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l. O01mue MoJI0KeHU s

Hacrosmue [IpaBuiia onpeneneHus: CTOMMOCTH YHCTHIX aKTHBOB (nanee — «IIpaBmmay) 3akpeIToro
MIACBOTO WHBECTHIHOHHOTO (DOH/IA HEIBIKMMOCTH « AKTHBO OXHHHAANATH»» (manee — «Doumy, «[TUD»)
pa3paboransl OOO VYK «Anpda-Kamuram» (mamee — «YmpaBisiomas KOMIAHHS») B COOTBETCTBHH C
TpeOOBaHUAMHE 3aKOHOIATeNsCTBa Poccuiickoit deneparum, B ToM 4mcie Ykazanus banka Poccum ot 25
aBrycta 2015 1. No 3758-Y «O0 onpenencHUn CTOUMOCTH YHCTBIX aKTHUBOB MHBECTUIIMOHHBIX (DOHIOB, B
TOM YHCJE O MOpsIKE pacuyéra CpeIHEroJ0BOM CTOMMOCTH YHCTHIX aKTHBOB MAaeBOTO MHBECTUIIMOHHOTO
(¢oHZa M YKMCTBIX AaKTUBOB aKIMOHEPHOTO HWHBECTHIHOHHOrO (oHga, pacyéTHOH CTOMMOCTH
WMHBECTHLMOHHBIX [1a€B MAa€BbIX HHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, IEPEAAHHOTO B OILIATY
MHBECTHLMOHHBIX MaeB» (nanee — «YKa3aHUe») U MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENCHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(mamee — «CTOMMOCTh YHCTHIX aKTHBOBY», «CUA»), B TOM dHHCIIe TOPSIOK pacuéra CpemHEeroJoBOit
CTOMMOCTH YHCTHIX aKTHBOB (DOHIA, TIOPSIOK OTIPENeIeHUs] PACUETHOW CTOMMOCTH MHBECTHIIHOHHOTO Tast
(hoHIAa W TOPANOK OMpPEIeIeHNsT CTOMMOCTH UMYIIECTBA, IIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IAcB
thorma.

VYnpasnsromas xkommanus @oHAa o0s3aHA OMpPENENsITh CTOMMOCTh YHCTHIX aKTHBOB (DOHIOA B
COOTBETCTBHM C HACTOAIIUMH HpaBI/IJ'IaMI/I, Ipyu yCJIOBHU HX COIIaCOBaAHUA CHGHI/IaHI/ISI/IPOBaHHbIM
Jeno3urapuem.

HpaBI/ma MOJAJIC)KAT MPUMCHCHUIO C JaTbl BCTYIUICHUSA B CUITY W3MEHEHUIN U JIOHOHHeHI/Iﬁ B
[IpaBuna MOBEPHUTEIBHOTO YIPABICHUS 3aKPBITOTO IMACBOT0 HMHBECTUIIMOHHOTO ()OHIA HEIBMKHMOCTH
«AKTHBO OJIMHHA[IIATh»», CBSI3aHHBIX C Iepenaueil mpaB U 005 3aHHOCTEH IO JI0TOBOPY JOBEPUTEIBHOTO
ynpasienust @ongom ot O6ectBa ¢ orpannueHHoi orBercTBeHHOCTHIO «KCII Kammran YmpasneHue
AxtuBamm» kK OOMIeCTBY ¢ OTpaHHYCHHOW OTBETCTBEHHOCTHIO «YTpaBisomas KOMIaHUS «Aibda-
Kanurany.

Usmenenns wu pomomHeHWs B [IpaBmia MoOryT OBITh BHECEHBI TOJNBKO B CIyYasXx,
MPEIYCMOTPEHHBIX YKa3aHUCM.

JaHHBIC, TOATBEPIKIAIOIINE PACYETHI BEIMYUH, MPOU3BEACHHBIC B COOTBETCTBUU C HACTOSIIUMHU
[IpaBunamu, XpaHATCS HE MEHEE TPeX JIET C JaThl COOTBETCTBYIOIIETO pacuéTa.

TepMunsl U omnperneneHus, ucnonblyemble B IlpaBmwiax mnpusenensl B Ilpumoxenunm 1 x
HaACTOsAIIIUM.

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

- He TI03/1Hee THS Hadana cpoka popmuposanms [TND;

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

IMpaBuna (1 Bce m3MeHeHMs M AomosHeHUS K HUM 3a 3 (Tpu) mocienHnx KajeHOapHBIX roja)
JOJDKHBI OBITH NOCTYHHBI B TedeHue 3 (Tpu) mociepHux KaleHIapHBIX Troja Ha caiite Ympasisiomen
KOMITaHUH.

1. Iopsinok ¥ mMepHOAUYHOCTH (AAaThI) ONMpedeIeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSIHHI) HA KOTOpPOe OIpeaessieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YMCTBIX AKTHBOB ONpEAENsIeTCs KaK pa3sHHUIa MEeXIy CTOMMOCTBIO BCEX aKTHBOB
¢oHma (nmanmee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTENbCTB, MOJIEKANIMX HCHOJHEHHIO 3a CYET
YKa3aHHBIX aKTHBOB (J1asiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEIENICHNS] CTOUMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00S3aTENILCTB OMPEACNSIOTCS IO CIIPaBEUIMBOW CTOMMOCTH B
COOTBETCTBHM C MexayHapoaHeIM cTaHgapTtoM ¢unaHcoBoit ordetHocTH (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepcrBa ¢uHaHcoB Poccuiickoit ®@enepanuu ot 18 mronms 2012 roga Ne 1060 «O BBegeHUHM B
JICHCTBUE U MPEKpaIleHNH ASHCTBHUS JOKYMEHTOB MeXIyHapOIHbBIX CTaHIAPTOB (PMHAHCOBOH OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit ®@enepannu npukazom MunncrepcrBa ¢unancoB Poccuiickoit ®enepannu ot 17 nexadps
2014 roga Ne 1511 «O BBelIeHUM JOKYMEHTOB MeEXAyHApOAHBIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTH B
JeiictBue Ha Teppuropun Poccuiickoil denepanum», 3aperUCTpUPOBAHHBIM MUHHCTEPCTBOM OCTHLIUU
Poccuiickoii ®enepanuu 15 ssuBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii Hactosmux [IpaBui.

AxtuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMHU CTaHAAPTaMH (MHAHCOBOIH OTYETHOCTH, BBEACHHBIMU B
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nericteue Ha Tepputopun Poccuiickoit denepannu.

Cpenneronosas CUHA ITNU®D (nanee — «CI'CHA») Ha 100011 AeHb ompeenseTcs Kak OTHOIIEHHE
cymmbl CUA Ha xaxablii pabouuii AeHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =He ompefensnach - Ha MOCIEAHUN JeHb ee OIpeeNIeHNs, PEeAIeCTBYIONUUI TakoMy JHIO) ¢ Hadaja
roza (¢ matel 3aBepuieHus (okoH4aHus) hopmuposanus [IMD) o nater pacuera CICUA k yucity pabounx
JIHEH B KaJIEHApHOM TO#Yy.

CronMOCTh YNCTHIX aKTHBOB DOHIA OTIpeIeNIIeTCs:

—  Ha gary 3aBepireHus (okoH4aHUs) popmupoBanus [TUD;

— B CIydYae MPUOCTAHOBIICHUS BBIAYHM, ITOTAIICHUS U 0OMEHa WHBECTHIIMOHHBIX MAcB — Ha
JaTy BO3OOHOBIICHHS WX BBIIA4H, TIOTANICHUS 1 0OMeHa;

— B ciydae npekpaieHus [IM® — Ha naTy BO3HUKHOBEHHsI OCHOBaHHUS €T0 NMPEeKpaIleHus;

— mocune 3aBepiueHus (okoHyanus) popmupoBanusi CHA IO onpenensiercs B Hopsaxe:

O ©XEeMeCsSYHO Ha TIOCieJHMH pabouuii JieHb KaJeHJapHOIo Mecsla [0
KaJIeHJapHOTO MecsIa, IPeALIECTBYIOIIEro Mecsiy, B koTopoM IT1®D uckiodyeHn
u3 peectpa [TND;

O Ha mocinemHud pabouyMii JeHb CpoOKa IpueMa 3asBOK Ha IpUoOpeTeHHe
MHBECTULMOHHBIX  IIa€B, BbIAABAEMBIX NpPU  JOCPOYHOM  IOrallieHUU
MHBECTULMOHHBIX IAEB;

O Ha ToOCIenHHH pabounii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETCHHE
JIOTIOJTHUTEIbHBIX MHBECTULIMOHHBIX I1AEB;

O Ha JaTy COCTaBJEHMs CIHCKAa BIAJENbLIEB MHBECTHLMOHHBIX MAacB B Ciydae
YaCTUYHOTO TIOTAIICHHs WHBECTHIMOHHBIX MacB Oe3 3asgBICHUS TpeOOBaHUIMA
BJIaJICIIbIIEB MHBECTUIIMOHHBIX NaeB 00 X MOTallCHNH;

O Ha Jary, NpeAlIeCTBYIOIIYI0 nare mnepexona (OHAa W3 OTHOH YIpaBIsIONIEH
KOMIIAHHHM B  JAPYryl0  YOPAaBIAONIYyI0 KOMIAHMIO M U3  OJHOIO
CHELUAIU3UPOBAHHOIO  JEMO3UTapuss B APYrod  CIELHMaIu3UpPOBAHHBIN
JIETIO3UTAPUN.

CTOMMOCTh YHCTBIX aKTHBOB OIpeAessIeTCA He MOo3Hee pabodero JHS, CIEIYIOHIEro 3a JHEeM, 10
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISETCS ONpPENEICHUE CTOMMOCTH YUCTBIX aKTUBOB.

CroumocTh 4MCTBIX akTMBOB DOHIa ompenensercs Mo cocTosHuio Ha 23:59:59 MockoBcKOro
BPEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHUCTBIX AKTUBOB, C YYETOM JIaHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYHHBIX IJs1 YIpaBiAOIEed KOMIAHUM HCTOYHHKAX, BHE 3aBUCUMOCTU OT
4acoBOro Mosica.

B nemax onpenenerns CI'CHA natoii, 3a xotopyto onpenensercs CHA TP, noHuMaroTcs Bce
natel onpeaenenus CHA [N D, ykazanusie B HacTosnux [IpaBunax.

CrouMmocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYA, a Takxke pacuyérHas CTOMMOCTh
MHBECTUIIMOHHOTO mas PoHAa OnpeAessifoTcsd ¢ TOYHOCTBIO HE MEHBIIEH, YeM 10 ABYX 3HAKOB IOCIE
3amaTol, ¢ NMPHUMEHEHHEM IPaBIWJI MaTeMaTHUECKOro OKPYIJICHHS B BalioTe, ykazaHHOH B IIpaBmiiax
JIOBEPHUTEIBHOTO yrpaBieHust PoHIOM.

B ciyuae ecnu B [IpaBunax noBepurenbHoro ynpasiieHuss QOHIOM HE yKa3zaHa BajloTa, B KOTOPOH
ONpENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, wiu pacué€THas CTOMMOCTb
WHBECTUIIMOHHOTO asg DOoHIa, TO YKa3aHHBIE CTOMMOCTH OIIPEEIIIOTCS B PYOIIsX.

B ciyuasx M3MeHEHHUs NaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OINpeleeHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1(Homp mensix onHa pecsiras) % u Gonee xoppekTHoit CUA, a Takke B ciydasx
BBISIBJIEHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPAIIEHNs MPU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (0053aTENbCTBA) CTOMMOCTH YHCTHIX AKTHBOB MOJICKHT
nepepacuéry. IlepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBIIATHCS TOJBKO B CIydae, Korjaa
OTKJIOHEHHE WCIIOIB30BAHHON B pacyére CTOMMOCTH akTHBa (00s3aTEeNbCTBA) COCTABISAET MEHEE UYeM
0,1(Hoss menbix omHa mecstas) % KOPPEKTHON CTOMMOCTH YHCTBIX aKTHBOB M OTKIIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB HAa 3TOT MOMeEHT pacuéra coctaBiuier MeHee 0,1(Homp memsix omHa necsitas) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CrouMocCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATYy MHBECTHULMOHHBIX maeB [IM®, ompenensercs B
cooTBeTcTBHM C TpeboBanmsiMu @DenepanpHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (OHIAX», NMPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENAeTCs] CTOUMOCTh UMYILECTBA, IEPEAaHHOrO B OILIATy
MHBECTHIMOHHBIX nae [IM®d, He MoXeT OBITH ONpezeseHa paHHee AaThl IIepeaadd TaKoro MMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OMNpENeNeHUs] CTOMMOCTH HWMYIIECTBa,
IIEPEIAHHOTO B OIUIaTy MHBECTULIMOHHBIX NaeB [IM®, Ha oCHOBaHMHU OTYETA OLEHILUKA.

JlaTta, 10 COCTOSIHHIO Ha KOTOPYIO OIpElENsieTCs CTOMMOCTh UMYIIECTBA, [IEPENAHHOTO B OILIATY
MHBECTUIIMOHHBIX TaeB [IM®, Ha OCHOBaHMM OTYEeTa OLEHINNKA, HE MOXET OBITh paHee TPeX MECALEB 10
JIaThl TIepe/ladyy TAaKOro UMYIIECTBA B OIJIATy MHBECTUIMOHHBIX naes [T O.
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CrouMOCTh UMYILECTBA, NEPEJAHHOTO B OIJIATy MHBECTULMOHHBIX naeB IIM®, onpenensercsa no
cocTOsIHUIO Ha 23:59:59 Ha naTy nepeaayd UMyIIECTBA B OIUIaTy MHBECTUIIMOHHBIX NaeB [TV ®.

I Kputepun npusHaHus, TpeKpamieHuss TPUZHAHUS H  MeTOAbI
onpeieeHUs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OO6umue mosoxeHus

Kputepun npuzHanus, NpekpanieHusi IPU3HAHUSA U METOJIbl ONPENEIECHNUs CTOMMOCTH aKTUBOB U
06ﬂ3aTeJ'H)CTB OHpeZ[eJ'IH}OTCH B COOTBCTCTBUU C Me}i([[yHapOZ[HbIM CTaH,Z[apTOM (bHHaHCOBOfI OTYCTHOCTHU
(IFRS) 13 «Ornenka crnipaBeIIMBON CTOUMOCTH». METO/BI ONPECIICHUs] CTOUMOCTH aKTHBOB, BXOJSIIUX B
COCTaB P[MyIlIeCTBa paBHLIX IMacBbIX HWHBCCTULIMOHHBIX (l)OHZ[OB, HaxXoOsmuxcsa mnoa praBJ’IeHI/IeM
praBHHIOIlIeﬁ KOMIIaHWH, HC JTOJI2KHBI pa3m/1anLc51.

B cnyqae HpI/IOGpeTeHI/Iﬂ AKTHBOB, KpI/ITepI/II/I HpI/I3HaHI/I${ KOTOpI)IX U1 METOAbL onpez[eﬂeﬂml
CTOUMOCTHU KOTOpLIX HC OIIMCAaHblI B HACTOALIUX HpaBI/IJ'IaX, anaBnﬂfomaﬂ KOMITaHUA 3a6ﬂaFOBpeMeHHO
BHOCHUT AOIIOJTHEHHS B HACTOSALINE HpaBI/ma.

2. HOpﬂ)IOK KOPPCKTUPOBKH CTOUMOCTH AaKTHUBOB, COCTABJJIAIOIINX UMYIIECTBO
o

CToMMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHMIOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOecleHeHHe (TeCTHpOBaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEIINBOH CTOMMOCTH B ClIydae BO3SHHKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHBHOE BIIMSHHE Ha OXKHJaeMble Oynyliue JeHE)KHble MOTOKM 10 HUM (Jaiee —
MIPU3HAKU 00ECLIEHEHHUS).

OreHKa crpaBeUIMBOl CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBIBaTh IMPEMHIO 3a PUCK, B YACTHOCTH,
NPEMHUI0 33 KPEAUTHBI PUCK KOHTpPAareHTa, OTPAKAIOIIyl0 CYMMY, KOTOPYIO YYacTHHKU pBIHKA
NOTpeOOoBaIH Obl B KaueCTBE KOMIICHCALIUH 32 HEOIIPEAEIEHHOCTD, IPUCYIIYIO JEHEKHBIM ITOTOKAM.

Jid neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEJUTHBINA PUCK KOHTPAreHTa Y IpaBisAroIIas
KOMIIaHUS HCIIOIIb3YET CIEAYIOMMNN OAXO!

— €CJIH KOHTPAareHT MMeeT PEHUTHHI, IPUCBOCHHBIA OJHUM U3 KPEAMTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH AKTHBOB HA KPEIWTHBIM PUCK HCIOIB3YIOTCA JAaHHBIE 110
BeposTHOCTIM aedonra (PD) omnoro m3 peitruaroBeix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmaeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelituaroBoe
areaTctBo RAEX («Okcmept PAy), myOnmuKyeMbIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBe €XXEr0JJHOTO OTYeTa,;

— €CIM KOHTPareHT UMEET PEUTHHI, MPUCBOCHHBIM HAa OCHOBAHUM BHYTPEHHEH
pPEeUTHHrOBOM Mozaenu YHpaBisiomed KOMIAaHWM, TO [JIsi KOPPEKTHUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCIONB3YIOTCS JaHHBIC 10 BeposiTHOCTsAM nedonra (PD), paccunranubie Y npasistoeit
KOMIIaHUEH;

— €CJIM KOHTPareHT He UMeEeT PEeHTHHra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCHONB3YETCs AaHHBIE 110 KPEAUTHBIM yOBITKaM, pacCUMTAaHHBIE HAa OCHOBE COOCTBEHHOM
CTaTUCTHKH Y IPaBIAIOMEN KOMIAHUH.

MeToarKa OLEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTUPOBKHU CIIPABEUINBOM CTOUMOCTH
aKTHBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIMM
IIpaBunam.

TecTupoBaHHe aKTHBOB, BXOJISIINX B COCTaB MMYIIECTBA IAE€BBIX WHBECTHUIIMOHHBIX (OHIOB, Ha
obeclieHeHre MPOBOIUTCS HE Peke, YeM Ha Kaxayto aaTy onpeaencHus CHA.

[MonTBepxkeHNEM HEOOXOTUMOCTH TECTHPOBAHHMS aKTHBOB HA OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HaOJIF0JaeMble 3HAYMMEBIE TOCTYIHBIE JaHHBIE, B TOM YHCIIe, O CISAYIOMNX COOBITHAX (THanee —
HETaTUBHBIE COOBITHS):

— 3HAYUTENbHOE YXY/IICHHE (DPUHAHCOBOIO IOJIOXKEHHS KOHTpAreHTa, OTpa3MBIINECS B
JIOCTYIHOW (PMHAHCOBOH OTYETHOCTH. JJaHHOE HeTaTHBHOE COOBITHE IPUMEHSETCS JUIs aKTHBOB, METOAMKA
OIpENIeNIeHUs] CTOMMOCTH KOTOPBIX NMPEANOIaraeT KOPPEeKTUPOBKY Ha KPEIUTHBIA PUCK KOHTpareHra, y
KOTOPOTO OTCYTCTBYET IIyOJWYHBIH pPEHTHHI OJHOTO W3 KPEIUTHBIX PEHTHHIOBBIX areHTCTB, B
COOTBETCTBUM C METOIUKOI, MpuBeaeHHON B [Ipunoxenun 4 k HactosmuM IlpaBunam;

— CHI)KEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HEraTMBHOE COOBITHE
MIPUMEHSETCS 1711 aKTHBOB, METO/IMKA OTIPE/ICIICHNSI CTOMMOCTH KOTOPBIX MPEANONaraeT KOPPEKTHPOBKY Ha
KPEOUTHBII PHCK KOHTPAareHTa, Y KOTOPOTO HMEETCs ITyONMYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOJIWKOH, MpuBeaeHHOW B [Ipmiokennn 4 K HACTOSIIUM
IIpaBuam;

— HapyIIEHHE 3MUTEHTOM/KOHTPAreHTOM YCIJIOBHI NOTAIICHUS] WX BBIIUIATHI MIPOLEHTHBIX

20.10.2020 15:13:04 20.10.2020 15:24:17

000 YK "Anbda-Kanutan" 000 "COK 2 "TapanHT"
Kpusoweesa VpuHa BnagnmupoBHa EcaynkoBa TatbsiHa CTtaHucnaBoOBHa




JIOXOJI0B 10 (PMHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiIM JaHHas MHGOpMaIys NpsMO WA
KOCBCHHO Ha0Jf01aeMa Y IPaBIIsIoNIei KOMITAHUCH;

— MOSIBJICHHE TPU3HAKOB 0aHKPOTCTBa (cormacHo DenepansHoMy 3akoHy OT 26.10.2002 No
127-®3 «O HecoCcTOATETBHOCTH (OAHKPOTCTBE)») IMHUTCHTA/KOHTpPAreHTa, Ha OCHOBAaHHH O(QHUIHAIBHOM
nHpOpPMALNH;

— OITyOJIMKOBAaHUS B COOTBETCTBHH C (pelepajbHBIMHU 3aKOHAMH M WHBIMH HOPMAaTHBHBIMHU
paBOBBIMHU akTamu Poccuiickoit ®eneparn nHbOpMAHA O MPOCPOIKE UCTIOTHEHUS IMHTECHTOM CBOMX
00s13aTEILCTBA;

— OT3BIB (AHHYNHPOBAaHMWE) Yy OSMUTCHTA/KOHTpAareHTa JUICH3WH Ha OCYIICCTBICHHE
OCHOBHOTO BHJA JACSITEILHOCTH/YMPABISAIONICH KOMIAHHU MAEBBIX MHBECTUIMOHHBIX (oHIoB [TUD, mau
KOTOporo HaxozasaTcs B cocrase [11D;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOT'O BH/Ia IESATEIBHOCTH;

— Hax0XJICHWEe KOHTPAreHTa B OJJHOH U3 MPOLEYD, IPUMEHIEMBIX IPH PACCMOTPEHUH Jeiia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OONBIION BEPOSTHOCTHIO TPUBEACT K HECIIOCOOHOCTH KOHTpAareHTa OOCITy)KHBaTh (DHHAHCOBBIC
00s13aTeNBCTBRA.

— Tekymas w/unmu Oynxymas HeCHOoCOOHOCTh (TI0 MHEHHIO YTPaBIAIONMECH KOMITaHWH)
KOHTpareHTa OOCIYyXHBaTh (UHAHCOBBIE O00S3aTENbCTBA, OCHOBBIBAIOIIASCA HA  OJHOM W3
HIDKENIEPEUHCIICHHBIX KPEAUTHBIX COOBITHI MM UX COBOKYITHOCTH:

— HEHCHOJIHCHHBIE WJIM OTJIOKCHHBIE BBIIUIATHI NPOLEHTOB WJIM OCHOBHOTO JO0JITa II0
KOHTPaKTHBIM 00s13aTeIbcTBaM (328 UCKIIIOUEHHEM IPOMYIIEHHBIX BBIIIAT, JOIYCTUMBIX
JIbFOTHBIM MIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa UCIIOJHEHHs JIIOOOr0 W3 JpPYrMX aHaJOTHYHBIX 00s3aTeNibcTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CHI[y OTOBOPDKH O JIOCPOYHOM HACTYIUICHHH CpPOKa WCIIOJHEHUS
00513aTeNIbCTBA B CBS3H C OOBSBICHHEM Ne(oNTa MO JIO0OMY IPYroMy aHaJOTHYHOMY
00513aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WIX MOPATOpHUH, IPH KOTOPOM KOHTPAreHT OTKA3hIBACTCS OT COBEPIICHHS IUIaTEXka
WM OCTIAPUBACT FOPUANIECKYIO CHITY 0053aTeIILCTBA;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, MOBJIEKIIas 3a Co0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEeHHe Tpaduka moramieHus 3aJ0JDKEHHOCTH W/WIIM U3MEHEHHE IMPOIICHTHOW CTaBKH,
Mpe/nosaraoliee MeHee BhITOIHBIE JJIs1 KPETUTOPOB YCIIOBHS;

— WHBIE COOBITHS.

B ciyuae, ecnu B nepuoj NPUMEHEHMs OTYETa OLCHIIUKA JUIs ONpPEAEJCHUs CHpaBeUINBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIACTCS) COOBITHE, BeAyllee K OOCCICHEHHUIO, TO YTPaBISIOIIAs
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OLICHKY aKTHBa OlLeHIIMKOM He no3anee 10 (mecsitu) pabounx nHei
C IIaThl BEIIBIICHUS TMPU3HAKOB obOecrieHeHWs. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEAeIseTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHS COOBITHS, BEIyIIETro K 00eCIIeHEHUIO.

B cnydae BBIsSBIEHHS NPHU3HAKOB OOECIIEHEHWS B OTHOLIEHHM aKTHBA YIIPaBJIAIONIAs KOMITaHHS
odopmisieT BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYNHU
NPU3HAKOB O0ECICHEeHHsT U OOOCHOBaHHS) KOPPEKTHPOBKH B CIIPABEIJIMBYIO CTOMMOCTH akTHBa. Takoii
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJleHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOJICKHUT 00ECIIEHEHHUIO;

— uHoOpMaLMI0 O BBISABICHHOM IIpU3HAKe OOECUEHEHHsS C YyKa3aHHEeM HCTOYHHKA
HHPOPMALUHU WK O (paKTe IPOCPOUKHU 00s3aTEIBCTBA;

— nHopManuio 00 HCHOIB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 GUIHMEHTOB 11l pacyera (B Cliydae WX HCIOIb30BaHHS);

— nHpopMalMI0 O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IIPOBOJUTH KOPPEKTHPOBKY
CIIpaBeIuBOM cToMMOCTH akTUBOB [T ®D.

VYnpapnsromas KomraHus ysenomisieT Crenuaau3vpoBaHHBIA JAEHO3UTAPUH O HACTYIIEHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTHPABKH COOOILICHUS IO CHCTEME 3JIEKTPOHHOTO JJOKyMEHTO000pOoTa
HE Mo37[Hee pabovero THs, CIEIYIOIIETo 3a JHEM BhISBICHHS Y IPaBIAIONIeH KOMIAHUEH TaKOTO COOBITHSI.
IlepeueHb OCTYITHBIX HCTOYHUKOB!

— odunmanbHEIe CaWTHl B HH()OPMAIMOHHO-TEIICKOMMYHUKAIMOHHOW ceTH «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCcTB, YIOIHOMOYCHHBIX
packpbiBaTh HHQOPMAIIMIO Ha POCCUHCKOM phIHKE IeHHBIX Oymar (Mudopmanmonnoe arearctBo AK&M
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http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX TpaB nHBeCTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIIpoexkt wuHbOpMannoHHOro arentctBa <«MHTepdakcy - «lleHTp pacKpbITHs
KOpropaTuBHO# uHpOpMamum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(MOPMALUH
«IPAVM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopmaruun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MudopmaimoHHbIi
pecypc CIIAPK (www.spark-interfax.ru), CPO, emuHON WH()OpPMAIMOHHOW CHCTEMBI IKIJIHIIHOTO
crpoutenbetBa  (https://Ham.mom.pd/), kaproTekm apoOburpaxkusrx agen (http://kad.arbitr.ru/), EpmHOro
(enepasbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax EATEIBHOCTH FOPUIMYECKHX JIHIL,
MHIUBHIYaJIbHBIX MpPEANPUHUMATENEH M HHBIX CyOBEKTOB 3KOHOMHYECKOW nesrenbHOCTH (Pempecypce)
(https://fedresurs.ru), Enmmuoro d¢enepansHOTO peectpa cBeneHmit o  OaHkporctBe (EDPCE)
(https://bankrot.fedresurs.ru), HarmonaneHoro pacuernoro aenosurapus  (https://www.nsd.ru/ru/),
JeOMTOpa/KOHTpAreHTa, PeHTHHIOBBIX areHTCTB;

— nH(opMaLus U JOKYMEHTHI, [IPEAOCTaBIsIeMbIEe JIeONTOPOM/JOIKHUKOM Y ITPaBJIIOIeH
KOMITaHHH.

MOHHUTOPHHT MPU3HAKOB OOECIICHEHHUs] MPOBOAUTCS Ha Kaxkayro maty pacuetra CHA. B ciyudae,
€CII NPU TIPOBEACHHMH MOHHTOPHHIA CTaHOBUTCS JOCTYNHOW MH(pOpMaIMs O NpHU3HaKaX OOECHCHEHHS,
CIpaBe/UINBas CTOMMOCTh IIEPECUUTHIBACTCS Ha Ty K€ JaTy. MOHHTOPHHI IPOBOJUTCS IO OTKPBITHIM
JOCTYITHBIM HCTOYHHMKAM, KOTOpBIE CTAHIApTHO HCIONB3YIOTCS HAa PHIHKE B OTHOIICHWM AAHHOTO BHAA
KOHTPareHTOB U SMUTEHTOB.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
COCTaBJIEHHOTO MEHee 4eM 3a 6 MecCsSIeB A0 NaThl BOSHUKHOBEHHWS NPH3HAKOB OOCCICHEHHs aKTHBA,
VYnpapnsiomas KOMIaHUS HE BIPaBe HCIOJIb30BaTh TAKOH OTYET OLEHIIMKA JUI OMPENECNICHUS TEKyIIeH
CIPAaBEIIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPABJIAIOIIAsS KOMIAHUS B CPOK, HE MPEBBIIIAONIHA 15
paboumx [HeW, IO0JKHA OCYLIECTBUTh BHEIIAHOBYIO NEpEOleHKY akTuBa. Jlo JaThl NepeoleHKH
CIpaBeNINBas CTOMMOCTb KOPPEKTUPYIOTCS C YUETOM TPeOOBaHMUIT HACTOSIIIETO MyHKTA.

IIpu »ToM, ecnu y VYmpaBnsdomiedl KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUSA Ha
obeclieHeHHE MMeeTcsi oOecredeHHe, Ha BeCh WM OOJBILMHA pa3Mep, 4YeM pa3Mep CHpaBeUINBOM
CTOMMOCTH olleHuBaeMoro aktuBa [IM® (B Bume 3aiora, mopyduTesbCTBa, TapaHTHH, O005I3aTENbCTBA
TPETHUX JINI, U T.I.), TO B 3TOM CJIydac KOPPEKTUPOBKA CIPABEIUIMBON CTOMMOCTH 00ECIICYEHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBUE MPUMEHSETCS TONBKO B CiIydae, KOTAa CIpaBeUIuBas CTOMMOCTb OOecIieueHHs
paBHa WJIM TPEBHIMIAET pa3Mep CIpPaBeUINBONH CTOMMOCTH OLIEHHBAEMOTO aKTHBA.

[Mopsiiok OLIEHKH CTIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CrnpaBeuiBas  CTOMMOCTb ~ HEIBIDKMMOTO ~ HMMYIIECTBA, MEpPEJaHHOIO B  3aJIOr,
OTIpeNieNaeTCcsl Ha OCHOBAaHMM OT4YeTa 00 OIEHKE, COCTABICHHOM HE paHee AaThl BBIABICHUS INpPH3HAKA
00CCIICHEHUS,

— CrpaBeuiiBasi CTOMMOCTh IEHHBIX OyMar, IepellaHHbIX B 3aJiOT, OIpENeNseTcs B
COOTBETCTBUHU C MONOkeHusiMU myHKTa 5 Paznena |1l macrosmux ITpasu;

— CrpaBeiiBasi CTOMMOCTh MOPYYHTEIbCTBA OLIEHUBAETCS B COOTBETCTBUU C METOIMKOH,
npuBeneHHON B [Ipunosxxenun 4 x HactosmuM IIpaBmiam;

— CnpaBeuiBasi CTOMMOCTB TapaHTHH OIIPEAEIAeTCS B pa3Mepe CyMMBbI TaKOH rapaHTHH;

— CnpaBeuiiBasi CTOUMOCTD 0053aTENbCTB TPETHUX JIUII OMPEJEINSETCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAnyHKTa «[Ipodas meduropckas 3a0KEHHOCTRY» MyHKTOB 3-14 Pasmena III, myHkTa 13
Pazpnena 11l nacrosimux Ilpasui.

3. Tlpu3HaHHMe M OLIEHKA JICHEKHBIX CPEICTB

JleHexHble cpelCTBa HA cueTax (B TOM UHUCIE Ha TPAH3UTHBIX, BAIIOTHBIX CUETAX, OTKPBITHIX Ha
Vpasnstonryro komnanuto J.Y. [IU®D) B KpeOuTHBIX OpraHU3alMsAX MPU3HAIOTCS M OLICHHBAKOTCS I10
JAHHBIM BBIIMCOK TI0 YyKa3aHHBIM CYeTaM, IPEJOCTaBIECHHBIX COOTBETCTBYIOIUMHU KPEIUTHBIMU
OpraHu3alMsIMU Ha 1aTy oleHkH. CrpaBeannBas CTOMMOCTb JAE€HEXKHBIX CPEJCTB, 10 JaHHBIM BBIMTUCOK 110
YKa3aHHBIM CYETaM, OINpeJeNseTcsl € Y4EeTOM KOPPEKTUPOBKM HA KpPEAUTHBIH PUCK KPEIUTHOU
OpraHu3aliy B COOTBETCTBUU C METOAUKOM, MpuBeaeHHON B [Ipunoxxenun 4 x HacTosmumM IlpaBunam.

JleHexxHbBIE CpeACTBa, NMEPEUNCICHHBIE Ha OPOKEPCKHI CYeT, B OTHOIICHHH KOTOPHIX HA ATy
OIIGHKH HE MOJYYeH OT4eT OpoKepa, MOATBEP KAAIONINH MONTyUYeHHE IIePEUNCICHHBIX ICHEKHBIX CPEICTB
OpoxepoM; a TakXKe MepedrCcIeHHbIe Ha APYroi pacdeTHsIH cuer DOHAa, B OTHOIICHHH KOTOPBIX HA ATy
OIIEHKH HE MOJTydeHa BBIMMCKA U3 0aHKa, MOATBEPIKIAIOMIAs 3aYHNCICHNE ICHESKHBIX CPEICTB HA PACUETHBIH
CYeT — MOIyYaTeNb, IPU3HAIOTCSA B KaUeCTBE IIEPEBOJIOB B MTyTH (B cocTaBe JEONTOPCKOM 3a70KEHHOCTH)
1 OIICHWBAIOTCS B CyMME IIePEUHCIEHHBIX CPEICTB.

IIpu mnepeBoje OEHEKHBIX CPEACTB MEXAY CUETaMH, B CIydae BO3HUKHOBEHUS BPEMEHHOIO
pa3pbiBa MEXAY JaTON CIHUCAHHEM JEHEXKHBIX CPEJCTB CO CUETA CIUCAHUS U JAaTON 3a4UCIIEHUS NEHEXKHBIX
CPE/ACTB Ha CYET 3a4MCIICHMS, Takas JeOMTOpCKas 3a/l0JDKCHHOCTh IPHU3HACTCS OIEPAalMOHHOM M HE
KOppPEKTHpYeTcsl B TedeHue He Oosiee 3 (Tpex) paboumx AHEH ¢ MOMEHTa ee BO3HUKHOBeHUs. [IpeBblienne
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YKa3aHHBIX CPOKOB 110 HE3aBUCSIIMM OT YMpAaBIIONICH KOMIIAaHWM NPHYMHAM, BEJET K HEOOXOIUMOCTH
KOPPEKTUPOBKU CIIPAaBEAJIMBOM CTOMMOCTH aKTHBOB B COOTBEICTBUHM C METOJAaMU KOPPEKTHPOBKHU
CIpaBeUIMBOM CTOMMOCTH, HPUMEHSEMBIMU sl JeOUTOPCKOW 3aJOJDKEHHOCTH B COOTBETCTBHU C
MOPSAKOM, yKa3aHHBIM B ITyHKTe 2 paszena Il nactosmux IIpasun u B Ilpunoxenuu 4.

4. Tlpu3HaHue U OLIEHKA 1eN03UTOB
Kpurtepnu npusHanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBINHMCKHU C YKa3aHHOI'O
CUerTa;
- C IaThl NEPCYCTYIKU IIpaBa Tpe6OBaHI/IH O BBIIUIATC BKJIaAa WU HAYUCJIICHHBIX IMPOLECHTAX
Ha OCHOBaHUU JOTOBOpaA.

KpuTtepuu npexkpaunieHns NpU3HAHUS:

- C JaTbl WCHONHEHHS KPEAWTHON OpraHu3anueil o0sf3aTeNbCTB IO BO3BpATy BKIazna
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIazaa Ha cueT [P neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BHIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTAX
Ha OCHOBAHMH JIOTOBOpA.

O1leHKA 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

OO01ue MoJI0KEHHUS .

MeToarKa OIICHKHM CIIPAaBEJIMBOM CTOMMOCTH JICTIO3UTOB, OIMCAHHAs B JAaHHOM pasele,
PaCIPOCTPAHSETCS TAK K€ HA OLICHKY BIOXKECHUH B CIEAYIOIUE UHCTPYMEHTHI:

- Cornamenus ¢ OaHKaMH O HECHIIKAGMOM OCTaTKe JCHEKHBIX CPEIACTB Ha PacUuCTHOM
cyere.

Hopsiaok oueHkn:

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

- €CIT OLIEHMBAIOTCS JICHEKHBIE CPEJICTBA HA PACUETHOM CUETe, B OTHOLIEHHH KOTOPBIX C
0aHKOM 3aKIIFOYEHO COTJIAlIeHHe O MUHUMaIbHOM HECHHKAEMOM OCTAaTKE;

- €CITM CPOK IOTalIeH!sI BKJIaJa «J10 BOCTPeOOBaHHS»;

- €CIIM CPOK ToraiieHusi nerno3ura He Oosee 1 (OgHOro) roga u craBKa IO JEMO3UTY
COOTBETCTBYET DPBIHOYHON JMOO HAaXOAWTCS B JMana3oHe, ONpPEJCJICHHOM C Y4YeTOM BOJATHIILHOCTH
PBIHOYHBIX CTaBOK Ha TOPU30HTE 12 MecsIeB ¢ yueTOM MOC/IeAHEH pacKPhITOi CTaBKH,

crpaBe/UIMBasi CTOMMOCTD JIETIO3UTa NPHU3HAECTCSl PABHOW OCTAaTKy AEHEKHBIX CPEJICTB BO BKIAJE,
YBEIIMYEHHOH Ha CyMMY IIPOLIEHTOB, PACCUMTAHHBIX 10 COCTOSHMIO HAa KaKAbIH pabounmii neHb (mata
OLICHKH) TI0 CTaBKE, NMPEIYCMOTPEHHOH NOTOBOPOM ISl yIEpKaHUs IEHEKHBIX CPEICTB BO BKIAZIE B
TEUEHHE MaKCUMAJILHOTO CPOKa, PETyCMOTPEHHOTO JOTOBOPOM.

BonatuibHOCTH PHIHOYHBIX CTABOK OTPEIENSIeTCs Kak cTaHaapTHOe oTkiIoHeHue (O):

2 ——
(prmi_rpbm)z

12

rae:

Thpu;~ CPEAHEB3BELICHHbIC MPOLEHTHBIE CTABKM 10 NPUBJICYCHHBIM KPEAUTHBIMU OPraHN3aLMsIMHU
BKJIaJlaM (Herno3uTaM) He(QHHAHCOBBIX OpPTaHM3AllMil B PyONIiX M HMHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit denepann Ha CONOCTABHMBIM CPOK (COITOCTAaBHUMBI CPOK — CPOK, OCTAaBIIHUICA Ha AaTy
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOIO JEMO3MTa), pacKphIBaeMble Ha opumuaibHoM caiite banka Poccun
(mamee — cpenmHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), ONPEAEICHHBIE B COOTBETCTBHH C DPa3BEpHYTOH
HIKaJION, 3a mocyieiHue 12 MecsIes,

Touu — CPEIHEE apU(QMETHIECKOE CPEHEB3BEIIEHHBIX CTABOK IO JIEMO3UTAM 3a MocienHue 12
MECSIIIEB.

Juana3oH, onpeaenEéHHbII ¢ y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa FOPU30HTE 12 Mecsues
C YYETOM MOCJIETHEH PACKPBITOH CTaBKH, PACCUUTHIBACTCS 110 popmyre:

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

CraBka 10 IOTOBOPY IPU3HACTCSA PHIHOYHOM, €CITH TOTOBOP 3aKIIFOYCH ¢ OAHKOM, KOTOPBIA BXOIAHT
B IlepeueHp CHCTEMHO 3HAYMMBIX KpPEIWUTHBIX OpraHu3alui, yTBepXKAeHHbIM bankom Poccun Ha
OCHOBAHHWHW METOIWKH, YCTaHOBICHHON YKasanueM banka Poccun ot 22.07.2015 Ne 3737-Y «O meromuke
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OIPCACIICHNUA CUCTEMHO 3HAYUMBIX KPCAUTHBIX opranmaunﬁ», n OHy6J'H/IKOBaHHBII71 Ha caiite banka
Poccuu www.cbr.ru mo COCTOSIHHIO Ha JaTy NE€PBOHAYAJILHOT'O IPHU3HAHUA.

B uHBIX ciyuasx cIipaBeUIMBas CTOMMOCTh JAEMO3HUTa ONpEAesseTcs IO METOAY MpPHUBEICHHOU
CTOUMOCTH JeHEeXHBIX NoTOKOB (IIpunoxenue Nel) ¢ ucnoap30BaHUEM CTaBKU JUCKOHTUPOBAHUS, paBHON
PBIHOYHOM CTaBKeE.

B cnyuae BHeceHHS M3MEHEHHH B YCJIOBHS JIOTOBOpPAa B YacTH OIPEAEICHUS CPOKa IEMO3UTa,
MaKCHMAaJbHBIH CPOK B LEJIAX BHIOOpPA METOAA OLEHKH OIPENENACTCS B COOTBETCTBHM C M3MEHEHHBIM
CPOKOM JIETIO3WTa, ACHCTBYIONINM Ha ATy OLICHKH, IPUYEM HaKOIUICHHE CPOKa JETIO3UTa HE IPOUCXOANT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PrIHOYHAs cTaBKa ONIPEIENACTCS IO COCTOSIHUIO Ha KaX/IbIii pabouuii IeHb (1aTa OIICHKH).

B kauecTBe pPBIHOUHON CTaBKM HCIOJB3YETCSl CpEIHEB3BEIICHHAs TNPOIEHTHas CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMUA OpPTaHU3AIMsIMU BKIIaJaM (Jerno3utaM) HE()MHAHCOBBIX OpraHH3aluil B
pyONIiX M HMHOCTPAHHOW BalOTe B eioM 10 Poccuiickoit ®emepanuu Ha COMOCTABUMBIA CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICS Ha JATy OICHKH O TMOTAIlleHUs OIICHHMBAEMOTO JEMO3UTa),
packpeiBaeMasi Ha oduIManbHOM caiite Bamka Poccuu! (mamee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeeiICHHAs B COOTBETCTBHH C Pa3BEPHYTOH MKamoi. B ciaydae BHeceHUS M3MEHEHUH U
JIONONHEHUH B HacTtosawmue [IpaBuina B 4acTM HU3MEHEHUS BHJA PBIHOYHOM CTaBKU JJIs aKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MEHCHHH W JOMOJHEHWH B Hacrosmue [IpaBmia
HOBasl pbIHOYHAs CTaBKa IPUMEHAETCS C AAThl BCTYIJIEHHUS B CHIIy U3MEHEHUM U JOTOJIHEHUH B HACTOSIILIKE
IIpaBuna. Eciu nocnenssist packpeitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccuuTaHa paHee, 4YeM 3a MECSI JO MEePBOHAYAIBLHOIO MPU3HAHUS WM JaThl OLICHKH, & TaKXe B Clydae
W3MEHEHUs1 KiIo4YeBOM cTraBkU baHka Poccum mocie nmepBoHaYaJlbHOTO MPU3HAHUS, AJIA ONpEIesICHUs
PBIHOYHOM CTaBKU MO PYOJIEBOMY JEMO3UTY MPUMEHSETCS CICAYIOMUNA TOIXO/;:

- KioueBas craBka banka Poccuu, neiicTBoBaBLIas B MecsIE, 3a KOTOPBIM OIpejesieHa
CpeJHEB3BEIICHHAasl CTaBKa [0 JENo3uTaM, CpaBHUBaeTca ¢ KioueBoi crtaBko banka Poccun,
JIeHCTBYIOIIEH B MECsIIe MEPBOHAYAILHOTO TIPU3HAHNSI/C H3MEHCHHOM KITFOUeBO# cTaBkoi banka Poccuu;

- ecnu kiroueBas craBka banka Poccun He M3MeHMIIACh JO MOMEHTa NEPBOHAYAIBHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IEPBOHAYAIHHOM IPH3HAHWUU/TIOCIIE IIEPBOHAYATIHHOTO
MpU3HAHUS IPUMEHSETCS MOCIIEIHSS PACKPbITasi CPEAHEB3BELIEHHAs CTaBKa 110 JIETI0O3UTaM;

- eclim KiodeBass craBka banka Poccum m3MmeHmnack (B TOM dYHCIIE O MOMEHTA
MIepPBOHAYAFHOTO TIPU3HAHNSA), PRIHOYHAS CTABKA ONpeAeIIeTCs 0 popMyIie:

TO&Cp.pLIH.:Tcp.pBIH4+(KC}Zl.O.7KCCp.)g rae:

Tou.cp.psi. - OLIEHKA CPEIHEB3BEIICHHON PBIHOYHON IIPOLIECHTHOM CTAaBKU;

Teppom. - CPEIHEB3BEIICHHAS IIPOLIEHTHAS CTaBKa MO MPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluii B pyOisix, myOiimkyemas Ha O(UIMAIBHOM caiite
Banka Poccum, 3a Mecsn, Hambosee OMM3KHN K JaTe ONCHKH, MO ICMO3UTaM CO CPOKOM MpPUBICYCHUS,
MOMNAJAOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILUUIICS Ha ATy OUEHKU [0 MOTalleHus! OLICHUBAEMOI0
JIeNIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCop. - cpennss ximoueBas ctaBka banka Poccuu 3a kaneHgapHBIN Mecsll, 3a KOTOPBIN OIpeeneHa
CTaBKa Tcp.poun.-

Cpennsisi 32 KaJleHJapHBIN MecsIII KiitoueBas ctaBka banka Poccnun paccauteiBaetcs o hopmyie:

2 KC; + T;
KCCp_ = — 7
rue:

T — KOJIMYECTBO JAHEH B KaJIEHJapPHOM MECSLIE, 32 KOTOPBIM paCCUYUTHIBAETCS IIPOLICHTHAS CTaBKa,
KC; — ximoueBas craBka banka Poccuu, nelicTBOBaBIIast B i-OM MEPUOJIE KAICHIAPHOTO MeCSIIa,
T; — KONIMYECTBO JHEW KaJleHIapHOTO Mecsla, B T€YEHHE KOTOPBIX JEUCTBOBaa MPOLIEHTHAs

craBka KC;.

ITo neno3uram, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BaJllOTE€ pacKpbiTas Ha caiite banka Poccun
CpelIHEB3BEIlICHHAsl CTaBKa IO JEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE Ha M3MEHEHUE KIIIOUEBON CTaBKU
Bbanka Poccun.

Cpe,uHsm 3a KaﬂeHﬂapHBIﬁ MECAL KJIIF0UEBas CTaBKa banka POCCI/II/I, onpeacisaeMas pac4CeTHbIM

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIagaM (nerosutaM) (GU3MYECKHX JHMI[ ¥ HEe(HMHAHCOBBIX OpraHu3anuii B 1enoM no Poccuiickoit ®enepanun B
pyomsx, nomnapax CIIA u eBpo.
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MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCTIE 3aMATOM.

KoppekTupoBka pBIHOYHON CTaBKM Ha KPEAUTHBIN PUCK OCYLIECTBISETCS C HCHOIb30BAHUEM
METOJla KOPPEKTHUPOBKU CTaBKHM IUCKOHTUPOBAHUS HA KPEOUTHBIA PUCK B COOTBETCTBUU C METOJIUKOMH,
npuBeZeHHON B myHKTe 2 pasaena Il nactosmux Ipasun u B Ilpunosxenuu 4 k HactosmumM [IpaBunam.

ITopsinok onpenesieHUst 1 KOPPEKTHPOBKH JeHEKHbIX MOTOKOB:

JleHeKHbIe TOTOKH, BKIFOUYast MPOIEHTHBIN JIOXO/, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHA
JOTOBOpA, MCXOIS W3 IOMYIIEHHS, YTO JCHEXHBIE CPEICTBA YACPKUBAIOTCS BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, MPETyCMOTPEHHOTO JIOTOBOPOM, U OyIyT BO3BPAINATHCSI CBOEBPEMEHHO, ITPH 3TOM
JaTOW JICHEKHOTO TOTOKA CUYUTACTCA MUHHMAJIbHAsA 1aTa, B KOTOPYIO BO3MOXHO HOCTYIIICHHE JACHEKHBIX
CPEZCTB, COOTBETCTBYIOIAsl JaTe OKOHYAHMSA N-OT0 MEpHoAa (32 HCKIOYEHHEM CIy4aeB JOCPOYHOTO
MOTaIIeHHs OCHOBHOT'O JI0JIra).

I'padmk nEeHEKHBIX MOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUs] M3MEHEHUI B IOTOBOP, a TaKkKe
B CIIy4ae YaCTUYHOT'O JOCPOYHOT'O MOTallIeHHss OCHOBHOTO JIOJITa.

5. Hpnsﬂa}me U OII€CHKA ICHHBbIX 6yMar, B T.9. JCIIO3UTHBIX cemebmcaTOB

MoMEHTOM NEepBOHAYAIBHOTO NMPHU3HAHMS LEHHBIX Oymar sBIIsieTCsS MOMEHT nepexona kK Doy
npaB cOOCTBEHHOCTH HA IEHHYIO OyMary, a IMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT YJeTy Ha CUeTe JIeIOo - JaTa 3a4iCIIeHHs IEHHOW Oymaru
Ha cyeT Jemno, OTKphIThIM Ynpasisomeid komnanuu J.Y. [IM® B CneunanuzupoBaHHoM Jlenosutapuu,
HNOATBEP KJEHHAs COOTBETCTBYIOLIEH BBIMHUCKOM MO CUETY JETO;

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru IO, ompeneneHHod B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJITBEPKACHHOM aKTOM ITpueMa-Tepeady IeHHbIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClieHHs BO BKJIAJA (IETO3MT) JEHEKHBIX
Cpe/CTB, NOATBEPIKICHHAs BBIITUCKOI CO cyeTa Mo BKJIay (IEMO3MTY) WIN C JAaThl MPHUOOPETSHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

—  Jlns HOU — nata otuera Opokepa, comepxamiero nHpopManunio o 3aunciennn HOU.

MoMEHTOM TpeKpallieHus TNpH3HAHWA I[IEHHOM OyMarum sBIsleTcst jJata Iepexoja Iipasa
COOCTBEHHOCTH Ha IIEHHbIE OyMaru, a UMEeHHO:

- €CIM IIeHHast Oymara, IOJUIeXKHT y4eTy Ha cueTe JEIo - Jara CIHCAHWS LeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ymnpasisomeid komnanuu J1.Y. [IM® B CneunanusupoBanHoM [lenosurapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JIETI0;

- €Clli JIOKyMEHTapHble I[EHHble OyMmMard He TOoAJexarT Yd4eTy Ha cueTax Jerno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX CepTU(UKATOB) - C AaThl nepenaun nenHod Oymaru [N, ompenesnenHoit B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOJATBEPIKACHHONW aKTOM MpUeMa-Tiepeady IeHHbIX OymMar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKIafa (IETO3UTa) JEHEKHBIX
CPEICTB, MOJATBEPXKAEHHAsI BBIMUCKOW CO CYeTa M0 BKJIALYy (IEMO3UTY), WIH C AAThl CIHUCAaHHUA TaKOTO
cepTH(UKaTa, MOATBEPKACHHON aKTOM;

- €CJIM TI0 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIMCH O JIMKBHUIALMK AMUTEHTA (TT0JTy4eHust nHpOpManny O TMKBUIANH SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIEHHOH OyMmarum — II€Ha, OIpeJeNieHHas C IOMOIIBI0 MOJenei,
yKa3aHHBIX B pa3zene «Mojienn OoleHKN CTOMMOCTH IEHHBIX Oymary.

CrpaBeyiiBasi CTOUMOCTh JIOJITOBBIX IIEHHBIX Oymar mpusHaeTcst paBHoi O (Hoxp), B cmyuae
TIOJTHOTO TTOTAIIeHUs] HOMHUHAIA B COOTBETCTBUH C YCIOBHSAMHE BBIIYCKa IIEHHBIX OyMar - ¢ JaThl MOJHOTO
MOTamIeHuss HOMHUHAJIA B COOTBETCTBHH C YCIOBHSMH BBIITyCKa IIEHHBIX OyMar.

CrpaBejyiiBass CTOMMOCTh IIeHHOW Oymarum mnpusHaetcs paBHoit 0 (Homp), B cmywae
oduIHaIEHOTO OITyOJTMKOBaHUS COOOIICHNS 0 OAHKPOTCTBE SMUTEHTA [IEHHOHW Oymaru - ¢ aTsl
oHIHAIEHOTO OITyOIMKOBAaHUS TAKOTO COOOIICHHSI.

3aJ0JDKEeHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOUYeHHbIM Ha ycioBusix T+ (mpwm
HECOBIAICHUHN JIaThl TIOCTAaBKHU IIEHHBIX OyMar, onpeae’aeHHOlH yCIOBUSIMH J0T0OBOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA TI0 MOKYIKE/TIpoiaXke IIEHHbIX OyMar):

— B KauecTBE aKTHWBA INPHU3HAETCS B JaTy 3aKIIOUCHHs JO0roBOpa IO HPHOOPETECHHIO
(peanuzanuy) LEHHBIX OyMar, B JaTy HalpaBJICHHs IOATBEP)KACHUS HAa Y4acTHE B KOPIIOPATHBHOM
JericTBUM (aKUenT oQepTsl) B CiIydae, eCiiy yCIOBUS MCIIONHEHHS O(epThl OnpeaereHbl U HEM3MEHHBI 10
JIaThl UCTIOTHEHHS 0(hepTh

— TIpeKpamacT CBOE NPHU3HAHME B JaTy NEpexoja IpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPXKICHHAS! BBIMUCKOH 1O CUETY JIETIO.

CnpaBeuinBasi CTOUMOCTb 3a/I0JDKCHHOCTH TI0 C/AENKaM C LICHHBIMH OyMarami, 3aKJII0UYeHHBIM Ha
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ycnoBusix T+ ompenpensieTcss B pasMepe pasHHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTBIO LIECHHOW Oymarw,
SBJISIFOLIENCSl TIPEIMETOM CHEIKM M CYMMOH CHEJIKM B BallOTE CJIENKH, IPHUBEICHHONH K pyOito Mo
TEKYIIEMY Kypcy BaIOTHI.

Ilpu ompeneneHnM CHpaBeIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHEIKaM C OOJIMralusMH,
3aKJIFOYEHHBIX Ha ycloBusX T+, crpaBeinBasi CTOMMOCTb OOJIUIalluii, SIBJISIOMINXCS IPEIMETOM CJIEIIKH, C
JaThl 3aKIIOYEHHs CHEIKH A0 IaThl Iepexofa NpaB COOCTBEHHOCTH Ha LCHHBbIE OyMar, eKeJHEBHO
ompenensercs 6e3 ydera HaKOIUIGHHOTO KyIIOHHOTO J0XO0/a, ONPEACICHHOT0 Ha IaTy pacyeTa IIo ClejKe B
COOTBETCTBHH C YCJIOBHUAMHU CIISIIKH I IIPaBUJIaMU OPTaHU3aTOPa TOPTOB.

B ciydae  TONOXUTENBHOH  pasHULEL, CAGNKA  IPHU3HAGTCI B COCTaBe  aKTHBOB
(meburopckas 3aI0JDKCHHOCTS) y MOKYIATENs/ B COCTaBe 00s3aTeNbCTB (KPeIUTOPCKAst 3a10JDKEHHOCTD) Y
NpOAaBIa, OTPULATENBHON pasHHIBI - B COCTaBe 00A3aTENBCTB (KPEAUTOPCKAsS 3aJ0JDKEHHOCTE) Y
MOKYTIATeNs1/B COCTaBE aKTUBOB (J1eOUTOpPCKast 3a710JKEHHOCTD) Y ITPO/IaBIIa.

Horosop PEIIO.

ITo moroopam mpsimoro PEIIO (mpoaaBiioM meHHbIX Oymar mo mepBoit yactu moroopa PEIIO
SBIIETCA ynpaBistomias komnanus [[.Y. @onna):

- Obs3aTenpeTBa POHA IO BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYEHHBIX 10 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Hennsie Oymarn, nepenanapie PoHIOM 1O TIEpBO YacTH qoroBopa npsmoro PETIO.

ITo moroBopam obpatHOoTro PEIIO (mMOKymarteneMm meHHbIX Oymar no moroBopy PEIIO mo mepsoi
gactu PEIIO sBisercs ynpasistromas komnanus J1.Y. ®orpa):

- JeOrTopcKas 3a10/KEHHOCTh K MOJYYEHHIO TepeaHHbIX JEeHEKHBIX CPEJCTB 10 TepBOi
yacTu goroopa obparaoro PEIIO.

- 00513aTeNLCTBO MO0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil 4acTu, U
peain30BaHHbBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii YacTu goroopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHue Npu3HaHus:

Horosop npsamoro PEIIO:

- Ha Jary ucnojHeHus nepBod uactu pgoroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJJOJDKEHHOCTb B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu porosopa PEIIO,
yBEJIIMYEHHAasT Ha CyYMMy IIpOLEHTOB, pAacCUMTaHHBIX Ha jary omnpegenenus CYA mno craske,
MPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CIEIKOIA;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu goroBopa PEIIO mpoucxXoIuT mNpexpalieHne
MIPHU3HAHUS KPEIUTOPCKOI 3a10IDKEHHOCTH B CyMMe ITOJTyYeHHBIX JCHEXKHBIX CPEJCTB IO MepBoif uactu. B
cllyyae eclli MCHOJIHEHHE 00s13aTelIbCTB He OyJIeT BCTPEUHBIM, MO JATOW HCIIOJHEHHs BTOPOH 4acTH,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: IOCTaBKHU WJIH OILJIAThI;

- npeKpalieHne NprU3HaHus LEeHHBIX OyMmar, nepeanHbiX 1o npsmomy porosopy PETIO, He
MIPOMCXOHT.

Horosop obpatHoro PEIO:

- Ha JaTy WCHONHEeHWs mepBod dactu poroBopa PEIIO mnpusHaeTcs neOUTOpCKOn
3aJJOJDKEHHOCTH B pa3Mepe CyMMBI JEHEXKHBIX CPEJICTB, NepenanHsie GOHIOM M0 NEpBOIl 4acTH AOroBopa
PEIIO, yBennueHHOW Ha CyMMy MNpPOLEHTOB, PAacCUMTAHHBIX Ha aaTy ompeaeneHus CYUA mo craske,
MPEeTyCMOTPEHHOH JTOTOBOPOM/OUPIKEBOU CIACIKOM;

- NpU3HAHUE LEHHBIX OyMmar, TOJyYeHHBIX Mo mepBoif wactm goroBopa PEIIO, ne
MIPOMCXOINT;

- Ha JaTy HUCHONHEHUs BTOpoil uactu poroBopa PEIIO mpoucxomuT mnpexparieHne
MIPHU3HAHUS 1eONTOPCKON 3aJ0JKEHHOCTH KOHTpareHTa mo gorosopy PEIIO;

- Ha aary cnucanus co cdera JIETIO neHHbix Oymar, moJgydeHHBIX TI0 JOTOBOPY 0OPATHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcanus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
KoJ4yecTBO Npu3HaHHBIX B [1IM® neHHbIX Oymar paBHO HYJIIO), A0 MOMEHTa HCIOJHEHMS IO BTOPOH
yacTH, npu3HaeTcs 00s3atenseTBo [TMP 1o nproOpeTeHnio TakuX EHHBIX OyMar JJisl HCIIOJIHEHHS BTOPOH
yacTtH cienku ooparHoro PEIIO.

CrpaBeyiiBas CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIMTOPCKON/MeOUTOPCKON 3aI0KeHHOCTH 1o goroBopam PEITO
OIICHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIYYEHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEICTB IO MEPBOM YacTH
nmoroBopa PEIIO mo MomeHTa wucmonHeHHs BTopoi dacth goroBopa PEITIO ¢ yderom mponeHTOB,
MOITIS)KAITUX MTOJTYISHUI0/YIUIaTe B COOTBETCTBUH ¢ yCIIOBUsAMU aAoroBopa PEITO.

Ecnmu ctomMocTs TIeHHBIX Oymar 1o BTopoi dactu moroBopa PEITO ckoppekTupoBaHa Ha CyMMY
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BBIIUIAT JIOXOAOB IO LIEHHBIM OyMmaram, nepenanHeiM 1o porosopy PEIIO, miam cymMMmy MHBIX BBIIUIAT,
OCyIeCTBIsIEMBbIX B pamkax  goroBopa PEIIO, To  pacuer  cHpaBeIJIUBOM  CTOUMOCTH
KPEIUTOPCKON/NeONTOPCKOi  3amo/mkeHHOCTH 1o jgoroBopy PEIIO  ocymiecTBisieTcs ¢ ydeToMm
COOTBETCTBYIOLINX BBIILIAT.

CnpaBeyinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanHeix ®onmom mo mnepsoil wactu PEIIO B
TE4YeHHE TMepruoJa OT AATHI MCIIONHEHHUS HepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoixHEHUS
BToporr wactu moroopa PEITO xaxnplii paboumii JeHb OmpeaesseTcsl COTrJIaCHO MyHKTY 5 pasmena Il
HacToawux [IpaBui.

CropaBeumBasi cromMocTh o0s3arensctBa [IMP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompenensiercst B pa3mMepe CIpaBeAIMBOI CTOMMOCTH TaKMX IEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasznena |1l HacTosmux [Ipasm.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 33 0JDKEHHOCTH K TMOJYYSHHIO MEepPENaHHbIX JICHEKHBIX
CpeACTB 1O TepBoil yactu noroBopa odparHoro PEIIO koppekTupyeTcs B COOTBETCTBHUHU C IOPSIKOM,
yKa3aHHBIM B ITyHKTe 5 paszaena III macrosmux Ipasur.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

AKTUBHBIM pBIHKOM ISl [EHHBIX OyMar, HIONyIIEHHBIX K TOpraM Ha pPOCCHICKON WM
WHOCTpAaHHOH OwWpke (32 HCKIIOYCHHEM OONUWTalliii BHEIIHWX OONWTaIlMOHHBIX 3aliMOB Poccuiickoit
Oeneparuy; eBpPOOOIMTAINH WHOCTPAHHBIX OMHUTEHTOB, JOJTOBBIX IIGHHBIX OyMar MHOCTPAHHBIX
rOCYJIapCTB; IIEHHBIX OyMar MEXKIyHapOJHBIX (PHHAHCOBBIX OpTaHU3alMi) MPHU3HACTCSA JOCTYIHAs U
HaOromaeMasi OupykeBas IUIONIAJKA B CIy4ae OJHOBPEMEHHOIO COONIOJCHHS HHKEICPEUHCICHHBIX
YCIOBUIAZ:

- IleHHas Oymara JOIyleHa K TOopraM Ha PpOCCHUHCKOW WM MHOCTpPAaHHOW Oupxe,
npuBezicHHOM B [Ipunoxxenun 3;

- HaJIN4Us IeHbl (KOTHPOBKH) HA ATy OMNpEIeNIeHHUs CIpaBeINBOI CTOMMOCTH (B ciydae,
€CIIi Ha BCEX MOCTYIHBIX M HAONIOMaeMbIX OMpPIKEBBIX IUTOMIANKaX OBUT HETOPTOBHIM JEHb Ha OATy
ompeneneHuss CUA — aHamM3UpPYIOTCS JaHHBIC IIOCIEAHETO TOPrOBOTO IHA HAa JAHHBIX IUIOMIAAKAX,
MPEIIECTBYIONIETO HETOPTOBOMY);

- KOJIM4IeCTBO caenok 3a nocienaue 10 (decsts) Toproeix auei — 10 (decsats) u 6oxee;

- COBOKYITHBEI 00BeM cnenok 3a mocienaue 10 toproBeix meeit mpessicun 500 000
(ITatbeoT ThICSIU) pyOJIeii (MK COOTBETCTBYOLIMI pyOIeBbIii SKBUBaJEHT N0 Kypcy banka Poccun Ha nary
OTIpeJIeNICHHUs] aKTUBHOTO PHIHKA, €CII 00bEeM CEIIOK ONpPEIeNieH B HHOCTPAaHHOM BaltoTe).

,Z[.]'If[ OICHKMU cnpanemmsoﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MMpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHOIi pbIHOK 1451 | ITopsiiok NPpU3HAHNUSA PHIHKA OCHOBHBIM
HEeHHBIX OymMar B IeJsix
HACTOSILMX [paBua
onpeaenenusa CHA

Jns poccmiicknx neHHBIX | MockoBckast Oupika, eciin MocKoBCKast Oupika sIBIISICTCS] aKTHBHBIM PBHIHKOM.
Oymar B ciyuae, ecniu MockoBckast OMp)ka HE SIBISIETCSI aKTHBHBIM DPBIHKOM —
poccuiickas OMprkeBast TUIOIIA/IKA U3 YMCIIa aKTUBHBIX PHIHKOB, IO KOTOPOH
orpezieeH HanOoJbIIMKA 0OmMIT 00BEM CHEIOK M0 KOJMYECTBY LEHHBIX
6ymar 3a npeapinynie 30 (Tpuanate TOProBeIX) THEH.

[Ipu orcyrcTBUM MHDOpManuu 00 00BEME CHETOK MO KOJWYECTBY IEHHBIX
Oymar wucmoibp3yercs wuHopManms 00 o0beMe CIeNOK B JCHE)KHOM
BbIpakeHUH. llpm paBeHcTBE OoOBeMa CHENOK Ha PAa3lWYHBIX TOPTOBBIX
IUTOIAAKaX OCHOBHBIM PBIHKOM CYUHTAeTCSl TOProBas IUIOMAJKa C
HanOOJBIINM KOJIMYECTBOM CJICJIOK 33 JIAHHBIH IIEPHOI.

2 B cirydgae, ecin 06JII/II‘8.I_II/II/I BHEUIHUX OOJIMTalMOHHBIX 3aiiMOB PCD, JIOJITOBBIC TCHHBIC 6yMaFI/I HMHOCTPAHHBIX TOCYHAapCTB,
eBpOOGJ’IHFaHI/II/I HUHOCTPAaHHBIX S3MHUTEHTOB, ILICHHBLIC 6yMam MEXAYHAPOIAHBIX q)HHaHCOBLIX opraﬂmaunﬁ JOMYIICHBI K TOpramM
TOJIBKO Ha pOCCHﬁCKOﬁ 61/Ip)1<e, TO CHOpaBeyIuBass CTOUMOCTh LICHHBIX 6yMar OnpencisaeTCs Ha YPOBHB 1 tak KE, KaK OIpEACACTCA
CIipaBeyinBasi CTOUMOCTH OGJ’IPII‘aI.IPIfI pOCCHﬁCKOFO OMHUTCHTA.
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Hdns WHOCTPaHHBIX
LEHHBIX Oymar

Poccuiickast Oupka M3 4Kciaa aKTUBHBIX PBIHKOB, MO KOTOPOH ompexaeneH
HanOONpIIMK OOUmMH O0BEM CHENIOK II0 KOJMYECTBY LEHHBIX Oymar 3a
npeasiaymue 30 (TpuanaTs TOproBeIx) AHEH.

B ciyuae, ecnim neHHas Oymara He TOPryeTcs Ha POCCHUMCKOW Oupke -
WnoctpanHast Oupika M3 4HCla aKTUBHBIX PBIHKOB, [0 KOTOPOH OIpeJelieH
HauOoNpIINK OOmMH O0BEM CHEJNIOK II0 KOJMYECTBY UEHHBIX Oymar 3a
npensiaymue 30 (Tpuanate ToproBeix) gHe. [Ipu oTcyTcTBIE HHOPMAIHH
00 o0BeMe CHeNOK MO0 KOJHYECTBY IEHHBIX OyMar MCIIONB3yeTcs
nHpopManus o0 oOBEMe CHECNIOK B JCHEKHOM BEIpakeHWH. [lpu sToM
BEJINYMHBI 00BEMa CHENIOK B BAIIOTE KOTUPOBKH MEPEBOAATCS B pyOIM IO
kypcy banka Poccum Ha maty ompenmenenus CUA. Ilpu paBeHcTBe 00BEMa
C/ICJIOK Ha PA3INYHBIX TOPTOBBIX IJIOIIAJKaX OCHOBHBIM PBIHKOM CUHTACTCS
TOpProBasi IUIOMIaAKa C HAaWOOJBIIUM KOJIMYECTBOM CHEJOK 32 JAHHBIN
HEpUO/.

Jist oOmuranuii BHEIIHUX
O0IUIralOHHBIX 3alMOB
Poccuiickoit  ®enepanuy,
JIONTOBBIX IIEHHBIX Oymar
HMHOCTPAHHBIX
rOCyAapCTB,
eBpooOmranuit
MHOCTPaHHBIX 3MHUTEHTOB,
JIONTOBBIX IIEHHBIX Oymar

MHOCTPaHHBIX
rOCy/apCTB, LEHHBIX
Oymar  MeXIyHapOJHBIX
(bmHAHCOBBIX
Opranuszanui

Buebup:keBoil peIHOK.

B cnydae, ecnu ykazaHHbIE IIeHHbIE OyMard JOIYIIEHbI K TOPraM TOJBKO Ha
poccuiickoii  OuWpke, TO CHOpaBeQIMBas CTOUMOCTh IICHHBIX OyMmar
ompenenseTcss Ha ypoBHe | Takke, Kak OIpenesseTcs CIpaBeIInBas
CTOUMOCTH OOJTUTAINA POCCHICKOTO SMUTCHTA.

OO01Me moJI0KEeHHs.

J1J1st OIIEHKH CIpaBeUTMBON CTOMMOCTH [IEHHBIX OyMar HCHOJb3YIOTCS MOJIEIN OLEHKA CTOMMOCTH
LEHHBIX OyMmar, AJsi KOTOPBIX ONpPEIeTIeH aKTHBHBIM PHIHOK, U MOJIEIH OIIEHKH CTOMMOCTH LIEHHBIX OyMar,
JUIL KOTOPBIX HE OMpENeNieH aKTHBHBIA DPBIHOK, & TaKXKe MOJEIU OLEHKH, M0 KOTOPBIM OIpeaeieH

aHAJIOTUYHEBINA aKTHB.

CrpaBeutiBasi CTOMMOCTB OOJIMTALIUH OIPEeIAeTCsS ¢ YIeTOM HaKOTUICHHOTO KYIIOHHOTO J0X0/1a
Ha jaary onpenenenus CHA.

Mojaean OLEeHKH CTOMMOCTH IEHHBIX 6yMar, AJIST KOTOPBIX OIIpeae/siercs AKTHBHBIH ﬁnpmenoﬁ

pbIHOK (1-ii ypoBeHb)

Ilennble Oymaru

Iopsaok onpeaesieHus: CipaBeAJIuBOH CTOMMOCTH

Lennas Oymara
POCCHUICKOTO 3MUTEHTa
(B TOM qucIe
WHBECTUIMOHHBIC Al
pOoccuicKuX MaeBbIX
HWHBECTUIHOHHBIX

dhoHmoB, HUIIOTEYHEIE
ceptuduKaTel  ydacTus,

JIeTIo3uTapHast pacincKa)

[ omnpeneneHus CHpaBEUIMBOH CTOMMOCTH, HCIIONB3YIOTCS —LEHBI
OCHOBHOT'O pPBIHKA (M3 4YMCIIa aKTMBHBIX POCCHICKHMX OMpIK), BHIOpaHHbBIE B
ClIeAyIoIeM nopsake (YObIBaHHS IPHOPUTETA):

a) TIIeHa 3aKPBITHSI Ha MOMECHT OKOHYAHHMS TOPTOBOM CECCHH POCCHICKOM
Ooupkxu Ha mary ompeneneHuns CYA mpum ycnoBHHM TOATBEPKICHHS €€
KOPPEKTHOCTH;

Ilena 3akpbITHA IIPHU3HAETCS KOPPEKTHOH, €CIM PAcKpPbITH JaHHBIE 00
o0BeMe TOProB 3a JAeHb W 00BEM TOProB HE paBeH HYII0 M Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

b) nena cmopoca (bid) Ha MOMEHT OKOHYaHMS TOPrOBOW CeccHU
poccuiickoit oupxu Ha aary onpeneneHuss CHA npu yclnoBUM MOJITBEPKAECHUS
€€ KOPPEKTHOCTH;

Lena copoca, ompeneneHHas Ha jgaty onpeneneHus CYA, mpusHaercs
KOPpPEKTHOM, €ClIM OHa HaXOAWTCS B HMHTEpBaje MEXIy MHUHHUMAIbHOH M
MaKCHMAaJIbHOHN IIEHaMH CIIeNOK, BKJIIOYasi TPaHMIIBI HHTEpBAia, Ha 3Ty e JaTy
9TOH ke OHpKy;

C) CpeIOHEeB3BEeUICHHAs LIEHA HA MOMCHT OKOHYAHHS TOPTOBOM CECCHH
poccuiickoit oupku Ha aary omnpenencaus CUA. [lpu ycrmoBuu, 9TO JAaHHAS
LICHA HAaXOOUTCS B TMpeAelax CcHpeJa II0 CIPOCy M MPEIJIOKCHUIO Ha
yKa3aHHYIO JaTy.
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lleHa 3akpbITHS TPH3HACTCS KOPPEKTHOW, €CIM PACKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb M OOBEM TOPrOB HE paBeH HYIIO W Takas LieHa
3aKpBITHS HE paBHA HYJIIO.

Ecnu va naty onpenenenns CHA OTCYTCTBYIOT ILIEHBI OCHOBHOTO PBIHKA,
JIOIIYCTUMO HCIIOJIb30BaTh 1IEHBI Haubojee BHIFOJAHOTO pBIHKA HA 3Ty Jary,
BHIOpDAHHOW B MOpsJIKE, MPEAYCMOTPEHHOM JJIsi BhIOOpa IIEHBI OCHOBHOTO
pBIHKA.

Ecmu Ha pmaty ompenenennss CHA OTCyTCTBYIOT IICHBI OCHOBHOTO PHIHKA,
IUISL OTIPEAEIICHUS CIPaBEIIMBOM CTOMMOCTH IIEHHONH OyMarw NMpHUMEHSIOTCS
MOJIENH OLIEHKH CTOMMOCTH IICHHBIX OyMar 2-To ypOBHSL.

Hennas Oymara
MHOCTPaHHOTO 3MHUTEHTA
(B TOM quCIIe

Acno3uTapHas pacnucxa)

Jns  ompeneneHWs CHOpPaBEUIMBONH CTOMMOCTH, WCIIONB3YIOTCS —LIEHBI
OCHOBHOTO POCCHICKOTO pBIHKA (M3 YHCIAa aKTUBHBIX POCCHHUCKHX OHpPIXK),
BEIOpaHHBIC B CIEAYIOMIEM MOpsaKe (YObIBaHHS IPHOPHUTETA):

a) IeHa 3aKPBITHSA Ha MOMEHT OKOHYaHHS TOPrOBOil CECCHM HAa TOPTOBOM
IUIoLIaaKe poccuiickoil Oupxu Ha nary onpenenenus CUA mpu ycinoBuu
MOJITBEPKICHHS €€ KOPPEKTHOCTH.

Ilena 3akpbITHS TIPU3HAETCS KOPPEKTHOM, €CIM pPAcKPBITHl JaHHBIE 00
o0beMe TOpProB 3a JeHb M OOBEM TOPrOB HE PaBeH HYJIO U Takas IeHa
3aKpBITHS HE paBHA HYIIIO

b) uena cmpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOH CeCCHH Ha
TOPTOBOW TUTOIIAJIKE POCCHICKON Ompku Ha naty ompeneneHuss CUA mpu
YCIIOBUH MOATBEPXKICHHS €€ KOPPEKTHOCTH;

Lena cmpoca, ompeneneHHass Ha naty omnpeaeneHuss CUA, npuzHaeTcs
KOPPEKTHOH, €clM OHAa HAaXOAWTCA B HMHTEpBAJlC MEXIY MHUHHMAJIBHOH H
MaKCHMaJIbHOHN IIeHaMU CJIeNOK, BKIIIOUas IpaHUIbl HHTEpBaia, Ha 9Ty ke IaTy
9TOH e OUpKH;

C) cpeaHeB3BelICHHAs I[EHA HA MOMEHT OKOHYAHHWSI TOPrOBOIl ceccHu
poccuiickoii Ooupxku Ha gaty ompeneneHust CUA. Ilpu yciaoBuu, 4TO TaHHAS
LIEHa HaXOIWTCd B TMpeleNnax CIpeAa II0 CIOpPoCy M MNPEVIOKEHHI0 Ha
yKa3aHHYIO J1aTy.

Ecmm 1y onpeneneHus crpaBeUIMBONH CTOMMOCTH, HCIIONB3YIOTCS LCHBI
OCHOBHOTO pBIHKAa 32 IIOCIEIHHHA TOPTrOBBIH [E€Hb (M3 4YHCIIa AKTUBHBIX
WHOCTPAHHBIX OWMpK), TO HCIIONB3YIOTCS LEHBI, BBHIOpDAaHHBIE B CIICAYIOLIEM
nopsike (yOBIBaHUS MPHOPUTETA):

a) ueHa 3akpbITHA (pX_last) HAa MOMEHT OKOHYaHMs TOPrOBOH CECCHUH HA
TOPTOBOW IUIOMIAAKE WHOCTPAHHOW OWpku Ha maty ompexaenenus CUA mpu
YCIIOBHHU TIOATBEPKIACHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHSI TIPU3HAETCS KOPPEKTHOM, €CIM pPAcKPBITHl JaHHBIE 00
o0beMe TOProB 3a JAeHb U 00BEM TOPTrOB HE paBeH HYIIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHYAaHHUSI TOPrOBOM CECCHM Ha
TOPTOBOW IUIOIIAJKE MHOCTPAHHOM Oupku Ha maty ompexaeneHus CUA mpu
YCIIOBUH TIOATBEPIKICHNUS €€ KOPPEKTHOCTH;

Llena cmpoca, ompenenenHass Ha naty omnpeaeneHuss CUA, npuzHaeTcs
KOPPEKTHOM, ecli OHa HaxOAWTCS B HWHTEpBAJC MEXJIYy MHHUMAIbHOH |
MaKCHMaJIbHOM IEHaMU CJIEJIOK, BKJIIOYAsi TPaHUIIbl HHTEpBaJa, Ha 3Ty JKe JaTy
9TOH ke OUpPXKH.

Mopaean OLEHKH CTOMMOCTH LEHHBIX OyMar, A1 KOTOPbIX onpejeseTcs aKTUBHbII BHeOHPIKeBOil
PBIHOK WJIN JJISl KOTOPBIX MMeEIOTcs HAa0JII0aeMble JaHHbIe B OTCYTCTBMHM IieH 1-ro ypoBHs (2-if

YPOBEHb)
HeHHLIe 6yM3ru “Opﬂ}IOK onpeaecJcHuss cnpasezumsoﬁ CTOMMOCTH
Poccuiickue CnpaBennnBaﬂ CTOMMOCTD 10J1€BbIX HHEHHBIX Gymar, oﬁpamaloumxca
Ha pOCCHﬁCKl/lX U MHOCTPAHHBIX (l)OHI[OBLlX ﬁﬂpmax, onpeaeasercsa B
(38. HUCKIIFOYCHUEM COOTBETCTBUHU C MOJCJIBI0 OICHKH, OCHOBAHHOH Ha KOPPEKTHUPOBKE
WHBECTUIMOHHBIX  TIA€B | HCTOPUYeECcKOil HeHbI (1aee — moaeas CAPM).
POCCUHCKHX MaeBbIX JlaHHast ~ KOppPEKTUpOBKAa  INPUMEHSETCS B Clly4ae  OTCYTCTBUS
WHBECTHUIMOHHBIX HaOJIOIaeMOi IIeHbl B TEUYEHHE He Ooyiee aecATH pabounx mHEeH (manmee
(hoHOB, UIOTCYHBIX | MCIOJB3YETCS 3 YPOBEHB).
CepTI/I(i)I/IKaTOB ydactusd, I[J'Iﬂ ueﬂeﬁ OLICHKH CHpaBeL[HHBOﬁ CTOMMOCTHU HUCIIOJIB3YCTCA CpPaBHCHUC
ACHO3UTAPHBIX pacrmcox) JUHaAMUKH (,HOXOL[HOCTI/I 3a onpeaeneHHmﬁ ITPOMCIKYTOK BpeMCHI/I)
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Y MHOCTpPaHHBIE JIOJIEBBIC
LIEHHbIE OyMaru

AHATTU3UPYEMOTO (UHAHCOBOTO HWHCTPYMEHTAa C JMHAMHKONW PBIHOYHBIX
HUHJUKAaTOPOB.

B kadecTBe pPHIHOYHOTO HHIMKATOpa (OCHUMApKa) aKIMi POCCHUICKHUX
SMUTEHTOB UCTONB3yeTcs nHaeke Mockosckoii bupxu (IMOEX).

B kauecTBe pBHIHOYHOTO HMHAMKATOpa (OCHUMApKa) aKIMii MHOCTPAaHHBIX
SMUTEHTOB M JICTIO3UTAPHBIX PACIUCOK, TOPTYEMBIX HAa HHOCTPAHHBIX OMpKaxX
HCTIONB3YyeTCsl WHACKC OMp)KH, HAa KOTOPOW OmpereNieHa CIpaBeInBas HeHa
YpoBHA | mepapxuu cHpaBelIMBOW CTOMMOCTH Ha JaTy, NPEALIECTBYIOIIYIO
JaTe BOSHUKHOBEHHS OCHOBaHMH 1yl mpuMeHeHws monenn CAPM.

B cnyuae, eciam BamoTa MHAEKCA OTJIMYAETCS OT BajlOThl OLICHMBAEMOM
LeHHOH OyMmarm, pacdeT MPOU3BOIUTCA C YYETOM KypPCOBOW pa3HHUIBI MO
Kypcy, OIpelenseMoMy B cOooTBeTcTBUM ¢ IlpaBunamum omnpezneneHus
CTOMMOCTH YHUCTHIX aKTUBOB. (DopMmyiia pacueTa cipaBeaJIMBOM CTOUMOCTH Ha
JaTy pacuera

P, = P, X (1 + E(R))
®dopMmyna pacyeTa CIIpaBeAIUBO CTOMMOCTHY Ha JaTy pacuera:

P, = P, X (1 + E(R)),
rae:
P, — crpaBeiiBas CTOMMOCTD OJIHOM IEHHOM OyMard Ha JaTy OmnpeneIeHHst
CIIPaBEUTUBOM CTONMOCTH;
P, — mocineHsist onpeiesieHHas CpaBeIInBas CTOMMOCTD IIEHHOM Oymaru;
E(R) — oxugaemast J0XOJHOCTh IIEHHOM Oymaru;

dopmyna pacdera oxkugaemMoid qoxoaHoctu moaean CAPM:
E(R) =Rt + B (R —Rp),
rme:

Rt — Risk-free Rate — GespuckoBas cTaBka JOXOAHOCTH, TPUBEICHHASA K
KOJIMYECTBY KaJICHJAPHBIX JHEH MEXIy JaTaMU ee pacuera:

Rf = (R¢/365) x (T — To),
re:
R¢ - Ge3pHcKOBasi CTaBKa JOXOTHOCTU Ha JaTy ONpPENCICHHS CIPaBeITHBON
CTOMMOCTH;
(T; — Ty) - KOMTMYECTBO KAJICHAAPHBIX THEH MEXKIY YKa3aHHBIMU JaTaMH.
T, — mara onpe/eneHus ClpaBeUIHBONH CTONMOCTH;
Ty — MpeABbIAyIAas [aTa ONpPEACIICHUS CIIPABETUBOI CTOMMOCTH.

Juast akuui poccHMiicCKMX 3MHTEHTOB, TOpPryeMblXx Ha MOCKOBCKOM
Bupxe, Oe3puckoBas CTaBKa JOXOIHOCTH — CTaBKa, OIpEIEIeHHAas B
COOTBETCTBHM CO 3HAUYCHHEM KpUBOH OECKYNOHHOH JOXOAHOCTH (CTaBKa
KB/I) rocymapcTBeHHBIX IEHHBIX OyMar Ha MHTepBalie B OJMH TroJl. B pacuere
HCIONB3YIOTCS:

—  MeTojauKa pacuéra KpUBOH OeckyrnoHHON JIOXOJHOCTH

TOCYAapCTBEHHBIX O0JIMranui, onpezaenaeHHas MoCcKOBCKOI Oupikeii;

— JauHamu4eckue mapaMeTpbl G-KpHBOH IO COCTOSHHUIO Ha KayKIBIH

TOPTOBBIN JA€HB, MyOTUKyeMbIe Ha O(UITHaTbHOM caiite MOCKOBCKOH
Oupixu.

CraBka KBJ| paccuurtbiBaeTcsi 6€3 NPOMEKYTOUHBIX OKPYIJICHUH C

TOYHOCTBIO JI0 2 3HAKOB IMOCIIE 3aIATON (B IPOIIEHTHOM BBIPAXKEHHH).

IIJIH ammii HHOCTPAHHBIX JMUTEHTOB B KaUYCCTBC 6€3pHCKOBOﬁ CTaBKH
JAOXOAHOCTU MNPHUMCHACTCA CTaBKa IO IOCyJAapCTBEHHBIM 6yMaraM, «CTpaHa
PHUCKA» KOTOPBIX COOTBECTCTBYCT «CTPAHE PUCKaA» OHCHHBaCMOﬁ aKIHH.

Bera koa¢ppunnenr -
_ Covariance (R,, Rp)

Variance (Ry,)
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rie:
R, - 10XOHOCTD aKTUBA;

Pa; — nena 3akpbITUs aKTUBa Ha J1aTy i;

Pa;_; — mpensiaymas 1eHa 3aKpeITHs aKTHBA,

Ry, - TOXOTHOCT PBIHOYHOTO HHINKATOPA;

Pm; — 3HaueHue ppIHOYHOTO HHAMKATOpA Ha JATy i;

Pm;_; — npeasiayiiee 3HaUeHHWE PHIHOYHOTO UHANKATOPA;

i =1...N, ToproBble 1HU, NPEALIECTBYIOIINE AaTe ONPEeIICHUS
CIIPaBEJIMBOM CTOMMOCTH.

Jist pacdera JOXOIHOCTH aKTHBA M PRIHOYHOTO HHIUKATOpa (OeHUIMapKa),
UCTIONB3YIOTCSI 3HAYCHWs] IIEHBI 3aKPBITHA W PHIHOYHOTO HMHAMKATOpa 3a
MocIeAHNuEe 45 TOProBBIX [HEH, TNPENIIECTBYIONINE AaTe OIpEIeICHHS
CTIpaBeNTNBOI CTOMMOCTH.

bera xoaddumment paccunThiBaeTCS Ha AaTy, NPEAIMICCTBYIONIIYIO JaTe
omnpejesieHus: crpaseuiMBoi crouMocTd. Ilpu sTomM para pacuera bera
KOX(PHUIUEHTA JOIDKHA SBISTHCS TOPTOBBIM THEM.

I[Ipu wucnompzoBanuu moaenu CAPM B
ko3 punrenra:

e I aKIUM POCCHHCKMX SMUTEHTOB NPUMEHSIOTCA 3HAYCHMS IIEHBI
3aKpbITUs HA MockoBckoil bupxe;

e UM aKIMH MHOCTPAaHHBIX SMHTEHTOB NPUMEHSIOTCS 3Ha4eHUs LleHbI
3aKpBITHS OMPXKH, HAa KOTOPOH Ompe/ieNieHa HauIe)Xalnasi KOTHPOBKa ypoBHS 1
Hepapxuu CIpPaBeIMBOM CTOMMOCTH HAa JaTy, NPEIIICCTBYIOUIYIO JaTe
BO3HUKHOBEHHUS OCHOBaHUU Al npuMeHeHus: monenu CAPM.

uensx pacuera bera

[Monyuennoe 3Hauenue bera koadduumeHTa okpyrisercs MO NpaBuUiIam
MaTeMaTHYeCKOTO OKPYTJICHHUS IO MSITH JIECITUUHBIX 3HAKOB.
IToxaszarenu R,, Ry, paccuntriBatoTcst 6€3 MpOMEKYTOUHBIX OKPYTIICHUH.

IIpoune ycnosus:

LleHa 3aKkpbITHS aKTHBA HA JaTy ONPEAEICHHS CIPABEIMBOI CTOMMOCTH
B MOJZIEJIN HE YUUTHIBACTCSL.

Ilpm oTCyTCTBMM WEHBI 3aKPbITUS B KakKOH-THMOO TOProBBIM JA€Hb B
meprone 45 TOProBBIX [IHEHW, Ha Jary pacdera KkoddoumnmeHnta bera,
nHpOpMANUs O 3HAYCHWW PHIHOYHOTO WHAWKaTtopa (OeHUMapka) H
0€3pHCKOBOI CTABKM 3a 3TOT TOPTOBHIN JICHb B MOJICIIN HE YUUTHIBACTCH.

IIpy HanWuUM IEHBl 3aKPBITHS M OTCYTCTBUHM 3HAUYEHHUS PHIHOYHOTO
uHInKaTopa (OeHumapka) B KakoH-muOo TOproBelii AeHb B mepuoxe 45
TOPTOBBIX JHEH, Ha JaTy pacuera Koddduimenta bera, 3HaueHNe PRIHOYHOTO
nHAnKaTtopa (O6eHUMapka) 3a ITOT TOPTOBBIA JEHb NPHUHIMAETCS PaBHBIM
MoCcJIeTHEMY U3BECTHOMY.

ITpn otcyrcTBUM 3HauyeHWs OE3pUCKOBOM CTAaBKM Ha JaTy pacuera,
3HaueHHe OE3pUCKOBOW CTaBKM 3a O3TOT JEHb IPUHUMAETCS PaBHBIM
MOCIEeHEMY U3BECTHOMY.

C natel BOBHUKHOBEHUS] OCHOBaHUM i1 npumenenus moaenun CAPM no
JaThl TpEKpalleHus OCHOBaHMW jnsi  npumeHeHuss wmojenu CAPM
ucronb3yeTcs nHpopManus TOJIBKO TOH OMpPXKH, KOTOpas OIpesieieHa Ha AaTy
BO3HMKHOBEHUS OCHOBaHWW nnsi mpumeHeHus: monenu CAPM. K rtakoii
nHGOPMALIUU OTHOCUTCS CIIEAYIOIINE 3HAUCHHS:

e  IICHA 3aKPHITHS;

e  3HAaYCHHE PHIHOYHOTO WHAWKATOpA.

Jlast odsuranuii poccuiickux IMUTEHTOB B MOPsiAKe YOLIBaHUS

npuopuTeTa:
a) mena, paccuntanHas HKO AO HPJA HPJ[ (o MeToIOJIOrHsM,
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yrBepkaeHHbIM 01.12.2017 u no3nHee);

b) momenb oueHku ans UEHHBIX Oymar, HOMHHHPOBAHHBIX B pPyOIsIX
(ITpunosxenue Ne2).

IMpn oTcyTcTBMM HEOOXOAMMBIX MJAaHHBIX JJIsI pacdyera CTOUMOCTH,
CIpaBeINBasl OLIEHKA OIIpeesIieTcs Ha 3-M YpPOBHE OLIEHKH.

st 00/ 1Mranuii HHOCTPAHHBIX IMUTEHTOB:

Jns  ompenmeneHWs — CHPaBEUIMBONH  CTOMMOCTH,  HCIOJB3YIOTCA
HaOIIfoaeMbIe IICHEI aKTUBHOTO BHEOMPI)KEBOTO pHIHKA, BHIOpaHHBIE B
CIIeAyIoIIeM nopsiake (YObIBaHHS IPHOPUTETA):

1) Ilema BGN, packpbiBacMas  HMH(QOPMAIIMOHHON  CHCTEMOM
«birymbepr» (Bloomberg) va naty onpenenenns CHA;
2) llema BVAL, packpbiBaeMas HHQOPMAIMOHHOW  CHCTEMOM

«baymbepr» (Bloomberg) na nary ompenenenuss CUA npu yciaoBHH, UYTO
3HaueHue SCOIe 10 yKa3aHHOU IeHe paBeH 6 U BbIIIE.

OOnuranus BHEIITHUX
OOJIMTalMOHHELIX 3aliMOB
Poccuiickoit @enepanun

JonroBast eHHass Oymara
WHOCTPAHHBIX TOCYIapCTB

EBpoobmmranus
MHOCTPAaHHOTO 3MHTCHTa,
JIONTOBasi LieHHast Oymara
WHOCTPAaHHOTO
rocyapcTBa
LlenHas Oymara
MEXIyHapOAHOU
(uHAHCOBOH
OpTaHM3alyN

Jns  ompeneneHus — cOpaBedJIMBOM  CTOMMOCTH,  HCIOIb3YHOTCS
HabJo1aeMble  IICHBI AKTHBHOTO BHEOMP)KEBOTO DBIHKA, BBHIODAHHBIC B
CIICAYIOIIEM TOpsiKe (YOBIBAHUS IPUOPUTETA):

1) Lena BGN, packpsiBaemas  HHQOPMAIIMOHHONW  CHCTEMO
«brymbepr» (Bloomberg) ra naty onpenenenus CUA;
2) lena BVAL, packpbiBaemass dHPOpPMANMOHHON  cHUCTEMOit

«bmrymbepr» (Bloomberg) ma naty ompemencams CUA mpu yCIOBHH, YTO
3HaUeHWe SCOIre 0 yKa3aHHOM IIeHe paBeH 6 U BHIIIE,

3) Hena, paccumrannas LlenoBeim mentpom HPJ] (mo
METOJI0JIOTHAM, yTBepkaAeHHbIM 01.12.2017 u no3anee).

man
ITa€BBIX

WHBecTHInOHHbIE
pPOCCHICKHUX
WHBECTHIIHOHHBIX
¢oHzOB, UIIOTEYHBIE
cepTH(UKATH yJacTHs

Jnst ompeneneHust cnpaBeUIMBOM CTOMMOCTH MCIIOJIB3YETCS pacueTHas
CTOMMOCTh MHBECTHUIIMOHHOTO Tas (cepTudukara ydacTHs), ONpeNeIieHHasT B
COOTBETCTBUM C HOPMATHUBHBIMHU NPABOBBIMHM aKTaMHM Ha JATy OIpPEAeIeHHS
CYA wu packpeiTas / TIpemocTaBiCHHAs ympaBisromeil xommanweir [TUD
(MITOTEYHOTO MTOKPHITHSA).

B ciiydae oTCyTCTBUS pacKphITHIX YIPaBISAIOIIEH KOMIaHUEH AaHHBIX O
pacyeTHON CTOMMOCTH, IPUMEHSIETCS 3-1 YPOBEHb OIIEHKH.

Jeno3urapHas pacnucka

Jst ompeneneHusl CpaBeUIMBOM CTOMMOCTH MCIIOJIB3YETCS pacueTHas
CTOMMOCTh IIEHHOW OyMmaru, Ha KOTOPYIO BBIJaHA JEMO3UTapHas PacluCKa,
ONpeJcJICHHas: 10 ANrOPUTMY OIPEIEICHUs CIPaBEIMBOM CTOMMOCTH Ha
OCHOBAaHMM IIeH 1-TO ypOBHs, YyKa3aHHBIX B HacTosAmux [IpaBuiax
omnpexnenenns CHA, ¢ yueToMm KOJIMYeCTBa LEHHBIX Oymar, npaBa Ha KOTOpbIE
MIOATBEPKAAET OJHA JENO3UTAPHAS PACIIUCKA.

CTpyKTypHBII NPOAYKT

Jns  onpeneneHus — CHpaBeUIMBOH  CTOMMOCTH,  HMCIOJB3YIOTCS
HaOojaemMble IIEHBl  aKTUBHOTO BHEOMpP)KEBOTO phIHKA - IeHel  BRSP,
TRSP, nxed , HPCI , HSED wu apyrue packpbiBaeMble HH)OPMAIMOHHOM
cucremoii «baymbepr» (Bloomberg) na naty onpenenenns CHA.

Mopean OLeHKH CTOMMOCTH LEHHBIX OyMmar, JJisl KOTOPBIX He OmpeJe/sieTcsl AKTHBHBIA PBIHOK M
OTCYTCTBYIOT HadJ1l01aeMble T1aHHbIe (3-if ypoBeHb)

IlenHble Gymaru

Iopsigok onpeesieHusi CPaBeAJTUBOH CTOUMOCTH

Jlemo3uTHBIA cepTUhUKAT

I[J'If{ OINPCACIICHUA Cl'lpaBe)IJ'IPIBOﬁ CTOMMOCTH, HUCIIOJIB3YCTCA METOI
OIIPECACIICHUA cnpaBennnBoﬁ CTOUMOCTH, l'IpI/IHHTHﬁ I ACHEXKHBIX
CpC€ACTB BO BKJIagax

Hennas Oymara
POCCHUHCKUX SMUTEHTOB U
LEHHAs Oymara
WHOCTPAHHBIX YMUTCHTOB

JI7Isl OTIEHKHM WCTONB3YETCSI CTOMMOCTD, OTPEACIICHHYIO OICHITUKOM II0
coctosiHUIo Ha gary He panee 6 (Illectp) MecsieB 10 JaThl OMpPEEICHUS
CUHA wu cocraBnenHoro He mosmHee 6 (Illectp) MecsmeB 1m0 maThl
ONpENEIICHUS CIPABEUIMBOA CTOUMOCTH. Jlns oOnuramuid pOCCUHCKUX
SMUTCHTOB MOJIC)Ib OIIGHKA B COOTBEeTCTBHHM ¢ [lpwioxkeHumeM 2 K
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HacrosmuM [IpaBunam (yposeHs 3).

Mojaeau OleHKH CTOUMOCTH HIEHHBIX OyMar, Mo KOTOPbIM onpe/iejieH aHAJOTHYHbI aKTHB

IlenHble Gymaru

IMopsinok onpeesieHusi CpaBelJIMBOH CTOUMOCTH

Hennast 6ymara siBisieTcs

Jna  omeHKW IEeHHOM OyMarm HCIOJIB3yeTCsl IIeHa  BBITYCKa
(aHAJIOTMYHOTO aKTHBa), MO OTHOLIEHHIO K KOTOPOMY MaHHBIH BBIMYCK
SBISIETCS IOTIOHUTENBHBIM, ONpeAeieHHast, Ha naTty onpenencaus CHA B
COOTBETCTBHM C MOJETISIMH OLECHKH CTOMMOCTH IIEHHBIX Oymar, s
KOTOPBIX OIIPEAEIICH aKTUBHBIM PHIHOK (MCXOAHBIC JTaHHBIC YPOBHS 2).

CrpaBeuiBas CTOMMOCTb OTPEENAETCS COTACHO 3TOMY MOPSIAKY 0
BO3HHUKHOBCHHS CIIPABEUIMBOM CTOMMOCTH IICHHON OyMarwu, sBISromeiics
JIONIOJIHUTEIIbHBIM BBIITYCKOM.

JIOTIOJTHUTEIHHBIM
BBIITYCKOM

ennas Oymara,
MOJy4eHHast B

pe3yabTaTe KOHBEpPTAIMU
B Hee JApyrod UEHHOH
Oymaru (ucxomHOM
[EHHOH Oymarn)

Jns OueHKHM LEHHOW OyMmaru, MCHOJIB3YeTcsl IieHa MCXOJHOW LEHHOU
Oymaru, ompezaeneHHas Ha naty ompeneieHus CYUA B COOTBETCTBHU C
MOJICJIIMH OLIGHKH CTOMMOCTH LIEHHBIX OyMmar, sl KOTOPBIX ONpeneieH
AaKTHBHBIH PBIHOK, CKOPPEKTHpOBaHHas ¢ ydeToM koaddunmenra
KOHBEPTalMH (MCXOIHBIC JaHHBIC YPOBHSA 2).

Ecmu HEBO3MOXHO ONPENENHTH B COOTBETCTBHH C MOJENSAMHU OLCHKH
CTOMMOCTH LIEHHBIX OyMmar, Ui KOTOPBIX OINpPEIETCH aKTHBHBINH PBIHOK
[IEHy UCXOTHOU IIeHHOM Oymaru Ha naTy onpexaeieHus CUA, ucmoms3yercs
CrpaBe/UINBas CTOMMOCTh MCXOJHOM IIGHHOH Oymaru, ompeaeieHHas Ha
JaTy KOHBEPTAllMM, CKOPPEKTUPOBaHHas C Y4eToM Kod(dHIHeHTa
KOHBEpTAalUU (UCXOAHBIEC JaHHBIE YPOBHA 2).

CrpaBeqyuBasi CTOUMOCTb OIPEAETSIeTCS COINIACHO 3TOMY TOPSIKY 10
BO3HHKHOBEHHSI CIIPABEJIMBOI CTOMMOCTH IIEHHOW Oymaru moydeHHOH B
pe3ynbTaTe KOHBEPTALMU B Hee JPYroi IeHHOH OyMaru (MCXOHON 1IEeHHOM
Oymarn).

— OlEHOYHOW CTOMMOCTBIO aKIUi ¢ Oojblmeld  (MEHBIICH)
HOMUHAIIFHOW CTOMMOCTBIO, TPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIMY B HUX
WCXOIIHBIX aKIWH, SBISETCS OICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHEIX B
HUX aKIHH.

— OICHOYHOW CTOMMOCTBIO aKIWH TOH e Karteropud (THIa) C
HHBIMH [IPaBaMH, IIPU3HAHHBIX B pE3yJbTaTe KOHBEPTALMH B HHX
HCXOIHBIX AKIMH, SBISIETCS OICHOYHAs CTOUMOCTh KOHBEPTHUPOBAHHBIX
aKIUMN.

- O1eHOYHONW CTOMMOCTBIO AaKIMH, NPU3HAHHBIX B pE3yJbTaTe
KOHBEPTAllMU TPH APOOJICHUH HMCXOMHBIX aKIMH, SBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMi, [eleHHas Ha Kod(hdUIUeHT
JpOOICHUS.

- OIICHOYHOW CTOMMOCTBIO aKIWid, NPU3HAHHBIX B pPE3yJIbTaTe
KOHBEPTAIIMU MPH KOHCOJWAAIUN UCXOTHBIX aKI[Hi, SBISCTCS OLCHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMi, YMHOXKEHHas Ha Ko3dduimeHt
KOHCOJIAIAINH.

- O1eHOYHOW CTOMMOCTBIO aKIIMH WM O0JIHMranyuii HOBOTO BBIITYCKa,
NPU3HAHHBIX B pe3yjbTaTe KOHBEPTAIMM B HHUX KOHBEPTHPYEMBIX
WCXOAHBIX  ILEHHBIX  Oymar, sIBISIeTCS  OLIGHOYHAsE  CTOMMOCTD
KOHBEPTHUPOBaHHbIX IIEHHBIX Oymar, JejieHHas Ha KOJIMYECTBO aKIHi
(obnwraruii), B KOTOpoe KOHBEPTHPOBAaHA OJIHA KOHBEPTHpyeMas ICHHAS
Oymara.

- OIICHOYHOW CTOMMOCTBIO aKIWid, NPU3HAHHBIX B pPE3yJIbTaTe
KOHBEpPTAIlMM B HHUX HCXOJHBIX AaKIH{A MpPH pEopraHu3aluu B (Qopme
CIIASIHUS, SBISICTCS OLCHOYHAs CTOMMOCTH KOHBEPTHPOBAHHBIX I[CHHBIX
Oymar, yMHO)KEHHasl Ha KO9((UIMEHT KOHBEPTALHH.

- OLEHOYHOW CTOMMOCTBIO aKIMi BHOBH CO3IaHHOTO B Pe3yJIbTaTe
peopranm3anii B (opMe pasfeneHus WIH BBIACICHHS aKIHOHEPHOTO

000

Kpusoweesa VpuHa BnagnmupoBHa
20.10.2020 15:13:04

YK 000 "COK
EcaynkoBa TaTbsiHa

20.10.2020 15:24:17

"Anbca-Kanutan"

18 "TapanHT"

CTtaHucnaBoBHa




o0liecTBa, NMPU3HAHHBIX B pE3yJbTaTe KOHBEPTAllMM B HHUX MCXOJHBIX
aKIU{, SBISETCS OLGHOYHAsh CTOMMOCTh KOHBEPTHUPOBAaHHBIX —aKIUH,
JiefieHHass Ha KoddduieHT KoHBepTanmu. B ciyuae, eciu B pesyibrate
paszesieHHsl WM BBIICNICHHS CO37aeTcs JBa WM Oojee aKIMOHEPHBIX
o0mecTBa, Ha KOA(GGHUIMEHT KOHBEPTALMH JEJIUTCS OL[EHOYHAsi CTOMMOCTh
KOHBEPTHUPOBAaHHBIX aKLHUH, YMEHBIIEHHash IPONOPLUUOHATIBHO J0JIe
UMYIIECTBA PEOPTaHU30BAHHOTO AKIMOHEPHOI'O OOIIEeCTBa, MEPeNaHHOTO
aKIIMOHEPHOMY OOIIECTBY, CO3MaHHOMY B pe3ylbTaTe pasfeNICHUs WIH
BBIICIICHUSL.

- OueHoYHasi CTOMMOCTh aKIMH BHOBb CO3JaHHOTO B PE3yJbTaTe
peopranm3anii B (opMe  BBIACTICHHS  AaKIMOHEPHOTO  OOIIECTBa,
NPU3HAHHBIX B pe3ylbTaTe HX pPACIpeleieHHus Cpeod AaKIHOHEPOB
PeopraHu30BaHHOTO aKIIMOHEPHOTO OOIIEeCTBa, CYMTAETCS PABHOU HYIIIO.

- OLEHOYHOW  CTOMMOCTBIO  OOJIMranmuMii  HOBOTO  BBINYCKa,
IMPU3HAHHBIX B PE3YJIbTAaTC KOHBEPTAIIUN B HUX UCXOAHBIX o6n14ra111/1171 npu
peopraHusaiiy 3MUTCHTA TaKUX O6HHF3HHﬁ, ABIACTCA  OLICHOYHAA
CTOMMOCTh KOHBEPTHUPOBAHHBIX 00JIMTranuil.

ennas Oymara, CnpapeyinBasi CTOUMOCTB OTIpeJIeseTCs Kak 1ieHa pa3Menienus. C natel
npuoOpeTeHHas NpU | MOSIBJICHUSI 1I€H, MO3BOJISIOIINX IPOU3BECTH OLIEHKY IO JaHHBIM aKTHBHOTO
pasmernieHnu OCHOBHOI'O pPBIHKA, CIIPABEINBAsI CTOMMOCTh OIpEAEIsIeTCs B 0OIIeM

nopsike. IIpu OTCYTCTBHM YKa3aHHBIX IIeH B TedeHue 10 paboumx AHEH ¢
ATl pa3MeIleHHs IeHa pPa3MEUICHUS MOXET OBITh CKOPPEKTHpPOBaHA
MPOTIOPIMOHATFHO M3MEHEHHIO KITFOUeBO craBkd banka Poccmm 3a stot
TIEPUOI.

Hauunast ¢ 11 gHs crmpaBeqiuBas CTOMMOCTb OIpezessercs B o0IeM
TOPSIIKE.

6. Hpn3ﬂa}me U OIICHKAa 6]/Ip)l€eBI)IX NMPOU3BOJIHBIX (l)HHaHCOBbIX HHCTPYMEHTOB

I[epBoHaYaabHOE MPU3HAHKE U MPEKPalleHHe TPU3HAHUS

BuprxeBoif mpon3BOAHBIA (HUHAHCOBBIA WHCTPYMEHT NPHU3HACTCS B JIATY OTPAKEHHS OpPOKEpOM
nproOpeTeH sI/peaTn3aii COOTBETCTBYIOMIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

[pekpamienue mpu3HaHUSA OUPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA MPOMCXOIHT:

- B CITy4ae MCIOJTHEHHUS KOHTPAKTA;

- B PE3YJbTATC BO3HUKHOBCHHUS BCTPCUHBIX 0053aTEILCTB 110 KOHTpPAKTy C TaKOH K€
cnenuuKaIuei, T.e. 3aKIoYeHre 0QCEeTHOM CIACIKY;

- IpeKpalieHrne 00s43aTeNnbCTB MO KOHTPAKTY IO HHBIM OCHOBAHHUAM, YKa3aHHBIM B
IMpaBUjIax KJIUWPHUHIa, B YCTAHOBJICHHOM UMHU MMOPAAKE.

OneHka cTOUMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SBISETCS OWpika, Ha KOTOPOH
@DoHI0M OBLT 3aKITI0OYEH COOTBETCTBYIOINH KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €T0 ITOCIICTHSIS
pacdeTHasi LeHa (TeopeTHdecKas lLieHa), ompexaenseMas Oupxeil, Ha koropoit doHIOM OBUT 3aKiIIOUYeH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciryuae, eciam KOHTpaKT SBISETCS MapKUpyeMbM ¥ QOHIOM Ha JaTy OIEHKH OTPaKEHBI BCE
pacdeTsl M0 BapHalMOHHOW MapiKe, CIpaBeINBasi CTONMOCTh TIPOU3BOAHOTO (PMHAHCOBOTO WHCTPYMEHTA
paBHa HYIIIO.

7. Tlpu3HaHMe W OolleHKA 1e0MTOPCKOM 3210/ 1:KEeHHOCTH U NpeaonJiaT
IleppoHayajibHOe NpH3HAHME W  MNpeKpalleHHe NPHU3HAHMA, ONEHKa JeOMTOPCKOI
3210JIKEHHOCTH

Jeburopckas 3aJ0JDKEHHOCTh O IMPOLEHTHOMY (KYHOHHOMY) JOXOJY HO JOJITOBBIM LIEHHBIM
OymaraM, JieOMTOpCKas 3aJ0/KEHHOCTb IO YaCTHMYHOMY/IOJHOMY HOTAlICHUI0 3MUTEHTOM OCHOBHOIO
JOJITa 110 I0ATOBBIM LIEHHBIM OyMaraM IpH3HaeTcs:

- Jist 1e6UTOpCKOi 3aJ0JDKEHHOCTH 110 IIPOLIEHTHOMY (KYHOHHOMY) JIOXOLY IO JOITOBBIM
LEHHBIM Oymaram - JjaTa HaCTYIJICHHUs Hadajla CPOKa MCIOIHEHHS 00s3aTeIbCTBA 10 BBIIIATE KyIIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIIOHHOTO IIEPHO/ia) B COOTBETCTBHU C YCIIOBHSAMHU BBIITyCKa [IEHHOW OyMaru.

- Jnst 1eGUTOpPCKOl 33H0JIKEHHOCTH 10 YaCTUYHOMY/MIOJTHOMY MHOTAIICHHI0 3MHTEHTOM
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OCHOBHOT'O aoJira 1o J0JI'OBbIM IICHHBIM 6yMaraM — JaTa 4aCTU4YHOI'O WJIM ITIOJIHOI'O IIOraliCHus HOMHWHAJa
Ha OCHOBAaHUU PCUICHHUA O BBIITYCKE.

Kputepuu npexpaiiieHus: Npu3HaHUSA:

- Jlata ucnonHeHUs1 0053aTebCTB SMUTEHTOM, MOJTBEPKICHHONH OAHKOBCKOM BBIMTUCKOW C
pacdeTHOTO c4era ynpasistomeit kommanuu 1.Y. [IN® umn oruerom Opokepa [TNUD;

- JlaTa NHMKBUOANIMM SMHTEHTa, coryiacHO Bbmmcke w3 EI'PKOJI (wim BeImuckm w3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuiiBasi CTOMMOCTbD:

OrneHKa CupaBeAIMBONA CTOMMOCTH JIEOUTOPCKON 3aI0JKEHHOCTH IO MPOICHTHOMY (KyTIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIeAYIOIEM MOpsIIKe:

a) B pa3Mepe, ONpee/IeHHOM Ha JaTy HACTYIUICHUS! CPOKA UCTIOJHEHHS COOTBETCTBYIOIIETO
o0s3aTenbCTBa (aTy MCTEYEHUsS] KYNOHHOTO IEpHUojJa) B COOTBETCTBHU C YCIIOBHSIMH BBINTyCKa LIEHHOW
Oymaru, U UCXOJsl U3 KOJUYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOT'O CPOKa - C YKa3aHHOU
JIaThl 10 HACTYIUICHHUs HauboJee paHHel U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CPOKa HCIIOIHEHUS
00s13aTeNbCTBa POCCHHCKUM AMuTeHTOM, 10 ([lecars) paboumx OHEH C JaThl HACTYIUICHHS CpOKa
HCTIOJIHEHUSI 00513aTebCTBa HHOCTPAHHBIM 3MUTEHTOM;

- OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepaabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBBIMH akTaMM Poccuiickoit dDenepanyuy CBEICHHH O IPOCPOYKE HCIIONHEHHUS HSMHTEHTOM
00513aTeNbCTBA 1O BBIIUIATE YKA3aHHOTO TOXOa.

b) 0 (Hosp) — ¢ Haubosee paHHeii U3 1aT, yKa3aHHOU B IIL.A.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJO0JDKEHHOCTH 10 YaCTHYHOMY/IOJHOMY
MOTaIIEHHI0 YMUTEHTOM OCHOBHOTO JIOJIra IO JOJTOBBIM IIEHHBIM OyMmaraM OINpeesisieTcsl B CIeyoUeM
HOpSIKE:

a) B pa3Mepe, OIpeeICHHOM Ha JIaTy HACTYIICHUS CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00s13aTEILCTBA B COOTBETCTBHU C YCJIOBUAMU BBIITYCKa HeHHOfI 6yMaI‘I/I, U UCXOJdA U3 KOJINYECTBA IICHHBIX
Oymar Ha JaTy HacTYIUICHHS yKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIJICHUs Hanbojee paHHel U3
Jiar:

- ucreuennss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHHS CPOKa HCIIOIHEHUS
00s13aTeNbCTBa  POCCHMCKNM 3MHUTeHTOM, 10 (mecsaTp) paboumx IHEH ¢ AaThl HACTYIUIGHHS CpOKa
MCTIOJIHEHUSI 00513aTeIbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- OHY6J'II/IKOBaHI/I5[ B COOTBETCTBUHU C (bel[epaHI)HI)IMI/I 3aKOHaM U MHBIMHW HOPMATHUBHBIMU
mpaBoBbIMU akTamMu Poccuiickoit denepanyy CBEJEHUN O INPOCPOYKE HCIOIHEHUS SMUTEHTOM JAHHOTO
00s13aTEILCTBA;

b) 0 (Hois) — ¢ HauboJiee paHHe# U3 JaT, yKa3aHHOM B II1.4.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO!

CrpaBeyinBasi CTOUMOCTD JIEOUTOPCKON 330JKEHHOCTH 0 MPOLIEHTHOMY (KyITOHHOMY) J0XO/Y,
YACTHYHOMY/TIOJIHOMY TIOTAIIEHHIO 3MHUTEHTOM OCHOBHOIO JIOJTa IO JIOJTOBBIM IIEHHBIM OyMaram
npusHaeTcs paBHOH 0 (Homp), B cioydae odumuanbHOro OMyOIMKOBaHUS COOOIICHHS O OAHKPOTCTBE B
OTHOIIICHUX SMHUTEHTa (JTUIIa, 0OS3aHHOTO II0 IEHHOM Oymare) - ¢ AaThl O(UIIMAIBFHOTO OIMYOJIHMKOBAaHUS
TaKoOro COOOIIEHMS.

CrpaBeuinBasi CTOMMOCTH JeONTOPCKOM 3aJJ0JDKEHHOCTH TI0 MPOIEHTHOMY (KYITOHHOMY) J0XO.Y,
YaCTUYHOMY/TIOJTHOMY TOTAIICHWIO SMUTEHTOM OCHOBHOTO JOJITa II0 JIOJTOBBIM IIEHHBIM OyMaram
KOPPEKTHPYETCSI B COOTBETCTBHM C MOPSAKOM, yKa3aHHBIM B myHKTe 2 pazzmena ||l u B Ilpunoxennn 4
Hacrosiuux [IpaBu.

KymnoHHbI#i 10X0/1, BRIpAXKCHHBIN B BaJIOTE, TIEPECUUTHIBAETCS B pyosn 1o kypcy [Ib P® Ha mary
pacuery CHA u okpyrisieTcs 10 2-To 3HaKa IocJie 3aIsITOMH.

JeOutopckas 3aJ0/DKCHHOCTD 1O BBIIUIATE TUBHJICHJIOB 0 aKIUAM, JOXOIa O JECHO3HTAPHBIM
paciuckam:

Hara npusHaHus JeOUTOPCKOM 3aI0JDKEHHOCTH IO BBHIILIATE JUBHICHIOB IO aKIUSAM, JOXOAA IO
JICTIO3UTAPHBIM PACIIHCKaM B OTHOIICHUU:

- aKHHﬁ, JACTIO3UTAPHBIX PACIIMCOK pOCCHﬁCKHX OMUTCHTOB SBJISICTCSI B COOTBETCTBUU C
napopmanmeii HKO AO HPJ] wnm opunmanbHBIX CaTOB SMUTEHTA IIEHHBIX Oymar - gara (QuKcaruu
peecTpa aKIMOHEPOB ISl BBILIATHI AUBUICH/IOB;

- aKIHi, ACNO3UTAPHBIX PACIHUCOK MHOCTPAHHBIX SMHUTEHTOB SIBIISIETCS B COOTBETCTBUH C
napopmanmeii HKO AO HPJI nata, Ha KOTOPYIO ONPEIENSIIOTCS JUIA, UMEIOIINE MPaBO Ha IMOJIydeHUE
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JVBHUACHIOB WJIM B COOTBETCTBHHM C HMH(pOpManMoHHOW cucremoin «biaymbepr» (Bloomberg) nara, c
KOTOpOH LIEHHbIE OyMaru Ha4MHAIOT TOProBaThCs 0e3 ydera o0bsBieHHBIX AuBuaeHn0B (DVD EX DT);

- B orcyrcTBuH uHpopmarmu, n3 HKO AO HPJ/I, opunuaibHBIX CaiTOB SMUTCHTA IICHHBIX
Oymar, uabpopMannoHHOH cuctemoit «biaymbepr» (Bloomberg) - mara 3auncieHus JEHEKHBIX CPEICTB Ha
PacyeTHBIN cYeT, OTKPBITHIM yrnpasistonieil komnanuu J[.Y. ITAD.

IIpu orcyrcTBUM WHGOPMANWK W3 BEHIIIE YKa3aHHBIX HCTOYHHWKOB (B TOM YHCIE pa3Mepa
MPUYHATAIOMINXCS BBHIIIIAT) - JaTa 3a4UCIICHHUS JCHEKHBIX CPEICTB HA PACUETHHIN CYET YIpaBIIAIOIICH
kommanuu [1.Y. I[IN® (B ToMm uncie Ha caet 6pokepa [TND).

Jata mpekpameHus NpU3HAHUSA AEOMTOPCKOI 3aM0HKEHHOCTH II0 BBIIUIATE AWBHUACHIOB IIO
aKLMAM, J0X0Ja M0 ACTIO3UTAPHBIM PACIIUCKAM

- JlaTa MCIIOJIHEHHUS 00S3aTEIECTB YMUTEHTOM, MTOITBEPKIEHHONH O0AaHKOBCKOHM BBINIMCKOM C
pacueTHOTro cyera ynpasistorieii kommnanuu J[.Y. [IN® unn oryerom 6pokepa [TUD.

- JaTa JHUKBUAALUM SMUTEHTa, corigacHo Bbimucke, u3 EI'PIOJI (unmm BeImuckH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO T'OCYIapCTBa).

OreHka crpaBeUIMBOIl CTOMMOCTH JeOMTOPCKON 3a0/DKEHHOCTH IO BBIIUIATE JUBUACHIOB IO
aKLMAM, JOX0Ja 110 AETIO3UTaPHBIM PACIIUCKAM OIPEIENIIECTCA UCXOS U3:

- KOJIMYECTBA aKI[Hi/IETIO3UTAPHBIX PACIIHCOK, YITeHHBIX Ha cuete neno [IM® Ha maty, Ha
KOTOPYIO OIpPENEISAIOTCS JINLA, UMEIOIIME TPABO HA NOJYyYEHUE TUBUIEHIOB U

- O0OBSABIICHHOTO pa3Mepa AWBUACHIA (I0X0Ia), IPUXOIAIIETOCsS Ha OJHY ICHHYIO OyMary
COOTBETCTBYIOIICH KaTeropuu (THUIIA) 32 BEIYETOM HAJIOTOB U COOPOB, €CITH 5TO MPUMEHHIMO.

Jata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

CrpaBeuiBasi CTOMMOCTh IeOUTOPCKOH 3aJI0JDKCHHOCTH 10 BBIIUIATE TUBUACHAOB IO aKITHIM,
JI0X0/1a TIO0 JIEMO3UTAapHBIM paciuckaMm mnpusHaetcs paBHo# 0 (Homb):

- B CIy4ae €CJIM [EHEKHBIE CPEACTBA HE IIOCTYNMJIM Ha CYET, OTKPBITHIA YNpPaBIIAIOLICH
kommanuu J1.Y. [IU® - ¢ gatel, ciaenyromieit 3a 25 ([BaauaTh math) pabovuM JHEM CO JHS, IO COCTOSHHIO
Ha KOTOPBIU ONPEAEIAIOTCS JIMLA, UMEIOIIME [TPABO HA IIOJIYyYCHUE NUBUJICHIOB;

B cilyyae o(pHIHMATBLHOTO ONMYOJIMKOBAHUS COOOIEHUsI 0 OAHKPOTCTBE B OTHOLICHUH SMUTEHTa (JINIIA,
00s3aHHOTO TO TIeHHOH Oymare) - ¢ JaThl OQUIMAIBHOTO OITyOJMKOBAaHUS TAKOTO COOOIICHHUS.
CrpaBeuinBasi CTOUMOCTE JIEOUTOPCKOW 3aI0JKEHHOCTH IO BBIILIATE AWBHICHIOB IO aKIHSM, JOXOAA II0
JIENIO3UTAPHBIM PACIIMCKAaM KOPPEKTUPYETCSI B COOTBETCTBUHU C MOPSAKOM, YKa3aHHBIM B IIYHKTE 2 pazjiena
Il u B [Iprnoxennu 4 HacTosmux [IpaBu.

Jleburopckas 3a/I0JDKEHHOCTD T10 BBIIIIATE JIOXOJIOB 110 WHBECTHMHIMOHHBIM masM MNP u nasm
(axumit) MHOCTPAaHHBIX HHBECTHULIMOHHBIX (OHJIOB, IPU3HAETCS:

- JlaTOW TPU3HAHMS J0XOJa IO MasiM, SIBJISIETCS JlaTa BOSHUKHOBEHHMSI 00s3aTeNbCTBA 110
BBIILIATE JI0XO0JIa, YKa3aHHas B COOOIIEHHU O BBIILIATE J0XO0Ja 110 MHBECTUIMOHHBIM masM [IN® u nasm
(akumsiM) MHOCTpPaHHBIX HMHBECTUIMOHHBIX (OHIOB, KOTOpbIE BXOAAT B cocraB umyinectsa [P, B
cootBetcTBHM ¢ nHpopmanueit HKO AO HP/J;

- JaTa, ¢ KOTOpOHl WHOCTpaHHBIC IIEHHbIe OyMaru HAYMHAIOT TOProBaThCs 0e3 ydera
o0psBieHHBIX quBHAeHAOB (DVD _EX DT) B cooTBeTcTBHH ¢ WH(POPMAIMOHHOW cucTeMoil «Birymbepry
(Bloomberg);

- JlaTta ONpeJesieHNs] BHIIJIATH JI0X0Aa, COrIacCHO MH(opMmannu, Ha oduIMAIEHOM caifte
YIpaBIsIONIeld KOMIIAHUHU/B O(HINAILHOM COOOIIEHUH /IS BIaJIeIbIIeB MHBECTUIIOHHBIX 1TA€B O BHIILIATE
Joxona (a7 KBaTHu(UIMPOBAaHHBIX HHBECTOPOB);

- IIPH OTCYTCTBUM MH(OPMANMU U3 BHIIIE YKa3aHHBIX MCTOYHUKOB (B TOM YHCIIE pa3Mepa
MPUYHATAIOMINXCS BBIIJIAT) - JaTa 3a4UCICHHS ACHEKHBIX CPEICTB HA PACUETHBIN CYET YIpaBIIMIOIISH
kommanuu [1.Y. IIN® / Ha cueT Gpokepa [T D.

[Ipekpaiienue npu3HaHus:

- JlaTa WCIOJMHEHHS 00s3aTeNbCTB MO BBIIUIATE JI0XO0JA, HMOATBEP)KICHHON OaHKOBCKON
BBINHICKOM ¢ pacdeTHOro cueta ynpasisttoneid kommanuu 1.Y. [TU® /orgerom 6poxepa [TND.

- Jara JIUKBHJAUWW  YNPaBISIONEH KOMIIaHWM (MHBECTHLMOHHOrO (oHma (Jmua,
BBIJIABIIEr0 MaW (BBIIYCTHUBIIEro akuuu)), cormnacHo Beimucke, u3 EIPIOJI (unm  BbImmckn w3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO T'OCY/1apCTBa).

OueHka cIpaBeIMBOH CTOMMOCTH JIeOMTOPCKOW 33J0JDKEHHOCTH MO BBIIUIATE J0XOJOB IO
MHBECTHIMOHHBIM TasiM [T P u masm (akumii) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIIOB OCYIIECTBIISICTCS
HCXO.S U3!

- KOJIMYECTBA WHBECTUIIMOHHBIX TmaeB [IM® winm maeB (akuumid) WHOCTPAHHBIX
WHBECTHILMOHHBIX ()OHIOB, Al KOTOPBIX BXOIAT B cocTaB mmymecTBa [IV®, yuTeHHBIX HaA CUETE AEIO
TN ® na naty onpenenenus CHA;

- 0OBABIEHHOTO pa3Mepa AOX0Ja 110 HHBECTUIIHOHHOMY I1al0, yKa3aHHOTO B COOOIIEHHUH O
BBIIUIATE J0XOJa 1O WHBECTUIMOHHBIM TasM poccuiickux [IM® u masm (akiusM) WHOCTPaHHBIX
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MHBECTHLUOHHBIX (POHIOB, KOTOPbIE BXOJAT B coctaB umyinectsa [IM®P, B coorBeTcTBUM ¢ MHpOpMAaIMEi
HKO AO HPJI, undpopmarmonnoii cucremoir «bimym6Gepr» (Bloomberg) (mis WHOCTpaHHBIX LEHHBIX
Oymar) wim opuIHaTBHBIM caiiToM (0(HUIMAIEHOM COOOLICHUH JUIS BIIAAEIbLEB HHBECTUIIMOHHBIX MTACB O
BBITLIATE 10X0/1a) YIPABIISIONIEH KOMIIaHUY 32 BEIYETOM HAJIOTOB U COOPOB, €CIIM 3TO NPUMEHHUMO.

CnopaBeyinBasi  CTOMMOCTh ~ JA€OMTOPCKOM  33J0DKEHHOCTH 110 BBIJIATE  JOXOAOB IO
MHBECTHIMOHHBIM HasiMm [TV @ n masm (akiuii) ”HOCTPaHHBIX HHBECTHIMOHHBIX (POHIOB KOPPEKTHPYETCS B
COOTBETCTBHH C TIOPSIIKOM, YKa3aHHBIM B yHKTe 2 pasnena 1l u B npmnosxennn 4 Hactosmux [Ipasmi.

CopaBejuinBasi CTOMMOCTb J€OMTOPCKON 3a/I0JDKCHHOCTH TI0 JIOXOAaM OT JOJICBOTO YYacTHs B
yCTaBHOM KammuTase (IeONTOpcKas 3a0/KEHHOCTD I10 I0X0/1aM MHBECTUIIMOHHBIX maeB poccuiickux [TND
U maeB (aKiMi) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHMIOB, MaW KOTOPHIX BXOAAT B COCTaB MMYIIECTBA
[MU®, mo 10xoaaM OT JOJNEBOTO YYacTHs B YCTABHOM KaIlUTalle) OMPEACNACTCS B CyMMe OOBSBICHHOTO
JIOXOJIa Ha JIOJI0 BIIAJCHHUS.

Kpurepuu npusHaHus:

- Jlata MpHUHATHUS peleHns 001Iero coopaHus o BBIILUIATE TAKOTO J0X0/1;

- IpU OTCYTCTBMM WH(OPMAanW{ O NPUHATHH PEUICHUS OOMIero coOpaHMs O BHIIIIATE
Joxona (B TOM dHCIE pa3Mepa NMPUYMTAIOIIMXCS BBILIAT) - JaTa 3adMCICHUS ICHEKHBIX CPEICTB Ha
pacdeTHslil cuet ynpasistowmerd komnanuu 1.Y. [T ®.

ITpekparneHne TpU3HAHUS:

- JaTta WCIIONHEHHA 00sA3aTeNbCTB IO BBIILUIATE 0XO0Ja, MOITBEPKACHHON OaHKOBCKOM
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu J.Y. ITUD;

- Jlata nukBumanMu M@, OOA3aHHOTO 10 IIEHHBIM OymaraM HHOCTPaHHOIO
HWHBECTUI[HOHHOTO (OH/IA;

- Jlata uCKIIIOYEHUs U3 peecTpa pOCCHICKOTO MaeBOro HHBECTHIIMOHHOTO (DOHAA.

Jara u coObITHS, IPUBOAIINE K O0ECLEHEHHIO:

CropaBe/uinBasi CTOMMOCTb J€OMTOPCKOHM 3al0JKEHHOCTH II0 JI0XOJaM HHBECTHLIMOHHBIX I1aeB
poccuiickux [TN® u masm (aknusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
coctaB uMmymniectBa [1M®P, noxomam OT 107€BOr0 y4acTHs B YCTaBHOM KamWTalle NMpU3HaeTcsi paBHOH 0
(Houn):

- €CITH JICHE)KHBIC CPEJICTBA HE MOCTYIMIM HA CUET, OTKPBHITHIN YIPABISAIOMEH KOMIAHUH
J.Y. TIN®, B cimydae ecnu CBEICHUS O PEKBU3UTAX OAHKOBCKOTO cyeTa Il IEPEYMCIICHHUS JI0X0Ja
yKa3aHbl BEPHO - C JaThl, CIIAYIOUIEH 3a JTHEM OKOHYAaHWS CPOKA BBIIUIAT J0XOJa 10 MHBECTUIIMOHHBIM
nastm poccuiickux [TM® B coorBercTBuu ¢ I1/1Y (HO He Oonee 25 pabounx nHei);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHINA YIPAaBIAIOLIEH KOMIAHUU
A.V. IIU®, B ciydae eciau CBEICHHS O PEKBU3UTaX OAHKOBCKOTO cyeTa ISl MEPEUUCIICHUS J10X0/a
yKa3aHbl BEPHO - C JaThl, cilenyromiei 3a 25 (Baauate msaTe) pabouuM JHEM CO JIHS, IO COCTOSIHMIO Ha
KOTOPBIM OMNpenessIoTCs JIMIA, UMEIOIIKe MPaBO Ha TOJNyYEHHE JOXOfa 0 masM (aKIUAM) HHOCTPAaHHBIX
WHBECTUITMOHHBIX (OHJIOB;

- €CITH JICHE)KHBIC CPEJICTBA HE MOCTYIMIM HA CUET, OTKPBHITHIN YIPABISAIOMEH KOMIAHUH
J.Y. TIN®, B cimydae ecnu CBEJICHUS O PEKBHU3UTAaX OAHKOBCKOTO cyeTa JUId MEpedrCICHUs J10X0/a
yKa3aHbl BEPHO — C JATHI, CIEAYIOIICH 3a JTHEM OKOHYAHHS CPOKa BBIIIIATHI 10X0/a OT JJOJIEBOTO y4acTHs B
YCTaBHOM KallHUTaJIe;

- B Cilydae O(QHIHMAIBHOTO ONyOJNKOBAaHHMS COOOHIEHHS O OaHKPOTCTBE B OTHOLIEHUH
SMHUTEHTa (IHma, 00A3aHHOTO IO IIEHHOW Oymare) - ¢ JaThl OQHIMANBHOTO OIyOIMKOBaHHUS TaKOTO
COOOIICHHS.

CnpaBeuinBasi CTOMMOCTb JEOMTOPCKOHM 3a/I0JDKEHHOCTH TI0 JOXOAaM OT JOJIEBOTO Y4acTHs B
YCTaBHOM KaIllUTalle KOPPEKTHPYETCSI B COOTBETCTBUH C ITOPAIKOM, YKa3aHHBIM B IyHKTe 2 pasfena Il u B
[Ipunoxennnu 4 Hactosmux [paBu.

Jeburopckas 3a/10JDKEHHOCTD 110 NPOLIEHTHOMY JIOXOJIY 110 JICHEKHBIM CPEACTBAM Ha CUeTaX:

Kpurepuu npuzHaHUs:

- [Jara Havyana o0s3aTENIbCTBA COTIACHO YCIOBHSM JOTOBOPA/COTIIAIIEHHS O MPOLEHTHOM
JIOXOJIe IO JIEHEXHBIM CPEJICTBAM Ha cueTax ynpasisitonied komnanuu [1.Y. ITN®

Kpurepuu npekpaiieHus Mpu3HaHUS:

- Jata okxoH4WaHHA O00s3aTEIBCTBA COTJIACHO YCIOBHSAM  JOTOBOPA/COTJIAIICHUS O
MPOIICHTHOM JI0OXO/I€ TIO JICHEKHBIM CPEICTBaM Ha cueTax ynpasistomeid kommanauu J1.Y. [TND;

- Jara mepeyctynku mpaBa TpeOOBaHHUS O BBIIIIATE BKJIAZA M HAUYMCIICHHBIX IPOIIEHTOB Ha
OCHOBAHHUH JI0OTOBOPA;

- Jlata pemenuss banka Poccuu 00 oT3bIBe JmIeH3uM OaHKa, (AEHEXKHBIE CpeICcTBa
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MepeXOsT B CTaTyC Npovei 1eOUTOPCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa COIVIACHO MH(OPMAIMH, pPACKPHITOH B OQHIMAILHOM
JOCTYITHOM HcTo4YHUKe (B ToM uncie 3anucu B EI'PHOJI o nukBunaunm 6anka).

CnpaseuinBasi CTOUMOCTB JICOMTOPCKOH 3aJI0JDKEHHOCTH T10 MPOLIEHTHOMY JIOXOAY I10 JICHEKHBIM
cpeacrteaM Ha cyerax ynpasisiomed kommnanuu Y. IIM® onpenensercs B CyMME HAYUCIICHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPONEHTOB HA CYMMY HECHMKaeMOTO OCTaTKa - B CIIydae, €Ciu
YCIIOBUSI HAUUCIIEHUS ITPOIEHTOB MTO3BOJIIOT PACCUNTATh UX pa3Mep Ha aaTy onpenencaus CHA.

Jata 1 coOBITHS, TPUBOASIIIE K 00CCIICHEHHUIO:

CnpaBeuinBast CTOUMOCTB JI€OMTOPCKOI 3aJOJDKEHHOCTH MO MIPOIEHTHOMY JI0XOXy IO JEHEKHBIM
cpencrtsaM Ha cuetax npusHaercs paBHoU 0 (Hois) ¢ mater pemenus banka Poccnu 06 oT3bIBe numieH3un
6aHKa, B KOTOPOM OTKPBIT CUET.

CnpaBeuinBasi CTOUMOCTD JICOMTOPCKOM 3a/I0JDKEHHOCTH IO JJOXOJaM OT JIOJIEBOTO ydYacTusl B
YCTaBHOM KalHTalle KOPPEKTHPYETCsl B COOTBETCTBHU C MOPSIKOM, yKa3aHHBIM B IyHKTe 2 paszaena I, u
MeTOAMKOH, mpuBeaeHHOM B ITpunoxenun 4 x HactoamuM [IpaBunam.

IIpouas 1e6UTOpPCKAs 3a/0JKEHHOCTE :
- Jleburopckass 3a0IKEHHOCTb, BO3HHMKINAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmymectBoM [TM D, o KOTOpEIM HACTYNHIIa HanOoJIee PaHHAS AaTa PacueToB;
- ABaHCHI, BEIJaHHBIE 32 cueT uMymniecTBa [IM®D, B ToM uncie obecreynTeNbHbIE MIATEKH
MO JOrOBOpaM apeHbl HEABMKAMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNIAET apEHAATOPOM;
- JebuTopckas 3aJ0IDKEHHOCTD YIIpaBistone kommanuu nepexn [1T1D;
- Jleburopckast 3a10/KEHHOCTD, BO3HUKINAS MO JOTOBOPAM C ayIAUTOPCKON OpraHHW3aIlneH,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B nipasuiiax VY 1T ®D;
- JleOuTopckas 3aJ0JDKCHHOCTh II0 HajoraM, cOopam, MONUIMHAM B OMODKETBI BCEX
YPOBHEH;
- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HaloroB u3 Oromkera PO;
- JlebuTopckas 3aJ0DKEHHOCTh 110 apeHTHBIM IJIaTexXaM;
- Jleburopckas 3a10JKCHHOCTD 110 CyICOHBIM PEIICHHSM;
- [Ipouas neburopckas 3a101KEHHOCTb.
Kpurepuu npusHanus:
- st neGuTOopCcKOi 3a70IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
nata npuasaTas HJC mo pabotam u ycimyraM K BEIYETY;
- Jnist neOuTOpCKO 3a/I0JDKEHHOCTH 10 CYIEOHBIM PELICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO peIIeHus;
- Jl1s ocTanpHBIX BHJIOB aKTHBOB - JIaTa MepeAaddl aKTUBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 3a/J0JDKEHHOCTD.
Kputepuu npekparieHus pu3HaHus:
- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —
JlaTa UCTIOHEeHHs 00s3aTenbeTBa repes [IM® cornacHo HanoroBoMy Kojaekcy PD;
- Jlis ocTalIbHBIX BUJIOB AKTUBOB:
—  Jlata ucnoxaeHus oo6s3arenbetB nepen [IMD, cormacHo 10roBOpY;
- JaTa nuKBHIALMY KOHTPAreHTa, corjiacHo Boinucke, u3 ETPIOJI;
- [Ipouero mpekpamieHuss npaBa TPeOOBaHUS B COOTBETCTBHHM C JICHCTBYIOIIUM
3aKOHOJATEIHCTBOM HIJIH JOTOBOPOM.
CrpaBeuinBasi CTOMMOCTD IIPOUeit 1eOUTOPCKON 3a0IKEHHOCTH ONPEeAeTCs:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeaeneHuss CHA:
— U1 OTIepallMOHHON AeOUTOPCKO 3a/10KEHHOCTH;
—  JUId aBaHCOB, BBIJJAaHHBIX 3a cueT umyiecTsa [IUD;
—  ans 1eOUTOPCKOW 3aJ0DKEHHOCTH 1O Hajoram, cOopaM, MONIUIMHAM B OIOMKETHI BCEX
YPOBHEH;
— Ui 1eOMTOPCKOM 3a/I0JDKEHHOCTH yHpasiisiiomieii komnanuu nepen [1TM®, nesaBucumo
OT OCHOBAaHUU €€ NPU3HAHMUS,

3 Jleburopckasi 3aJ0JDKEHHOCTh HauHCIsieTcs Ha Kaxaylo naty onpenenenns CUA. B cmydae, ecnu pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMIUH.

IIporHo3HbIe 3HAueHUSI 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABIAIOUICH KOMIAHMEH, mpenoctaBisiioTces B Crienuanu3upOBaHHBII
JIeI03UTapuii Ha Kaxayto naTy onpezeneHust CHA ¢ ykasaHHeM 1epuojia BIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

Jlnst meneil anmpokcHManmuy pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociegnue 12 (/IBeHaanath) Mecsues,
npenmectBytomux gate onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, OATBEPXKJAIOMIETO OKAa3aHHbIE YCIYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0013aTEILCTB
JI0 MX PEabHOTO 3HAYCHHUSI.
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— nand  AeOUTOPCKOM  3a/I0JKCHHOCTH, BO3HHUKIICH 10 JOTOBOpaM C  ayJIUTOPCKOM
OpraHu3aluel, OLEHIIMKOM, CHEUUAJIU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yKa3aHHbIMU B nipaBunax Y [TN®D;

— s eOUTOPCKOM 3aI0JKCHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 OrokeTa PO.

- B CyMMe, OTIPEJICIICHHOMN ¢ MCIOJIb30BaHHEM METOJa MPUBEICHHON CTOMMOCTH OYTyIIHX
neHeXHBIX 1MoTokoB ([Ipmmoxxenne 1) B WHBIX CIydasx ¢ MOMEHTa INPH3HAHUS 10 HACTYIDICHHS CPOKa
IIOJIHOTO MOTAIIEHUS 33aJ0DKEHHOCTH.

B cnyuae BHeceHMs] U3MEHEHMM B YCJIOBHS JOIOBOpa B YACTH OIPENEICHMsI CPOKa IMOTalleHUs
3a/I0JDKEHHOCTH, MAaKCHMAJbHBIA CPOK B LENIAX BEIOOpA METOIA OIICHKH OIPENENSIETCSI B COOTBETCTBUH C
M3MEHEHHBIM CPOKOM IOTallleHUs 3aJ0JDKEHHOCTH, JCHCTBYIOIMM Ha AATy OLEHKH, IPUYEM HAKOIUICHUE
CpOKa MOTAILEHUS 3aJ0JKEHHOCTH HE IPOUCXO/IUT.

Co0bITHS, HE IPUBO/SIIINE K 00eCIIeHEHHIO:

OOecueHeHNE OIEpPalMOHHON JeOMTOPCKOI 3a/I0JDKEHHOCTH HAYMHAETCS MO HMCTCYCHUH CpPOKa
HapyleHus 00s3aTeNbCTB, YCTAaHOBJICHHOTO JUIS HOPMAJbHOTO OIEPAllMOHHOTO IMKJIA, NMPH OTCYTCTBUHU
MHBIX PU3HAKOB 00ECLEHEH U, @ UMEHHO:

- Jleburopckass 3aO0IDKEHHOCTb, BO3HHKINAS B PE3YJIbTATE COBEPIICHHS CHAEIOK C
umymectsom [IM®, mo koTopeiM HacTymwia Hamboliee paHHSAS JaTa pacuyeToB — B TedeHue 30
KaJICHIApHBIX JHEH ¢ JaThl, KOTAa 00A3aTeNbCTBO JOJDKHO OBLIO OBITH MCIIONHEHO, COTJIACHO YCIIOBHSM
JIOTOBODA;

- ABaHCHI, BBIIAaHHBIC 3a CUCT MMyIIecTBa - B TeueHHWe 30 KaJeHAApHBIX THEH C JaTsl,
Korzaa 00s3aTeNbCTBO JOJDKHO OBUIO OBITH MCIOIHEHO, COTJIACHO YCIIOBHSAM JIOTOBOPA;

- Jleburopckasi 3aJ0DKEHHOCTh 1O apeHje - B TeueHue 30 KaleHAapHBIX THEH ¢ NaThl,
Kor/a 0053aTeNIbCTBO JOJKHO OBUIO OBITH MCIIOJIHEHO, COIVIACHO YCIIOBHSIM JIOTOBOPA.

Jleburopckast 3a10/DKEHHOCTh, BO3HHUKAIONIAsl B ClTydae 33/ICPXKKH MepeperucTpauuy UMyIIecTBa
PETrUCTPallMOHHBIM OPraHOM — He 00ECIIEHUBACTCS.

CnpaBeymiBasi  CTOMMOCTh  Hpo4Yeld  JEOMTOPCKOM  3a0JDKEHHOCTH — KOPPEKTHpYeTcs B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pazzaena 1l u [Ipunoxenus 4 nacrosuux [Ipasui.

JleHexXHbIC CpecTBa, HaxoIsmuecs Y MpodeCCHOHATbHBIX YYACTHHKOB PHIHKA IICHHBIX Oymar
(manee — Opokep).

Kpurepuu npuzHaHUS:

Jlata 3a4ncieHns JEHEXHBIX CPEJCTB Ha CHENHATIbHBIM OpOKepCKHil cUeT Ha OCHOBAaHHH OTUYETa
Opoxkepa.

Kpurepuu npekparieHus Mpu3HaHus:

- Jlata MCIOJHEHHsT OpOKepoM 0053aTebCTB MO IEPEYHCICHHIO JEHEXHBIX CPEICTB C
CIENIHANbHOTO OPOKEPCKOro CYeTa;

- nmata pemeHus banka Poccum 00 oT3bIBe nHIEH3MH y Opokepa (IeHEXHbIE CpeCTBa
MIEPEXO/IAT B CTATYC MPOoUeii NeOUTOPCKOM 3aI0JKEHHOCTH).

- JlaTa JIHKBHIAIIMH OpoKepa COTIacHO HWH(POPMALUH, PACKPHITOW B O(UIHATIHEHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpagseuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HaXOSIIMXCS y OpoKepa ONpelersieTcst B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETE.

Benmunna neGUTOpCKOIl 3a70JDKEHHOCTH Opokepa TOJDKHA COBHANATh C CYMMOH JI€HEKHBIX
CPEICTB, OCTABIINXCS B pacHOpsUKEHHH Opokepa Ha ocHoBaHMU OTdeta OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeAensieTcs CTOMMOCT YUCTBIX aKTHBOB.

CrpaBeUITBOM CTOMMOCTBIO JAEOMTOPCKOI 3a0KEHHOCTH OpoKepa Mo JEHEKHBIM CPEICTBaM,
HaXOIAMMMCSL Ha OpOKEPCKOM cueTe, MPHU3HAETCS OCTATOK JIEHEXKHBIX CPEICTB Ha KOHEN THS II0CIe
COBEpILEHH BCeX onepanuii ¢ aktuBamu QOHIa, COTJIAaCHO OTYETy OpoKepa.

Jara u coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHEMAILHOTO OPOKEPCKOTro cyeTa He
UCIIOJIHEHO B T€YEHUE OJTHOTO pabOYero JHS C JaThl IPESABSIBICHUS MOPYUCHHS CIPABEIINBAsT CTOUMOCTh
JICHS)KHBIX CPEJCTB Ha CIICLHAIEHOM OpOKEPCKOM C HCIIOJb30BAaHHMEM METOJOB KOPPEKTHPOBKU
crpaBeIBoit cronmoctH (myHKT 2 paszaena I u [lpunoxenue 4 HacTosumx [Ipasun).

Jata aHHYTUpPOBAHUS JHUICH3MH OpOKepa SBISACTCS MaTOW HACTYIUICHHS OCHOBAaHUN JUIS
HACTYIIJICHHsI CPOKa HMCIIOJIHEHUsI 0053aTeNbCTB MO JIEOMTOPCKON 3a70/bkeHHOCTH Opokepa. C yKazaHHOM
JaTBl CIIPaBEUINBAsi CTOMMOCTH JEOMTOPCKOM 3aJOJDKEHHOCTH OpoKepa pacCUUTHIBACTCA C YUETOM
nosiockeHnit myHkTa 2 paznena 11 u [Mpunosxkenus 4 Hactosimux [Ipasui.

OnepanroHHas apeHa.
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[lo pmoroBopam omepaunMoOHHOM apeHabl, B KOTOpbIX MOHI BBICTYMaeT apeHIoJaTeleM,
neOuTopcKas 3a0JDKEHHOCTh B CyMME IUIaTeXka, MOJJIeKAIEero OIUIaTe 3a PacueTHBIH meproa (Iephoj,
OIpezieIsieMblil  IOTOBOPOM apeHIbl, Kak MepHoj, 3a KOTOPHIA NPOM3BOAWTCS apeHIHBIH IUIATeXK —
MecSIL/KBapTajl/IIoJyroaAne/ro1) Mpru3HAeTcsl B MOMEHT OKOHYAaHHMSl TEKYLIEro pacdyeTHOro mnepuoxa. B
cily4ae ecii MOCJIEHUI JIeHb TaKoro Mepuo/ia sSBiIseTcs HepabouuM JHEM, NeOUTOpCKas 3a10JDKEHHOCTh B
CyMMe€ apeH/IHOTO IIJIaTeXa 3a BECh PACUETHBIN MEPHOJ NPU3HAETCA Ha ITOCIECIHUI pabodnii IeHs eproaa
C y4eToM Hepabodnx JHEH mociie naTel pacyera. JleOuTopckas 3a10KeHHOCTD IPEKPAIaeT MPHU3HABATHCS
B MOMEHT OIIaThl apeHaaTopoM. Eciu apeHHas miata BHECEHA apeHAATOPOM aBaHCOM, TO IPEKPAICHNE
NpPU3HAHUS NEOUTOPCKOM 3aJ0DKEHHOCTH MPOW3BOIUTCS OJXHOBPEMEHHO C INPEKPAINCHWEM IpPU3HAHUS
KPEOUTOPCKOH 3al0JDKEHHOCTH TI0 COOTBETCTBYIOUIEMY IIONydeHHOMY aBaHCy. B ciyuae ompenencHus
CYA Ha pmaty, KOTOpas HE COBNAJAcT C JATON OKOHYAHHS TEKYIIEro PacdeTHOTO IIEPHOJa/TOCIECIHIM
pabo4mM JIHEM TEKYILEro pacyeTHOTo Iepro/a, JONOIHUTENBHO PU3HAETCs 1eOUTOpCKast 3aJOIKEHHOCTD
B CyMME JOJM apeHJHOTO IUIaTe)ka, PACCUUTaHHON MPONOPLUUOHAIBHO KOJIMYECTBY JHEW JO JaThl
onpeznenenust CHA. Taxast 3a10JDKEHHOCT TIPU3HAETCs B JeHb onpenenenuss CUA u paccuuThiBacTCs 10

dhopmyre:

p, L to +1
A3 = t—te+ U
rae:
P — apeHIHBIN I1aTeX, OTHOCAIIMNCS K TeKyIIeMy Mepuoy,
t — ;maTa OLICHKH,
to — JaTa Hayajla pacyeTHOIo IEpPHOAa,
t; —1aTa OKOHYaHUS PaCYCTHOIO IICPHOAA.

8. JloroBopbl CTpPOUTEJHLCTBA M MNPUOOpeTeHHs O0bHEKTOB HeIBHKMMOIO

HMYILeCTBA

B cayuae eciu cornacno IlpaBunam poBeputensHoro ympasieHuss @onga aktuBbl PoHAa MOTYT
COCTaBISITh WMYIICCTBCHHBIC IIpaBa W3 JOTOBOpAa YYacTHUS B [IOJICBOM CTPOHTEIBCTBE OOBEKTOB
HEABM)KMMOI'O MMYLIECTBA, 3aKJIIOUEHHOr0 B cOOTBETCTBUU ¢ PenepanbHbIM 3akOHOM OT 30.12.2004 Ne
214-03 «O0 y4yacTHH B [OJICBOM CTPOWTEIECTBE MHOTOKBAPTHPHBIX JOMOB W HHBIX OOBEKTOB
HEJABM)KMMOCTH M O BHECEHUH U3MEHEHHUI B HEKOTOpbIE 3aKOHO1aTeNIbHbIe akThl Poccuiickoit ®enepanum,
TO JUIsl LeJed mpUMeHeHHs HacToAmuX [IpaBuil TaKuM akTUBOM NMpPHU3HAETCS JOTOBOP Yy4YacTHsl B JOJIEBOM
CTPOUTENILCTBE OOBEKTOB HEJBM)KMMOTO HMMYIIECTBA, 3aKIOYEHHBIA Ynpapistomed Komnanueir ®onna
KaK yYaCTHHKOM JI0JIEBOT'O CTPOUTENIBCTBRA.

B ciydae ecnu cornacHo IlpaBunam moBepurensHoro ynpasieHuss @oHga akTuBel QOHAA MOTYT
COCTaBIIATh MMYIIECTBEHHBIE IIPaBa, CBS3aHHBIE C BO3HMKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIKUMOCTH (€r0 4acTh) IIOCJIE 3aBEpIIEHHs €ro CTPOMTENhCTBA (CO3MAaHUS) M BO3HUKAIOIINE W3
JIOTOBOpA, CTOPOHOM MO KOTOPOMY SIBJSIETCSl IOPUIMYECKOE JHIO, KOTOPOMY MPUHAIJIEKHUT MPABO
COOCTBEHHOCTH W HHOE BEIITHOE TIPaBO, BKIIFOYAs IPABO apeHIIBI, Ha 3eMEJbHBIN YIaCTOK, BBIICIICHHBIH B
YCTaHOBJICHHOM TIOPSAKE JUIA el CTPOUTENhCTBa OOBEKTa HENBIKUMOCTH, H (WIH) HMCIOIINM
pa3pelieHHe Ha CTPOUTEILCTBO OOBEKTa HEIBIKHMMOCTH Ha YKAa3aHHOM 3EMENFHOM YYacTKe, JMO0
IOPUANYECKOE JIMLO, WHBECTHUPYIOLIEE JACHEKHBbIE CPENCTBA WIM HMHOE HMYILIECTBO B CTPOUTENHCTBO
00BEKTa HEIBMXKUMOCTH, TO IS IeNieH NPUMCEHEHHs HACTOSIIUX [IpaBUII TakKUM aKTUBOM IPH3HAETCS
WHBECTUIIMOHHBIN JOTOBOP (ZOTOBOP COMHBECTHUPOBAHMWS), 3aKIIOYEHHBIA Ympasmsomed Kommnanweit
®DoHIa KaK HHBECTOPOM JIHOO0 COMHBECTOPOM CTPOUTEIHCTBA 00BEKTA HEIBIKUMOCTH.

B ciydae ecnm cormacuo IlpaBunam noBepurensHoro ymnpasieHuss PoHma akTuBel QOHAA MOTYT
COCTaBIATh HMYIICCTBEHHBIE IIpaBa W3 JOTOBOpPa, HAa OCHOBAaHHHM KOTOPOTO  OCYIIECTBIISAETCS
CTPOWTENECTBO (CO3MaHME) OOBEKTOB HEABIDKMMOIO HMMYIIECTBAa (B TOM YHCJIE HAa MECT€ CHOCHMBIX
O00OBEKTOB HEIBIDKUMOCTH) Ha BBIJCICHHOM B YCTAaHOBJICHHOM IIOpSAIKE UL IIeJIeH CTPOUTENhCTBA
(co3manus) yKa3aHHOTO OOBEKTa HEABIIKUMOCTH 3€MEIBHOM y4acTKe, KOTOPBIH (IIpaBO apeH/IbI KOTOPOTO)
npuHa iexxuT DoHAy, TO Ui Lened NpUMeHEHus Hactosummx lIpaBuin TakuM aKTHBOM MPU3HAETCS
JIOTOBOp HAa OCYIIECTBICHHUE CTPOHTENBCTBA (CO3MaHMsA) OOBEKTOB HEIBIDKUMOIO HMYIIECTBA,
3aKToYEHHBIN YrpaBistomieli Komnannein ®oHta kKak 3aKa3dMKOM CTPOWTENLCTBA (CO3/1aHMsI) OOBEKTOB
HEABU)KMMOI'O UMYIIECTBA.

JoroBop ydwacTuss B JOJEBOM CTPOUTEIHCTBE OOBEKTOB HEIBIIKAMOIO HMYIIECTBA,
WHBECTUIIMOHHBIN TOTOBOp, a TaK)Ke WHOW TOTOBOP Ha MprHoOpeTeHne 00beKTa HEABIKUMOTIO MMYIIECTBA
IIPU3HAIOTCSI B MOMEHT BCTYILICHUS B CUITy. JlaHHBIE 1OTOBOPHI IIPU3HAIOTCS O HACTYIIJIEHUS] MOMEHTA:

- JaTa TOCYyJapCTBEHHOM PETUCTPAINY IPpaBa COOCTBEHHOCTH HA HEABIKMUMOE MMYILIECTBO
BIIaJIeJIb1IeB MHBECTUIIMOHHBIX TaeB [T D, moaTeepxaeHHas Boinuckon u3 EI'PH;

- nepexaun POHIOM MpaB U 0053aTENBCTB 10 JOTOBOPY TPEThEMY JIHILY;

- MPOYEro IMpeKpalleHUs NpaB M O00s3aTEIbCTB IO JIOTOBOPY B COOTBETCTBHU C

20.10.2020 15:13:04 20.10.2020 15:24:17

000 YK  "Anbca-Kanutan" 000 "CIOK 25 "Fapant”
Kpusoweesa VpuHa BnagnmupoBHa EcaynkoBa TatbsiHa CTtaHucnaBoOBHa




3aKOHO/IaTEIbCTBOM HIJIH JIOTOBOPOM.

OrieHKa crpaBeUIMBON CTOMMOCTH J0T0BOPA ONPEEISeTCs CASAYIOIUM 00pa3oM:

CC 0oz060opa = CC npas no 0ozo6opy — CC o0bs3amenvbcme no 002060py,

rue:

CC npas no o0oco6opy — cHpaBeIMBas CTOMMOCTb MpaB [0 JOTOBOpY, OIpejelsieMas
HE3aBHCUMBIM OLICHIIHKOM,

CC obsazamenvcmg no 0020680py — CIPaBEUINBAS CTOMMOCTh HEHCIOJTHEHHBIX O0S3aTEIHCTB
@oHza 1o omate JOroBopa Mo COCTOSHHUIO HA ATy OLCHKH.

Ecnn nosydeHHas OIEHKa CIIPaBEIJIMBOW CTOMMOCTH JOTOBOpPA SBIISICTCS IOJOKHTEIBHOM, TO
JOTOBOP MPHU3HAETCS KaK akTHB. ECIM OIleHKa OTpHLaTeNIbHASs, TO JOTOBOP MPU3HACTCS KaK 00513aTeNbCTRO.

OLeHKa CHpaBeIMBOM CTOMMOCTH IPaB IO JOTOBOPY NPOHM3BOJHMTCA OLCHIIMKOM B CpPOKH,
COOTBETCTBYIOIIME TPEOOBaHMSAM 3aKOHOAATeNbCTBA. CTOMMOCTh aKTHUBa ONpENENseTcs Ha OCHOBaHHWU
JOCTYITHOI'O Ha MOMeHT onpenenennst CHA ordera OLEHIIMKA C aTOi OLEeHKH Haubojee ONM3KOM K nare
OTIpEJICTICHUsSI €r0 CTOMMOCTH.

B ciywae, ecnu B mepuoja NMPUMEHEHHs OTYETa OLEHINUKA JUIs ONpPEAECHUs CHpaBeIMBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIIETCS) COOBITHE, BeAyliee K OOECIeHEHHI0, TO YIpaBigrouas
KOMIIaHHsI HHUIIMKPYET BHEIUIAHOBYIO OLICHKY aKTHBa OICHIMNKOM He mo3nuee 10 (mecsiti) pabounx mHeit
C JaThl BBIABJICHHS NPH3HAKOB obeclieHeHus. JlaTa, MO COCTOSHHIO Ha KOTOPYIO OIpenesseTcs HoBas
OLICHKA, HE IOJDKHA OBITH paHee JaThl BOSHUKHOBEHUS COOBITHSA, BEAYLIEr0 K 00CCIICHEHHIO.

OueHka CrpaBeIUIMBO CTOMMOCTH 00s3aTEIBCTB MO JOTOBOPY MPOM3BOIUTCS HA ATy OLICHKH IO
METOAMKE aHATOTMYHON METOUKE OLICHKH CIIPABEIJIMBOH CTOMMOCTH KPEIUTOPCKON 3a0JDKEHHOCTH.

9. HeaBu:kumoe UMYIIECTBO

OO0BEKT HEABMYKUMOTO UMYIIIECTBA MPHU3HACTCS B KAUSCTBE aKTHUBA ¢ HAauOoJiee paHHEH U3 JaT:

- JlaTa mpueMa-nepeaadu, moATBEPKACHHAS aKTOM TpreMa Iepeaiu;

- JlaTa TOCYJIapCTBCHHOW PErHCTPAIllMH IEpexoja MpaBa COOCTBEHHOCTH Ha HEIBIIKUMOC
MMYIIECTBO BiajesibliaM HHBeCTULMOHHBIX naeB [IN®, noarBepxaenHas Boinuckoit uz EI'PH.

OOBEKT HEABIKMMOTO HMYIIECTBA, MOIXYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOpPA y4YacTHS B JOJIEBOM CTPOHTEIECTBE OOBEKTOB HEIBIDKUMOTO
UMYIIECTBA, HWHBECTHIIMOHHOTO [OTOBOpPa, a TakkKe HWHOTO JOTOBOpa Ha TPHOOpeTeHHe OO0beKTa
HEABM)KMMOI'O UMYILECTBA, UMYIIECTBEHHbIE MpaBa U3 KOTOPOTO COCTAaBIISIIOT akTUBbI DOHA, MPU3HAIOTCS
B KayecTBE aKTHBAa C HaThl TOCYNApCTBEHHON pETHCTpAIlM IIpaBa COOCTBEHHOCTH Ha HEIBIDKIMOE
MMYILECTBO BJIaJENIblIeB HHBECTULMOHHBIX naeB [IN®, noareepxaenHol Beinuckoi u3 EI'PH.

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jlata mepenaun HEABMKMMOI'O HMMYIIECTBA HOBOMY IMpaBooOiamaTenito  — Haubojee
paHHSS U3 JaT:

—  JaTa mpueMa-Tepenayd, MoATBEPKACHHAS aKTOM IpreMa IepeIadm;
—  J1aTa TOCYNApCTBEHHOH pETHCTpaluy Iepexojia MpaBa COOCTBEHHOCTH HA HEIBIKUMOE
HMYIIECTBO HOBOMY IIPAaBOOOJIAATEINI0, IOATBEPKAeHHAs: BhImuckoit n3 EI'PH;

- Jara mpekparieHus mpaBa COOCTBEHHOCTH B CBSI3H C TOCYJApCTBEHHOM perucTparuen
JUKBUIAIIAN HEIBIKMMOTO WMYIIECTBA, MOATBEPXKICHHAS IOKYMEHTOM, BBIAAHHBIM PETHCTPUPYIOMIAM
OpPTraHOM C OTMETKOH O PEerUCTPAIMIOHHOM JICHCTBUU.

OrneHka 00BEKTa HEABIDKUMOCTH IIPOM3BOAMTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATEILCTBA. CTOMMOCTD aKTHBA OMPEACIISIETCS Ha OCHOBAHUH JOCTYITHOTO HA MOMEHT
onpenenenuss CUA ordera OIeHIIMKA C JaTOW OICHKW Hambosiee ONHM3KOW K Jare OMpPENeNeHUs ero
CTOMMOCTH.

B ciywae, ecid B Iepuoj NMPUMEHEHHS OTYETa OICHIIMKA ISl ONPEACICHHS CIIPAaBEIUBOM
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISETCA) COOBITHE, Beaylee K OOCCIEHEHHWIO, TO YIPaBISIOMIAS
KOMITAHUSI HHUIUMPYET BHEIUIAHOBYIO OILICHKY aKTHBa OlleHIIMKOM He no3aree 10 (mecsitn) pabounx aHei
C JIaThl BBIIBIICHUS MPU3HAKOB oOecleHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEIEINseTCs HOBas
OIICHKA, HE JIOJDKHA OBITh paHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIECTO K 00CCIICHCHHIO.

[pu o1leHKE CIpaBEIINBOM CTOUMOCTH 00bEKTa HEABIKIUMOCTH, HAXOSIIETOCs B OMEPAIMOHHO I
apeHze, Mo KoTopoii DoHA sBISETCS apeHIOAATeeM, YCIOBHS apCHIHOIO JIOTOBOPA JOJDKHEI OBITh
OTpaKeHBI OIICHIIMKOM B OleHKe. OTIEeNbHBIA aKTUB B OTHOIICHHH JIOTOBOPA ONCPAIMOHHON apeHIbI
061,e1<Ta HCIBUXHUMOCTHU HE l'lpI/ISHaeTCH. HpI/I 3TOM B CHpaBe}IﬂI/IByIO CTOUMOCTH 06’beKTa HEIBU)XXHUMOCTHU
He BKJIIOYAETCS MPENoTuiaTa WM HAYUCIICHHBIH 32 UCTEKITUI MEePUO TOXO M0 TOTOBOPY OTEPaIlMOHHON
apeHIIbl, KOTOPhIE MPU3HAIOTCS B KAY€CTBE OTAEIHLHOTO 00S3aTeNbCcTBA (3aI0JDKEHHOCTH TI0 TOTYICHHBIM
MpenoIuIaTaM) M aKTHBA (IeOUTOPCKOM 3aI0JDKEHHOCTH ).
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10. Ilpu3HaHKe U OLIEHKA KPeAUTOPCKOM 3210/ 15KEHHOCTH

OO01IMe MoJI0KeHHU

KpenuTtopckass 3al0JKEHHOCTb IPH3HAETCS B MOMEHT, Korma y PoHOa B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOs3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JAEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OOs3aTenbcTBA B BUAE KPEAUTOPCKON 3aJOJDKEHHOCTH IO BBIAAY€ WHBECTHUIMOHHBIX I1AcB
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXHBIX CPEJACTB B OIUIaTy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITBIN B KPEUTHON OpraHU3aIH.

OOs3aTebCTBA MO BBIJIATE JCHE)KHOW KOMIIGHCAIlMM IIPU HOTANIEHMH WHBECTHLMOHHBIX IacB
MIPU3HAIOTCS CO THS OCYIIECTBIEHUS paCXOHOMU 3aIMCH B peecTpe HHBECTUIMOHHBIX naeB donna.

OOs3aTenbCcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPeACTB Ympamiusdwooumed kommaHnuu PoHJa, UCTONB30BAaHHBIX €0 AJS BBIIUIATHI JEHEXKHOU
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTUIUOHHBIX Ia€B, MPU3HAIOTCA CO JOHSA IEPEUHCICHUS
Viopasnsitomiedi KOMOAHUEW JACHEXKHBIX CPEACTB Ui BBILIATHl JIEHEKHOW KOMIIEHCALMU COIVIACHO
0GaHKOBCKOW BBITTHCKE.

OO0s3aTenbCTBa, MOUICKAIINE UCIIOTHEHHIO 3a cueT akTuBoB DoHIa, B TOM YHCIIE 00s3aTENbCTBA
IO BBIIATE BO3HATPAXACHUSA YTpasmdoomed komnanuy, CHenuaiu3upoBaHHOMY Jlemo3uTapHIo,
ayJquTopy, JHILy, OCYIIECTBILIOIIEMY BEJCHHME peecTpa BIaJeNblleB HHBECTHUIMOHHBIX MaeB donna,
00s13aTeNbCTBA [0 YIUIaTe CYMM CKHJOK C pacdeTHOH CTOMMOCTH HMHBECTHUIIMOHHOTO mHas (HaJ0aBOK K
pacueTHOM CTOMMOCTH HMHBECTHIIMOHHOTO Mast) Ymparistouied xomnanuu PoHnma u (WiM) areHTaMm Io
BbIJa4C, IIOralmiCHUIRO H O6MeHy HHBCCTUIIMOHHLBIX IIaCB, a TaKXC 00s3aTeIbCTBA 110 OILIATE poYnx
paCXOILOB/HO BBIIIJIATC HMHBCCTHIIMOHHOI'O J0XO0Ja HaﬁIHHKaM, OCYHICCTBJIAEMBIX 3a CUYCT HMYIICCTBA
@DoHa B COOTBETCTBHU C TPEOOBAHUSAMM JCHCTBYIOLIETO 3aKOHOATEIbCTBA, IPU3HAIOTCSA B JaTy pacueTa
CUYA, ecmu Ymnpasiisitomas KOMIAHAS UMEET BO3MOMKHOCTb JOCTOBEPHO U HAJEKHO ONPEACIUTH pPa3Mep
BBIIIEYKA3aHHBIX BO3HATPAXACHUI B COOTBETCTBHU C YCIIOBHSMH 3aKIIOYEHHBIX JOTOBOPOB HIH B
cooTBeTcTBUM ¢ [IpaBuinamMu JOBEPUTENBHOrO YIPAaBIEHUSA, WIHM CO JHA MOJIydYeHHs YIpaBIsIoIIen
KOMITaHHEH JOKyMEHTa, ITOITBEPKAAIOIIETO (PAaKT OKa3aHHs YCIyT (CO JHSA MOITYyYCHHMS TOAIMCAHHOTO aKTa
BBITIOJTHEHHBIX paboT (OKa3aHHBIX YCIyT), NMPH YCIOBUH, YTO PACXOMbl IO BBIIIATE BO3HATPAXKICHHS
VYnpasnsromed komnanuy, Crnenuanu3upoBaHHOMY J€MO3UTapHIo, ayAUTOPY, JHILY, OCYHMIECTBISIOMEMY
BEJICHHE peecTpa BIIAACTBIIEB WHBECTUIMOHHBIX MNaeB @DoHAa, OLEHIIUKY (IIPU €ro HaJHM4YuH) He
IIPEBBINIAIOT AOIYCTUMBII pa3Mep TaKMX BO3HArpaXkJICHUHW U pacxonoB, ycraHoBieHHbIX IIJY Ha nmary
MPU3HAHMUS.

BozHarpaxxieHne ympaBisIomied KOMIIAHMH, pa3Mep KOTOpOTO 3aBHCHUT OT pPe3yJIbTaToB
MHBECTHPOBAHMS, HAUNCIIAETCS B IEPBHI pabounii 1eHp neproja (ecau WHasl 1aTa HAa4MCJICHUS He yKa3aHa
B IlpaBumnax 1Y II1®D), ciaexyromiero 3a Nepruo oM HAUUCICHHS BO3HATPAXKACHUS, IPU3HAETCS B COCTaBe
MPOYMX PACXOJI0B M YUUTHIBAETCS B COCTABE 005A3aTEIHCTB O MOMEHTA €T0 BHIILIATHI.

Kpenuropckas 3am0iKEHHOCTh 10 YIUIaT€ HAJlOTOB M JPYrHX 0O0s3aTENbHBIX IIJIATEXKEH u3
nmymectsa [IM® mnpusHaercs B AaTy BO3HUKHOBEHHWSI 00s3aTeNbCTBA IO BHIMJIATE Hajora ¥ (WMIiM)
00513aTeIFHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
norosopy. IIpekpaimenne nmpru3HaHus B ATy MEPEUHCICHHUS CyMMBI HaJIoOroB (00s3aTelbHBIX IUIATEeXel) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CAENKaM KyIUIH — npofaku akTuBoB ITN®D (3a uckimodeHnem
CENIOK KYIUTH-TIPOJIAKH IIEHHBIX OyMar) MpU3HAeTCs B 1aTy MOJYYeHUsI ICHEeKHBIX CPEJICTB HA PACcUETHBIN
cuer IIM® cormacHo OaHKOBCKOH BhIMHCKe. IIpekpamieHne mNpH3HAHWA B JaTy BO3HUKHOBEHUS
00513aTeNIbCTBA 110 CENKE COTJIACHO YCJIOBHSIM JJOTOBOPA.

Kpenutopckast 3a0JKEHHOCTh, MOJJICKAIIas IOTAIIEHHUI0 HMYIIECTBOM, BO3HHUKAIOIMIAs II0
CyAeOHOMY JJOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIYy CyIeOHOro akra IepBOH WMHCTAHIIMM, €CIM Mojava
aneJUIIIIMOHHOM Kajlo0bl He MPeayCMOTpEHa;

- B MOMEHT BCTYIUIEHHUs B CWIIy PEICHHs CyJa NEepBOH MHCTaHLMM (B TOM 4HWCIE, eclu Obuia
MO/IaHa aleuIUOHHAs jkasio0a). B ciydae aneissiimoHHOTO 00XaloBaHus YKa3aHHOE PELICHHE BCTYIaeT
B 3aKOHHYIO CHJIy CO JHSI NPUHATHS TOCTAHOBJICHHS apOUTPaXHOTO CyJa aneJUISIIHOHHOM HMHCTaHIINU
(HaTOI‘/'I MPUHATHUA TTOCTAHOBJICHUA CyJa aHeHHﬂHI/IOHHOﬁ WHCTAHIIMHU CUHUTACTCA JaTa €ro U3TrOTOBJICHUA B
MOJTHOM 00BeMe).

OnepanuoHHas apeHjaa:

JloroBop ormnepanMoHHON apeH]ibl HEABMXMMOTO UuMyIlecTBa, B KoTtopoMm @oHj sBiseTcs
apeHaaToOpOM, IPH3HAETCS C MOMEHTA!

- C JlaThl nepenayy 00beKTa HEeIBIKUMOCTH B apeH/ly 10 aKkTy IpueMa-nepenayt;

- C JIaThl YCTYIKH NpaBa apeH/1bl 00bEKTa HEIBM)KUMOTO UMYILECTBA.

JlaHHbIE 1OrOBOPHI IPU3HAIOTCS A0 HACTYIJIEHUSI MOMEHTA:
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- MOATNMCAHUS aKTa BO3BpaTa NMMYIIECTBA apEH 10/1aTelIo;

- nepenauu [I1D npas n 0053aTENBCTB 1O JOTOBOPY TPETHEMY JIUILY;

- NpOYero MpeKpalieHus IpaB U 00s3aTeNbCTB IO JIOrOBOPY B COOTBETCTBHH C
3aKOHO/IaTEIbCTBOM HIJIH JIOTOBOPOM.

CnpaBeuinBasi CTOUMOCTh IIpaB IO JOTOBOPY apeHJbl, apeHAATOPOM MO KOTOPOMY SIBISETCS
IIN®, paBHa HYJIO B CAEAYIOUINX CIIY4asIX:

- €CII CPOK IoroBopa apeHnsl He mpepbimaeT | (OgmH) ron (IpH 3TOM HPOJIOHTAAN
CpoKa IeHCTBHS JOTOBOpA apeHIBI HEe MPOMCXONT) (KPaTKOCPOUHAS apeH Ia);

ITpu ompexneneHnn cpoka apeHAbl HEOOXOOMMO YYHTHIBATH PEANBHBIA CPOK apEHABl C Y4ETOM
BO3MOJKHOH TpostoHTanuu. Eciii Ha JaTy 3aKiII04eHHs JOTOBOpa M3BECTHO, YTO CPOK apeHAbl OyzaeT Oosee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CpPOKa apeHAbl 10 JOTOBOPY, TaKylo apeHay HeoOXOIuMOo
paccMmarpuBarh Kak JI0JATOCPOYHYIO.

Bo Bcex OCTaJbHBIX CIy4asx CIIpaBe/JIMBasi CTOMMOCTh IIPaB 10 JOTOBOPY apeHbl, apeHAaTOpOM
no koropomy sBisiercst 1@, ompenensiercst Ha OCHOBaHMM OT4eTa oleHIIMKa. OIEHKa IPOU3BOJHUTCS
OILICHIIMKOM B CPOKH, COOTBETCTBYIOIIIHC Tpe6OBaHI/I)IM, YCTaHOBJICHHBIM HACTOAIIMMHU HpaBI/IHaMI/I )44
JIEACTBYIOIIMM 3aKOHOJATEIbCTBOM PD.

IIpn 3TOM B cOCTaB KpEIUTOPCKOW 33J0JDKEHHOCTH BKIIIOYAETCS CIpaBEUINBas CTOUMOCTD
00513aTeNIECTB 110 TAKOMY JOTOBOPY ONEPAalMOHHOM apeHIbl B pa3Mepe HEHCIOIHEHHOTO 0053aTeIbCTBa 3a
HCTEKIINI IEpHOA B COOTBETCTBHH C YCIOBHAMH JIOTOBODA.

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

ITo noroBopam onepaluOHHON apeHbl, B KOTOPBIX DOHA BBICTYNAET apEHAATOPOM, KpEAUTOPCKast
3aJI0JDKEHHOCTh B CyMMe IUIaTeXka, MOJUIeKallero OIulaTe 3a pacyeTHBIM mepuof (MeproJl onpeaenseMblit
JIOTOBOPOM ~ apeHnbl, Kak IepuoJ, 3a KOTOpPbIM  IPOU3BOAUTCS  APEHAHBIA  IUIATEXK  —
MecsAILY/KBapTajl/IIoJyroAne/ro) MpU3HAETCS B MOMEHT OKOHYaHHs TEKYLIEro pacdeTHOro mepuoja B
clly4yae eciv IOCIIeIHUH JeHb TaKOTro MepHo/ia SBIseTCs HepaOboulM JTHEM, KpeAUTOpCKas 33/10JDKEHHOCTh
B CyMME apeHJHOTO IUIaTeXa 3a BECh PACUCTHBIN IEpHOJ TpPU3HACTCS Ha IOCIeHHWH pabodnii NeHb
mepuoja ¢ y9eTOM HepabodMx IHEH mocie maThl pacdera. KpemuTopckas 3a0JDKEHHOCTh IPEKpariaeT
MpU3HABaTbCSl B JaTy CIHCAHUS JEHEXHBIX CPEACTB B CUET OIUIaThl 3a70bkeHHOcTH donaoMm. Ecnu
apeHiHas iaTa oriayeHa GOHJ0M aBaHCOM, TO MPEKpalleHUe MPU3HAHUS KPEAUTOPCKOM 3aJ0OJDKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C IpPEKpalleHWeM MpHU3HaHUs OTPaKEHHOM paHee B KauyecTBE aKTUBA
MPEeOIUIaTHI [0 COOTBETCTBYIONIEMY aBaHCy. B ciiyuae onpenenenus CUA Ha maty, KOTOpas HE COBIIaaeT
C JaTOil OKOHYAHUs TEKYLIEro PacyeTHOro IMEepUOa/TIOCICIHAM pabouuM JTHEM TEKYIIEro pacueTHOro
nepuoAa JONOJIHUTENBHO IPU3HAETCS KPEOUTOPCKAas 3aJ0/DKEHHOCTh B CyMME, pacCUUTaHHOU
MPOTIOPIMOHATBHO KOJIMYECTBY AHEH g0 matel ompeneneHuss CUA. Takas 3aJ0/DKEHHOCTh IPU3HAECTCA B
nenpb onpenenenns CHA u paccunthiBaetcs o Gopmyie:

t—ty+1

K3=P%———
ty —tg+1
rae:
P — apeHaHbII IUIATEX, OTHOCALIMNICS K TEKYLIEMY IIEPUOAY,
t — mara OLIEHKH,
to — aTa Hadana pacyeTHOro Nepuoja,
t; — 1aTa OKOHYaHUs paCUETHOTO MEePHUOAA.

CrpaBeuiiBas CTOUMOCTb KpPEIUTOPCKOM 3aJ0JDKEHHOCTH MO JOTOBOpaM apeH[pl, CpokoMm 10 1
(OnHoro) rona (KpaTKOCpOYHas apeHIa) OIpPECIIsACTC:

- Ha Kaxayro aaty onpenenenns CUA, B pazmepe 00sA3aTeabCTB M0 JOTOBOPY HA YKa3aHHYIO aaty. B
ciydae, eciii 00s3aTesIbCTBA IO JOTOBOPY HE MOTYT OBITH HAJEKHO OMpEICNCHBl Ha Takyl AaTy, TO
MMPUMEHAIOTCA METOABI AllIIPOKCUMAITAH.

ChpaBeuiiBasi CTOMMOCTb KPEIUTOPCKO# 3a8JJOJDKEHHOCTH MO JAOTOBOPAM apeH/ibl, 3aKIIOYSHHON Ha
cpok 6ornee 1 (OmHoro) roma (IOJATOCpPOYHAS apeH[ia) OMpEeNseTCsl MO MPHUBEACHHOW K JaTe OIECHKH
CyMMe apeHIHBIX IUIATeKEeH Ha BECh CPOK JIEHCTBHS TOTOBOpa apeHABL. [Ipu 3TOM Takoi CpOK HE JOJKEH
MPEBHIMATh CPOK JercTBHs [IpaBmil OBEpUTEIBHOTO yipaBieHUus DOoHIOM.

IIpu ompeneneHuu cpoka apeHABl HEOOXOJMMO YYUTHIBATH PEANBHBIH CPOK apeHIbl C YYeTOM
BO3MOXKHOH IpoJioHTanuy. Eciii Ha 1aTy 3aKkiI0ueHHs TOrOBOPA M3BECTHO, YTO CPOK apeHIbl OyaeT Ooree
OJIHOTO T'0J[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHJBI MO JOTOBOPY, TAKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B kauecTBe CTaBKM JUCKOHTHUPOBAHHS HCIIOJB3YETCS CTaBKa, YCTAHOBIICHHAs! JOTOBOPOM, & €CIIH
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JIOTOBOPOM CTaBKa HE YCTaHOBJICHA, HCIIOJIb3YeTCs PHIHOYHAS cTaBKa. PHIHOYHASI CTaBKa OMpeAeNnsieTcs 1Mo
COCTOSIHUIO Ha KaX/IbIii pabouMii ICHb (1aTa OLICHKN).

B xauecTBe ppIHOUHOI CTaBKU NPUMEHSETCS CpEHEB3BEIICHHAs MPOIICHTHASI CTaBKa 110 KpeAUTaM B
pyOJIIX U MHOCTPAHHOW BAJIIOTE HA COTMOCTABHMBIA CPOK (COMOCTABUMBIA CPOK — CPOK, OCTABIIHMICS Ha
JlaTy OLEHKM 10 TIOTallleHHus OLEHUBAEMOM KPEIUTOPCKON 3aJ0JKEHHOCTH), MPEIOCTaBICHHBIM
HE(MHAHCOBBIM OPTaHHU3ALUAM (I JODKHUKOB, SBIIIOMINXCS FOPHINIECKIMH JIAIIAMH) WA (PU3NICCKAM
mumaM (U1 JOJDKHUKOB, SIBIBTIOMINXCS (DM3WYECKHMHU JHIaMu), B mermoM 1o Poccuiickoit deneparmm,
packpeiBaeMasi Ha odpunHaIbHOM caiite banka Poccum u ompeneneHHas B COOTBETCTBHH C Pa3BEPHYTOM
mKanoi’,

Ecnu nmocnenuss packpbitas Ha caiite baHka Poccun cpelnHeB3BElIEHHAas CTaBKa MO KpPEAUTaM
paccunTaHa paHee, YEM 3a Mecdll IIEPBOHAYAILHOIO NMPU3HAHUS WM JaThl OLEHKH, a TaKXKe B Clydyae
M3MEHEHHUs1 KitoueBOol cTtaBku banka Poccum mocne nepBOHAYanbHOTO MPU3HAHUS, AJIS ONpEIesICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOIMUNA MOIXO/I;:

- KioyeBasi ctaBka banka Poccuu, geiicTBoBaBIasi B Mecsile, 3a KOTOPBIA OmpeneiaeHa
CpeJHEB3BEIICHHAas CTaBKa IO KpeAuTaM, CpaBHUBAaeTCs C KiIro4yeBoM craBkoil banka Poccun,
JICHCTBYIOIIEH B MECSIIE TEPBOHAYAILHOTO PU3HAHUS / ¢ HI3MEHEHHOMN KJIFOUEBOi cTaBkoi banka Poccuu;

- ecnu kiroueBas craBka banka Poccun He M3MeEHMIIACh JO MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYAIHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHSAS PACKPbITasl CPEAHEB3BEILIEHHAS CTaBKa 10 KPEAUTaM;

- eclm KiodeBass craBka banka Poccum m3MeHmnace (B TOM dYHCIIE O MOMEHTA
MIePBOHAYAFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyIe:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PHIHOYHOU IIPOLICHTHOM CTAaBKU;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKa MO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJOTE,
nyonukyemas Ha opunmansHOM caiite banka Poccum, 3a mecsi, Haubosee ONM3KHHA K JaTe OLEHKH, 110
KpeauTaM CO CPOKOM NpPHBJICYEHHS, NONAJAIOIIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBUIMICS Ha
OTYETHYIO ATy JI0 MOTAIICHHs OIICHUBACMON TeONTOPCKOI 3a10JDKEHHOCTH;

KCy.o. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha JaTy OLICHKH;

KCoqp. - cpennss ximroueBas ctaBka banka Poccun 3a kaneHgapHsIil Mecsll, 3a KOTOPBIN onpejeneHa
CTaBKa T'cp prin.-

Cpennsis 3a KaleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs o gpopmyne:

KC 2 KC; + T,
cp. — T )
rae:
T — KonMYeCTBO JHEH B KaJIEHJAPHOM MECSIIIE, 38 KOTOPBIM pacCUUThIBAE€TCS IPOLIEHTHAS CTaBKa,
KC; — xmoueBas craBka banka Poccun, feiicTBOBaBIIAst B i-OM MEPUOJIE KAJIEHIAPHOTO MECSIIa,
T; — KONIMYECTBO JHEW KaJIEeHIapHOTO Mecsla, B T€YEHHE KOTOPBIX JEWCTBOBala MPOLICHTHAs
ctaBka KC;.
Cpennsis 3a KaJleHAapHBIM Mecsl kiaroueBas ctaBka banka Poccum, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS 10 2-X 3HAKOB IOCJE 3asTOM.

IIpexpamenue npu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH ;

IIpu3HaHue KPeAUTOPCKON 33J0IDKEHHOCTH U MOJTyYSHHBIX NPEAOIUIAT PEKPAIaeTCs B CIydae:

- ucroJHeHus o0s3arenseTBa DoHgoM;

- ¢ nmatel BHeceHHss B EI'PIOJI cemeHmii o NHMKBHAAMM KOHTpareHTa B THOpSIKeE,
YCTaHOBJIEHHOM JIEACTBYIOIINM 3aKOHOJATENBCTBOM;

- MPOYETO TPEKPALICHUs] O00s53aTENbCTBA B COOTBETCTBHHM C 3aKOHOJATEILCTBOM HIIH
JIOTOBOPOM.

Ounenka KpeAuTOPCKOii 3a10/1KeHHOCTH (00513aTEJILCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENILCTB 110 BbIIa4€ MHBECTHIIMOHHBIX IaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYINHBIIAS Ha OAHKOBCKHMI CUET, OTKPBITHII Y IIpaBiIsIoniell KOMIIaHUeH Juisl ydera
umyniectsa @oHja B OIIIATYy HHBECTUIIMOHHBIX TAaeB.

CnpaBeUIMBOI CTOMMOCTBIO 0053aTEIbCTB MO BHIILIATE JICHE)KHONH KOMIICHCAIIMU IIPH TTOTAIICHUN
MHBECTUIMOHHBIX MA€B MPU3HAETCSA CyMMa JIEHEKHBIX CPEJICTB, MPHUUUTAIONIASICS K BBIILUIATE BiajAeiblaM
WHBCCTUIIMOHHBIX IIA€B, paCCUUTAHHAA JIMIIOM, OCYHICCTBIIAIOIINM BCICHHC PECCTpa HWHBCCTUIIMOHHBIX
MaeB U COTJIACOBaHHAs C YTIPABJISAIONIEH KOMITAaHUEH.

4 Hcrounnk uudopmaru: Oduumansubiii caiit Barka Poccun http://www.cbr.ru/statistics/?Prtld=int_rat Cenenus mo
KpeauTam B pyoursix, nommapax CIIIA u eBpo B nenom o Poccutickoii denepanum.
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CrpaBeUIMBOI CTOMMOCTBIO 0053aTENIBCTB IO BBIIUIATE HANOTa HAa JOXOIbl (hDU3UUCCKUX JIHIL
MpHU3HaeTCsl CyMMa Hajora, HMCUYUCJICHHAs Ha JaTy BBILIATHL J0XOJa NaiiiukaMm Ympasisiouieit
KOMITaHUEH.

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB MO BO3MEIICHHUIO 332 CYET UMYIIECTBA, COCTABIIAIONICTO
®DoHI, COOCTBEHHBIX JCHEKHBIX CPEICTB YTMpaBiswoomed kommaHnud DOHIA, WCIOIb30BAHHBIX €I IS
BBIIUIAThl I€HEXHOU KOMIIEHCAIlMM B CBSI3U C IOTalleHHMEM HWHBECTULMOHHBIX I1a€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OAyUYEHHAast OT YPaBISIOUIEN KOMIIAHUU.

CrpaBe[uiiBasi CTOMMOCTH O0S3aTENBCTB IO BHIIIIATE JOXO0B MANIINKaM OICHUBACTCS B CyMMe
JIEHE)KHBIX CPENICTB, NPUYUTAIOIIMXCS K BBIIUIATE BIaAEIbllaM HHBECTULIMOHHBIX [1AEB.

CripaBeUTHBO CTOMMOCTBIO 0053aTENBECTB, MOAJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB PoHAa, B
TOM YHCJe 0053aTEbCTB 110 BHIIUIATE BOHATPAXKICHAS Y IpaBIIoONei komnannu, Cennann3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BeJICHHE PEECTpa BIaJAeIbleB NHBECTUIIMOHHBIX MaeB
®doHma, 0053aTENBCTB MO YIUIATE CYMM CKUJOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBoK
K pacueTHOW CTOMMOCTH WMHBECTHIIMOHHOTO Masi) Ympasisiouiedl komnanuu Ponna u (WiIM) areHTam Io
BbhIJA4YC, IIOTAIICHHUIO U O6MeHy HHBCCTUIIMOHHBIX IIaCB, a TaKXC 06H3aTeHLCTB 10 OIuIaTe HpO‘II/IX
paCXOI[OB/HO BBITIJIATC HWHBCCTULHUOHHOI'O AO0XO04a HaﬁIIIPIKaM, OCyH_leCTBJISIeMLIX 3a CHYCT I/IMyHICCTBa
CDOH,Z[a B COOTBCTCTBUU C TpCGOBaHI/ISIMI/I )leﬁCTByIOHleFO 3aKOHOJaTCIIbCTBA, HpI/I3HaeTCH CTOUMOCTH
BO3HArpaxaeHus (ycIIyr, CKHAKH, HaZOaBKH)/MHBIX 00S3aTEIbCTB, PACCUMTAHHAS HCXOIS M3 YCIOBUI
noroBopos (IIpaBmwiI JOBEPHTENBHOTO yHpaBlIeHHsS MMyHiecTBoM PoHma)® WM yKa3aHHAs B IIEPBUYHBIX
YYeTHBIX MOKYMEHTaxX (aKTaX OKa3aHHBIX YCIIYT, BBICTABIICHHBIX CUCTaX, NPHKa3aX, WHBIX TOKYMCHTaX,
MOATBEPKIAIONIMX AKTUBBI M 00SI3aTEILCTBA CBSI3aHHBIC C HEABUKUMBIM UMYIIIECTBOM).

Kpenuropckas 3aqomKeHHOCTh «IO BOCTPEOOBAHHS», KPEOUTOPCKAS 3a0JDKEHHOCTh MO HAJIoTaM,
OIICHUBACTCS B HOMHUHAIBHOU CyMMeE 00s3aTeIbCTBa, MOJICIKAIICTO OIUIaTe YIPAaBJISIONICH KOMIaHHeH
Donpa.

Kpeautopckast 3a101KeHHOCTh, TOJIeKAIIasi TOTAIIEHWI0 UMYIIIECTBOM, BO3HHUKIIAS 110 JOTOBOPaM
MCHBI, HOBAallUM H L[pyl"I/IM AHAJIOT'NYHbIM ILOFOBOpaM, OLCHUBACTCA IIO CTOUMOCTHU I/IMyLLIeCTBa,
MOJTIeXKAIETo TMepeavye, B COOTBETCTBUHU C TMOPSIKOM OMpPEAENCHUs CIPaBEAJIMBON CTOMMOCTH TaKOTO
I/IMyIIleCTBa, yCTaHOBJ'IeHHI)IM HAaCTOAIIUMHU HpaBI/IJ'IaMI/I.

ITony4eHHble NpeaoIIaThl OLEHUBAIOTCA B CYMME IOJIYYEHHBIX JEHEKHBIX CPENICTB.

IV.  Onpenesienue py0/1eBOro JIKBHBAJEHTA CHPAaBeIJMBOIl CTOMMOCTH,

onpeaeIeHHON B BaJIIOTE.

CrpaBe/uinBasi CTOMMOCTb AKTHBOB M OOS3aTENbCTB, ONpEJE/ICHHAs B BAIOTE, OTIMYHOW OT
POCCHICKOro pyOIisi MOMISKHUT MepecyeTy B pyosid 10 OQUIMAILHOMY KypCY, YCTaHOBIeHHOMY baHkom
Poccun Ha naty oueHkd. B ToMm ciydae, eciiu OQUIMATIBHBINA Kype BaIIOTHl BaHKOM HE YCTAHOBJIEH, ISt
nepecyera B pyOIIH HCIOIB3YETCs KYPC BaJIOThI, YCTaHOBJICHHBIH bankom Poccuu Ha mpeapIyiyo aary.

B cityuae ecnu bankom Poccrn He yCTaHOBIICH KypC HHOCTPAHHOM BAJFOTHI, B KOTOPOU BhIpajkeHa
CTOMMOCTh aKTHBOB/00S3aTENbCTB, K PyOJII0, TO HCHOJIB3YETCSl COOTHOIICHHE MEXKY KypCOM MHOCTPaHHOU
BAIIOTHI U pyOJieM, OompezenseMoe Ha OCHOBE Kypca STHX BaJIOT 10 OTHOIICHHIO K aMEPUKAHCKOMY
nomnapy (USD)® (kpocc-Kypc HHOCTpaHHO# BaJIIOTHI, OIpeeIeHHOl yepes aMepukanckuii gomnap (USD)).

V. Iopsaok pacyera BeJIMYMHBI pe3epBa Ha BBIIVIATY BO3HAIPAKICHUS M
HCNOJb30BAHUA TAaKOI0 pe3epBa, a TaKkKe IMOPAAOK  yYera
BOZHAIPA:KIEHUNl M Pacxogo0B, CBA3aHHBIX ¢ J0BEPHUTEJbHLIM
ynpasjenueM Dongom.

PesepB Ha BBIIATy BO3HarpaxiaeHWs (HOPMHUPYETCS OTACTBHO B YaCTH pe3epBa Ha BBIIUIATY
BO3HArpaXJCHUs YIPaBIAIOield KOMIAaHUU U B 4aCTH pe3epBa Ha BBIIIATY COBOKYITHOIO BO3HATPAXKACHUS
CHELMAIU3UPOBAaHHOMY  JEMO3UTAPHI0, AyIJUTOPCKOM opraHmsanuy, oueHmuky I[IH® wu nuny,
OCYILIECTBIISIIOIIEMY BEJEHHE peecTpa BIaJebleB WHBECTHIMOHHBIX maeB [IM® (manee — pesepB Ha

5 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBIFOAAX, CBA3AaHHBIX C yMEHBIICHHEM aKTUBA WU
YBEJIMYEHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykazaHueM nepuoja BEIOOPKH U 0OBSCHSIOMINX TEPEMEHHBIX.

Jlns ueneil anmpokcMManMM pasMepa  00s3aTeNbCTB HCIHONB3YeTCs CTaTUCTHKA 3a mnocienHue 12 (/BeHaauaTh) MecsLes,
npenmecTByiomux aare onpenenenuss CHA IMU®. [Ipu oTcyTCcTBUHE TaKoro 006beMa CTATHCTUKH METOJ allpOKCUMAIMH IPHMEHHM
[P HAIMYHUHU JAHHBIX HE MEHee 4eM 3a IMocIeAHne 2 (Ba) Mecsia, IpeImecTBYIomuX gate onpenenenus CHA ITHO.

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

¢ O¢uumansuas undopmanus mydnukyercst Ha caiite banka Poccuu: http://www.cbr.ru/hd base/seldomc/sc_daily/
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BBIIIATY MPOYUX BO3Hana)KZ[eHPII7[).

Pe3epB Ha BBIIJIATY BO3Hal”pa)K].'[eHPIﬁ HAYUCACTCA U OTPAXaCTCAd B COCTABE o0s3arenscTB [1D B
TEYCHUE OTYCTHOTI'O roga: € Hanboiee MO3JHEH U3 JABYX JaT — JaTbl Ha4YaJla KaJICHAApHOI'O roaa WJin JaTbl

3aBeplIeHus (OKOH4YaHUs) GOpMHUPOBAHHUS - 10!
—  J1aThl OKOHYAHUS KaJICHIAapHOTO roja;

— JaThl BO3HUKHOBCHMS OCHOBaHUS i mpekpamieHus [1M® (BKIIOYMTENBHO) B 4YacTh

pe3epBa Ha BEIIUIATY BO3HArPaXJCHHUS YIPABISIONIEH KOMIaHNY;

— HauOojee MO3MHEH M3 JBYX MAaT IPU MNPEKPAIICHUH - [aThl OKOHYAHUS IpHEMa
TpeboBannii kpeauropo [MTM® wmim naTel OKOHYAHHS peajM3aldd BCETO MMYIIESCTBA

MN®.

PesepB Ha BhIIaTy BO3HArpakaeHui Hauucisercs cornacHo npasuiam Y 1TN® napacraronmm
UTOTOM H OTpaxaercs B coctaBe o0s3atenscTB [IM® Ha kaxayro paty ompenenenus CUA,

MNpeaAyCMOTPCHHYTO HpaBI/IJ'IaMI/I OIMPCACIICHUA CTOUMOCTH YUCTBIX aKTUBOB.

Pe3epB Ha BbIIIIATYy BO3HATPaXKACHMS YIPABISAIONEH KOMIAHMM W PE3€pB Ha BBIILJIATY MPOUYMX
BO3BHArpaXJeHWW, B Cllydae, €ClIid pa3Mep TaKuxX BO3HarpaxiaeHuil ompeneisercs ucxons uz CI'CUA,

PacCUUTHIBAIOTCA OTAEIBHO IO KaXKI0H YacTH pe3epBa B CIEIyIONIEM MOpsIKe:

/ xyxn +xnpn \

1+ D

(CHAP+ 3 CHA) 25 T))

Si * o - Sk’
D T. =t

rac:

k— HOpHZ[KOBBIﬁ HOMCP KXKXJA0I'0 HAYUCJIICHU pE3C€pBa B OTYCTHOM Iroay, HpI/IHI/IMa}OH.[I/Iﬁ 3Ha4YCHHA OT 1 a0

i. k=1 — mopsIKOBEIN HOMEp MOCIEHEro (TEKYILEero) HAYUCIICHUs Pe3epBa;

k. CyYMMa KaXJ0ro npou3Be€ACHHOI0 B TCKYIIEM OTYCTHOM I'Oly HAYUCJIICHUA PE3€PBa;

''- cymMMa ouepesHOro (TeKyIero) Ha4YuCIeHUs pe3epBa B TEKYIIEM OTUYETHOM T'OJY;

D - KOJIMYECTBO pa60qnx ,Z[Heﬁ B TCKYLICM KAJICHAAPHOM IOy,
i

(BrIFOUAs) JaTHl HAYKCIICHUS pe3epa | ;

t — mopsaxoBeI HOMep pabodero IHs, NPUHAIJIEKAIETO IEPUOIY, 3a KOTOPHIH OIpeaeneHo "

NpUHAMAaONINH 3Ha4eHus ot | 1o d. t=d — mopsiikoBEIi HOMEp padovero JTHs HAYMCIEHHUs pe3epBa

- KOJIHYE€CTBO pa60q1/1x ,E[Heﬁ nepuoaa, OIPCACIICHHOIO € Ha4dalla TEKYLIEro OT4YCTHOro roAa a0

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJ0ro pabodero aHS t, 3a UCKIIIOYeHHEM JHA d.
Ecnu Ha pabouwnii nens t CHA He onpenenena, oHa npuHUMaeTcst paBHOH CYA 3a mpeiecTByONNN AHIO

t paboumii ICHF OTYETHOTO TO/IA.

Cq é)(lc‘l

OrpeaciicHHad ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCJIE 3aIISTOH 110 Q)OpMyHCI

N

(6T (T,

- pacuerHas (mpoMexyrouHas) BennunHa CYA Ha naty d, B KOTOpod HaumciisieTcst peseps ',

(n:l + n )
i-1 d-1 T
(Axmuewt ; — Kmy +ZSk)—(ZCLIAt* ! )
C%dpacq — k=1 N t=1 N D
Z (xyKnTn ) Z ('xnpnTn )
( n=1 n=1 )
T. T.
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Axmuebl
- pacucTHas BCJIWYMHA AaKTHBOB, BKJIIOYas )IGGI/ITOpCKyIO 3aJ0JDKCHHOCTh Ha JaTy d.

,Z[e6I/ITOpCKyIO 3aJ0JDKCHHOCTL Ha JaTy d HeO6XO[[I/IMO YUUTBIBATHL 1O HAYUCJIICHUA BO3Hal"pa)K,HeHI/II‘/‘I u
Ppe3€pBa Ha BBIIJIATY BO3HArpaXXJACHUs 3a AaTy d.B CJlydac OIuiaThl B AaTy d praBJ’IHIOIlIeﬁ KOMMaHHUEH U3
[TND BO3HaIpaH(Z(€HHﬁ, HAYUCJICHHBIX B JaTy d, HeO6XO[[I/IMO Ipyu onpeacjaCcHUU pvaeTHOI‘/‘I BCJIMYHUHBI
AKTHUBOB Ha AaTy d YBCJINYUTL CYMMY aKTUBOB Ha CYMMY YIUIAQUYCHHBIX BO3Hal"pa)K[[eHPII7[ B Aaty d.

Km

d . penMuMHA KPEIUTOPCKOM 3aJ0/KEHHOCTH 0€3 ydeTa HAuMCIEHHBIX BO3HATPAXACHMH Ha maTy d,
BKIIIOYAss OCTaTOK pe3epBa Ha BBIIUIATY BO3Harpaxjcuus Ha naty d-1, rme d-1 —mpemmecTByrommmii
pabouwnii nens gare d.

i—1
2. S
k=1

X

- 06111&2[ CyMMa pe3€pBOB Ha BBIIIATY BO3HArpaXXJACHMs, HAUUCJICHHBIX C Ha4aJia roaa A0 AaThbl d.
- IIpOLICHTHAsA CTaBKa, COOTBECTCTBYIOIIAA:

XYKn o .
- pa3Mep BO3HArpaxaeHus ympamisitonie kommnaHuu oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN

y y T,
npaswiamu /1Y IO (B nossix), neficTByromuii B Te4eHue nepuoaa ' ;

X
nn COBOKYITHBI pa3Mep BO3HArPaKACHUH CIIENHAIN3UPOBAHHOMY NETIO3UTApHUI0, ayIUTOPCKOH
opraHm3amyy, oneHmuky [IM® (Tompko A WHTEpBANBHBIX W 3aKpHITEIX [IM®D), Oupke (TONBKO I
oupxeBoro [IM®) u mumy, OCYMIECTBITIONIEMY BEICHHE pEecTpa BIAICIbIICB WHBECTUIIMOHHBIX IAcB
[MN®, otHocutensHo CI'CYA, ycraHoBieHHbii npaBuiamu Y [TU® (B gomnsix), AeHCTBYIONINI B TeUeHHE
nepuoma  |;
N — K0JI-BO CTaBOK, JACMCTBOBABIINX B OTYETHOM TOJ1Y;

N - kayk/1ast IPOLICHTHAs CTaBKa, JIeHCTBOBaBINAs B TEUCHHUE Nepuoaa ! ;

. Ny X
N - KONMYeCTBO paboYMX JHEH mepruoja, B KOTOPOM JEHCTBOBaa CTaBKa ", IPUHAAJIEKALIECE EPUOTY

N

T Ti = ZTn
' roe =l
N N N N
Z(xyKnTn ) Z(xnpnTn ) Z (xyKnTn ) Z(‘xnpnTn )
(n:l 4 n=l ) (= 4+ =t )
T, T, T, T,

N

3HaueHHs M; D ;1 1+ D
i
HE OKPYTIISIOTCS.
S, cyA e .

OxpyrieHue mpu pacdere ' H MIPOU3BOIUTCS HAa KaXKIOM ICWCTBUHM 10 2-X 3HAKOB IIOCIE

3aITOH.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HAIPaKICHHUS YMEHBIIAETCS HAa CyMMBI
Ha4yMCJICHHOI0O B  TEYEHHWE  OTYETHONO TOAAa  BO3HATPAXKICHUS  YNPABISIOUIEM  KOMIIAHMH,
CTIIEIUAIN3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzanuu, omeHmuky I[IM® (Ttompko miis
MHTEPBAIBHBIX H 3akpbIThix [IM®), m numy, OCYIIECTBISAIOMIEMY BEICHHE pPEecTpa BIIaJCIbIEB
MHBECTHIIMOHHEIX aeB [T D.

He ucnonb3oBaHHbIN B T€UEHHE OTUETHOI'O TOJja PE3EPB Ha BBIILIATY BO3HATPAXKICHUS MOAJIEKUT
BOCCTAHOBJIGHHIO IO OKOHYaHUIO OTYETHOTO TIOja, HO HE MO3JHee IiepBoro pabouyero aHS Troja,
CIEIYIOUIET0 3a OTYETHBIM, U MPHU3HAETCS B COCTaBE IPOYMX JOXOAOB. YKa3aHHOE BOCCTAaHOBJIECHUE
oTpakaeTcs npu nepsoM omnpeeneHn CUA B roay cieIyroluM 3a OTYETHBIM TOAOM.

[IpeBbilieHHEe pa3Mepa BO3HArpaXkIE€HUM, a TaKKe pacxXo/]0B, CBSA3aHHBIX C JOBEPUTENIbHBIM
ynpasiieHueM ®oHA0M, Hal COOTBETCTBYIOIIMM Pa3MEpOM, YCTAHOBJICHHBIM MpPaBUIAMU TOBEPUTEIBHOIO
ynpaBineHuss QDoHAa, OTpakaeTcsi B COCTaBe JeOUTOPCKON 3aJ0JDKEHHOCTH, KakK 3aJ0JDKEHHOCTH
yrpaBisone komnanuu nepen GoHmom, 1 moIexuT 00sA3aTeIFHOMY Bo3MemIeHuIo B DoH.

Peseps Ha BbeIIATY BO3HArpa)A€HUs, pa3Mep KOTOPOrO 3aBUCUT OT PE3yJIbTATOB
WHBECTHPOBAHMS, HE BKIIFOYAETCS B cOCTaB 00s13aTenbCTB PoHTa.
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Wneie pezepol B DoHze He HOPMUPYIOTCS U HE BKIIOYAIOTCS B cOCTaB 00s13aTenbeTB DoHpa.

VI. Tlopsigok yperyJupoBaHMsi PpPa3HOIJACHii Mexay YmnpasJjsiiomeit
koMnaHueil 1 Crnenuajan3upoBaHHbIM JI€NMO3UTAPHEM NPH OMNpeaeeHHHI
CTOMMOCTH YHCTHIX AKTHBOB

Ipouecc ceepku CHA

VYupasusromas koMmaHus u CHenuadm3HpOBaHHBIA JAemo3uTapuil Ha natel ompexpencHus CUA,
npexycMoTrpenHsie pasgenoM Il macrosmmx [IpaBmi, ocymecTBISIOT ob0s3atenbHy0 cBepky CUA u
CTOMMOCTH OJHOTO MHBecTuIMOHHOTO Tas ®onpa. [l sToro Ympasinstomas KommnaHus (GopMHPYET U
nepeaaeT B Crenuann3upoBaHHbBIN IENO3UTapUil CTIPaBKy O CTOUMOCTH YHCTHIX akTUBOB DoHA.

Crienanu3upoBaHHBIM Aeno3utapuil ocymiecTBisier cBepky CUA u pacu€THOM CTOMMOCTH OJHOTO
MHBECTHLMOHHOTO Tass PoHja, pacCUMTaHHBIX YTNpaBIAIOUIeH KOMIIaHUEH, ¢ COOCTBEHHBIMH pacd&TaMu
JNAHHBIX ITOKa3aTeJIeH.

IIpaBunbHOCTE ompenenenuss CHA u pacdéTHOW CTOMMOCTH OJHOTO HHBECTHUIIMOHHOTO mas PoHpaa
HNOATBEPIKIAETCA MOAMUCHIO YIOIHOMOUYEHHOTO Jnia Crnelyuaiu3upoBaHHOIO IEMO3UTAPUS U 3aBEPSETCs
nedaThio Crennanu3upoBaHHOIO ACMO3UTapHs Ha CIPAaBKE O CTOMMOCTH YUCTHIX aKTMBOB DoHza.

B cmydae oOHapyXeHHUs CYIIECTBEHHBIX pPACXOXKACHHUH, BBIABICHHBIX B IPOLECCE CBEPKH,
Crnennanu3upoBaHHBIA ~ JETIO3UTapuil  HANpaBisdeT  YIPaBIAIOIICH KOMIAHMM HMH)OPMAIMIO  C
pe3ysbTaTaMM 10 CBEpKE AAaHHBIX y4éTa mMymniectBa POHIAa C yKa3aHHEM IO3HMLHH, IO KOTOPHIM OBLIH
0OHapy >KeHBI JaHHBIE PACXOXKICHHUS.

BoisiBiieHue pacxo:xaenuii B npouecce ceepkun CUA
IIpu BBIABIEHHMH pacxXokKAEHHUil Mo cocraBy akTHBOB mpu pacuére CHA donpa VYnpasmisonias
kommanusi M Crenuaau3upoBaHHBIN JENO3UTApUi OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENIBCTB, IO
KOTOPBIM BBISIBIICHBI PACX0XKICHHS, Ha IPeAMET MPAaBUIBHOCTH UX y4ETa B COOTBETCTBHHU C KPUTEPUAMH UX
Npu3HAHUS (IPEKpaIeHNs TPU3HAHNSA).
[Ipu oOHapyXEHHM PAaCXOXKICHUHA 1O CTOMMOCTH akTuBOB npu pacuére CUHA donpa Ympapusiomas
koMItaHust 1 Criennaau3upoOBaHHBIN JIETIO3UTAPUI OCYIECTBIISIOT CIEAYIOINE ASHCTBHS:

° CBCpKa I/IH(I)OpMaLII/II/I, HCHOJ’IBByeMOﬁ I OIIPEACIICHUS CHpaBe,I[HHBOﬁ CTOUMOCTH
aKTHBOB (O6H33T€J'ILCTB) q)OHI[a, B TOM YHCJIC, €€ UCTOYHUKOB U nopsaka ux BBI60pa;
° CBCPKaA MOpsAKa KOHBEPTAIIUHU BEJINYHH CTOHMOCTGﬁ, BBIPpA’KCHHBIX B OZ[HOI\/'I BaJIlOTEC, B

JIPYTYIO BAJIIOTY.

ITocne ycTpaneHus BBIABICHHON NPHUYMHBI pacxoxaeHuH B pacuere CUA Ynpasisromas KOMIIaHUSA
n  Crenuanu3upoBaHHBIA  JE€MO3UTapuUil TOBTOPHO OCYIIECTBIAIOT JEHCTBUS, NPEAYCMOTPEHHBIE
nporeccoM cBepku CHA.

BoisiBienune ommoku B pacuere CYA ¥ cTOMMOCTH 0IHOT0 NHBECTHIIHOHHOTO Mas.

B cnyuae BbIsiBNIeHHS OMmMOKK/MOSIBIEHUS HOBOW mH(opmanuu B pacuére CHA nm CTOMMOCTH OJTHOTO
WHBECTHIMOHHOTO Tast CIlenMaln3UpOBaHHbBIA IETIO3UTapuii W YTIPaBISAIOMAs KOMIAHUS HE T03/Hee 5
(Ilatn) paboumx mHEH C yKa3aHHOW IaThl O(QOPMIIOT AKT BBIABICHHs ommOku B pacuére CUHA u
MPOBOJIAT COOTBETCTBYIOUIYIO MPOLEAYPY KOPPEKTHPOBKU OIINOKH.

B cnydae, ecnim Ha jaTy, IO COCTOSIHMIO Ha KOTOPYIO BBISIBIEHA OIIMOKA, OTKIOHEHHE CTOMMOCTH
akTuBa (00s3aTENLCTBA), HCIIONB30BAHHON B pacuére, cocraBiseT mernee, 4yem 0,1% koppektHoit CHA, u
otkionenne CHA Ha 3TOT MOMeHT pacueTa coctaBisieT meree 0,1% xoppextrHoit CHA (manee HMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJUTCS NPOBEPKA, HE TpHBEia JH BBUBICHHAS OMIMOKA K OTKJIOHEHHSM,
cocrapisromuM 0,1% u 6onee ot koppekTHOt CHA, B MOCIENYIONIMX JAaTax.

Ecnmu paccumraHHBIle OTKIOHEHHS B KaXIylo n3 gar coctaBuinu MeHee 0,1%, mepepacuér CUA wu
CTOMMOCTH OJHOTO HWHBECTHLHOHHOrO mas MDoHAa He NPOU3BOJAMTCS. YIPABIAIOIIAs KOMIAHHUS |
Creunanu3upoBaHHBIA JICNIO3UTApUH TNPUHUMAIOT BCE HEOOXOIMMBIE MEphl Ui IMPEAOTBPAICHUS
MOBTOPEHUS OLIMOKH B Oy IylIeM.

B ciyuae, xorza B Kakyro-mu0o u3 naT 00a OTKIOHEHHs WJIM OHO M3 HMX coctasisier 0,1% u Oonee
koppekTHO CUYA, Vnpasmsromas komnanus v Crnenualu3dpOBaHHBIM JENO3UTapUil OCYLIECTBISIOT
nepepacyér CHA ¥ CTOMMOCTH OJTHOIO MHBECTHUIIMOHHOTO Nas PoHza 3a Bech NEPHOJ, HAUYMHAS C JAThI
JIOITYIICHHS OIIHOKH.

B cnyaae, ecniu ¢ MOMeHTa ToTyIeHUs OMMOKY, puBeaIei kK nepepacuéty CHA U cTOUMOCTH OJTHOTO
WHBECTHIMOHHOTO mast POHIa, OCYIIECTBIISUIUCH OTEPALMH 0 BBIJAYE MM MOTAICHUI0 HHBECTUIIHOHHBIX
MaeB, TO YTPAaBIISIONIas KOMIIAHHUS OCYIIECTBIISICT pacdEThl C BIIA/ICIbLIaMH HHBECTUINOHHBIX TacB PoHza
10 BO3MEICHHUIO YIepOa B COOTBETCTBUH € TPEOOBAaHUSMH JEHCTBYIOIIETO 3aKOHOJATENIBCTBA.

IIpu HEeoOxoamMocTH Ympasisionias koMrmanus U CHenuaTu3upOBAHHBIN JETTO3UTAapHA BHOCST
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HCHPAaBJICHUA B pCTUCTPLI YUCTA.
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Hpuioxenne 1. Ucnosib3yemasi TEpPMHUHOJIOTHS

OnepaunoHHas 1eGUTOpPCKas 3a/10/LKEHHOCTh — JEOUTOPCKas 3aJ0JDKEHHOCTb KOHTPAareHTa,
BO3HHKAIOIIAs B X0J¢ HOPMAJILHOI'O ONEPAllIOHHOTO IIMKJIA, KOTOpas OyJeT HorameHa B TEYCHHE CPOKOB,
YCTaHOBJICHHBIX B Hacrosmux IlpaBminax ompeneneHuss CYA B cilydae HPOCPOYKH HCIIOTHEHUS
00s13aTeNbCTB. J{ONMyCTUMBIE CPOKM INPOCPOYKH, YCTAaHOBJICHHBIC JUIL OICPALMOHHON JeOUTOPCKOH
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPH3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyJeT peajiM30BaHa YIPaBISIOLICH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIaIbIBAIOLINECS] B HOPMAIBHYIO PIHOYHYIO (WJIM BHYTPEHHIOIO)
MPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOM 3a[J0JDKECHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJIHEHHUSI 0053aTeNILCTB HE JOJIKHBI MPEBBIIIATh PEKOMEHYEMBIX CPOKOB B HACTOSILIUX
[IpaBunax ompenenenuss CUA, eciim MHOE HE NOATBEPXKICHO BHYTPEHHEHW CTaTUCTUKOW YIpaBisIOLIen
koMraHuu. OnepannoHHas 1eOUTOpCKast 3a0JDKeHHOCTh OLIGHMBAETCS 110 HOMUHAITY B CIIy4ae OTCYTCTBHS
UHBIX (haKTOPOB 0OECIICHEHUS.

Ha6aronaemas U 1ocTynHasi OMpikeBasi IUIOIIAAKA — TOPrOBas IUIOMIAKA POCCHICKOM 1 (MIn)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k kotopoit y Ympasisromieit
KOMITaHMH €CTh JOCTYII, KaK HanmpsMylo, TaKk ¥ 4epe3 (PUHAaHCOBBIX MMOCPEAHUKOB. YKa3aHHbIE OMpKEeBbIC
TUTOLIAJIKY NIPUBENICHBI B IPUIIOKECHUH 3.

AKTHUBHBIIi PBIHOK —  PBIHOK, Ha KOTOPOM OICpallMd C AaKTHBOM WK 00s3aTeIbCTBOM
MPOBOJATCS C JOCTATOYHOW YaCTOTOM M B JOCTATOYHOM OOBEME, MO3BOJIIOIIEM IONIy4aTh HH(DOPMAIHIO
00 OllIEHKaX aKTHBOB MJIN 003aTEILCTB Ha MOCTOSHHOM OCHOBE.

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

AHaJOrH4YHas 00Mramms — oONMranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLICHHBaeMast
Oymara.

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

Ioramenne — Ommkaiiimee gocpoyHoe (HampuMmep, odepra) MorameHune (He YacTHYHOeE)
o0MMrany WM 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 23pekTHBHAS CTaBKa JOXOJHOCTH,
P — meHa, or koTopoW paccuuThiBacTcs 3(PQeKTHBHAS CTaBKa JOXOIHOCTH JOJITOBOW IICHHOW
Oymarw,
NKD — HakoIUIGHHBIN KYIIOHHBIH TOXOJ] Ha ATy OLCHKH (IIPHOABIISICTCS B TOM CITydae, €Clid IIcHa
P me Brurrowaer HK/I),
N — KOJMYEeCTBO OCTABIIMXCS Ha ATy OILCHKH IUIATEKEH MPOICHTOB W/MIH OCHOBHOW CYMMBI
JIOJITa TI0 JTOJITOBOM IIeHHOW Oymare,
CF; — BenuumnHa i-ro TUIaTexa,
t; — mata i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBeaeHHAs] CTOMMOCTD GYAYUIMX JEHEKHBIX MOTOKOB HA JAaTy OLEHKH PACCYUTHIBACTCS IO
¢dopmyie:

N

CF,
PV = Z

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

rac:
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PV — cnpaBenniBasi cTouMOCTb akTHBa (0053aTEIbCTBA);

T — CraBKa JUCKOHTHUPOBaHMS B NPOLEHTaX TOJMOBBIX, OIpEJeNeHHass B COOTBETCTBUH C
Hacrosiumu [IpaBuiiamu; crtaBKa JTUCKOHTHUPOBAHUS, ONpeJessieMasl pacyeTHBIM IyTeM, OKPYTIIIseTcs 10
2-X 3HAaKOB I10CIIE 3aISITOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAareHT B
TEUEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCs B COCTOSIHMH Ae(OiTa, MOPSIOK ONPENENCHUS KOTOPOH
ycranosineH B [Tpunoxennn 4 x HactosmwM [IpaBuiam;

LGD (Loss Given Default, motepu mpu GaHKpPOTCTBE) — MO OT CYMMBI, IOJBEPKECHHON
KPEOUTHOMY DHCKY, KOTOpass MOXET ObITh MOoTepsHa B cioydae JedonTa KOHTpAareHTa, MOPSIOK
oTIpeneNIeHus] KOTOpOor ycTaHoBIeH B [Ipmnoxkennu 4 k HactosmuM [Ipasmmam.

N — KOJMYECTBO JEHEKHBIX IMOTOKOB JIO JAThl MOTalleHus akTuBa (00s3aTeNbCcTBA), HAUMHAS C
natel onpeneneHust CHA;

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

t; — mara i-ro miaTexa,

t, — mata onenku (onpenencaus CUA).

B pacuer cmpaBemnnMBOH CTOMMOCTH akTHBa (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(meHeXXHBIE MOTOKM) MO JOTOBOPY, B OTHOIICHWH KOTOPOTO MPOM3BOIUTCS PAcUeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIIeHHS.

JleHexHbIe MOTOKH, BKIII0Yas MIPOIEHTHBIN 10X0/l, pACCUMTHIBAIOTCA B COOTBETCTBUH C YCIOBUAMHU
JIOTOBOPA, aTON JAEHEKHOTO MOTOKA CYMTAETCSI MUHUMAJbHAsA JjaTa, B KOTOPYIO BO3MOXKHO MOCTYIIICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Oro MepuoAa (3a MCKIIOYEHHEM CilydaeB
JOCPOYHOT'0 MOTalleHHs OCHOBHOT'O JIONITa).

I'padmk neHeNKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae:

— BHECEHMS M3MEHEHHUH B ZIOTOBOP (B T.4. B 4aCTH W3MEHEHHS CTaBKH IO JOTOBOPY, CPOKa
JEWCTBHSA IOTOBOPA, IEPHOIUYHOCTH WM CPOKOB BBIIIJIATHI IPOLICHTHBIX TOXOAO0B);

— W3MEHEHHSI CyMMBI OCHOBHOTO JI0JITa (IIOMOJHEHHMS, YACTUYHOTO IOTALICHUs, €CIi OHO
He OBIIO YITEHO TrpaukoM).

Jnst ydera B CIpaBeUIMBOW CTOMMOCTH OOECIIEHEHUs! IPOUCXOIWT KOPPEKTHPOBKA BEIMYHHBI
0)KHJAEMBIX JEHEKHBIX TTOTOKOB (CF;) M/Mnu CTaBKH JUCKOHTHPOBAHMSI.

Hedoar xonTparenra:

1) Hapymierne HenpepbIBHOCTH (PMHAHCOBO-XO35HCTBEHHON AEATENbHOCTH KOHTpareHTa, B
TOM 4HUCJIE:

- NpeKpalieHne X03sIMCTBEHHO! JIesITeIbHOCTH X03sHCTBYIOLIET0 CyObeKkTa Oe3 repexo/a B
MOPSJIKE YHUBEPCAIBHOTO PaBONPEEMCTBA €T0 IPaB U 00s13aHHOCTEH K APYTHM JIHIAM;

- TIOJIO’KUTEIbHOE PEIIeHNE Jiesla 0 OaHKPOTCTBE B CYAE;

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

2) OT3pIB y KOHTpareHTa JMIEH3WHM Ha OCYHIECTBICHHE OCHOBHOW ONEPalMOHHON
JIeSITEIHHOCTH WIIM HEBO30OHOBIICHHE €€ eHCTBHUSA;

3) @DaKT HEUCIIOJIHEHUS WIN OTJIOXKECHHBIE BBIIUIATHI IIPOLIEHTOB MM OCHOBHOI'O JOJIa IO
KOHTPAaKTHBIM 00s3aTeNnbCcTBAM KOHTpareHTa. B HEKOTOPHIX CiydyasX OTIeNbHBIC MPOCPOUCHHBIE IIATEKHI
MOTYT HE YYHUTHIBATHCA YNPABIAIOMEH KOMIIAHWEW NpH NpHU3HAHWU Jedoira — 3aJep’kKKa IUTaTexa
NpOM30IUIa [0 TEXHHYECKUM WM aJMHHHCTPAaTHBHBIM NPWYMHAM;, OHa HE O00yCIIOBIIEHa
KPeINTOCHOCOOHOCTRIO KOHTPAreHTa; OHa ObUIa yCTpaHEHa B T€UCHHE KOPOTKOTO MPOMEXKYTKa BPEMEHHU
(xak mpaBuito, 10 30 KaNCHIAPHBIX THEH).

CerMeHTauusi 00JMranuii B LIEJSX OLEHKU OCYILECTBISIETCS C HCIOJB30BAHUEM MATPUUHOTO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIlleHHs U THITY SMUTCHTA:

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

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUsI peThHra Poccuiickoit denepanuu.

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

Menee 1 roga  gropanus MeHbIIE WU paBHA 365 nHEH;

Or 1l no3 mer  mropanwms 6ombine 365 aHel, HO MeHbIIe Wi paBHa 1095 nHei;
Or3 mo 5Smer  mropanms 6omnbine 1095 mHei, HO MeHbIIe WK paBHa 1825 mHEi;

Bonee 5 ner Jroparus oonbine 1825 nHel.

C. I'pynnupoeka no muny smumenma:

- AJ1d 06J'II/IFaI_lI/II/I pOCCHfICKHX OMUTCHTOB, HOMUHUPOBAHHBIC B py6J’IHXZ
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T'ocynapcTBeHHBIC O0NIUTALINY;
KopmopaTuBHbIe 00IHTaINY;

MyHuIMnanbHbIC 00NHUraluy U 00auranuu cyobekTo PO.

- IUIs1 €BPOOOIUraliui POCCUHCKUX YMUTEHTOB:
I'ocynapcTBeHHBIE €BPOOOIHMTaLIUE;
EBpooOnuranuy 6aHKOB;

EBpooOnuranny He(h)MHAHCOBBIX OpraHN3aIlNi.

d. I'pynnupogka no éaniome.

Hcxognble naHHbIe YpoBHSI 1 - IIGHOBBIE KOTHPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLIEHUH UICHTUYHBIX aKTHBOB WJIN 0053aTENHCTB, K KOTOPHIM OpraHU3alis UMEET TOCTYI Ha

JIaTy OLICHKH.

I/ICXO)IHbIe JAaHHbIC ypOBHH 2 - HUCXOJHBIC JaHHBIC, KPOME IIECHOBBIX KOTHPOBOK, OTHECCHHBIX K
ypOBHIO 1, KOTOPLIC ABJIAIOTCA Ha6J'IIOILaeMI)IMI/I, psAMO WJIM KOCBCHHO, B OTHOHLICHHU OIPEACIICHHOIO

aKTHBa WK 003aTEILCTBA.

Hcxognble panHbie YpoBHSA 3 - HeHaONromaeMble WCXOJHBIC [aHHBIE B OTHOUICHHUU

OIPCACIICHHOTI'O AaKTUBA UJIHU 00s13aTeNbCTBRA.
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Mpuiaoxenne 2. MogeJsib onpeaeeHUs1 pACYETHON HEeHbI ISl POCCHUCKUX
JA0JITOBBIX IIEHHBIX 0yMAar, HOMHHUPOBAHHBIX B Py0JisiX, 1 €BPOOOJIUT ALM i

Pyo0jeBble 00JJUTrallMy POCCHIICKHX JMUTEHTOB

YpoBeHns 2.
CE
Pt0 = Z !
(1+ ri + CrSpread )"
Pwo — CIIpaBeIINBasi CTOUMOCTh oGnnrauHH,
| — TIOPSITKOBBI HOMEP JCHEKHOTO MOTOKA;
CFi — iI-BIif ICHEKHBIN TIOTOK MO OOMHUTaIMu — OyMyIIHe JIEHEKHBIC TIOTOKU 110 OOJHTAIHH

(BriIFOUasi KyNOHHBIE BBHIIIIATHI, aMOPTH3AIMOHHBIC IUIATS)KH, W IIOTAICHHE OCTATOYHOW HOMHHAIHHOM
CTOMMOCTH) C 1aThl ONPE/ICNICHHs CIIPaBeUIMBON CTOMMOCTH (HE BKJIfoUast) 70 AaThl odepTsl (ecnu odepra
MPeIyCMOTPEHa YCIOBUAMH BBIMyCKa OOIMranuu), JuOO JaThl MOJHOTO IMOTAaIleHHs, MPeayCMOTPEHHOTO
YCIOBUSIMH BBIMyCKa (eciin oepTa He MpeycMOTpeHa). fi  — cTaBKa KPUBOU OECKYMOHHOHN JOXOMIHOCTH
poiaka O®3 (G-kpuBas), COOTBETCTBYIOIIAs JIaTe BIILIATHI 1-T0 JAEHE)KHOTO MOTOKa, mybnukyemast bankom
Poccun u Mockosckoit bupaxeii;

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

ti- — cpoK /10 BBIILIATHI i-rO IEHEKHOTO MMOTOKA B rojiaX (B KayecTBe 0a3bl pacueTa UCIOJb3yeTCs
365 nHeit)

B cmywae, ecnn kakoii-muOo BBITyCK OONMUTAINi OBLT PECTPYKTYPH3HPOBAH, TO IMOIYYCHHOE
3Hau€HUWE 1O JaThl BBILIATBI NEPBOIO KYyNOHA C MOMEHTa pEOpraHu3allid KOPPEKTHPYETCS Ha
Ko3(QPHUINECHT, PaBHBI MaKCHMalbHOH BEPOSITHOCTH JAedoiTra Ha TOPH3OHTE | TOX MO CTaTHCTHKE
MEXAYHApOIHOTO peiTHHroBoro areHtctBa «S&P» mo kxoMmaHusiM ¢ mpeanedosTHBIM PEHTHHIOM B
cocTaBe oT4yera (Mcrounuxk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+A
nd+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabnumua 9).

B cnyuae, ecnu BBIMYCK SIBISETCS CyOOPAMHUPOBAHHBIM, TO B PacdeTe CTaBKU JTUCKOHTHPOBAHUSA
HEOOXO/IMMO Y4YHMTBIBaTh MPEMHUIO 3a CyOOpJMHUPOBAHHOCTh. IIOpsIOK pacuera NMpeMUH JOJDKEH OBITh
onucad B [IpaBunax CHA.

CrpaBe/uiiBasi CTOMMOCTh OOJNHTAIlWiA, MMONydeHHas B pe3yibTaTe TaHHOTO METONIA pacueTa,
OKpYIJIETCS 4O ABYX 3HAKOB IOCTIE 3aMSTON, C IPUMEHEHUEM NPABUII MATEMATHUECKOTO OKPYIJICHUSI.

Hns neneit pacuera MeAUMAHHOTO KPEOUTHOTO CIp3Ja (C rSpread) B 3aBHUCHUMOCTH OT
KPEeIUTHOTO PEHTHHIa Yy BBIITyCKa JOJITOBOM IEHHON Oymaru (KpeJUTHBIA PEUTHHT B BaJIOTE HOMHMHANA), a
B ClIy4ae ero OTCYTCTBUS — CHayajla PEUTUHT SMUTEHTA, a B CIIy4ac U €ro OTCYTCTBUS PEUTHHT IIOPYUYUTEIIS
(rapaHTa) A0JTOBOI IIEHHOU Oymaru, A0JroBas IeHHas Oymara Mo>KeT ObITh OTHECEHA K OJTHOM U3 YETHIPEX
PEUTHHIOBBIX TpyHIl. [Ipyu HaaM4YMK HECKOJBKMX PEHTHHIOB, BBIOMpaeTcs HauOoliee akTaylbHbII Ha Jary
OLICHKH KPEJUTHBIN peHTHHT. Eciii mopyduTenbeTBO 10 BBITYCKY A0JITOBOM LIEHHOW Oymaru obecrieunBaeT
UCIIOJIHEHNE O00s3aTeNbCTB B MOJNHOM 00bEME W (WIM) TapaHTHs BblAaHA Ha CyMMY HOMHMHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 10 TAKUM JIOJITOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcs HanboJsee akTyaJbHbIH Ha
JlaTy OLICHKH KPEIUTHBIH PEHTHHT BBIITYCKa JOJITOBOM IEHHOW OyMaru ¥ mopyduTens (rapaHra).

Moody's S&P Fitch
AKPA Ixkcnept PA | Mexnynapoanas | Mexaynapoanas | MexayHapoaHas PeanmlI;IOaBaﬂ
HIKaJia HIKaJa IIKaJa Py
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas
rpynmna I
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU), rUAA+,
AARU), AASRU) | ruAA Bal BB+ BB+
A+(RU), ARU) | ruAA-, ruA+ Ba2 BB BB Peiirunrosas
(RU) ruA, ruA rpyma il
A' y 1 “y
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-
+ +
(RY) BB Bl B B PeiiTunrosas
ruBBB-, rpymma III
BB+(RU) [(UBB+ B2 B B
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BB(RU) ruBB B3 B- B-

Bornee HU3KMIA peHUTHHT / pEUTHHT OTCYTCTBYET

PeliTunru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUs pedTuHra Poccuiickoi denepanyu.

KpenutHbslil cmnpen Anst  peHTHHTOBBIX TPYII  pacCUUTHIBACTCS HAa JaTy ONpeeseHUs
CIpaBeUIMBOM CTOMMOCTH, Ha OCHOBaHMHM AaHHBIX OOJIMTAIIMOHHBIX HHJEKCOB, packpbiBaeMbix I[1AO
«MocKkoBcKasi Oupray» 10 UTOraM KaXkJJoro ToproBoro jaHs. [Ipy BeIMHMCIEHHN KPEIUTHOTO CIIpe/a Ha 1aTy
OINpENENEHUs. CIPaBENIMBOM CTOMMOCTH HCIIONB3YETCd MEIWAHHOE 3HAYEHHE KPEAWTHOIrO CIpelna 3a
nocyaeanue 20 TOProBeIX JHEW BKIIOYAs JaTy ONPEAEICHUs CIPABEIIMBOM CTOUMOCTH.

Jna pacyera 3HauYeHHA KPEOAUTHOIO CIpPeda COOTBETCTBYIOILEH PEHUTHUHIOBOM TIPYIIIbI
UCTIONB3YIOTCS 3HAUEHHS JOXOJHOCTH cienytomux HHAeKcoB ITAO «MockoBcKast OMprkay, pacKphIBAEMBIX
MO0 UTOTaM Kax)J0TO TOPTOBOTO JHS:

e UWunekce rocynapcTBeHHsIx obmuramnuii (1-3 roxa),

Tuxkep - RUGBICP3Y;

e Peiitunrosas rpymma | - Unaekc kopnopatiBHbix obsurarmii (1-3 roxa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

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

e Peiitunrosas rpymma I1I - Uuaekc kopmoparuBHbix obnuranuii (1-3 roga, B- < peiitunar < BB-),

Tuxep - RUCBICPB3Y;

e Peiituarosas rpymma [V - BeiOupaercs Haeke B 3aBHCHMOCTH OT KOTHPOBAIEHOTO YPOBHSI, B KOTOPHIH
BXOJUT JONTOBas ieHHas Oymara: MHAeKc KOTHPOBAJIbHBIX JHCTOB (KOTHPOBAIBHBIN YpOBEHb 2) WIIN
WHnekc KOTHPOBAIBHBIX JIHCTOB (KOTHPOBAJIBHBIN YPOBEHB 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

Pacuer kpeauTHOro cmp3aa s PEUTHHTOBBIX TPYHI OCYIIECTBISETCS MO CIEAYIOUIUM
dbopmymam:

Peiitunrosast rpynna I:

PaccuuTbiBaeTcs KpeAMTHBIN crpen SprI 3a Kaxapld u3 20 mocieIHuX TOProBBIX JHEH,
MpeIUIECTBYIOIUX JaTe ONpPEEIeHUs CIIPABEAIMBON CTOMMOCTH:

SPFI = (YRUCBICPBBBBY - YRUGBICP3Y) * 100

rae:

Y — 3nauenwe 0XOMHOCTH COOTBETCTBYIONIETO WHEKca, packpbitoro ITAO «MockoBcKas
omprxay.

PaccuMThIBaETCS MEMAHHOE 3HAYEHUE KPEJUTHOTO cripazia Spry 3a nocieauue 20 TOProBuIX aHel
(Menmana w3 modydeHHoro pspa Spry). Ilpu pacdeTe 3HAUEHMs MEJMAHHOTO KPEIUTHOTO CIpEa

IIPOMEXYTOUHBIE OKPYTJIEHHS! 3HaUYeHHH Spry HE TPOM3BOMATCS, PE3YNbTAT PACcCdeTa OKPYIIAETCS MO
IpaBHJIaM MaTeMaTHYECKOTO OKPYTTIEHUS ¢ TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIsTOM.

Peiitunrosas rpynna II

PaccuutbiBaeTcsi KpeauTHbIA cnpen Spry; 3a Kakapii u3 20 MOCHEAHMX TOPrOBBIX JIHEIA,
HpeANIECTBYIOINX aTe ONpENeNIEHNs CIIPaBeATHMBON CTOMMOCTH:

Serir = (Yrucsiceeesy — YrucBicpsy) * 100
Y — 3HaA4YC€HHUE OJOXOIAHOCTHU COOTBCTCTBy}OH_IeFO HHICKCa, paCKpBITOFO HAO «MOCKOBCKaﬂ
oupxa».
PaccuMTHIBAETCS MEIMAHHOE 3HAYEHHE KPEIUTHOTO cnpiaa Spryp 3a nocneanue 20 TOProBbIX
nHEH (MeaMaHa W3 TONY4eHHOTo psjga Spryy). Ilpu pacueTe 3HAYEHMS MEIMAHHOTO KPEIMTHOTO CIpEna
HpOMC)KyTO‘{HLIe Oprl“J'IeHI/IH 3HaquI/Iﬁ SPFII HEC HpOI/I3BO,HﬂTCﬂ, pe3yJ‘[bTaT pacqua OprrﬂﬂeTCﬂ 110

IpaBHJIaM MaTeMaTHYECKOTO OKPYTIIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aITOM.

Peiitunrosas rpynmna I11

PaccuuThIBAaETCA KPENMTHBIA cnpen Spryy; 3@ Kakmbii u3 20 TOCHEHMX TOPTOBBIX JIHEH,
IPEANIECTBYIOIMX JaTe ONPEACIECHH CIPABEAINBON CTOMMOCTH:

Serir = (Yrucsicpesy — Yrucaicpsy) * 100
Y - 3nadenme 1OXOJHOCTH COOTBETCTBYIOIIETO HHiekca, packpsiroro ITAO «MockoBckas
OupxKay.

PeliTuHronas
rpynna IV
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PaccuuTHIBAETCSA MEIMAHHOE 3HAYEHUE KPEIUTHOTO crpdaa Sprypy 3a nocieanne 20 TOProBbIX
nHel (MeauaHa U3 moydeHHoro psxa Sprypp). Ilpu pacuere 3HAYEHHMS MEAMAHHOTO KPEIUTHOTO CIPEAa

IPOMEKYTOUHbBIC OKPYIJICHUs 3HaueHuil Spryj; He TPOM3BOAATCS, Pe3yNbTaT pacueTa OKPYIJIAETCS MO
MpaBUJIaM MaTeMaTHUYECKOI0 OKPYTJIEHHUS ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aMATOH.
PeiiTunrosas rpynna IV

PaccuuThIBaeTCA KpEMMTHBIA crpen Spryy 3a Kaxkaslii 3 20 MOCIEAHHX TOPTOBBIX JIHEH,
NPEIIIECTBYIONIUX 1aTe ONPEAEIEHUs CIIPABEAINBOI CTOMMOCTH:!

Seriv = (YrucsicpLs — Yruaaicpay) * 100, (@opmyna 1)

Seriv = (Yrucsicprz — YrucBicpay) * 100, (®opsyna 2)

Y - 3Hauenue n0XOMHOCTH COOTBETCTBYIOWIETO HHJEKCA, packpbitoro ITAO «MockoBckas
OGupxar.

®opmyna 1 ucnone3yercst st TOATOBBIX IIEHHBIX OyMar BXOJSIIUX B KOTHPOBAJIbHBIH YPOBEHb 3
[MTAO «MockoBckast Oupxa». Popmyina 2 uCHonb3yeTcs Uil JIOATOBBIX IIEHHBIX OyMar BXOZSIIHMX B
KOTUpPOBaJIbHBIN ypoBeHb 2 [TAO «MockoBckast Oupxay.

PaccunTBIBAETCSA MEIMAHHOE 3HAYEHHE KPEIUTHOTrO crpena Spryy 3a mocnennue 20 TOPrOBBIX
nHeil (MenuaHa U3 moyueHHOro psaa Spryy). [Ipu pacueTe 3HAYEHHS MEIMAHHOTO KPEAUTHOTO CIIPesa

IIPOMEXYTOUHBIE OKPYIJICHHs 3HauYeHWMH Spryy HE NMPOM3BOIATCSA, PE3yJbTaT PacdeTa OKPYIJISETCS MO
MpaBHJIaM MaTeMaTHYECKOTO OKPYTJICHUS ¢ TOYHOCTHIO J0 2 3HAKOB MOCIIE 3aIsTOMH.

EBpoobsnranuu
YpoBens 2. B cnydae oTCYyTCTBHS aKTHBHOTO PBIHKA Ha ATy OLCHKH, a Tak K€ B CIlydae, ecid

OCHOBHBIM PBIHKOM JUII €BpPOOONMTalMy SABISIETCS BHEOMP)KEBOM PBIHOK, CIPaBEATIMBOM IIEHOM
€BPOOOIHT ALK IPU3HAETCS (PACIIONIO0KEHBI B CTOPOHY YMEHBIICHHS IPHOPUTETHOCTH):

- KOTUpOBKa, paccuutanHas LlenoBsim nientpoM HPJ mo Metoauke OCL] HPI;

- LeHa 3akpbiTusi ToproBoro JjHa 1eHa BGN, paccuuranHas wuH(pOpMaNMOHHBIM
arertctBoM Bloomberg;

- nena BVAL ¢ BVAL Score pasen mnu Bbllle 6, paccunTaHHas WH(OpMaMOHHBIM
arertctBoMm Bloomberg.

Yposens 3.

Jnst eBpooOumranyii, HOMHHUPOBAaHHBIX B poiuapax CIIA, u B OTHOLIEHHWH KOTOPBHIX M3BECTEH
KOHEYHBIH 3aeMINUK (110 JaHHBIM CHCTEMBI CDHONdS.ru), mpu 3TOM «CTpaHOH pHCKa» 3aeMILHKa SBISCTCS
Poccnst, cripaBemBasi CTOMMOCTD ONPEAENSCTCS COTJIACHO MOJIENIM OLCHKH CIPaBeIUIMBOW CTOMMOCTH
pyOeBbIX OOJMranyii Ha YpoBHE 3 CO CIIIYIONIMMH M3MEHEHUSIMH TIIPH paciyeTe MEANAHHOTO KPEIUTHOTO
crpena:

Ecimu ans oueHmBaeMoil [ONTOBOW ILIEHHON Oymard OCHOBHBIM PBIHKOM SIBISETCS OMpP)KeBOU
PBIHOK, TO MeaMaHHbIi kpenutHbiid crpan (CTSpread) paccunthiBaeTcs Ha OCHOBAHUU BBIOPAHHBIX
@DOHAOM aHAJIOTWYHBIX JMJONTOBBIX IIGHHBIX OyMmar, uid KOTOpbIX Ha naty pacueta CYA (wim B
NpeABIIYIINH TOProBBIi JeHb, eci pata onpeneneHuss CUA sBiseTcs HE TOPTOBBIM JHEM) PBIHOK
NPU3HAETCS aKTHBHBIM.

Ecnu u1a oneHnBaeMoi J0ONTOBOM IIEHHOH OyMarn OCHOBHBIM PBHIHKOM SIBJISICTCS BHEOMpIKEBOU

PBIHOK, TO MEJIMAaHHBIA KPEIWUTHBIN CIp3]T (CrSpread) pacCUMTHIBAETCSI Ha OCHOBAaHUM BBHIOPAHHBIX
@DOHZOM aHAJIOTWYHBIX MJONTOBBIX IIGHHBIX OyMmar, Ui KOTOphIX Ha gaty pacueta CYA (wm B
MPEIBIAYIINI TOPTOBBIA A€HB, eciau aata omnpexencHus CYA sBiseTcs HE TOPTOBBIM JHEM) €CTh IICHBI
BGN, BVAL (Score pasen wmu Boime 6) nian HKO AO HPI.

HonroBas meHHas Oymara WpU3HAETCA AaHAIOTOM Ui Ielel OICHKH B Ccilydae, €ciH
OJTHOBPEMEHHO COOJIIOIAIOTCS CIIEAYIOIINE YCIOBHS:

1. BAJIIOTa OOpAILCHUS aHaJIOra COBMAJAET C BATIOTON OOpaIleHHs OLICHNBAEMOW JI0JTOBOM
LIEHHOH Oymarw;
2. JIIOpanysl aHajiora OTKJIOHSETCsI OT 3Ha4YeHUs JIOpAllMy OLIEHUBAEMOW JI0JIT0BOM LEHHON

Oymaru Ha +/- 90 nneii (B cirydae ecii HEBO3MOXKHO BBIOpATh HHM OJTHOTO aHAJIOTa, O KOTOPOMY JFOpanus
YIIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO, JIOMYCKAETCsl BBIOOP aHAJIOrOB C MPOM3BOJIBHOI Jropatueii, npu
YCJI0BUH, YTO CPCIAHEB3BCHICHHAA AOpaliud MHOXKECTBA JOJIN'OBBIX IIEHHBIX 6yMar, BBIGpaHHI)IX B Ka4YECTBC
aHAJIOTOB, YJOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHaJIOT OTHOCHUTCS K TOH e peﬁTHHFOBOﬁ Tpynrie 9To U OLCHUBAacMas A0JIroBasd LCHHasA
Oymara;

4. aHAJIOT SABJSIETCSI IPYTHUM BBIIIYCKOM TOTO )K€ AMUTEHTA, YTO U OLECHMUBAcMas JOJITOBas
HeHHass Oymara, a B cilydae OTCYTCTBHS - SMHTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperMpoBaHHOMY
CEKTOpY PKOHOMHKH U CTPaHOW PUCKA SMHUTEHTa/KOHEYHOI'o 3aeMINMKa (110 JaHHBIM CHUCTEMbI cbonds.ru)
spiseTca Poccust.
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JoJsropasi neHHasi 0ymara Mo:KeT ObITh OTHECeHa K OJHOI M3 YeThIpeX PeiiTHHIOBBIX IPyIn
B 3aBHCHMOCTU OT KPEIUTHOTO PEHTHHIa y BBITYCKA JOJIFOBOM IIeHHOW OyMmaru (KpeOUTHBIA pEeHTHHT B
BaIOTe HOMHHAJA), a CIy4ae ero OTCYTCTBHS - PEHMTHHIa SMUTEHTA WM MOPyUUTeNs (rapaHTa) JOIrOBOI
neHHod Oymaru. [Ipym HaMYMKM HECKOJIBKMX DPEHTHMHrOB, BHIOMpaeTcs HamOojiee aKTyaJbHBIH Ha AaTy
OIICHKH KPEIUTHBIN peUTHHT. ECIi MopyduTeIhCTBO IO BHIITYCKY JONTOBOM EHHON Oymaru o0ecreunBaeT
WCIIOJIHEHNE 00s3aTeNbCTB B MOJHOM O0BEME M (WIM) TapaHTHS BBIAaHA Ha CYMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKUM JJOITOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcst Hanbosee aKTyaIbHbIH Ha
JIaTy OIEHKH KPEAWTHBIN PEHTHHT BHIITYCKa TOJITOBOU IICHHOM OyMaru u mopy4urens (rapanra).

Moody's S&P Fitch
PeliTunroBas
MexnyHnapoanast MexnyHapoaHas Me:xnyHapoanast —
KaJIa mKaJaa mKAaJaa Py
Baal BBB+ BBB+
Baa? BBB BBB PeliTunroBasi
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTunroBasi
rpynna IT
Ba3 BB- BB-
B1 B+ B+
B2 B B PeliTunroBasi
rpynmna III
B3 B- B-
Bonee Hu3kuii pedTHHT / pEUTHHT OTCYTCTBYET Peiirunrosasn
P P YTCTBY rpynmna IV

Peiitunru nepecmarpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepamnuu.

Jdns 1eneil HaCTOSIIEH METONMKH BBIACISAIOTCS CICIYIONNME AarpernpoBaHHbIE CEKTOPBI
IKOHOMHKH:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PETMOHAIBHBIX U MYHUIUINATIBHBIX BBITYCKOB;
. KOPIIOPATUBHBINA CEKTOD;

. CEKTOp IroCyIapCTBEHHBIX IIEHHBIX OyMar.

KpenuTHslii ciip3f o KaXKAOMY aHAJOTy paCCUMUTHIBACTCA B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —;

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

- KpUBOH  OECKYNOHHOW JOXOJHOCTH Ka3Hauedckux obmuranmii  CLIA,
COOTBETCTBYIOIIAs JaTe rnoranieHus/opepTsl i-oro aHanora. CraBka KpHBOW OECKYIOHHON JOXOIHOCTH
kaszHauelicknx obmuranuii CLHA ompenensiercst ¢ momompto ¢yHkimn «GC 125» nH)popmannoHHO-
aHaJIMTHYecKoro areHTcTBa Bloomberg;

MenuaHHBII KpeIUTHBIN CIp3 pacCUUTHIBaeTCA 3a Hocneanue 20 TOProBeIX JHEW Ha OCHOBaHUU
MOJY4YEHHBIX KPEIUTHBIX CIPEJOB aHanoros. Ilpum pacdyere 3Ha4eHUS MEAMAHHOIO KPEAUTHOTO CHpeaa
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAUYCHUN C rSpreadi HE NPOU3BOIATCS, pE3yabTaT pacueTa OKPYTIJISACTCS
0 TIPaBMUJIaM MaTeMaTHYECKOT0 OKPYTJIEHHSI ¢ TOYHOCTHIO JI0 2 3HAKOB MTOCTIE 3aMATOMH.

Jnst eBpooOiranyii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTcs 0e3 M3MEHEHHH MOJENb JUIs
OLICHKH CTOMMOCTH POCCHUICKHX oOJMranuii Ha 3 ypoBHe.

CTaBKa
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IMpuaoxenne 3. PoinkH, nHPOPMaLKs KOTOPbIX UCIOJIb3YeTCs 1JIA
onpeaejieHus1 HandoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adunckas 6upxa (Athens Exchange);

2) benopycckas BantotHO-(hoHm0Bas 6upxka (Belarusian currency and stock exchange);
3) Bombeiickas dhonmoas 6upxka (Bombay Stock Exchange);

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

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

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

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

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

10) Esponekct Amcrepmam (Euronext Amsterdam);

11) Esponekct Bbproccens (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) Uranesirckas pougosas oupixka (Italian Stock Exchange (Borsa Italiana));
17) UoxannecOyprekas dpoumosas oupxa (Johannesburg Stock Exchange);

18) Kazaxcranckas ponnosas oupxa (Kazakhstan Stock Exchange);

19) Kumnpckas ponmosas 6upxa (Cyprus Stock Exchange);

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

21) Keipreizckas dongosas oupsxka (Kyrgyz Stock Exchange);

22) Jlougonckas donmosas 6upska (London Stock Exchange);

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

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

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

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

27) Hacnak OOmDxkc Apmenns (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacmak ODOMmOke Tamwmu (NASDAQ OMX Tallinn);

34) Hacnak O9OmDBxkce Xenscuukn (NASDAQ OMX Helsinki);

35) Haumonansuas Muauiickast dpoumosas 6upska (National Stock Exchange of India);
36) Hemerkas ¢onmosas oupxa (Deutsche Borse);

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

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

39) Hero-Mopkckas dhongosas 6upsxa obmuramuit (NYSE Bonds)

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

41) Cunranypckas donmoas oupxa (Singapore Exchange);

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

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

45) Ykpaunckas 6upsxa (Ukrainian Exchange);

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

47) donmosas cupxa bunsbao (Bilbao Stock Exchange);

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

50) ®ouznosas 6upska Banencuu (Valencia Stock Exchange);

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

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

54) ®ounnosas 6upxa Ocno (Oslo Stock Exchange (Oslo Bors));

55) ®ounosas dupsxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

56) donmosas oupska Cantbsro (Santiago Stock Exchange);

57) ®ounosas oupska Caynosckoii Apasuu (Tamasyin) (Saudi Stock Exchange (Tadawul));
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58) ®onnosas oupxa Tenb-Apusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
59) doumorast 6Gupska Toponro (Toronto Stock Exchange);

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

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

62) ®onmosas oupxka Du33n9kc (Hosas 3enanaus) (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) LlBefimapckas GormoBas obupxa dcAiDke (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 onpeaenenus

Hacrosiias MeToauka CiIy>KUT 711 OLICHKH KPEAUTHOTO PUCKA KOHTPAreHTa B LEISX NPUMEHEHUS
METOJI0B KOPPEKTUPOBKH CIIPABEAIMBOI CTOMMOCTH aKTUBOB Ha KPEIUTHBINA PUCK.

KpenuTHbIii pUCK — PUCK BO3HHUKHOBCHHS YOBITKA BCJICICTBHE HEUCIIOJIHCHHSI KOHTPAarcHTOM
0053aTENILCTB MO JIOTOBOPY, a TaKXKe HEOIUIAThl KOHTPATEHTOM OCHOBHOIO JIOJITa W/WJIHM TPOLCHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHbIli pediTHHT — MHCHHE HE3aBHCHMOIO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPCHTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s1 (QuHaHCOBBIE o0OOs3arenbcTtBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOMW HAIEKHOCTH, (UHAHCOBOHW YCTOMYMBOCTH), BBIP@KEHHBIM C
WCIOJIb30BAaHUEM PEUTHHIOBOM KaTErOpUU MO ONPEIEIECHHON peHTHHIOBOM HiKane. B mensx npuMeHneHus
HACTOALIEH METOAUKHU UCTIOIb3YIOTCS PEUTUHIU CIENYIOIINX PEUTUHTOBBIX ar€HTCTB:

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

— PeititunroBoe arentctBo RAEX («Qxcmept PAY).

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

I[J'I?I meJei HaCTO?[H.[eﬁ MCTOAWKH, KOPPCKTUPOBKA HA er,I[I/ITHLII\/’I PHUCK KOHTpAreHTa MOKET OBITH
yY4dTCHa mbo B MNPOTHO3HBIX JACHCIKHBIX ITOTOKAX (MCTO,Z[ KOPPCKTHUPOBKU IMPOTHO3HBIX JACHCKHBIX
HOTOKOB), 100 B CTaBKe JAUCKOHTHUPOBAHU (MGTOZ[ KOPPEKTUPOBKU CTABKU I[I/ICKOHTI/IpOBaHI/ISI).

1. Mertoa  KOPPEKTUPOBKM _CHOPABEMIMBOM CTOMMOCTH aKTHBOB HA KPEAWTHBIA PUCK
KOHTpAareHTa JIO BO3HUKHOBEHHS (haKTHMUECKOIO HAPYIIEHHS 00s3aTENILCTB I10 JIOTOBOPY CO CTOPOHEI
KOHTpareHTa (IIpoCPOYKU 0053aTEILCTB).

CrpaBe[yinBasi CTOMMOCTh aKTHBA OIPEACIACTCS C HCIOJNBb30BAaHHEM METOa IPHUBEICHHOM
CTOMMOCTH OYAYIIUX JCHEKHBIX MOTOKOB, YYHUTHIBAS KPEIAWTHBIC PHUCKH 4Yepe3 KOPPEKTHPOBKY CTaBKH
JIMCKOHTUPOBAHUS 110 hopMyIie:

N
Py

Mo =
dev (1 + Iy + PD * LGD)Pn/365
n=1

rae
PV4ey — clipaBemsinBast cTouMOCTH 06ECIIEHEHHOTO aKTHBA (00sI3aTeIbCTRA);
N - KoTMUYecTBO JIEHEKHBIX MOTOKOB JO JaThl MOTAIeHHUsS akThBa (00s3aTenbCcTBA), HAYMHAS C
natel onpexneneans CHA;
P, - cyMMa n-oro seHe)HOro moToka (MPOLEHTH ¥ OCHOBHAS CYyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOI'0 MOTOKA, HauKHas ¢ aatel onpenenenus CUA;

N - konmuecTBO JHEH OT Aathl onpenenerus CHA 10 1aThl n-0ro AEHENKHOTO MOTOKA,;

Iner) - Oe3puckoBas CTaBka JMCKOHTHPOBaHMs B NpOLEHTaX rojoBbiX. [lus poccuiickux
KOHTPareHTOB UCTOJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CHpaBeIMBOM
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOTallleHHs  COOTBETCTBYIOIIErO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO JO [BYX 3HAKOB IOCJIE 3amsToi; s
MHOCTPAHHBIX KOHTPAreHTOB MCIIOJB3YETCsl CTaBKa JOXOJHOCTH MO TOCYJAapPCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHe pUCKa» KoHTpareHnra mo ganHbpiM C Bloomberg.

2. MeTo KOPPEKTUPOBKHU CHPABEUIMBOM CTOMMOCTH aKTHBOB Ha KPEJUTHBIA PUCK
KOHTpareHTa npu GHakTHIECKONW TPOCPOUKE 00s3aTENHCTB KOHTPATEHTOM.

[Ipu ompenereHWM BENWYUHBI KOPPEKTHPOBKH CIIPABEIIMBOM CTOMMOCTH TpPH (aKTHUECKOU
MPOCPOUYKE 00S3aTENHCTB KOHTPAreHTOM HCIONB3YETCS MOJIENb OXKHIaeMbIX KpeauTHbIX yOniTKOB (ECL),
YYUTBIBas KPEOUTHBIE PUCKU Yepe3 KOPPEKTHPOBKY MPOTHO3HBIX ACHEKHBIX TIOTOKOB 110 (hOpMyIIe:
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ECL=PD *LGD * EAD

e,

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

EAD (Exposure at Default; cymma, momBep:keHHass KPEIUTHOMY PHCKY) — oOumii 06bEM
00s13aTeNbCTB KOHTPAareéHTa Ha MOMEHT OIGHKHM Iepell KOMIAaHWEeH (HampuMep, CyMMa BIIOXKEHHH B
0GaHKOBCKHE BKIabl (IETIO3WTHI) W HECHM)KAEMbIE OCTATKM HAa PACUETHBIX CUYETaX, CyMMa BBIJAHHOTO
3aiima);

PD (Probability of Default, BeposiTHOCTs nedonra) — BEpOATHOCTb, C KOTOPOH KOHTpareHT B
TEUCHHE HEKOTOPOT0 CPOKa MOXET OKa3aThCs B COCTOSIHMH Ae(OiTa, MOPSIOK ONPENENCHHs KOTOPOH
YCTaHOBJICH B HACTOSILEM PUIIOKCHUH;

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — HOJSA OT CYMMBI, MOABEPKCHHOMN
KPEJUTHOMY DHCKY, KOTOpasi MOXeET ObITh MoTepsHa B ciiydae Jedoita KOHTpareHra, HOPSIOK
OIpeJieIeHUsI KOTOPOW YCTaHOBJICH B HACTOSIIEM ITPHUIIOKEHHH.

CnpaBeyinBas CTOMMOCTh OOECLCHEHHOro akThBa (o0s3aTenbcTBa) PVge, ompernensercs mno
thopmyie:

PVyev = PVF — ECL

rIe

PV;— croumocts aktuBa (00s3aTeNibcTBa), ONMpENEIE€HHAass B COOTBETCTBHH C METOJOM OIEHKU
coracHo [IpaBunam CHA 0e3 yueTa KpeIUTHOTO PUCKa.

BepositHocTh nedonta (PD) Ha unble cpoku (oTiiMuHbIE OT 1 roja) OLEHUBAETCS PONOPLIHOHATIBHO
CPOKY BeposTHOCTH Aedora Ha ropusoHTe | rof mo Gopmyie:

D;
PD; = PD x—

e,

PDi — BeposiTHOCTB JiedhoiTa Ha CPOK OT JaThl pacueTa 1o AaThl MorameHus/oQepTol.;
PD — BeposiTHOCTB edoiTa SMUTEHTa/IeOUTOpa Ha ropu3oHTe 1 roJ;

Di — konu4ecTBO KaJCHIAPHBIX THEH 10 MOranieHus/0QepThl;

T — xomMYecTBO KaleHAAPHBIX JHEH B rolly, B KOTOPOM OCYyIeCTBIsAeTcs pacdeT PD;.

[Ipu ompenenennu obmero oovema obOs3arenbeTB (EAD) m cpoka morameHus 3a0KEHHOCTH
Ynpasisromas KOMIAHUS PYKOBOJCTBYETCS CICAYIOIIIM:

e FEcim ycioBus 3aKIIOYEHHOTO JOTOBOpA MPEAIONaTaloT MPH3HAHHE B COCTaBE aKTHBOB
®doHma 3aJ0KEHHOCTH KOHTpPareHTa C OMpEICICHHON NepHOAMYHOCTBIO (HAmpuMmep,
OTepallMOHHAs apeHja), BelndynHa KpeauTHBIX yObITKOB (ECL) m cpok mnoramenus
PACCUUTHIBAIOTCS OTACABHO IO KaXI0W NpPU3HAHHOH CyMMe 3aJ0JDKCHHOCTH
KOHTpareHTa.

e Ecnu ycioBHs 3aKJIFOUEHHOIO OTOBOpPA MPEIIOIaraloT ¢IHHOBPEMEHHOE MPHU3HAHUE B
cocraBe akTHBOB DOHAA 3aJ0/DKEHHOCTH (HAIPUMEp, IOTOBOPHI KYIUIH-IPOIAAXKHU
AKTHUBOB) M IOTAIICHHE 33JJ0JDKEHHOCTH B COOTBETCTBUH C IPa(UKOM, TO O] OOIIHM
oovemoMm 00s3aTenscTB (EAD) KOHTpareHTa MOHMMAaeTCs BCS HEIMOTAlIeHHAs CyMMa
Jodra, a CPOK HCYMCIACTCS IO Hambollee paHHEH JaTe MOTAlIeHWs TaKOro JOJTa,
YCTaHOBJICHHOM JJOTOBOPOM.

e [lo pmoroBopam 3aiiMa TOJ OOBEMOM OO0S3aTCILCTB IMOHMMAaETCS CyMMa 3aiiMa |
HAYHCJICHHBIC, MCXO/ U3 MPOICHTHOW CTaBKU IO JIOTOBOPY 3aiiMa, MPOICHTHI Ha ATy
OIICHKH.

3. MeTox yueTa KpeANTHBIX PUCKOB, IYTEM OICHKH CHPABEINBOW CTOMMOCTH II0 OTYETY
OIICHINIMKA IO COCTOSHUIO HA ATy, HE PaHee BOSHUKHOBEHHS COOBITH, BEAYIIETO K 00ECIICHEHHIO.

[IpuMeHeHne oT4YeTa OICHIIMKA JUIA HEJIeH OMpEAeTCHUS CHPAaBEATUBONM CTOMMOCTH C YYETOM
o0ecrieHeHHsI BO3MOJKHO /ISl BCEX aKTHBOB, a TaK K€ JUISI IPOCPOUEHHOH eONTOPCKOH 3a/10JKEHHOCTH.

3. Tlopsiaok onpenesieHNs BeJINYNHBI KPEIUTHBIX YOBITKOB

Jns uenei KOPPEKTUPOBKM Ha KPEIUTHBIA PHCK KOHTpAarcHTa YIPAaBISIOMIAs KOMIIAHHS
UCIIONB3YET CIEIYIONINE MOIX0AbI K OTPEICICHUIO BEIMIHHBI KPEIUTHBIX YOBITKOB!

e Ha ocHOBaHMU MyOJUYHBIX CTATHCTUYECKUX NAHHBIX MO BeposTHOCTSIM aedonra (PD)

omHoro m3 peWrtuHroBeix areHTcTB Fitch Ratings, S&P Global Ratings, Moody’s

Investors Service, Amnamutndeckoe KpemutHoe PeiitnaroBoe ArentctBo (AKPA),

PeiituaroBoe areatctBo RAEX  («Oxcmepr PAy»), mnybnukyemplx Ha caiTe
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COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBE E€KErOAHOro oTdyeTa. B memsax
IIPUMEHEHUs JAHHOTO Moaxoaa, oxunaemsle notepu (LGD) mpusHaroTcs paBHBIMU
100%. OxcneptHas BenudyuHa notepb npu nedonre (LGD) ompenensercs Ha ocHoBe
XapakTtepa (UHAHCOBBIX HMHCTPYMEHTOB, COCTAaBISIONMX akTHBBl (oHmoB. Ilo
KPEIUTHBIM TpeOOBAaHUSIM, BXOAAIIMM B COCTaB aKTHBOB (DOHIOB, HaXOASAIIMXCS IOJ
yOpaBiIeHHEM  YTpaBsiomedl KoMHaHWM (TakuM — Kak, 3aliMbl, JeOuTopckas
33J0JDKEHHOCTh TI0 AapeHIHBIM IUIATeXaM, CAEIKaM KyIUIH-TIPOJaXH W HHBIM),
OTCYTCTBYET IyONWYHBIA PBHIHOK (B OTJIMYME OT PBHIHKA OOpANIAIOMIMXCS IOJTOBBIX
HHCTPYMEHTOB), COOTBETCTBCHHO, PYKOBOJICTBYSICh KOHCEPBATUBHBIM ITOJIX0JIOM, OLICHKA
YPOBHS HOTEph B ciydac AedoniTa MO TAaKUM HHCTPYMEHTAM IPHHSITA YTIPABISIOMIECH
KommaHuei B pazmepe 100%;

e Ha  ocHoBaHMM  COOCTBEHHBIX  HAOJIOJAeMbIX  CTATHCTHYECKUX  JaHHBIX,
MOATBEPKAAIOUIMX CTeMeHb OOecleHeHUs] (BEIMYMHBI KPEAUTHBIX YOBITKOB), B
3aBHCUMOCTH OT CPOKa NMPOCPOUKH, KPEJUTHOTO KayecTBAa KOHTPAreHTa U OXHJIAeMBIX K
MOJTyYEHUIO JCHEKHBIX IIOTOKOB.

4. Tlopsaaok ompenesieHHsI BeJHYMHbI KPEAUTHBHIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsOMel KOMIAHUU

B cBomx pacderax Ympapusromas KOMIAHHUS NPHICPKUBACTCS CIEIYIOMNUX OOIIENpPU3HAHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(POpMAIIHN:
e  crarucTHYecKas nH(popManus T0JDKHA OBITH PETPE3EHTATHBHOM IS KITACCOB KPEAUTHBIX
TpeboBaHuil (TpynIbl OJHOPOIHBIX KPEIUTHBIX TPEOOBaHWI), B OTHOLICHUH KOTOPBIX
OyIyT IPUMEHSTBCS PE3YJIbTAThl PACUETOB,;
e pacueT KO3(hHUIMECHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ce0sl BEPOATHOCTH jAedosra
(PD) u yposenp motepp mpu nedonre (LGD) u nomKeH OCHOBBIBATHCS Ha MNEPHOJE
HaOMIOfeHUl, KOTOPBIN OXBaThIBa€T KaK MHUHMMYM OAMH TIOJHBIM LIMKI J1€JOBOH

aKTUBHOCTH;
e ompezenseMble YTPaBIsIOMIed KOMIIAHHUCH 3HAYCHUS BEPOSTHOCTH Ae(oiTa ITOJDKHEI
COOTBETCTBOBATh (axTudeckoi 4acToTe peann30BaHHBIX nedonToB

JeONTOPOB/KOHTPAreHTOB, a 3HAYCHUS YPOBHS IOTEPh NPH JedoiiTe, OnpenesieMble
VYnpapnsromeid Komnanued, OODKHBI COOTBETCTBOBATH (DAKTHUECKUM 3HAUYCHHAM
peabHBIX OTEPh NP 1e(OITe KOHTPArSHTOB.

Ha ocHOBe NOJIy4eHHBIX pPAcyeToB, YTPABIAIOIIAs KOMIIAHHS paclpeaesser (paHXHpyeT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAWTHBIX  YOBITKOB M CPOKY  IPOCPOUYEHHOU
3aJI0JDKEHHOCTH.

PyKOBOJCTBYSICH BBIIIEYKa3aHHBIMU TNPUHIMNAMH, YTPaBISIOMAsi KOMIIAHHS IPOBOJUT cOOp
CTaTHCTHYEeCKOi uH(pOpMalK, HeoOXoauMmoil ans pacuera KOd(pQUIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBAHHBIX Ha MOKa3aTeNsax BeposTHOCTH aedosra (PD) u yposus moreps npu aedonte (LGD).

Pacyer k03¢ GUIHEHTOB KPEeIUTHBIX YOBITKOB (0OCCILIEHEHNS) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JIAHHBIX, MOITBEPXKIAIOIINX CTENCHb OOECIIEHEHHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO
KayecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUs IECHEKHBIX ITOTOKOB, HCIIONB3YS MAaTPUYHBINA
METO]l TPYIIUPOBKH KOHTPAr€HTOB MO CPOKAM 330JDKEHHOCTH M I'pyNIaM KOHTPareHTOB, pa3paboTaHHBINA
VYupapisronied KOMIAHHEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKMX MAaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYNNbl KOHTPAreHTOB II0 CXOXKHUM XapaKTEPHUCTHKaM
KPEIUTHOTO PHCKa!

e  KOHTpareHT oOpa3zoBaH OoJiee 3-X JET Ha3aa W yCTaBHBIN KamuTan 6onee 100 Thic. pyo.
(0IHOBpPEMEHHOE BHITIOJHEHUE YCIIOBHH);

e  KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3a] W/WJIHM yCTaBHBIM KamuTail meHee 100 TsIC.
pyo.;

o  (muueckue muna u UII.

Hcropnueckne k03(h(UIMEHTHI KPEIUTHBIX YOBITKOB (0OECHEHEHMsI) PacCUMTBIBAIOTCS ITyTEM
JITICHUS] CYMMBI KPEIUTHBIX YOBITKOB, IO KaXJIOW TpyIIe KOHTPAreHTOB JOCTUTLIYI0 COOTBETCTBYIOIIEH
TpyIBI IPOCPOUYKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KoHTpareHTaMm. [Ipn sTom Ynpasisiomas
KOMITaHHS HCIIOJIB3YET METO KyMYJIITUBHOTO IIOCTPOCHUS IPUMEHUTEIIBHO K KaXKJI0H I'pyIIe NPOCPOUKH:

Y o(KpeauTHbIe YOBITKH 110 { TPyIIe KOHTPAareHTOB MPU CPOKE MPOCPOYKH OT 1 10 n JHE)

Y.(06'beM 3a/10/KEHHOCTH 110 BCEM KOHTpPareHTam)
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Koa¢h¢uuneHTsl KpeAUTHBIX YOBITKOB NPH HAJIWYMU NPU3HAKOB OOecLEHEHHsS 10 (aKkTHYecKoi

IMPOCPOUKH, PpACCUNTAHHBIC HAa OCHOBAHUU CTATUCTUYCCKUX

JNAHHBIX YTpaBsitome kommanuu 3a 2018-

2019rr.7:
I'pynmna 1e6uTOpoB/ KOHTPAreHTOB Kpemurhbie yobitku (PD*LGD)
Jlebutop/KoHTpareHT 0Opa3oBaH Oojee 3-X JIeT Ha3al U YCTaBHBII 0

N 3,61%
kanurai 6onee 100 Thic. py0. (OXHOBPEMEHHOE BBIIIOIHEHHE YCIOBHA) !
Jlebutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3al H/WIH YCTaBHBIH 0

3,25%

karrtan mesee 100 Teic. pyo. !
dusnueckue nmuna u UI1 14,01%

KoapduumenTsr KpeauTHBIX YOBITKOB TpH (aKTHUECKOW MPOCPOUYKE, pacCUNTAaHHBIC Ha

OCHOBAaHUU CTATUCTUYECKUX JaHHBIX YIIpaBISIOIEH KOMIIAHUY 32 2018-2019rr.8:
Kpenurabie Kpenurhsle KpenurHsle Kpenutnsie
yOBITKH YOBITKH YOBITKH YOBITKH Kpeantibie yobITK
(PD*LGD) npu | (PD*LGD) pu | (PD*LGD) npu | (PD*LGD) npu (PpD*LGD) rf;)n cpoke
CpOKe Cpoke CpoKe CpOKe .

I'pymnmna KoHTpareHToB . . . . TIPOCPOUYCHHOMI
[IPOCPOYCHHON | MPOCPOYEHHOW | IPOCPOUYCHHOH | IPOCPOYCHHOM
3aJ0JDKCHHOCTH 3a10JOKCHHOCTH 3a10JKECHHOCTH 3a10JDKCHHOCTH SaH(iﬂ)KCHHOCTH BBIIIC 365
ot 30 no 60 or 61 10 90 or 91 no 180 ot 181 o 365 AuHer
IHEH HEHn HEHn JHEH

Konrparent obpasoBan

Oonee 3-x JeT Ha3am U

00 ‘;ij‘c‘f;ajﬁ_ 3,97% 4,19% 4,57% 4,92% 4,92%

(oaHOBpEMEHHOE

BBINOJIHEHUE YCIOBHM)

Konrparent o6pasoBan

MeHee 3-X JIeT Ha3aj

/WM yCTABHBIN 3,80% 4,18% 4,26% 4,53% 9,50%

kanuran mexee 100

THIC. pYO.

jpuscciue IR 21,80% 21,97% 22,66% 24,10% 24,49%

Koa¢¢punnenTs! KpeAuTHBIX YOBITKOB ITOJUIEXKAT IIEPECMOTPY Y IIPaBIIAIONIeH KOMIIAHUEH He pexe
OJTHOTO pa3a B roJ| ITyTeM BHECEHHsI I3MEHEeHHI B HacTosue [IpaBuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

Hacrosiiuuii nopsigok CIy>KUT s OLEHKM KPEOUTHOIO pPHUCKA KOHTpAareHTa, IO KOTOPbIM
VYipasisitommas KOMIAHUS ONpeAeIwIa peUTUHT. B kauecTBe peTHHra KOHTpareHTa UCIOIb3yeTCs:

®  aKTyalbHblE Ha JaTy OLIGHKUM PEUTUHIM IIPUCBOCHHBIE KOHTPAreHTy KpEAUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTUHIH Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aar€HTCTB, TO JJI LEJIEeH OLIGHKM B KauecTBE PpEUTHHIra

KOHTpareHTa

COOTBETCTBYIOIIUMHM PEUTUHTOBBIMU areHTCTBAMH C HPHUMEHEHHEM COOTBETCTBHUS

ypOBHEW peHTHHTOB 10 TaliHile COOTBETCTBHS IIKAJl PEHTHHTOB:

IPUHUMAETCA

HauMEHbIITUH

us3

MIPUCBOCHHBIX

pPEUTHHIOB

. Moody's S&P Fitch
PeiiTunroBas IKcnepT
AKPA PA
rpymnma MexayHapoaHas mIKaJjia
Baal BBB+ BBB+
PeittunroBas AAA(RU) rUAAA Baa2 BBB BBB
rpymma |
Baa3 BBB- BBB-

" Ecom CTOPOHOH IO JOrOBOPY SIBJIIOTCS [Ba U Oo0Jee KOHTPAreHTOB, IIONAJAIONINE B pa3HbIC IPYIIIBI AeOHTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOIeKAT Hauboee BeIcokue kodhduumentsl PD u LGD.
8 Ecnu cTOpOHOI MO 0TOBOPY SBJSIOTCS 1Ba U GOJee KOHTPAreHTOB, MONAMAIONINE B Pa3HbIE TPYIIbI 1eGUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXkaT Hanboee BEICoKHe kodddunuentsl PD u LGD.
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AA+(RU),
AA(RU), AA- FUAA, Bal BB+ BB+
ruAA
. (RU)
PeiiTunrosas
rpymma Il
ruAA-,
A+(RU), ARU) A Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PetfitunroBas ruBBB-,
rpymma Il BB+(RU) ruBB+ B2 B B
BB(RU), BB-
(RU) ruBB B3 B- B-
Peiitunrosas CCC,CC,C | ccc,cc,C Caa, Ca, C ccc, C ccc, C
rpynma IV

e  eClM Y KOHTpAareHTa OTCYTCTBYET PEUTUHI YKAa3aHHBIX PEUTHHIOBBIX ar¢HTCTB Ha JaTy
OLICHKM, TO OLIEHKAa PEUTUHIa KOHTpPAarcHTa IPOM3BOJAUTCS HA OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOZENH VYopapisomed  KOMIIAHUU. BHyTpeHHHII ~ pEWTUHI
nepecMaTpUBACTCS/IOATBEPKAACTCS HE peke 1 paza B roj, Wi B Clydae IOSBICHUS
nHopManMK O 3HAYUTEIBHOM YXYALIEHUH (UHAHCOBOTO IOJIOKEHHUS KOHTparcHTa.
CBefieHHA O BHYTPCHHEM pPEUTHHIe, MPUCBOCHHOM Ka)KJOMY KOHTPAareHTY-3aeMIIHKY,
npegocTaBisitorcss B CHeNMann3HpOBaHHBIN [EMO3UTapUil HE MO3JHEE OaThl Hadanaa
npuMeHeHns1 Hactosmux IlpaBui, a Takke exeromHo He mo3znHee 31 mexaOps Kaxaoro
roja. B coydae nmepecMoTpa BHyTPEHHETO PEMTHHTA, CBEICHUS O HEM INPENOCTaBIAIOTCS
B Crenuanu3upoBaHHBIA Jemo3uTapuii He mo3gHee 1 pabodero mua. Ilo HOBEIM
KOHTpareHTaM-3ae€MIIUKaM CBEICHUs O BHYTPEHHEM PEUTHHIE MPENOCTaBISIOTCA
Crnenman3upoBaHHOMY JAEHO3UTAPHIO HE Mo3aHee | pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBE aKTUBOB 3aliMa U MHOT'O aHAJIOIMYHOTO UHCTPYMEHTA.

Ilpu nepBoHayaJlbHOM TpPH3HAHMM 3aiiMa, aHaIUW3 (UHAHCOBOW OTYETHOCTH 3aeMIIUKa U
[IPUCBOECHUE BHYTPEHHEIO DPEUTHHIAa IMPOBOJUTCS HAa OCHOBAaHUM IIOCIEIHEH JOCTYIHOH Ha MOMEHT
aHanm3a OyXraiaTepcKoi OTYETHOCTH KOHTPAreHTa;

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKax €XKEroJHOr0 IepecMOTPa/IIOATBEPKACHHS
BHYTPEHHETO PEHTHHTa IIPOU3BOIUTCS HA OCHOBAHHMH T'0JI0BOM OYXTraaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss mHGOpManMM O 3HAYUTEIHFHOM YXYAUICHHH (HHAHCOBOTO MOJOXKEHHS
KOHTpareHTa aHaJu3 (UHAHCOBOM OTYETHOCTH M IIEPECMOTP/NOATBEP)KICHHE BHYTPEHHEr0 PEHTHHIa
MPOU3BOJUTECS HAa OCHOBaHMH IIOCIETHEH MOCTYNHON Ha MOMEHT aHaln3a OyXraJlTepCcKOW OTYETHOCTH
KOHTpareHTa.

IIpu omnpeneneHun peUTHHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEW pEHTHHTOBOW MOAEIH
VYipasisitole KOMIIaHUH, IPUMEHSIOTCS CIIELYIOIIHE IIPABUIIA!

e JUI1 JENO3UTOB M CPEACTB, pPa3MENICHHBIX Ha OaHKOBCKMX CYeTaXx B KPEeIUTHOI
OpraHHM3aliM, HCIOJb3YETCS/ONPEACIIETCS PEUTHHI COOTBETCTBYIOIEH KPEIUTHON
OopraHu3anuy;

e i1 3aiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIONB3YETCA/ONPEeNesieTcsl pPeHTHHT
3a€MILUKAa WM COOTBETCTBYIOIIETO IOPYYMUTEJNs, NIPU YCIOBUU HAJIMYUS IO JOrOBOPY
IIPeJOCTaBIICHHs 3aliMa IOPYYUTENLCTBA.

5.1. MeTopos10rusi IPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENENeHUS] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB U
MPHUCBOCHUS BHYTPEHHETO PEUTHHTa, C IIETBI0 KOPPEKTHPOBKH CIPABEUIMBOI CTOMMOCTH aKTHBOB Ha
KPEAUTHBIN PUCK 3aeMIIHKa (coriacHo myHKTy 13 Hactosimux [Ipasmn).

BXogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEIEICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIC HCXOAS W3 WX BAXKHOCTH. PeWTHHroBas Moens
KOPIIOPAaTHBHBIX KOMIIAHWH TakXe YYHTHIBACT BIUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOIAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHbl M CTEIICHH 3aBUCHMOCTH OM3HECa PEHTHHIyeMOH KOMIAHWHM OT CTPAHOBHIX pucKoB. OTpacieBas
crenudrKa KOPHOPATUBHOW KOMIIAHUM YYUTHIBAETCS B PEHTHHIOBOI MOJENM Kak B BHUJE OTAEIBHOIO
nokaszaresis, TaKk U Ha OCHOBE HKCIEPTHOIO aHalu3a C YYETOM 3HAUMMOCTU T€X MM UHBIX cTareil
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OTYETHOCTH XapaKTEPHBIX JJISl Pa3IMYHBIX oTpacied. Takke MPOBOAMTCS OIEHKA CHEHU(PHYECKUX IS
OTpaciy Mokas3areael AeaTeNbHOCTH KOMIaHUH.
OOmmas Tabauua GakTopoB U BECOB MPEACTABICHA HIKE!

Toarpymma haxTopos Bec noarpynimsl B Mokasarenu Bec nokazarens B
HUTOTOBOM Oasuie HUTOTOBOM Oasuie
CrpanoBbie (akTopsl (25%)
CrpaHa ®  OCHOBHBIE  PBIHKH 506
JIESITETIHHOCTH
Orenka cpens 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtops! (30%)
OrneHKa cOOCTBEHHUKOB 10% CTpyKTypa BriaACHAA S%
BeposTHOCTh NOgAEPKKI 5%
PhIHOYHBIC TO3UITHH 4%
OTpacneBoil puck 8%
Onenka OusHeca W 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/IOTpeOHTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
dunaHcoBbIe (hakTopsl (45%)
Kauecrso oraernocty 6,8% KadecTBO OTUETHOCTH U ayIuTa 6,8%
ayamra
Bennunna BEIpyuKH 1,1%
JluHamMuka  OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%
MoKazaTesei ' JlnHamuKa akTUBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%
JlonroBas Harpyska 20.2% IToKpbITHE MPOLICHTHBIX ILIATEXKEN 3,4%
Crpykrypa nosira 3,4%
He3zaBucumocts 3,4%
JlocTyn K peIHKaM Kamuraja 2,0%
Koappuuunenr TeKyIen
2,7%
JIMKBUIHOCTH 6,8% JIMKBUIHOCTHU
Koappuuunenr MI'HOBEHHOM 2 0%
JIMKBUJIHOCTH !
OKcnepTHas OlIEHKa JUHAMHKH U 0.7%
MEPCICKTHB MTPUOBUIPHOCTH '
CBOOOIHBIN TEHEKHBIN ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka yrcTol npuObLIN 1,4%
Mapyxka EBITDA 1,4%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIenH (TIepedeHb CM. B TaliuIle) mpeacTaBisieT cooou
OTJEJIBHO B3SITOE HAIPABJICHUE HCCIEJOBAHUS OJJHOTO MU HECKOIBKHX aCNEKTOB JIEATEIbHOCTH KOMIAHUU
W OIEHMBaeTcs 10 onpenesieHHoW mkane, or 0 mo 120 OGanmoB. Ouenka ¢(akTOpoB HPON3BOIUTCS
MOCPE/ICTBOM MeTo/1a (pHHAHCOBBIX KO3()(HUIIMEHTOB N METO/a IKCIIEPTHOTO aHAJIN3a.

PeiituHroBass Mojenb uMMeeT MNONyJOrapuPMUUEcKylo crennpHUKanuio, TO €CTh 3aBUCHMOCTD
UTOTOBOr0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX
(xaduecTBeHHBIE (AKTOPHI).

WtoroBerid 6aymu1 peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa ITONyYEHHBIX MO (hakTopam
0arIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B Ta0muIe (pakTOpOB U BECOB:

TOTAL SCORE =Y; Xi * Ki, rne

Ki — 3Ha4yeHwue i-ro kputepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.

Heo0xoauMbpIMu MCTOYHMKaMU MH(GOPMALMU U aHajdu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIIOTCSL:

®  OTYETHOCTb, COCTABJEHHAas B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAapTaMH (HHAHCOBOH
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
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GAAP) 3a Tpu OTYETHBIX IepHOJa C yYeToM IpuMeudaHuil. B ciydae oTcyrcTBms, Oepercs
OTYETHOCTh, COCTaBJICHHAs MO HalMOHAIbHBIM craHgapTam (mis Poccunm — PCBY), wm
yIpaBJIeHYECKasi OTYETHOCTD;
Marepuabl CpeJICTB MacCcOBOH HH(OPMAITHH;
©)KEKBapTaJIbHBIA OTYET IMUTEHTA [IEHHBIX Oymar, HH()OPMAMOHHEIH MEMOPaHIYM;
MaTepHalbl PEHTHHTOBBIX areHTCTB;
MIPOYHE UCTOYHUKY Ka4eCTBEHHONH HH(OPMAINH O KOMIAHUH.
Itpadusre u 6orycHbIe Oamsl. [Ipu BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM TOBJIUATH HA INIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITAaHHH,
JaHHBIC (AaKTOPBHl B 00A3aTEIHHOM MOPAIKE ITOAPOOHO ONMCHIBAIOTCS, W B 3aBUCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, 3TOMy (hakTOpy TpHCcBauBaeTcs IITpagHOW WM OOHYCHBIH Oajul, KOTOPBIA
CYMMHPYETCS C UTOTOBBIM 0aJIIOM PEHTHHTOBOI MOJIEIIH.

Hcxonsts w3 xonudectBa HaOpaHHbix utoroBbix OamnmoB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCs] BHYTPEHHUI PEUTHHT B COOTBETCTBHHU CO CIEAYIONIEH TaOIuIeH:

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

Hcxonst n3 xonmudecTBa HaOpaHHBIX MTOTOBBIX OallIOB, 3a€MIIMKY IPHCBAMBACTCS BHYTPCHHUH
pPEUTHUHT.

5.2. MeTonos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PeiituaroBass Monenb HeoOXoauma JiIsl  ONpPEAENEHHs] KPEIUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHU3aIiA, IPUCBOCHUS BHYTPEHHETO PEHTHHIA M MOCIIEAYIOMIET0 pacyeTa KPEAUTHOTO PHUCKA, C IIETBI0
KOPPEKTHPOBKH CIPABEIITUBONA CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEIUTHOM OpraHn3aIi.

BXomHBIMH JTaHHBIMM = PEWTHHTOBOH MOZENH SBIISIOTCS  OINpEeNCHHBIE XapaKTEePHUCTHKH
KpenuTHON opranm3anuu (puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEUICHHBIE HCXOAS M3 HX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB IPOM3BOJAHUTCA HA OCHOBE PEUTHMHIOB KPEOUTHOTO KJIMMaTa CTPAHBI W CTEIEHH
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHON OpraHu3aluny OT CTPAHOBBIX PHCKOB.

OOmas Tabauua GakTopoB M BECOB NPEACTABICHA HIKE!

Bec noarpymrsl B Bec nokazarens B
Hoarpymnmna ¢akropon [Tokazarenu
UTOTOBOM OaJuie HUTOTOBOM OaJuie
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Crpanossie dakropst (30%)

CrpaHa ¥ OCHOBHBIE  DPBIHKH 6%
JIeSITeIbHOCTH
XapakTepucTHKa YKOHOMHKH CTPaHBI
Orenka BIIUSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOMH 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PerymnsitopHas cpena 6%
PedTHHT cTpaHBI 6%
buznec-daxropst (30%)
CrpykTypa BIaJeHUs 10%
O1eHKa COOCTBEHHUKOB 20% PYKTYP 0
BeposiTHOCTS TOAIEPKKHI 10%
Onenka  Gusieca PrrHOYHBIE TO3UIINH 4%
HK U3H u
! N 10% JmBepcudukanys 1o BuiaM OnszHeca 3%
KOHKYPEHTHOH Cpeibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KavecTBO OTUETHOCTH U
2% KagecTBo oTueTHOCTH U aymuTa 2,0%
ayaura
Knuentckas KOHLEHTpaLus B
Hertpatt 1,6%
aKTHBaX
Onepanuu co CBSI3aHHBIMU
par 1,6%
CTOpOHaMHU
DKcnepTHas OLICHKA KauecTBa 3.2%
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
OISt O3HHYHBIX  KPEIUTOB B
fom  p pes 2,4%
KpeauTHOM nopTderne
AKTHBHOCTB Ha PBIHKE LIEHHBIX Oymar 2,4%
BonarmibHOCTh M KOHIIGHTpAIus 2 0%
CpEACTB KJIIMEHTOB !
JuBepcuduxarus HCTOYHHKOB 0
. 2,0%
MACCUBHOM 6a3bI
Crpykrypa JlocTym K phIHKaM KamuTajia 2,0%
0053aTeNBCTB " 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTh Jonss MexO0aHKOBCKHUX KpPEJWTOB B 05%
00s13aTeNTbCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTH 0,5%
3aBHCHMOCTH OT PHIHKOB KaIluTalla 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntata
TPYRTYP JoctarouyHocTh KanurTasa 3,0%
OKCIIlepTHas OLEHKA JWHAMHUKH | 2 4%
[IpuOBLIEHOCTH u MEPCICKTHB MPUOBUIPHOCTH !
3¢ PEeKTUBHOCTD 6% PeHTabenbHOCTh AKTHBOB 1,2%
JIeSITENIbHOCTH PeHTa0enbHOCTE KanuTana 1,2%
Y poBeHb NPOLIEHTHON MapKu 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBON MoJienH (TIepedyeHb CM. B TaliuIe) MmpeacTaBisieT cooou
OTAEJBHO B3ATOE HAIpPABJICHHE MCCIICNOBAHMS OJHOTO WM HECKOJBKHX acleKTOB JAeATeIbHOCTH
KpPEWTHON OpraHU3aIlliy U OLEHUBAETCS IO ompeaeNieHHoH mkaine, oT 0 1o 120 6anoB. OueHka GpakTopoB
MIPOM3BOIUTCS MOCPEICTBOM METO1a PHMHAHCOBBIX KOA((HUIIMEHTOB U METO/1a KCIIEPTHOTO aHAIN3a.

PeiiTuHroBass Mojenb HUMeEET MOJIYJIOrapu(PMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHCUMOCTh
UTOTOBOr0 Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX TEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX

(xaguecTBeHHBIE (DAKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETN PACCUMTHIBAETCS KaK CyMMa IOJIYYeHHBIX MO (pakTopam
0aJuIoB, B3BCIICHHBIX B 3aBUCHMOCTH OT BECa, IIPUBEICHHOTO B Ta0muIle (haKTOPOB U BECOB:

TOTAL SCORE =}}; Xi * Ki, rue
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Ki — 3Hauenue i-ro kputepus;

Xi — COOTBETCTBYIOLIHI JTAHHOMY KPUTEPHUIO BEC.

Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OpMALWK ISl aHATN3a KPEIUTHBIX OPraHU3alii SIBISTIOTCS:
®  OTYETHOCTb, COCTABJECHHAas B COOTBETCTBUHM C MEXKIAYHAPOAHBIMH CTaHAapTaMH (UHAHCOBOM
oruerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmaptamu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM MPUMEYaHuil. B ciydae oTCyTCTBHS — OTYETHOCTB,
COCTaBJICHHAs IO HAIMOHAIBHBIM CTAaHIApTaM WM YNpPaBICHYECKas OTYETHOCTH. I OLEHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIB30BAaHHE OTYETHOCTH, COCTaBJICHHOW B
cootBercTBuH ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
MaTepuasl CpeCTB MacCOBOH HH(OPMAIIHH;
©)KEKBapTaJIbHBIA OTYET IMUTEHTA [IEHHBIX Oymar, HH()OPMALMOHHBIH MEMOPaHIYM;
Marepuasbl pEHTHHIOBBIX areHTCTB;
cnucok aduIMpoBaHHBIX ML, MHGOPMAIMS O CYIIECTBEHHBIX COOBITHSX, a TaKkKe mHpodvas
nHpopManus, NOAIEKAIMX PACKPBITHIO;

®  TOJOBBIC OTHYETHI, U POYNE UCTOYHUKU Ka4yeCTBEHHOW MH(POPMAaIMU O KPEIUTHOW OpraHu3alyy.
CPEIHEPBIHOYHOT0» 3HAUEHUs, U HA000POT.

I Tpadusre n 6oHycHBIE 6amtsl. [Ipu BeIsBIeHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YITEHBI B MOJEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOMN
opranuzanyy. JlaHHble (akTOphl B 00S3aTEIFHOM MOPSIIKE MOAPOOHO OIMMCHIBAIOTCS, U B 3aBUCHUMOCTH OT
BO)XHOCTH BIMAHUA (pakTopa, 3TOMy (pakTopy mIprcBamBaeTcs mTpadHOH MiIn OOHYCHBIN Oani, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEITH.
Ucxoms wu3 kommdectBa HaOpaHHBIX wuroroBeix OammioB (TOTAL SCORE), xpenutHOM

OpraHM3aliy NPUCBAUBACTCS BHYTPEHHUI PEUTHHT B COOTBETCTBHH CO CIIEAYIOLICH TaOIULIeH:

Hrorossrii 6an BHyTpeHHHii
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-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCC
46 45 CcCcC-
44 0 CcC
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