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l. O01mue moJ10KeHUs

Hacrosmue [IpaBuna onpeaeiaeHuss CTOMMOCTH YHCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbITOTO
MIACBOTO MHBECTHIIMOHHOTO (POHIA HEABHKUMOCTH «AKTHBO OMMHHAAIATHY (mamee — «Doum», «[THD»)
paspaboransl OOO VYK «Anpda-Kamuram» (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 TOpPSIKE pacuéra CPpeAHErof0BOW CTOMMOCTH YUCTBIX aKTUBOB IIA€BOTO WHBECTHUIMOHHOIO
(¢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») U MHBIX HOpMaTUBHBIX akToB banka Poccun.

[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 PaCUETHON CTOMMOCTH MHBECTHUIIOHHOTO 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 IlpaBmiamy, mpu YCIOBUM HX coryacoBaHus Crenuann3upoBaHHBIM
Jeno3urapuem.

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

Usmenenuss u pomonHeHuss B [IpaBusma Moryr OBITh BHECEHBI TOJBKO B CIyYasiX,
IPE1yCMOTPEHHBIX YKa3aHUEM.

JlaHHBIE, TOATBEPKAAIOIINE PACUETHl BEIHMYUH, IPOU3BEACHHBIE B COOTBETCTBHU C HACTOSIIUMHU
IIpaBunamu, XpaHATCsI HE MEHEE TPeX JIET C AAThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHs! 1 onpenenenus, ucnonb3yemsle B [IpaBunax npuseneHsl B [Ipunoxenun 1.

[MpaBuna (M3MEHEHHs W JIONOJIHEHWS, BHOCHMBIC B IIpaBmia) moiuiexaT pacKpbITHIO Ha calTe
VYuopasmarome#t kommannn [IM® B wHDOpMAIOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He Mo3/Hee JTHsI Havyasna cpoka popmupoBanus [TUD;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Hayaiga npuMeHeHUs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOJTHEHUAMH.

IIpaBuna (1 Bce m3MeHeHUs W AonoiHeHus K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX roja)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocrneaHux KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMITaHUH.

1. Iopsiiok ¥ MepHOAUYHOCTH (AAThI) ONMpeaeieHUsI CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, 0 COCTOSHMI) Ha KOTOpoOe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKkTHBBI») M BEIUYMHONW BCEX 005S3aTENbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPE/IEIEeHUS CTOMMOCTH YHUCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS O CIPaBEUIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoqHbM craHaaproM ¢uHancoBoi ortderHoctn (IFRS) 13 «Omnenka
CIpaBeAIUBON CTOMMOCTH», BBEJIEHHBIM B JAEHCTBHE Ha Tepputopuu Poccuiickoit ®denepanuu mpuxkasoM
MununcrepctBa punancoB Poccuiickoit ®@enepamuun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JISWCTBHE W NPEKPAICHUN JCUCTBHS JOKYMEHTOB MeXIyHapOIHBIX CTaHAapTOB (PHHAHCOBOH OTYETHOCTH
Ha Teppuropuun Poccuiickoii denepanuny, 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM IocTHLIMU Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit ®@enepanuu npukazom MunnuctepctBa (uHaHcoB Poccuiickoit denepanun ot 17 mexabps
2014 roma Ne 1511 «O BBefeHUHN JOKYMEHTOB MeXIyHApOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoit @eneparun 15 saBaps 2015 rona 3a Ne 35544, ¢ yaerom TpeboBanmii HacTostmux [IpaBu.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000¥ JeHb ONpenesieTcsi Kak OTHOLICHHUE
cymmbl CUA Ha xaxablil pabouunii geHb KaJleHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHHs, IPEAIECTBYIOIUI TaKoMy JHIO) ¢ Havyana
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roza (¢ matel 3aBepuicHus (okoH4aHus) hopmuposanus [IUD) o gatsr pacuera CICUA k yucity pabounx
JTHEeH B KaJeHIapHOM Tony.
CrouMocTh YNCTBIX aKTUBOB DOHMA ONpeeNseTcs:
—  Ha jary 3aBepiueHus (okonuanus) Gpopmuposanus [11D;
— B Clly4ae NIPUOCTAHOBJICHUS BbIJauM, MOTAIICHNs] 1 0OMEHa MHBECTHIIMOHHBIX 1aeB — Ha
JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTALICHUS 1 OOMEHa;
— B cayydae npekpaiueHus [IM® — Ha naTy BO3HUKHOBEHMSI OCHOBAHHUS €r0 IPEKPALCHUS,;
— moce 3aBepuieHns (okoryanusa) popmupoBanus CUA [N O onpenernsiercs B OpsIKe:
O ©KEMECSYHO Ha TIOCIHeOHMH pabodmil JeHp KaJeHAAapHOTO MecsAla [0
KaJIEHAAPHOr0 MECSLA, MPEAIIECTBYIOEro MecsLy, B koropoM ITH® uckitouen
u3 peectpa [TN®;
O Ha mocinemHud pabouyMii JeHb CpoKa IpueMa 3asBOK Ha IpuoOpeTeHHe
WHBECTUI[MOHHBIX  T1a€B, BBIJABAa€MbIX IpPU  JOCPOYHOM  IOTallCHUH
HWHBECTUIUOHHBIX I1aCB;
O Ha Jary, NpeALIeCTBYIOIIYI0 nare mnepexona (OHAa W3 OJHOH yHpaBISIOIIEH
KOMIAHHM B  JAPYryl0  YOPAaBIAONIYyI0 KOMIAHMIO M U3 OJHOIO
CHELMAIN3APOBAHHOTO  JIEMO3WTapusi B JIPyrodl  CHelManu3MpOBaHHBIN
JIENO3UTapUiL.

CTOMMOCTB YHCTBIX aKTUBOB OIPENENAETCS HE MO3IHEe pabodero IHs, CIEAYIOMEro 3a JHEM, TI0
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIIAETCS ONpPEAEICHAE CTONMOCTH YACTBIX AKTUBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercs Mo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMEHU JAThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTD YHCTBIX aKTUBOB, C YU4ETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX AN YTpaBiAouled KOMIAHWM HCTOYHHKAaX, BHE 3aBHCHMOCTH OT
4acoBOI'0 Hosca.

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

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacuéTHas CTOMMOCTh
MHBECTUIIMOHHOTO mas @DOoHAa OmpeAeNsioTcs C TOYHOCTBIO JI0 JBYX 3HAKOB IIOCIE 3allsiTOH, C
NPUMEHEHHUEM MIPAaBHJI MaTEMaTHUYECKOrO OKPYTIIEHHs B BallOTe, yKa3aHHOU B [IpaBuiax 1OBEpUTEIBHOTO
ynpasieHust QoHIOM.

B cay4ae ecnu B IIpaBunax goBeputensHoro ynpasieHus GOHIOM He yka3aHa BalroTa, B KOTOPOH
ONpPENENAIOTCS CTOMMOCTh 4YHCTBIX akTuBOB, B ToM umncie CI'CHUA, wim pacuéTHas CTOMMOCTh
MHBECTHIMOHHOTO Tast DoHJa, TO yKa3aHHbIE CTOMMOCTH OIIPEACISIOTCS B pyOIIsX.

B cnyuasx M3MeHeHHUs NaHHBIX, HA OCHOBAaHHM KOTOPBIX OblJa ONpeeneHa CTOMMOCTh YHCTBIX
aktuBoB B pa3zmepe 0,1 (Homp menbix ogna mecstast) % u 6onee koppektHoit CUA, a Takke B ciaydasx
BBISIBJICHHs (pakTa HECBOEBPEMEHHOI'O IPH3HAHUS/TIPEKPAlICHHs MTPpU3HAHUs aKkTHBa (00s3aTesIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (0053aTeNbCTBA) CTOMMOCTH YHCTBIX AKTHBOB MOJICKHUT
nepepacuéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTHBOB MOJKET HE OCYIIECTBISTHCA TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacuéTre CTOMMOCTH aKThBa (00sf3aTenbCcTBa) cocTaBiseT MeHee ueM 0,1
(Homp membix oxna necstast) % KOPPEKTHOH CTOMMOCTH YHCTHIX AKTHBOB M OTKJIOHEHHWE CTOMMOCTH
YHCTBHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBisier meHee 0,1 (Homp mensix omHa necsitast) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX naeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBanmsimMu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusIMU Y KazaHus u [IpaBunamu onpenenenust CHA.

Jata, Mo cOCTOSTHHIO Ha KOTOPYIO OTPENeNsIeTCs] CTOMMOCTh MMYIIECTBa, IEPEIaHHOTO B OILUIATy
MHBECTUIIMOHHBIX MaeB 11D, He MokeT OBITH OINpeeNieHa paHHee IaThl Iepelayd TaKOTO WMYIIECTBA B
OIJIaTy WHBECTHUIIMOHHBIX I1a€B, 3a HCKIIOYEHHEM CIy4aeB OINpPEICNICHNsI CTOMMOCTH HMYIIECTBA,
MepeAaHHOTO B OIUTATy HHBECTHIHMOHHBIX naeB [IM®, Ha OCHOBaHUH OTYETA OLIECHININKA.

Jata, Mo cOCTOSTHHIO Ha KOTOPYIO OTPENeNsIeTCs] CTOMMOCTh MMYIIECTBa, IEPEIaHHOTO B OILUIATy
WHBECTUITMOHHBIX TlaeB [, Ha OCHOBaHWM OTYETa OICHINMKA, HE MOXET OBITh paHee TPEX MECSIEB 10
JIaThl IepeJjaun TaKoro UMYILECTBA B ONJIATy NHBECTULIMOHHBIX MaeB [T O.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIIATy MHBECTULUOHHBIX naeB [IU®, onpenensiercs no
cocTOsIHUIO Ha 23:59:59 Ha maTy nepenadyu UMYLIECTBA B OIUIATYy HHBECTUIIMOHHBIX naes [TUD.

1. Kpurepun npusHaHusi, HpeKpalieHUus TPU3HAHUS M MeETOAbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OO6uue mosoxeHus
KpMTep 5051 HpI/ISHaHI/ISI, HperaHleHI/Iﬂ HpI/ISHaHI/Iﬂ OHpeHeJ’IHIOTCH B COOTBECTCTBUU C
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MesxayHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METO.IbI ONPEACICHUS CTOUMOCTH aKTUBOB H
00513aTENILCTB OMPECIISIOTCS B COOTBETCTBUH C MeEXIyHApOIHBIM CTaHAAPTOM (PMHAHCOBON OTYCTHOCTH
(IFRS) 13 «Ornenka crnpaBeIIMBON CTOUMOCTH». METO/BI ONPEICICHUs] CTOUMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIECTBA PAa3HBIX IMACBhIX WHBCCTHIMOHHBIX (DOHIOB, HAXOIAIIMXCS TIOJA YIPaBICHUEM
Ynopasnsroneid KOMIaHUH, HE JOJDKHBI pa3iInyaThCs.

B ciygae mpuoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HacTosmux llpaBmiax, YTpaBisromas KOMIIAHHS 3a0JarOBpeMEHHO
BHOCHT JIOTIONTHEHHA B HacTosmue [Ipasuia.

2. HOpﬂ)IOR KOPPCKTUPOBKHU CTOUMOCTH AaKTHUBOB, COCTABJJIAIOIIUX UMYIIECTBO
o

CToNMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTHUIMOHHBIX (DOHMOB,
TIOJUICKHUT PETryISIPHOMY aHaln3y Ha oOecIieHeHHe (TeCTUpOBaHHE Ha OOCCIEHEHHE) B CBI3H C
HEOOXOMMOCTBI0 KOPPEKTHPOBKH CIIPABEIIMBOH CTOMMOCTH B Clly4ae BO3HHKHOBEHHSI COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXKHMJaeMble OynylHe JEHEXHble NMOTOKM 10 HUM (Jajee —
MIPU3HAKU 00ECLIEHEHHUS).

OreHka crpaBeUIMBOl CTOMMOCTH aKTHBOB JOJKHA YYHUTBIBaTh IMPEMHIO 32 PUCK, B YAaCTHOCTH,
NPEMHUI0 3a KPEAUTHBI PUCK KOHTpAareHTa, OTPaKAIOIIyl0 CYMMY, KOTOPYIO YYacTHHKH pBIHKA
NOTpeOOoBaIH Obl B KaUueCTBE KOMIICHCALIMH 32 HEOIIPEAEIEHHOCTD, IPUCYIIYIO JCHEKHBIM ITOTOKAM.

Jnst meneit KOppeKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEIUTHBIN PUCK KOHTpareHrta Y MpaBJIsiomas
KOMITaHHMS HCTIONIB3YET CIECAYIOMNI MOAX0:

— €CIT KOHTPAareHT MMEET PEHTHHI, NMPHUCBOCHHBIH OJHUM N3 KPEOUTHBIX PEUTHHTOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HAa KPEAWTHBIM PUCK HCIIONB3YIOTCS AAHHBIE II0
BeposTHOCTAM aedonra (PD) omnoro m3 peiituHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), PelitunroBoe
areHTcTBO RAEX («Qkcnept PA»), myOnmiKyemMbIX Ha caiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBa
B COCTaBe €XXEroJJHOT0 OTYETa;

— €CIM KOHTPareHT UMEET PEUTHHI, MPUCBOCHHBIM HAa OCHOBAHMM BHYTPEHHEH
PEUTHHIOBOM Mozaenu YHOpaBisiomeld KOMIAHWM, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEJUTHBIN PUCK UCTIOIB3YIOTCS IaHHBIE 10 BeposiTHOCTAM nedonrta (PD), paccunrannbie Ympasisomen
KOMIIaHHEH;

— €CIIM KOHTPareHT He MMeeT PEHTHHTra, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCHONB3YETCs AaHHBIE 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTATHCTHKH YTIPABISIONIEH KOMIIAHUH.

MerToa¥Ka OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PUCK KOHTPAreHra (Jajiee — MeTouKa) mpuBeaeHa B [IpunoxkeHnu 4 K HACTOAIIMM
[IpaBunam.

TectupoBaHHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIMOHHBIX (POHIOB, Ha
oOecIieHeHHe TPOBOUTCS HE Peke, YeM Ha KakIylo Aaty onpexneneHus CHA.

ITonTBepxkeHNEM HEOOXOTUMOCTH TECTUPOBAHHMS aKTHBOB Ha OOECLEHEHHE SBIAIOTCS, B
JaCTHOCTH, HabJII0JaeMble 3HaYNMBbIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIONNX COOBITHAX (Hanee —
HETaTHUBHEBIC COOBITH):

— 3HAYUTENbHOE YXyJIICHHE (DPUHAHCOBOTO IIOJIOXKEHHS KOHTPAreHTa, OTpa3WBIINECS B
JIOCTYIHOW (PMHAHCOBOW OTYETHOCTH. JJaHHOE HEeraTHMBHOE COOBITHE PUMEHSETCS U aKTUBOB, METO/IMKA
OIpENIeNeHUs] CTOUMMOCTH KOTOPBIX NPEANOIaraeT KOPPEKTUPOBKY HAa KPEAUTHBIM PUCK KOHTpAareHra, y
KOTOPOTO OTCYTCTBYET IIyOJIMYHBIH pPEHTHHI OJHOTO W3 KPEOUTHBIX PEUTHHTOBBIX areHTCTB, B
COOTBETCTBUM C METOIUKOI, mpuBeaeHHON B [Ipunoxenun 4 k HactosmuM IlpaBunam;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MIPUMEHSIETCS ISl aKTHBOB, METOJIMKA OTIPE/ICIICHNSI CTOMMOCTH KOTOPBIX IPEAIoIaraeT KOPPpEeKTHPOBKY Ha
KPeIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO WMEETCS IyOJMYHBIA PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennn 4 K HACTOSIIUM
IIpaBunawm;

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH IOTAICHUS! WM BBITUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €ciM JaHHas MHGOpPManus IpsMO HIH
KOCBEHHO HaOJro/jaeMa Y IpaBiIsiomied KOMITaHUEH;

— HOSIBJIEHHE NTPHU3HAKOB OaHKpOTCTBA (coriacHo PenepanbHOMY 3akoHy oT 26.10.2002 Ne
127-®3 «O HecocToATETBHOCTH (OAHKPOTCTBE)») IMHUTCHTA/KOHTPAreHTa, Ha OCHOBAaHHH O(QHIHAIBHON
nHPOPMALINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
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npaBoOBBIMU akTamu Poccuiickoit denepanuu nudopmanus 0 NpocpoyKe UCIOTHEHUS] SMUTEHTOM CBOMX
00513aTEeNbLCTBA;

— OT3bIB (QHHYJIMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJA JACSITEILHOCTH/YMPABISIONICH KOMIAHHU MAEBBIX MHBECTUIMOHHBIX (oHIoB [TUD, maun
KOTOporo HaxozsaTcs B coctase [11D;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KoHTpareHra aomycka CPO Ha ocymectBieHme
OCHOBHOTO BHJIa AEATECIBHOCTH;

— HaXO0X/ICHNE KOHTPAreHTa B OJHOW U3 MPOILEAYp, TPHUMEHIEMBIX IPH PACCMOTPEHNH Jea
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpOIEnypa C
OONBIION BEPOSITHOCTHIO TPUBEAET K HECIIOCOOHOCTH KOHTpAareHTa OOCITy>KHBaTh (HDUHAHCOBBIC
00s13aTeNBCTBRA.

— TeKyIass W/winu Oynylias HECIOCOOHOCTh ([0 MHEHHIO YTPaBJSIOUEH KOMITaHHH)
KOHTpareHra oOCIyXHBaTh (UHAHCOBBIE  00s3aTENILCTBA, OCHOBBIBAIOLIAsACS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEWCHOJIHCHHBIC WJIM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOTO J0JITa II0
KOHTPAaKTHbIM O6H3aTeHLCTBaM (33 HCKIIIOUCHUCM MNPOIMYIIEHHBIX BBIIJIAT, JOMYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYIUICHUH
CpOKa HCIIONHEHHsA JII0O0r0 W3 JPYrMX aHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CHJIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedosTa Mo JII0OOMY NPYroMy aHaIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedoinr);

— 0TKa3 WM MOPATOPHi, IPH KOTOPOM KOHTPAreHT OTKa3bIBAETCsl OT COBEPLICHUS IUIaTEKa
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 0053aTeIbCTRa;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a COo0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIHM M3MEHEHHE Tpadrka MOoTramieHus 33J0JDKEHHOCTH W/WIIM U3MCHEHHE IIPOIEHTHOH CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIOBHS;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIOIIei KOMIaHHueH.

B cirydae, ecinm cripaBeiiiMBasi CTOMMOCTD aKTHBA OIPEeIIsIach HA OCHOBAHUH OTYETa OLCHIIHKA,
COCTaBJIEHHOTO MEHEe 4YeM 3a 6 MecsleB A0 JaThl BOSHUKHOBEHHS INPH3HAKOB OOECIICHEHHWS aKTHBA,
VYnpapnsiomas KOMIaHUS HE BIpaBe HCHOJIb30BaTh TAKOH OTYET OLEHIMKA JUIS OMPENEeNICHNs TeKyIIeH
CIPAaBEIIUBON CTOUMOCTH 0€3 KOPPEKTHPOBKH. YTIPABISIONIAsS KOMIAHHUS B CPOK, He mpebimatomnmii 10
paboumx JqHEH (ecyu HHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEI0 HHCTPYMEHTA),
JIOJDKHA OCYLIECTBUTH BHEIUIAHOBYIO NIEPEOIICHKY akTHBa. JaTa, 110 COCTOSIHUIO Ha KOTOPYIO ONpEAENseTCs
HOBas OLIEHKA, HE JIOJDKHA OBbITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAyllero kK obecueneHuro. [lo
JIaThI IEPEOIICHKH CIPaBEATINBAsI CTOUMOCTh KOPPEKTUPYIOTCA C YIeTOM TpeOOBaHHH HACTOSILETO MyHKTA.

B cnydae BBISBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABJIAIONIAs KOMITaHHSA
odopmwisier BHYTpeHHHH NOKYMEHT, Ha OCHOBAaHMH KOTOPOTO BHOCATCS (HE BHOCATCS INPH HAIWYHU
MPU3HAKOB OOECIEHEHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takou
JIOKYMEHT JIOJDKEH COJIeP)KaTh:

— CBeJICHNS 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO TIOAJIEKHUT 00ECIIEHEHNIO;

— nHGOpMalMIO O BBIABICHHOM IIpHU3HAKe OOECHEHEHHS C YyKa3aHWEM HMCTOYHHKA
HHPOPMALUHU WK O (paKTe IPOCPOUKHU 00s3aTEIBCTBA;

— uHdopmanuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAJIMBOM CTOMMOCTH C
000CHOBaHHEM TIPUMEHEHHSI BRIOPAHHBIX KO3 (HHUIIHEHTOB U1t pacuera (B CITydae WX HCIIOIb30BaAHNS);

— MHQOPMALIMIO O HAINYMA OOOCHOBAaHHBIX NPHYMH HE IPOBOIUTH KOPPEKTHPOBKY
CIIpaBeITNBOM cTOMMOCTH akTUBOB [TM®D B cimyyae Hamuumsi oOecredeHusl.

VYnpapnsromas KomraHus ysenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTApUH O HACTYIUIEHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKM COOOIIEHHUS IO CUCTEME MIEKTPOHHOTO JIOKYMEHTO000pOTa
He 1o3Hee pabovero JHsI, CIETYIOIIEro 3a JHEM BBISBICHUS YTIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HCTOYHUKOB!

— odunmanbHble calThl B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YHOTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arearctBo AK&M
http://www.disclosure.ru, Accouunanms 3ammThl HHPOPMAIMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoext wunpopmammonHoro arearcrBa «Murepdakce» - «lleHTp pacKpbITHS
KOpITOpaTHBHOW uHpOpManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKON wnHGpOpMAIUn
«TPAUM-TACC»  http:/http://disclosure.lprime.ru/, Caiir  packpbitusi  undopmarmn  CKPUH
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http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MudopmaironHbIi
pecypc CITIAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHON CHCTEMBI IKHIMIIHOTO
crpoutenbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enusoro
(enepanbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTeNbHOCTH FOPUIUYECKHUX JIMIL,
WH/IMBUIYallbHBIX MPEANPHHUMATENCH U MHBIX CYOBEKTOB dKOHOMHUECKOH mestenpHocTH (Dempecypc)
(https://fedresurs.ru), Emmaoro ¢enepansHoro peectpa cBenenumii o GamkporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro  gemosurapus — (https://www.nsd.ru/ru/),
ZeOuTOpa/KOHTpAreHTa, PeHTHHTOBBIX areHTCTB;

— uH(OpMaLUsI U JOKYMEHTHI, IPEAOCTABIsIEMbIE 1eONTOPOM/JOIDKHUKOM Y IIPaBIIIONICH
KOMITaHHH.

MOHHUTOPHUHT TPU3HAKOB OOECIICHEHHUS MPOBOIUTCS Ha Kaxaylo nmaty pacdera CHA. B ciyudae,
€CIIM NIPU IPOBEACHHMH MOHHTOPHHIA CTaHOBUTCS JOCTYNHOW MH(pOpPMaIus O NpH3HaKax OOECHECHEHMS,
CrpaBeUIMBas CTOMMOCTh IIEPECUUTHIBACTCS Ha Ty K€ JaTy. MOHUTOPUHI IPOBOJUTCS 110 OTKPBITHIM
JIOCTYITHBIM HCTOYHHKAM, KOTOpBIE CTAHJApTHO HCIIOJIB3YIOTCS Ha PHIHKE B OTHOIICHHWHU JIAHHOTO BUA
KOHTPareHTOB U SMUTEHTOB.

Ilpu stom, ecnu y VYmpaisomed KOMII@AHMM Ha MOMEHT NpPOBEACHHS TECTHPOBAHHS Ha
obeclieHeHHE MMeeTcsi oOecriedeHue, Ha BeCh WM OOJBILMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOM
CTOMMOCTH olleHuBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpydWTEIbCTBA, T'APAHTHH, 00S3aTENbCTBA
TPETHUX JIUI, U T.I.), TO B 3TOM CJIydac KOPPEKTUPOBKA CIIPABEIMBOH CTOMMOCTH 00ECIIEYEHHOTO aKTHBA
HE MPOHMCXOAUT. YCIIOBHE MPUMEHSAETCS TONBKO B CIydae, KOTAa CIpaBeUINBas CTOMMOCTh 00ECIEUCHNUS
paBHa WJIM TPEBBIIAET pa3Mep CIPaBeUINBOM CTOMMOCTH OLICHUBAEMOTO aKTHBA.

IMopsiok OLIEHKH CTIPaBEATIMBOI CTOMMOCTH 00ECTICUCHHMS:

— CropaBeminBasi CTOMMOCTh  HEABIDKMMOTO HMYIIECTBA, IMEpEAaHHOro B  3aJoT,
OIpeziesIsieTCss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBIBJICHHS IPH3HAKA
o0eclLieHeH

— CnpaBeiiBasi CTOMMOCTh LEHHBIX OyMar, IepellaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBUHU C MoyiokeHusiMu nmyHkTa 5 Pazaena |1l macrosimux [Ipasum;

— CrpaBeuiiBasi CTOMMOCTh OPYYHTEIbCTBA OLIEHUBAETCS B COOTBETCTBUU C METOIUKOH,
npuBeaeHHoM B [Ipunoxenun 4 xk HacrosmuMm [IpaBunam;

— CnpaBeiBasi CTOMMOCTb TapaHTHHU ONPECISIETCS B pa3Mepe CyMMBI TaKOH T'apaHTHH C
YUETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PUCK KOHTPAareHTa B COOTBETCTBHU C METOJMKOM, NMPUBEACHHOH B
IIpunoxenun 4 x Hacrosmum [IpaBunam;

— CnpaBeuiiBasi CTOUMOCTD 00S3aTENIbCTB TPETHUX JIUII OMPEJNEINSIETCS B COOTBETCTBUH C
MoJIOKeHUsIMU TofimyHKTa «[Ipouast neduropckas 3a10KeHHOCTY MyHKTOB 3-14 Pazaena III, mynkTa 13
Paznena I nactosimux [IpaBui.

3. TIpu3dHaHMe M OLlEHKA /ICHEeKHBIX CPe/ICTB

Ipu3nanue JEHEXHBIX CPEACTB HA PaCUYeTHBIX CYETaX B KPEAWTHBIX OpraHMU3alUsIX
OCYIIECTBIISIETCS B JaTy 3a4HMCICHHS JEHEXHBIX CPEACTB HAa COOTBETCTBYIOUIMH OaHKOBCKMH cUeT
(pacueTHbIH, TPAaH3UTHBIH, BAJIFOTHBIN) HA OCHOBAaHWH BBIIACKH C YKA3aHHOTO CUeTa.

JleHexxHbIe CPEICTBA, B TOM YUCIIEC PAa3MELIEHHbIC HA HECHU)KAEMOM OCTAaTKE Ha PACUETHOM CUETE
B KPEJUTHON OPraHU3allU1, OLIEHUBAIOTCA B HOMUHAJIBHOH CyMMe.

IIpexpaieHue NpU3HAHUSA JEHEKHBIX CPEICTB IIPOUCXOAUT B CIELYIOIINE NAThL:

. JlaTa UCTIOJTHEHUS KPEIUTHOM OpraHm3anueil 00s3aTeIbCTB 10 MEPEUHCICHUIO JEHEKHBIX
CPEICTB CO CYETa;

. nmata pemieHns banka Poccum 00 oT3pIBe numeH3WHM OaHKa (JIEHEXXHBIE CpEICTBa
MEepEeXOT B aKTUB «IIpoYast 1eOUTOPCKast 3aJJOIDKEHHOCTY);

. Jara JIMKBUJAIMK OaHKa COINIACHO MH(OPMAIMH, PAcKphITOH B O(UIHAILHOM
JOCTYITHOM HcTOuYHMKE (B ToM umcie 3armucu B EI'PIOJI o nukBupanuu 6aHka B MOpsiike, yCTAHOBIEHHOM
JICHCTBYIOIUM 3aKOHOATEIILCTBOM).

JleHeXHBIE CpeJNCTBa, INepedrciIeHHble Ha OpPOKepCKHH CYET, B OTHOLICHHWH KOTOPBIX HA JaTy
OIIGHKH HE MOJYYeH OT4eT OpoKepa, MOATBEPKAAIONINH MONTyUeHHE IIePEUNCICHHBIX ICHEKHBIX CPEICTB
OpoxepoM; a TakXKe MepedrCcIeHHbIe Ha APYroi pacdeTHsIH cuer DOHAa, B OTHOIICHHH KOTOPBIX HA ATy
OIIEHKH HE MOJyYeHa BBIITMCKA U3 0aHKa, OJATBEPIKIAIOIIAs 3aYHCICHNE ICHEKHBIX CPEICTB HA PACUETHBIN
CYET — I0JIy4YaTesb, IPU3HAIOTCS B KAYECTBE NMEPEBOOB B MyTH (B cOCTaBe 1eOMTOPCKON 3a0/DKEHHOCTH)
U OLIEHUBAIOTCA B CyMME IIEPEUUCIIEHHBIX CPEICTB.

IIpu nepeBone HNEHEXKHBIX CPEACTB MEXIY CUETAMM, B Cllydae BO3HUKHOBEHHUS BPEMEHHOIO
pa3pbIBa MEX]y JaTOW CIHMCaHMS ACHEXKHBIX CPEJCTB CO CUeTa CHMCAHUS U JAaTON 3a4UCIIEHHs AEHEXKHBIX
CPE/ACTB Ha CYET 3a4MCIICHMS, Takas JeOUTOpCKas 3aJI0JDKCHHOCTh IPH3HACTCS OIEPALMOHHOW U He
KOppPEKTHpYeTcsl B TedeHue He Ooiiee 3 (Tpex) paboumx AHEi ¢ MOMeHTa ee BO3HUKHOBeHU. [IpeBblenne
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YKa3aHHBIX CPOKOB 110 HE3aBUCSIIMM OT YHpaBIIONICH KOMIIAHWM NPHUYMHAM, BEJET K HEOOXOIMMOCTH
KOPPEKTUPOBKU CIIPaBEIJIUBOM CTOMMOCTH AaKTHBOB B COOTBETCTBHM C METOJAaMM KOPPEKTUPOBKHU
CIpaBeUIMBOM CTOMMOCTH, IPUMEHSEMBIMU ISl JEOMTOPCKOM 3aJOJDKEHHOCTH B COOTBETCTBHU C
MOPSKOM, yKa3aHHBIM B ITyHKTe 2 paszena III nacrosmux [pasun u B [Ipunoxenun 4.

4. Tlpu3HaHue U OLIEHKA J1eN03UTOB
Kpurtepnu npusHanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJl HA OCHOBAHUU BBINMMCKU C YKa3aHHOT'O
CUera;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/IH O BBIIUIATC BKJIaJga WU HAYUCIICHHBIX IMPOLECHTAX
Ha OCHOBaHUU JOTOBOpaA.

Kpurtepuu npexpaieHusi npu3HaHUs:

- C JaTbl WCHONHEHHS KPEAWTHON OpraHu3anueil o0s13aTelbCTB IO BO3BpATy BKIazna
(BO3BpAT ¢ AETIO3UTHOTO cUYeTa CyMMEHI BKiIaga Ha cueT [T ® neHexHbIX CpencTs);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BHIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTaX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus cBepeHuil B EI'PIOJI o mpekpaineHuu nesTeabHOCTH KpPEAUTHOH
OpraHu3aluy B IOPSIKE, YCTAHOBICHHOM JACHCTBYIOLUIUM 3aKOHOJATEJIBCTBOM, B CIIydae €€ JIMKBUIALUU;

- nmata pemieHus banka Poccunm 00 OT3bIBE JIMIIGH3MM KPEIUTHON OpraHu3alliil Ha
opunmansHoM caiite banka Poccum (cymMma geno3uTta NpU3HAETCS B aKTHBE «Ipoyas JAeOUTOpCKas
3aI0JDKCHHOCTBY).

OueHKa 1eNo3UTOB U AHAJTOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CnpaBeymnBasi CTOMMOCTBh JAEMNO3MTAa JO HACTYIUICHHS CpPOKa €ro IIOJHOTO IIOTaIleHHS,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPEIEIISIETCS B CIICIYIOIEM TOPSAKE:

- €CITH CPOK IOTAICH!s BKIIaJa «I0 BOCTPEOOBAHUAY;

- eCIlM CPOK moramieHus nernosura He Oonee 1 (OgHOro) roja M CraBka IO JCHO3UTY
COOTBETCTBYET DPBIHOYHON JMOO HAaXOAMTCS B JIMANa3OHE, OIPENEICHHOM C Y4YeTOM BOJATHIIBHOCTH
PBIHOYHBIX CTABOK Ha TOPU30HTE 12 MecsIeB ¢ yueTOM MOC/IeAHEH pacKPhITO CTaBKH,

crpaBejinBasgs CTOMMOCTDb JCTIO3UTa MPU3HACTCA paBHOﬁ OCTaTKy ACHCKHBIX CPEACTB BO BKJIAJC,
YBEJIMUEHHOW HAa CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXIblil paboumii neHp (mara
OHeHKI/I) I0 CTaBKC, HpeHyCMOTpeHHOf/'I JOTOBOPOM JJIA YACPKAHUA JCHCKHBIX CPCIACTB BO BKJIA/I€ B
TEUCHHE MAaKCUMAJILHOTO CPOKa, IPEyCMOTPEHHOTO JIOTOBOPOM.

BonatuibHOCTH PHIHOYHBIX CTABOK OTPEIENSIeTCs Kak cTaHaapTHOe oTkiIoHeHue (O):

T~ Tpo)?
0= 12 !

rae:

Top;~ CPEAHEB3BELICHHbBIC NPOLEHTHBIC CTABKHU 110 NIPHUBJICYCHHBIM KPEIUTHBIMU OPraHH3aLUAMU
BKJIaJiaM (Jerno3uTaM) He(pHUHAHCOBBIX OpraHM3allMil B pyONsiX M HHOCTPAHHOI BamioTe B IIEJIOM IO
Poccuiickoit denepannuu Ha COMOCTABUMBIA CPOK (COMOCTaBMMBIH CPOK — CPOK, OCTaBLIMHCS Ha JaTy
OLICHKH JI0 TOTalIeHus] OLIEHMBAEMOT0 JIETIO3MTa), pacKpeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTAaBKa 10 JICTIO3UTaM), OIPEAEIEHHBIE B COOTBETCTBUHM C Pa3BEpPHYTOU
IIKaJION, 3a mocyieiHue 12 mMecses,

Ty — CPEIHEE apUPMETHYECKOE CPEHEB3BEIIEHHBIX CTABOK IO JIEMO3UTAM 3a Mocienuue 12
MECSIIIEB.

Juamna3oH, onpeaenEéHHbII ¢ y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa FOPU30HTE 12 Mecsues
C YYETOM MOCJIETHEH PACKPBITON CTaBKH, PAaCCUUTHIBAETCS 110 hopmyre:

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

B uHbIX ciydasx chpaBeasiuBas CTOMMOCTH JENO3UTa OIpeAessieTcsl 0 METOAY MPUBEACHHON
CTOUMOCTH JIeHe)KHBIX TOTOKOB ([Ipmioxenue Nel) ¢ ucmonp30BaHHEM CTaBKU JUCKOHTHPOBAHUS, PaBHON
PBIHOYHOM CTaBKe.

B cimyyae BHeceHMS W3MEHEHHWH B YCIIOBHS JOTOBOpa B YacTH ONPEAEICHHS CpPOKa JAEIMO3WTa,
MaKCHUMaJbHBII CPOK B IIEJSIX BBHIOOpAa METOMAa OLEHKM ONPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIeTI03UTa, ACHCTBYIOIIMM Ha JaTy OICHKH, IPUYeM HaKOIUIEHHE CPOKa JETO3UTa He IIPOUCXO/INT.
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Ilopsinox onpeneneHusi pHIHOYHOM CTABKU:

PrIHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO HA KayKAbIA pabouuii 1eHb (1aTa OLEHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIUTHBIMHM OpTaHM3allMsIMH BKJIaJaM (Aerno3nTaM) He(HHAHCOBBIX OpraHHM3alMii B
pyOoIsiX W WHOCTpaHHOH BamoTe B menoMm 1o Poccuiickoit Pexepannn Ha COMOCTAaBUMBIH CPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIHMIACS HAa JAaTy OLEHKH J0 TNOTAIIeHHs OICHHBAEMOTO IETIO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpEACTICHHAS B COOTBETCTBHH C pPa3BEpHYTOH MmKamoi. B ciydyae BHeceHUS M3MEHCHHH H
JIONONHEHUH B HactoAwmmue I[IpaBuna B 9acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIsl AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHH M JONOJHEHWH B Hactosimue [IpaBmia
HOBas PHIHOYHAs CTaBKa MPHMEHSETCS C AaThl BCTYNJICHUS B CHIIy H3MEHEHUH U TOTIOJIHEHUH B HACTOSIIHE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caifite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WIM JAThl OLIEHKHU, a TaKXke B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anIbHOrO MNpU3HAHMA, IJIS ONpEesICHUs
PBIHOYHOM CTaBKH O PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAX0/:

- KiroueBas craBka banka Poccunm, neidictBoBaBmias B Mecsue (T.e. CpedHss 3a
KaJIeHIapHBIN MECSIIT), 32 KOTOPBIH OMpe/esicHa CPeIHEB3BEIIICHHAsI CTABKA M0 JIETI03UTaM, CPABHHBAETCS C
KIIFO4eBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO IPU3HAHUS/C N3MEHEHHOM
KroueBoi craBkoii banka Poccun;

- ecnu KirodeBas craBka banka Poccun He M3MeHMJIaCh 1O MOMEHTa IMEPBOHAYAILHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE IEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnack (B TOM dYHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

Tou,cp.pmn.:rcp,pblH,Jr(KC;l.o.*KCcp.), rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKIIaJIaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Banka Poccum, 3a Mecsn, Hambosee OMM3KHN K JaTe ONECHKH, MO ICMO3UTaM CO CPOKOM HPUBIICUCHUS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UTO M CPOK, OCTABILUMIICS Ha JaTy OLEHKH /10 NOTalleHHUs OLEHUBAEMOTO
JICTIO3UTA;

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

KCoqp. - cpennsis ximoueBast craBka banka Poccun 3a kaneHIapHBIN Mecsll, 3a KOTOPHIH oIpezesieHa
CTaBKa Tcp.puin.-

Cpenusisi 3a KaJieHIAPHBINA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo hopmyiie:

K i KC; * T
Cep. = — 7
rae:

T — KONUYECTBO JHEN B KAJICHJAPHOM MECSIIE, 3a KOTOPBIM paCCUUTHIBACTCS IPOLICHTHAs CTABKA,

KC; — ximoueBas craBka banka Poccuy, neficTBoBaBiuas B i-oM Iepro/ie KaJIeHIapHOTO Mecslia,

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

Ilo memo3uram, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BalllOTE€ packpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA M3MEHEHUE KIIFOUEBON CTaBKU
Bbanka Poccuu.

Cpennsis 3a KaleHIOapHBIH Mecsll KifodeBas ctaBka banka Poccum, ompenpernsiemMasi pacdeTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CrpaBeuiiBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAIMYHS MPHU3HAKOB 00CCIIEHEHHUS OTIPEIEIIIeTCS C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSAAKOM, IpexycMOTpeHHBIM [Ipuioxennem 4.

Iopsinok onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JlenexHble MOTOKH, BKIII0Yast MPOLEHTHBIN 10X0/, PACCUUTBIBAIOTCS B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpa, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OYIyT BO3BPAIATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIATOI EHEeXKHOTO MOTOKA CYUTASTCS] MUHUMAJbHAS JAaTa, B KOTOPYIO BO3MOYKHO HOCTYIUIEHHE ICHEKHBIX
CPEACTB, COOTBETCTBYIOIAsl JAaT€ OKOHYAHMSA N-OT0 MEepHoja (32 HCKIOYEHHEM CIy4aeB JOCPOYHOIO
MOTAIIEHHU OCHOBHOTO JI0JITa).

! Yicrounuk uadopm Hka Poccup hitp://wwwv.cbr.ru/statistics/?Prtld=int_rat Cpenenus mo

BKJIazaM (JIero3uTal )d)@“@qecxnx YL ¥ Hed’%{ﬁgfﬁé‘zka?mﬁ]‘?aﬂﬂﬁ B Exey 110 Poccnﬁm@ﬁl@enepaunn B "CapaHT”
pyGaax, nonnapax CHURH CEG\ 0ena  MpuHa BriagvMupoBHa Ecaynkosa ~TaTbsiHa — CTaHycnasosHa
24.12.2020 11:27:41 24.12.2020 14:43:44




Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYCTCH B CIIy4aC BHECCHUSA H3MEHCHUH B JAO0TOBOP, a TAKKE
B CJIy4a€ 4aCTUYIHOI'0 JOCPOYHOTO NOorameHusa OCHOBHOT'O JoJira.

5. Ilpu3HaHuUe M Oll€eHKA IeHHBIX OyMar, B T.4. 1eMO3UTHBIX cepTH(PUKATOB

MoMEHTOM NEpBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBJIsieTCS MOMEHT nepexona Kk Doy
mpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIe)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHus [IEHHOW Oymaru
Ha CYeT Jeno, OTKphITh Ympapmstomed komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3utapuu,
MOATBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMarn He NOJJIeKaT Y4eTy Ha cyerax Jnemno (3a
WCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompeneneHHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpueMa-Tiepeady IEHHBIX OymMar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4MCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITUCKOM CO cyeTa 1Mo BKIany (IEMO3WUTY) WM C AAThl MPHOOPETEHUS! TAKOTO
cepTu(HUKaTa OATBEP)KICHHOH aKTOM,;

—  Jlns HOU — nata otyera Opokepa, comepxaiiero nHpopManunio o 3aunciennn HOU.

MoMEHTOM TMpeKpalleHus TNpH3HAHWS I[IEHHOH Oymarm sBIseTcss Jara mepexoJa Ipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4YeTy Ha cueTe IO - Jara CIHCaHHs LIeHHOI Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jleno3utapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOI MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - ¢ AaThl nepenaun nenHod oymaru 1M, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPKACHHON aKTOM ITprueMa-Tiepeadn IEHHBIX OymMar;

- MO JENO3WTHBIM cepTudHKaTaM - JaTa CIIMCaHWS C BKJIana (IENo3uTa) IEHEXKHBIX
CpPEACTB, MOJTBEP>KACHHAS BBIMUCKOH CO CYeTa MO BKJIAAY (IETO3MTY), WM C JaThl CIHCAHHS TaKOTo
cepTH(HUKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3ammck B EI'PIOJI o nmkBmumammm - ¢ maThl
3aIiCH O JIMKBUIAIWY SMHUTEHTA (IOTy4eHUs] HH(POPMAIMHU O JINKBUJIALIUY YMUTEHTA).

CrpaBeaniiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbIO MOJIENeH,
yKa3aHHBIX B pazjene «MoJesu OI[eHKH CTOMMOCTH IIEHHBIX Oymar.

CTOMMOCTB JIONTOBBIX IIEHHBIX OyMar B cilydae HaJIN4Yus MPU3HAKOB OOECLUEHEHHs U OTCYTCTBHS
HeH 1 ypoBHA ompenensercssi B COOTBETCTBHM C TMOPSAKOM KOPPEKTHPOBKH, MPETyCMOTPEHHBIM
ITpunoxenuem 4.

CnpaBeuinBasi CTOMMOCTbB JIOJITOBBIX HEHHBIX Oymar mpusnaercst paBHod 0 (Hoxp), B ciryuae
TMIOJTHOTO TIOTAllIeH!s] HOMHHAJIA B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ aThl HOJHOTO
TOTaIIEHHs HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMHU BBIITyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTH JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHod O (Homs), B ciryuae
ournmansHOTO OITyONIMKOBaHMSI cOOOIIEHHs O OaHKPOTCTBE YMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
O0(HINAIEHOTO OITYOIMKOBAHUS TAKOTO COOOIICHHS.

3a0/KeHHOCTh 0 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYEeHHBIM Ha ycioBusax T+ (mpu
HECOBIAICHUHU JIaThl TIOCTABKU [IEHHBIX OyMar, ONpe/esIeHHON yCIOBHSIMH JA0TOBOpA C JaTOW 3aKJIFOUYEHHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJaXke IIEHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOrOBopa IO
npuoOpeTeHnIo (peanu3aly) IEHHbIX Oymar, B JaTy HalpaBJICHHS IOATBEPXKICHUS Ha ydacTHe B
KOpPIOPaTHUBHOM JIEUCTBHH (aKUenT odepThl) B Ciiydae, €CIIM YCIOBUS UCTIOMHEHUS O(epTHI ONpEe/eIeHbl 1
HEW3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

— TIpeKpamaer CBOE NpHU3HAHME B JIaTy Ilepexojia paB COOCTBEHHOCTH Ha IIEHHBIE OyMaru
HNOJATBEP KJICHHAs BBIUCKOM MO CUETY AEMO.

CnpageuinBasi CTOUMOCTD 33/I0JDKCHHOCTH TI0 CEJIKaM C IEHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha
ycioBusx T+ ompemensieTcs B pa3Mepe pasHHUIBI MEXKIY CIPaBEIJIUBON CTOMMOCTBIO IIEHHOW OyMmarw,
SBIISIOMICHCS] TPEIMETOM CHETKH M CYMMOW CHENKH B BalIIOTE CAEIKH, NPUBEACHHOW K pyOmo 1o
TEKYLIEMY KypCy BaJIIOTHI.

[Ipu ompeneneHNy CHpPaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKaM C OONUTanusMHu,
3aKJIFOYCHHBIX Ha YCIOBHAX T+, cripaBeyinBasi CTOMMOCTD OOJIMTaui, SIBJISIOLIAXCS IPEIMETOM CIEIKH, C
JIaThl 3aKIIOUEHHS CHOEJNKH 10 JaThl Iepexoja IpaB COOCTBEHHOCTH Ha IIEHHbIE OyMarw, €XeTHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYIIOHHOTO JI0X0/a, ONIPEAEICHHOr0 Ha JaTy pacyera 110 CIeIKe B
COOTBETCTBUU C YCJIOBUSMH CHCIIKH WU IIPAaBUIAMH OpPraHUu3aTopa TOPIoB.

B chaydyae  NONOXKMUTENBHOM — pasHMLBL CAENKa  INPHU3HAETCS B COCTaBe  AKTUBOB
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(nebuTopckas 3aJ0MKEHHOCTD) Y MIOKyMATENs/ B COCTaBe 00sA3aTeNbCTB (KPEAUTOPCKAs 3a10/KEHHOCTD) Y
NpoJaBLa, OTPULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HA4eHWs JTOH pa3HUIBI B
coCTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3aJ10JDKEHHOCTb) y IPO/aBLa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wactu gorosopa PEIIO
SIBJISIETCS yTipaBistonias kommanust J1.Y. @ouma):

- Obs3aTenpecTBa POHA 1O BO3BPATY ACHEKHBIX CPEICTB, MTOIYYEHHBIX 10 HEPBOM YaCTH
nmoroBopa npsimoro PETIO;

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

ITo noroBopam obparnoro PEIIO (mokynartenem nennsix 0ymar mno norosopy PEIIO no mepBoii
gactu PEIIO sBnsercs ynpasnsromas komnanus J[.Y. @oxpga):

- Je0uTopcKas 3a10PKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PEIIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMar, ITOJydeHHBIX 110 IIEPBOH 4acTH, U
pearM30BaHHBIX IO MOMEHTA UCTIOTHEHU IT0 BTOPO 9acTH moroBopa oopatHoro PEIIO.

Kpurepun npusHaHus/npeKpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO:

Ha Jary HcHojHeHus nepBod uactu poroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJI0JDKEHHOCTh B CyMME IOJYYCHHBIX [JCHEXKHBIX CpeACcTB Mo mnepBoid uactu gorosopa PEIIO,
yBEJIMUEHHAasT Ha CyYMMY TIIPOLIEHTOB, pAcCUMTAaHHBIX Ha patry onpeaeneHus CYA mo craske,
MPEIYyCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACITIKOM;

- Ha JaTy HUCHOJHEHUs BTopoil uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
MIPU3HAHUS KPETUTOPCKOH 3aJ0IDKEHHOCTH B CyMMeE IOJIYUEHHBIX JEHEKHBIX CPE/ICTB IO MepBoit yacTu. B
Cilydae €clli MCIOJIHEHHE 00s3aTeNbCTB HE OyneT BCTPEUHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
IpUHAMAETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTAaBKHU MM OIUIATHI;

- NpeKpalieHne NpU3HaHUs LEeHHBIX OyMmar, mepeaanHbIx 1o npsmomy porosopy PEIIO, ne
MPOUCXOIUT.

Jorosop obparnoro PEIIO:

- Ha JaTy WCHONHEeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoi
3aJI0JDKEHHOCTh B pa3Mepe CYMMBI IEHEKHBIX CPEJCTB, MepefaHHbix DOoHIOM MO MepBOH YacTH JIOTOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOLEHTOB, PAacCUMTaHHBIX Ha nAaTy ompexaeneHus CYUA mo craBke,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- MpU3HAHUE LEHHBIX OyMmar, MOJydYeHHBIX Mo mepBoil wactu poroBopa PEIIO, He
MIPOMCXO/IUT;

- Ha JaTy HUCHOJIHEHUst BTopod uyactu JjoroBopa PEIIO mnpoucxomuT npekpauieHue
MpU3HAHUS [eOUTOPCKON 3aI0JKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO meHHbIX Oymar, OJIydeHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimydae, ecnmd Ha MoMeHT cmmcaHus co cueta JIEIIO meHHBIX OyMmar mo chenkam
Kon4yecTBO npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHHS IO BTOPOH
4acTH, Mpu3HaeTcs 00s3aTenscTBo [T mo mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISt HCIIOJTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CrpaBeJuinBasi CTOMMOCTb:

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MEOUTOPCKON 3a0KeHHOCTH 1o goroBopam PEITO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIYYEHHBIX/TIEPEeIaHHbBIX JICHEKHBIX CPEICTB IO MEPBOHM YacTH
jgoroeopa PEIIO no momeHTa ucrnonHeHuss BTOpod uyactu nporosopa PEIIO ¢ ydyerom mpoLEeHTOB,
MOJISKAIHX MTOJY4EeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecnu cronMocTh 1eHHBIX Oymar 1o Bropoit wactu porosopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
OoCyllecTBIsieMbIX B pamkax  goroBopa PEIIO, To  pacuer  cHOpaBeJIUBOH  CTOMMOCTH
KpeauTopcKoil/ nedburopckoit  3amomkenHoctn 1o jporoopy PEIIO ocymectBusercs ¢ y4eTom
COOTBETCTBYIONTNX BBITLIAT.

CropaBe[uinBasi CTOMMOCTh II€HHBIX Oymar, mepemaHHbix @oHzmom mo mepBoil wactu PEIIO B
TEUCHHE TMeproAa OT JMaThl MCTIOJIHEHHS TepBod dacth moroBopa mpsmoro PEITO mo maTel McoTHEHHS
BTOpoit wactu noroopa PEIIO xaxapiii pabounii neHb OMpeAeNseTcsl COorjacHO MyHKTy S5 pasmema Il

000 YK "Anbda-Kanutan" 000 "COK

24.12.2020 11:27:41 24.12.2020 14:43:44

KpuBoweesa WpuHa BnagnmupoBHa EcaynkoBa TaTbsiHa CTal-ﬂcnaBosHa




HaCTOAIINUX HpaBnn.

CnpaBemuBast crouMocTh oOs3arenscTBa [IM®D mo npuoOpereHHIo LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeAIMBOIl CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHUH ¢ IyHKTOM 5 paznena |1l mactosmux [Ipasu.

CnpaBeuinBast CTOUMOCTD JISOUTOPCKON 330JDKEHHOCTH K IMOTYYEHHIO MEPENaHHBIX ACHEKHBIX
cpencTB mo mepBoi gactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHBIM B [Ipunoxennn 4 Hactosmux [IpaBu.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

AKTUBHBIM PBIHKOM JUJIsl I[IEHHBIX OyMar, IONMYIICHHBIX K TOpPraM Ha pPOCCHHUCKON wWiH
MHOCTpaHHOH Oupke (32 HMCKIIOUSHHWEM OOJMralii BHEIIHMX OOJIMTallMOHHBIX 3aliMoOB Poccuiickoit
Odenepaiuy; eBpPOOONUTAIMN  WHOCTPAHHBIX 3MHTCHTOB, JOJNTOBBIX IIEHHBIX OyMar HHOCTPAaHHBIX
TOCYapCTB; IICHHBIX OyMar MeXIyHapOIHbIX (MHAHCOBBIX OPTraHU3AIUI) TPU3HACTCS IOCTYIHAs U
HaOmofaemMass OMpiKeBas IUIOIMIAKAa B CiIydae OJHOBPEMEHHOTO COOJNIIOZCHUS HIDKENEPEUHCICHHBIX
yCI0BHIHZ:

- IeHHas OyMmara [OIyImIeHa K TOpraM Ha pOCCHICKOH WIM WHOCTpaHHOH OwWpike,
npuBencHHON B [Ipnnoxxenun 3,

- HaJIM4AS [eHBI (KOTUPOBKHM) | YpOBHS Ha ATy OINpPEIEICHHUS CIPAaBEIIMBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMBIX OMPIKEBBHIX IUIOIMIAAKAX OBUT HETOPTOBHIN JEeHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCs JaHHBIE NOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IIOIIAJKaX,
MPE/IIECTBYIOIIEro  HeTopropomy);Ilpy 3TOM  yuYMTHIBAIOTCS M  aHAIM3HPYIOTCA  CYLIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA WJIM PBIHKA B 1I€JIOM, KOTOpPBIE MPOM3OIUIA C MOMEHTa
MOCJIE/THETO TOPrOBOIO THS U KOTOPbIE MOIJIM ObI OBJIEYb U3MEHEHUE OLICHKHU:

1. B cinydyae Hanu4us NPU3HAKOB OOECLEHEHHMS CTOMMOCTh OIpEAEsIeTCS B COOTBETCTBUU C
MOPSAIKOM KOPPEKTUPOBKH, IpeTycMOTpeHHBIM [Ipunoxenuem 4;

2. B ciTydae M3MEHEHUS KITFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmaty oueHkd, paccuntaHHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mannprx «LleHoBoit mentp HP/I»
(nanee umenyercs Metoauka HPJI®) m06bIM HOCTYIHBIM METOJOM PAcyeTa, a B CIyuae ee OTCYTCTBUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHUPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHUM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO JHA. VICTOYHWKOM WH(OpPMAIUH sBIseTCS calT baxka
Poccuu u JlenTta HoBOCTEH

- KOJIMUYEeCTBO cenok 3a nocneanue 10 (Hecsts) Toproseix aueit — 10 (decsats) u Gonee;

- COBOKYIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueit mpessicun 500 000
(ITatbcoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUI pyOIeBbIi 3KBUBAJICHT 110 Kypcy banka Poccun Ha naty
OTIpeieNIeH s aKTUBHOTO PBIHKA, €CJIN 00BEM CJIENIOK OIpeIesiCH B MHOCTPAHHOH BaJIIOTE).

B cnydae, ecnmu Ha naty ompeneneHuss CUA HETOPTOBBIN A€Hb ObUT HA OJHOW WIJIM HECKOJIBKHUX
JOCTYITHBIX ¥ HAOMIOJacMbIX OHMpIKEBBIX IDIOMIAJKaX, AHATU3UPYIOTCS MJaHHBIE TeX JOCTYINHBIX H
HaOJFoTaeMBIX OMPIKEBHIX TUIOIIAI0K, Ha KOTOPBIX OCYIIECTBIUTICH TOPTH Ha Aary omnpeaencHus CUA.

I[.]'Iﬂ OIICHKH CHpaBEZ[JII/lBOﬁ CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHOII pbIHOK st | ITopsinok NpU3HAHNS PBIHKA OCHOBHBIM
HeHHBIX OyMar B ueJsx
HACTOSILIUX IpaBua
onpeaenenusa CHA

2 B ciiydae, €cCiid 06J'IHF3.].II/II/I BHCIIHUX 06J'IPIl"aHHOHHLIX 3aliMOB P(D, JIOJITOBBIC LIEHHBIC 6yMam HMHOCTPAHHBIX TI'OCYyIapCTB,
eBpOO6J’IHFaHI/II/I HMHOCTPAaHHBIX 3MHUTCHTOB, LCHHBIC 6yMa1"I/I MEXKIYHAPOIAHBIX (IJI/IHaHCOBI)IX OpFaHI/ISaI_[I/Iﬁ JOMYIIEHBI K TOpram
TOJIBKO Ha pOCCI/II/ICKOI/I 61/Ip)1<e TO aKTHBHBIN pBIHOK n CITpaBeI[J'II/IBaH CTOMMOCTh L CHHBIX 6yMar OIPEACIIACTCS TaK XKE, Kak

OINPEACIIACTCA AKTUBHbiH-PHHOH—H-SHPaBeAH e &b 8 Or rovHFeHTa-
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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 OMprkeBast IUIONIA/IKa U3 YUCIIa aKTUBHBIX PBIHKOB, IO KOTOPOH
ornpezieieH HanOoJbIIMKA 0OOmMI 00BEM CHEJIOK M0 KOJMYECTBY LEHHBIX
Oymar 3a npensiaymue 30 (Tpuanars TOProBeIxX) JHEH.

[Tpu otrcyrerBumM MHGOPMAIH 06 00BEME CIIEIIOK IO KOIWYECTBY IEHHBIX
Oymar wucmomedyercs uHpopMmanusi o0 oO0beMe CHETOK B JICHE)KHOM
BBIpOKEHUH. [Ipu paBeHCTBE 00BEMa CHEIOK HA PA3IMYHBIX TOPTOBBIX
IUIOIIAaJKaX OCHOBHBIM DBIHKOM CUHTACTCs TOProBas IUIOMIafKa C
HanOONBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIA MEPHOL.

st HMHOCTPaHHBIX
[EHHBIX Oymar

Poccuiickas 6upka U3 4nciIa aKTUBHBIX PHIHKOB, 10 KOTOPOH OMpe/eieH
HanOonmpIInii OOmMi 00BEM CHENOK IO KOJNMYECTBY LEHHBIX Oymar 3a
npeasiaymue 30 (TpuanaTs TOProBeIx) THEH.

B ciy4ae, ecnu nieHHas Oymara He TOPTyeTCs Ha POCCHHCKOW Oupxke -
WnoctpanHasi Oupika M3 4HClIa aKTUBHBIX PBHIHKOB, MO KOTOPOH OIpesesieH
HaWOOJBINKN OOIMH 00BEM CHEIOK IO KOJUYCCTBY IIEHHBIX 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 CHENIOK B BAIIOTE KOTHPOBKH IIEPEBOASTCS B PyOIH 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
MEPUOI.

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 peIHOK.

B ciyuae, eciu oOmuranuy BHEIIHUX OOJIMTAlMOHHBIX 3aliMOB 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 M CIIpaBeIMBas CTOMMOCTH LIEHHBIX OyMar ompezaemsercs
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 OTHOILIEHHUH JIAHHOW [IEHHOHM OyMaru npHu3HaeTcsi BHEOUPIKEBOI PHIHOK, JayKe B OTCYTCTBUE HHPOPMAIUU

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 OIMpeACSICTCA C YUCTOM HAKOIIJICHHOI'O KYIIOHHOTO J0XO0da

Ha gary onpenenenns CHA.

Mojaean OLeHKH CTOMMOCTH IEHHBIX 6yMar, AJIst KOTOPBIX OIIpeae/isieTcs AKTHBHBIH 6l/lp)KeB0ﬁ

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 POCCHUICKMX M HMHOCTPAHHBIX (OHIOBBLIX OHpIKax, ompeneasiercs 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 pBIHOYHOrO WHAWKaTOpa (OCHUMapKka) aKIWH POCCHHCKUX
SMHTEHTOB HCIOJb3yeTcst nHaeke Mockosckoit bupxu (IMOEX).

B kadecTBe pHIHOYHOTO HMHIMKaTopa (OeHUMapka) akIuid MHOCTPaHHBIX
SMHTEHTOB U JICTIO3UTAPHBIX PACIHCOK, TOPTYEMbIX Ha HHOCTPAHHBIX OMprKax
UCIIONIB3YeTCs MHIEKC OMpIKH, HAa KOTOPOHM OINpejesieHa CIpaBeUInBas LeHa
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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 rtoma N 4129-Y "O coctaBe U CTPYKType 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, OIpeneaseMoMy B cooTBeTcTBUM ¢ IlpaBunamu omnpeneneHus
CTOMMOCTH YUCTEIX aKTHUBOB.

®opmyna pacyeTa CIpaBEUIMBOM CTOMMOCTM Ha Jary 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 oxkugaemMoid qoxoaHoctu moaean CAPM:

E(R) = R} + B (Rpp — RD),
rie:
Rt — Risk-free Rate — GespuckoBas cTaBka JOXOAHOCTH, TPHUBEICHHASA K
KOJINYECTBY KaJICHIAPHBIX THEH MEXK/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.

Jnsa  nmeHHbIX OyMar poccHiicKMX 3IMHMTEHTOB, TOPTYeMBIX Ha
MockoBckoii bupxke, Oe3puckoBas CTaBKa JOXOJHOCTH — CTaBKa,
OlIpeZielIeHHass B COOTBETCTBHMHM CO 3HAa4Y€HHEM KpHUBOW OECKyNOHHOH
noxonHocty (craBka KB/l) rocyaapcTBEHHBIX IIEHHBIX Oymar Ha MHTEpBaJe B
oJvH roj. B pacuere ucnomnp3yrores:

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

—  IUHaMH4Yeckre mapameTpsl G-KpHBOW IO COCTOSHHUIO Ha KayKIBIH
TOPTOBBIN JIeHb, MyOIMKyeMBbIe Ha opHUIIHaTEHOM caiite MOCKOBCKOM OMpKH.

CraBka KBJ| paccuurtbiBaeTcsi 6€3 NPOMEKYTOUYHBIX OKPYIJICHUH 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

o Pa;_, , 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.

Jlnist pacyera TOXOAHOCTH aKTHBA M PHIHOYHOTO MHIMKaTOpa (OeHUIMapKa),
HCIONB3YIOTCS 3HAYEHUS LIEHBI 3aKpbITHS M PBIHOYHOI'O MHAMKATOpa 3a
nociuenHue 45 TOProBbIX JHEW, MpeAIIeCTBYIOUIME JaTe OINpeaesIeHUs
CIPABEIJIMBOM CTOMMOCTH.

Bera xo3¢ddunument paccumteiBacTcs Ha IaTy, MPEANISCTBYIOIIYIO JaTe
omnpezeneHuss crnpaBeyiMBoid ctouMocTd. Ilpu sToM parta pacuera bera
KOX(PHUIHEHTA JOIDKHA SABISATHCS TOPTOBBIM THEM.

Ilpn wucnonszoBanum moxenu CAPM B wmemsix pacuera bera
KOX(pHUIHIEHTA:

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
KOTHpPOBKa YpOBHSA | HepapXuu CIpaBeJIMBON CTOMMOCTH Ha Jarty,
MPEIIIECTBYIONIYI0 JaTe BO3HUKHOBEHHS OCHOBAaHMM M1 NPUMEHEHHS
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 3axkppITHS akTHBa Ha ATy ONpPEJCNICHHs CIPaBEUINBOM CTOMMOCTH
B MOJIEJTH HE YIUTHIBAETCS.

IIpu oOTCYTCTBMM IIGHBI 3aKpbhITHS B KaKOH-JIMOO TOPrOBBIH JEHH B
nepuoge 45 TOProBBIX JAHEW, Ha nary pacdera kodddunmenta bera,
uHpOpMaIUs O 3HAYCHUH PBIHOYHOIO HWHIUMKaTOpa (OEHUMapka) u
0E3pUCKOBOIT CTaBKH 3a 3TOT TOPTOBHII IEHb B MOJICITH HE YUUTHIBACTCSI.

[Ipn Hanuuumu LEHbI 3aKPBITUSL U OTCYTCTBUM 3HAY€HHUS] PBIHOYHOIO
nHAnKaTtopa (OeHUMapka) B KakoW-TMOO TOPTroOBBIA IeHb B mepuoae 45
TOPTOBBIX JHEH, Ha JaTy pacuera Kodddumuenrta bera, 3HaueHNe pEIHOYHOTO
nHAnKaTtopa (OeHUMapka) 3a STOT TOPTOBBIA JEHb NPUHIMACTCS PaBHBIM
MOCJIEAHEMY U3BECTHOMY.

IIpu otcyrcTBUM 3HaueHHs OE3pHCKOBOM CTaBKM Ha JaTy pacdera,
3HaueHue OE3PUCKOBOW CTaBKM 3a OSTOT JICHb I[PUHUMAETCS 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
BO3HMKHOBEHUS OCHOBaHMM nnsi npumeHeHus: monenu CAPM. K rtakoii
nH(pOpMaNK OTHOCHUTCS CIIEAYIOIUE 3HAUCHHUS:

e  IICHA 3aKPBITHS;

e  3HAUYCHME PHIHOYHOI'O MHAMKATOPA.

s obamranmii poccuiicKkMX IMUTEHTOB B MOPS/IKe YObIBAHUSA
NpHOPHUTeETA:

a) muena, paccuurannas HKO AO HPIA (nmo MeTomoiorusm,
yrBepkaeHHbM 01.12.2017 u mosmHee);, Meton dakTudeckux neH; Metox
SKCTPANOJISINN WHACKCOB; MHBIX METOAaxX OIEHKH, OTBEYAIOIINX KPUTEPHUIM
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,
CIPABCINMBAS OIIEHKA ONPENCIACTCS HA 3-M YPOBHE OQIEHKH
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JJist 00 1Mranuii MHOCTPAHHBIX SMUTEHTOB:

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

1) ILewa BGN, packpbiBaeMas HHPOPMALUOHHOH  CHCTEMOM
«baymbepr» (Bloomberg) Ha naty onpenenenus CHA;
2) Ilema BVAL, packpeiBacMas HHGOPMAIIMOHHOW  CHCTEMOM

«bmrymbepr» (Bloomberg) nHa mary ompemenenms CUA mpum ycloBHH, UYTO
3HaYeHHe SCOre 1o yKa3aHHOM 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) llema BVAL (Bloomberg Valuation, AVG), packpbiBacMmas
nHpopmannonHo# cucremoit «biaymbepr» (Bloomberg) Ha naTy onpeaeneHus
CYA nipu yciioBuy, 4To 3HaueHne SCOre Mo yKa3aHHOM I[eHe paBeH 6 U BBILIIE,

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

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

rocyaapcTBa OTBEUAIOIIMX 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 YpPOBEHb OLICHKM CTOMMOCTH HEHHBIX Oymar. CrpaBeinBas CTOMMOCTb
JIOJITOBOM 1IEHHOHM OyMaru ornpezaensercs ¢ y4eTOM HaKOIUIEHHOTO KyIIOHHOTO
noxoxa Ha paty omperneneHus CHA. B ciydae oTCyTCTBHSA Li€H 3aKpBITHS B
nHpopmannoHHoi cucreme Bloomberg B CBsI3U ¢ HETOPrOBBIM JIHEM OUPIK, TIO
HUTOTaM TOProB Ha KOTOPBIX OMNpereseTcsd IIeHa 3aKpbITHsA, TO Ui LeJel
OIIpPEAEIeHNs CIPAaBEAJIMBOH CTOMMOCTH AaKTHBOB HCIIOJB3YETCsl IIeHa
3aKPBITHS TTOCIETHEr0 TOPTOBOTO JHS.

WHBecTHIMOHHBIE — T1an [ ompeneneHnst CpaBeAIMBOM 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

(MIIOTEYHOTO MOKPHITHS) B CPOKH, TPEYCMOTPEHHBIC HOPMATUBHBIMU aKTaMHU
banka Poccuu.

B ciaydae oTCyTCTBUSL pacKpBITBIX YNPaBIISIIOLIEH KOMIIAHUEH JAHHBIX O
pacueTHOI CTOMMOCTH, IpUMEHsieTcs 3-if YPOBEHb OIIEHKH.

Jeno3urapHas pacnucka

s ompeneneHusl CIpaBeUIMBOM CTOMMOCTH HCIIONB3YyeTCsS pacdeTHast
CTOMMOCTh IIEHHOW OyMmaru, Ha KOTOPYIO BBIJaHA JEMO3UTapHas PaclucCKa,
olpeieNieHHass 0 aJTrOPUTMY OTPEAETICHUS CIIPAaBEIMBOM CTOMMOCTH Ha
OCHOBaHMM IIeH 1-To YpoBHSA, YKa3aHHBIX B Hacrosimmx [lpaBuimax
omnpexnenenns CUA, ¢ yueToM KOJIMYeCTBa IEHHBIX Oymar, paBa Ha KOTOpbIE
MOJITBEPHKAAET OJIHA JIENO3UTAPHAs PACTIHCKA.

CTpyKTypHBII NPOAYKT

Jns  onpepeneHus — CHOpaBEUIMBOM  CTOMMOCTH,  HMCHOJIb3YHOTCA
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 IeHHBIX Oymar, /sl KOTOPbIX He omnpeaesieTcsi AKTUBHBINA PBIHOK U
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

pOCCHﬁCKHX OMHUTCHTOB U

LHCHHas

Oymara

HWHOCTPAaHHbIX SMUTCHTOB

sl OLeHKH HCIOJNIB3YIOTCS CIEAYIOLIUE LEHBl B CIEAYIOIIEM 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 [IEHAM, ONPEICICHHBIM 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 CIPAaBEVIMBON CTOUMOCTH.

Mojaesn OlleHKH CTOMMOCTH HEHHBIX 6yMar, IO KOTOPLIM OIIpeaeJICH AHAJIOTHYHBIH aKTHB

IlenHbie Gymarn

HOpﬂIlOK onpeaejaeHust cnpaneu.mmoﬁ CTOMMOCTH

Llennas Oymara siBisieTcst

JIOTIOJTHUTEIbHBIM
BBIITYCKOM

Jnst  oumeHKHM LeHHOW Oymarm UCIONb3yeTcs IeHa  BBIIYCKa
(aHAJOrMYHOIrO aKTUBa), MO OTHOLICHHIO K KOTOPOMY JaHHBIN BBIIYCK
SBIIICTCA JONOJHUTENbHBIM, ONpeesieHHasd, Ha aaty ompeneneHus CUA B
COOTBETCTBMHM C MOJEISIMH OLEHKM CTOMMOCTH IIEHHBIX Oymar, Juisi
KOTOPBIX OIpPE/IeNICH aKTHBHBII PHIHOK (MCXO/HbBIC TaHHBIC YPOBHS 2).

CnpaseuBas CTOUMOCTb OMPEJEISETCS COITIACHO 3TOMY HOPAIKY 10
BO3HHMKHOBEHHS CIIPABEAJIMBON CTOMMOCTH IIEHHOH Oymary, sBISIOIICHCS
JIOIIOJIHHUTEIbHBIM BBIILYCKOM.
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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 JaHHBIEC 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
CrpaBelUINBas CTOMMOCTh MCXOJHOM IIGHHON 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)
HOMUHAJIbHOH CTOMMOCTBIO, IPU3HAHHBIX B Pe3yNbTaTe KOHBEPTAllUU B HUX
UCXOJIHBIX aKLUH, SBJISIETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX B
HUX aKIWH.

—  OueHOYHOH CTOMMOCTBIO aKIHWHA TOW XK€ KaTeropuw (THUIA) C
WHBIMH IIpaBaMM, IIPU3HAHHBIX B pE3yJbTaTe KOHBEPTaMM B HHUX
WCXOIHBIX aKIWH, SBISETCS OIEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIUMN.

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

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

- OICHOYHOW CTOMMOCTBIO aKIIUH WIIA OOJHUTraIiii HOBOTO BEIITYCKa,
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 KOHBEPTHpyeMas IECHHas
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 aKIMii BHOBH CO3AaHHOTO B pe3yJbTaTe
peopranmzanuu B (opme pasieneHus WIH BBIJCICHUS aKIHOHEPHOTO
o0mecTBa, NMPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMM B HHUX MCXOJHBIX
aKIWH, SBISETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX —AKIUH,
JeneHHas Ha koadduimeHT KoHBepranmu. 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, MEPeaaHHOTrO
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 pacHpeleNieHds CpeAd aKIHOHEPOB
PEeOpraHN30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYMTAETCS] PABHOU HYJIIO.

—  OueHOYHOW  CTOMMOCTBIO  OOJIMranmMii  HOBOTO  BBIIYCKa,
NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAlMU B HUX MCXOJAHBIX OOJMranuii npu
peopraHm3andy 3IMHTEHTa TaKWX OOJHranuid, SBJISIETCS OIEHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIUTaIHii.
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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, CIIPABEJINBAsi CTOUMOCTh ONpEAEIseTCs 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 crpaBemimBasi CTOMMOCTE OIIPENEIsieTCsl B 00IIeM
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, J1IeOUTOpCKasi 3aJI0JDKCHHOCTh MO YacCTHYHOMY/TIOJHOMY TOTAlICHUI0 SMHUTEHTOM OCHOBHOIO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM MpU3HAETCS.

- Jlis nebuTopckoit 3a7J0KEHHOCTH 10 IPOLIEHTHOMY (KYIOHHOMY) JOXOAY MO JIOJITOBBIM
LIEHHBIM Oymaram - JjaTa HacTYyIJIGHUs Hadaja CPOKa MCIIOJIHEHHUS 00513aTeNbCTBA MO BHIIIIATE KyIIOHHOTO
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 IOTAIIeHHUs 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 nuMkBHmanmuu SMuUTeHTa, corjacHo Beimucke u3 EIPIOJI (wnn Bemmucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

CrpaBeuIiBasi CTOMMOCTbD:

Or1eHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 33JOJDKEHHOCTH TI0 MPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeelsieTcs B CICAYIOMIEM OPSIKe:

a) B pa3Mepe, ONpee]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNbCTBA (JaTy MCTEYCHHS KYMOHHOTO MEpHOJa) B COOTBETCTBHU C YCIOBHSME BBITYyCKa IEHHOM
OyMaru, ¥ UCXo/s U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucreuenuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKA HWCIOTHEHUS
o0s3aTenscTBa poccuiickuM sMmuTeHTOM, 10 (Iecars) paboumx IHEH € JaThl HACTYIJIGHHS CpOKa
HCIIOJIHEHHS 003aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

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

OrneHka CHpaBeTMBONH CTOMMOCTH ACOUTOPCKOM 3aM0JKEHHOCTH 10 YacTHYHOMY/TIOTHOMY
MOTAIICHUIO SMUTEHTOM OCHOBHOTO JOJITa TI0 JOJTOBBIM IIEHHBIM Oymaram OIpeelsieTcs B CICIyIOIEM
MOpsI/IKE:

a) B pa3Mepe, ONpeeIEHHOM Ha JaTy HACTYMJIEHUsl CPOKA UCIOIHEHUS COOTBETCTBYIOLIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIIOBUSIMH BBIIYCKa IIEHHOH OyMaru, M MCXOJs U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HACTYIUICHHUsS YKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl IO HACTYIUICHHUS HauOosee paHHeH u3
JatT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
00s3aTeNnbCTBA pOCCHiiCKHM dMHUTEHTOM, 10 (mecars) paboumx OHEW C JaThl HACTYIUICHHA CpPOKa
WCIIOJTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

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

Jarta 1 coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

CrpaBeuiiBasi CTOMMOCTh JeOUTOPCKOHN 3aJJ0JDKEHHOCTH 10 MPOIICHTHOMY (KYITIOHHOMY) J0XO.Y,
YaCTUYHOMY/TIOTHOMY TOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOJNTa IO JIOJTOBBIM 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 3aI0PKEHHOCTH TI0 MPOIIEHTHOMY (KYTTOHHOMY) JTOXOMY,
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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.

KynonHsI# 10X0J, HOMUHAJBHAS CTOMMOCTb JIONTOBOW IIEHHOIH Oymaru, BBIpa)KEHHBIE B BaIOTE,
nepecyuThiBaeTcs B pyosau no kypey LIb P® nHa naty pacuery CHA u okpyrisiercst 1o 2-To 3HaKa Mocie
3aIATOM.

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

Kpurepun npussHanus:

- Jlara Havana 00s3aTENBCTBA COTIACHO YCIOBHUSM JOTOBOPA/COTIAMICHUS O MPOIEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAM Ha cueTax ynpasitromeid komnanuu [1.Y. I[INO

Kputepuu npexpaiiieHus: Npu3HaHUSA:

- Jlata oOkoHuYaHHMsS O00s3aTEIbCTBA COTJIACHO YCJIOBUSM JOTOBOPA/COTJIAIICHHUS O
MIPOLICHTHOM JI0XO/I€ IO IEHEKHBIM CPEACTBAM Ha cueTax ynpasistomend komnanuu . Y. [TUD;

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

- Hara pemenust banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXKHBIE CpEACTBa
MIEPEXOAT B CTATYyC MpoUeii eOUTOPCKOH 3aT0JKCHHOCTH);

- Jara nmkBupmamym OaHKa cOTJacHO WHGOpPMAIMU, PACKPBITOH B odUIIHaTIEHOM
JIOCTYITHOM UcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamym 6aHka).

CrpaBeuiBasi CTOMMOCTH ICOUTOPCKOM 3aI0JHKEHHOCTH 110 TIPOIICHTHOMY OXOJY IO IEHEKHBIM
cpeAacTBaM Ha cyertax ynpasidrouleil kommnanuu [[.Y. [IM® onpenensercs B cymMMe HayMCIEHHBIX
COMJIACHO YCJIOBUSM JOTOBOPa/COTJIANICHHS MPOICHTOB HA CyMMY HECHH)KaeMOI0 OCTaTKa - B Cliydae, eciiu
YCIJIOBHUSL HAUUCIIEHHSI POIIEHTOB TIO3BOJISIIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.

[Ipoyas neGuTOpCKas 3aA0KCHHOCTD:

- Jleburopckass 3aJ0DKEHHOCTh, BO3HHKINAS B pPE3YJbTaTe COBEPIICHHUS CHEIOK C
nmymectBoM TN D, o KOTOpEIM HACTYNHIIa HanOoJIee PaHHAS AaTa PacueToB;

- ABaHcHI, BEIJaHHBIE 32 cueT uMyniecta [IM®, B ToMm uncne obecneynTeNbHbIe MIIaTeKH
O JOrOBOpaM apeH[bl HEABMKUMOTO UMYIIECTBA, B KOTOPbIX DOHA BBICTYNAET apeHIaTOPOM;

- Jebutopckas 3aJ0KEHHOCTD YIIpaBIstonie kommanuu nepen [T D;

- Jleburopckast 3a10/DKEeHHOCTD, BO3HHKIIAS [0 JOTOBOPAM C ayANTOPCKOW OpraHU3alueH,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B nipaswiax VY [T ®;

- JleOuTopckast 3aJ0JDKCHHOCTH II0 HajoraM, cOopam, MONUIMHAM B OMODKETBI BCEX
YPOBHEH;

- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HaJoroB u3 Oromketa PO;

- Jlebutopckas 3a10/DKEHHOCTD 10 aPEH/IHBIM IIaTexkam?;

- Jleburopckas 3a10JDKCHHOCTb 110 CyIAEOHBIM PEIICHHsIM;

- [Ipouas neduropckast 3a10J1KEHHOCTb.

Kpurepuu npuszHanus:

- st neGuTOpCcKO# 3a70IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nata npuaaTas HJ{C mo pabotam u yciayraM K BEIYETY;

- st neOutopckoit 3a/1I0JDKEHHOCTH 110 CYAEOHBIM PEICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO PeIIeHUS;

- Jlis ocTanpHBIX BHIOB aKTHBOB - JIaTa MepeAaddl aKTHBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAs 3a00DKEHHOCTD.

Kpurepun npekpanieHus mpu3HaHus:

- Jis neGuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIICHHIO CYMMBI HaJloroB U3 Oromxera PO —
JlaTa HCIoJHeHus obs3aTenbersa nepen [IM® cornacHo HanmoroBomy xozexcy Pd;

- Jl1s ocTalbHBIX BUJIOB AKTUBOB:

—  Jlata ucnoxaeHus o6s3arenbetB nepen [IMD, cormacHo 10roBopy;
- JaTa nuKkBHIALMU KOHTpAreHTa, coriacHo Beinucke, u3 EI'PIOJ;

4 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,
npenmectByiomux aare onpenenenus CUA IMU®. [Ipu oTcyTcTBUHE TaKoro 00beMa CTATHCTUKK METOX allpOKCHMAINH IPHMEHHM

IIPU HAJIMYUHM JIaHHBIX He-MeHee-4em-3a-f HHe-2-(ABa)-MeestHaHPeAHOSER O LI X pHeFe-OHp A D-
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- IIpouero mpekpamieHuss npaBa TPeOOBaHUS B COOTBETCTBUM C JACHCTBYIOIINM
3aKOHOJATEIbCTBOM MM JOIOBOPOM.

CnpageuinBasi CTOMMOCTB ITpoUeil 160U TOPCKOIT 3310J1’KEHHOCTH OTpeeseTCs:

- B CyMMeE OCTaTKa 3aJI0JDKEHHOCTH Ha farty onpeaeneHus CHA:

— Ul OIIEPAaLlMOHHOM AeOUTOPCKOM 3310J’KEHHOCTH;

—  JUId aBaHCOB, BBIJAHHBIX 3a cueT umyuiectsa [11ND;

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

— 7 geOUTOpPCKOi 3aJ0DKEHHOCTH ympasisromeii kommannu nepen D, nezaBucumo
OT OCHOBAaHMM €€ NPU3HAHMS;

— Ui J1eOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HMKIIEH TI0 JIOrOBOpaM C  ayJAMTOPCKOM
OpraHu3alel, OLEHIIMKOM, CIEeIUaIU3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
yKa3aHHbIMU B nipaBunax Y [TN®D;

— Ui 1eOUTOPCKOH 3a/I0JPKEHHOCTH 10 BO3MEIIEHUIO CyMMBI HAJIOTOB U3 Otomkera PO.

- B CyMMe€, OIIPEAEICHHOH C UCIIONB30BaHUEM METO/a IPUBEACHHOW CTOMMOCTH OYAyIINX
JeHexXHbIX 1MoToKoB (IIpumoxeHnue 1) B MHBIX cloydasx ¢ MOMEHTa NPHU3HAHUS 10 HACTYIJICHUS CpOKa
TMIOJTHOTO TIOTAIICHHUS 3a/I0JPKCHHOCTH.

B crmydyae BHeceHMs] W3MEHEHHH B YCIOBHS JOTOBOPA B YAaCTH ONPEACICHHS CPOKA MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOPA METO/A OLIEHKH ONPEEISIETCS] B COOTBETCTBHH C
W3MEHEHHBIM CPOKOM IOTAlICHUsI 3370JKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPHYEM HaKOIUICHHE
CpOKa MOTaIIeHH 33/10DKEHHOCTH HE TIPOUCXOMNT.

ITox omepanmoHHON MOHUMAaeTcs JAeOUTOpPCKasl 3aJ0JDKEHHOCTh KOHTpAreHTa, BO3HUKAOIIAs B
X0/Ie HOPMAJIBHOTO ONEPAIMOHHOTO 1IHUKJIA, KOTopasi Oy/eT MoraiieHa B TeUeHHUEe ONPE/ICTICHHBIX CPOKOB, B
cily4yae TPOCPOYKH HCIOJIHEHUS 00s13aTeNbCTB. J[OMyCTUMBIE CPOKH TMPOCPOUKH, YCTAHOBIEHHBIC IS
OTEPaIMOHHON JeOUTOPCKON 3aJ0JKCHHOCTH, HE JOJDKHBI HPUBOIUTH K MPHU3HAHHIO OC3HAJCKHON K
MOJIYYCHHUIO 33JI0JDKCHHOCTH, a TAKXKe K 00CCIICHCHHUIO 3a/I0JDKCHHOCTH. Y CTAHOBIICHHBIC CPOKH TIPOCPOUKH
OTIpeneNIeHbl Ha OCHOBAaHUH BHYTPCHHUX CTAaTHCTHYECKUX NAHHBIX YTIPaBILIIONICH KOMIAHWU. Y Ka3aHHAs
3aI0JDKEHHOCTh OyZeT pealn3oBaHa YIPaBIsAIOMIed KOMIAHWEH B TIONMHOM OO0BEME B CpOKH,
VKJTaJBIBAIONINECSs B HOPMAIBHYIO PHIHOYHYIO (WM BHYTPEHHIOIO) TPAKTHKY B3aUMOICHCTBHSI C
KOHKPETHBIM BHJIOM JIeOUTOPCKOH 3a10KEHHOCTH.

K omnepannonHO# neOUTOPCKON 3aTOJDKEHHOCTH OTHOCHUTCS 3aI0JDKEHHOCTh MEPEYHCICHHBIX
HIDKE THIIOB TIPH YCIOBUH, YTO CPOK €€ OIUIATHI COTTIACHO YCIOBHUSM JIOTOBOPA/COTIANICHUS HE TPEBHIIIACT
30 (Tpuanare) KaJeHIAPHBIX THEH.

Bunas! 1 1omycTHMBIE CPOKH MOTAIICHUS ONEPallnOHHON eOUTOPCKOH 3aJ0JKEHHOCTH ¢ MOMEHTa
MPOCPOYKA B COOTBETCTBHH CO CIIOXKHBIICHCS B paMKaxX IOBEPUTEIBHOTO YIPABICHUS TAEBBIM
MHBECTHLMOHHBIM (DOH/IOM TIPAKTUKOW HE MPEBBILIAOT:

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

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

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

— MO BBIUIATE JUBHUACHAOB, JOXOIOB OT YYacTHsi B OOIIECTBaX C OrpaHUYECHHOH
OTBETCTBEHHOCTBIO, [OXOIOB WHBECTHIHMOHHBIX maeB [IM® wu maeB (akmuil) WMHOCTPaHHBIX
WHBECTUIIMOHHBIX (POHIIOB — 25 (ABaAIATh IATH) pabounX THEH;

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

— M0 C/AETKAaM KYIUTH-TIPOJaKH M @HAJIOTHYHBIM C MHBIM uMmytiecTBoM [TU®, mo xotopeim
HacTynuiia Hanbosee paHHss nara pacueros - 30 (TpUALATH) KaJCHAAPHBIX THEH;

— 10 aBaHCaM, BBIJJAaHHBIM 32 cueT umyinectsa [T (3a uckiIroueHneM aBaHCOB 110 OILIATE
ycayr obecniedenust uHdpactpykrypsl [IM® u pacxonos, CBSI3aHHBIX C IOBEPUTEIHHBIM YIIPaBICHUEM), -
30 (Tpuanate) KaneHAAPHBIX JHEH.

Jeburopckasi 3a10/DKEHHOCTb, BO3HHUKAIOIIAs B CIydae 3a/JepXKKH IEePEeperucTpanny 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 OIIPENEIIeTCSI B COOTBETCTBHM C METOAOM KOPPEKTHPOBKH CIIPABEIIMBOM 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 npusHanus:

Jlara 3aumcieHus JeHEXXKHBIX CPEICTB Ha CIEeUaJIbHBIH 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 0T3BIBe NHIEH3WH y Opokepa (ICHEXKHBIE CpeacTBa
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 JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpeaenseTcs B CyMMe
0CTaTKa Ha CIIEIHAIEHOM OPOKEPCKOM CUeTe.

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

CnpaBeuIMBOH CTOMMOCTBIO J€OMTOPCKOM 3a0KEHHOCTH OpoKepa IO JEHEKHBIM CPEICTBaM,
HaXOAAIIMMCST Ha OpOKEPCKOM cYeTe, MPU3HAETCS OCTaTOK JICHEXXHBIX CPEICTB Ha KOHEN JHA MOcIie
COBEpIICHH BCEX Oneparuii ¢ aktuBaMu PoHa, COTIIACHO OTYETy OpoKepa.

Hara n coOBITHSA, TPUBOIAIINE K 00ECIICHEHHIO:

B ciyuae, eciu mopy4eHue Ha BBIBOJ JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTO cueTa He
WCIIOJIHEHO B TE€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHUS NOpyUYeHHUs (KpoMe CllydaeB 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 [lpunoxenue 4 HacTosmmx [IpaBun).

JlaTa aHHYNIUpPOBaHUSA JHUIICH3UU OpOKepa sBISETCS MJAaTONM HACTYIUIGHHWS OCHOBaHWUH st
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEANIMBAs CTOMMOCTH JI€OMTOPCKOH 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YUETOM
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, MOJUIS)KAILEro OIUIaTe 3a PacueTHBIN Mepuof (MepHof,
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 Iepruoja ABJIsIeTCS HepabouuM JHEM, Ne0MTOpCKas 3a0JKEHHOCTh B
CyMMe apeH/IHOTO IJIaTeXa 3a BeCh PACUETHBIN NMEepHOJ MIPU3HACTCS Ha MOCIeIHUM pabounii 1eHs nepuoaa
C y4eToM Hepabodux JHeH mociie 1aTel pacyera. JlebnTopckas 3a10KeHHOCTD MPpEeKpaliaeT MpH3HaBaThCs
B MOMEHT OIUIaThl apeHaaTropoM. Ecim apenHas miara BHECEHA apeHAaTOPOM aBaHCOM, TO IPEKpaIleHHue
NpU3HAHUS JeOUTOPCKON 3aJI0JDPKEHHOCTH MPOM3BOJIMTCS OIHOBPEMEHHO C IIPEKpalleHHeM HpU3HAHUS
KPEIUTOPCKOH 3a/I0JDKEHHOCTH TI0 COOTBETCTBYIOLIEMY IIOJIydeHHOMY aBaHcy. B ciywae omnpenenenus
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 AapeHIHOTr0 IUIaTe)Xa, PACCYNTAHHON MPOMOPIMOHAIBHO KOJIMYECTBY THEW 1O 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,
to, — 1aTa Hayaja pacuyeTHOTO Nepuo/a,
t, —/1aTa OKOHYaHUs PACUYETHOIO NEpUOAA.

7. Tlpu3HaHMe W OLeHKA J0rOBOPOB CTPOMTEIbLCTBA M NPHOOpPeTeHUsI 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 002060py — CIPaBEUINBAs CTOMMOCTh HEHCIIOJTHEHHBIX O0S3aTEIHCTB
®oHJ1a MO omJIaTe JOrOBOPa IO COCTOSHUIO Ha 1aTy OLEHKHU.

Ecnu monmyuyeHHast olleHKa CHpaBeUIMBONH CTOMMOCTH JIOTOBOpa SIBJSIETCS MOJIOKUTEIHHOU, TO
JIOTOBOP MPHU3HACTCS Kak akTUB. ECIIM OlleHKa OTPHUIlaTEeNIbHAS, TO JOTOBOP MPHU3HACTCS KaK 00s13aTEIbCTRO.

OneHka CHpaBelIMBOM CTOMMOCTH MpaB IO JIOTOBOPY MPOU3BOJIUTCS OLEHIIMKOM B CPOKH,
COOTBETCTBYIOIIME TpeOOBaHUSAM 3aKOHOJATeNbCcTBA. CTOMMOCTH aKTHUBA OMNpENENsieTCS Ha OCHOBaHUH
JIOCTYITHOT'O Ha MOMeHT ompeencHuss CHA oTueTa OILICHIMKA ¢ AaTO¥ OlCHKH Hamboiee OIM3KOM K Jare
ONpeeNICHNs €r0 CTOUMOCTH.

B cnydae, ecnu B mepuoi NPUMEHEHHUs OTYETa OLEHILMKA [Js OMNpEAENICHUS CIpaBeAMBOI
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISIECTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTpaBISIOIIas
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OLIEHKY aKTHBa OLEHIIMKOM He mo3aHee 10 (mecsitu) pabouux mHei
C IaThl BEIIBIICHUS MPU3HAKOB obOecrieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEIeIseTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 0OCCIICHCHHIO.

Or1eHKa crpaBeUIBOI CTOMMOCTH 003aTENBCTB 110 JOTOBOPY IPOU3BOAMTCS Ha AATy OLEHKH IO
METOJINKE aHATOTMYHON METOUKE OIEHKU CIPaBEJIMBON CTOMMOCTH KPEIUTOPCKOM 3a10/DKEHHOCTH.

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

OO0BEKT HEABMKUMOTO HUMYIIIECTBA MPHU3HACTCS B KAUYECTBE aKTHBA ¢ HauboJiee paHHEH U3 JIaT:

- JlaTa npuemMa-nepeaayu, NoATBEPKACHHAs aKTOM IpueMa Iepeaun;

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

OOBEKT HEABIKMMOTO HMYIIECTBA, MONYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOpA y4YacTHS B JOJIEBOM CTPOHTEIECTBE OOBEKTOB HEABIDKUMOTO
UMYIIECTBA, HMHBECTHIMOHHOTO JOTOBOpPa, a TaKKe HWHOTO JOTrOBOpa Ha TNPUOOpETeHHE OO0BeKTa
HEJABW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIE TIPaBa U3 KOTOPOTO COCTABJISIIOT akTHBBI 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 HEIBIKUMOCTH BO3HHWKAET B pe3yNbTaTe pasfena JApyroro oObeKTa
HEJBW)KMUMOCTH, BXOJSAIIETO B COCTaB mMyinecTBa POHIa, BHOBb BO3HHUKIINK OOBEKT NpPHU3HAETCA B
KayecTBE aKTHBa, a O0BEKT HEIBMIKHMOCTH, KOTOPBIH IMOJIUIekKAN pasziely, MPeKpaniaeT MpU3HaBaThCs B
KauyecTBE aKTHUBAa C MOMEHTAa BHECEHHs JAHHBIX O HEM B E€JMHBIA TOCYJapCTBEHHBIM peecTp HpaB Ha
HEJABM)KMMOE MMYILECTBO U CACJIOK C HMUM IpPU YCJIOBUU HaJW4uMs OTYETa OLEHIIMKA Ha pa3/ielieHHbIE
00BeKTHI. B ciydae, ecnu 0OBEKT HEJBIKMMOCTH BO3HHKAET B pe3ylbTaTe OOBCAMHEHHS HECKOJIbKUX
00BEKTOB HEJBIXHUMOCTH, BXOJISIIUX B cOCTaB mMyliecTBa DOHIa, BHOBb BOSHUKIIUN 00BEKT IMPH3HACTCS
B Ka4yeCTBE aKTHBA, a OOBCAMHCHHBIC OOBEKTHI HEABIKHMMOCTH MPEKPAINAIOT IPU3HABATHCS B Ka4EeCTBE
aKTHBa C MOMEHTa BHECEHHs JAHHBIX O HEM B €IMHBIM TOCYNApPCTBEHHBIH peecTp MpaB Ha HEIBWKUMOE
MMYIIECTBO U CACIIOK C HUM TP YCIOBUY HAIWYHS OTYETA OICHIMKA HA O0heTMHEHHBIH O0OBEKT.

KpuTepun npexpamieHus Ipu3HaHUS:
- JlaTa mepemauu HEABWXKMMOTO HMYIIECTBAa HOBOMY IpaBooOJiamaTento  — Haumbolee
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paHHsS U3 JaT:
—  JaTa mpuema-mepeaayu, NoATBEPKACHHAs aKTOM MpreMa Iepeaaun;
— JlaTa TOCYJApCTBCHHOM pErucTpaiuu mepexoja MpaBa COOCTBEHHOCTH HAa HEIABIKUMOE
HMMYILIECTBO HOBOMY IPaBo00JIaaTesNto, NoATBepKAeHHas Boinuckoit u3 EI'PH;

- Jata mpekpariieHus nmpaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBCHHOM perucTparuei
JUKBUIAIIAN HEIBIKAMOTO HMYIIECTBA, MOATBEPXKICHHAS AOKYMEHTOM, BBIAAHHBIM PETUCTPHUPYIOIIAM
OpraHOM C OTMETKOH O PETUCTPAaLMOHHOM JECHCTBUU.

OneHka 00beKTa HEABIDKUMOCTH IIPOW3BOAMTCS OICHIINKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OTIPENENIeTCs] HA OCHOBAHUH JOCTYITHOT'O 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 (BBIABISACTCS) COOBITHE, BEayliee K OOCCIICHCHHIO, TO YIpaBJISIONIas
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 BO3SHUKHOBEHHS COOBITHS, BEYIIETO K 00CCIICHCHHIO.

[Ipu omeHKE CIpaBeNTNBOM CTOMMOCTH 00BEKTA HEABIKIUMOCTH, HAXOISAIIETOCS B OTIEPAIIHOHHON
apeHze, mo KoTopoii DoHA SBIAETCS apeHIOAATeNeM, YCIOBHS apeHIHOTO IOTOBOPA OJDKHEI OBITh
OTpakeHBI OIICHIIMKOM B OleHKe. OTHOEeNbHBIA aKTHB B OTHOIICHHWH [IOTOBOPA OMNCPAIIMOHHON apeHIbI
00BEKTa HENBIKMMOCTH HE TpHU3HAeTCA. [Ipu 5TOM B CIIpaBeIMBYI0 CTOMMOCTh O0BEKTa HEJBIKUMOCTH
HE BKIIFOYAETCS MPenoIriaTa WM HAYHCICHHBINA 32 HCTEKIIUI MEPHOJ JOXO 110 TOTOBOPY OTEPAIIHOHHOM
apeHbl, KOTOPBIE TPU3HAIOTCS B KAYECTBE OTIACIBHOTO 00s3aTENIbCTBA (3aJ0KEHHOCTH TI0 TTOTyISHHBIM
MpeJIoIIaTaM) UK aKTHBa (IEOUTOPCKOM 3aJ0JDKEHHOCTH).

9. Ilpu3HaHMe M OllEeHKA KPEAUTOPCKOI 3210/ 1:KEHHOCTH

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.

OO0s3arenbeTBA B BHAC KPEIUTOPCKOH 3aM0JDKEHHOCTH IO BBIJA4Ye WHBECTUIIMOHHBIX ITacB
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 TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO JIHS OCYIIECTBJIEHUS PACXOHOM 3aMUCH B peecTpe HHBECTULIMOHHBIX aeB PoHa.

O0s13aTenbCTBa 10 BO3MEIICHHIO 33 CUET HMYIIECTBA, cocramistoniero MoHa, COOCTBEHHBIX
JIGHEeXKHbIX cpelcTB Ympasidwonieil komnanuun DoHna, MCNOJIb30BAHHBIX €10 JUIS BBIILIATHI JEHEKHOU
KOMIIEHCAallui B CBSI3M C IIOTAIIEHUEM HMHBECTHUIIMOHHBIX I[1a€B, NPU3HAIOTCS CO JIHA MEePEeUMCIICHUs
Yupasndwoonieii KoMnaHuel JEHEXHBIX CpPEJCTB Ui BBIIIATHl JIEHE)KHOW KOMIIEHCALIMM COTJIaCHO
0OaHKOBCKOM BBIIIHCKE.

O0s3aTeNnbCTBa, MOIEKAIINE UCIIOHEHUIO 3a cueT akTHBOB DOHIa, B TOM YHCIIE 00513aTelIbCTBa
[0 BBHIIJIaTE BO3HArpaxaAeHus Ympasisitomed komnanud, Choenuanu3upoBaHHOMY Jlenosurtapuio,
ayJIuTOpy, JIMIly, OCYIUECTBIISIIOIIEMY BEIEHUE peecTpa BIaJeiblieB WHBECTHUIMOHHBIX mNaeB Ponna,
00s13aTeNECTBA IO YIUIATE CYMM CKHAOK C PACUYETHOH CTOMMOCTH WHBECTHIIMOHHOTO Tas (Hag0aBOK K
pacUeTHOM CTOMMOCTH HWHBECTUIIMOHHOTO Mas) YmpaBisitomeid kommanun DoHnma W (Win) areHTaMm 1o
BbIjIaue, TIOTAlIeHHI0O ¥ OOMEHYy WHBECTHIIMOHHBIX TaeB, a TakkKe 00s3aTeNIbcTBA IO OIUIATe MPOYMX
PacxXoioB/T0 BBHIIJIATE WHBECTHIMOHHOTO JOXOJa TaHIIWKaM, OCYIIECTBISIEMBIX 32 CUET HMYIIECTBa
®DoHJIa B COOTBETCTBUH C TPEOOBAHMSIME JIEHCTBYIOIIETO 3aKOHOAATEIHCTBA, MPU3HAIOTCS B JaTy pacdera
CUA, ecnu Ynpapmnstomas KOMIAHUS UMEET BO3MOKHOCTh TOCTOBEPHO U HAJECKHO ONPEACTUTh pasMep
BBIIIEYKA3aHHBIX BO3HArpaXkJA€HUil B COOTBETCTBUU C YCJIOBHUSIMHM 3aKJIIOYEHHBIX JOTOBOPOB WJIH B
cooTBeTCTBUU C [IpaBUiaMu JIOBEpUTEIBHOTO YIPaBIEHUS, WJIA CO JHS TMOJYy4YeHHUs YIpaBisiouen
KOMITAaHUEH TOKYMEHTa, TIOATBEPIKIAIONIETO (haKT OKa3aHUs YCIYT (CO AHS MOTYYCHUS MOJIMUCAHHOTO aKTa
BBINOJIHEHHBIX Pa0O0T (OKa3aHHBIX YCIYT), NMPH YCIOBHH, YTO PACXOIbl MO BEHIIIATE BO3HATPAKIACHUS
VYopasnsomeid komnanny, Crnenuanu3upoBaHHOMy Jleno3urapuio, ayIuTopy, JIMIY, OCYIIECTBISIOIEMY
BEJICHUC peecTpa BIIAJICTBIICB WHBCCTUIUOHHBIX macB DoHma, OLEHIIUKY (NPH €ro HaJMduHh) He
MPEBBILIAIOT AOMYCTUMBII pa3Mep TaKUX BO3HArpakIAE€HUW U pacxoaoB, ycraHoBieHHbIX [IJIY Ha marty
MpU3HAHUS.

Bo3HarpaxeHue yrnpaBisOIIe KOMIIAaHMM, pa3Mep KOTOPOro 3aBHCHT OT pe3yJbTaTOB
WHBECTUPOBAHUS, HAUNUCIISIETCS B TIEPBBIN pabouunii IeHb Neproja (eciau WHas JaTa HAYUCJICHHUS He YKa3aHa
B I[IpaBmiax JIY TTU®), cienyromero 3a MepruoIoM HAYUCIEHUST BO3HATPAKICHUS, IPU3HAETCS B COCTaBE
MPOYMX PACXOJIOB M YUMTHIBAETCS B COCTaBE 0053aTEIHCTB IO MOMEHTA €T0 BBIILJIATHI.
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Kpenuropckass 3a0JDKEHHOCTh 110 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTElbHBIX IJIATEXKEH u3
umymectsa [IM® mnpusHaercs B AaTy BO3HMKHOBEHHs 00s3aTeNIbCTBAa II0 BHIIUIATE Hajora W (WMiM)
00s13aTeNIbHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTtaMm Poccuiickoit ®enepaunu u (uiam)
noroBopy. Ilpekpaiienne npu3HaHus B JAaTy MEPEUUCIICHHS CyMMBI HaJoOroB (00s3aTebHBIX IUIaTeXel) ¢
pacuetHoro cyera [11®D cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTopckas 3a10KeHHOCT IO CIENIKaM KYIUTH — Mpoxaku akTuBoB 1@ (3a uckirodeHuEeM
CZICJIOK KYIUTH-TIPOJIaKH IIEHHBIX OyMar) mpu3HaeTcs B AaTy MOJTYyYCHHS ACHEKHBIX CPEICTB HA PACUCTHBIN
cuer [TN® cormacHo 6GaHKOBCKOM BBITIUCKE. [Ipekparnenne mpu3HaHu B ATy HCIIOMHEHHS 00s3aTeIbCTBA
IO CIIENIKE COTJIACHO YCIOBHUSIM JOTOBOPA.

Kpenuropckas 3amoiKEHHOCTb, IOJUIEKAINas IIOTAIICHWIO HMYIIECTBOM, BO3HHUKAMOUIAs MO
CyaeOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIYy CylneOHOro akra NepBOM WHCTaHLMH, €CIM I10Jada
aTeJUIIIIMOHHOM JKaJlo0bl He MPEIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHUs B CWIIy PEICHHs CyJa NEepBOH MHCTaHLMH (B TOM 4HMCIE, €Clu OblLia
MOJIaHa arneuBIUIoHHAs jkasio0a). B ciydae aneissiimoHHOTO 00XKaloBaHus YKa3aHHOE PELICHHE BCTYIaeT
B 3aKOHHYIO CHJIy CO JIHSI IPUHATHUS ITIOCTAHOBJICHHS apOMTPaKHOTO CyJa aneJUIHOHHON HHCTaHIMU
(JI&TOFI MPUHATHUA TOCTAHOBJICHUA CyJa aHeHHHHHOHHOﬁ HWHCTAHIIMHU CUHUTACTCA JaTa €ro U3TrOTOBJICHUA B
MOJTHOM 00BeMe).

OnepanuoHHasi apeHja:

JloroBop onepanvoOHHONM apeHAbl HEIBHKUMOTO HMyIllecTBa, B KoTopoM @OoHAa sBIseTCS
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:

- MOAMNMCAHU aKTa BO3BpaTa UMYIIECTBA apEHI0JATENIO;

- nepenauu [T1® npaB u 0053aTENBCTB 10 JOrOBOPY TPEThEMY JIUILY;

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

CrpaBeqyiuBass CTOMMOCTh IIpaB IO JOTOBOPY AapeHAbl, apeHIaTOPOM IO KOTOPOMY SIBIISIETCS
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 CpPOKa apeHIbl HEOOXOMUMO YYUTBHIBATH PEAJbHBIA CPOK apeHIbl ¢ YYETOM
BO3MOJKHOH mpostoHranuy. ECiin Ha 1aTy 3aK/IFOueHUsI JOrOBOpa U3BECTHO, YTO CPOK apeH bl OymeT Ooee
OJIHOTO T'0j[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKAa apeH/IbI MO JOTOBOPY, TAKYIO apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JIOJITOCPOUYHYIO.

Bo Bcex ocranbHBIX Cily4asix CIpaBeniMBasi CTOMMOCTh IPaB MO JOTOBOPY apeHAbl, ApEHIaTOPOM
mo xkotopomy sBisietcs [IM®, onpenensercs Ha OCHOBaHMM OTYeTa OIleHIIWKa. OlleHKa MPOU3BOJIUTCS
OIICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUSIM, YCTaHOBJICHHBIM HAcTOSIIUMH [lpaBuiamMu u
JIEHCTBYIOIIKUM 3aKOHOAATENLCTBOM PD.

I[Ipu »TOM B cOCTaB KpEeAMTOPCKOW 3aJ0JDKEHHOCTH BKIIIOYAETCSl CIpPABEAJIMBAasi CTOMMOCTH
00513aTENECTB M0 TAKOMY JTOTOBOPY OIIEPAIMOHHON apeHIIBl B pa3Mepe HEHCIIOMHEHHOTO 00s13aTehCcTBa 3a
WCTEKUINH EpUOJ B COOTBETCTBUH C YCIOBUSIMH JI0TOBOPA.

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

ITo moroBopam omneparioHHOH apeH Ibl, B KOTOPHIX DOHI BEICTYIIAET apEeHAATOPOM, KPEAUTOPCKAS
3aJI0JDKEHHOCTh B CYMME IUTaTeXa, IOJUIeKAIIETro OIUIaTe 3a PacyeTHBIA mepuof (MeproJl OnpeaensieMbIit
JIOTOBOPOM  apeHAbl, Kak MepuojJi, 3a KOTOpPbIA  MPOU3BOAUTCA  ApPEHJIHBIA  IIaTeX  —
MecSI/KBapTaj/IoIyroAne/ro) IPU3HACTCS B MOMEHT OKOHYAHMS TEKYILIEro pacdyeTHOro nepuojga B
cily4yae ecJiv IOCJIeIHUH JIeHb TaKoro MepHo/ia SBIseTCs HepabouuM JTHEM, KpeANTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJHOIrO IUIaTe)Xa 3a BECh PACUCTHBIA IEpUOJ| NMPU3HAETCS Ha MOCIEAHUI paboumil neHb
neprosia ¢ ydyeToM Hepaboumx JHeW mocne natel pacuera. Kpemuropckas 3al0JKEHHOCThH IpeKpariaer
NpPU3HABaTbCS B JaTy CHHCAaHUSI JEHEXKHBIX CPEACTB B CYET oIiaThl 3ajgoipkeHHocTH donpom. Ecmmn
apeHaHas iata omwiadyeHa GOHIOM aBaHCOM, TO IPEKpanieHne IPU3HAHIS KPEIUTOPCKOH 3a10KEHHOCTH
MIPOM3BOJUTCA OJHOBPEMEHHO C MpPEKpalleHHeM IIpPU3HAHUS OTPaXKCHHOW paHee B KauyeCTBE aKTHBa
TIPEIOIUIATHI IO COOTBETCTBYIONEMY aBaHCy. B ciyuae onpeneneans CUA Ha mgaty, KOTOpas HE COBIIAJaeT
C JaTOW OKOHYAHHS TEKYIIEro PacdeTHOTO MEPHOAA/TIOCICAHAM PaOOYMM JHEM TEKYIIETO pPacueTHOTO
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nepuofa JOIMOJIHUTENBHO MPU3HAETCS KPEOUTOpPCKas 3aJ0JDKEHHOCTh B CyMMeE, pacCUMTaHHOM
MPOMOPLUOHAIEHO KOJMMYECTBY AHEH n0 nathl onpeneneHus CUA. Takas 3a05K€HHOCTh NMpU3HAETCS B
neHsb onpeneneHus CHA u paccyuTbIBaeTCs MO (bopMyne:
t—ty+1
K3 =P ———,
1 - t() + 1
Tae:
P — apeHaHbIN MIIATEX, OTHOCSAUIMICS K TEKYLIEMY NEPUOAY,
t — 1ata OLCHKHU,
ty — ZlaTa Havajga pacueTHOIO II€pHUoaa,
t, — 1aTa OKOHYaHUS pacYETHOIO IIEpHOa.

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 00s3aTeNbCTBA 10 JIOTOBOPY HE MOTYT OBITh HAIEXKHO OIPEACIEHBI Ha TAaKyl0 AATy, TO
MPUMCHAIOTCA METOABI aAllIIPOKCUMAIIAU.

CrpaBeuiiBasi CTOUMOCTh KPEJUTOPCKON 3aJJ0DKEHHOCTH 10 JJOTOBOpPAM apeH[Ibl, 3aKJIIOUYEHHON Ha
cpok 6onee 1 (OmHoro) roma (HONrocpoYHash apeHIa) OMPEACISICTCS MO MPUBEACHHON K JaTe OICHKU
CyMMe apeHIHBIX IJIaTeked Ha BECh CPOK JEHCTBHUS JOrOBOpa apeHnbl MO0 METONy MpPHUBEACHHOM
CTOUMOCTH JIeHe)KHBIX MOTOKOB ([Ipmmoxxerne Nel). ITpu 3TOM Takoit CpoK HE NOIDKEH MPEBBIMIATH CPOK
nerctsus [lpaBun nosepurensHoro ynpasiaeHust @onaoM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUWTHIBATH PEANBHBI CPOK apeHObl C YUeTOM
BO3MOYKHOH IpostoHTanuu. Ecii Ha 1aTy 3aKiIOYeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIBI OymeT Ooee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JTOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JI0JTOCPOUYHYIO.

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 (COMOCTABHUMBIA CPOK — CPOK, OCTAaBIIMHCS Ha
JIaTy OIEHKH  JI0 TIOTAllleHHs OIEHUBAEMOW KPEIUTOPCKOW 3aI0JDKEHHOCTH), TMPEA0CTaBICHHBIM
HE(MHAHCOBBIM OPTaHHU3ALUAM (IS JODKHUKOB, SBIISIOIINXCS FOPHINICCKAMHE JTUIIAMHA ) WITH (PU3NISCKAM
munaM (U1 JOJDKHUKOB, SBISTIONINXCS (DM3WYSCKUMH ITUIIAMK), B meoM mo Poccuiickoit deneparum,
packpeiBaeMasi Ha oQpuIHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHU C Pa3BEPHYTOM
IIKANOH°.

Ecnu nmocnenusist packpeitas Ha cailte banka Poccuu cpenHeB3BelleHHasl CTaBKa MO KpeauTam
paccunMTaHa paHee, YEM 3a MecCsl EepBOHAYaJbHOrO NMPU3HAHMSA WM JaThl OLEHKH, a TAaKXKe B Clydyae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie mepBOHAYANBHOTO TMPU3HAHUS, IS ONpEJeNIeHHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOMUHN TOIXO0/;

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MeCSIE, 3a KOTOPBIA OIpefeseHa
CpeJHEB3BEIIeHHass CTaBKa IO KpeAuTaMm, CpaBHUBAaeTCs C KiIro4yeBoM craBkoil banka Poccun,
JICHCTBYIOIIEH B MECSIIE TEPBOHAYAILHOTO PU3HAHUS / C H3MEHEHHON KJIFOUEBO# cTaBkoi banka Poccuu;

- ecnu kirodeBast craBka banka Poccun He M3MeHMIIaCh O MOMEHTAa MEPBOHAYAIbHOTO
NPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTAaBKH IPU IEPBOHAYAIBHOM IPH3HAHUU/TIOCIIE IIEPBOHAYAIHHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHSS PACKpbITasl CpEHEB3BEIIEHHAs CTaBKa 110 KPeAUTaM;

- ecnu kioyeBass craBka banka Poccum u3MeHunach (B TOM uuMcie A0 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. - CPETHEB3BEIIEHHASI IPOIICHTHASI CTaBKA MO KpeIuTaM B pyOIIIX W MHOCTPAHHOM BaIIoTe,
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 JJATYy JIO MTOTAIICHUS OIICHUBACMOW IeOUTOPCKOI 3a10JKEHHOCTH;

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 KaJleHJapHBIN MecsIl KiitoueBas ctaBka banka Poccun paccunteiBaercst o popmysie:
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KC 2 KC; + T;
cp. — T »

rae:

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

KC; — ximroueBas craBka banka Poccuu, AeficTBOBaBIIas B i-OM MEPUOAE 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 IIOCIIE 3aISITOMH.

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOM 32/10JKEHHOCTH :

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

- HCITOJTHEHHUS 00s13aTeIbcTBa DOHIOM;

- ¢ garel BHecenus B EIPHOJI cBenmeHuit o JMKBUJAIMM KOHTpareHTa B TOPSJKeE,
YCTaHOBJIEHHOM JICHCTBYIOLIUM 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 CPENICTB, OCTYITUBINAS HA OAHKOBCKHU CUET, OTKPBHITHI Y IPaBIIAIOIICH KOMITAHUEH I ydeTa
umyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JACHEKHOW KOMIICHCAIIUH TPH MOTAIICHUN
MHBECTULMOHHBIX MA€B MPU3HAETCS CyMMa ACHEKHBIX CPEJICTB, NIPUUUTAIOIIASACA K BbIIUIATE BiaAeiblam
WHBECTUIIMOHHBIX MAaEeB, PACCUUTAHHAS JUIIOM, OCYIIECTBIIIONIMM BeJCHUE pPeecTpa HWHBECTUIIMOHHBIX
[Ia€B U COIJIACOBaHHAs ¢ YIIPABIIOIIEH KOMIIAHUEH.

CripaBeUIMBOI CTOMMOCTBIO 0053aTEIBCTB IO BBIIUIATE HANIOTa HAa JOXOIbl (DU3UUCCKUX JIHIL
MpHU3HAeTCsl CyMMa Hajora, HCUMCJICHHas Ha JaTy BBILIATHI J0XOJa NaliukaMm Ympasisionieit
KOMITaHUEH.

CrpaBeyInBOi CTOMMOCTBIO 00513aTENILCTB M0 BO3MEIIEHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®oHI, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBIAOmEed KoMmaHuu (DOHAA, WCIOIB30BAHHBIX €10 IS
BBIIUIAThl JIEHEXHOW KOMIIEHCAIlMM B CBSI3M C MOTall€eHHMEM HWHBECTULMOHHBIX MaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYEHHast OT Y paBJsIOUIe KOMIIaHUU.

CrpaBeuIiBasi CTOMMOCTH 00S3aTENBCTB IO BHIIIIATE JOXOJ0B MAKHIINKaM OICHHBACTCS B CyMMe
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIUIATE BiIaJeIbllaM HHBECTULIMOHHBIX MAEB.

CripaBeIBOI CTOMMOCTBIO 00S3aTEIbCTB, MOMICKAIINX HCIOTHEHHIO 32 cdeT akTHBOB DoHma, B
TOM YHCIIe 00s3aTENILCTB IO BBHIIIJIATE BO3HATPAXKACHUS Y IPABJISIIONICH KoMIaHuH, CHelualn3upoBaHHOMY
Jleno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOMIEMY BeJCHHE PEECTpa BIaAebIIeB NHBECTUIITMOHHBIX MaeB
®donJa, 003aTENHCTB MO YIUIATE CYMM CKHUJIOK C PACYETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Haja0aBoK
K pacdyeTHON CTOMMOCTM WHBECTHILMOHHOTO mas) Ympasisiomed komnanud PoHga U (MIM) areHTaMm Io
BbIIaUe, MOTAICHUI0 U OOMEHY HWHBECTHUI[HOHHBIX IAeB, a TAKKe O0SM3aTEIbCTB MO OIUIATE MPOYHX
pPacxXoJOB/II0 BHITIATE WHBECTUIIMOHHOTO JOXOJA TMAWIIMKaM, OCYIIECTBISEMBIX 3a CYET HMMYIIECTBa
®oHIa B COOTBETCTBHH C TpPeOOBAaHWSIMH JACHCTBYIOIIETO 3aKOHOAATEIBCTBA, IMPH3HAETCS CTOUMOCTH
BO3HArpaxaeHus (yCIIyr, CKUAKH, HaJI0aBKH)/UHBIX O0S3aTelbCTB, PACCUYMTAHHAS HCXOIS M3 YCIOBUH
norosopos (IIpaBwiI JOBEpHTENBHOTO yHpaBleHHs uMymiecTBoM PoHma)® mwin ykazaHHas B IIepBUYHBIX
YYETHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCIIYT, BBICTABIICHHBIX CUCTaX, MPHKa3aX, WHBIX TOKYMCHTaX,
MOTBEPKTAIONIMX AKTUBBI M 00513aTEILCTBA CBSI3aHHbBIE C HEJABUKUMBIM UMYIIIECTBOM).

Kpenutopckasi 3a710;0KEHHOCTh «JI0 BOCTPEOOBAHMS», KPEAUTOPCKAs 3aJ0JDKEHHOCTh 1O HajloraMm,
OIICHUBAETCS B HOMUHAJIBHOW CyMMe O053aTeNbCTBA, MOJISKAIETO OIuIaTe YTPABISAIOMEH 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,
npenmectBytomux gate onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IPUMEHUM

IIPU HAJIMYUHM JIaHHBIX He-MeHee-4em-3a-f HHe-2-(ABa)-MeestHaHPeAHOSER O LI X pHeFe-OHp A D-
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noajnexamiero nepeagadye, B COOTBETCTBUU C IMOPSAAKOM OHNPCACIICHUSA CHpaBeHHHBOﬁ CTOMMOCTH TaKOIro
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.

CnpaBe/yinBasi CTOMMOCTb AKTHBOB M 00s3aTENbCTB, OIpE/CIICHHAs B BaJIIOTE, OTIMYHOH 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
nepecyera B pyOIIH HCHONB3YETCs KypC BaFOTHI, yCTaHOBJIEHHBIH bankom Poccnn Ha mpeapinymnyto nary.

B cnyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc MHOCTPaHHOM BaJIIOTBI, B KOTOPOX BbIpayKEHA
CTOMMOCTh aKTHBOB/00S3aTENBCTB, K PyOIII0, TO HCHOJIB3YETCSI COOTHOIIEHNE MEXIY KypCcOM HHOCTPaHHON
BAIIOTHI U pyOJIeM, ONpenenseMoe Ha OCHOBE Kypca 3THX BaIOT IO OTHOIICHHIO K aMEPUKAaHCKOMY
nomnapy (USD)’ (kpocc-Kype HHOCTPaHHOM BaIOTHI, ONpeieIeHHOM uepe3 aMepukanckuii gomnap (USD)).

V. ITopsinok pacdera BeJMYHMHBI pe3epBa Ha BBIIJIATY BO3HATPAXKICHHUSA U
HCIOJIL30BAHMA  TAaKOr0 pe3epBa, a TaKKe IMOPAJAOK  y4era
BO3HATPA)KICHHH M PacXol0B, CBS3AaHHBIX C JOBEPHUTEJBHBIM
ynpasjenueM PoHgom.

PesepB Ha BbITUIATY BO3HArpaxkJIeHUs (GOpMHUpYeTCs OTHENBFHO B YacTH pe3epBa Ha BHIILIATY
BO3HAIPaXICHUS YIPABIAIOIIeH KOMIIAHUU U B 9aCTH pe3epBa Ha BBIILUIATY COBOKYITHOTO BO3HATPAXACHUS
CHELMANIU3HPOBAHHOMY  IEMO3UTAPHIO, AYOUTOPCKOM opraHmsanuy, ouneHmuky I[IH® wu nuny,
OCYIIECTBIISIIOIIEMY BEICHHE peecTpa BIAAENbICB HWHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBITUIATY MPOYNX BO3HATPAXKICHUH).

Pe3zepB Ha BhIIAaTy BOZHATPAXKICHUN HAUHCIIAETCSA U OTpaskaeTcsi B cocrase o0s3aTenseTs [IMD B
TEUEHHE OTUYETHOTO roja: ¢ Hanbosee IMO3AHEH U3 IBYX AaT — JaThl Hadasla KaJeHIapHOTO To/1a WIN IaThl
3aBepIIeHUs (OKOHYaHNUs) HOPMUPOBAHHUSA - [I0:

—  J1aThl OKOHYAHUS KaJICHIAapHOTO ro/a;

— JaThl BO3HHKHOBEHHS OCHOBaHMA s mpekpamieHus [P (BKIIOYUTETHHO) B YacTH
pe3epBa Ha BHIIIIATY BO3HArpakJCHNUS yNPaBIAIOIed KOMIIAHUH;

— HauOojiee mMoO31HEH M3 JBYX JaT IpPU MPEKPALICHWH - [aThl OKOHYAHHUS IpHeMa
TpeboBanuii kpeautopoB [IM® wunm naThl OKOHUYAHUS peaju3allid BCEro HMMYIIECTBA
MMNU®.

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs corsacHo npasuwiaM Y TTM® napacraroumm
UTOTOM H OTpaxaercs B cocraBe oOs3atenscte [IM® Ha kaxnayro pary ompeneneHus CUA,
npegycMoTpeHHyro [IpaBunaMu onpeneneHus CTOMMOCTH YUCTBIX AKTHBOB.

Pe3epB Ha BhIIIAaTy BO3HATPAXKACHUS YHPABISIONEH KOMIAHMU M PE3epB HA BBILIATY IPOUYUX
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“C“+Zcq4) Z(ann) L
Si 5 * n=1 = _ZSW

rae:
K — mopsAKOBBIH HOMEP Ka)XI0r0 HAUKCICHHS pe3epBa B OTYSTHOM IOy, IPHHUMAIOIIMN 3HAUYSHHUs OT 1 10
i. k=i — nops1KOBEIN HOMEp MOCIEIHEr0 (TEKYILEro) HAYUCIICHHUS Pe3epBa;

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

i CyMMa O4epeIHOrO (TeKyIHCFO) HA4YUCJICHUA pe3€pBa B TCKyLIEM OTYETHOM I'OAYy;
D - KOJIMYECTBO pa6oqnx ,Z[Heﬁ B TCKYLICM KAJICHAAPHOM IOy,
i KOJIMYECTBO pa60q1/1x szeﬁ nepuoga, OIPCACIICHHOIO € Ha4daJla TEKYLEro OT4YCTHOro roAa a0

(BKJ'IIOLIaSI) JaTbl HAYUCIICHUA PE3CPBa i )

t - HOpHﬂKOBHﬁ HOMED pa6oqero JAHA, NpUHaAJICKalero mnepuoay, 3a KOTOpLIﬁ OIIpEACICHO ,
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npuHUMatomuii 3Ha4enus ot 1 10 d. t=d — NopsAAKOBBI HOMEp PaGOUEro Hs HAYMCIIEHHUs pe3epBa | ;

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHMIO Ha KOHEI| KaXXJoro padbouero aHs t, 3a UCKIIIOYeHHeM JHA d.
Ecnu Ha pabouwmii nens t CHA He omnpenenena, oHa npuHuMaeTcst paBHoH CYA 3a mpeaiecTBYONNN JHIO
t pabouuii JeHb OTYETHOTO rofIa.
ca4qre S,
d - CHA d i :
pacyerHas (IPOMEXYTOUHast) BETHYMHA Ha Aary d, B KOTOPOH HA4MCISAETCS pe3epB
oIpeziesIeHHasi C TOYHOCTBIO JI0 2-X 3HAKOB I0CIIE 3amaTol 1o Gopmyie:

2T 2 (M)
+ =1

i1 d-1 (= T T )
(Axmuewt 4 — Km +ZSk)—(ZC’JAt* ' ' )

C(_[Aapacu — k=1 . t=1 N D

Z (xyKnTn ) Z (xnpnTn )

n=1 + n=1

1+ ( T T ))
D ;

Axnueotr

pacyeTHass BelIMYMHA AaKTHUBOB, BKJIIOYas JeOUTOPCKYIO 3al0JDKEHHOCTh Ha pnary 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 ONPENENICHUN pPacdeTHOH BEJIMYHHBI
aKTHBOB Ha JaTy d yBEeJIWYHTh CyMMY aKTHBOB Ha CYMMY YIUIAaUCHHBIX BO3HArpaKAeHUH B 1aty d.

Km . .
d . BCIIMYHUHA KpCZ[I/ITOpCKOI/I 3a10J2KEHHOCTHU 663 yqua HA4YUCJICHHBIX BOSHaI'pa)KI[eHI/II/I Ha ;[aTy d,

BKJIFOYasl OCTATOK pe3epBa Ha BHIIIATY Bo3Harpaxkaenuss Ha mgaty d-1, rme d-1 —mpenuiectByromuii
pabouwnii nenp gare d.

i-1
2.5

k=1 - o01mas cymma pe3epBOB Ha BBITUIATY BO3HATPAKICHUS, HAYUCIEHHBIX C Hayaia roja 1o nate d.
X. MIPOLICHTHAs CTaBKa, COOTBETCTBYIOIIAS:
XYKn

pa3Mep BO3HarpakJIeHusi ynpasismomieid komnanuu oTtHocutenbHo CI'CUA, ycTaHOBIEHHBIN

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

- COBOKYIIHBIH pa3Mep BO3HATPXKIACHWHA CIEIHATU3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKOM
opranu3aiyy, oneHuuky IIM® (Tonpko AN MHTEPBaNbHBIX MU 3akphIThIX [IM®D), 6upke (TOIBKO Iy
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€HCTBOBABIINX B OTYETHOM FOJY,

T.
n- KaxJad NpoLCHTHad CTaBKa, ICUCTBOBABIIAad B TCHECHUE IEpHUOJa s

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

N
T- Ti :ZTn
', rae n=t
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N N N N
Z (xyKnTn ) Z (xnpnTn ) Z ('xyknTn ) Z ('xnpnTn )
(n:l + n=1 ) (n:l + n=1 )
T, T, T T,

N
3HayeHHs M D ;1 1+ D
HE OKPYTJISIOTCS.

i CYA [ .

OkpyrieHue npu pacyere it MPOU3BOJUTCS HA KaKIOM AEUCTBUU 10 2-X 3HAKOB IOCIIE

3aISTOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAKICHHMS YMEHBIIACTCS HAa CyMMBI
HAYMCIIEHHOTO B  TEYCHHE OTYCTHOIO TOAa  BO3HATPAXKICHUS  YHPABISIIOMEH  KOMIIAHWH,
CHCTHANM3UPOBAHHOMY ICTIO3UTAPHIO, ayIUTOPCKOH opraHm3anud, omneHmmky IIN® (tompko mis
WHTEPBANBHBIX © 3akpHIThIX [IM®), u numy, OCymIeCTBIAIOIMIEMY BEICHHE pEecTpa BIaJeIbICB
MHBECTUIIMOHHBIX MmaeB [TNO.

He ucnonb3oBaHHBIN B T€UEHHE OTUYETHOTO TOJa PE3EPB HA BBHIIIATY BO3HATPAXKIEHUS MOJICKUT
BOCCTAaHOBJICHHIO TI0 OKOHYAHHIO OTYETHOrO TO0Ja, HO HE IMO3[Hee IMepBOro pabouero mHS 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 BO3HArpaKICHUH, a TaKKe PAcXOJOB, CBSA3aHHBIX C JOBEPUTEIHLHBIM
ynpasieHueM POHIOM, HaZl COOTBETCTBYIOIIUM pa3MEpOM, YCTAaHOBJICHHBIM MPAaBUIAMHU JOBEPUTECIHHOTO
ynpaBieHus @DoHma, OTpakaeTcsi B COCTaBe JeOUTOPCKON 3aJO0JDKEHHOCTH, KakK 3aI0JDKEHHOCTH
yIpaBisone komnanuu nepen GoHmoM, 1 moIeKuT 00s3aTeIFHOMY Bo3MemIeHuIo B DoH].

Pesepe Ha BRINIATY BO3HATPAXICHHSA, 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
koMnaHueil 1 Crnenuaan3npoBaHHbIM JACNMO3UTAPHEM NPH ONpedeJIeHUN

CTOUMOCTHU YUCTBIX aKTUBOB

IIporecc cBepku CHA

Vpasnsomas komnanusg 1 Crneuuaau3upoBaHHBIN Aerno3utapuil Ha AaThl, NPelyCMOTPEHHbIE
Paznmenom II. «Ilopsmok w MEepHOAWYHOCTH (aTHI) OMpPEICNCHHUS CTOMMOCTH UYHCTBIX aKTHBOB, a TaKXkKe
BpeMS, IO COCTOSIHHIO Ha KOTOPOE OINpPEAENseTCs] CTOMMOCTb YHCTBIX aKTUBOBY» Hacrosmux Ilpasui,
OCYIIECTBIIIIOT 00s3aTenbHyr0 cBepky CUA W CTOMMOCTH OJHOTO MHBecTHUIMOHHOTO mas Donpa. Jlms
3TOr0 Ympamismomas KoMmanus GopMupyet u repenaet B CriequanTn3upoBaHHbIN TEMO3UTAPHNA CIIPAaBKY O
CTOMMOCTH YHUCTHIX akTUBOB DoHAa.

Crenani3upoOBaHHBIA JAeno3uTapuil ocymiectisier cBepky CYA u pacd€rHON CTOMMOCTH
OJIHOTO HMHBECTULIMOHHOTO Tas DoHAa, pacCUMTAHHBIX YTMPaBISAIONIEH KOMIaHueH, ¢ COOCTBEHHBIMU
pacuéraMu JaHHBIX MTOKa3aTeeil.

[TpaBunbHOCTH OnpeneneHust CHA u pac4€THON CTOMMOCTH OJTHOTO MHBECTHIIMOHHOTO Tast PoHga
MOJITBEPKIIAETCS MOJANUCHI0 YIIOJHOMOYEHHOro Jinia Crenuaau3upoBaHHOTO JETMO3UTapHUsl U 3aBepsaeTcs
nevarpio Crnenuanan3upoBaHHOIO JENO3UTapHsl Ha CIIPABKE O CTOMMOCTH YUCTHIX akTUBOB DoHpa.

B ciydae oOHapyXeHHs CYNICCTBEHHBIX PACXOXJICHHUH, BBISBICHHBIX B IIPOIIECCE CBEPKH,
Crienanu3upoBaHHBIA  JCMO3UTAPUN  HAMpPAaBsIeT  YTNPaBISIONICH KOMIAHWH  HHOOpMAIMIO ¢
pe3yabTaTaMH MO CBEpKE NaHHBIX yuéra mmylnecTBa DOHAA C yKa3zaHHEM IO3UIUH, TI0 KOTOPBIM OBLTH
0OHapy>KEHBI TAHHBIC PACXOXKICHUS.

BriaBnenue pacxoxaeHui B mporecce ceepku CHA

[Ipu BBISIBIEHHM PAacXOXIEHUH MO cocTaBy akTuBOB mpu pacuére CHA donpma Ympasisiomas
kommaHus M Crenuanu3upOBaHHBIA JETO3UTApUil OCYIIECTBISIOT CBEPKY AKTHBOB M 00SA3aTENBCTB, IO
KOTOPBIM BBISBICHBI PACX0XKICHHS, Ha IPEIMET MPABUIBHOCTH UX yUETa B COOTBETCTBUH C KPUTEPHUIMHU HX
TpH3HAHUS (IPEeKpaneHus IPU3HAHU).

IIpn oOHapyXeHUHM pacXOXKIEHMH 10 CTOMMOCTH akThBOB mpu pacuére CYA Donpaa
Vnpasnsromas komnanusa U Crnenualin3upoBaHHbIN Jen03uTapuil OCYIIECTBIAIOT CIEAYIOIINE NeUCTBU:

. CcBepka MH(OPMAIMM, HCHOJIB3YEMOH Ul ONpEACICHHUs CHPAaBEUIMBOH CTOMMOCTH
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akTHBOB (00s13aTesbeTB) DOHAA, B TOM YHCIIe, € HCTOYHUKOB M NOPSIKa UX BBIOODA;

. CBEpKa MOpPAIKa KOHBEPTAllMM BEJIMUUH CTOMMOCTEH, BBIPAXEHHBIX B OJHOM BaytoTe, B
JPYTYIO BAJIIOTY.

Ilocne ycTpaHeHus BBISBIEHHOM NpUYMHBI pacxoxnaeHuil B pacduere CYA Vmpasnsromas
komnaHus U Crienuanu3upoBaHHbIN JeNo3uTapuil HOBTOPHO OCYIIECTBISAIOT AeHCTBUS, IPEAYCMOTPEHHEIE
B 203.2-3 moxpaznena «IIpomecc cBepku CHA», Paznena VI. «[lopsimok  yperyiampoBaHHS — pa3HOTIACHI
MeXay Ynpasisitomeil komnanueid n Crennanau3upoBaHHBIM JICTIO3UTApHEM IPH ONPEAEICHIN CTOMMOCTH
YHUCTBIX AKTHBOB» HacTosmux ITpaBui.

Brrsanenue onmbOku B pacuere CHYA U CTOMMOCTH OIHOTO MHBECTUIIMOHHOTO T1ast

B ciygae BBIABNICHHSA OMMOKW/TOSBICHUS HOBOW wmHpopMmammu B pacuére CUA m cTrommocTn
OJIHOTO HWHBECTUIMOHHOro mnas Crenuanu3upoBaHHBIM Aemo3uTapuil M VYhpaBismoomas KOMIAHHUS He
nozauee 5 (Ilatu) pabounx JaHEl ¢ ykazaHHOW AaThl OQOPMIISIOT AKT BBISIBICHHsT oIIMOKY B pacuére CHA
Y MTPOBOASAT COOTBETCTBYIONIYIO MPOLEAYPY KOPPEKTUPOBKH OLIMOKH.

B cnydae, ecim Ha Jaty, O COCTOSIHUIO Ha KOTOPYIO BBISIBJIEHA OIINOKa, OTKJIOHEHUE CTOMMOCTH
akTuBa (00s3aTENbCTBA), UCTIONB30BaHHON B pacuére, coctaBiser MeHee, ueM 0,1% koppektHorn CUHA, u
oTtkinoHeHne CYA Ha 3TOT MOMEHT pacyeTa coctaBisieT Menee 0,1% koppextHoit CHA (nanee uMEHYIOTCS
OTKIIOHEHUs), TPOW3BOAUTCS TPOBEpKa, HE TMpHWBENa JIM BBIABICHHAS OIMHOKa K OTKIOHCHHUSM,
cocrastrontiM 0,1% u 6omee ot koppektHOH CHA, B OCIESIYIONINX AaTaX.

Ecimu paccunTaHHBIE OTKIOHEHMs B Kaxayro M3 1aT cocraBmin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO WHBECTUIHMOHHOTO mass DOHAa HE MPOW3BOAWTCSI. YTPABIAOMAs KOMIAHUA U
Crienamu3upoOBaHHBIA  JCTIO3UTAPHI MPUHAMAIOT BCE HEOOXOOMUMBIE MEpHl I TPEAOTBPAIICHUS
MOBTOPEHHSI OIUOKK B OyAyIIEeM.

B ciyuae, xorna B Kakyr-i1m00 M3 AaT 00a OTKJIOHEHUS WM OJHO W3 HuxX cocramiser 0,1% u
6onee xoppextHoit CHA, Ynpasistomnias komnanusa 1 Crenuanu3upoBaHHbIN 1eN03UTapuil OCYIIECTBISIIOT
nepepacdét CYUA u cTOMMOCTH OJHOTO MHBECTHLHMOHHOTO mas PoHIa 3a BeCh IEpPHOJ, HAUMHAS C JaThl
JIOTTYIICHHS OIITHOKH.

B ciydae, eciiu ¢ MOMEHTa JOMyILIeHUs] OIIMOKHU, npuBeniied k nepepacu€ry CUA u croumocTH
OTHOTO WHBeCTHHHOHHOTO Tasgs DoHIa, OCYIIECTBIUIMCH OIEpPAld MO BBAAYE WM ITOTAIICHUIO
WHBECTUIIMOHHBIX T1a€B, TO YTPABIAIOMIA] KOMIAHHUA OCYHICCTBISIET pacu€Thl C BIaAeiIbIaMHU
WHBECTUIIMOHHBIX 1MaeB DOHa 110 BO3MENICHHIO yIepOa B COOTBETCTBUH C TPEOOBAHUAMH JICHCTBYIOIIETO
3aKOHOJATEJIbCTBA.

[Ipu HeoOXomumocTH Ympaisromas KoMmraHusd u CIeUaTu3upOBaHHBIA JCTIO3UTAPUI BHOCST
HCTIPABJICHUS B PETUCTPHI yUeTa.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepaunoHHas 1eGUTOPCKas 3a10/LKEHHOCTh — JEOUTOPCKas 3aJ0JDKEHHOCTH KOHTPAareHTa,
BO3HHKAIOIIAs B X0Ji¢ HOPMAJIBHOT'O ONEPalMOHHOTO IMKJIa, KOTOpas OyJeT MoraieHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hacrosmux IlpaBmiax ompenemenns CYA B ciydae NpPOCPOYKH HCIIOJIHEHUS
00s13aTeNbCTB. JOMyCTUMBIE CPOKHM IPOCPOYKH, YCTAHOBJICHHBIC MU OICPAllMOHHOW HeOUTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisionied
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIAIbIBAIOLIIECS] B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 0053aTENIbCTB HE JOJDKHBI NPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
[IpaBunax ompenenenuss CUA, ecin MHOE HE MOATBEPXKIECHO BHYTPEHHEH CTAaTUCTUKOW YIpPaBISIOLICH
koMraHuu. OnepannoHHas 1eOUTOpCKast 3a0JDKSHHOCT OLIGHMBAETCS 110 HOMUHAITY B CIIy4ae OTCYTCTBHS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Ha6aronaemas u qocrynnasi Oup xeBasi IUIOMIAKA — TOProBasl IUIOIIAAKA POCCHICKON U (MITN)
WHOCTpaHHOH Owupku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k kotopoit y Ympamisromieit
KOMITaHWH €CTh JOCTYII, KaK HampsAMYIO, TaKk M 4depe3 (pUHAHCOBBIX NOCPEIHUKOB. YKa3aHHbBIE OMPIKEBBIC
TUTOLIAJIKY TIPUBEICHBI B IPHIIOKECHUH 3.

AKTUBHBIII PBIHOK —  PBIHOK, Ha KOTOPOM OICpallMd C AKTHBOM WU 00s3aTelIbCTBOM
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 JJI1 COOTBCTCTBYIOLICTO aKTHBA
WU 00s3aTeIBCTBA 00bEMOM TOProB U YPOBHEM aKTHBHOCTH.

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

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

Ioramenune — Ommkaiiimee gocpoyHOe (HampuMmep, odepra) MorameHne (He YacTHYHOE)
o0mUrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTAllleHHEe HE NPEeayCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

J¢d¢exTuBHAA CTABKA TOXOAHOCTH JOJTOBOIi HEHHOH Oymarm OT IIeHH 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 — HakOIUICHHBIA KYIIOHHBII TOXOJ Ha ATy OLICHKHU (MPHOAaBIsIeTCs B TOM CIIydae, eClId [ieHa
P ne Bxmouaer HK),
N — KOIMMYECTBO OCTABIIMXCS HAa JATy OLEHKW IUIATEXKEW MPOIIEHTOB W/WIM OCHOBHOW 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 JeMO3UTOB M 0083aTeIbCTB M0 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 KOHTPAareHT B
TEUCHHE HEKOTOPOTO CPOKAa MOXET OKa3aThCs B COCTOSIHMH Ae(OiTa, MOPSIOK ONPENENCHUS] KOTOPOH
ycranosineH B [Tpunoxennu 4 x Hactosmwm [IpaBuiam;

LGD (Loss Given Default, motepu Tpu GaHKpPOTCTBE) — MO OT CYMMBI, IOJBEPKEHHON
KPEOUTHOMY DHCKY, KOTOpasi MOXET ObITh MOTepsHa B cioy4ae JedonaTa KOHTpareHTa, MOPSIOK
orpezieseHust KoTopoii ycraHosieH B [Ipmiioxxenun 4 k HacrosiumM [IpaBuiam.

N — KOJMYECTBO AEHEKHBIX IMOTOKOB JIO JAThl MOTaIIeHHs akTuBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeneneHust CHA;

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

t; — ;maTa i-ro miarexa,

to — mata ornenku (onpeneneans CUA).

IIpuBegeHHast €cTOMMOCTH OyIyIIMX [IeHEKHbIX IOTOKOB (Il pacyera [eno3UTOB H
00513aTEJbLCTB 0 I0rOBOPAM ONEePAIMOHHOI apeH/Ibl, B KOTOPbIX MOH/] BLICTYIIAET apeHAaTOPOM) 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 — KOIMYeCTBO NIEHEXHBIX MOTOKOB JO JaThl MOTAlleHHs akThBa (00s3aTeNbCTBA), HAUMHAS C
natel onpeaenenus CHA;

CF; — BenuuuHa i-ro miarexa (MpoLeHThl 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 JOXO0JI, PACCUUTHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMU
JIOTOBOpA, TAaTON JEHE)KHOTO MOTOKA CYUTASTCSI MUHUMAJbHASA JaTa, B KOTOPYH BO3MOXKHO MOCTYIUICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHUS N-Oro IeproAa (3a HCKIIOYCHHEM CIIydacB
JIOCPOYHOTO TTOTAIICHHUS] OCHOBHOT'O JIOJITa).

I'paduk 1eHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIydae:

— 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 JIoJiTa (TIOTIOJIHEHHS, YACTHYHOTO IMOTAIICHHS, €CJId OHO
He ObUTO YITEHO TpaduKkoM).

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

Jedoar koHTparenrTa:

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 PELICHUE Aesa O OAaHKPOTCTBE B CYIE;

- HAJIO)KCHUE apecTa TPeThel CTOPOHOII Ha MMYIIECTBO JODKHHKA, B Pe3yJabTaTre 4ero
KOHTPAreHT He MOXET OCYLIECTBIATh XO3SMHCTBEHHYIO EITeIbHOCTE;

2) OT3bIB y KOHTpareHTa JIMIEH3MHM Ha OCYLICCTBICHHE OCHOBHOH ONEPA[MOHHOM
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NEATEILHOCTH WIM HEBO3OOHOBIIEHHE €€ NEHCTBU,

3) ®DaKkT HEHCIOMHECHUS WM OTJIOKECHHBIC BBIMIATHI MPOICHTOB WJIM OCHOBHOIO JIOJNITA IO
KOHTPAaKTHBIM 00s13aTEIbCTBAM KOHTpareHTa. B HEKOTOPBIX ClydyasX OTJCIbHBIC MPOCPOUCHHBIC ILIATCKH
MOTYT HE YYHUTBHIBATHCA YTPAaBISIONICH KOMIAHHEW INpH NpU3HAHUU Jedonara — 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 IEIIX OIEHKH OCYIIECTBIIETCS C HCIIOIB30BAHHEM 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 TPYIIIUPOBKH UCTIONB3YETCSI MAaKCHMABHBIA 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 nHel, 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;

KopnopaTuBHbie 00aHramum;

MyHHULIMIaNbHBIE O0IUraliK U 00IHraniu cyorekTo PO.

- IUIs1 €BPOOOIUrallui POCCUHCKUX YMUTEHTOB:

Tl'ocynapcTBeHHBIE €BpOOOIUTaIlNK;

EBpoobOnuranuu 6aHKOB;

EBpooOiuranyy HepMHaHCOBBIX OpPraHU3aIMH.

d. I'pynnupogxa no eaniome.

Hcxonnbie gaHHbIe 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 SABIIAKOTCA Ha6J’IIOI[aeMI)IMI/I, HpﬂMO HUJIN KOCBCHHO, B OTHOIICHHU OHpeI[eJ'IeHHOFO
aKTHBAa WK 0013aTEILCTBA.

Hcxonnble nanHble YpoBHS 3 - HeHaOJrOgaeMble HCXOJHBIC [aHHBIE B OTHOUICHHUU
OMPEIEICHHOTO aKTHBA WJIA 00513aTeIbCTBA.
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IMpuaoxenne 2. MoaeJsb onpeaeeHus pAaC4€THOM LEeHbI 115l POCCHICKUX
JA0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JisiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoanka oT00pa aHAJIOTHYHBIX HEHHBIX OyMar.

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

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

. TI'pynnupoexa no peiimunzy smumenma (6vinycka) (Ipy HATUIAN PEUTHHTOB SYMHTEHTA
(BBIMyCKa) 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 knaccudpukanuu peiituaroBoro 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 xmaccudukanmuu pedtuHTroBBIX 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 areHrctBa AO «9kcnepT PA» uiny peTHHT 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 PACCUUTHIBACTCS 1O (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

N YN  VALUE; ’

r

re:
N — KOMMYecTBO aHAIOTUYIHBIX OOJMTaIlUii C COOTBETCTBYIOIUM OOBEMOM CHEJIOK Ha ATy OINpeIeieHHS
CUA (N>=3),

YIELDATWAP_i — 10X0mHOCTH i-0if aHAIIOTMYHOM OOJSHraliu 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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Ecnu 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 ¢ BEIOpaHHBIMU Y IpaBiisitoieil komnanueil @oHa aHaIOTHYHBIMU OOJIUTalUsIMH.
AHanorn4Hele EeHHbIE OyMaryu BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLeHMBaeMasi oOnuranus (KpUTepUr CerMeHTaluu ykasansl Boime). [Ipu atom 06bvem caenox (VOLUME)
¢ Ka)XJI0W U3 BEIOPAHHBIX aHAJOTHMYHBIX oOnwranuid Ha naty onpeneneHus CUA ¢ gomkeH 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 IUCKOHTHPOBAHHS PACCUUTHIBAETCS IO (hopMyIe:

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 oOmuramuu Ha nmaty ompexaenenust CUA, %
TOJIOBBIX, paCCYMTaHHAs OT LIEHBI (BHIOMpAETCs OZHA U3 PACKPBIBAEMbIX OMpPIKEW IIeH B MOPsIIKE YObIBAHUS
MIPUOPUTETA):

CpelIHeB3BEIlICHHAs 1IeHa CJIEJIOK;

[[CHA 3aKPBITHS;

cpenusis BemuunHa Mexay neHamu npemnoxkeHus (OFFER) m cmpoca (BID) Ha MOMEHT OKOHYaHUS
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 CTABKa JOXOAHOCTH [OJTOBOH IIeHHON 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 xoTopoii paccunteiaeTcs 3GPeKTUBHAs CTaBKa JIOXOIHOCTH JIOJITOBON [IEHHOI Gymaru;
NKD - naxonneHHblif KynoHHbIH j0X0/ Ha aaTy onpeaenenus CHA (npubaBiseTcss B TOM cllydae, eciu
niera P we Brimogaer HKJ);

N - xonuuectBo ocTaBmnXcs Ha Aaty onpepenenus CUA maTexeil IPOLEHTOB H/UIM OCHOBHOM CyMMBbI
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 OOJIMTalliyl 10 MOMEHTa €€ MOTalleHHs, 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 CF
PtO=>Y" !
' (1+ ri + CrSpread )"
P — 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. JUOPAIUsl aHAJIOTa OTKIIOHSAETCSI OT 3HAYCHUS JIOPAIMU OLCHUBACMOM JTOJNTOBOW IICHHOW

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 MHOXECTBA JIOJTOBBIX LIEHHBIX OyMar, BEIOpaHHbBIX B KauecTBE
aHAJIOTOB, YJOBJIETBOPIET 0003HAYEHHOMY YCIIOBHIO)

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

4, aHaJIOT SIBJISIETCSI IPYTUM BBIIYCKOM 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 0ymMara Mo:KeT ObITh OTHeCeHa K OJHOI 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 DPEHTHHIOB, 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 BbIOMpaeTcst HanboJjiee 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) Ocakckas pongosas oupxa (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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Ipuiio:xkenne 4. MeToauKa OLeHKN KPEeAUTHOI0 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
00513aTeNIbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JOJTa W/WIM TPOLEHTOB,
MPUYUTAIOIIMNXCS B YCTAHOBJIICHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSATH IpUHATBIE Ha cebs (UHaHCOBBIE 00s3aTenbcTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (DMHAHCOBOM HAAEKHOCTH, (HUHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
WCIOJIb30BAHUEM PEUTHHIOBOM KaTEropuu MO ONpeAesIEHHON peUTHHrOBOM IiKaie. B nensax npuMeHeHus
HACTOSIIEH METOAWKH WCIIONB3YIOTCA PEHTHHTH CIEAYIOMNX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIC
areHTCTBAa YKa3aHbl B MOPSAKE YMCHBIICHWS TPHOPHUTETa IPU OMNpPEICIICHHH KPEAWTHOTO pPEUTHHTa
KOHTpareHTa):

— Amnamutnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Peiitunroroe arenrctBo RAEX («Oxcmept 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

rIe
PV4ey — cripaBesinBast CToUMOCTh 00€CIIEHEHHOTO aKkTHBa (0053aTeNIbCTBA);

N - KoTMUYecTBO JIEHEKHBIX MOTOKOB JI0 JIAThl TMOTAIICHHs aKTHBA (00S3aTENLCTBA), 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 - xonu4ecTBO IHEH oT marel onpeneneHus CYA 1o 1aTsl n-0ro ASHEKHOTO 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
MHOCTPAHHBIX KOHTPAreHTOB HCIIOJIB3YETCS CTaBKa JOXOTHOCTH IO TOCYAApPCTBEHHBIM IIEHHBIM OyMaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE pHUCKa» KoHTpareHTa rno gaHHbeM MC Bloomberg.

000 YK "Anbda-Kanutan" 000 "COK

24.12.2020 11:27:41 24.12.2020 14:43:44

KpuBoweesa WpuHa BnagnmupoBHa EcaynkoBa TaTbsiHa CTaHA/‘J.ij'IaBOBHa



https://www.moex.com/s2532

2. MeToa KOPPEKTUPOBKU _CNPABEUIMBOM CTOMMOCTH AaKTUBOB HAa KPEAUTHBIN pHCK
KOHTpareHrta npu HakTHIecKoi NPOCpoUKe 00s3aTeIbCTB KOHTPArCHTOM.

[lpun onpeneneHUy 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
00513aTeIbCTB KOHTpareHTa Ha MOMEHT OILIGHKHM Iepesl KOMIaHueW (HampuMep, CyMMa BJIOXKEHHH 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 OKa3aThCi B COCTOSIHUM JedonTa, NMOPSIOOK 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 jaedoiTa KOHTPAarcHTa, 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 JAaThl pacyeTa J0 ATl MorameHus/o(epTsr.;
PD — BeposTHOCTE HedonTa SMUTEHTa/eOuTOpa HAa TOpU30HTE | TOI;

Dj — kon4ecTBO KaJleHAapHBIX THEH 10 moraieHus/oepTs;

T — KONMYECTBO KaJleHAAPHBIX HEl B roy, B KOTOPOM OCyIecTBisieTcs pacuet PD;.

IIpu ompenenenun obuero oovema obs3arensecTB (EAD) m cpoka morameHus 3a0DKEHHOCTH
Ynpasisromas KOMIaHUS PYKOBOJCTBYETCS CIEAYIOIINM:

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

e Ecnu ycnoBus 3aKIIOUYEHHOTO JOTOBOpPa MPEIOIaraloT €IMHOBPEMEHHOE NMPU3HAHUE B
coctaBe akTHBOB QOHIA 3aJ0JDKEHHOCTH (HAampUMeEp, JJOTOBOPHI KYIUIH-TIPOJAaXH
aKTMBOB) M MOTalleHHe 3a/J0JDKEHHOCTH B COOTBETCTBHU C IpaduKOM, TO I0J OOmNM
obremom o00s3aTenscTB (EAD) KOHTpareHTa NMOHMMAaeTcs BCS HEMOTamIeHHAas CyMMa
JIONra, a CpPOK MCUMCIETCS 1O Haubosee paHHEH Jare MOTamleHus] TaKoro JOJra,
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. MeToa ydyera KpEeIHWTHBIX PHCKOB, IIYTEM OLICHKHM CIPABEIIMBOM CTOMMOCTH IO 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 KC JIJIsA HpOCpO‘{CHHOﬁ ,Z[e6HTOpCKOI>i 3aJ0JDKCHHOCTH.

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

e Ha ocHoBaHMM NMyOJMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCTAM aedonra (PD)
OJTHOTO U3 PEHTHHIOBBIX areHTCTB AHaimutuueckoe KpenurHoe PeliTuHroBoe AreHTCTBO
(AKPA), Peitrunrooe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global
Ratings, Moody’s Investors Service, myOJHMKyeMBIX Ha caiiTeé COOTBETCTBYIOLIECTO
PEHTHHTOBOTO arceHTCTBAa B COCTaBE €XEroAHOro ordera. Ilo KOHTpareHTaMm, KOTOPBIM
ObUT TPHUCBOCH BHYTPCHHUH pEHTHHT YTpaBIsAiOmed KOMIIAHHUH, HWCHOIB3YIOTCS
MyONWYHBIE CTATHCTHYECKUE IaHHBIE MO BeposTHocTsAM nedonra (PD) peifruaroBoro
arenTcTBa AHamutndeckoe Kpeaurnoe PeittnaroBoe Arenrctso (AKPA).

e B pemix npumeHeHHs AaHHOTO moxaxona, oxupaemele norepu (LGD) mpusnatorces
paBabiMu 100%. DxcneprHast BennunHa noteps npu aedonre (LGD) ompenensiercss Ha
OCHOBE XapakTepa (PUHAHCOBBIX MHCTPYMEHTOB, COCTaBISIOMINX akTuBbl (onmos. Ilo
KPEIUTHBIM TpeOOBAaHUSIM, BXOAAIIMM B COCTaB aKTHBOB (DOHIOB, HaXOASAIIMXCS IOJ
yhnpaBjieHUEeM  YHpaBisIoOIEH KoMIaHuu (TakMM  Kak, 3aiiMbl, jaeOuTopcKas
33J0JDKEHHOCTh TI0 AapeHIHBIM IUIAaTeXaM, CAEIKaM KyIUIH-TIPOJaXH W HMHBIM),
OTCYTCTBYET IyONWYHBIA PBIHOK (B OTIMYME OT pBHIHKA OOpAamarolnIuXcs JOJTOBBIX
MHCTPYMEHTOB), COOTBETCTBEHHO, PYKOBOJICTBYSICH KOHCEPBAaTHBHBIM MOIX0JI0OM, OIICHKA
YPOBHS HOTEph B ciydae AedoiTa IO TaKUM HHCTPYMEHTaM INPHUHSITA YTIPaBISIOMECH
komnanueil B pasmepe 100%;

e Ha  ocHOBaHMM  COOCTBEHHBIX  HAONIOZAEMBIX  CTATHCTHYECKHX  JAHHBIX,
MOATBEPKAAMONIMX CTEMeHb OOeCleHeHNsT (BEJIMYMHBI KPEAUTHBIX YOBITKOB), B
3aBUCHMOCTH OT CpOKa MPOCPOYKH, KPEIUTHOTO KaueCTBa KOHTPAreHTa M 0XKHUAAEMbIX K
TIOJTYYCHHUIO ACHEKHBIX ITOTOKOB.

4, HOpﬂ)lOK onpeaecjJeHus BCJIMYUHBI KPEIUTHBIX yﬁ])ITKOB HA 0CHOBE COOCTBEHHOM
CTAaTUCTUKHU anan.nmomeﬁ KOMIIAaHUU

B cBomx pacuerax Ympapiusiomas KOMIAHUS TPHICPKUBACTCS CIETYIOMNX OOIMIENpHU3HAHHBIX
MPUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOH HH(POPMAIIHH:
e  crarucTHyecKas nHQopManus 10JDKHA OBITH PENPE3EHTATHBHON ISl KJIACCOB KPEAN THBIX
TpeboBaHMil (TPYyNIIBI OJHOPOIHBIX KPEIUTHBIX TPeOOBAaHWI), B OTHOIIEHWH KOTOPBIX
OyIlyT MIPUMEHSTHCSI PE3YJIbTAThl PACUETOB;
e pacueT KO3(hGHUIMEHTOB KPEIUTHBIX YOBITKOB BKIIIOYAET B ce0sl BEPOSATHOCTH jedosra
(PD) u yposenp mnotepp mpu aedonre (LGD) u 10MKEeH OCHOBBIBATHCS Ha IEPHOJE
HaOIOeHUIl, KOTOPBIN OXBAaThIBA€T KaK MHHMMYM OAMH TIOJHBIM LIMKI J1€JOBOH

aKTUBHOCTH;
e ompezensieMble YIPaBIAOMeld KOMIIAHHEH 3HAYEHUS BEPOSITHOCTU AehonTa JTOJDKHBI
COOTBETCTBOBATh (axTHIecKon 4acToTe pearn30BaHHBIX nedointoB

JIeONTOPOB/KOHTPAreHTOB, a 3HAYCHUsI YPOBHSA IMOTEph MpH AedoiTe, OmIpeaessieMble
VYupasmsromme#t  Komnanwel, MOMKHBI COOTBETCTBOBATH (DAKTHUSCKUM 3HAYCHHSIM
peaTBHBIX MOTEPh MPH Ae(ONITE KOHTPATSHTOB.

Ha ocHOBe NOJYYEHHBIX pAcyeToB, YIPABISIOMIAs KOMIIAHWS pacrpeaeiseT (paHmKHpyerT)
JIeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX YOBITKOB W CPOKY  IIPOCPOYEHHOM
3aJI0JDKEHHOCTH.

PykoBOACTBYSICH BBINICYKa3aHHBIMHA MPUHIMIIAMH, YTPABIAIOMAs KOMIAHHUS MPOBOIUT cOOp
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOI(P(HUIMEHTOB KPETUTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposTHoCTH nedonta (PD) u yposus nmoreps mpu aedonre (LGD).

Pacuer k03()(UIMEHTOB KPEAUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBAETCS Ha CTATHCTHYECKHX
JIAaHHBIX, MOJTBEPXKIAIOIIUX CTENCHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO
KayecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs JECHEKHBIX ITOTOKOB, HCIIOJIB3YS MaTPUYHBINA
METO]l TPYIITUPOBKH KOHTPAr€HTOB MO CPOKAM 3310JDKEHHOCTH M I'pyINIaM KOHTPareHTOB, pa3paboTaHHbINA
VYupapisronied KOMIAHMEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKWX MAaHHbIX. OOmas
COBOKYITHOCTb KOHTPareHTOB pa3fielieHa Ha TPYyNNbl KOHTPAr€HTOB IO CXOXKUM XapaKTepUCTUKAM
KPEIUTHOTO pUCKa!

e  KOHTpareHT oOpa3zoBaH Oojee 3-X JIEeT Ha3aa W yCTaBHBIN KamuTan 6onee 100 Thic. pyo.
(omHOBpPEMEHHOE BHITIOJHEHUE YCIIOBHH);
e  KOHTpareHT oOpa3oBaH MeHee 3-X JIET Ha3aj] W/WIM yCTaBHBIA Karmurtaid mMeHee 100 Teic.

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 3aJI0JKEHHOCTH IO BceM KoHTpareHTaMm. [Ipu 3Tom Ympapinsromias
KOMITAHUS UCTIOIb3YET METOJT KyMYJIITUBHOTO MOCTPOEHUS! MPUMEHHUTENBHO K KaXKIOU TPYIIIe MPOCPOUKHU:

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

Y.(06'beM NPOCPOUEHHOU 3310/ DKEHHOCTH 110 BCEM KOHTpareHTam)

KoaddumneHTs KpequTHBIX 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 0

y 9,27%
karmrai 6onee 100 ThIC. pyO. (0XHOBPEMEHHOE BHIIOIHEHNE YCIOBHIA) !
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 Kpenutusie 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 obpasoBan
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,
4TO B Cllydae, €ClIU 3a/l0JDKEHHOCTh HE BO3BpALIEHA B CPOK TPU KaJICHIAPHBIX T'0Jla, TO BEPOSTHEE BCETO
Takasl 3a/I0JDKEHHOCTh He OyJeT BO3BpalleHa M B Oonee MO3JHMH CPOK U BEPOATHOCTH €€ BO3BpaTa 0e3
JIOTIOTHUTEIBHBIX BIIOKEHUH IO B3BICKAHHIO -
y6biTkH (PD*LGD) ycranasnuBatotes B pasmepe 100% ist Becex rpyIin KOHTPAreHTOB.

KoaddumneHTs! KpeAUTHBIX YOBITKOB ITOJUIEkKAT MEPECMOTpPY Y IIPaBIAIOMIeH KOMITAaHNEH HE pexe
OJTHOTO pa3a B Iojl MyTeM BHECEHMsI N3MEHEHUH B HacTosue [IpaBuia.

5. Tlopsaok onpenesieHusi peiTHHra KOHTPareHTa

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

Hacrosmuii mopsfok CiyXUT Uil OLEHKHM KpPEAUTHOIO PUCKA KOHTPareHTa, 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

KOHTpareHTa

IPUHUMAETCA

HauMEHbIINH

us3 IIPUCBOCHHBIX

pEUTHHTOB

8 Ecmu CTOpOHOﬁ TI0 JIOTOBOPY SABJIAIOTCSA ABa U Oonee KOHTPAr¢HTOoB, IONaJgarolue B pa3HbIC I'PYIIIbL I[C6I/ITOpOB/KOHTpaI‘eHTOB,
TNPUMEHCHUIO MOTICIKAF-HEH ree-Bhicotdt

9 Eciu CTOPOHOH TI0 J]

OrOB 0P ABILIOTCSY JBa Tx{%oné‘?\lfﬂg?
MIPUMEHEHUIO MOIEKAL Wﬁﬁ%&f’&g%’ K(ﬂ%}m&gemgﬁ’
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COOTBETCTBYIOIIMMH PEHUTHUHIOBBIMM areHTCTBAMH C MIPUMEHEHHEM COOTBETCTBUS
ypOBHEW peHTHHTOB 10 TabHile COOTBETCTBHS KA PEHTHHIOB!

. Moody's S&P Fitch
PeiiTunrosas 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)
Pefitunrosas
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
Pelitunrosas CCc, CC, C Cccc, 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 MoOZAenU  YIpaB/SIIOIIEH  KOMIIAHMMU. BHyTpeHHuld ~ peWTHUHT
nepecMaTpUBAETCS/IOATBEPKAACTCS He peke 1 paza B roj, Wi B Clydae IOSBICHUS
nHopMaMK O 3HAYUTEIBHOM YXYALICHUH (UHAHCOBOTO TIOJIOKEHHUSI KOHTPAreHTa.
CeefieHHs O BHYTPEHHEM PEUTHMHIE, MPHCBOCHHOM Ka)KJOMY KOHTPAareHTYy-3a€MIIUKY,
npegocTaBisitorcss B Crenualn3MpOBaHHBIN JEMO3UTapuil HE MO3JHEe AaThl Haudana
npuMeHeHns1 Hactosmux IpaBui, a Takke exeromHo He mo3zxHee 31 mexaOps KaxIoro
roja. B ciydae mepecMoTpa BHYTPEHHETO PEHTHHTA, CBEJEHUS O HEM MPENOCTaBISAIOTCS
B Crenuanu3upoBaHHBI Jemo3uTapuii He mo3mHee | paGodero avsa. [lo HOBBEIM
KOHTpareHTaM-3aeéMILUKaM CBEICHUs O BHYTPEHHEM PEUTHHIE MPEeNOCTaBISIOTCA
Creraai3upoOBaHHOMY JETIO3UTApHIO He Mo3/Hee | pabouero JHS C JaThl NPU3HAHUS B
COCTaBE aKTHBOB 3aliMa U MHOT'O aHAJIOIMYHOTO UHCTPYMEHTA.

[Ipn mepBOHa4anbPHOM MpPHU3HAHUM 3aiiMa, aHaIWM3 (PUHAHCOBOW OTYETHOCTH 3aeMINHKA W
IIPUCBOEGHUE BHYTPEHHEIO DPEUTHHIA NPOBOJUTCS HA OCHOBAHUM IIOCIHEAHEH JOCTYIHOM Ha MOMEHT
aHanm3a OyXraiaTepcKol OTYETHOCTH KOHTPAreHTa;

Ananu3 (UHAHCOBOW OTYETHOCTHM B paMKaxX €KEroJHOTO  IepPecMOTPa/TIOATBEP KICHUS
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 JUIA JENO3WTOB M CPEACTB, DPAa3MEUICHHBIX Ha OaHKOBCKHMX CYeTaXx B KPEIUTHOM
OpTraHW3aIlH, WCIOJIB3YETCs/ONpeaeNsieTcs PEeHTHHT COOTBETCTBYIONIIEH KPEIUTHOM
OopraHu3anuy;

e s 3alilMOB WM aHAJIOTHYHBIX HHCTPYMEHTOB, HCIOJIB3YCTCS/ONpenenseTcs peiTuHr
3a€MILUKA WU COOTBETCTBYIOLIETO IIOPYYUTEI, IIPU YCIOBUM HAIW4Ms II0 JOTOBOPY
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mpeaoCTaBJICHUSA 3aKiMa MOPYYHUTECJILCTBA.
5.1. MeTtoaoaorusi NMPpUCBOCHUSA BHYTPEHHET O peifle{ra 3a€MIIIMKOB

PeiitunroBass mMopmenb HeoOXoauMma JUIS ONpPENENCHUS KPEAMTOCHOCOOHOCTH 3aEMIIUKOB U
MPUCBOCHUSI BHYTPEHHETO PEHUTHHIA, C IIETBbI0 KOPPEKTHPOBKH CIPABEUIMBON CTOMMOCTH aKTHBOB Ha
KPEANTHBIN PUCK 3aeMIIHKa (coriacHo myHKTY 13 Hactosmmx [Ipasu).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJEIH SBIAIOTCS ONPENEICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢puHaHCOBEIE W He()WHAHCOBBIC), B3BEIICHHBIE HCXOIsA W3 WX BAXHOCTH. PedTWHTOBas MOIETh
KOPIOPAaTHBHBIX KOMIIAHMHA Tak)kK€ YYWTBIBACT BIHMSHHE CTPAaHOBOIO M  OTPAclICBOTO PHCKOB.
KoppekTipoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IIPOU3BOANTCSA HA OCHOBE PEHTHHIOB KPEAUTHOTO KIMMaTa
CTpaHbl U CTEIICHH 3aBUCHMOCTH OM3Heca PEeHTHHIyeMON KOMIIaHMH OT CTPAaHOBBHIX puckoB. OTpacieBas
creudrKka KOPIOPATHBHOW KOMIIAHMM YYUTHIBAETCS B PEHTHHIOBOM MOJENM Kak B BHJIE OTAEIBHOTO
MOKa3aTess, TaK W Ha OCHOBE JKCIIEPTHOTO aHaINW3a C y4YETOM 3HAYMMOCTH TeX WIM HHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX JJIS Pa3IMYHBIX oTpacied. Takke MPOBOAMTCS OIEHKA CIEHU(DUYECKUX IS
OTpaciv MoKasaresei AesTeIbHOCTH KOMIIAaHHH.

Ob6mras Tabauia (GakToOpoB U BECOB NPEACTABICHA HIXKE:

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%

Jlonrosas HarpysKa 20.2% IToKpbITHE MPOLICHTHBIX IIATEXKEN 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 JEHEKHBIN IIOTOK 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
OTJENIbHO B3SITO€ HANPABICHUE UCCIEIOBAHUS OJJHOTO MJIM HECKOJIBKUX ACMEKTOB AESATEIbHOCTH KOMIAHUU
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W OILIGHUBACTCsA Mo ompereneHHoN mkane, or 0 mo 120 OamoB. OunenHka (HakTOPOB MPOU3BOIAMTCS
MOCPEICTBOM MeTo/1a (pUHAHCOBBIX KO3 (HUIIMEHTOB U METO/a SKCIIEPTHOTO aHANIN3a.

PeiiTuHroBass Mojenb MUMeeT MNONYJIOrapu(PMUUECKYIO CHenU(pHUKALUI0, TO €CTb 3aBHCUMOCTH
UTOTOBOr0 Oayula OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX U OT (HUKTUBHBIX IEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

WtoroBeIid 6aymur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOmuIle (haKTOPOB 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 COOTBETCTBUHM C MEXKIAYHAPOAHBIMH CTaHAapTaMH (UHAHCOBOH

oruerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmapramu Oyxranrepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpPHOAA C YYETOM MpHMe4aHWi. B cirydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTaBJICHHAS IO HaOWMOHAIBHBIM cTaHmapTaM (i1 Poccum — PCBY), wm
YIIpaBIEHYECKasi OTYETHOCTD;
MaTepuasl CpeCTB MacCOBOH HH(OPMAIIHH;
©KEKBapTAJIbHBIA OTYET YMUTEHTA [IEHHBIX Oymar, HH()OPMAMOHHBIH MEMOPaHIYM;
MaTepualibl pEHTHHIOBBIX areHTCTB;
NpoYye UCTOYHUKU Ka4eCTBEHHOW HH(POPMAIMU O KOMITaHHH.
Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O00Opa3oM INOBIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIIAHUH,
JaHHBIE (aKTOpPBl B 0053aTENBHOM HOPSIKE MOAPOOHO ONMHUCHIBAIOTCS, U B 3aBUCHMOCTH OT Ba)KHOCTH

BiusiHUA  (pakTopa, STOMy (hakTOpy TpHCBauBaeTcs IUTpagHOW WM OOHYCHBIH Oajul, KOTOPBIA
CYMMHPYETCSI C HTOTOBEIM 0aJIOM pEHTHHTOBOW MOJEITH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPUCBANBACTCS BHYTPEHHUH PEUTHHT B COOTBETCTBHH CO CICAYIOIIEH TaOIUIICH:
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 CccC
48 46 CCC-
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 ONPENEICHHS KPEOUTOCIIOCOOHOCTH KPEAUTHBIX
OpraHu3alyi, IPUCBOCHHS BHYTPEHHETO PEHTHHTA U MOCJICAYIOLIET0 pacuyeTa KPeAUTHOTO PHCKA, C LSNbIO
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

3aBHCHMOCTH OU3HECA peﬁTHHFyeMOﬁ er[[I/ITHOﬁ OpraHu3anuu OT CTPAHOBLIX PUCKOB.

Oourast Tabauia (akTOPOB U BECOB MPEJICTABIICHA HUKE:

Bec noarpymnmel B Bec noxazarens B
Ioarpymnma ¢akTopos [Tokazarenu
HUTOTOBOM Oasuie HUTOTOBOM Oasuie
Crpanossie dakropst (30%)
CrpaHa ¥ OCHOBHBIE  DPBIHKHU 6%
JIeSITEIbHOCTH
XapakTepucTHKa SKOHOMHUKH CTPaHBI
OrneHka BIIASTHUS o o
30% U YPOBEHb DAa3BUTUSA OAHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHUCTEMBI
PerynstopHas cpena 6%
PeliTuHT cTpaHs 6%
Busnec-daxtops! (30%)
CTpyKTypa BIaJeHUs 10%
OreHka COOCTBEHHUKOB 20% IPYKTYp A 0
BeposaTHOCTh NOAepKKU 10%
Ouenxa  Gusieca PhIHOYHBIC TO3UITHH 1%
H H3H u
1 N 10% JluBepcudukanus o Buaam OusHeca 3%
KOHKYPEHTHOU CpEJIbI 0
KpenurHas ucropus 3%
®dunancosbie paxkrops (40%)
KauecTBO OT4eTHOCTH U
2% KadecTBO OTUETHOCTH U ayIuTa 2,0%
ayauTa
KnuenTckas KOHIIEHTpaLHs B
fieHTpan 1,6%
aKTHBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLIEHKA KauecTBa o
3.2%
KagecTBo akTHBOB 16% nopt¢esi aKTHBOB
[IpocpoueHHAs 330DKCHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2 4%
KpPEIUTHOM mopTderre '
AKTHBHOCTB Ha PBIHKE IIEHHBIX Oymar 2,4%
BonatwieHOCTS H  KOHIICHTPAITHS 2 0%
CPEJCTB KIIMEHTOB '
Jusepcudukanms HUCTOYHHUKOB 2 0%
MTACCHUBHOM 0a3bl !
Crpykrypa JlocTyn K peIHKaM KanuTaa 2,0%
00513aTeJILCTB u 10% KoHueHTpamus no cpo4yHocTu 2,0%
JUKBUTHOCTh Jons MexO0aHKOBCKUX KPEIUTOB B 05%
00513aTeNILCTBAX '
Houst onepanuii PETIO 0,5%
JIMKBHUIHOCTH 0,5%
3aBUCUMOCTB OT PHIHKOB KaluTaia 0,5%
OKcrepTHas OIICHKA KadecTBa
JlocTaTouHocTh " 0 P o 3,0%
CTPYKTYpa Kamnuraia 6% KanTana
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:
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-
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68 64 B+

63 59 B

58 54 B-

53 50 CCC+

49 47 CccC

46 45 CCcC-

44 0 cC
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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.
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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)

Nasdaqg 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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