEMY
BEJICHUC peecTpa BIIAJICTBIICB WHBCCTUIUOHHBIX macB DoHma, OLEHIIUKY (NPH €ro HaJMduHh) He
MPEBBILIAIOT JAOMYCTUMBII pa3Mep TaKUX BO3HArpakIE€HUW W pacxoaoB, ycraHoBieHHBIX [IJY Ha naty
MpU3HAHUS.

Bo3HarpaxeHue yrnpaBisOIIe KOMIIAaHMM, pa3Mep KOTOPOro 3aBHCHT OT pe3yJbTaTOB
WHBECTUPOBAHUS, HAUNUCIISIETCS B TIEPBBIN pabouunii IeHb Neproja (eciau WHas JaTa HAYUCJICHHUS He YKa3aHa
B I[lpaBmiax JIY TTU®), cienyromero 3a MepuoIoM HAYUCIEHUST BO3HATPAKICHHUS, IPU3HAETCS B COCTaBE
MPOYMX PACXOJIOB M YUMTHIBAETCS B COCTaBE 0053aTEIHCTB IO MOMEHTA €T0 BBIILJIATHI.
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KpenuTtopckasi 3aI0JKCHHOCTh MO YIUIATE HAJIOTOB U JAPYrMX OO0SA3aTCNBHBIX IUIATCKEH W3
umyniectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS O0s3aTEIbCTBA MO BBIUIATE Hanora U (WIN)
0053aTeNPHOTO TIATEXKa, COTVIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii ®@enepanmu u (vim)
nmoroBopy. IlpekpaieHre NpU3HAHKS B ATy NEPEUUCIICHUS CyMMBI HAJIOTOB (00sA3aTENbHBIX ITUIATEKEH) C
pacuetHoro cueta [IM® cormacHo 6aHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTE TI0 CHIENKaM KYIUTH — Ipogaku akTuBoB 1@ (3a uckirodeHueM
CETIOK KYIUIA-TIPOJIaKH [IEHHBIX OyMar) IpuU3HAaeTCs B JaTy MOJXYYIeHHUS JICHEKHBIX CPEACTB Ha PAacUCTHBIH
cuer [TN® cormacHo 6GaHKOBCKOM BBITIUCKE. [IpekpanieHne NMpU3HAHUSA B ATy HCIIOTHEHHS 00s3aTeIbCTBA
TIO C/ICJIKE COTIIACHO YCIJIOBHSAM JIOTOBOPA.

KpenuTopckas 3a0IKCHHOCTh, MOIJIEKAIIas IIOTAIICHHI0 WMYIIECTBOM, BO3HHUKAIOIMIAs IIO
cyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CWJIy CyJeOHOTO aKTa IIepBOM WHCTaHIMH, CCIH I0JaYa
aTNeIUTAIIMOHHOM KaI00bl HE MPEYCMOTPCHA;

- B MOMEHT BCTYIUICHHS B CHJIy PCUICHUS CyAa MEPBOW MHCTAHIMHU (B TOM YHUCIE, SCIH ObLIa
MoJIaHa aneJUBIIIMOHHAS Kaloba). B ciydae anemisiuoHHOTro 00KaloBaHUs YKa3aHHOE PEIICHUE BCTYIACT
B 3aKOHHYIO CHJY CO JHsI HPUHITHS IOCTAHOBIICHHS apOMTPaXKHOTO CyJa amne/UISIUOHHOW HHCTAHIIUU
(JI&TOFI MPUHATHUA TOCTAHOBJICHUA CyJa aHeHHHHHOHHOﬁ HWHCTAHIIMU CUHUTACTCA AdaTa €ro U3roTOBJICHUS B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

JloroBop onepanvoOHHONW apeHAbl HEIBMKUMOTO HMMYyIIEecTBa, B KOTOpoM DOHJ sBISETCA
apeHIaTOPOM, MIPU3HAETCSI C MOMEHTA:

- C JIaThI Iiepenavun 00bEKTa HEIBUKMMOCTHU B apSHITY IO aKTy MpHUeMa-Tepeadn;

- C JIaThl YCTYIIKU IIpaBa apeH (bl 00HEKTa HEIBUKMMOTO UMYIIECTBA.

JlaHHbIE TOrOBOPHI MPU3HAIOTCS 10 HACTYIUICHUS] MOMEHTA:

- MOAMNMCAHUS aKTa BO3BpaTa MMYIIECTBA apeHA01aTEIO;

- nepenauu [I1D npaB n 0053aTENBHCTB 10 JOTOBOPY TPETHEMY JIUILY;

- MpOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOJATEIbCTBOM UJIU I0TOBOPOM.

CrpaBeayiuBasi CTOMMOCTh IpaB IO JOTOBOPY apeHAbl, apeHIaTOpOM [0 KOTOPOMY SIBIISI€TCS
T[T ®, paBHa HYJIO B CAEAYIOUIMX CIy4asiX:

- €CIIH CPOK IoroBopa apeHnsl He mpepbimaeT | (OgwH) ron (IpU 3TOM MPOJIOHTAAN
CpoOKa JIeHCTBHS JOTOBOpA apeHIBI HE MPOMCXOINT) (KPAaTKOCPOUHAS apeH Ia);

Ilpu onpeaencHUH CpoKa apeHIbl HEOOXOIUMO YUHUTHIBATH PEAJbHBIA CPOK apeHIbl ¢ YYETOM
BO3MOXHOH MpoJoHTauu. Eciu Ha naTy 3akiodeHus JOroBOpa U3BECTHO, UTO CPOK apeH bl OyneT Goiee
OJIHOTO T'0j[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKAa apeH/IbI MO JOTOBOPY, TAKYIO apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JIOJITOCPOUYHYIO.

Bo Bcex ocranbHBIX Cilyyasix CIpaBeliMBas CTOUMOCTh IPaB MO JOTOBOPY apeH/Ibl, apeHIaTOPOM
mo xkotopomy sBisietcs [IM®, onpenensercs Ha OCHOBaHMM OTYeTa OIleHIIWKa. OlleHKa MPOU3BOJIUTCS
OIICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUSIM, YCTaHOBJICHHBIM HAcTOSIIUMH [lpaBuiamMu u
JIEHCTBYIOIIKUM 3aKOHOAATENLCTBOM PD.

[Ipu »TOM B cOCTaB KpEeAMTOPCKOW 3aJ0JKEHHOCTH BKJIIOYAETCS CIpaBeUIMBasi CTOMMOCThb
00513aTENECTB M0 TAKOMY JTOTOBOPY OIIEPAIMOHHON apeHIIBl B pa3Mepe HEHCIIOMHEHHOTO 00s13aTehCcTBa 3a
WCTEKUINH EpUOJ B COOTBETCTBUH C YCIOBUSIMH JI0TOBOPA.

CrpaBe/uiiBasi CTOUMOCTH IIPaB apeHJAbI 3€MEIBHOTO y4acTKa, Ha KOTOPOM HAXOAWUTCS OOBEKT
HEJBJKUMOCTH, BXOIAIIUA B cocTaB akTuBOB DoHJa, MNpU3HAETCS paBHOM HYNIO, TaK Kak OHa
OTIOCPEIOBAaHHO YUUTHIBACTCS OIEHIIUKOM B CIIPaBEIMBON CTOMMOCTH TaKOTO 00BEKTa HEIBHKUMOCTH.

ITo moroBopam omepamoHHOH apeH Ibl, B KOTOPhIX DOH BEICTYIIAeT apeHIATOPOM, KPEIUTOPCKas
3aJI0JDKEHHOCTh B CYMME IUTaTeXa, IOJUIeKAIIETro OIUIaTe 3a PacyeTHBIA mepuof (MeproJl OnpeaensieMbIit
JIOTOBOPOM  apeHAbl, Kak MepuojJi, 3a KOTOpPbIA  MPOU3BOAUTCA  ApPEHJIHBIA  IIaTeX  —
MecSI/KBapTajl/TI0JyroAne/ro) TPU3HAETCS B MOMEHT OKOHYAHMS TEKYLIEro pacdeTHOro mepuoja B
cily4yae ecJiv IOCJIeIHUH JIeHb TaKoro MepHo/ia SBIseTCs HepabouuM JTHEM, KpeANTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOIO IIaTeXka 3a BECh PACUCTHBIN IMEpHOJ| NMpPU3HAETCS Ha MOCIeIHUH pabouuil NeHb
neprosia ¢ ydyeTroM Hepaboumx JHEW mocne natel pacuera. Kpemuropckas 3a0JKEHHOCTh IpeKparaer
NpPU3HABaTbCS B JaTy CHHCAaHUSI JEHEXKHBIX CPEACTB B CYET oIiaThl 3ajgoipkeHHocTH donpom. Ecmmn
apeHaHas iata omwiadeHa QOHIOM aBaHCOM, TO TPEKPAIICHNE TIPU3HAHHUA KPEAUTOPCKOI 3a/10JKEHHOCTH
MPOM3BOIUTCA OJHOBPEMEHHO C MpEKpamleHHeM NpU3HAHWS OTPaKEHHOH paHee B KadyecTBE AaKTHBA
TIPEIOIUIATHI IO COOTBETCTBYIONEMY aBaHCy. B ciyuae onpeneneans CUA Ha mgaty, KOTOpas HE COBIIAJaeT
C JaTOW OKOHYAHHS TEKYIIEro PacdeTHOTO MEPHOAA/TIOCICAHAM PabOYMM JHEM TEKYIIETr0 pPacdeTHOTO
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nepuofa JOIMOJIHUTENBHO MPU3HAETCS KPEOUTOpPCKas 3aJ0JDKEHHOCTh B CyMMeE, pPacCUUTaHHOU
MPOMOPLUOHAIEHO KOJMMYECTBY AHEH n0 nathl onpeneneHus CUA. Takas 3a05K€HHOCTh NMpU3HAETCS B
neHb onpenenenus CHA u paccuntsiBaetcs mo Gopmyie:
t—ty+1

K3 =P ———,
ty—tp+1
rae:
P — apeHaHbIN MIIATEX, OTHOCSAIIMICS K TEKYIIEMY EpUOY,
t — 1ata OLCHKHU,
t, — JaTa Hayajaa pacYETHOro IepUoaa,
t, — JaTa OKOHYaHHS PaCYETHOIO IIEPUOLA.

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

- Ha Kaxnayro aaty onpeaencans CUA, B pa3Mepe 00s13aTeIBCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cilydae, €clii 00s3aTeNbCcTBA IO JIOTOBOPY HE MOTYT OBITh HAIEKHO OIPEACICHBI Ha TAaKyl0 AATy, TO
MPUMCHAIOTCA METOABI aAllIIPOKCUMAIIAU.

CrpaBeyinBasi CTOUMOCTb KPEIUTOPCKOM 3aJJ0DKEHHOCTH TI0 JJOTOBOpPAM apeH/Ibl, 3aKIIOUYEHHON Ha
cpok 6onee 1 (OmHoro) roga (HONroCpoOYHAas apeH7a) OMPEACIeTCs MO MPHUBEACHHOW K JaTe OLCHKH
CyMMe apeHIHBIX IJIaTeked Ha BECh CPOK JEHCTBHUS JOrOBOpa apeHnbl MO0 METONy MpPHUBEACHHOM
CTOUMOCTH JIeHe)KHBIX MOTOKOB ([Ipminoxenne Nel). ITpu 3TOM Takoit CpoK HE NOIDKEH MPEBBIMIATH CPOK
nerctsus [lpaBun nosepurensHoro ynpasiaeHust @onaoM.

IIpn ompeneneHMH cpoka apeHABl HEOOXOAMMO YYHTHIBATh PEANBHBIA CPOK apeHIBl C YUeTOM
BO3MOYKHOH IpostoHTanuy. Eciii Ha 1aTy 3aKiIroueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIBl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JTOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJTOCPOYHYIO.

B kauecTBe CTaBKM TUCKOHTHPOBAHHS HCIIOJB3YETCS CTaBKa, YCTAHOBJIEHHAs JOTOBOPOM, a €CIIH
JIOTOBOPOM CTaBKa He YCTaHOBJICHA, HCIIOJIb3yeTCs PHIHOYHAS CTaBKa. PHIHOYHASI CTaBKa OMpeAeNsieTcs 1Mo
COCTOSIHUIO Ha KaXK/Abli pabouuii 1eHb (1aTa OLEHKHN).

B kauecTBe pHIHOYHOM CTAaBKH MPUMEHSETCS CPEAHEB3BEIICHHAS MPOIICHTHAS CTaBKa M0 KPeIuTam B
pPYOJISIX ¥ MHOCTPAHHOW BaJIOTE HA CONOCTABUMBII CPOK (CONOCTABHUMBIA CPOK — CPOK, OCTAaBIIMHCS Ha
JIaTy OIEHKM  JI0 TIOTAllleHWs OIEHUBAEMOW KPEIUTOPCKON 3al0JIKEHHOCTH), MPEIOCTABICHHBIM
HE(MHAHCOBBIM OPTaHHU3ALUAM (IS JODKHUKOB, SBIISIOIINXCS FOPHINICCKAMHE JTUIIAMHA ) WITH (PU3NISCKAM
munaM (U1 JOJDKHUKOB, SBIBTIONIMXCS (DU3WYECKHMHU JHIIaMHU), B mermoM 1o Poccuiickoit deneparmm,
packpeiBaeMasi Ha oQpuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEpHYTOM
IIKANOH°.

Ecnu nmocnenusist packpeitas Ha cailte banka Poccuu cpenHeB3BelleHHasl CTaBKa MO KpeauTam
paccunMTaHa paHee, YEM 3a Mecdll IEPBOHAYAILHOIO NMPU3HAHUS WM JaThl OLEHKH, a TaKXKe B Clydyae
W3MEHEHHUsl KitoueBoi cTtaBku banka Poccum mocie mepBOHAuanbHOTO TPU3HAHUA, JUISL OIpeNeieHHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOMUHN TOIXO0/;

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MecCsIE, 3a KOTOPBIM OIpejesieHa
CpeJHEB3BEIIeHHass CTaBKa IO KpeAuTaMm, CpaBHUBAaeTCs C KiIro4yeBoM craBkoil banka Poccun,
JICHCTBYIOIIEH B MECSIIEC IEPBOHAYAIBLHOTO PU3HAHUS / ¢ HK3MEHEHHOU KJIFOUEBO# cTaBkoi banka Poccuu;

- ecnu kirodeBas craBka banka Poccun He M3MeHMIACh O MOMEHTa NEPBOHAYAIBLHOTO
NPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTAaBKH IPU IEPBOHAYAIBHOM IPH3HAHUU/TIOCIIE IIEPBOHAYAIHHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHSS PACKpbITasl CpEHEB3BEIIEHHAs CTaBKa 110 KPeAUTaM;

- eclii KIto4eBass craBka banka Poccum wm3MmeHmnace (B TOM 4YHCIE 1O MOMEHTA
MePBOHAYAILHOTO IIPU3HAHMS ), PRIHOYHAS CTaBKa OMpeelseTcs o hopMmyrie:

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

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

Teppom. - CPETHEB3BEIIEHHAS IPOIICHTHAS CTaBKA MO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJIIOTE,
nybnukyemas Ha opunuadbHOM caiite banka Poccum, 3a Mecsn, Hanbonee ONM3KHHA K JaTe OICHKH, IO
KpeauTaM €O CPOKOM MpPHBJICUEHMS, NOMAJAIONIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBIIUiiCs Ha
OTYETHYIO ATy JIO MOTAIICHUS OIICHUBAEMOW TeOUTOPCKOI 3a10JDKEHHOCTH;

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

KCp. - cpennsis xintoueBast craBka banka Poccun 3a kanenaapHsiil Mecsll, 3a KOTOPBIN onpeeneHa
CTaBKa T'cp prin.-

Cpennsist 32 KaJIeHapHBIN MecsIl KiitoueBas ctaBka banka Poccnn paccuuteiBaetcst o hopmyoe:

v
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KC 2 KC; + T;
cp. — T »

rae:

T — KonmuecTBO AHEH B KAJICHAAPHOM MECSIIIE, 32 KOTOPBIH PaCCUUTHIBACTCS MIPOIICHTHAS CTaBKa,

KC; — xiroueBas craBka banka Poccuu, AeficTBOBaBIIas B i-OM IEPUOE KaJCHIAPHOTO MECAIIa,

T; — xoiaM4ecTBO AHEH KaJEHIAPHOTO Mecsla, B TEYEHHE KOTOPBIX JEWCTBOBaJA MPOLCHTHAsS
craBka KC;.

CpenHsisi 3a KaJIeHJapHBIM Mecsl KitodeBas craBka banka Poccum, ompenensiemasi pacueTHBIM
MyTEeM, OKPYIJIETCS 10 2-X 3HAKOB IOCIIE 3aISTOMH.

IIpexpamenue NpU3HAHUSA KPeAUTOPCKOM 3210/ 15KEHHOCTH ;

[Ipu3HaHue KpeIuTOPCKOM 3a40PKEHHOCTH U NIOJYYEHHBIX IPENOIIaT PEKPAILAETCs B CIydae:

- HCITOJTHEHHUS 00s13aTeIbcTBa DOHIOM;

- ¢ garel BHecenus B EIPHOJI cBenmeHuit o JMKBUJAIMM KOHTpareHTa B TOPSJKeE,
YCTaHOBJIEHHOM JCHCTBYIOLIUM 3aKOHOIATEIbCTBOM,;

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

OueHka KpeIMTOPCKOM 32/10JKeHHOCTH (00513aTeJIbCTB):

CripaBeUTHBOM CTOMMOCTBIO 00S3aTEIbCTB 110 BHIIa4€ HHBECTHIIMOHHBIX MACB IMPU3HACTCS CyMMa
JICHE)KHBIX CPEIICTB, OCTYITUBINAS HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBISIONMICH KOMITaHUEH [T y4eTa
umyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JACHEKHOW KOMIICHCAIIUH TPH MOTAIICHUN
MHBECTULMOHHBIX MA€B MPU3HAETCS CyMMa JCHEKHBIX CPEICTB, NPUUUTAIOIIASCS K BBIIIATE BiaJeibliaM
WHBECTUIIMOHHBIX MAaEeB, PACCUUTAHHAS JUIIOM, OCYIIECTBIIIONIMM BeJCHUE pPeecTpa HWHBECTUIIMOHHBIX
[Ia€B U COIJIACOBaHHAs ¢ YIIPABIIOIIEH KOMIIAHUEH.

CripaBeUIMBOM CTOMMOCTBIO 00S3aTEIbCTB IO BBHIMIATE HAJIOTa HA JOXOABI (PM3MUYCCKUX JIHII
MpHU3HAeTCsl CyMMa Hajora, HCUYUCJICHHAs Ha J[aTy BBIUIATHI J0XOJa NaliukaMm Ympasisionieit
KOMITaHUEH.

CrpaBeyInBOi CTOMMOCTBIO 00513aTENILCTB M0 BO3MEIIEHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®oH, COOCTBEHHBIX JCHEKHBIX CPEICTB YTMpaBiAmed komMmaHud DOHIA, WCIOIB30BAHHBIX CHO LIS
BBIIUIAThl JIEHEXXHOW KOMIIEHCAIlMM B CBSI3U C IMOralleHHMEeM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYEHHast OT Y paBJsIOUIe KOMIIaHUU.

CrpaBeuIiBasi CTOMMOCTH 00S3aTENBCTB IO BHIIIIATE JOXOJ0B MAKHIINKaM OICHHBACTCS B CyMMe
JIEHE)KHBIX CPENICTB, NPUUYUTAIOIIMXCS K BBIILIATE BiIaJeIbllaM HHBECTULIUOHHBIX MAEB.

CripaBeIBOI CTOMMOCTBIO 00S3aTEIbCTB, MOMICKAIINX HCIOTHEHHIO 32 cdeT akTHBOB DoHma, B
TOM YHCIIe 00s3aTENILCTB IO BBHIIIJIATE BO3HATPAXKACHUS Y IPABJISIIONICH KoMIaHuH, CHelualn3upoBaHHOMY
Jleno3utaputo, ayIuTopy, JUIy, OCYIIECTBISIIONIEMY BEJIEHHE PEECTpa BJIaJIeNIblieB HHBECTUIIMOHHBIX TTaeB
®donJa, 003aTENHCTB MO YIUIATE CYMM CKHUJIOK C PACYETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Haja0aBoK
K pacdyeTHOH CTOMMOCTM WHBECTHILHMOHHOIO Mas) Ympasisiomed kommanud PoHa U (WIM) areHTaM II0
BbIJIaue, IMOTAIICHUI0 W OOMEHY WHBECTUI[MOHHBIX MAeB, a TAKXKe O0SM3aTEIbCTB MO OIUIATE MPOYHX
pPacxXoJOB/II0 BHITIATE WHBECTUIIMOHHOTO JOXOJA TMAWIIMKaM, OCYIIECTBISEMBIX 3a CYET HMMYIIECTBa
®oHIa B COOTBETCTBHM C TpPEOOBAaHMSIMH JACHCTBYIOIIETO 3aKOHOIATENbCTBA, IMPHU3HAETCS CTOUMOCTH
BO3HArpaxaeHus (YyCIIyr, CKUAKH, HaJA0aBKH)/UHBIX O0S3aTelbCTB, PACCUYMTAHHAS HCXOIS M3 YCIOBUU
norosopos (IIpaBwiI JOBEpHTENBHOTO yHpaBleHHs uMymiecTBoM PoHma)® mwin ykazaHHas B IIepBUYHBIX
YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIIYT, BBICTABIICHHBIX CYETaX, MPHKa3aX, UHBIX JTOKYMCHTaX,
MOTBEPKTAIONIMX AKTUBBI M 00513aTEILCTBA CBSI3aHHbBIE C HEJABUKUMBIM UMYIIIECTBOM).

Kpenutopckasi 3a710;0KEHHOCTh «JI0 BOCTPEOOBAHMS», KPEAUTOPCKAs 3aJ0JDKEHHOCTh 1O HajloraMm,
OIICHUBAETCS B HOMHHAJIBHOW CyMMe O0s3aTeNbCTBA, MOJISKAIETO OTUIaTe YTPaBIsIONed KOMIaHUEH
domnna.

KpenuTtopckas 3a10JKEHHOCTD, TOJIJIeKaIIas MOTalIeHHI0 UMYIIIECTBOM, BO3HHUKINAS MO JOTOBOpPaM
MEHBI, HOBallMd W JPYTMM AaHaJOTHYHBIM JIOTOBOpPaM, OIIEHHUBAETCS 10 CTOMMOCTH HWMYINECTBA,

® B coorserctBun ¢ 1. 4.49 KoHIenTyaJbHBEIX OCHOB (PMHAHCOBOH OTueTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
NPU3HAIOTCS, €CIM BO3HHKAET YMEHBIICHHE B OyIylIMX SKOHOMHYECKHX BBITO/IaX, CBS3AHHBIX C YMCHBIICHHEM AaKTHUBA WIIH
YBEJIMYCHHEM 0053aTeIbCTBA, KOTOPBIE MOT'YT OBITh HAJIXKHO H3MEPEHBL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIOUICH KOMIAHMEH, mpenoctaBisiioTces B Crienuann3upOBaHHbBII
JIeI03UTapuii Ha Kaxayto naTy onpezeneHust CHA ¢ ykasaHHeM 1epuojia BIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

Jlnst meneil anmpokcHManmuy pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociegnue 12 (/IBeHaanats) Mecsues,
npemecTByomux aare onpenenenust CHA IMUD. Hpn OTCyTCTBI/II/I TaKoro o0beMa CTaTUCTHKU METOJ aNNPOKCHMAIHU IPHIMEHHM

IIPY HAJIMYUM JaHHBIX HE MEHEE Ye) a off penprer-CHATHID-
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noajexamiero nepeagadye, B COOTBETCTBUM C IMOPSAAKOM OHNPCACICHUSA CHpaBeﬂﬂHBOﬁ CTOMMOCTH TaKOI'O
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIUMU HpaBI/IHaMI/I.
HOJ'Iy‘-IeHHI:Ie MpeaoIIaTbl OLICHUBAIOTCA B CYMMCE MMOJYYECHHBIX JE€HCKHBIX CPCICTB.

IV. Onpenesienue pyo0,1eBOro ?JIKBHBAJEHTA CHPAaBEIJUBOIi CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

CropaBe/uinBasi CTOMMOCTb aKTHBOB U 0043aTENbCTB, ONpeENeseHHAas B BaJllOTe, OTIMYHON OT
pOCCHICKOTO pyOJIsi MOAJIEKHUT MepecyeTy B pyOosu Mo o(QUIHAIBHOMY KypCy, YCTaHOBIEHHOMY baHkoMm
Poccun Ha maty oueHku. B Tom cimydae, ecnu ouIIHambHBIN Kype BalIOTH baHKOM HE yCTaHOBIJIEH, JJIS
nepecdera B pyOIM HCHONB3YETCs KypC BaFOTHI, yCTaHOBIEHHBIH bankom Poccnn Ha mpeapinymnyto nary.

B cnyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPaHHOM BaJIIOTBI, B KOTOPOX BbIpayKEHA
CTOMMOCTh aKTHBOB/00S3aTENBCTB, K PyOIII0, TO HCHOIB3YETCS] COOTHOIICHNE MEXIY KypCOM HHOCTPaHHOMN
BAIIOTHI U pyOJIeM, ONpenenseMoe Ha OCHOBE Kypca STHX BalIOT IO OTHOIICHHIO K aMEPUKaHCKOMY
nomnapy (USD)’ (kpocc-Kype HHOCTPaHHOM BaIOTHI, ONpeieIeHHOM uepe3 aMepukanckuii gomnap (USD)).

V. ITopsinok pacdera BeJMYHMHBI pe3epBa Ha BBIIJIATY BO3HATPAXKICHHUSA U
HCIOJL30BAHUA  TAaKOI0 pe3epBa, a TaKKe IOPANOK  y4era
BO3HATPA)KICHHH M PacXol0B, CBS3AaHHBIX C JOBEPHUTEJBHBIM
ynpasjenueM PoHgom.

PesepB Ha BbITUIATY BO3HArpaxkJIeHUs (GOpMHUpYeTCs OTHENBFHO B YacTH pe3epBa Ha BHIILIATY
BO3HAIPaXICHUS YIPABIAIOIeH KOMIIAHUM U B YaCTH pe3epBa Ha BHIIUIATY COBOKYITHOI'O BO3HATPAXKACHUS
CHELMANIU3HPOBAHHOMY  IEMO3UTAPHIO, AYOUTOPCKOM opraHmsanuy, ouneHmuky I[IH® wu nuny,
OCYIIECTBIISIIOIIEMY BEICHHE peecTpa BIAAENbICB HWHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBITUIATY MPOYNX BO3HATPAXKICHUH).

Pe3epB Ha BIIIATy BO3HATPAXKACHUN HAUHMCIIACTCA U OTpaXkaeTcsl B cocrae o0s3aTenseTs [1MD B
TEUEHHE OTUYETHOTO roja: ¢ Hanbosee IMO3AHEH U3 IBYX AaT — JaThl Hadasla KaJeHIapHOTO To/1a WIN IaThl
3aBepIIeHUs (OKOHYaHNUs) HOPMUPOBAHHUSA - [I0:

—  J1aThl OKOHYAHUS KaJICHIAPHOTO ro/a;

—  JaThl BO3HMKHOBEHHS OCHOBaHMA s mpekpamerns [IM@ (BKIouMTEeNsHO) B YacTu
pe3epBa Ha BHIIIIATY BO3HArpakJCHNUS yNPaBIAIOIed KOMIIAHUH;

— HauOojiee mMoO31HEH M3 JBYX JaT IpPU MPEKPALICHWH - [aThl OKOHYAHHUS IpHeMa
TpeboBanuit kpeautopoB I[IM®D wunam gaThl OKOHUYAHUS peaju3allid BCETO HMMYIIECTBa
MMNU®.

PesepB Ha BblIuIaTy BO3HarpakaeHU Hauucisiercs coriacHo npasuwiam Y MO napacrarommum
UTOTOM H OTpaxaercs B cocraBe oOs3atenscte [IM® Ha kaxnayro pary ompeneneHus CUA,
npegycMoTpeHHyro [IpaBunaMu onpeneneHus CTOMMOCTH YUCTBIX AKTHBOB.

Pe3epB Ha BhIIIAaTy BO3HATPAXACHUsS YIPABIAIONEH KOMIAHMM M PE3EpPB Ha BBILIATY MPOYUX
BO3HarpaX/JIeHUW, B cilydae, €ClId pa3Mep TaKuxX BO3HarpaxieHuil ompenensercs ucxons uz CI'CUA,
PacCUUTHIBAIOTCS OTz[enLHo o Ka>1<}10171 YacTH Pe3epBa B CICAYIOIEM HOPSIIKE:

(cu. P“‘"+Zcq4) Z(ann) O

* n=1
5= D T, kZ:llSk,

rae:
K — mOpsAKOBBIH HOMEp Ka)I0r0 HAYKMCIICHUS pe3epBa B OTYETHOM rO1ly, MPUHUMAIOIIMHA 3HaYeHUs oT 1 110
i. k=i — nops1KOBEIN HOMEp MOCIEIHEr0 (TEKYILEro) HAYUCIICHHUS Pe3epBa;

k. CyYMMa KaXJ0ro nmpou3B€ACHHOI0 B TCKYIIEM OTYCTHOM I'OJly HAYUCJIICHUA PE3€PBa,

P CyMMa O4epeIHOrO (TeKyIHCFO) Ha4YUCJIICHUA pe3€pBa B TCKYIEM OTYETHOM IOy,

D - xonuuectso pabouux JHEW B TEKyIIEM KaJCHIaPHOM TO1y;
i - KonuyecTBO pabouMx AHEH NEpUOJa, ONpPENENeHHOr0 C Hayajga TEKYLIEro OTYETHOrO roja Jo
(BKII0YAs) NaThl HAUMCIICHUS pe3epBa | |

t — nopsakoBeId HOMep pabodero IHs, NPUHAJIEKAIIETO INEPUOAY, 3a KOTOPBIH OIpeleeHO b
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NpUHHUMAaoIUii 3Hadenus ot 1 10 d. t=d — nopsaKoBkI HOMEp Paboyero JiHs HAYUCIIEHUs pe3epBa | |

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHMIO Ha KOHEI| KaXXJoro padbouero aHs t, 3a UCKIIIOYeHHeM JHA d.
Ecnu Ha pabouwnii nens t CHA He onpeneneHa, oHa npuHuMaeTcs: paBHoi CHA 3a mpe/iecTByOMN AHIO
t pabouuii JeHb OTYETHOTO rofIa.
Cq pacy
d - CHA d i i
pacyerHas (IPOMEXYTOUHast) BETHYMHA Ha Aary d, B KOTOPOH HA4MCISAETCS pe3epB
oIpeziesIeHHasi C TOYHOCTBIO JI0 2-X 3HAKOB I0CIIE 3amaTol 1o Gopmyie:

N N

2 T) 2T

L i ( n=1 = + n=1 = )
(Axmuewiy — Km, +ZSk)—(ZCth * ! 5 ! )

CyAr = = = .

Z;, (%3 T ) Zl‘, (0 Ta )

( T, ’ T, )

D | )

@+

Axmuebi,
- pacueTHas BeJMYMHA AaKTUBOB, BKJIIOYas JCOUTOPCKYIO 3aJ0/DKCHHOCTh Ha naty d.

Jleburopckyto 3al0KeHHOCTh Ha AaTy d HEoOXOAMMO YUWTHIBaTh 10 HAYHMCICHHS BO3HATPAKACHUH U
pe3epBa Ha BBIILIATY BO3HArpaxaeHus 3a nary d. B ciaydae onnater B naty d ynpasisiiomeii KommaHuen u3
[MN® Bo3HarpaxaeHWH, HAYNCICHHBIX B AaTy d, HEOOXOAMMO NpH ONpENEeNeHUH PacYETHOH BEIMYNHBI
aKTHBOB Ha JaTy d yBEeJIWYHTh CyMMY aKTHBOB Ha CYMMY YIUIAaUCHHBIX BO3HArpaKAeHUH B 1aty d.

Km

d . BCIIMYMHA erZ[I/ITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta Ha4YHUCIICHHBIX BOSHaI'pa)KI[GHI/Iﬁ Ha naty d,

BKJIFOYasl OCTATOK pe3epBa Ha BBIUIATY BO3HarpaxkiaeHuss Ha mgaty d-1, rme d-1 —mpenuiectByromuii
pabouwnii nenp gare d.

i-1
2.5
k=1
X
X

- 0011ast cyMMa pe3epBOB Ha BHIIUIATY BO3HAIPAXKICHHS, HAYUCICHHBIX C Ha4ajia roja 0 Aatsl d.
- IPOIICHTHAS CTaBKa, COOTBETCTBYIOIIAS:

VKn pa3Mep BO3HarpakJeHusl ympasisirolled komnanuu oTHocuTelbHO CI'CUA, ycTaHOBIEHHBIN

npaswiamu Y [TN® (B gomnsx), AeHCTBYIONINIA B TCUCHHE TIEpHOIA i
ann o o o

- COBOKYIIHBIH pa3Mep BO3HATPXKIACHWHA CIEIHATU3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKOM
opranu3aiyy, oneHuuky IIM® (Tompko AN MHTEPBAIBHBIX U 3aKkpbeIThIX [IM®), Oupske (TOIBKO A
o6upxesoro [IM®D) u nuiry, OCyHIECTBISIONIEMY BEJIEHHWE PEECcTpa BIIAJIENbIIEB WHBECTUIIMOHHBIX TAaEeB
[MU®, orrHOCHTEeNEHO CI'CYA, ycTanoBneHHbId npaBmwiamu 1Y [MTUD (B gomsx), JeWCTBYIONINA B TECUCHUE

nepuoga | ;
N — KOJI-BO CTaBOK, I€HCTBOBABLINX B OTYETHOM FOJY;

n- KaxxJad NpoLcHTHasd CTaBKa, I[CﬁCTBOBaBHIaH B TCUCHUC II€puoaa i

o . X
N - KOJIMYECTBO pa6oq1/1x AHEU IepruoJia, B KOTOPOM JACUCTBOBAJIA CTaBKa n , [IpUHAaUIC)Kalee nepuoay

N
T- Ti :nZ:;Tn .

', roe
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HE OKPYIJISIFOTCS.
. CquaCll

OkpyrieHue npu pacdere ' H ¢ IpOM3BOAMTCS Ha KAXIOM ICHCTBHM [0 2-X 3HAKOB IOCIE

3aISTOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAKICHHMS YMEHBIIACTCS HAa CyMMBI
HAYMCIIEHHOTO B  TEYCHHE OTYCTHOIO TOAa  BO3HATPAXKICHUS  YHPABISIIOMEH  KOMIIAHWH,
CHCTHANM3UPOBAHHOMY  JICTIO3UTAPHIO, ayIUTOPCKOW opraHm3ammu, oueHmuky I[IN® (Tompko mms
WHTEPBANBHBIX © 3akpHIThiX [IM®), w 7nuiy, OCYHIECTBISAIOIMIEMY BEICHHE pEecTpa BIIAJCIbICB
MHBECTUIIMOHHBIX MmaeB [TNO.

He ucnonb3oBaHHBIN B T€UEHHE OTUYETHOTO TOJa PE3EPB HA BBHIIIATY BO3HATPAXKIEHUS MOJICKUT
BOCCTAQHOBJICHHIO IO OKOHYAHHIO OTYETHOIO TIOAa, HO HE IMO3JHEC MEPBOro pabodero AHA TOAa,
CJIEIyIONIETO 3a OTYETHBIM, W TPHU3HAETCS B COCTABE MPOYHMX JIOXOJOB. YKa3zaHHOE BOCCTAHOBJICHUE
oTpaxaetcs mpu nepBom onpeenennd CHA B roy cieayomuM 3a OTYETHBIM TOI0M.

[IpeBbilieHue pa3mepa BO3HATPaXKACHUN, a TaKKe PacXOJOB, CBA3AHHBIX C JOBEPUTEIHLHBIM
ynpasieHueM POHIOM, HaJ COOTBETCTBYIOIINM pa3MEpOM, YCTAaHOBJICHHBIM MPaBUIaAMHU JIOBEPUTEIHHOTO
ynpaBieHus @DoHma, OTpakaeTcsi B COCTaBe JeOUTOPCKON 3aJO0JDKEHHOCTH, KakK 3aI0JDKEHHOCTH
yrpaBisone komnanuy nepen GoHmoM, 1 MoaNIeKuT 00s13aTeNbHOMY Bo3MeIIeHnto B DoHI.

Peseps Ha BRIINIATY BO3HATPAXKICHHSA, pa3Mep KOTOPOTO 3aBHCHT OT PE3yJIbTaTOB
WHBECTHPOBAHMUS, HE BKIIFOYAETCS B cOCTaB 00s13aTenbcTB DoHTa.

Unsie peszepsrl B DoHIE HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s3aTenbeTB DoHma.

V1. Tlopsaok yperyJaupoBaHHsl Ppa3HOIVIacCMi  MeXay YHNpasJsiloLiei
koMnanued 1 Crnenuaan3MpoBaHHbIM JCMO3UTAPHEM NPH OINpedeJeHHN
CTOUMOCTH YHMCTBIX AKTHBOB
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Ipouece ceepkn CHA

Vopasnsomas koMmnanuss u Crienuaau3upoBaHHBIN Jeno3uTapuil Ha natel ompenenenus CUA,
npeaycMotpennbie pasgenoM Il Hacrosmmx I[lpaBui, ocymiecTBisitoT o0s3aTenbHy0 cBepky CUA u
CTOMMOCTH OJHOTO HMHBECTHIIMOHHOTO mas Poupa. Jlnms 3toro Ympapistomas KOMIaHUs (HOPMHPYET U
nepenaet B Crienuanin3upoBaHHBINA JETO3UTAPHI CIPaBKY O CTOMMOCTH YUCTHIX akTHBOB DoHpa.

Crienai3upOBaHHBIA JAemo3uTapuii  ocymiecTisier cBepky CUA w pacyéTHOH CTOMMOCTH
OJTHOTO WHBECTHIHOHHOTO Tas DOHAa, pacCUNTAHHBIX YTIPaBIAIONICH KOMIIAHHEH, ¢ COOCTBEHHBIMHU
pacuéraMu TaHHBIX MTOKA3aTeIeH.

[paBunpHOCTE Oonpenenenuss CHA u pacd€THOW CTOMMOCTH OJHOTO MHBECTUIIHOHHOTO mmas PoHia
MOATBEPIKIACTCS MOAMUCHIO YITOJTHOMOYSHHOTO Jinia Crelraan3upoBaHHOTO ETIO3UTApUS U 3aBEPSeTCs
nedaThio Crennanu3upoBaHHOTO JACTIO3UTAPHS Ha CIIPAaBKE O CTOMMOCTH YUCTHIX akTHBOB DoHa.

B chywyae oOHapyXeHHs CYNICCTBEHHBIX PACXOXJICHHIA, BBISBICHHBIX B IIPOIIECCE CBEPKH,
Crienanu3upoOBaHHbIA  JICIO3UTAPUN  HAMpPAaBsIeT  YTMPaBIAKONICH KOMIAHWM  HHOOpMAIMIO ¢
pe3yabpTaTaMH MO CBEpKE NaHHBIX yuéra mmyinecTBa DOHAA ¢ yKazaHHEM IMO3HUIUH, IO KOTOPHIM OBLTH
00OHapyKEHBI TAHHBIC PACXOKICHUS.

BrisiBiieHUe pacxo:xkaenuii B npouecce ceepkn CUA

[Ipu BBIABIEHMH PACXOXKACHUM MO cocTaBy akTHBOB mpu pacuéte CHA donpa Ymnpapisromas
koMIaHusl ¥ CIenuaIn3upOBaHHBIN EMO3UTAPHUI OCYIIECTBISIOT CBEPKY AKTHBOB M 00S3aTENBCTB, IO
KOTOPBIM BBISBIIEHBI PACX0XKIEHHS, HA IPEAMET NPAaBUIBHOCTH UX y4€Ta B COOTBETCTBHH C KPUTEPUAMH UX
Npu3HAaHUS (IPEKpaIeHNs TPU3HAHNSA).

I[pu oOHapyXeHWH pPACXOXKICHWA IO CTOMMOCTH akTuBOoB mpu pacu€ére CUA Donpa
Ynpasmsromas koMmnanus 1 Crnenuanu3upoBaHHBIN 1eMO3UTapUil OCYIIECTBIIOT CIEAYIONe AeiCTBUS:

) cBepka MHGOpPMaIHMK, HCHOJB3YEMOH Uil ONpe/AeICHHUs CHpPaBeUIMBOH CTOMMOCTH
akTHBOB (00s13aTenbeTB) DOHAA, B TOM YHCIIe, €€ HCTOYHUKOB M MOPSIKa UX BBIOOPA;
) CBEpKa IOPsIIKA KOHBEPTALMU BEJIMYMH CTOMMOCTEH, BBIPAXKCHHBIX B OJHOU BAIIIOTE, B

JIPYTYIO BAJIIOTY.

Ilocne ycTpaHeHHs BBIABIEHHOM NpUYMHBI pacxoxaeHuil B pacdere CYA VYmpasinsromias
komnaHus U Crienuanu3upoBaHHbBIA JENO3UTApUIl IOBTOPHO OCYIIECTBIIAIOT JEHCTBUS, IPEAYCMOTPEHHBIE
npoueccoM cBepku CHA.

BroisiBiienue omu0km B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIMOHHOTO MAasl.

B ciryuae BeIABNICHHS OMMOKW/TIOSBICHHsS HOBoW mH(popMmarmu B pacuére CUA u cTomMocTH
OJTHOTO WHBECTUIMOHHOTO Tast Crenuann3upoBaHHBIA NEMO3UTapuil W YTpaBismomas KOMIAHUS He
no3auee 5 (Ilstu) paboumx aHEH ¢ yKa3aHHOW naThl 0OpMIISIFOT AKT BhIsBICHUS ouninOku B pacuére CUA
U TIPOBOJAT COOTBETCTBYIOMIYIO IIPOLEAYPY KOPPEKTUPOBKH OIIMOKH.

B ciryuae, ecnu Ha AatTy, IO COCTOSIHHIO Ha KOTOPYIO BBISBIICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akTHBa (00s3aTENBCTBA), HCIIONB30BAHHON B pacuére, cocraBiseT mernee, 4yem 0,1% xoppektHoit CHA, u
oTtkioHeHne CYA Ha 3TOT MOMEHT pacueTa coctaBisier menee 0,1% xoppektHoit CHA (nmanee UMEHYIOTCS
OTKJIOHEHUs), IPOM3BOAWUTCS TMPOBEpKa, HE TMpHBEJa JM BBIABICHHAS OINMOKa K OTKJIOHEHHUSM,
cocrasstrontmM 0,1% u 6omee ot koppektHOH CHA, B OCIESIyFONINX TaTax.

Ecimu paccunTanHble OTKIOHEHHS B Kaxayro U3 gaT coctaBmin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO HWHBECTHIMOHHOTO masgs DoHma HEe MNPOW3BOAUTCS. YTPaBIAOMAs KOMIAHUI U
Crienamu3upoOBaHHBIA  JICTIO3UTAPUI MPUHAMAIOT BCE HEOOXOMUMBIE MEpBHI IS TPEAOTBPAIICHUS
MOBTOPEHUS OLIMOKH B Oy IylIeM.

B cnygae, xorma B Kakyro-mu0o U3 naT 00a OTKIIOHEHMs WM OJHO W3 HuX cocrtaBiseT 0,1% u
6onee xoppextHoit CHA, Yrpasistomas komnaansa 1 Crennann3npoBaHHBIN 1eNO3UTapUil OCYIIECTBISIIOT
nepepacdét CYUA u CTOMMOCTH OJHOTO MHBECTHIHMOHHOTO masi PoHIa 3a BeCh NEpPHOJ, HAYMHAS C AT
JIOTTYIICHHS OIIUOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIeHHUs OmMMOKY, mpuBeAmel k nepepacuéry CHA u cromMocTn
OIHOTO WHBeCTHHHOHHOTO masgs MoHJa, OCYNIECTBISUINCH OIEpPaldd MO BBIAAYE WM ITOTAIICHUIO
WHBECTHLMOHHBIX TIa€B, TO YIPaBISIOMAs KOMIAHUS OCYIIECTBISIET pacuéThl C  BIAJENIbIIAMHU
MHBECTHIMOHHBIX TaeB MoH/a 110 BO3MEIIEHHUIO yiiepOa B COOTBETCTBHU C TPEOOBAaHUSIMH JICHCTBYIOIIETO
3aKOHOJATEIbCTBA.

[Tpn HeoOxomuMocTn Ynpasistomas komrnanus 1 Crienuann3upoBaHHBIA JETO3UTapHii BHOCST
WCIIPABJIEHUsI B PETUCTPHI yUeTa.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOTUSA

OnepaunoHHas 1eGUTOPCKas 3a10/LKEHHOCTh — JEOUTOPCKas 3aJ0JDKEHHOCTH KOHTPAareHTa,
BO3HHKAIOIIAs B X0Ji¢ HOPMAJIBHOT'O ONEPalMOHHOTO IMKJIa, KOTOpas OyJeT MoraieHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hacrosmux IlpaBminax ompenemenns CYA B cilydae NpPOCPOYKH HCIIOJIHEHHS
00s13aTeNbCTB. J{ONMyCTUMBIE CPOKH TNPOCPOYKH, YCTAHOBJICHHBIC JUIL OICPAlMOHHON JeOUTOPCKOH
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJOJDKEHHOCTH. Takas 3al0/DKeHHOCTh OyJeT peaju30oBaHa YIPaBIISIONIEH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIabIBAIOLINECS] B HOPMAIBHYIO PIHOYHYIO (MJIM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHMSI 0053aTeNLCTB HE JOJDKHBI NPEBBIIATh PEKOMEHYEMbIX CPOKOB B HACTOSIIUX
[IpaBunax ompenenenuss CHA, eciim MHOE HE NOATBEPXKICHO BHYTPEHHEHW CTaTUCTUKOW YIpaBisIOLIeH
koMraHuu. OnepannoHHas 1eOUTOpCKast 3a0JDKSHHOCT OLIGHMBAETCS 110 HOMUHAITY B CIIy4ae OTCYTCTBHS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Ha6aronaemas 1 1ocTynHasi OUp:KeBasi IUVIOIIAIKA — TOProOBas IUIOMIAKa POCCHICKOM 1 (M)
WHOCTpaHHOH Owupku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k kotopoit y Ympamisromieit
KOMITaHWH €CTh JOCTYII, KaK HampsAMYIO, TaKk M 4depe3 (pUHAHCOBBIX NOCPEIHUKOB. YKa3aHHbBIE OMPIKEBBIC
TUTOLIAJIKY [IPUBENICHBI B IPUIIOKEHUH 3.

AKTUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OIICpallMd C AaKTHBOM WK 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEME, MO3BOJISIOIIEM IONIy4aTh HH(DOPMAIHIO
00 OlLIEHKaX aKTHBOB MJIA 00513aTEJILCTB Ha MOCTOSIHHON OCHOBE.

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

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

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

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

J¢d¢exTuBHAA CTABKA AOXOAHOCTH AO0JITOBO IEHHOI OymMarm oT IeHH P ompenensercs

HCXOJd U3 YPABHCHUA:
N

CF;
P + NKD = Z — %
i=1 (1 +YTM) 365
rie:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,
P — meHa, oT KoTOpoW paccuuThBacTcs 3(PQeKTHBHAS CTaBKa JOXOJHOCTH JOJTOBOW IICHHOW
Oymarw,
NKD — HakoIUIGHHBI KYIIOHHBIHN TOXOJ] Ha ATy OLCHKH (IIPHOABIISICTCS B TOM CITydae, €Clid IIcHa
P ne Bxmouaer HK),
N — KONMMYECTBO OCTABIIMXCS Ha JATy OLEHKH IJIaTe)Kel MPOIEHTOB W/WIM OCHOBHON CYMMBI
JIOJITa TI0 JTOJITOBOM IIeHHOW Oymare,
CF; — BenuumnHa i-ro TUIaTexa,
t; — ;maTa i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBegeHHas CTOMMOCTBL OyIyIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeMO3HUTOB M 0083aTe1bCTB MO JOTOBOPAM ONEPAIMOHHOI apeHAbl, B KOTOPBIX
@DoH/I BBICTYNAET aPEHIATOPOM) PACCUUTHIBACTCS IO hopMyJIe:

N

CF,
PV = Z

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

PV — cnpaBenniBasi cTouMOCTb akTHBa (0053aTEIbCTBA);

T — CraBKa JUCKOHTHUPOBaHHMS B NPOLEHTaX TOJOBBIX, OIpEJeNeHHass B COOTBETCTBUH C
Hacrosiumu [IpaBuiiamu; craBKa JTUCKOHTHUPOBAHUS, ONpeJessieMasl pacyeTHBIM IyTeM, OKPYIIIseTcs 10
2-X 3HAKOB ITIOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TEUCHHE HEKOTOPOTO CPOKAa MOXET OKa3aThCs B COCTOSIHMH Ae(OiTa, MOPSIOK ONPENENCHUS] KOTOPOH
ycranosineH B [Tpunoxennu 4 x Hactosmwm [IpaBuiam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEOUTHOMY DHCKY, KOTOpas MOXET ObITh MOTepsHa B ciydae nedonTa KOHTpareHTra, MOPSIOK
orpezieseHust KoTopoii ycraHosieH B [Ipmiioxxenun 4 k HacrosiumM [IpaBuiam.

N — KOJMYECTBO AEHEKHBIX IMOTOKOB JIO JAThl MOTAICHHs akThBa (00s3aTenbCcTBa), HAUMHAS C
natel onpeneneHust CHA;

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

t; — ;maTa i-ro miarexa,

t, — mata onenku (onpenencaus CUA).

IIpuBegeHHast €cTOMMOCTH OyIyIIMX [IeHEKHbIX IOTOKOB (I pacyera [eno3UTOB H
00513aTEJbCTB 0 I0rOBOPAM ONEePAIMOHHOI apeH/Ibl, B KOTOPbIX MOH/] BLICTYIIAET apEHIATOPOM) Ha
JATY ONEHKH PACCUUTHIBACTCS M0 hopMyJie:

N
CF;
PV = — 5
i=1 (1 +17)365
rue:
PV — cripaBemmBast CTOMMOCTH akTHBA (00s3aTEIIBECTRA);
r — CTaBKa JWCKOHTHUPOBAHHS B TPOLECHTAX TOJOBBIX, OIPCACICHHAS B COOTBETCTBHH C

HacTosmuMu [IpaBunaMu; craBka JUCKOHTUPOBAHMS, ONpenessieMas pacueTHbIM MyTeM, OKPYTISETCs A0
2-X 3HAKOB TI0CJIE 3aIATOMH;

N — KOMM4YecTBO NIEHEXHBIX MOTOKOB JO JaThl MOTAlleHHs akThBa (00s3aTenhCTBa), HAUMHAS C
natel onpeaenenus CHA;

CF; — BenuuHa i-ro miarexa (MpoIeHThl U OCHOBHAS CyMMa);

t; — mata i-ro muarexa,

t, — nata oneHku (onpeaencaus CUA).

B pacuer cmpaBemmBOW CTOMMOCTH akThBa (00s3aTe€NbCTBA) BKIIOUAIOTCS BCE IUIATEXKHU
(neHexHbIe TIOTOKM) MO JIOTOBOPY, B OTHOLIEHHMH KOTOPOTO MPOU3BOJIUTCS PacueT, BHE 3aBUCUMOCTH OT
CpOKa MoTamieHus.

JleHexxHbIe TOTOKH, BKJIIOYask MPOLEHTHBIN JOXO0], PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpA, TAaTON JEHE)KHOTO MOTOKA CYUTASTCSI MUHUMAJbHASA JaTa, B KOTOPYH BO3MOXKHO MOCTYIUICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHUS N-Oro IeproAa (3a HCKIIOYEHHEM CIyJacB
JIOCPOYHOTO TTOTAIICHHUS] OCHOBHOT'O JIOJITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIyYae:

— BHECCHHUS M3MCHEHUI B TOTOBOP (B T.4. B YaCTH U3MEHECHHUS CTABKH 110 JIOTOBOPY, CpPOKa
JIEHCTBUS 1I0rOBOPA, NEPUOAMYHOCTH WIIM CPOKOB BBIIUIATHI MPOLIEHTHBIX 10X00B);

— W3MEHEHHUsI CYMMbI OCHOBHOTO JI0JiTa (TIOMOJIHEHHS, YACTHYHOTO TOTAIICHHS, €CIIH OHO
He ObUTO YITEHO TpaduKkoM).

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

Jedoar koHTparenra:

1) Hapymenue HenpepbIBHOCTH (DMHAHCOBO-XO3SICTBEHHOH JIESTENBHOCTH KOHTPAreHTa, B
TOM 4HCIIE:

- NpeKpalieHne X03sIMCTBEHHOH IeSTeIbHOCTH X03HCTBYIONIET0 CyObeKTa 6e3 repexo/a B
MOpSJIKE YHUBEPCAJIBHOTO PaBONPEEMCTBA €T0 IPaB U 00s13aHHOCTEH K APYTHM JIHLAM;

- THIOJIOXKUTEJIEHOE PEleHHUE /iesla 0 OaHKPOTCTBE B CyZE;

- HAJOKCHUE apecTa TPeThel CTOPOHOI HAa MMYILIECTBO MODKHUKA, B PE3yJIbTaTre 4ero
KOHTPAreHT He MOXET OCYLIECTBIATh XO3SMHCTBEHHYIO EITeIbHOCTE;

2) OT3bIB y KOHTpareHTa JIMIEH3MHM Ha OCYLICCTBICHHE OCHOBHOH ONEPA[MOHHOM
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NEATEILHOCTH WIM HEBO30OHOBIIEHHE €€ AEHCTBU,

3) ®DaKkT HEHCIOMHECHUS WM OTJIOKECHHBIC BBIMIATHI MPOICHTOB WJIM OCHOBHOIO JIOJNITA IO
KOHTPAaKTHBIM 00s13aTEIbCTBAM KOHTpareHTa. B HEKOTOPBIX ClydyasX OTJCIbHBIC MPOCPOUCHHBIC ILIATCKH
MOTYT HE YYHUTHIBATHCA YTPABISIONICH KOMIAHHEH NP NpPU3HAHWM JedoiTa — 3aJepiKKa IUIATeKa
OPOM30IIIA MO0 TEXHHYSCKUM WIM  aJMUHUACTPATHBHBIM NPUYMHAM, OHa HE OO0YCIIOBIICHA
KPEIUTOCIOCOOHOCThIO KOHTPAreHTa; OHa OblIa YCTpaHEHa B TEUCHHE KOPOTKOTO IMPOMEKYTKa BPEMEHHU
(xax mpaBmio, 10 30 KaJeHOAPHBIX THEH).

CermeHTanusi 00JIMranmii B LEIIX OIEHKH OCYIIECTBIICTCS C HCIIOIB30BAHWEM MAaTPHUIHOTO
MOIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIleHHs U THITY SMUTEHTA:

a. TI'pynnupoexka no peiimunzy smumenma (€CId SMUTCHT HMEET PEUTHHI HECKOJBKUX
PEUTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIMPOBKH HUCIIONB3YETCS MaKCUMAIIbHBINH PEHTHHT).

PeitTuHru nepecMatprBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiituHra Poccuiickoit denepanuu.

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

Mesnee 1 roga  Aaropaiust MEHbILE WK paBHa 365 nHei;

Ot 1 no3nmer  mroparus Gombine 365 nHell, HO MeHblIe WK paBHa 1095 nHel;
Or3 mo 5Sner  mropauus 6omnbine 1095 nueit, Ho MeHbIle WK paBHa 1825 nHei;
Bonee 5 ner mroparus Oombire 1825 mHel.

C. Tpynnupoexa no muny smumenma:

- 171 OOJIMTalliy POCCUHCKUX IMUTEHTOB, HOMHHHPOBAaHHbIE B PyOIIsX:
'ocynapcTBeHHBIC OOIUraUy;

KopnopatusHbie o0nuranu,

MyHHULIMIaNbHBIE O0IUraliK U 00IHraniu cyorekTo PO.

- IUIs1 €BPOOOIUrallui POCCUHCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BpOOOIUTaIlNK;

EBpoobOnuranuu 6aHKOB;

EBpooOiuranyy HepMHaHCOBBIX OpPraHU3aIMH.

d. I'pynnupogxa no eaniome.

Hcxonnbie naHHble YpoBHsi 1 - [[CHOBbIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIE) aKTHBHBIX
PBIHKOB B OTHOIIICHUH UICHTUYHBIX AKTHBOB MWJIN 0053aTENHCTB, K KOTOPBIM OPraHU3aUsl UMEET TOCTYI Ha
JIaTy OLICHKH.

HcxoaHble 1aHHBbIE YPOBHS 2 - HCXO/HBIC JaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOpI)Ie SABIIAOTCA Ha6J’IIOI[aeMI)IMI/I, HpﬂMO HUJIN KOCBCHHO, B OTHOIICHHU onpe;[eneHHoro
aKTHBAa WK 0013aTEILCTBA.

Hcxonnble nanHble YpoBHS 3 - HeHaOJrOgaeMble HCXOJHBIC [aHHBIE B OTHOUICHHUU
OMPEIEICHHOTO aKTHBA WJIA 00513aTeIbCTBA.
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IMpuiaoxenne 2. Moaesb onpeaeeHus pAC4ETHOM HEeHbI 115l POCCHICKUX
JA0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JisiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoanka oT00pa aHAJIOTHYHBIX HEHHBIX OyMar.

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

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

. TI'pynnupoexa no peiimunzy smumenma (6vinycka) (Ipy HATUIAN PEUTHHTOB SYMHTEHTA
(BBIMyCKa) HECKOJIBKHX PEUTHHIOBBIX areHTCTB AJIsl TPYIIIIMPOBKH HCIIOIb3YETCSl MAKCUMaJIbHBIN PEUTHHT):

1 rpynma: peiitunr e Hmwxke «BB-» mo kmaccupukauum pedtiuarossix areHrctB Fitch Ratings
m6o S&P Global Ratings, «Ba3» no knaccudukanuu peiituarooro arearctBa Moody's Investors Service,
«A- (RU)» no knaccudukanuu peiitunrooro arenrctBa AKPA (AO), «uA-» mo kiaccudukanuu
peritunrosoro areHrcTBa AO «QxcnepT PA».

2 rpymma: pedTtHHT «B-»/«B»/«B+» mo wimaccuduranuun pedTHHroBbIX areHTCTB Fitch Ratings
mi6o S&P Global Ratings, «B3»/«B2»/«Bl» mo knaccupukanuu pedtuHroBoro arentcrsa Moody's
Investors Service, «BB(RU)»/«BB+(RU)»/«BBB- (RU)/BBB(RU)/BBB+(RU)» mo «imaccudpuxanuu
perituaroBoro  arerctBa  AKPA  (AO), «uBB»/«ruBB+»/«ruBBB-»/«ruBBB»/«ruBBB+» 1o
Kiaccupukanuyu peutuaroporo areHrcTBa AO «Oxcmept PAy.

3 rpymma: pedTHHr HIKe «B-» mo xrmaccudukamuu pedtuHroBeIX areHTCTB Fitch Ratings mm6o
S&P Global Ratings, «B3» mo kiaccudukamnuu peiituarororo arearcrsa Moody's Investors Service, «BB
(RU)» mno xnaccudpukaumu pedituarooro arentcrBa AKPA (AO), «ruBB» mno knaccupukaumu
peritunroBoro areHTctBa AO «OkcnepT PA» uiny peHTHHT OTCYTCTBYET.

. I'pynnupoexa no oropayuu (DURATION) obnuzayuu:

Menee 1 roma  mropariust MeHbIIE WIIH paBHA 365 THEH;

Ot 1 mo3 mer  mroparust Ooxpiie 365 mHeH, HO MeHbIIe Wwin paBHa 1095 mHei;
Otr3 mo Smer  mroparus 6onbme 1095 nHel, HO MeHBIIE WK paBHa 1825 mHel;
Bonee 5 ner moparus oonpire 1825 mHei.

. T'pynnupoéxa no muny smumenma:

- UIs1 OOJIMTallii POCCUICKUX AMUTEHTOB, HOMUHUPOBAHHOM B PyOJIsIX:
l'ocynapcTBeHHBIE OONIUTAITNH;

Kopnoparusnsie obnurarmm,

MyHurunanbHele 00Muranuu u ooauranuu cyobrekTo PO.

- JUIsl @BPOOOIIUrallii POCCUHCKIX SMUTEHTOB:

l'ocynapcTBeHHBIE €BpOOOIUTAINY;

EBpooOmmuraiy 6aHKOB;

EBpooOimranum He(MHAHCOBBIX OPTaHU3AIIIH.

. I'pynnupogxa no eantrome.

IIpu stom ob6bem caenok (VALUE) ¢ kaxmoit w3 BHIOpaHHBIX aHAJIOTHYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomxeH ObiTh He Hwke 1 000 000 (Ommoro muiummona) pyoOunei. Kommgecto
AQHAJIOTUYHBIX oOnuranuii JomkHO ObITh He MeHbIne 3 (Tpéx) mTyk. CHucoK BBHIOPAHHBIX aHAJIOTHYHBIX
obnuranuii s OIEHWBAaeMOW IIeHHOW Oymarm mmchMeHHO coobmaercs Crennann3upoBaHHOMY
nenosutaputo Goxpa.

CraBka AMCKOHTHPOBAHHUS PACCYUTHIBACTCS 1O (OpMYyJIe:

YN YIELDATWAP;*VALUE;

N YN  VALUE; ’

r

rue:

N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CICIOK Ha JaTy ONpPEACICHHS
CYHA (N>=3),

YIELDATWAP_i — 10X0mHOCTH i-0if aHAIIOTMYHOM OOJHraliu MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy
onpeznenenust CHA, % ronoseix (o nanasiM [TAO MockoBckas bupika),

VALUE_i — o6bem caenok ¢ i-o#f aHanoruuHoi obnuranueil Ha gary ompeaeienus CHA (o maHHBIM
ITAO MockoBckas bupxa).
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Ecinu ocHOBHOHM pBIHOK - MHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS ONpEAENSETCS, Kak
Cpe/HEeB3BELICHHAsI 110 00BEMY CIENIOK JIOXOAHOCTh K IIOTAIICHHIO, PACCYMTaHHAs 110 UTOTaM CIEJIO0K Ha
nary omnpeznenenust CHA c BeiOpaHHBIMU Y npaBiisitolneit komnanueii @oHia aHaIOTHYHBIMH OOJTUTalUsIMH.
AHanornyHele EHHbIE OyMaryu BEIOMPAIOTCS 3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTepUr CerMeHTaluu ykasansl Boime). [Ipu atom 06bvem caenox (VOLUME)
€ Ka)XJI01 W3 BEIOPaHHBIX aHAJOTHMYHBIX oONwTranuii Ha aaty onpenenenuss CHA c momxeH ObITh He HIKe 1
000 (Omuoit THICSIUM) Oymar. KommdecTBO aHAMOTHYHBIX OONHTanuii JOIKHO OBITh He MeHbiie 3 (Tpéx)
mrTyK. CHECOK BBIOpaHHBIX AHAJIOTWYHBIX OONHTAalW{ JJIs OLECHHBAEMOW IEHHON Oymar# NHCHMEHHO
coobmaercs Crnenranu3upoBaHHOMY ferno3uTtapuio Dorma.

CraBka IUCKOHTHPOBAHMS PACCUUTHIBAETCS 1O hopMmyIe:

YN YTM*VOLUME;

r

¥N voLumE; ’
rue:
N - KOIMYECTBO aHAJIOTUYHBIX 0ONUranuil ¢ COOTBETCTBYIOIIMM OOBEMOM CHEIOK HA JaTy ONpPEeAesICHUS]
CUA (N>=3);
YTM_i - addexTnBHas TOXOAHOCTH i-0#f aHANOTHYHOW obmuramuu Ha nmaty ompexaenenust CUA, %
TOJIOBBIX, paCCYMTaHHAs OT LIEHBI (BHIOMpAETCs OZHA U3 PACKPBIBAEMbIX OMpPIKEW IIeH B MOPsIIKE YObIBAHUS
MIPUOPUTETA):

CpelIHeB3BEIlICHHAs 1IeHa CJIEJIOK;

[[CHA 3aKPBITHS;

cpenusist BemuunHa Mexay HeHamu npemnoxerus (OFFER) u cmpoca (BID) Ha MOMEHT OKOHYaHHS
toprooii ceccuut ((OFFER+BID)/2;

VOLUME_i — o0beM caenok ¢ i-oii aHanoru4Hoi obnuraiueil Ha aaty ompezaeieHus CHA B mTykax uim
JICHE)KHBIX SAMHUIIAX B 3aBICUMOCTH OT BHa HH(GOPMAIIHH, paCKpPhIBaeMOI OHpIKEH.

I¢ddexTUBHAA CTABKAa JOXOAHOCTH JOJTOBOH LIeHHON Oymaru oT LeHsl P ompenensercs ucxons us
YpaBHEHHUS:
N
CF,
P+ NKD = —
i-to
i=1 (1+YTM) 365

eoe:
YTM - uckomast 3¢ eKTHBHAS CTaBKa JOXOIHOCTH;

P - nena, ot kotopoii paccunteiaeTcs 5GPeKTUBHAs CTaBKa JJOXOIHOCTH JIOJTOBOM IIEHHON GyMaru;
NKD - naxonneHHblif KynoHHbIH j0X0/ Ha aaTy onpeaenenus CHA (npubaBiseTcss B TOM cllydae, eciu
niera P we Brimogaer HKJ);

N - xomuuecTBo ocTaBmmxcs Ha aary onpenenenus CUA miuatexeil MPOIEHTOB M/UINM OCHOBHON CYyMMBI
JIOJITa TI0 TOJITOBOM IIEHHO Oymare;

CF; - Bennunna i-ro marexa;
t; - nara i-ro nuiarexa,

to - ara oLeHKH;
| — MOPSIIKOBBIN HOMEP IUIATeka, HaYnHas ¢ aaThl onpeaenenus CHA.

CrpaBe[uinBasi CTOMMOCTH JIOJTOBBIX IEHHBIX Oymar ompefenseTcs KakK NpHBeIeHHas K Jare
OIIGHKH CTOMMOCTH JICHEKHBIX ITOTOKOB IO OOJMTalMU 0 MOMEHTa e¢ IOTalleHHs, PacCUMTaHHAs C
HCIIOJIB30BAaHUEM PACUETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycom HKJI Ha naty oreHkw.

IIpuBeneHHAsi CTOMMOCTbD JIEHEKHBIX NOTOKOB HA IaTy OLEHKH PacCUUTHIBAETCS MO GopMmyie:

5 CF

PV = 7R

i=1 (1 +7)365
2oe:
T - CTaBKa JTMCKOHTUPOBAHUA
N - KOJIM4eCTBO OCTaBIIMXCS Ha JaTy OLCHKH IiaTexen IIPOUCHTOB W/WIM OCHOBHOM CYMMBI J0Jira 1o
JIOTOBOPY (IEMO3UTY, JONTOBOM IEHHOH Oymare);
CF; - BeM4MHA 1-TO IUIaTeXa;
t; - nara i-ro maTexa;
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to - 1aTa OLICHKHU.

CTouMOCTb IIEHHBIX OyMar, pacCUuThIBaeMast 10 METOIy IPUBEICHHON CTOMMOCTH, B CITydae HaIu4us
NPH3HAKOB OOECIICHEHHs ONPEACIIICTCS B COOTBETCTBHH C IOPSIKOM KOPPEKTHPOBKH, [IpmioxkeHue 4 K
[Ipasunam onpenenenus CHA.

B ciygae HEBO3MOXHOCTH IIPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM IEPEXOANM Ha 3 YPOBEHb.

EBpoobunranuun
YpoBeHns 2.

Jlnst neHHBIX OyMar, HOMHUHHPOBAHHBIX B BATIOTE, OTJIMYHON OT PyOJIs, pacueT OCYLIECTBIIAETCS
CIIEIYIOIHM 00pa3oM:

N CFI

PtO=>"

' (1+ ri + CrSpread )"

Pio — CIIpaBe/INBasi CTOMMOCTh OOJIHTallnig;
| — MOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA;
CFi — i-bIif ICHEKHBIH MOTOK MO OONUTalUK — OYAYIIUE ICHEKHBIC MOTOKH MO OOMUranu (BKIIOYAs

KYIOHHBIE BBIILIATHI, AMOPTU3A[OHHBIC TIATE)KH, U MOTAIICHUE OCTATOYHONH HOMUHAIBHOW CTOMMOCTH) C
JAThl OMpPENEJICHUS CHpPaBEJIMBOM CTOMMOCTH (HE BKIIOYas) 10 Jaathl odeptsl (ecnu odepra
MPeIyCMOTPEHa YCIOBUAMH BBIMYyCKa OOIMramuu), JUOO NaThl MOJHOTO IMOTAaIlleHHs, NMPeayCMOTPEHHOTO
YCIIOBUSIMH BBIITycKa (eciu odepTa He MpeycMOTpeHa).

ri — CTaBKa KPHUBOM OCCKYMOHHOM MOXOJHOCTH MO TOCYAapCTBEHHBIM Oymaram, «CTpaHa pHCKay
KOTOPBIX COOTBETCTBYET «CTpaHE PUCKa» OLIEHHUBAEMOM LIEHHOW Oymaru mo JaHHBIM HH(OPMAIOHHO-
aHAJTUTHYECKOro areHTcTBa Bloomberg ;

CrSpread — KpeAUTHBII CIIP31, ONMPEAEIIEMbIi HA OCHOBE JIOXOAHOCTH aHAJIOTOB;

ti- — cpok /10 BBITLIATHI i-TO JICHEXKHOTO MOTOKA B rojiax (B KauecTBe 0a3bl pacyera UCTONb3yeTcs 365 aHeit)

Ecimm ans omeHmMBaeMoil ONTOBOW [EHHOH OymMard OCHOBHBIM PBIHKOM SIBIISICTCS OHMPIKEBOM

PBIHOK, TO MEAMAHHBIM KPEJUTHBINA CIIPIJ (CrSpread) paccuuThIBaeTCS HAa OCHOBAHUHM BBIOPAHHBIX
@DOHIOM aHANIOTUYHBIX JMJOJTOBBIX IIGHHBIX OyMar, Ui KOTOpbIXx Ha gatry pacueta CYUA (umm B
MpeBIAYIINIA TOPTOBBINA NeHb, ecau naTta ompenencHus CYA sBisercs HE TOPTOBBIM [IHEM) PBIHOK
MIPU3HACTCS AKTUBHBIM.

Ecnu s oneHnBaeMoi JONTOBOM IIEHHOH OyMarn OCHOBHBIM PBHIHKOM SIBJISICTCS BHEOMpIKEBOU

PBIHOK, TO MEAMAHHBIM KPEJUTHBIA CIIPIJ (CrSpread) paccuuThIBaeTCA Ha OCHOBAHUHU BBIOPAHHBIX
@DOHAOM aHAJIOTWYHBIX MJONTOBBIX IIGHHBIX Oymar, uid KOTOpbIX Ha naty pacueta CYA (wim B
MpeIBIAYIINIA TOPrOBBIH A€Hb, ecau gata onpeaeneHus CUYA sBiseTcss HE TOPTOBBIM JHEM) €CTh LIEHBI
BGN, BVAL (Score pasen unu Boie 6) nimn HKO AO HPI.

HonroBass neHHas Oymara IpU3HAaeTCs aHAJIOroM /i Lenedl OLEHKM B Clydae, €cid
OJTHOBPEMEHHO COOIIOAIOTCS CIEAYIOIIUE YCIOBHS:

1. BaJfOTa OOpaIeHys aHaJora COBIAJAeT C BAIOTON OOpaleHus OIEHHBAEMON JOITOBOM
LIEHHOH Oymarw;
2. JUOpALUs aHAJIOTa OTKIIOHSACTCSI OT 3HAYCHHS IIOpPAIMU OLIEHUBACMOI OJITrOBOW IIEHHOU

Oymaru Ha +/- 90 nHeii (B ciryqae ecii HEBO3MOXKHO BBIOpATh HH OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YJIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO, JIOITyCKAETCsl BEIOOP aHAJIOTOB C MPOM3BOJILHOM Jropanueit, npu
YCIIOBHUHM, YTO CPEHEB3BEIICHHAS JIOPALMs MHOXKECTBA JIOJTOBBIX LIEHHBIX OyMar, BEIOpaHHBIX B KauecTBE
aHAJIOTOB, YJOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCHUTCS K TO# Jke PEUTHHIOBOM IPYIIIE YTO U OLIEHUBaeMasi OJIroBasl [eHHas
Oymara;

4, aHaJIOT SIBJISIETCSI IPYTUM BBIIIYCKOM TOT'O K€ AMHUTEHTA, YTO U OLIEHHBaeMas J0JIroBas
IeHHass Oymara, a B CJydae OTCYTCTBHS - SMHUTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperupoBaHHOMY
CEKTOPY PKOHOMMKH W CTPAaHOW PHCKa dMHTEHTA/KOHEYHOTO 3aeMIIHKa (110 JaHHBIM CHCTeMBI cbonds.ru)
aBisiercs Poccus.

JoJuroBasi neHHasi 0ymara Mo:KeT ObITh OTHECEHAa K OJHOM M3 YeThIpeX PeTHHIOBBIX IPyIN
B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIIYCKa JIOJTOBOM LIEHHOH Oymaru (KpeAWTHBIH PEHTHHI B
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BaIOT€ HOMHHAJA), & CIy4ae ero OTCYTCTBHSI - PEMTHHIa SMUTEHTA WM MOPyUUTeNs (rapaHTa) JOITOBOI
neHHoi Oymaru. [Ipym HaMYMM HECKOJIBKUX PEHTHHIOB, BBHIOMpaeTcs HamOojiee akTyaJbHBIH Ha AaTy
OLICHKH KPEJUTHBIN peUTHHT. Eciii MOpy4nTENnbCTBO 10 BBITYCKY J0JTOBOM LIEHHOH Oymaru obecrieuuBaeT
UCIIOJIHEHNE O0S3aTeNbCTB B MOJIHOM 00bEME W (WJIM) TapaHTHs BBbIAaHA Ha CyMMY HOMHHAJIBHOMN
CTOMMOCTH U IIPOLICHTOB 110 TAaKUM JIOJITOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcst HanboJiee akTyaJIbHbIA Ha
JIaTy OIEHKH KPEAUTHBIN PEHTHHT BHIITyCKa TOJITOBOW IICHHOW OyMaru u mopy4yureis (rapanra).

Moody's S&P Fitch PeiiTunronast
MexnyHnapoanast MexnyHapoaHas MexnyHapoaHas rpynmna
HIKaJa HIKaJa HIKaJa
Baal BBB+ BBB+ PeliTunronas
Baa2 BBB BBB rpynma
Baa3 BBB- BBB-
Bal BB+ BB+ PeliTuHroBas
Ba2 BB BB rpynma If
Ba3 BB- BB-
B1 B+ B+ PeiiTunrosas
B2 B B rpynna III
B3 B- B-
bonee HU3KMI PEHTUHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs pedTuHra Poccuiickoin @enepanuu.

Jis menedl HacTosmielt METOIMKM BBIACHSAIOTCS CIEIYIOIE AarperHpoBaHHbIE CEKTOPBI
IKOHOMHUKH:

. (bMHAHCOBBII CEKTOD,

. CEKTOp PETHOHAIBHBIX U MYHHIUIIAIBHBIX BBIITYCKOB;
. KOPIOPaTHBHBIN CEKTOD;

. CEKTOp TOCyJapCTBEHHBIX IEHHBIX Oymar.

KpenuTHslii ciip3f o Ka)KAOMY aHAJOTy PaCCUMUTHIBACTCS B CIIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —;

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

T; — craBKa KpHBOH OECKYIOHHOH JOXOAHOCTU TOCYJapCTBEHHBIM OyMaraM, «CTpaHa PHCKa»
KOTOPBIX COOTBETCTBYET «CTPAaHE PHUCKa» OLIEHWBAEMOH IIEHHOW OyMaru Mo JaHHbIM WHGOPMAIMOHHO-
aHATUTHYECKOTO areHTcTBa Bloomberg;

MenuaHHbIi KpEIUTHBIN CIP3J1 pacCUUTHIBAeTCs 3a nocienanue 20 TOproBuIX JHEH HA OCHOBaHUU
MOJIYYEHHBIX KPEIUTHBIX CIpeNoB aHaioros. [Ipu pacuere 3Hau€HUs MEIUMAHHOTO KPEAMTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAUYCHUN C rSpreadi HE INPOU3BOIATCSA, pE3yNbTaT pacueTa OKPYTIJISACTCS
0 MpaBUJIaM MaTEMaTHIECKOTO OKPYTJIEHHUS C TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aIsITOH.

Jns eBpooGnuranuii, HOMHHHPOBAHHBIX B PYyOJIIX, MCHOJB3yeTcsl 06e3 M3MEHEHHH MOJAETb UIA
OLIEHKH CTOMMOCTH POCCHUIICKHX OOJMTraiuii Ha 2 ypoBHe.
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Ipuaoxenue 3. PoiHKH, HHGOPMAIIHS KOTOPBIX MCIOJIb3YeTCsl 151
onpeaejieHus1 HandoJee BHITOJHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adunckas 6upxa (Athens Exchange);

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

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

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

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

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

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

10) Esponekct Amcrepmam (Euronext Amsterdam);

11) Esponekct Bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Espownekct Jlonmon (Euronext London);

14) Espownekct ITapmx (Euronext Paris);

15) Upnaunckas dhoumosas 6upixka (Irish Stock Exchange);

16) Uranssirckas dpounosas 6upska (Italian Stock Exchange (Borsa Italiana));
17) UoxannecOyprekas dpoumosas 6upxa (Johannesburg Stock Exchange);

18) Kasaxcranckas ponnosas oupsa (Kazakhstan Stock Exchange);

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

20) Kopeiickast ¢ponnoBas oupsxka (KeitApOkc) (Korea Exchange (KRX));

21) Keipreizckas dongosas oupsxka (Kyrgyz Stock Exchange);

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

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

24) Jliokcembyprekast ¢ponoBas 6upxa (Luxembourg Stock Exchange);

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

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

27) Hacnak OOmDxkc Apmennst (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacmak ODOmOke Tamwmu (NASDAQ OMX Tallinn);

34) Hacnak O9OmDBxkce Xenscuukn (NASDAQ OMX Helsinki);

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

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

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

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

40) Ocaxckas donmosas 6upxa (Osaka Securities Exchange);

41) Cunramypckas donmoas oupxa (Singapore Exchange);

42) Crambynbckas ponnosas oupska (Istanbul Stock Exchange (Borsa Istanbul));
43) TaitBanbckas GongoBas Oupsxa (Taiwan Stock Exchange);

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

45) Ykpaunckas oupsxa (Ukrainian Exchange);

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

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

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

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

51) ®ounnosas oupsxa ['peTaii (Taiieanb) (GreTai Securities Market (Taiwan));
52) ®onnosas dupxa Maapuna (Madrid Stock Exchange);

53) ®onnosas o6upxka Hacnak (The NASDAQ Stock Market);

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

55) ®ounosas dupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));
56) ®onnosas dupsxa Canrtesiro (Santiago Stock Exchange);
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57) ®ounosas dupxka Caynosckoit Apasuu (Tagasyn) (Saudi Stock Exchange (Tadawul));
58) ®onnosas oupxa Tenb-Apusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
59) donnosas 6upsxa Topouto (Toronto Stock Exchange);

60) ®onnosas dupxa Xomumuna (Hochiminh Stock Exchange);

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

62) ®onposas oupxa Du3319kc (HoBas 3emanans) (NZX (New Zealand));

63) ®pankdyprckas ponmosas 6upxa (Frankfurt Stock Exchange);

64) Yukarckas ¢pormosas 6upxa (Cuditadke) (Chicago Stock Exchange (CHX));

65) [lanxaiickas ponmoBas 6upxa (Shanghai Stock Exchange);

66) LBefimapckas GormoBas oupxa dcAnDke (SIX Swiss Exchange);

67) Lllemxennsckas GormoBas oupxa (Shenzhen Stock Exchange),
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Ipuio:xkenne 4. MeToauKa OLleHKHA KPeAUTHOTO PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyXHT UIS OIEHKH KPEIUTHOTO pUCKA KOHTPAareHTa B IENIX MPIMEHEHS
METOZO0B KOPPEKTUPOBKH CIIPaBETMBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

KpeanTHslii puck — pHCK BO3HHKHOBEHHs YOBITKa BCJICACTBHE HEHCIIOIHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JITa W/WIM TPOLECHTOB,
MPUYUTAIOIIMNXCS B YCTAHOBJIICHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHMOI'O PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSATH IpUHATBIE Ha cebs (UHaHCOBBIE 00s3aTenbcTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOMW HAJEKHOCTH, (UHAHCOBOHW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTErOpUu MO ONPEAEIIEHHON peHTHHIOBON IiKane. B 1ensix npumMeHeHust
HACTOSIIEH METOAWKH WCIIONB3YIOTCA PEHTHHTH CIEAYIOMNX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIC
areHTCTBAa YKa3aHBl B MOPSAKE YMCHBIICHHWS IPHOPUTETa IPH ONPEACICHUH KPEIUTHOTO pEHTHHTa
KOHTpareHTa):

— Amnamutnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Peiitunrosoe arenrctBo RAEX («3Okcmept PAy)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CHIPABEIIMBON CTOMMOCTH AaKTHBOB HA KPEIUTHBI PUCK
KOHTpareHTa

I[J'IFI uenef/i HaCTO?[H.[Cﬁ MCETOAWKH, KOPPEKTUPOBKA HA er,I[I/ITHHﬁ PHUCK KOHTpAreHTa MOKET OBITH
y4yTcHa mbo B MNPOTHO3HBIX JACHCIKHBIX ITOTOKAX (MeTO,Z[ KOPPEKTUPOBKHU MPOTrHO3HBIX HACHCIKHBIX
HOTOKOB), 100 B CTaBKe JAUCKOHTHUPOBAHU (MGTOZ[ KOPPEKTUPOBKU CTABKU I[I/ICKOHTI/IpOBaHI/ISI).

1. MeTo1  KOPPEKTUPOBKHU CHPABEUIMBOM CTOMMOCTH AKTHBOB HA KPEJIWTHBIA PHUCK
KOHTpAareHTa JO BO3HHMKHOBEHHMS (AKTHMUYECKOTO HaApVIIEHHS 00s3aTEILCTB IO JAOTOBOPY CO CTOPOHBI
KOHTpareuTa (IpoCcpOUKu 00I3aTEILCTB).

CrpaBeyiiBasi CTOMMOCTb aKTHBa OIPENesieTCsl C HCIOJb30BAHHEM METOoa TMPUBEJCHHON
CTOMMOCTH OYJyIUX JCHEKHBIX TMOTOKOB, YYUTHIBAas KPEAWTHBIE PHCKH Yepe3 KOPPEKTUPOBKY CTaBKU
JUCKOHTHUPOBAHUSA IO (POpMyIIe:

N
.
4V " £i (1 + 1y + PD * LGD)Pn/365
n=1

rae

PVey — clipaBeuiiBasi CTOUMOCTH 00ECHEHEHHOTO aKTUBa (0053aTeIbCTBA);

N - KOTMYecTBO JIEHEKHBIX MOTOKOB JIO0 JIAThl TOTAIICHHs aKTHBA (00S3aTENbLCTBA), HAYUHAS C
natel onpeaeneHuss CHA;

P, - cymma n-oro sieHe:)HOTO MoTOKa (TPOIIEHTH ¥ OCHOBHASI CYMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOI'0 MOTOKA, HauKHas ¢ aatel onpenenenus CUA;

N - kosnmuecTBO AHEH oT mathl onpenenennss CHA 1o 1aTel n-oro AEHEKHOTO MOTOKA;

I'n¢f) - Oe3puckoBasi CTaBka JMCKOHTHPOBAHMS B INPOLEHTaX TrofoBbiX. Jlust poccuickux
KOHTPAreHTOB UcIoib3yeTcs 3HaueHue craBku KbJ] MockoBckoi Oupu Ha aTy pacdera CrpaBeJINBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  IIOTAlleHUs]  COOTBETCTBYIOIIErO  IUIaTeXa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCJE 3arsToi; st
MHOCTPAaHHBIX KOHTPArcHTOB HCIIOJIb3YETCA CTaBKa JTOXOIHOCTH IO TOCYAAapPCTBEHHBIM IIEGHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE pHUCKa» KoHTpareHTa rno gaHHbeM MC Bloomberg.
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2. MeToa KOPPEKTUPOBKU _CNPABEUIMBOM CTOMMOCTH AaKTUBOB HAa KPEAUTHBIN pHCK
KOHTpareHrta npu HakTHIecKoi NPOCpoUKe 00s3aTeIbCTB KOHTPArCHTOM.

[lpun onpeneneHUH BETUYUHBI KOPPEKTUPOBKH CIIPABEUIMBOM CTOMMOCTH TIPH (HaKTHYECKOH
MPOCPOUYKE 00513aTeNILCTB KOHTPAreHTOM HCIIOJIb3YeTCs MOJENb OXKHIaeMbIX KpeauTHbIX yobITKOB (ECL),
YUUTBIBasl KPEAUTHBIE PUCKH Yepe3 KOPPEKTHPOBKY MPOTHO3HBIX JICHEKHBIX IOTOKOB 110 (hopMmyIe:

ECL =PD *LGD * EAD

rae,

ECL (expected credit losses) — BenuunHa KPEAWTHBIX YOBITKOB, KOPPEKTHUPYIOIIAS ICHEKHbIC
HOTOKH, IPUBEJCHHAS K MOMEHTY OLICHKH;

EAD (Exposure at Default; cymma, mojBepskeHHass KpPEIUTHOMY PHUCKY) — OO 00BEM
00s13aTeIbCTB KOHTpareHTa Ha MOMEHT OLICHKHM Iiepesl KOMIaHueW (HampuMep, CyMMa BJIIOXKEHHH B
0aHKOBCKHE BKJaJbl (IETO3MTHI) W HECHW)KaEMbIE OCTATKM Ha PacyeTHBIX cYeTaX, CyMMa BBIJaHHOTO
3aiiMa);

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TEYEHHE HEKOTOPOTO CPOKa MOXKET OKa3aThCid B COCTOSHUM OeoiTa, NMOPSIOK OHpeNeNeHUs KOTOpoii
YCTaHOBJICH B HACTOSIIEM ITPUIIOKECHHH;

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHUCKY, KOTOpas MOXET ObITh HOTepsHa B ciydae jgedoiTa KOHTpPAarcHTa, HOPSAIOK
OIIpeNieNIeHUs KOTOPOH YCTAaHOBJICH B HACTOAIIEM HPHIIOKCHUH.

CnpaBeuBas CTOMMOCTh OOECICHEHHOTo akTuBa (o0s3atenbcTBa) PVye, omlpenensercs mo
hopmyre:

PV4ey = PVF — ECL

rue

PV;— croumocts aktuBa (00s3aTenbCTBa), ONpENeICHHAs B COOTBETCTBHH C METOIOM OLIEHKH
cornacHo [Ipasunam CHA.

Beposraocts neponra (PD) Ha nHbIe CpOKH (OTIMYHBIE OT 1 rojia) OLECHUBASTCS MPOMOPLHUOHAIBEHO
CPOKyY BeposiTHOCTH Aedoira Ha ropuzoHTe 1 rox no hopmyse:

D;
PD; = PD x—

rae,

PDi — BeposiTHOCTS 1eoNTa HA CPOK OT JAThI pacyeTa A0 JAThl IOTalIeHUs/0QepThL.;
PD — BeposTHOCTE HedonTa SMUTEHTa/eOuTOpa HAa TOpU30HTE | TOI;

Dj — kon4ecTBO KaJleHAapHBIX THEH 10 moraieHus/oepTs;

T — KONMYECTBO KaJleHAAPHBIX HEl B roy, B KOTOPOM ocylecTBisiercs pacyet PD;.

ITpu onpenenennn obmero oobema obs3arenscTB (EAD) u cpoka moramieHus: 3aJ0/DKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

e Ecnu yciioBus 3aKIIOUEHHOIO JOTOBOpA MPEJINOJAararoT MpHU3HAHUE B COCTABE aKTHBOB
@DoHma 3aJ0DKEHHOCTH KOHTPAareHTa C OMpeIeNIeHHON NepHOAMYHOCTBIO (Hampumep,
OTIepaloHHasl apeHja), BennunHa KpeauTHbIX yObiTkoB (ECL) m cpok moramenns
pacCUUTHIBAIOTCA OTAEIABHO IO KaXIOW TPU3HAHHON CyMMe 3aJI0JDKEHHOCTH
KOHTpareHTa.

e Ecnu ycnoBus 3aKIIOUEHHOIO JOTOBOpa MPEAIONaraloT €IMHOBPEMEHHOE MPHU3HAHUE B
coctaBe akTHUBOB @DOHAAa 33J0DKEHHOCTH (HampuMep, AOTOBOPBI KyMIH-NIPOAAXKHU
aKTMBOB) M MOTalleHHe 3a/J0JDKEHHOCTH B COOTBETCTBHU C IpaduKOM, TO I0J OOmNM
obremom o00s3aTenscTB (EAD) KOHTpareHTa NMOHMMAaeTcs BCS HEMOTamIeHHAas CyMMa
JIONra, a CpPOK HCYHCIIETCS 1O Hamboyiee paHHEH [are IMOTAlleHUs TaKoro JI0Jra,
YCTaHOBJIEHHOW JJOTOBOPOM.

e [Ilo pmoroBopam 3aiiMa moA 00BEMOM O00S3aTENBCTB IOHMMAETCSl CyMMma 3aiiMa U
HA4YHUCJICHHBIC, UCXOOA H3 HpOHCHTHOﬁ CTaBKHU IO JTOTOBOPY 3a171Ma, IMPOLECHTHI Ha AaTy
OIICHKH.

3. MeToj ydYera KpEeIWTHBIX PHCKOB, IYTEM OLICHKH CIPAaBEIMBOM CTOMMOCTH II0 OTYETY
OLICHIIHWKA 11O COCTOAHUIO HAa 1AdTy, HC PAHCC BOSHUKHOBCHUA CO6I)ITI/I$I, BEAYIICTO K O6€C[!CH€HI/IIO.

HpI/IMeHGHI/IC OTUYCTa OLCHIIMKaA IJIA IICJICﬁ OIIpEACICHUA CHpaBeL[HHBOﬁ CTOMMOCTHU C YYETOM
06CCIICH€HI/I${ BO3MOXKHO IJIs1 BCEX aKTUBOB, a4 TaK X€ IJIA HpOCpO‘IeHHOﬁ He6HTOpCKOﬁ 3aJ0JDKCHHOCTH.

3. Tlopsiaok onpenejeHus BeJTNYHHbI KPEIUTHBIX YOITKOB
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Jdnst neneid KOPPEKTUPOBKM Ha KPEAWTHBIH PHCK KOHTpareHTa YIpaBisomias KOMIIaHHS
UCIIOJIb3YET CJICAYIONIHE TIOAX0AbI K OMPEACICHHIO BENNYNHBI KPEJUTHBIX YOBITKOB:

e Ha ocHoBaHMM MyOJHMYHBIX CTAaTUCTUYECKUX JAHHBIX MO BeposTHOCTAM aedonra (PD)
OJTHOTO U3 PEHTHHTOBBIX areHTCTB AHanutuueckoe KpenurHoe PeiiTuHroBoe AreHTCTBO
(AKPA), Peitrunrooe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global
Ratings, Moody’s Investors Service, ImyONMKyeMBIX Ha CalWTe COOTBETCTBYIOIIETO
PEHTHHTOBOTO arceHTCTBAa B COCTaBE €XEroAHOro ordera. Ilo KOHTpareHTaMm, KOTOPBIM
ObUT TPHUCBOCH BHYTPEHHHH pPEHTHHr VYTpaBIAOMIEd KOMIIAHHH, HCHOIB3YIOTCS
MyONWYHBIE CTATHCTHYECKUE IaHHBIE MO BeposTHocTsAM nedonra (PD) peifruaroBoro
arenTcTBa AHamutndeckoe Kpeaurnoe PeittnaroBoe Arenrctso (AKPA).

e B pemix mnpuMmeHeHHs AaHHOTO monaxona, oxkunaemele norepu (LGD) mpusnatorces
paBabiMu 100%. DxcneprHast BennunHa noteps npu aedonre (LGD) ompenensiercss Ha
OCHOBE XapakTepa (PUHAHCOBBIX MHCTPYMEHTOB, COCTAaBJISIOIIMX aKTUBHI (oHAOB. [lo
KPEIUTHBIM TpeOOBAaHUSIM, BXOAAIIMM B COCTaB aKTHBOB (DOHIOB, HaXOASAIIMXCS IOJ
yInpaBjeHUEeM  YTpaBisiomedl KOMIAaHWM (TaKUM  Kak, 3aiiMbl, JeOuTOpCKas
33J0JDKEHHOCTh TI0 AapeHIHBIM IUIAaTeXaM, CAEIKaM KyIUIH-TIPOJaXH W HMHBIM),
OTCYTCTBYET IyONWYHBIA PBIHOK (B OTJIMYME OT PBHIHKA OOpaNIAIOMIMXCS IOJTOBBIX
MHCTPYMEHTOB), COOTBETCTBEHHO, PYKOBOJICTBYSICH KOHCEPBAaTHBHBIM MOIX0JI0OM, OIICHKA
YPOBHSI HOTEph B ciydae AedoiTa MO TAKUM HHCTPYMEHTaM IPHHSATA YTIPaBISIOMECH
komnanueil B pasmepe 100%;

e Ha  ocHOBaHMM  COOCTBEHHBIX  HAONIOMAEMbIX  CTATHCTHYCCKUX  JAHHBIX,
MOATBEPKAAMONIMX CTEMeHb OOeCleHeHNsT (BEJIMYMHBI KPEAUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOUYKH, KPETUTHOTO KayecTBa KOHTPAreHTa U OKUAAEMBIX K
TIOJTYYCHHUIO ACHEKHBIX ITOTOKOB.

4, HOpﬂHOK onpeaecjJeHus BCJIMYUHBI KPEIUTHBIX yﬁ])ITKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU anan.nmomeﬁ KOMIIAaHUU

B cBomx pacuerax Ympapiusiomas KOMIAHUS TPHICPKUBACTCS CIETYIOMNX OOIMIENpHU3HAHHBIX
MPUHIHUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOM HH(POpMAIIHH:
e  crarucTHyecKas nH(opManus 10JDKHA OBITh PENPE3EHTATHBHOM VIS KITACCOB KPEAUTHBIX
TpeboBaHMil (TPYyNIIBI OJHOPOIHBIX KPEIUTHBIX TPeOOBAaHWI), B OTHOIIEHWH KOTOPBIX
OyIlyT MIPUMEHSTHCSI PE3YJIbTAThl PACUETOB;
e pacueT KO3(hGHUIMEHTOB KPEIUTHBIX YOBITKOB BKIIIOYAET B ce0sl BEPOSATHOCTH jAedosra
(PD) u yposenp mnotepp mpu nedonre (LGD) u 1omKeH OCHOBBIBATHCS HA HEPHOJE
HaOIOeHUIl, KOTOPBIN OXBAaThIBA€T KaK MHHMMYM OAMH TIOJHBIM LIMKI J1€JOBOH

aKTUBHOCTH;
e ompezensieMble YIpPapisAiomel KOMIIAHHEH 3HAYEHUS BEPOSATHOCTH Ae(onTa JOJKHBI
COOTBETCTBOBATh (axTHIecKon 4acToTe pearn30BaHHBIX nedointoB

JNeONTOPOB/KOHTPAreHTOB, a 3HAUCHHs YPOBHS MOTEph IpH NedoiTe, OINpeeiseMble
VYupasmsromme#t  Komnanwel, MOMKHBI COOTBETCTBOBATH (DAKTHUSCKUM 3HAYCHHSIM
peaTBHBIX MOTEPh MPH Ae(OIITE KOHTPAreHTOB.

Ha ocHOBe NOJYYEHHBIX pAcyeToB, YIPABISIOMIAs KOMIIAHWS pacrpeaeiseT (paHmKHpyerT)
JIeOUTOPOB/KOHTPAreHTOB ~ COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB H  CPOKYy IPOCPOYCHHOM
3aJI0JDKEHHOCTH.

PykoBOJACTBYSICh BBIIEYKA3aHHBIMHU TPUHIUNIAME, YTIPABJIAIONMIAs KOMIIAHUS TPOBOAHUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOI(P(HUIMEHTOB KPETUTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsax BeposTHocTH aedonta (PD) u ypoHs noteps npu aedonre (LGD).

Pacuer k03()(ULHUEHTOB KPEAUTHBIX YOBITKOB (0OECIIEHEHHMS) OCHOBBIBAETCS Ha CTATHCTHYECKHX
JIAaHHBIX, MOJTBEPXKIAIOIIUX CTENCHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO
KayecTBa KOHTPAreHTOB M OXHUJA€MbIX CPOKOB IMOJYYEHHUs] ACHEKHBIX MOTOKOB, MCIIOJIb3YS MaTPHUYHBII
METOJ TPYIITHPOBKH KOHTPAT€HTOB IO CPOKAM 3aJI0OJKEHHOCTH ¥ TPYIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYrpaBnsgromeil KOMIIaHHEH Ha OCHOBAaHWM WMEIOMIMXCS y HEe CTaTUCTHYECKHX HaHHBIX. OOmas
COBOKYITHOCTb KOHTPAareHTOB pa3JelieHa Ha TIPYNIbl KOHTPAreHTOB IO CXOXKHUM XapaKTepHUCTHUKaM
KpPEIUTHOIO PHUCKa!

e  KOHTpareHT oOpa3zoBaH Oojee 3-X JeT Ha3aa W ycTaBHBINA kKarmutan Oosee 100 ThIC. pyoO.
(omHOBpPEMEHHOE BHITIOJHEHUE YCIIOBHH);
e  KOHTpareHT oOpa3oBaH MeHee 3-X JIET Ha3aJ W/WIN yCTaBHBINH kKarmuTtan menee 100 Thic.

pyo.;
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o  (msuueckue auna u UII.

Uctopuyeckre ko3()(GUIMEHTHI KPEAUTHBIX YOBITKOB (OOCCIICHEHUs) PACCUUTHIBAIOTCS IyTEM
JIETICHUSI CYMMBI KPEUTHBIX YOBITKOB, MO Ka)IOW TPyIMIe KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOLIECH
TPYIIBI TPOCPOUYKH, Ha OOIIYI0 CYMMY 3a[I0JDKEHHOCTH TI0 BceM KOHTpareHTaM. [Ipu sToM Ympapinsrormias
KOMITAHUS UCTIOb3YET METOJT KyMYJISITUBHOTO MOCTPOEHUS! MPUMEHHUTENBHO K KaXKIOU TPYIIIe MPOCPOUKHU:

™ o(KpeauTHBIE YOBITKU 10 { FPYIle KOHTPAreHTOB IPU CPOKe NPOCPOYKHU OT 1 10 n AHei)

Y.(06'beM NPOCPOUEHHOH 33/10/DKEHHOCTH 110 BCEM KOHTpareHTam)

KoaddumneHTs KpeIuTHBIX YOBITKOB NP HATHYUH/TIPH OTCYTCTBUH MPU3HAKOB 00CCIIEHEHHS 10
(akTHyeckoll MPOCPOYKH, PACCYMTAHHBIE HA OCHOBAHUM CTATHCTHYECKHX JAHHBIX YIPaBIIOMICH
xomnanuu 3a 2018-2020rr.8;

I'pynmna 1e6uTOpoB/ KOHTPAreHTOB Kpemurnbie yobitku (PD*LGD)
Jlebutop/koHTpareHT 06pa3oBaH Oosee 3-X JeT Ha3aa U YCTaBHBIH 9.27%
karmTai 6onee 100 ThIC. py0. (OXHOBPEMEHHOE BHIIOIHEHHE YCIOBHIA) ! 0
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a,l M/WIN YCTaBHBIN 0
12,93%
karran meree 100 Teic. pyo. !
Dusnueckue mmma u UI1 41,60%

KoappuumeHTsl KpeAUTHBIX YOBITKOB TNpH (AKTHYECKOW IPOCPOYKE, pAacCYMTaHHBIE Ha
OCHOBaHMH CTATMCTMYECKHX JIAHHBIX Ynpassiomeil koMnanuu 3a 2018-2020rr.%:
%ﬁiﬁﬂme Kpenutusie Kpenuthsie Kpenutabie
OBITKH YOBITKH YOBITKH
(PD*LGD) nipu M . . - KpenutHsle yOBITKH
cpoke £PI(?K;_GD) pu £PI(?K;_GD) pu EPIODKeLGD) pu (PD*LGD) ripu cpoke
I'pynna xkoHTpareHToB MIPOCPOUEHHON P N P N P . MIPOCPOUCHHON
UKeHHOCTH | | POCPOUCHHOH 1POCPOUICHHOH 1IPOCPOHCHHOM 3aI0JDKEHHOCTH CBbILLIE 365
f:;ﬂ; 1 10 60 3AJIOIDKCHHOCTH | 33/I0IDKCHHOCTH | 3a/I0IDKEHHOCTH | - o
e ot 61 110 90 019110180 | or181 10365 |
A THEen Hen HEH
KontparenT obpasosan
Oosiee 3-X JIeT Ha3al U
Sonce 100 1010, pyt 10,00% 10,48% 11,38% 12,15% 12,15%
(0HOBpPEMEHHOE
BBITIOTHEHUE YCIIOBHIT)
Konrparent o6pasoBan
MeHee 3-X JIET Ha3al
W/WIA yCTaBHBII 16,39% 17,69% 19,24% 20,01% 27,03%
kanuTan Meree 100
ThIC. pyO.
)
e 53,74% 54,53% 56,02% 59,70% 60,83%

OCHOBBIBAsICH HA MMEIOLIMXCS CTATUCTUYECKUX AAHHBIX, YTPABISIONIas KOMIIAHHS YCTAaHOBHJIA,
YTO B CIIy4ae, €CIM 33/0JDKEHHOCTh HE BO3BPAICHA B CPOK TPH KaJCHAAPHBIX T'0/la, TO BEPOSITHEE BCETO
Takasl 3a/I0JDKCHHOCTh He OyJeT BO3BpallleHa M B Oonee MO3JHMH CPOK M BEPOATHOCTH €€ BO3BpaTa 0e3
JIOTIOJTHUTENBHBIX BJIOKEHUH MO B3BICKAHUIO -
y6biTkH (PD*LGD) ycranasnuBatotes B pasmepe 100% ist Becex rpyIin KOHTPAreHTOB.

KoadduneHTs! KpeAUTHBIX YOBITKOB ITOUIEXKAT MIEPECMOTpPY Y IIPaBIAIOMIe KOMITAaHNEH HE pexe
OJTHOTO pa3a B roJl ITyTeM BHECEHHsI I3MEHEeHUIT B HacTosue [IpaBuia.

5. Tlopsaok onpenesieHusi peiTHHra KOHTPareHTa

MHHHUMAJIbHA. 21.]'[5[ Takoi 3aJ0JDKECHHOCTH KPCIUTHBIC

HacTosmuii mopsaok CiIy>XHT Ui OLEHKH KpPEAUTHOIO PUCKA KOHTPAareHTa, MO KOTOPBIM
VYnpasnsromas KOMIaHus ONpeeNnia peUTHHT. B kauecTBe peliTUHra KOHTPareHTa UCTIONb3YyeTCs:

®  aKTyaJbHbIE Ha JaTy OLEHKM PEHTUHIM IPUCBOEHHBIE KOHTPAreHTYy KpEAUTHBIMHU

PEUTHHIOBBIMM areHTCTBaMHU. ECiIM KOHTpareHT MMeEeT PEUTHHIU Pa3HbIX YpPOBHEH OT

HECKOJIbKUX PEUTUHIOBBIX AareHTCTB, TO JJs LEJIEe OLIGHKM B KauyecTBE pENUTHHIra

KOHTparcHra IIPUHUMACTCA HAaUMCHBIITUH us3 MIPUCBOCHHBIX peﬁTHHFOB

8 Ecam cTopomoif 10 10r0BOpY SBIAIOTCA 1Ba M GONee KOHTPAreHTOB, TIOMAAIONIe B PasHbIe IPYIIEI Ae0HTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOJIeKAT Hanboee PR PD-H#HGD-

° Ecnu CTOPOHOU TI0 JIOTOBOPY SIBJLIOYCY(YBA 1 60@%;:;T;a;e‘%qbq§ga,w§ﬁma;rp’d3 [bIC Ip@@Ole6HTopOBV@HmareHTOB, "I'apaHT"
mpHMeRCHIo HoAnekaT Hanbonee prpasueHRGRIIEHTH BRI CB na nimmuposHa Kotosa Wpua BnagumuposHa
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COOTBETCTBYIOIIMMH PEHUTHUHIOBBIMM areHTCTBAMH C MIPUMEHEHHEM COOTBETCTBUS
ypOBHEW peHTHHTOB 10 Tabuile COOTBETCTBHS KA PEHTHHIOB!

. Moody's S&P Fitch
PeiiTunrosast JKcnepr
AKPA PA
rpymnmna MesknyHapoaHasi HIKajaa
Baal BBB+ BBB+
Petitunronas AAA(RU) ruUAAA Baa2 BBB BBB
rpymmna |
Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- FUAA, Bal BB+ BB+
ruAA
y (RU)
Peiitunrosas
rpynma Il
ruAA-,
A+(RU), A(RV) A+ Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruUBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PetituHronas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B
BB(RU), BB- } }
RU) ruBB B3 B B
Peiitinrosast CCc, CC, C cce, cc, C Caa, Ca, C CCC,C CCC,C
rpymmna IV

e  eClM Yy KOHTpAareHTa OTCYTCTBYET PEUTHUHI YKa3aHHBIX PEUTHHIOBBIX ar¢éHTCTB Ha JaTy
OLICHKM, TO OLIEHKAa PEHUTUHIAa KOHTpParcHTa IPOM3BOAMICA HA OCHOBE BHYTPEHHEH
PEUTUHIOBOM Mozenu  YIpasistolen KOMIIaHUHU. BHyTpeHHuld ~ peWTHUHT
nepecMaTpUBAETCS/IOATBEPKAACTCS He peke 1 paza B roj, Wi B Clydae IOSBICHUS
nHopMaMK O 3HAYUTEIBHOM YXYALICHUH (UHAHCOBOTO IOJIOKEHHUS KOHTPAreHTa.
CeefieHHs O BHYTPEHHEM PEUTHMHIE, MPHCBOCHHOM Ka)KJOMY KOHTPAareHTYy-3a€MIIUKY,
npegocTaBisitorcss B Cenualn3upOBaHHBIN [EMO3UTapUil HE MO3JHEE AAThl Hadana
npuMeHeHns1 Hactosmux IpaBui, a Takke exeromHo He mo3zxHee 31 mexaOps KaxIoro
roja. B cioydae nepecMoTpa BHyTPEHHErO PEMTHHTa, CBEACHUS O HEM IPENOCTaBIAIOTCS
B Crenuanu3upoBaHHBI Jemo3uTapuii He mo3mHee 1 pabodero mua. [lo HOBBEIM
KOHTpareHTaM-3aeéMILUKaM CBEICHUs O BHYTPEHHEM PEUTHHIE MPEeNOCTaBISIOTCA
Crneuuani3upoBaHHOMY JICTIO3UTAPHIO He Mo3qHee 1 pabouero JHs ¢ JaThl IPU3HAHUS B
COCTaBE aKTHBOB 3aliMa U MHOT'O aHAJIOIMYHOTO UHCTPYMEHTA.

[Ipn mepBOHa4anbHOM TMPH3HAHWHM 3aliMa, aHaNW3 (PUHAHCOBOW OTYETHOCTH 3aEMINHKA W
IIPUCBOEGHUE BHYTPEHHEIO DPEUTHHIA NPOBOJUTCS HA OCHOBAHUM IIOCIHEAHEH JOCTYIHOM Ha MOMEHT
aHanm3a OyXraJaTepcKol OTYETHOCTH KOHTPAreHTa;

Ananu3 (UHAHCOBOH OTYETHOCTH B paMKaX €XEroJHOT0 IIePecMOTPa/TIOATBEPKICHUS
BHYTPEHHETO PEHTHHTa IIPOU3BOIUTCS HA OCHOBAHHUH T'0JIOBOM OYXTraaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBienus mHopManmu O 3HAYUTEIHFHOM YXYALICHUH (HHAHCOBOTO MOJOXKCHHMS
KOHTpareHTa aHaJu3 (UHAHCOBOM OTYETHOCTH M IIEPECMOTP/NOATBEP)KICHHUE BHYTPEHHEr0 PEHTHHIa
MPOU3BOJUTECS Ha OCHOBaHMH IIOCIETHEH IOCTYNHON Ha MOMEHT aHajiu3a OyXrajJTepCcKOW OTYETHOCTH
KOHTPAarcHTa.

IIpu onpeneneHun peHTUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEM pPEUTHHIOBOM MOJENU
VYipasisitoliei KOMIIaHUH, IPUMEHSIOTCS CIELYIOIINE IIPABUIIA!

e UIA JENO3WTOB M CPEACTB, DPAa3MEUICHHBIX Ha OaHKOBCKHMX CYeTaXx B KPEIUTHOM
OpTraHW3aIlH, HWCIOJIB3YETCs/ONpeaeNseTcss PEeHTHHT COOTBETCTBYIOUICH KpPEIUTHOU
OopraHu3anuy;

e s 3alilMOB WM aHAJIOTHYHBIX HHCTPYMEHTOB, HCIOJIB3YCTCS/ONpenenseTcs peiTuHr
3a€MILUKA WU COOTBETCTBYIOLIETO IIOPYYUTEI, IIPU YCIOBUM HAJIWYUS IO JOrOBOPY
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mpeaoCTaBJICHUSA 3aKiMa MOPYYHUTECJILCTBA.
5.1. MeTtoaoaorusi NMPpUCBOCHUSA BHYTPECHHETO peifle{ra 3a€MIIIMKOB

PeliTuHroBass Mojenb HEOOXOIMMa [UIS ONPENCICHHS KPEIUTOCIIOCOOHOCTH 3aCMIUKOB U
TIPUCBOCHUSI BHYTPEHHETO PEUTHHTa, C IIEThI0 KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha
KPEANTHBIN PUCK 3aeMIIHKa (coriacHo myHKTY 13 Hactosmmx [Ipasu).

BXogHBIMI TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS OTIPE/ICICHHBIC XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBEIE W He()WHAHCOBBIC), B3BEIICHHBIC WCXOAS W3 WX BAKHOCTUH. PeHTWHTOBas MOIenb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXKe YYHUTHIBACT BIMSHHE CTPAHOBOTO M  OTPAciIeBOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOAHUTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KIIMMaTa
CTpaHbl U CTCIICHU 3aBHCUMOCTH OWM3HECa PEHTHMHIYEeMOW KOMIAHHH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenu(uka KOPIOPATUBHONW KOMIIAHWU YYUTHIBACTCS B PCHTHHTOBOW MOJETH KaK B BHIC OTACIBHOTO
MoKa3arejs, TaK U Ha OCHOBE AKCICPTHOTO aHAM3a C YYETOM 3HAYMMOCTH TEX WU HHBIX CTaTeil
OTYCTHOCTH XAPAKTEPHBIX IS Pa3MUYHBIX OTpacield. Takke MPOBOAUTCS OLCHKA CHCIM(DUICCKHUX IS
OTpaciy Moka3aresei AeITeIbHOCTH KOMITaHHH.

Ob6mas Tabauia (akTOPOB U BECOB MPEICTABIICHA HUKE:

Toarpymma daxropos Bec noarpynmsl B TMokasarem Bec nokazarens B
HUTOTOBOM Oasuie HUTOTOBOM OaJure
CrpanoBbie (aktopsl (25%)

CrpaHa U OCHOBHBIE  DPBIHKH 506
JICSITETIbHOCTH

OreHka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynstopHas cpena 5%
PeliTuHr cTpaHsl 5%

Busnec-daxtops! (30%)

OrneHka cOOCTBEHHUKOB 10% CTpyKTypa Bria AeHAA S%
BeposaTHOCTh MO IepKKH 5%
PhIHOYHBIC TO3UITUH 4%
OTpaciieBo pHUCK 8%

Onenka OusHeca W 20% 3aBHCUMOCTh oT 4%

KOHKYPEHTHOU CpEJIbI MOCTABIIUKOB/TIOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%

dunaHcoBbIe (akTopsl (45%)

5;;;;;‘30 OTACTHOCTH | 6,8% KadecTBO OTUETHOCTH U ayIuTa 6,8%
Bennunna BEIpyYKH 1,1%

JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%

MoKa3arejaen ' JluHaMKKa aKTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%

JlonroBas HarpysKa 20.2% IToxphITHE IPOIIEHTHBIX IIATEXKEH 3,4%
Crpykrypa nosira 3,4%
He3zaBucumocts 3,4%
JlocTyn K phIHKaM Kamuraja 2,0%
Koaddumment TeKylIel

2,7%

JIMKBHUIHOCTH 6,8% JIMKBHUJTHOCTH
Kos¢ppuunent MIHOBEHHOM 2 0%
JIMKBHUJTHOCTH !
OKCIIlepTHas OLEHKA JWHAMHUKH | 0.7%
MEPCICKTHB MPUOBUIPHOCTH '
CBOOOIHBIN JE€HEKHBIN ITOTOK 1,4%

[IpuOBLIEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenbHocTh Kanurana 1,4%
Map>ka gyrcToll npuObUIN 1,4%
Mapyxa EBITDA 1,4%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedeHb CM. B TaliuIle) npeacraBisieT coooi
OTJENILHO B3STOE HAIPaBJICHUE HCCIEJOBAHUS OJHOTO WM HECKOJIBKHUX ACMEKTOB AESATEIbHOCTH KOMIIAHUU
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W OILIGHUBAacTCA Mo ompeaeseHHod mkane, or 0 mo 120 GamoB. OueHka ()aKTOPOB MPOU3BOIAUTCS
MOCPEICTBOM MeTo/1a (pUHAHCOBBIX KO3 (HUIIMEHTOB U METO/a SKCIIEPTHOTO aHANIN3a.

PeiiTuHroBass Mojenb MMeEET MNONyJIOrapuPMUUECKYIO CrelH(UKAlMIo, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oajula OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

WtoroBeIid 6aymur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEACHHOTO B TAOIHUIE (DAKTOPOB U BECOB:

TOTAL SCORE =); Xi * Ki, rne

Ki — 3Ha4yeHwue i-ro kputepus;
Xi — COOTBETCTBYIOIINIT JAHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIME MCTOYHMKaMU MH(GOPMAIMU U aHaiu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBJISIFOTCSI:
®  OTYETHOCTb, COCTABJEHHAas B COOTBETCTBUH C MEXIYHAPOAHBIMH CTaHAapTaMH (HHAHCOBOH
oruerHoctu (IFRS) w/mnm oOmenpunsTeiMu cranzapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpPHOAA C YYETOM MpHMe4aHWi. B cirydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTAaBJICHHAas MO HAaMWOHANBHBIM craHaaptaM (must Poccum — PCBY), wm
YIIpaBIEHYECKasi OTYETHOCTD;
e  Marepualbl CPEJCTB MACCOBOH HH(OPMAIIHH;
e  CXKEKBapTAJBHBIA OTYCT IMUTECHTA [IEHHBIX Oymar, HH()OPMALMOHHBIH MEMOPaHIYM;
e  Marepualbl pEUTHHIOBBIX areHTCTB;
®  TpOYME UCTOYHUKH KaueCTBEHHOH MH(OpPMAINU O KOMITaHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM 00Opa3oM TOBJIUATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHbIe (aKTOpBl B 005A3aTEIBHOM MHOPSIKE IOAPOOHO ONHUCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)XKHOCTH
BiusiHUA  (pakTopa, STOMy (hakTOpy TpHCBauBaeTcs IUTpagHOW WM OOHYCHBIH Oajul, KOTOPBIA
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MPUCBAaNBAETCs] BHYTPEHHNH PEHTHHT B COOTBETCTBHH CO CIEAYIONIIEH TaOuIuIeH:

Hroroserii 6asmt BHyTpeHHHit

oT 710 pEeUTHHT

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CCC

48 46 CCcC-

45 0 CC
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I/ICXOZ{H U3 KOJIMYECTBA HaGpaHHI)IX HUTOI'OBBIX 68_J'IJ'IOB, 3aCMIIUKY TMPHUCBANBACTCA BHyTpeHHI/Iﬁ

PEUTHHT.

5.2. MeTopos0rust NPHCBOEHUS] BHYTPEHHETr0 PeHTHHIa KPeANTHBIX OpPraHu3anmii

PeiiTuHroBass Mozenb HeoOXoAWMa Uil ONPENETeHHS KPeIUTOCIOCOOHOCTH —KPETUTHBIX
OpraHu3alyi, IPUCBOCHHS BHYTPEHHETO PEHTHHIA U MOCIECAYIOLIEr0 pacyeTa KPeAUTHOTO PHCKa, C IENBbI0
KOPPEKTHUPOBKY CIIPABEUINBOI CTOMMOCTH aKTHBOB HA KPEAUTHBIN PUCK KPEIUTHOH OpraHU3alHu.

BXOIHBEIMM JAQHHBIMH PEHTHHTOBOH MOMENU SIBISIOTCS OIpENENCHHbIE XapaKTePHCTUKH
KpenuTHON opraHm3anuu (puHaHCOBEIE W He()WHAHCOBBIC), B3BEHICHHBIE HCXOAS M3 HX Ba)XKHOCTH.
PeifTiHrOBas MOIeNnb TAKKe YYUTHIBACT BIMSHHE CTPAHOBOTO pPHCKa. KOppeKTHpoBKa Ha YpOBEHb
CTPAHOBBIX PHUCKOB IPOU3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIMTHOTO KIMMaTa CTPaHbl U CTENECHHU
3aBUCHMOCTH OM3HEca peHTHHIyeMOM KpeIUTHOW OpraHn3alii OT CTPAHOBBIX PUCKOB.

OOmas Tabauua GakTopoB U BECOB MPEACTABICHA HIKE!

Hoxarpynmna ¢akropos

Bec noarpynimsl B
HWTOrOBOM Oajuie

Iloka3zarenu

Bec nokazarens B
HUTOrOBOM Oaire

Crpanossie dakropst (30%)

CrpaHa ¥ OCHOBHBIE  DPBIHKHU 6%
LEeATEIILHOCTH
XapakTepucTHKa SKOHOMHUKH CTPaHBI
OrneHka BIIASTHUS o o o
30% U YPOBEHb DAa3BUTUSA OAHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerynsaropHas cpena 6%
PeliTuHT cTpaHs 6%
Busnec-daxtops! (30%)
CTpyKTypa BlIaJeHuUs 10%
OreHka COOCTBEHHUKOB 20% IPYKTYp 0
BeposaTHOCTh NOAepKKU 10%
0 6 PLIHOYHEBIE [TO3UIIMH 4%
eHKa u3Heca U
1 N 10% JluBepcudukanus o Buaam OusHeca 3%
KOHKYPEHTHOU CpEJIbI 0
KpenurHas ucropus 3%
®dunancosbie paxkrops (40%)
KauecTBO 0TUETHOCTH U
2% KadecTBO OTUETHOCTH U ayIuTa 2,0%
ayauTa
Krnuenrtckas KOHIICHTpAIUS B
tenTpan 1,6%
aKTHUBax
Omneparuu co CBSI3aHHBIMH
pal 1,6%
CTOpPOHAMH
DKcnepTHas OLIEHKA KauecTBa 3.2%
KagecTBo akTHBOB 16% nopt¢esi aKTHBOB '
[IpocpoueHHAs 330DKCHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oJIst O3HMYHBIX  KPEOUTOB B
floms  p pen 2,4%
KPEIUTHOM MopTderre
AKTHBHOCTB Ha PBIHKE IIEHHBIX Oymar 2,4%
BonatwieHOCTS H  KOHIICHTPAITHS 2 0%
CPEJCTB KIIMEHTOB !
Jusepcudukanms HCTOYHUKOB 0
< 2,0%
[MACCUBHOM 0a3bl
Crpykrypa JlocTyn K peIHKaM KanuTaa 2,0%
00513aTeJILCTB u 10% KoHueHTpamus no cpo4yHocTu 2,0%
JIUKBUIHOCTH Jons MexO0aHKOBCKUX KPEIUTOB B 05%
00s13aTenLCTBAX ’
Hons onepauuit PETIO 0,5%
JIMKBHUIHOCTH 0,5%
3aBUCUMOCTB OT PHIHKOB KaluTaia 0,5%
OKcrepTHas OILIEHKA Ka4yecTBa 0
JlocTaTouHocTh " 0 3,0%
CTPYKTYypa Kamuraia 6% KammTana
PYKTYP JlocTaToOuHOCTh KamuTaia 3,0%
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OKCIepTHAsT OLCHKA JWHAMHUKH | 2 4%
[IpuOBIIEHOCTE u MEPCICKTHB MPUOBUTBHOCTH !
3¢ PEeKTUBHOCTD 6% PenTalesbHOCTh aKTHBOB 1,2%
NeATENLHOCTH PenrabenbHOCTD KamuTaia 1,2%
YPpOBEHb MPOLIEHTHON MapKu 1,2%

Kakplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaliuIle) MpeacTaBisieT coOoi
OTAEJBHO B3ATOE HAIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJBbKHX AaCHEKTOB JEATeIbHOCTH
KPEJUTHOIM OpraHn3aliiy U OLIEHMBAETCS MO onpeneieHHol mkaie, ot 0 1o 120 6anos. Ouenka GakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeTO/ja (PUHAHCOBBIX KOI((PHUIIMEHTOB  METO/1a SKCIIEPTHOTO aHAIIN3a.

PeiiTuHroBass Mojenb MMeeT MNONYJIOrapu(PMHUUECKYIO CHenU(pHUKALUI0, TO €CTb 3aBHCUMOCTB
UTOTOBOTO Oamuia OT JOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (DAKTOPHI).

WtoroBeIid 6aymur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEIEHHOTO B TaOmuIle (hakKTOPOB U BECOB:

TOTAL SCORE =3}; Xi * Ki, tne

Ki — 3Ha4eHwue i-r0 KpUTEpHs;

Xi — COOTBETCTBYOLIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanmMpIMu UCTOYHUKaM¥ HH(OpMALWK 1Sl aHAIIM3a KPETUTHBIX OPraHU3alii SIBIISIOTCS:
®  OTYETHOCTb, COCTABJCHHAas B COOTBETCTBUHM C MEXAYHAapOJHBIMH CTaHIapTaMu (UHAHCOBOWM
oruetHoctu (IFRS) w/mmm oOmenpuusTeIME cTaHmaptamu Oyxraiarepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJAA C YIETOM MPUMEYaHUi. B ciydae OTCyTCTBUS — OTYETHOCTB,
COCTaBJICHHAS IO HAIIMOHAIBHBIM CTAaHIApTaM WM YNpaBICHYECKas OTYCTHOCTh. I OLEHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXHO HCIIOJIb30BAHHE OTYETHOCTH, COCTAaBJICHHON B
cootBercTBun ¢ PCBY mno ¢popmam 101, 102, 123 u 135;
Marepualbl CpeICTB MacCOBOH HH(MOPMAIHH;
©XKEeKBapTaJbHBIA OTYET IMUTEHTA LIEHHBIX Oymar, HH()OPMALMOHHBIH MEMOPaHIYM;
MaTepHajbl PeHTHUHIOBBIX areHTCTB;
cnucok adGuIMpoBaHHBIX JHL, MHGOPMAIMS O CYIIECTBEHHBIX COOBITHSIX, @ TaKXKe Mpoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;

®  TOJIOBBIE OTYETHI, ¥ MPOYNE UCTOYHNKY KauyeCTBEHHONH MH(POPMAIMN O KPEIUTHOW OpraHn3alyy.
CPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.

I Tpadusre n 6oHycHbIe 6amtbl. [Ipu BeIsIBIeHNH (DaKTOPOB, KOTOPBIE HE OBUIM YUTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEIUTHOM
opranuzanyy. JlaHueie (akTopsl B 00513aTEIFHOM MOPSIIKE MOAPOOHO OIMCHIBAIOTCS, U B 3aBUCUMOCTH OT
BR)XHOCTH BIMSAHUA (pakTopa, 3TOMYy (pakTopy HpHcBamBaeTcst mrpadHON WiIu OOHYCHBIN Oaiul, KOTOPBII
CYMMUPYETCSI C UTOTOBBIM 0aJllIOM PEHTHHTOBON MOJIEITH.
Ucxonst w3 konuyectBa HaOpaHHbix wuroroBeix OamioB (TOTAL SCORE), xkpeanTHOI

OpraHU3aIK IPHUCBANBACTCS BHYTPEHHUH PEHTHHT B COOTBETCTBHH CO CIEAYIOIMEH Tabnuieit:

20.04.2021 16:24:19 20.04.2021 16:40:57

Hrorossrii 6an BHyTpeHHHit
oT 10 peNTHHT
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
000 YK "Anbca-Kanutan" 000 "COK "lapaHT"
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68 64 B+

63 59 B

58 54 B-

53 50 CCC+

49 47 CCC

46 45 CCC-

44 0 CcC

000 YK "Anbca-Kanutan" 000 "COK "lapaHT"
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IIpuioxenue 5. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA
HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

— Iennsle Oymar, 1Mo KOTOPHIM HEBO3MOXKHO OIPENCNIUTh CIPABEAIUBYIO CTOMMOCTD
HMHBIM CIIOCOOO0M;

— Henpmxumoe UMyIecTBo;

— HMmyiecTBeHHBIC IpaBa U3 JOTOBOPOB YUACTHS B JOJIEBOM CTPOUTEIBCTBE;

— IIpaBa apeHbI HEBMX)KAUMOTO UMYIIIECTBA,;

— IIpoyass mebuTOpCKas 3aM0KEHHOCTh, B CIy4ae HAJM4YUs MPHU3HAKOB OOCCICHECHHUS U
HEBO3MOYXHOCTHU MHBIX METOJIOB OMPEICICHHUS CIPABEIINBONH CTOMMOCTH.

000 YK "Anbca-Kanutan" 000 "COK "lapaHT"
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IMpuaoxenne 6. IlepeyeHb HHAEKCOB, HCNOJIb3yeMbIX B 1eJIAX ONpe/es eHus

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

ITepevyens HAOIIOaEMBIX H JJOCTYMHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YEMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast 6uprka (ero IpaBOIPEeMHUK)

Nupnexc Mocbupxu (IMOEX Russia Index)

[IyommuHoe akmmoHepHoe o6mectBo "CaHKT-

ITetepOyprckas Oupxa"

lonkonrckass ¢oumoBas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekcr  (Euronext ~ Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlounonckass Qonmosas Oupxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerikas ¢ponmosas 6upixa (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-HMopkckas donnosas 6upxa (New York Stock
Exchange);

S&P 500 Index

Awmepukanckas (onmosas O6upxa (American Stock
Exchange

Dow Jones
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