«COI''TACOBAHO»
000 «CIK «I"apanT»

I'enepanbHBIA AMPEKTOP

«04» cenTsaops 2020 r.

Ecayakosa T.C.

«YTBEPXKJIEHBID»

IIpukasom I'eHepanbHOro 1UpeKTOpa
000 VYK «Anbda-Kamuran

Ne 153/20 ot «04» centsops 2020 .

I'enepanbHBIi 1MpPEKTOP
Kpusomeena U.B.

«04» cenTsaops 2020 r.

IHIPABUJIA

onpeacjacHusi CTOUMOCTH YUCTBIX aKTUBOB
3aKprTOFO nmaeBoro HHBECTUIMOHHOI' 0 (l)onna HeJIBMKMMOCTH «AKTHBO
ABCHAAATb»

Kpusoweesa WpuHa
04.09.2020 11:13:51

000 YK "Anbca-Kanutan" 000 "COK "lapaHt"

BrnagumuposHa EcaynkoBa TaTbsiHa CTaHI/!LCJ'IaBOBHa
04.09.2020 15:10:55




Or.asJieHue

I.  OO6uue nonoxenus 3

1. HOpHZ[OK 1 NE€pUOANYHOCTDH ()laTLI) OIPEACICHNUA CTOUMOCTU YHUCTBIX aKTUBOB, a TAKXKC BpeMs, 110
COCTOSIHUIO Ha KOTOPOE€ ONPEACIIACTCA CTOUMOCTD YUCTHIX aKTUBOB 3

1. Kputepun npusHaHus, NpeKpanicHUs MPU3HAHUASA U METOMIBI OMPEICIICHUS] CTOMMOCTH aKTHBOB U
00513aTEILCTB 5

1. OO01Ke MOI0KEHUS 5
2.  Tlopsmok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTaBIISIOMINX UMyIiecTBo [T O 5
3. [Ipu3HaHMe U OLIEHKA IEHEKHBIX CPE/ICTB 7
4, [Ipu3HaHue U OLIEHKA JIETIO3UTOB 8
5. IlpusHaHMe ¥ OLIEHKA IIEHHBIX OyMar, B T.4. JICTIO3UTHBIX CEPTU(PHUKATOB 10
6. IIpusHaHme U OICHKA OMPIKEBBIX MIPOM3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB 21
7. [Ipu3HaHMe U OLIeHKA NEOUTOPCKOM 3aJODKCHHOCTH U TIPEIOTIIAT 21
8.  JloroBopsl CTpOUTEIHCTBA U TPHOOPETEHUSI 00BEKTOB HEJIBMXKUMOT'O UMYIL[ECTBA 27
9.  HepBmkumoe UMYIIECTBO 28
10. [Ipu3HaHMe U OLIEHKA KPEAUTOPCKOH 3aJ0JDKCHHOCTH 28
V. Omnpenenenne pyOJeBOro SKBUBAJICHTA CHPABEIUIMBOW CTOMMOCTH, OIPENECICHHOW B BaJoTe.
32
V. [Mopsimok pacyera BEIMYMHBI pe3epBa Ha BHIDIATY BO3HATPAXKACHUS M HCIOJIB30BAaHUS TaKOTO

pesepBa, a TaKKe MOPSAOK yd4eTa BO3ZHATPKACHUH M PAaCXOAOB, CBS3aHHBIX C [JOBEPUTEIHHBIM
ynpasienueMm ®@ongom. 32

VI. ITopsinox YPETYIUPOBAHU pa3HorIacuii MEXIY VYpasisromen KOMIIaHUEH U
Crnennanu3upoBaHHBIM JCO3UTAPHEM IIPH OIPEIEICHIH CTOMMOCTH YHCTHIX aKTHBOB 35

IIpunoxenue 1. Ucnonb3yemas TEpMUHOJIOTHUSA 37

[Ipunoxenne 2. Mogenb onpeneneHus] pacdEéTHON LEHbI Ul POCCHHCKUX JMOJTOBBIX IIEHHBIX Oymar,
HOMUHHPOBAHHBIX B PyOJIX, ¥ eBpoOOIHranuit 40

[Mpunoxenne 3. PhiHKM, WHPOPMALKSA KOTOPHIX HCIONB3YETCS IS ONPEACTICHUS HAauOOJIee BBITOIHOIO
PBIHKA IS IEHHOH OyMaru 44

[Tpunoxenne 4. MeToauka OIEHKH KPEAUTHOTO PUCKa KOHTpareHTa 46

000 YK "Anbda-Kanutan" 000 "COK

04.09.2020 11:13:51 04.09.2020 15:10:55

"TapanHT"

Kpusoweesa WpuHa BnagnmunpoBHa EcaynkoBa TatbsiHa CTaHI/bCJ'IaBOBHa




l. OO0mme nmostokeHust

Hacrosmue IIpaBuna onpeneneHust CTOMMOCTH YHCTBIX akTUBOB (nanee — «IIpaBunay) 3akpbeIToro
MacBOr0 WHBECTUIIMOHHOTO (hOHIA HEIBIKMMOCTH «AKTHBO ABeHaauathy (manee — «Doumy, «I[1HDy)
pazpadoransl OOO YK «Anbda-Kanuram» (manee — «Ynpapisiomas KOMIAHHSA») B COOTBETCTBUU C
TpeboBaHUSMHU 3aKOHOJaTesbeTBa Poccuiickoit denepanyu, B ToM unciie Ykasanusi banka Poccun ot 25
asrycta 2015 r. Ne 3758-Y «O06 ompeneneHUN CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIIMOHHBIX (DOHIOB, B
TOM 4YHCIIE O TMOPSJIKE pacuéra CPeIHErOA0BONM CTOMMOCTH YUCTBIX AKTHBOB MAa€BOTO0 MHBECTHUIIMOHHOIO
(oHma ¥ UHCTBIX AaKTUBOB AKIHMOHEPHOTO HHBECTHIMOHHOTO (oHAa, pacd€THOH CTOMMOCTH
WHBECTHIMOHHBIX [1a€B [TACBBIX HHBECTUIIMOHHBIX ()OHAOB, CTOMMOCTH HMYIIECTBA, IIEPEJAHHOTO B OILIATY
MHBECTHIMOHHBIX NaeB» (manee — «YKa3aHUE») M MHBIX HOPMAaTUBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT IOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(mamee — «CTOMMOCTb YMCTBIX aKTUBOBY», «CUA»), B TOM duClIe HOPSIIOK pacuéTa CpeJHEroJoBOM
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSJIOK ONpEesICHHs] pacYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAa M MOPSOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBa, MIEPEJaHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
dhonpa.

VYupapnsromas kommanuss PoHpa o0s3aHa ONPENENsITh CTOMMOCTh YHCTBIX aKTUBOB (hOHIA B
COOTBETCTBUM C HacTosmMMH IlpaBuiamu, mpu ycnoBuM HX cornacoBaHus Crenuann3HpOBaHHBIM
[Jeno3urapuem.

IIpaBuna moanekaT NMPUMEHEHHIO C JAaThl BCTYIUIEHHsS B CHIY W3MEHEHHH M JIONOJIHEHWHA B
[IpaBuiia TOBEPHUTENHHOTO YNPABICHUS 3aKpPBITOrO NMACBOr0 HMHBECTHIHMOHHOTO (hOHOA HEABMKUMOCTH
«AKTHBO IBEHAJAIATh», CBSI3aHHBIX C IepeAadei MmpaB M OOSM3aHHOCTEH MO JOTOBOPY AOBEPHTEIHLHOTO
ynpaBineHus ®@onmom ot OOmecTtBa ¢ orpanmdeHHOW OoTBeTcTBeHHOCThIO «KCII Kammran Ympaenenue
AxtuBamu» K OOIIECTBY C OrpaHHYEHHOW OTBETCTBEHHOCTHIO «YIIpaBisIoIIas KOMIIaHMs «Aubda-
Kanuramny.

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

JlaHHbIe, NOATBEPKIAIOIINE PACUETHl BEJIMUUH, TPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamMu, XpaHATCS HE MEHEE TpeX JIET ¢ AaThl COOTBETCTBYIOLIETO pacyéra.

TepMunsl u onpeneneHus, ucnonb3yemsle B IlpaBunax mnpuseneHs! B Ilpunoxennn 1
HACTOSIIUM.

[MpaBuna (M3MeHEHHsT W JIOTIOJHEHHS, BHOCHMBIE B [IpaBmia) mojuiexxaT pacKpbITHIO Ha caiiTe
VYupasnsarome#t kommaann [IM® B  uHQOpMAaMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «lHTepHeT»
(https://www.alfacapital.ru/):

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

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

IIpaBuna (1 Bce M3MeHeHUs M AomnoiHeHus K HuUM 3a 3 (Tpu) mocnegHux KajJeHTApHBIX Toja)
JIOJDKHBI OBITH JOCTYHHBI B TedeHue 3 (Tpu) mocrneaHumx KalleHAApHBIX roja Ha caiTe YIpaBisiolien
KOMITaHUH.

1. Iopsiiok ¥ MepHOAUYHOCTH (AAThI) ONMpeaeieHUsI CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSSHHI0 HA KOTOpoOe OmpeaessieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YHMCTBIX aKTHBOB ONpEAEIIeTCS KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX AaKTHBOB
dbonma (mamee — «aKTHBBI») M BEIMYMHONW BCEX O00S3aTENbCTB, IMOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBaY»), HA MOMEHT ONPEIEIECHUS CTOMMOCTH YHCTHIX AKTHBOB.

CToMMOCTh aKTHBOB M BEIMYMHA O0SA3aTENIECTB OMPEHEIAIOTCS 0 CHPABEIUBONH CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbM craHaaproM ¢uHancoBoir ortderHoctn (IFRS) 13 «Onenka
CIpaBeAIUBON CTOMMOCTUY», BBEJIEHHBIM B JAeHCTBHE Ha TeppuTtopun Poccuiickoit ®denepauuu mpuxkasoM
MunucrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106 «O BBeneHHH B
JISWCTBHE W NPEKPAIICHUN JCUCTBHS JOKyMEHTOB MeX/yHapOIHBIX CTAaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropuun Poccuiickoii denepanuny, 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM IocTHLIMU Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit denepannu nprukazom MunnctepcTBa guHaHcoB Poccuiickoit @epepanmu ot 17 mexabps
2014 roma Ne 1511 «O BBefeHUHN TOKYMEHTOB MeXIyHApOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit ®exnepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
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Poccutickoit @eneparnu 15 ssaBaps 2015 rona 3a Ne 35544, ¢ yaerom TpeboBanwmii HacTosmux [IpaBut.

AxTHBBI (0053aTEIbCTBA) MPUHUMAIOTCA K pacdéTy CTOMMOCTH YHCTBHIX AKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOIHBIMU CTaHIAPTaMH (PHHAHCOBOI OTYETHOCTH, BBEACHHBIMU B
JiericTBUe Ha Tepputopuu Poccuiickoit denepaunu.

Cpemneronosas CUA TTU®D (namee — «CI'CHA») Ha 1r000if A€HB ONpeIenseTcs KaK OTHOIICHHE
cymmbel CHA Ha kaaplii pabounii 1eHp KaJeHIapHOTO roAa (eciau Ha pabodnii IeHb KalleHIApHOTO roja
CYA =He ompefensanach - Ha MOCIEAHUN JeHb €e ONpeeseHHs, IPEIIIeCTBYIONNI TakoMy HIO) ¢ Hadaja
roza (¢ matel 3aBepuieHus (okoH4aHus) hopmuposanus [IUD) o nater pacuera CI'CUA k yucity pabounx
JTHEeH B KaJeHIapHOM Tony.

CronMocTh YNCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

—  Ha jary 3aBepiueHus (okonuanus) Gpopmuposanus [T1D;

— B CIy4ae IIPUOCTAHOBJICHUS BBIJAYH, NMOTAICHNS U OOMEHAa MHBECTUIIMOHHBIX ITacB — HA
JaTy BO30OHOBJICHUS MX BBIAAYH, ITOTAIICHUS 1 OOMEHa;

— B cayyae npekpaiueHus [IM® — Ha naTy BO3HMKHOBEHMSI OCHOBAHHUS €I0 IIPEKPALECHUS,;

— moce 3aBepuieHns (okoruanusa) popmuposanus CUA [N O onpenernsieTcs B OpsaKe:

O ©KEMEeCSYHO Ha TIOoCIHeTHHH paboumil [eHb KaJeHAApHOTO Mecsdla o
KaJIEH/IapHOTO MECSIIa, MPEIIIECTBYIONIEro MecsIy, B koropoM [TN® nckmoueH
u3 peectpa [TUD;

O Ha mocinenHud paboyMii JeHb CpOKa IpueMa 3asBOK Ha IpUoOpeTeHHe
WHBECTUIMOHHBIX  TIa€B, BBIIABAEMBIX IPH  JOCPOYHOM  IOTAllICHUH
HWHBECTHUIIMOHHBIX 1aeB;

O Ha mocineqHud pabouyMii JeHb CpoOKa IpueMa 3asBOK Ha IpUoOpeTeHHe
JIOTIOJTHUTENBHBIX NHBECTHIIOHHBIX I1acB;

O Ha JaTy COCTaBJICHHS CIIMCKA BIAJENbICB MHBECTHIMOHHBIX IAa€B B Cllydae
YaCTHYHOTO IOTAlICHUS] MHBECTUIMOHHBIX TaeB Oe3 3asBieHHs TpeOoBaHUIT
BJIAJICTIbIIEB MHBECTUIIMOHHBIX MTa€B 00 X MOTAIICHNY;

O Ha Jary, NpEeALIeCTBYIOIIYI0 naTe mepexona (OHAAa W3 OJHOHM YIpaBISIOIIEH
KOMIIAHMM B JPYIyl0  YOPaBISIONyl0 KOMIAHWIO W M3  OJHOTO
CHELUAIU3UPOBAHHOIO  JEMO3UTapuss B JAPYrodl  CIeLMaIUu3UPOBAHHBII
JIETIO3UTAPUN.

CTOMMOCTh YHCTBIX aKTHBOB OIpeAessieTcs He Mo3Hee padodero AHA, CIEIYIOLIEero 3a AHEM, MO
COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpEeAeTICHNE CTOMMOCTH YHUCTHIX aKTUBOB.

CronmocTs uyuCThIX akTHBOB DoHIa ompexpemnsercs MO cocTosHHIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTD YHCTBIX aKTHBOB, C YUETOM JaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYNHBIX Ui YTpaBisiomleld KOMIAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOTO MOsICa.

B nensx onpenenenus CI'CHA nparoit, 3a kotopyto onpenenserca CHA ITHM®, nonumaroTcst Bce
natel onpeznenenus CHA [N, ykazanusle B HacToamux [IpaBunax.

CroumocTh 4YMCTBIX akTHBOB, B ToM uyucie CI'CYHA, a Takxe pacu€rHas CTOMMOCThb
MHBECTHIMOHHOTO mast PoHIa ompenesnstoTcsi ¢ TOYHOCTHIO HE MEHBILIEH, 4eM A0 JABYX 3HAKOB MOCIE
3amaTol, ¢ NMPUMEHEHHWEM IIPaBMJI MaTeMaTHYECKOro OKPYIJICHHS B BalloTe, yKa3aHHOW B IlpaBmiax
JIOBEPHUTEIBHOTO yIpaBieHust PoHIOM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3aHa Baji0Ta, B KOTOPOH
OTIPENeNAIOTCS CTOMMOCTh YHMCTHIX akTuBOB, B ToM umcie CI'CYUA, win pacuéTHas CTOMMOCTh
MHBECTUIIMOHHOTO Nasg POoHAa, TO YKa3aHHBIE CTOUMOCTH ONIPEAEIAIOTCSA B pyOIIsIX.

B cimydasx M3MeHEeHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObUIa OINpezeseHa CTOMMOCTh YHCTHIX
aktuBoB B pasmepe 0,1(Homp menpix omHa gecsaras) % u Oonee koppektHoit CUA, a Takke B ciydasx
BBISIBJIEHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPAIIEHNs MPU3HAHMS aKkTHBa (00s3aTesbcTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH Takoro akTHBa (00s3aTelbCTBAa) CTOMMOCTb YHCTHIX AKTHBOB ITOJJIEKHT
nepepacuéry. Ilepepacdyér CTOMMOCTH YHCTBIX aKTUBOB MOXKET HE OCYILECTBIIATHCS TOJIBKO B CIIydae, Korjaa
OTKJIOHEHUE HCIIOJIb30BAHHOM B pacuére CTOMMOCTH aKTHBa (00s3aTeNbCTBA) COCTABISIET MEHEE 4YeM
0,1(Hoss menbix omHa mecsitas) % KOPPEKTHON CTOMMOCTH YHCTBIX aKTHBOB M OTKIIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB HA 3TOT MOMeHT pacuéra cocraBmier MeHee 0,1(Homp memsix onmma mecstas) %
KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATY MHBECTHIHMOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUH ¢ TpeboBanmsiMu PDenepanbHOro 3akoHa «O0 WHBECTHIIMOHHBIX (OHAAX», MPUHATHIX B
COOTBETCTBHH C HIM HOPMATHBHBIX aKTOB, TpeOOBaHUAMH YKa3zaHus v [IpaBunamu onpenenenns CHA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENeTCs] CTOUMOCTh UMYILECTBA, IEPEAaHHOrO B OILIATy
MHBECTHLMOHHBIX nae [IM®d, He MoxeT ObITH ONpezeseHa paHHee AaThl epeJadll TaKoro MMYIIEeCTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYEHHUEM CJIy4aeB OIPEAEIEHUs CTOMMOCTH HMYILIECTBa,
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MepPEeIaHHOTO B OIUIATY MHBECTUIIMOHHBIX MaeB [T ®, Ha 0OCHOBaHWHW OTYETa OICHINNKA.

Jara, Mo coCTOSHHIO Ha KOTOPYIO OTPENeNsIeTCs] CTOMMOCTh MMYIIECTBa, MEPEIAaHHOTO B OIUIATY
WHBECTUIIMOHHBIX MacB [IM®, Ha OCHOBaHMH OTYETa OLCHINNKA, HE MOXET OBITh paHee TPEeX MECALEB N0
JIaThl Epejauy TAKOI0 UMYIIECTBA B OIJIAaTy MHBECTULIMOHHBIX naes [T D.

CronMOCTh IMYIIECTBA, NIEPEIAHHOTO B OINIATY WHBECTHIHOHHBIX maeB 1D, onpenensercs mo
cocTosiHUIO Ha 23:59:59 Ha maTy nmepemadyn UMYIIECTBA B OIUIATY MHBECTUIIMOHHEBIX naes [TU®.

I Kputepun npusHaHus, TpeKpamieHuss TPUZHAHUS H  MeTOAbI
onpeieeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OO0mme moJrokeHus

Kpurepun npusHaHus, OpEeKpaIleHus MPU3HAHUS U METOJIbI OIMPEACICHHS CTOMMOCTH aKTUBOB H
00513aTENBCTB ONPEEMIOTCS B COOTBETCTBUH ¢ MeXIyHApOJHBIM CTAHAAPTOM (DPUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeInBOil CTOUMOCTI». METOABI ONpeIeIeH ] CTOMMOCTH aKTHBOB, BXOISIINX B
COCTaB HMMYIIECTBA PAa3HBIX IMACBBIX WHBCCTHIMOHHBIX (DOHIOB, HAXOMSANIMXCS MOJ YIPABICHUEM
VYrpasnsromnieil KOMIIaHUH, He TOJKHBI Pa3IndaThCsl.

B ciyuae npuoOpereHMs akTHBOB, KPUTEPUM MNPU3HAHUS KOTOPBIX WMIM METOJBI OINpEesICHHS
CTOUMOCTHU KOTOpLIX HC OIIMCAHBbI B HACTOALIUX HpaBI/IJ'IaX, anaBnﬂ}omaﬂ KOMIIaHHUA Sa6ﬂaFOBpeMeHHO
BHOCHUT OOIIOJTHCHHS B HACTOSAILIINUC HpaBI/IHa.

2. Tlopsiiok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJSIONIUX UMYIIECTBO
nno

CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHMOB,
MOMJICKUT PETYISIPHOMY aHauu3y Ha oOecleHeHHe (TeCTHpOBaHHE Ha OOECIIEHEHHWE) B CBA3U C
HEOOXOINMOCTBIO0 KOPPEKTHPOBKH CIIPABEIINBOH CTOMMOCTH B ClTydae BO3SHHKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXKHJaeMble OyXylHe AEHEXHbIE NMOTOKM 10 HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

OrneHKa cIIpaBeUINBOM CTOMMOCTH aKTUBOB JOJDKHA YYHTBIBATh IPEMHIO 34 PUCK, B YACTHOCTH,
MPEMHUI0 3a KPEAUTHBI PHUCK KOHTpPAareHTa, OTPaKAIOIIyl0 CYMMY, KOTOPYIO YYacTHHKH pBIHKA
MOTpeOOoBaIH Obl B KaUeCTBE KOMIICHCALIH 32 HEOIIPEAEIEHHOCTD, IPUCYIIYIO ACHEKHBIM ITOTOKAM.

Jid neneil KOPpeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIM PUCK KOHTpAareHTa Y IpaBiIsomas
KOMITaHUS MCIIONIB3YET CICAYIOINN TOAXO;

— €CJIN KOHTpPAareHT MMeeT PEUTHHT, IPHUCBOCHHBIH OJHUM W3 KPEAMTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISl KOPPEKTUPOBKU CTOMMOCTH AKTHBOB HA KPEIWTHBIH PUCK HCIOIL3YIOTCS JAHHBIE 110
BeposiTHOCTAM aedonra (PD) omHoro m3 peittmaroBeix areHtcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmaeckoe Kpenutaoe Peiitnarosoe Arentctso (AKPA), PelituaroBoe
areaTcTBo RAEX («Okcmept PAY), myOmiKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKErOJHOT0 OTYETa;

— €CIIM KOHTPareHT HMEeT pEWTUHI, NPUCBOCHHBIM Ha OCHOBAaHMM BHYTPEHHEH
PEeUTHHrOBOM Mozenu YHpaBisiomed KOMIAHWW, TO [JIsi KOPPEKTHUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCIOJB3YIOTCS JaHHBIC 10 BepositHOCTAM nedonta (PD), paccuntanubie YpaBisioiei
KOMIIaHUEH;

— €CJIN KOHTPareHT He MMeeT PEeHTHHra, TO Ui KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII PHUCK HCTOTB3YETCs JaHHBIC MO0 KPEIUTHBIM YOBITKaM, paCCUUTaHHBIE HA OCHOBE COOCTBEHHOM
CTaTUCTHKH Y IPaBJIAIOMEN KOMIAHUH.

MeToarKa OLIEHKH KPEJUTHOTO PUCKA KOHTPAreHTa M KOPPEKTUPOBKHU CIPABENIMBOM CTOUMOCTH
aKTMBOB HAa KPEANUTHBIH PUCK KOHTpareHra (Jajee — MeToAnKa) npuseeHa B [IpunoxkeHnn 4 K HACTOSIIIM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTHUIMOHHBIX (POHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKeE, YeM Ha Kaxyto Aaty omnpexneneHus CHA.

[MonTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHHMS aKTHBOB Ha OOCCIEHEHHE SBIAIOTCS, B
YaCTHOCTH, HaOJIF0JaeMble 3HAYMMEBIE TOCTYITHBIE JaHHBIE, B TOM YHCIIe, O CISAYIOMNX COOBITHAX (nanee —
HETaTUBHBIE COOBITHS):

— 3HAYUTEIbHOE YXYJIIeHHEe (DUHAHCOBOIO TMOJOKEHHS KOHTPAreHTa, OTPa3UBIIHECS B
JIOCTYITHOW (pHHAHCOBOW OTYETHOCTH. /laHHOE HETaTMBHOE COOBITHE MPUMEHSIETCS ISl aKTHBOB, METOAMKA
OTIpeNieNIeHUs] CTOMMOCTH KOTOPBIX TPENAIojaraeT KOPPEeKTHPOBKY Ha KPEAWTHBIH PHUCK KOHTpPAreHra, y
KOTOPOTO OTCYTCTBYET IIyOJMYHBIH pPEHTHHI OJHOTO W3 KPEOUTHBIX PEUTHHTOBBIX areHTCTB, B
COOTBETCTBUU C METOJUKOMU, IpuBesieHHoM B [Ipunoxennun 4 k HacrosiuM [IpaBuam;
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— CHIDKGHHE KpPEAWTHOTO pEeHTHMHra KOHTpareHTa. JlaHHO€ HETaTUBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIEICHHUS CTOMMOCTH KOTOPBIX TPEIONAracT KOPPEeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTPAareHTa, y KOTOPOTO HMEETCs ITyONMYHBIM PEHTHHT OJHOTO W3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOTUKOW, MpHBeNeHHOW B [IpmmokeHnn 4 K HACTOSIINM
IIpaBunam;

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBUH IMOTAICHUS! MM BBITUIATHI MTPOLIEHTHBIX
JIOXOJI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiIM JaHHas MHGOpPMaIys NpsMO WA
KOCBCHHO Ha0Jf01aeMa Y IPaBIsIoNIel KOMITAHUCH;

— MOSIBJICHHE TPU3HAKOB 0aHKpOTCTBa (cormacHo DenepansHoMy 3akoHy OT 26.10.2002 No
127-®3 «O HecocToATeTbHOCTH (OaHKPOTCTBE)») 3MHUTCHTA/KOHTPAreHTa, Ha OCHOBAaHHH OQHIHATBHOIM
nHpOpPMALNH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMH
paBOBBIMHU akTamu Poccuiickoit @eneparn uHbOpMAHA O MPOCPOUIKE UCTIOTHEHUS IMHTECHTOM CBOMX
00s13aTEILCTBA;

— OT3BIB (AHHYNHPOBAaHNWE) Yy OSMUTCHTA/KOHTpAareHTa JMICH3WH Ha OCYIICCTBICHHE
OCHOBHOTO BHUJIa JACSATEILHOCTH/YNPABIISIONICH KOMIIAHHH MAaeBBIX MHBECTUIMOHHBEIX (oHIoB [TUD, man
KOTOporo HaxozsaTcs B coctase [11D;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTeHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHHe
OCHOBHOT'O BHJIa €S TEIBHOCTH;

— Hax0X/ICHWEe KOHTPAreHTa B OJJHOH U3 MPOLEYD, IPUMEHIEMBIX IPH PACCMOTPEHUU Jieiia
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas Mpoleaypa C
OoJIbIION  BEPOSATHOCTBIO IIPUBENET K HECHOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (hUHAHCOBBIC
00s13aTENBCTBRA.

— TeKkymas w/wunu Oyaymas HeCHoCOOHOCTh (TI0 MHEHHI0 YTPAaBIAIONMECH KOMITaHWH)
KOHTpareHra oOOCIyXHBaThb (PUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIONIAsCA HAa  OJHOM U3
HIDKETICPEUHCIICHHBIX KPEIUTHBIX COOBITHI MIIN UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATEI MPOLEHTOB WJIM OCHOBHOTO JOJITA IIO
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 UCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, 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 HACTYIJICHUH
CpoKa UCIIOJHEHHs JIIOOOr0 W3 JPYrMX aHaJOTHYHBIX 00s3aTesibcTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CHIy OrOBOPKM O JIOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBA3H C OOBABIEHUEM JedoiTa Mo JII0O0OMY JPyroMy aHaJIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (Kpocc-aedoinr);

— OTKa3 WM MOPATOPHH, IPH KOTOPOM KOHTPAreHT OTKa3bIBAaETCSl OT COBEPILICHUS IUIaTeKa
WIN OCTIApUBAET IOPUINUECKYIO CHITy 0053aTeIbCTBa;

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

— WHBIE COOBITHS.

B ciywae, ecau B nepuoj NPUMEHEHMs OTYETa OLCHIIUKA JUIs ONpPEAEJICHUs CHpaBeUIMBON
CTOMMOCTH AaKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Bexyliee K OOECIEHEHHIO, TO YIPaBIISIOMIAL
KOMIIaHHSl MHUIIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OLCHIIMKOM He mo3nHee 10 (mecstu) pabounx nHei
C JaThl BBISABIICHWS NMPU3HAKOB oOecueHeHus. Jlarta, MO COCTOSHMIO Ha KOTOPYIO OIpPENENsieTCs HOBas
OLICHKA, HE JIOJDKHA OBITH paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEIYIIETO K 00ECIIEHEHNIO.

B cnydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLIEHHM aKTHBA YIIPaBJIAIONIAs KOMITaHHS
odopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
NPU3HAKOB O0ECICHEHHsT U OOOCHOBaHHS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTh akThBa. Takoii
JIOKYMEHT JIOJDKEH COJIePIKaTh:

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

— uHoOpMaLMIO O BBISABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM MCTOYHHKA
HHGOPMALUH WK O (paKTe IPOCPOUKH 00s3aTEIBCTBA;

— nHopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BBIOPAHHBIX KOA(QMOHUIMEHTOB IS pacueTa (B Cilydae UX HCIOJb30BaHUs);

— nHpOpMaLMI0O O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IIPOBOJUTH KOPPEKTHPOBKY
CIpaBeuBoOi crouMocTd akTuBoB [TN®.
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Vmpasnstonas KoMmmaHus ysenomisier Crenuanv3HpOBaHHBIA JICTO3UTAPUH O HACTYIUICHUH
HEraTHUBHOTO COOBITHS MOCPEACTBOM OTIIPABKU COOOIICHNUS 10 CUCTEME JIEKTPOHHOTO JOKYMEHTO000poTa
He Mo37Hee paboyero AHs, CJISIYIOIIEro 32 JHEM BBIABICHUS YIIPaBIAIOMEeHd KOMIIaHHESH TaKOTO COOBITHS.
[lepeyeHb TOCTYIHBIX HCTOYHHKOB:

— odunManbHBIe caiThl B MH(MOPMALMOHHO-TEICKOMMYHUKAMOHHON cetn «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, yIOIHOMOYEHHBIX
pacKkpbIiBaTh HHPOPMAIMIO Ha POCCHHCKOM pbIHKE HeHHBIX Oymar (MHpopmanuonHoe areHTcTB0O AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX TpaB nHBeCTOpOoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHbOpMannoHHOro areHtcrBa «UWHTepdakc» - «LleHTp pacKpbITHs
KOpIopaTuBHO# uMHpopMarum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HH(MOPMAIUH
«IPAVM-TACC» http://http://disclosure.1prime.ru/,  Caiit packpeituss  uHpopmaruun  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), MupopmarmoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunO# WH(G)OPMAIMOHHOW CHCTEMBI JKHIIHMIIHOTO
crpouternbeTa  (https:/Ham.gom.pd/), kKaprorteku apbutpaxusix gen (http://kad.arbitr.ru/), Emusoro
(benepanbHOTO peecTpa IOPUANYECKH 3HAYMMBIX CBEACHHH O (DakTax ASSATENHHOCTH OPHIMYCCKHUX JIHLL,
WHIMBUIYalbHBIX MPEANPHHUMATENCH W MHBIX CYOBEKTOB dKOHOMHUecKoi mestensHoctH (Dexpecypc)
(https://fedresurs.ru), Emmaoro ¢enepansHoro peectpa cBeneHumii o GamkporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Harmuonaneroro pacuetnoro  aemosurtapust  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTPAreHTa, PeUTHHIOBBIX ar¢HTCTB;

— uH(opMaLus U JOKYMEHTHI, [IPEAOCTaBIIsIEMbIEe IeOUTOPOM/JOIKHUKOM Y ITPaBJIsIoIeH
KOMITaHHH.

MOHUTOPHHT MPU3HAKOB OOECIICHEHUs] MPOBOMUTCS Ha Kaxayro nmaty pacuera CHA. B ciyudae,
eci TP TPOBEJCHHHM MOHHUTOPHHTA CTAHOBHUTCS JOCTYIHOW MH(pOpMAIUsS O MPH3HAKaX OOCCICHEHHS,
CIIpaBeIUINBasl CTOUMOCTb MEPECUUTHIBACTCS HA Ty K€ HaTy. MOHHTOPHHI NPOBOIUTCS IO OTKPBITHIM
JOCTYIHBIM HCTOYHHKAM, KOTOpPBIE CTaHIAPTHO HCIOJB3YIOTCS HA PHIHKE B OTHOLICHHH JAHHOTO BHIA
KOHTPareHTOB U YMUTEHTOB.

B cnyuae, eciii cipaBeInBas CTOMMOCTB aKTHBA OINpe/elisulack HA OCHOBAHUH OTYETA OLICHIIINKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MeCsAleB JO JaThl BO3HHKHOBCHWS NPH3HAKOB OOCCLICHCHHMS aKTHBA,
VYnpasnsionias KOMIAHHS HE BIOPaBe HCMOJIBb30BATH TAKOH OTYET OLCHINMKA IUIS OMpPENCNICHHUs TEKYIIei
CIPAaBEJIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTPABJIAIOIIAs KOMIAHUS B CPOK, HE MPEBBIIIAONIHA 15
pabounx [HEH, MOMKHA OCYIICCTBUTh BHCIUIAHOBYIO IEPEOICHKY akTuBa. J[0 [MaThl MEpeOlCHKH
CIIpaBeINBasi CTOMMOCTD KOPPEKTHPYIOTCS C YUETOM TPeOOBaHHI HACTOSIIETO MYHKTA.

Ilpu stom, ecnu y YmpaBisifoiieil KOMIIAHMH HAa MOMEHT MPOBEICHHS TECTUPOBAHMS Ha
obecrieHeHHe uHMeeTcs oOecledeHrne, Ha BeCh WM OOJBIIMKM pa3sMmep, 4YeM pa3Mep CIpaBeAIHBOI
CTOMMOCTH oLeHHBaeMoro aktuea [IM® (B BuIe 3amora, MOPYYMTENBCTBA, TapaHTHH, 00sA3aTeNbCTBA
TPETBUX JIUL, U T.I.), TO B 3TOM CJIy4ae KOPPEKTHPOBKA CIPaBEIUBON CTOMMOCTH 00ECIIEYEHHOTO aKTHBA
HE NPOUCXOIUT. Y CIOBHE NPUMEHSETCS TOJNBKO B Cydae, KOrJa CIPaBeIUINBas CTOMMOCTh OOecreYeH s
paBHa WJIM PEBBIIACT pa3Mep CIPaBEAIMBON CTOMMOCTH OLIGHHBAEMOTO aKTHBA.

IMopsHOK OLEHKH CIIPaBETUBON CTOMMOCTH 00eCTIeYeHHSI:

— CrpaBemivBas CTOMMOCTb  HEJIBIDKMMOIO HMYIIECTBa, IEpeJaHHOrO B  3aJIor,
OmpeNiessieTCss Ha OCHOBAHWHM OT4YeTa 00 OICHKE, COCTABICHHOM HE PaHee JAaThl BBISABJICHHS TPH3HAKA
o0ecLieHeH S

— CrpaBeninBas CTOMMOCTh IIEHHBIX OyMar, MEepedaHHBIX B 3aJ0T, OIPEACISIeTCS B
COOTBETCTBUHU C MooxkeHusiMu myHkTa 5 Paznena |1l macrosimux ITpasum;

— CrpaBejinBasi CTOUMOCTh MOPYYHTEIbCTBA OIICHUBACTCS B COOTBETCTBHUH C METOIMKOM,
npuseaeHHoH B [Ipunoxenun 4 xk Hactosuum [IpaBuiam;

— CrpaBeainBas CTOUMOCTb TapaHTHH ONPEEIAeTCs B pa3Mepe CyMMBI TAKOW rapaHTHy;

— CrpaBeajinBas CTOMMOCTB 00SI3aTEIbCTB TPETHUX JIMI[ ONPEACNACTCS B COOTBETCTBHU C
MOJIOKEHUAMH NoAnyHKTa «[Ipodast neburopckas 3a10JDKEHHOCTY IMyHKTOB 3-14 Paznena III, mynkra 13
Pazpgena 11l nacrosimux IlpaBui.

3. Tlpu3HaHHMe M OLIEHKA ICHEKHBIX CPEICTB

JleHexHble cpelCTBa HA cueTax (B TOM UHUCIE Ha TPAH3UTHBIX, BAIIOTHBIX CUETAX, OTKPBITBIX Ha
Vpasnstonryro komnanuto J.Y. T[IU®D) B KpeOuTHBIX OpraHU3alMsAX MPU3HAIOTCS M OLICHHBAKOTCS I10
JAHHBIM BBIMMCOK TI0 YyKa3aHHBIM CYeTaM, IPEJOCTaBIECHHBIX COOTBETCTBYIOIUMHU KPEIUTHBIMU
OpraHu3alusIMU Ha 1aTy oleHkH. CrpaBeanyBas CTOMMOCTb JAE€HEXKHBIX CPEJCTB, 10 JaHHBIM BBIMUCOK 10
YKa3aHHBIM CYeTaM, OINpeleNseTcsl € Y4eTOM KOPPEKTUPOBKM Ha KpPEAUTHBIH PUCK KPEIUTHOU
OpTraHU3aINH B COOTBETCTBUH C METOANKOM, puBeaeHHON B [Ipnnosxennn 4 x HacTosmuM IIpaBuiam.

JleHexxHBIE CpeACTBa, MEPEUNCICHHBIE Ha OPOKEPCKHI CYeT, B OTHOMICHHH KOTOPHIX HA ATy
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OLICHKH HE TOJIy4eH OTYET OpoKepa, MOATBEPKIAIONMIMH MOIyYeHHE MEPEUNCICHHBIX JCHEXHBIX CPEICTB
OpoKepoM; a TaxKe NMEepednCICHHBIC Ha OPYyroi pacdyeTHbId cuer PoHIA, B OTHOIIEHUH KOTOPHIX Ha ATy
OLICHKH HE MOTyYeHa BBIHICKA U3 OaHKa, MOATBEPKAAIOMIAs 3aUHUCIICHHE ICHEXHBIX CPEICTB HA PACUCTHBIN
CUET — I0JIy4YaTesb, IPU3HAIOTCS B KAYECTBE MEPEBOAOB B MyTH (B cOCTaBe IeOMTOPCKON 3aJ0/KCHHOCTH)
Y OIIEHUBAIOTCS B CYMME IIEPEUHCIICHHBIX CPEICTB.

IIpn mepeBome NOEHEXKHBIX CPEICTB MEXKIY CUYETaMH, B CIydac BO3HHKHOBEHUS BPEMEHHOTO
pa3pbIBa MEXAY JaTON CIHMCAaHUEM JEHEXHBIX CPEJCTB CO cueTa CIIMCAHUS U AATOW 3a4MCIICHUS JCHENKHbIX
CPE/ACTB Ha CYET 3a4MCIICHWS, Takas JeOUTOpCKas 3al0JDKEHHOCTh IPHU3HAETCS ONEPalMOHHOM M HE
KOppPEKTHpYeTCsl B TedeHue He Ooiiee 3 (Tpex) paboumx AHEl ¢ MOMeHTa ee BO3HUKHOBeHU. [IpeBblenne
YKa3aHHBIX CPOKOB 110 HE3aBUCSIIMM OT YMpAaBIIONICH KOMIIAHWM NPHYMHAM, BEJET K HEOOXOIUMOCTH
KOPPEKTUPOBKM CIIPaBeIMBOM CTOMMOCTH AaKTHBOB B COOTBETCTBUU C METOAAMU KOPPEKTHPOBKHU
CTpPaBEUINBOM CTOMMOCTH, IPUMEHSEMbIMHA IJIsi AEOMTOPCKOM 3aJ0DKEHHOCTH B COOTBETCTBHU C
MOPSIIKOM, YKa3aHHBIM B ITyHKTe 2 paszzaena Il mactosmux IIpaswun u B [Ipunoxennu 4.

4, Hpnsnaﬂne H OII€CHKA ACIO3UTOB
KpuTtepun npuznanus:
- C JIaThl 3a4UCIICHHS JACHEKHBIX CPEJICTB BO BKJIAJ HA OCHOBAaHMU BBIIMHCKH C YKa3aHHOIO
cyera;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUMCICHHBIX MPOIEHTAX
Ha OCHOBAHMH JIOTOBOpA.

KpuTepunu npexkpaiennsi NpU3HAHUSA:

- C JaThl WCIOJMHEHUS KPEIUTHON opraHm3anmell o0sg3aTeNbCTB 1O BO3BpaTy BKIaga
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMBbI BKiIaja Ha cueT [T ®D neHeXHbIX CPesiCTB);

- C JaThl IEPEYCTYINKH MpaBa TPEOOBAaHUS O BBILJIATE BKJIANa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHUU JOTOBOPA.

O1eHKA 1eN03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

OO01ue MoJI0KEeHN s

Meroarka OLEHKH CHpPABEUIMBOM CTOMMOCTH JICTIO3MTOB, ONUCAHHAs B JAHHOM pasJele,
pacnpocTpaHseTcs Tak ke Ha OLICHKY BIOXKCHUH B CISIYIOIINE HHCTPYMEHTHI:

- CornaimeHusi ¢ 0aHKaMH O HECHHKAEMOM OCTATKE JICHEKHBIX CPEICTB HA PACUCTHOM
cyere.

Hopsiaok oueHkn:

CrpaBeaniiBasi CTOMMOCThH JICTIO3UTa JIO HACTYIUIEHHS CpOKa €ro TMOJHOTO TOTalleHus,
YCTaHOBJIEHHOTO JJOTOBOPOM, OTPEAEISETCS B CIEAYIONIEM MOPSIKE:

- €CJIM OIICHUBAIOTCS JICHEeKHBIE CPEJICTBA HA PACYETHOM CUETE, B OTHOIIEHUH KOTOPBIX C
0aHKOM 3aKJIFOYEHO COIVIAIlIEHHE 0 MUHUMAJIBEHOM HECHH)KAEMOM OCTATKE;

- €CJIM CPOK TMOTAIIeHHS BKJIa/Ia «JI0 BOCTPEOOBAHUS»;

- €ClI CPOK TorameHus aerno3utra He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JCTO3UTY
COOTBETCTBYET PHIHOYHOW JHOO HAXOAWUTCS B [HAITa30HE, ONPEACTICHHOM C y4YeTOM BOJATHJIBHOCTH
PBIHOYHBIX CTABOK Ha TOPH30HTE 12 MecsIeB ¢ y4eTOM MOCIEAHEH paCKPBITOH CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JCTIO3UTa MPU3HASTCS PaBHOM OCTATKY NEHEKHBIX CPEJICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX TI0 COCTOSHHUIO Ha KaKIbl paboumii neHb (marta
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH NOTOBOPOM UL yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAJAE B
TeYEHHE MaKCHMAaJILHOTO CPOKA, MPETYCMOTPEHHOTO JJOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAaHAAPTHOC OTKIIOHCHUEC (G)

(prml-
12

rae:

Topw;~ CPEAHEB3BELICHHbBIC MPOLEHTHBIC CTABKMU 110 TIPHUBJICYCHHBIM KPEIUTHBIMU OPraHHU3aLUAMU
BKJIaJlaM (Herno3uTaM) He(QHHAHCOBBIX OpPTaHM3AlMil B PyONIiX M HHOCTPAHHOI BamiOTe B IIEJIOM II0
Poccuiickoit denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiics Ha Jary
OLICHKH JI0 TOTalIeHHs] OLIEHMBAEMOT0 JIETIO3HTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKA 10 JICTIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOH
IIKaJIOH, 3a Imociieaaue 12 MecsIes,
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Touu — CPEIHEE apUQMETUYECKOE CPEHEB3BEIIECHHBIX CTABOK 10 JIEMO3UTAaM 3a nociennue 12
MECSIIIEB.

Juana3oH, onpeaenEHHbIN ¢ yueTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa FOpU30HTE 12 Mecsues
C Y4eTOM TOCIEeTHEH PaCKPBITOW CTaBKH, PaCCUUTHIBAETCA MO (hopMyIe:

(rprH.HOCﬂ - G) S r,[lOl" S (rpblH.HOCJ'l + G)

CraBKka 10 10rOBOPY IPH3HAETCS PHIHOYHOM, €CIIM JOTOBOP 3aKIIIOUYEH ¢ OAHKOM, KOTOPBIH BXOJHUT
B [lepeueHp cHUCTEMHO 3HAYMMBIX KpPEAWTHBIX OpraHu3alMi, yTBepkAeHHbIH bankom Poccum Ha
OCHOBAHUU METOAMKH, YCTaHOBICHHOHN Yka3aHueM banka Poccuu ot 22.07.2015 Ne 3737-V «O meronuke
OIpeZIeJIeHUsI CHCTEMHO 3HAYMMbBIX KPEIUTHBIX OpraHM3aluii», W OmyONMKOBaHHBIM Ha caiite banka
Poccun www.cbr.ru 1o COCTOSIHHIO Ha JIaTy NEPBOHAYAIBEHOTO IPU3HAHHS.

B mHBIX citydasx cIipaBeAiHBas CTOMMOCTH JIETIO3MTAa OIPEAENIAETCA MO METOLY MPUBEICHHON
CTOMMOCTH JIeHEeKHBIX IOTOKOB (IIpmioxenune Nel) ¢ mcmonp30BaHIEM CTaBKU JUCKOHTHPOBAHUS, paBHON
PBIHOYHOM CTaBKE.

B cnyuae BHeceHHS M3MEHEHHH B YCJIOBHS JIOTOBOpAa B YacTH OIPEAEICHUS CPOKa JETIO3MTa,
MaKCHMaJIbHBIH CPOK B LEJIIX BHIOOpPa METOAA OLEHKH OIPEAENAeTCS B COOTBETCTBHH C M3MEHEHHBIM
CPOKOM A€TI03H1TA, HeﬁCTByIOmHM Ha IaTy OLCHKHU, IPUYEM HAKOIIJICHUE CPOKa ACTIO3UTAa HE TPOUCXOAUT.

Ilopsinox onpeneneHusi pHIHOYHOM CTABKU:

PrIHOYHAs CTaBKa OMPEEIIACTCS IO COCTOSIHHIO Ha KaXKIbIil pabouuii IeHb (1aTa OLCHKH).

B kauecTBe pBIHOYHOM CTaBKM MCIIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKIIaJaM (Zeno3utaM) HE()MHAHCOBBIX OpraHH3alUd B
pyOIIIX W WHOCTpaHHOW BamoTe B mHenmoM 1o Poccuiickoit Pemepanny Ha COMOCTABUMBIH CpPOK
(comocTaBUMEBIA CPOK — CpPOK, OCTABIIHMIACS HAa JAaTy OLCHKH JO TOTAICHHUs OIICHHBAEMOTO IETO3UTA),
packpeiBacMasi Ha odumuanbHOM caiite bamka Poccmu! (mamee — cpenHeB3BEINEHHAs CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHH C pPa3BEPHYTOH MKamoi. B ciaydae BHeceHUs M3MEHCHUH H
JIONIOHEHUH B Hactosdwmue [IpaBuna B yacTM M3MEHEHUS BHJA PBIHOYHON CTaBKM [Jsl AKTHBOB
(00s13aTenBbCTB) MPU3HAHHBIX 10 BCTYIUIGHHUS B CHIJIy W3MEHEHMH M JONOJHEHUil B Hactosimue [IpaBuia
HOBas PHIHOYHAS CTaBKa MPUMEHAETCS C AaThl BCTYIUICHUS B CUJIy U3MCHEHUH U TOTIOJHEHUH B HACTOSIINE
IIpaBuna. Ecau mocienHsist packpeitas Ha caiite banka Poccuu cpenHeB3BeleHHas cTaBKa 10 JI€MO3UTaM
paccunTaHa paHee, 4eM 3a MECSIl O MepBOHAYAIBHOTO MPHU3HAHUS WM JaThl OLIEHKHU, a TaKXKe B Clydae
W3MEHEeHHsl KiroueBoil craBku banmka Poccum mocne mepBOHAYaabHOTO IMpPHU3HAHUS, [UIS ONpEACICHUS
PBIHOYHOM CTaBKH IO PyOJIEBOMY JCMO3UTY TIPUMEHSIETCS CIIEAYFOLIHN TTOIXO0/1:

- KioyeBasi craBka banka Poccum, neiicTBoBaBlIasi B Mecslle, 3a KOTOPBIA OmpeneieHa
CpEelIHEB3BEIlIEHHAs CTaBKa II0 JEMO3UTaM, CpaBHUBaeTcsi ¢ KiroueBod craBkol banka Poccun,
JIEHCTBYIOIIEH B MecsIe TepBOHAYAILHOTO TIPU3HAHISI/C N3MEHEHHOW KITFOUeBO cTaBkoi banka Poccum;

- ecnu kirodeBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUU/TIOCIIE IEPBOHAYATHHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIEIHS pAaCKPhITas CPEIHEB3BEIICHHAS CTaBKA 110 JETIO3UTAM;

- eclim KodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIEé O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAeseTcs o Gpopmyie:

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

Towcp.pen. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEHEB3BEIICHHASI IPOLIEHTHASL CTABKA IO MPHUBIECUEHHBIM KPEIUTHBIMU OPraHU3aLSIMHU
BKIIaJlaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3aliii B pyOJsaX, mMyOnuKyemas Ha O(UIIMaTBFHOM caiTe
Banka Poccuu, 3a Mecsn, Hambomnee OJM3KHIA K JaTe ONCHKH, MO JCTIO3UTaM CO CPOKOM IPUBJICUCHHS,
MOMAJAIOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILLIMIICS Ha JaTy OLIEHKH /10 MOTAlIeHHUs OLEHUBAEMOTO
JIETIO3UTA;

KC,. - kmtoueBas craBka [Ib P®, yctaHOBIIEHHas Ha ATy OIICHKH;

KCoqp. - cpemusis ximtoueBast ctaBka banka Poccun 3a kaneHmapHBIi MecsIl, 3a KOTOPHIH OIpeaeieHa
CTaBKA Tcp.puun.-

Cpennsist 32 KaJleHapHBIN MecsIII KiitoueBas ctaBka banka Poccun paccauteiBaetcs o hopmyie:

2iKC; +T;
o= 5

! Ucrounuk nadopMaiuu; it barka Poccnu hitp://wwyv.cbr.ru/statistics/?Prtld=int_rat CpeieHus 1o
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rae:
T — KonmuecTBO AHEH B KAJICHAAPHOM MECSIIIE, 32 KOTOPBIM PacCUUTHIBACTCS MPOIICHTHAS CTAaBKa,
KC; — xmroueBas craBka banka Poccun, aeficTBOBaBIIIas B I-OM TIEpHOJIE KaJCHIAPHOTO MECSIIA,
T; — xonu4ecTBO AHEH KaleHIApHOIO MecCsla, B TEUEHHE KOTOPBIX JEeHCTBOBaja MPOLIEHTHAS
craBka KC;.

Ilo meno3utam, HOMMHUPOBAHHBIM B MHOCTPAHHOW BaJlIOTE€ pacKpbiTas Ha caite banka Poccum
CpEeHEB3BEIICHHAs CTaBKa MO JEMO3UTaM HE IMOAJIEKUT KOPPEKTUPOBKE HA M3MEHEHUE KIIIOUEBOW CTAaBKU
banka Poccuu.

Cpemusis 3a KaleHIOapHBIH Mecsll KiloueBas cTaBka banka Poccum, ompenpernsieMasi pacdeTHBIM
MyTEeM, OKPYIJIETCS 10 2-X 3HAKOB IIOCIIE 3aISITOM.

KoppekTupoBka pBIHOYHOM CTaBKM Ha KPEIUTHBIA PHCK OCYIIECTBISAETCA C HCIIOIb30BAaHHEM
METOJla KOPPEKTUPOBKH CTABKH AWCKOHTHPOBAHMS Ha KPEIUTHBIH PHUCK B COOTBETCTBHM C METOIMKOM,
npuBeZeHHON B myHKTe 2 pazaena Il nactosmux [TpaBun u B Ipunosxxennn 4 k HacTosmuM [IpaBumam.

Ilopsinox onpeneneHust 1 KOPPEKTHPOBKH /ICHEKHBIX TOTOKOB:

JleHexxHbIe MOTOKH, BKIII0YAst IPOLIEHTHBIN 10XO0/l, PACCUUTHIBAIOTCA B COOTBETCTBHH C YCIOBUSIMU
JIOTOBOpPA, HMCXOMS W3 JOMYyIIEHHs, YTO JEHEXKHBIE CpPEJCTBAa yJEp’KUBAIOTCS BO BKJaJe B TEUCHHE
MaKCHUMaJIbHOTO CPOKa, NMPeyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIaThCsI CBOEBPEMEHHO, NPH ITOM
JIaTOI EHEXHOTo MOTOKA CYUTAETCS] MUHUMAJbHAs /1aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEKHBIX
CpPEZCTB, COOTBETCTBYIOINAs JaTe OKOHYAHMS N-0ro Iepuoja (3a HCKIIOUEHHEM CIydaeB JIOCPOUYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECCHUS M3MEHECHHUH B IOTOBOP, a TAaKXKe
B CIIy4ae YaCTHYHOTO JOCPOYHOTO MOTAIIEHU OCHOBHOTO JIONITa.

5. Ilpu3HaHue U OlleHKA LEHHbIX OyMar, B T.4. IeN03UTHBIX CePTH(PHKATOB

MoOMEHTOM MEepBOHAYAILHOIO MPU3HAHUS IICHHBIX OyMmar sIBIIICTCS MOMEHT mepexona k DoHmy
IpaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a UMEHHO:

- €CIM LIeHHasi Oymara MoJUIe)KUT Y4eTy Ha CUeTe JIeNo - JaTa 3a4iCiIeHHs IEeHHOW Oymaru
Ha cyeT Jemno, OTKPBIThIN Ympasistomeid kommanuu J.Y. [IM® B CneunanuzupoBaHHoM Jleno3utapuu,
MOATBEPKICHHAs COOTBETCTBYIOIEH BBINMCKOU 10 CYETY JEIO;

- eClIi TOKyMEHTapHbIC IIeHHBIe OyMarm He TMOJIeKaT ydYeTy Ha cderax jgemo (3a
HCKJIFOUYCHHUEM JICTIO3UTHBIX CEepPTU(PHUKATOB) - C JAaThl mpueMa IeHHor Oymarum [IM®, ompenencHHON B
COOTBETCTBHH C YCIOBUAMHE JOTOBOPA M MOATBEPIKICHHOM aKTOM IpHeMa-Tiepelaud IICHHBIX OyMar;

- MO JICMO3UTHBIM CepTU(UKATAM - JaTa 3a4uCICHHUS BO BKJIAN (IEMO3UT) JCHEKHBIX
CPEeICTB, IOATBEPKICHHAS BBITUCKON CO cYeTa MO BKJIAMy (AEMO3UTY) WK C HaThl MPHOOPETEHUS TaKOTO
cepTU(UKaTa MOATBEPKICHHON aKTOM;

—  Jns HOU — nata oTuera 6pokepa, conepxkaiiero napopmanmio o 3agucieHun HOU.

MoMeHTOM TMpeKpalleHusl NpU3HAHMSA IIeHHOW Oymarum sBiseTcd Jara Iepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecJIu IeHHasi OymMara, IOJUIeKHUT Y4eTy Ha cueTe JEMNo - Jara CIHCAHMA IIeHHOW Oymaru
CO cueTa Jieno, oTkpeiToro Ymnpasiswomend komnanuu 1.Y. [IN® B CrnenuanusupoBanHoM Jleno3utapum,
MOJITBEPKJIEHHAS! COOTBETCTBYIOILEN BBIMMCKON MO CYETY JAEMO;

- eClIi TOKyMEHTapHBIC IIeHHble OyMarm He MOIJIeKaT ydeTy Ha cderax Jgermo (3a
HCKJIFOUYCHHUEM JETIO3UTHBIX CepTH(UKATOB) - ¢ JaThl mepenadn eHHoi Oymaru [MHN®, onpenencHHOW B
COOTBETCTBHH C YCIOBUAMH JJOTOBOPA M MOATBEPIKICHHOM aKTOM IpHeMa-TiepeIavud IICHHBIX OyMar;

- MO JCMO3WUTHBEIM cepTh(dUKaTaM - Jara CIHHCaHUS C BKJIana (JEmo3uTa) JICHEKHBIX
CPEICTB, MOATBEPXKICHHAS BBIMUCKOW CO CYeTa MO BKIANY (ICTO3UTY), WIM C JAThl CIIACAHHS TaKOTO
cepTuduKara, IOATBEPKACHHON aKTOM;

- €CJIM TI0 SMHUTEHTY IIeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanuu - ¢ gaTel
3aMKCH O JIMKBUJIAIMN SMHUTEHTA (TOTyIeHHUS NH(OPMAIIUH O JIMKBUIAINN YIMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — IieHa, OIpelIeleHHas C TIOMOIIBI0 MOJIENeH,
yKa3aHHBIX B pasjene «MoJelu OIeHKH CTOMMOCTH IEHHBIX Oymar».

CrpaBe/uiMBasi CTOMMOCTB JIOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Hoisp), B ciydae
TIOJTHOTO ITOTAIICHUs] HOMHUHAJIA B COOTBETCTBUU C YCIOBHSIMHE BBIITYCKA [IEHHBIX OyMar - ¢ JaThl MOJHOTO
MOTaNIeHUss HOMHUHAJIA B COOTBETCTBHH C YCIIOBHSMH BBIITyCKA IICHHBIX OyMar.

CnpaBeyinBasi CTOMMOCTh [LeHHOW Oymarm mpusHaercss paBHod O (Hoxmp), B cimydae
o(HIHATEHOTO OITyOJIMKOBaHMsI COOOMICHUS 0 OAHKPOTCTBE SMUTEHTA [ICHHON Oymaru - ¢ Jathbl
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OQUITAILHOTO OITyOJMKOBAHUS TAKOTO COOOIICHHUS.

3a10/DKEHHOCTh 10 CHENKAM C IIEHHBIMH OyMaramu, 3aKiIIOYeHHBIM Ha ycioBusx T+ (mpu
HECOBIAJICHUN JaThl IIOCTABKH LICHHBIX OyMar, OIpee]IeHHOW yCIOBHAMH JJOrOBOpa C aTON 3aKJIIOYCHUS
JIOTOBOPA TI0 TOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KauecTBe aKTHWBa MNPU3HACTCS B JaTy 3aKJIIOYCHUs JOTrOBOpa IO HPHOOPETECHHIO
(peanu3anuy) LEHHBIX OyMar, B JaTy HanpaBlICHHs IOATBEP)KACHUS HAa Y4acTHE B KOPIIOPATHBHOM
JecTBHN (aKUenT oQepThl) B CiIydae, €CiIM YCIIOBUSI MCHOJNHEHUS! O(epThl ONpeaesieHbl U HEM3MEHHBI 110
JIaThl UCTIOHEHHS 0hepThI

— TIpeKpaiaer cBoe NMpHU3HAHME B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPXKJICHHAS BBIMUCKOH 110 CUETY JIETIO.

CnpaBeuiiBasi CTOMMOCTB 330JDKEHHOCTH O CHIeNIKaM ¢ [IeHHBIMU OyMaramy, 3aKIIOYeHHBIM Ha
yenoBusax T+ ompenensiercss B pa3Mepe pasHULBI MEXIY CIPAaBEUIMBOI CTOMMOCTBIO IIGHHOW Oymarwm,
SBISIOIICHCS TIPEAMETOM CHCNKM M CyMMOH CHEJKH B BallOTe CHENIKH, NPUBEICHHOH K pyOmro 1o
TEKyLIEMY KypCy BaJIOTBIL.

[lpy onpeneneHUH CIPaBeUIMBOI CTOMMOCTH 3aI0JDKCHHOCTH MO CHAENKaM C OONUraunusaMu,
3aKIIOYCHHBIX Ha yCIOBUSX T+, CIpaBeIuIMBasi CTOMMOCTb OOJIUTallvid, SBJIAIOIIUXCS IPESIMETOM CISIIKH, C
JaThl 3aKJIIOYEHUS] CHOEJKU JIO0 JaThl Nepexoia NpaB COOCTBEHHOCTH Ha IEHHbIE OyMmaru, €XeIHEBHO
ompezenserca 6e3 ydeTa HaKOIUIEHHOTO KyIIOHHOTO JOXO0/a, ONPEAENICHHOTO Ha AaTy pacdeTa o cAejKe B
COOTBETCTBUMU C YCIIOBHUAMU CACJIKU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B cmydae  IOMOXUTENBHOM  PasHUIBL, CAENKA  IPU3HAeTCs B COCTaBe  AKTHBOB
(mebuTopckas 3aX0KEHHOCTD) y MOKYIaTesst/ B COCTaBe 00s13aTeNbCTB (KPEAUTOPCKAS 33M0DKEHHOCTD) Y
IpojaBlia, OTPUIATEIBHON pa3HUIBI - B COCTaBe 0043aTeNbCTB (KpEAUTOPCKAs 3a10JKEHHOCT) Y
HOKYNATeNsl/B COCTaBE aKTHBOB (IEOMTOPCKAst 3a10JDKEHHOCTb) Y IPOJaBIIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wactu goroBopa PEIIO
SBIISICTCS yTIpaBisitoinas kommanus [.Y. @onna):

- Ob6s3arenscTBa DoHAa IO BO3BpaTy JCHEKHBIX CPEICTB, MOTYUYEHHBIX MO MEPBOM 4acTH
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @OHAOM 10 NEepBOit yacTu gorosopa npsmoro PEITO.

ITo morosopam o6parHoro PEIIO (mokymartenem 1eHHbIX 6ymar 1o goroBopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasmnstonias komnaaud J[.Y. ®oxpga):

- JeOuTOopCcKas 3a/I0JPKEHHOCTD K MOJYYEHHIO ITePEAaHHbIX JEeHEXKHBIX CPEJCTB 110 TEePBOi
yactu porosopa odparsoro PEIIO.

- 00513aTeILCTBO 1O 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMmar, IOJIydeHHBIX 110 TIePBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPO 9acTH JoroBopa oopataoro PEIIO.

Kpurepun npusHaHus/npekpanieHue Npu3HaHus:

Horosop npsimoro PEIIO:

- Ha JaTy HCIOJIHEeHWs IepBoil uactu poroBopa PEIIO, mpusHaercss kpegutopckas
3aJI0JDKEHHOCTh B CyMME IIOJy4CHHBIX [JEHEXHBIX CpeACTB 10 mepBoit dwactu porosopa PEIIO,
yBEJIMUEHHAasT Ha CyYMMY TIIPOLIEHTOB, pAcCCUMTaHHBIX Ha gmatry onpeaeneaus CYA mo craske,
MPEIYCMOTPEHHON JOrOBOPOM/OHPIKEBOH CICIKOM;

- Ha JaTy ucHoJiHeHus: BTOopod uyactu jporoBopa PEIIO mpoucxoauT mnpekpauieHue
MPU3HAHUS KPEIUTOPCKOH 33I0JDKEHHOCTH B CyMMeE IOJIyYEHHBIX JEHEXKHBIX CPEJCTB MO NMepBoil yactu. B
cilydae €clli MCIHOJIHEHHE 00s3aTeNIbCTB He OyJaeT BCTPEUHBIM, MO JaTOW HCIIOJHEHHs BTOPOM YacTH,
NpUHAMaeTCs OoJiee MO3HIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

- NpeKpalieHne NpU3HaHus HEeHHBIX OyMmar, nepeaanHbIx 1o npsimomy porosopy PEIIO, He
MPOUCXOIUT.

Jlorosop ooparroro PEIIO:

- Ha Jary WCHoiHEeHus mnepBod uactu poroBopa PEIIO mpusnaeTcs meGuUTOpCKON
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI JICHEKHBIX CPEACTB, NepeaanHsie POHIOM IO MEpBOi YacTH JO0roBOpa
PEIIO, yBennueHHOW Ha CyMMy IPOLEHTOB, PAacCUMTaHHBIX Ha ngaTy ompexaeneHus CYUA mo craBke,
MPEIYCMOTPEHHON JTOTOBOPOM/OHUPIKEBOM CHEIKO;

- NpU3HAHUE [EHHBIX OyMar, IONlydeHHBIX IO MepBoi uvactu norosopa PEIIO, He
MPOUCXOUT;
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- Ha JaTy WCIOJNHEHUsT BTOpod uwacth goroBopa PEIIO mpoucxomuT mnpekpamicHue
TIpU3HAHUS eOUTOPCKON 3aJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEITO;

- Ha naty cnucanus co caeta JIETIO nerHsIx 6ymar, morydeHHBIX [0 TOTOBOPY 00paTHOTO
PEIIO (Ttompko B cimydae, ecid Ha MOMEHT cmmcaHus co cdeta [IEIIO meHHBIX Oymar mo caeikam
Kom4ecTBO Tpu3HaHHBIX B 1@ meHHBIX Oymar paBHO HYJIO), 0 MOMEHTa HCIOJIHEHHUS IO BTOPOI
4acTH, pu3HaeTcs 00s13aTenbeTBo [P o nproOpeTeHuio Takux HEHHBIX OyMar JUIs UCTIOHEHUS! BTOPOH
gactu caenku oopatHoro PETIO.

CropaBe/uinBas CTOMMOCTb:

CnpaBeyinBasi CTOMMOCTh KPEIUTOPCKON/IeOUTOPCKON 3a10ibKeHHOCTH 1o jporoBopam PEITIO
OLICHMBAETCSl B Pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TIEPEaHHBIX JCHE)XKHBIX CPEICTB O MEPBOH YacTh
nmoroeopa PEIIO mo momeHta wcnoiHeHHs BTopod dwacté moroBopa PEIIO ¢ ydeToM mpOIEHTOB,
TIOJTEKAIITNX TOIYIEeHUIO/yIIIaTe B COOTBETCTBUH ¢ ycaoBusaMu norosopa PEITO.

Ecmu cromMocTts 1ieHHBIX Oymar 1mo BTopoif gyactu morosopa PEIIO ckoppekTtupoBaHa HA CyMMY
BBIIUIAT JIOXOAOB IO HEHHBIM Oymaram, mepenaHHsiM 1o morosopy PEIIO, miam cymMMy HHBIX BBIILIAT,
OCYIIECTBIISIEMBIX B pamkax goroBopa PEIIO, To  pacuer  cHpaBeIsIMBOW  CTOMMOCTH
KpPEeIUTOPCKON/IeONTOpCcKoil  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBITIJIAT.

CnpaBeluinBas CTOMMOCTh LIEHHBIX Oymar, nepenanHHeix ®onpom mno mepsoil wactu PEIIO B
Te4YeHHUe Mepuoja OT AAThl HCIOJHEHHUS HepBoi yacTu gorosopa mpsmoro PEIIO mo naTel MCHOTHEHUS
BTOpoil yactu norosopa PEIIO kaxnuelii pabouuii IeHb ompejenseTcs COrjacHo MyHKTy S5 pasznena Il
Hacrosuux [IpaBuin.

CnpaBeymuBast cromMocTh obOs3arenscTBa [IMP mo mpuoOpereHMIO LEHHBIX Oymar, paHee
MOyYCHHBIX 10 oroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 0 MOMEHTA HCIIOJIHEHHS BTOPOM YacTH
cnenkn obparHoro PEITO, ompeznensiercss B pasMepe CIpaBeAIMBOM CTOMMOCTH TaKHMX IIEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 paszerna |1l HacTosmux [Ipasmu.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 33 0JDKEHHOCTH K TMOJYYSHHIO MEepPENaHHbIX JICHEKHBIX
Cpe/ACTB MO TepBoil yactu noroBopa oodparHoro PEIIO koppekTupyeTcs B COOTBETCTBHUHU C IOPSIKOM,
yKa3aHHBIM B ITyHKTe 5 paszaena Il mactoammx IIpasu.

Mojeiu OleHKH CTOUMOCTH LEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JIIs [EHHBIX OyMmar, JOMyIIEHHBIX K TOpraM Ha pPOCCHUICKOW WIH
WHOCTpAaHHOH OwWpke (32 HCKIIOYCHHEM OOJUTalliii BHEIIHWX OONWTAIlMOHHBIX 3aiiMOB Poccuiickoit
Oenepanuy; eBpPOOOIMTAINH  HWHOCTPAaHHBIX AOMHTEHTOB, JOJITOBBIX IIGHHBIX OyMar HHOCTPaHHBIX
TOCyapCTB; IIEHHBIX OyMar MeXIyHapOIHBIX (PUHAHCOBBIX OpTaHU3aIlMil) TMPHU3HACTCSA JOCTYIHAs M
HaOmromaemasi OWpykeBas IDIOMIaZKa B CIy4ae OJHOBPEMEHHOI'O COONIONCHHS HIDKEICPEYHCICHHBIX
yCIOBUIHZ:

- [eHHas Oymara JOIyImieHa K TOopraM Ha pOCCHHCKOW WM WHOCTPaHHOW OHpiKe,
npuBezieHHOM B [Ipunoxenun 3;

- HaJIM4XA [IeHbl (KOTHPOBKH) HA ATy ONpEIeNICHHUs CIpaBeIINBOl CTOMMOCTH (B ciydae,
€ClIM Ha BCeX JOCTYMHBIX M HAOMIOJIA€MBIX OMpP)KEBBIX IUIOIMIAJKax OB HETOPTrOBHIM JeHb Ha JaTy
onpeaenenuss CYHA — aHanu3uUpYIOTCS AAHHBIE TOCJIETHETO TOPTOBOTO IHS HAa JAHHBIX IIJIOMIAJKaX,
MPEIIIeCTBYIONIET0 HETOPTOBOMY);

- KOJIM4eCTBO caelok 3a nocienaue 10 (decsts) Toproeix qaei — 10 (decsats) u 6oxee;

- COBOKYITHBEI 00BeM cnenok 3a mocienaue 10 toproBeix meeit mpessicun 500 000
(ITatbeoT ThICSIY) pyOsIei (MM COOTBETCTBYIOMIMI pyOJIeBBIN SKBHBAJICHT 1O Kypcy banka Poccun Ha naty
OTIpeIeIICHUs] aKTUBHOTO PBIHKA, €CJIM 00BEM CIIEJIOK OIPEIeNICH B MHOCTPAHHOH BAITIOTE).

Jasi oueHKM cnpaBelJIMBOH CTOMMOCTH LEHHBIX OyMar B HeJfIX HACTOSIIIUX NPaBHJI
OCHOBHBIM PHIHKOM NMPH3HAETCS:

OcHoBHOI#i pbiHOK UIs | [Topsigok NpU3HAHKUS PHIHKA OCHOBHBIM
HEHHBIX OyMar B IeJsiX
HACTOSIIIMX IpaBua
onpeaenenusa CHA

2B Cllydae, €CIIH OOJHMIalM{ BHENIHUX OOJNHTallMOHHBIX 3aiiMoB P®, noirosble IeHHBIE OyMard HHOCTPAHHBIX TOCYHapCTB,

€BPOOOIIUTalii MHOCTPE: —HeHHbTe—OyMe: Nz PFEFHISHHH—HOHyHHOHD pre:

TOJLKO Ha poccuiickod OYYEYOro crpaBeyiBas CTOHW%Mgrﬁxmg]-php nerieO® YposHe | Tak RE JK onpeneniercs "rapaHT"
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Jnst poccuiicknx LEHHBIX
Oymar

MockoBckas ouprka, eciii MockoBcKkasi OMpika sIBISIETCS] aKTUBHBIM PHIHKOM.
B cimywae, ecmu MockoBckasi Oupka He SBISIETCS aKTUBHBIM DPBIHKOM —
poccuiickas OMpKeBast IUIOIIAAKA M3 YHUCJIa aKTHBHBIX PHIHKOB, IO KOTOPOM
ompeneNeH HauOONbIINA OOMmHUi 00BEeM CHENOK IO KOJNWYECTBY IEHHBIX
Oymar 3a npenpraynue 30 (Tpuanate TOProBeIX) THEH.

[Ipu orcyrcTBUM MHPOpManuu 00 00BEME CHEIOK MO KOJWYECTBY IIEHHBIX
Oymar wucmonedyercs uHPopManus o0 oO0beMe CHEIOK B JIEHEKHOM
BhIpaXCHUH. [Ipu paBeHCTBE 0OOBEMa CIEIOK Ha pPAa3IMYHBIX TOPrOBBIX
IUIOIIAJIKaX OCHOBHBIM DBIHKOM CUMTAeTCs TOpProBas IUIOMIAAKa C
HanOONBIINM KOJIMYECTBOM CJIEJIOK 33 JIAHHBIH TIEPHOI.

st HMHOCTPaHHBIX
LEHHBIX Oymar

Poccuiickas Omprka W3 4YKCIIa aKTHBHBIX PBIHKOB, IO KOTOPOIl ompenerneH
HanOONpIIMK OOUmMH O0BEM CHEJNIOK II0 KOJMYECTBY UEHHBIX Oymar 3a
npeasiaymue 30 (TpuanaTs TOproBeIx) THEH.

B ciyuae, ecnim neHHas Oymara He TOpryeTcs Ha DPOCCHHMCKOW Oupke -
WnoctpanHasi Oupika M3 4YHMCiIa aKTUBHBIX PBIHKOB, IO KOTOPOHM OIpenelicH
HanOoONpIIMK OOUmMH O00BEM CHEJNIOK II0 KOJMYECTBY UEHHBIX Oymar 3a
npeasinymue 30 (Tpuanare Toproseix) nHei. [Ipu orcyTcTBUM MHGOpPMaMN
00 o0bemMe CAENOK 1O KOJIWYECTBY IIEHHBIX OyMmar HCIOJIb3yeTCs
nadopmanust 00 o0beMe CHENOK B JECHE)KHOM BBIpakeHWH. [Ipm 3TOM
BEJINYMHBI 00BEMa CHENOK B BAIIOTE KOTHPOBKH IMEPEBOAATCS B pyOIM IO
kypcy banka Poccum Ha maty ompenmenenus CUA. Ipu paBeHCcTBe 00BEMa
C/ICJIOK Ha PA3IMYHBIX TOPTOBBIX IIOIIAJKaX OCHOBHBIM PBIHKOM CUHTACTCS
TOpropasi IUIOMIaAKa C HaMOONBIIUM KOJIMYECTBOM CAEJOK 3a JaHHBIN
HEPHOI.

Jist oOmuranuii BHEIIHUX
00IMralOHHBIX  3alMOB
Poccuiickoit  ®epnepanuy,
JIOJITOBBIX IICHHBIX Oymar
MHOCTPAHHBIX
rOCyAapCTB,
eBpooOrranuit
MHOCTPAHHBIX 3MHUTEHTOB,
JIOJNTOBBIX IIEHHBIX Oymar

MHOCTPaHHBIX
roCyJapcTB, LEHHBIX
Oymar  MeXIyHapOJHBIX
(hMHAHCOBBIX
opranuszanui

Buebup:keBoil peIHOK.

B ciyuae, ecnu ykasaHHbIE IIeHHbIE OyMaru JOMYLICHBI K TOPraM TOJBKO Ha
poccuiickoii  OuWpke, TO CHOpaBeqIMBas CTOUMOCTh IICHHBIX Oymar
ompenensercss Ha ypoBHe | Takxke, Kak OINpeAesieTcs CIpaBeaINBast
CTOUMOCTH OOJTUTAITNA POCCHIICKOTO SMUTEHTA.

OO01Me moJI0KEeHHS.

J1J1st OIIEHKH CIpaBeUTMBON CTOMMOCTH [IEHHBIX OyMar HCIOJIb3YIOTCSI MOJIENN OLEHKHA CTOMMOCTH
LEHHBIX OyMmar, JJisi KOTOPBIX OMpe/eeH aKTUBHBINA PHIHOK, U MOJIENIN OLEHKH CTOMMOCTU [EHHBIX OyMar,
JUIL KOTOPBIX HE OMpENeNieH aKTHBHBIA DPBIHOK, & TaK)Ke MOJENM OLEHKH, M0 KOTOPBIM OIpeaeieH

aHAJIOTUYHEBINA aKTHB.

CHpaBC,Z[J'II/IBaFI CTOUMOCTB O6J'II/IFaLII/II\/’I OIMPCACIIACTCA € YYETOM HAKOIJICHHOT'O KYIIOHHOI'O JO0XO0J4

Ha jaary onpenenenus CHA.

Mojaean OLEeHKH CTOMMOCTH IEHHBIX 6yMar, AJIA KOTOPBIX oOIpeae/isieTcs AKTHBHBIH 6l/lp)l€eB0ﬁ

pbiHOK (1-i ypoBeHb)

| Ilennbie 6ymarn

| Iopsaok onpeaesieHus: CIpaBeAJUBOH CTOMMOCTH
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Lennas Oymara
POCCHICKOTO  3MUTEHTA
(B TOM quCIIe
WHBECTHLMOHHBIE  MaH
POCCUHCKHX TaeBbIX
WHBECTHIIOHHBIX

(hoHIOB, HUIIOTEYHEIE
cepTH(UKATBl  y4acTus,

Acno3uTapHas pacnucxa)

[ onpepeneHus CHpPaBEUIMBOM CTOMMOCTH, HCIIOJB3YIOTCS —LICHEI
OCHOBHOTO pBIHKA (M3 YHCJIa aKTUBHBIX POCCHMCKHX OHpXK), BHIOpAaHHBIC B
CIIeAyIoIIeM Hopsiake (YOBIBaHUS IPHOPUTETA):

a) TIIeHa 3aKPHITHS Ha MOMCHT OKOHYAHHS TOPTOBOM CECCHM POCCHICKOM
O6upxu Ha paty ompeneneaus CUYA 1pu yclnoBUH TOATBEPXKICHUS €€
KOPPEKTHOCTH;

Ilena 3akpbITHsI TPHU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHl JAaHHBIE 00
o0beMe TOpProB 3a JeHb M OOBEM TOPrOB HE PaBeH HYJIO U Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

b) nema copoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CeCCHU
poccuiickoi oupxu Ha aaty onpenencHuss CHA npu ycnoBUM MOITBEPKACHUS
ee KOPPEKTHOCTH;

Lena cmpoca, ompeneneHHas Ha naty ompeneneHus CYA, mpusHaercs
KOPPEKTHOH, €CIM OHAa HAaXOAWTCA B HMHTEpBAlC MEXIY MHUHHMAIbHOH H
MaKCHMaJIbHOM IEHaMH CIETIOK, BKJIIOYAsi TPaHUIIBI HHTEPBAJa, Ha 3Ty e JaTy
9TOH ke OUpKH;

C) CpeIOHEeB3BeUICHHAs LIEHA HA MOMCHT OKOHYAHHS TOPTOBOM CECCHH
poccuiickoii Oupxku Ha maty ompeneneHus CUA. Ilpu ycioBum, 4to naHHAS
LIEHa HaXOIWTCd B TMpeleNnax CIpeAa II0 CIOpPoCy M MNPEVIOKEHHI0 Ha
yKa3aHHYIO JaTy.

LleHa 3akpbITHS TPH3HAETCS KOPPEKTHOW, €CIM PACKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb M OOBEM TOPrOB HE paBeH HYIIO W Takas LieHa
3aKpBITHS HE paBHA HYIIIO.

Ecnu Ha naty ompenenenuss CHA oTCyTCTBYIOT IIEHBI OCHOBHOTO PBHIHKA,
JOIYCTUMO HCTIOJIB30BaTh IIEHBI Haubojee BHIMOAHOTO pBIHKA HA 3Ty Jary,
BBIOpDAaHHOW B MOpsIKE, MPEAyCMOTPEHHOM MJIsI BBIOOpa IIEHBI OCHOBHOTO
pBIHKA.

Ecmm ma naty ompeneneHns CHA OTCyTCTBYIOT LIEHBI OCHOBHOTO DBIHKA,
JUISL OTIPEAEIICHUS CIIPaBEIIMBOM CTOMMOCTH IEHHONW OyMarw NMpHUMEHSIOTCS
MOJIEIIH OLICHKH CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHS.
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Ilennas Oymara
MHOCTPaHHOI'O0 3MUTEHTA
(B TOM qucie
Jleno3uTapHas pacrucka)

Jns  ompeneneHus CHpPaBEUIMBONH  CTOMMOCTH, WCIIONB3YIOTCS —LIEHBI
OCHOBHOT'O POCCHICKOrO pbIHKa (M3 4YMCIa aKTUBHBIX POCCHHCKHX OWpIK),
BBIOpaHHBIE B CIIEYIOIEM NOpsiaKke (yObIBaHUS IPUOPHUTETA):

a) IeHa 3aKPBITHSA Ha MOMEHT OKOHYaHHS TOPrOBOil CECCHM HAa TOPTrOBOM
IUIoIIaaKe poccuiickoil Oupxu Ha nary onpexneneHus CYA mpu ycinoBuu
MOJITBEPAKICHHS €€ KOPPEKTHOCTH.

lleHa 3akpbITHS TPH3HACTCS KOPPEKTHOW, €CIM PACKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JAEHb M OOBEM TOProB HE PaBEH HYJII0 M Takas ICHA
3aKpBITHS HE paBHA HYIIIO

b) mena cmpoca (bid) Ha MOMEHT OKOHYAHHWSI TOPTOBOM CECCHH Ha
TOPTOBOM IDIOIMIAZKE POCCHHCKOW Ompkm Ha maty ompenenenuss CUA npu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH;

Iena cmpoca, ompenenenHass Ha maty ompeneneHus CYA, mpusHaeTcs
KOPPEKTHOH, eClIM OHa HaXOAWUTCS B MHTEpBaje MEXIy MUHHUMAIbHOH U
MaKCHUMaJIbHOM IIeHaMU CJIeNOK, BKJII0Uasi IpaHUIbl HHTEpBaia, Ha 9Ty ke JaTy
9TOH ke OUpKH;

C) cpeAHeB3BelICHHAs IIEHA HA MOMEHT OKOHYAHHsSI TOPrOBOil ceccHu
poccuiickoii Ooupxku Ha gaty ompeneneHust CUA. Ilpu yciaoBuu, 4TO TaHHAS
LICHA HaXOOUTCS B TMpeAelax CcHpeJa II0 CIPOCYy M MPEIJIOKCHUIO Ha
YKa3aHHYIO J1aTy.

Ecmm nnst ompeneneHus CHpaBeUIMBONH CTOMMOCTH, HCIIONB3YIOTCS LCHBI
OCHOBHOTO pBIHKAa 32 IIOCICIHHHA TOPTrOBBIH [EHb (M3 4YHCIIa AKTUBHBIX
WHOCTPAHHBIX OWpPXK), TO HCIIONB3YIOTCS LEHBI, BBEIODAaHHBIE B CIICAYIOLIEM
mopsiake (yOBIBaHUS PHOPUTETA):

a) 1eHa 3akpbITHA (pX_last) HA MOMEHT OKOHYAHHSI TOPrOBOM CECCUH Ha
TOPTrOBOH IUIOIIAAKE HMHOCTPAHHOM Oupku Ha maty ompexaeneHus CUA mpu
YCIIOBMHU TIOATBEPKIACHUSA €€ KOPPEKTHOCTH.

Ilena 3akpbITHSI TIPU3HAETCS KOPPEKTHOM, €CIM pPACKPBITHl JaHHBIE 00
00beMe TOProB 3a JCHb M 00BEM TOPTOB HE PABEH HYIIIO.

b) 1ena copoca (bid last) Ha MOMEHT OKOHYAaHHUS TOPrOBOM CECCHM Ha
TOPTOBOM IUIOIIaKEe WHOCTpaHHOH OuWpku Ha maty ompeneneHus CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH;

Llena cmpoca, ompeneneHHass Ha naty omnpeaeneHuss CUA, npuzHaeTcs
KOPPEKTHOH, eclM OHAa HAaXOAWTCA B HWHTEpBaJC MEXIY MHHHMAIBHOH H
MaKCHMaJIbHOM [IEHaMU CIIETIOK, BKJIIOYAsi TPaHUIIbl HHTEPBAJa, Ha 3Ty XKe JaTy
9TOH ke OUpPKU.
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Mogenu oueHKH CTOMMOCTH LEeHHBIX Oymar, JJsi KOTOPbIX OIpesie/isieTcsi AKTUBHBINH BHeOUpPKeBOi
PBIHOK MJIM /UISI KOTOPBIX MMeIOTcs HalJiofaeMble JaHHbIe B OTCYTCTBMHM LieH 1-ro ypoBHsa (2-i

YPOBEHb)

Ilennble Gymaru Iopsigok onpenesieHUs CNPaBeIMBOIi CTONMOCTH

Poccwuiickue CnpaBeqiuBasi CTOMMOCTD /I0JIEBBIX IeHHBIX OyMar, o0pamanomuxcs
HAa POCCHICKHX M HMHOCTPAHHBIX ()OHIOBBLIX OHMpKaX, ompeneisiercsi B

(3a UCKIIIOUCHHEM | COOTBETCTBHHM € MOJEJIbI0 OLEHKH, OCHOBAaHHOH Ha KOpPPEeKTHPOBKE

UHBECTHLUOHHBIX  IIa€B | MCTOPHYECKOil eHbI (1anee — Mmoaeab CAPM).

POCCHHCKHX MaeBbIX JlaHHass ~ KOppPEKTUpOBKa  TNpPHMEHSETCS B  Ciydyae  OTCYTCTBHS

WHBECTUIMOHHBIX HaOmomaeMol IIEHBI B TedeHHE He Oonee necatu paboumx nmHeH (maiee

(hoHIOB, WIOTEYHBIX | MCIONB3YETCS 3 YPOBEHB).

cepTH(HUKATOB  ydacTus, Jlns meneil OIEHKH CHpaBeUIMBONH CTOMMOCTH HCIIOJIB3YETCSI CPaBHEHHE

JIETIO3UTAPHBIX PACIIHCOK)
U WHOCTPAHHBIE IOJICBHIC
[EHHBIE OyMaru

OVUHAMHMKN  (JOXOJHOCTH 3@ ONPEICICHHBIH IMPOMEXYTOK BpPEMEHH)
aHAIM3UPyeMOro (HMHAHCOBOTO WHCTPYMEHTa C JAWHAMHKONH PBIHOYHBIX
HMHINKaTOPOB.

B kadecTBe pPHIHOYHOTO HHIMKATOpa (OCHUMApKa) aKIMi POCCHICKHUX
SMUTEHTOB UCTONb3yeTcs nHIekc MockoBckoit bupxku (IMOEX).

B kauecTBe pHIHOYHOTO MHAMKaTOopa (OeHUMapka) akIMi MHOCTPaHHBIX
SMHUTEHTOB M JICTIO3UTAPHBIX PACIUCOK, TOPTYEMbIX HAa HHOCTPAHHBIX OUpIKaxX
UCTIONIL3YETCSl MHJCKC OMpIKH, Ha KOTOPOI OmpejielieHa CrpaBeinBas LieHa
ypoBHs | MepapXuu crnpaBeIMBONH CTOMMOCTH Ha JaTy, MPeAllecTBYIONIYIO
JlaTe BOSHUKHOBEHMS OCHOBaHMHU 111 puMeHeHus moaenu CAPM.

B ciydae, ecnu BamoTa WHAEKCAa OTJIIMYACTCS OT BAIIOTHI OIICHUBAcMOI
LeHHOH OyMaru, pacdeT MPOU3BOIUTCA C YYETOM KYpPCOBOW pa3HHUIBI MO
Kypcy, OIpeAensieMOMYy B COOTBETCTBUH C [lpaBmiiamMu oOIpeneneHus
CTOMMOCTH YHCTHIX aKTHBOB. DopMyia pacdera crpaBeIMBOI CTONMOCTH Ha
ary pacdeta

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

P, = Py x (1 +E(R)),
rie:
P, — crpaBeuiMBas CTOMMOCTD OJIHOM IEHHOM OyMaru Ha JaTy omnpeneeHus
CIIPaBeUTUBOM CTONMOCTH;
P, — mocIieqHsIs OTIpeIeNieHHast CTIpaBeTHBas CTOMMOCTD IIEHHON OyMmary;,
E(R) — oxugaemast J0XOHOCTb IIEHHOM Oymaru;

dopmyna pacyera oxkugaemMoit qoxoaHoctu moaean CAPM:
E(R) =Rt + B (R —Rp),
rue:

Rt — Risk-free Rate — GespuckoBas cTaBka JOXOAHOCTH, TPUBEICHHAT K
KOJIMYECTBY KaJICHIAPHBIX THEH MEXITy JaTaMH ee pacdera:

Rf = (R¢/365) x (T — To),
rae:
R¢ - Ge3prckoBasi cTaBka JOXOJHOCTH Ha JATy OIpPEIeieHHs CIPaBeIIMBOIl
CTOMMOCTH;
(T; — Ty) - KOMMYECTBO KAJICHAAPHBIX [THEH MEK/y YKa3aHHBIMU JaTaMH.
T, — narta onpeneneHus CpaBeyINBOH CTOUMOCTH;
Ty — IpeABIAyIAas faTa OMpPEACIICHUS CIIPABETUBON CTOMMOCTH.

Juast akuui poccMiicKMX 3MHUTEHTOB, TOpryeMblx Ha MOCKOBCKOM
bupxe, Oe3puckoBas CTaBKa JOXOJHOCTH — CTaBKa, OINpEICICHHAas B
COOTBETCTBHHM CO 3HAa4YE€HHEM KPHBOH OECKyNMOHHOI JOXOXHOCTH (CTaBKa
KB/I) rocynapcTBeHHBIX LIEHHBIX OyMar Ha MHTepBalle B OAMH TroJl. B pacuere

04.09.2020 11:13:51
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HCIIONB3YIOTCS:
— Meroaumka  pacuéra  KpUBOH  OCCKYNOHHOH  JOXOIHOCTH
FOeYAAPETReHHPRC OGP, pHpeAeteHHatMoeKoBekoH-BHpiets:
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TOPTOBBIN JIeHb, IMyOIMKyeMble Ha oHuInaIbHOM caliTe MOCKOBCKOM
OUpPKH.
CraBka KBJl paccumthiBaeTcss 0e3 NPOMEXKYTOUYHBIX OKPYIJICHUHA C
TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aMATOMN (B MPOIEHTHOM BBIPAKCHHUH).

Jn1a aknMii MHOCTPAHHBIX IMUTEHTOB B KaueCTBEe OE3pUCKOBOM CTaBKU
JIOXOJTHOCTH NPUMEHSETCSl CTaBKa IO TOCYIapCTBEHHBIM Oymaram, «CTpaHa
PHCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PUCKA) OLICHUBAEMON AKIIUH.

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

Variance (Ry,)

Pai Pmi
R, = -1, R,

=—-=1
Pm;_,

rie:

R, - 10XOHOCTD aKTUBA;

Pa; — nieHa 3akpbITHS aKTUBA HAa JATYy i;

Pa;_; — mpenpinymas 1ieHa 3aKpbITUs aKTHUBA;

Ry, - TOXOTHOCTH PHIHOYHOTO HHIUKATOPA;

Pm; — 3HadeHne ppIHOYHOTO HHANKATOPA HA JaTy i;

Pm;_, — npexnpinymiee 3Ha4eHNE PRIHOYHOTO HHINKATOPA;

i =1...N, ToproBble 1HU, NPEAIIECCTBYIOIINE AATE OTPEIeIICHHUS
CIIpaBeJIMBON CTOUMOCTH.

Jlyis pacyera 1OXOMHOCTH aKTHBA U PHIHOYHOTO HHIUKATOpa (OeHUMapKa),
UCTIONB3YIOTCA 3HAYEHMsI 1EHBl 3aKphITHS W PBIHOYHOTO HMHIWKATOpa 3a
nocuenHue 45 TOProBbIX [HEH, MPEIIECTBYIONUINE JaTe OIpeaeTeHUs
CIPaBEIJIMBOM CTOMMOCTH.

Bera xo3ddumment paccumteiBacTcs Ha IaTy, MPEANISCTBYIOIIYIO JaTe
omnpezeNeHusl crnpaBeyiuBoid crouMocTH. Ilpu »TomM pnarta pacuera bera
KOX(pHUIHIEHTA JOIDKHA SBISATHCS TOPTOBBIM THEM.

Ilpu wucnonszoBanum moxenn CAPM B wmemsix pacuera bera
KO3 pUIIEHTA:

e IS aKUUHA POCCHMCKHX SMUTEHTOB MPUMEHSIOTCS 3HAYEHUS IICHBI
3akpbITUs HAa MockoBckoi bupixke;

e Ui aKIWid WHOCTPAHHBIX SMUTEHTOB MPUMEHSIOTCS 3HAUeHHS L[eHbI
3aKPBITUS OMPXKU, HA KOTOPOU OMpe/ieieHa HaIexKaIiasi KOTUpOBKa ypoBHs 1
WUEpapXUM CIPaBEUIMBONA CTOMMOCTH Ha JaTy, MPEealIeCTBYIOIIYIO aTe
BO3HUKHOBEHHUS OCHOBaHUU AJisl npuMeHeHust monenu CAPM.

[Tonyuennoe 3Hauenne bera koaddunmenta okpyrisercs MO NpaBuiIam
MaTeMaTHIeCKOT0 OKPYTJICHHS JI0 IISITH JIECSITHIHBIX 3HAKOB.
[Moxkazarenn R,, Ry, paccuntriBaroTcst 6€3 IpOMEKYTOUHBIX OKPYTICHUH.

IIpouue ycnosus:

Ilena 3axkphITHS akTHBA Ha ATy ONpPECNICHHs CIIPaBEUINBOM CTOMMOCTH
B MOJIEJI HE YIUTHIBACTCS.

IIpu oTCyTCTBMM IICHBI 3aKpBITHS B KaKOW-JIMOO TOPTOBBIH JEHH B
nepuonge 45 TOProBeIX [AHEW, Ha JAary pacdyera kodddummenta bera,
nHpopManuss O 3HAYEHMHM PBHIHOYHOrO WHAMKaropa (OeHuMapka) u
0€3pHCKOBOI CTaBKHM 3a 3TOT TOPTOBHIN JICHb B MOJICNI HE YUUTHIBACTCH.

IIpy HanuuuM LEHBl 3aKPBITHS M OTCYTCTBUM 3HAUYEHUS PHIHOYHOTO
nHIuKaropa (OeHuMapka) B Kakoi-1MOO TOProBbI JeHb B repuozae 45
TOPrOBBIX JIHEH, Ha JaTy pacuera kodduienta bera, 3HadeHe pHIHOYHOTO
nHAnKaTtopa (OeHUuMapka) 3a STOT TOPTOBBIH JEHb NPHUHIMAETCS PaBHBIM
MoCcJIeTHEMY U3BECTHOMY.

IIpu otcyrcTBUM 3HaueHHWs OE3pHCKOBOM CTaBKM Ha JaTy pacdera,
3HayeHne Oe3pHCKOBOM CTaBKM 3a OSTOT JEHb TNPHUHUMAETCS pPaBHBIM
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IaThl TPEKpallieHus OCHOBaHWK Jisi  mnpuMmeHeHus wmogenmun CAPM
HCTONB3yeTCsl HHQOPMAIIHS TOJILKO TOM OUpPIKHU, KOTOpas ONpeelicHa Ha AaTy
BO3HMKHOBEHUS OCHOBaHWW nansi npumeHeHuss mogenu CAPM. K Ttakoii
UH(POPMALIUU OTHOCUTCS CIICAYIOIINE 3HAUCHHUS:

e [ICHA 3aKpbITHUS;

. 3HAY€HHE PHIHOYHOI'O UHIUKATOPA.

= Ry;—Rf— B Ry —R¢
Jas oduranuii poccHiicKNX SMUTEHTOB B NOPSiAKe YObIBAHUSA

NPHOPHUTeTA:

a) mena, paccumtanHas HKO AO HPJ HPJ[ (o meroaonorusim,
yrBepxkaeHHbIM 01.12.2017 u no3nHee);

b) mMomenp omeHKM MISI LEHHBIX Oymar, HOMHUHHPOBAHHBIX B PyOIsIX
(ITpunoxenne Ne2).

IIpm oTcyTcTBMM HEOOXOAMMBIX HAHHBIX IJISI pacyeTa CTOMMOCTH,
CTIpaBeIINBas OLEHKA ONpEAENAeTCA Ha 3-M yPOBHE OLEHKH.

JJist 00 Mranuii MHOCTPAHHBIX IMUTEHTOB:

Jns  ompeneneHus — cOpaBedJIMBOM  CTOMMOCTH,  HCIOJIb3YIOTCS
HabJo1aeMble  IICHBI AKTHBHOTO BHEOMP)KEBOTO DBIHKA, BBHIODAHHBIC B
CIICAYIOIIEM TOpsiKe (YOBIBAHUS IPUOPUTETA):

1) Ilema BGN, packpbiBacmas  HHQOPMAIMOHHON  CHCTEMOM
«bmymbepr» (Bloomberg) Ha naty onpenenenust CUA;
2) llema BVAL, packpbiBaemas HHOOPMAIMOHHOW  CHCTEMOM

«bmymbepr» (Bloomberg) nHa maty ompemenenms CUA mpu yCcIOBHH, UYTO
3HayeHHe SCOIe M0 yKa3aHHOM IIeHe paBeH 6 U BHILIE.

OoOmranus BHEIITHUX
OOJUIallMOHHBIX 3alMOB
Poccuiickoit ®enepanun

Jonrosast uenHast Oymara
HMHOCTPAHHBIX IOCYapCTB

EBpoobnuranus
HWHOCTPAHHOI'0O OMUTCHTA,
JIONroBasi IleHHas Oymara
WHOCTPAaHHOTO
rocyaapcTBa

Llennas
MEXIyHapOAHON
(huHAHCOBOH
OpraHu3aIu

Oymara

Jnst  ompeneneHWs — COPaBEIJIMBOM  CTOMMOCTH,  HCIIOJB3YHOTCS
HaOJlfoaeMble  IIeHbI AKTUBHOI'O BHEOHMP)KEBOTO PBIHKA, BHIOpaHHEIC B
CIIeAyIoIIeM nopsiake (YOBIBaHUS IPHOPUTETA):

1) Hena BGN, packpsiBaemas  HHQOPMAIIMOHHOH  CHCTEMO
«baymbepr» (Bloomberg) Ha naty onpeanenenus CHA;
2) lIlema BVAL, packpsiBaeMas HH()OPMAIMOHHOW  CHCTEMOM

«baymbepr» (Bloomberg) na nary ompenenenuss CUA 1pu yclIoOBHH, UTO
3Ha4YeHue SCOIE M0 yKa3aHHOM I[CHE PaBeH O U BHIIIIC,

3) Ilena, paccunrannas IleHoBeiM mentpom HPJ[ (1o
MeToposorusm, yreepskaeHHsM 01.12.2017 u nmo3nHee).

nau
ITaCBbIX

WNHBecTuMOHHbBIE
poccuiicKux
WHBECTUITMOHHBIX
honmoB, UTMOTEYHBIE
cepTuUKaTHl y4acTHs

s ompeneneHusl CpaBeUIMBOM CTOMMOCTH HCIIONB3YyeTCsS pacdeTHast
CTOMMOCTh MHBECTHI[MOHHOTO Mas (cepTu(dukara ydyacTus), ONpe/esieHHas B
COOTBETCTBHM C HOPMAaTHBHBIMH IIPAaBOBBIMH aKTaMH Ha JaTy ONpeAeTeHUs
CYA wu packpeiTas / TpemoCTaBiCHHAs ympasisomed kommanueid [TAD
(MITOTEYHOTO MOKPHITHSA).

B ciydae oTcyTCTBHS PacKpBITBIX YHPABIISIOMEH KOMIAHWEH TaHHBIX O
pacueTHO CTOUMOCTH, IpUMEHsIeTCs 3-i YPOBEHb OLICHKH.

I[GHOSI/ITapHaﬂ pacnmcka

I[J'ISI OIIpeaACIICHUA CHpaBCﬂHHBOﬁ CTOMMOCTU HUCIIOJIB3YCTCA pacHeTHasd
CTOUMOCTB IIGHHOI71 6yMar1/1, Ha KOTOPYIO BblJdaHA ACTIO3UTApHas pacIiucka,
OIIpCACJICHHAsd 110 aJIr'OpUTMY OHNPCACICHUA CHpaBeﬂJ’IHBOﬁ CTOMMOCTH Ha
OCHOBaHHWHN 1ICH 1-ro YPOBHA, YKa3aHHbIX B HaCTOAIIUX HpaBI/max
OIIpCACIICHUSA CqA, C YUC€TOM KOJIMYECTBA LICHHBIX 6yMar, IpaBa Ha KOTOPLIC
TIOATBEPKAACT OJTHA ACTIO3UTAPHAA pACIIUCKaA.

CTpyKTypHBIi IPOIYKT Jnst  onpeneneHus — COpaBeIMBOM  CTOMMOCTH, — HCIOJIB3YIOTCS
HaOomaeMble [IEHBl  AKTUBHOTO BHEOMpP)KEBOTO phIHKA - IeHBl ~ BRSP,
TRSP, nxed , HPCI , HSED wu apyrue packpsiBaeMbie HH()OPMAIIMOHHOM
eHerenon Ha faty-ofpeacterC A
000 YK "Anbca-Kanutan" 000 "COK "lapaHt"
Kpusoweesa WpuHa BnagnmunpoBHa EcaynkoBa TatbsiHa CTal-%cnaBOBHa

04.09.2020 11:13:51

04.09.2020 15:10:55




Mopean OleHKH CTOMMOCTH IEHHBIX 6yM3r, AJIA KOTOPBIX HE oIpeaeaseTcs aKTHBHBIHA PBIHOK M

OTCYTCTBYKOT HalJl01aeMble aHHbIe (3-il ypoBeHb)

IlenHbie Gymarn

HOpﬂIlOK onmpeacJacHuss CleaBe)]JII/IBOﬁ CTOMMOCTH

Jeno3uTHslii cepTuduKar

,Z[J'IH OIpCACIICHUA CHpaBeI[HI/IBOﬁ CTOMMOCTH, HCIIOJB3YCTCA METON
OIpPCACIICHUA CHpaBe[[ﬂHBOﬁ CTOUMOCTH, HpI/IHHTHﬁ I ACHCXKHBIX
CpCACTB BO BKJIagax

Lennas Oymara
POCCHHCKHMX 3MUTEHTOB U
LIEHHas Oymara
MHOCTPaHHbBIX SMUTEHTOB

JIs OLIEHKM HCIOJIb3YEeTCS CTOMMOCTD, ONPENEIEHHYIO OLCHIIHMKOM I10
COCTOSIHMIO Ha naty He paHee 6 (LllecTp) MecsieB 10 AaThl ONpeAciICHUS
CYHA wu cocraBneHHoro He mno3gHee 6 (Ilects) MecsneB 1o HAaThl
OTIpeJIeNICHUs] CHpaBeUIMBOA CTOUMOCTH. Jlng oOmurauuit pocCUHCKUX
SMHUTEHTOB MOJENIb OLEHKH B COOTBETCTBHU C [IpmimoxenmeM 2 K
HactosimuM [IpaBmuiam (ypoBeHs 3).

Mojaeau oleHKH CTOUMOCTH HEHHBIX OyMar, Mo KOTOPbIM onpe/iejieH aHAJOTHYHbI aKTHB

IlenHble Gymaru

IMopsinok onpeesieHusi CIpaBelJIMBOH CTOUMOCTH

Hennast 6ymara sBisieTcs
JOTIOJTHUTEEHBIM
BBIITYCKOM

Jna  omeHkW 1EeHHOM OyMarm HCHONIB3yeTCsl IIEHa  BBITYCKa
(aHAJIOTHYHOTO aKTWBa), MO OTHOUIEHHIO K KOTOPOMY MAaHHBIH BBIMYCK
SBISIETCS IOTIOJIHUTENBHBIM, ONpEAeiIeHHas, Ha nary onpeneneaus CUA B
COOTBETCTBHMHM C MOJEISIMU OLIEHKH CTOMMOCTH IIGHHBIX Oymar, s
KOTOPBIX OIpE/IeNICH aKTUBHBIH PHIHOK (MCXOJHbIE JaHHbIE YPOBHS 2).

CrpaBeuiviBas CTOMMOCThH OTIPEJICNAETCSl COTJIIACHO 3TOMY MOPSIAKY 0
BO3HHUKHOBCHHS CIIPABEUIMBOM CTOMMOCTH IICHHON OyMarwu, sBIsromeiics
JIONIOJIHUTEIIbHBIM BBIITYCKOM.

000

Kpusoweesa WpuHa BnagnmunpoBHa
04.09.2020 11:13:51

YK 000 "COK
EcaynkoBa TatbsiHa

04.09.2020 15:10:55

"Anbda-Kanutan"

"TapanHT"

CTa%cnaBOBHa




Ilennas Oymara,
TIOJTyICHHAs B
pe3ynbpTaTe KOHBEPTAIIHU
B Hee JApyroil LEeHHOU
Oymaru (ncxomHOM
[IEHHOH Oymarn)

Jis OolleHKM IIGHHOW OyMaru, HMCIOJBb3yeTCs LieHa HCXOTHON LECHHOM
Oymarm, ompeneneHHas Ha ngaty omnpeneneHus CYA B COOTBETCTBHH C
MOJIETSIMH OLIEHKH CTOMMOCTH LEHHBIX OyMar, AJsl KOTOPBIX ONpENENCH
aKTHBHBIH pBIHOK, CKOPPEKTHpOBaHHas ¢ ydeToM Koaddummenra
KOHBEpTANHU (HCXOJHBIC JaHHBIE YPOBHS 2).

Ecin HEBO3MOXKHO ONPENEINTh B COOTBETCTBUH C MOJEISIMH OLICHKH
CTOMMOCTH LIEHHBIX Oymar, Uil KOTOPBIX OIPEACTICH aKTHUBHBIN PBHIHOK
LIEHy UCXOJHOI leHHOW Oymaru Ha jary onpenenenust CHA, ucronb3yercs
CrpaBe/UIMBas CTOMMOCTb MCXOJHOW IIEHHOM Oymaru, ompejeieHHas Ha
JaTy KOHBEPTAllMM, CKOPPEKTUPOBaHHas C Y4eToM Kod(duIeHTa
KOHBepTaluu (MCXOAHBIC TaHHBIE YPOBHA 2).

CrpaBeiuBasi CTOUMOCTb OIPEAENSeTCs COINIAaCHO 3TOMY MOPSJKY TO
BO3HHKHOBEHHSI CIIPABENIMBON CTOMMOCTH IIEHHOW Oymaru HOIydeHHOH B
pe3ynbpTaTe KOHBEPTALMH B Hee APYrol IIEHHON OyMaru (MCXOJHOH IIeHHON

Oymarn).

- OIEHOYHOW  CTOMMOCTBIO  aKIUi ¢ Oojblmeld  (MEHBIICH)
HOMUHAIIbHON CTOMMOCTBIO, IPU3HAHHBIX B PE3yNbTaTe KOHBEPTALIMU B HUX
UCXOJIHBIX aKLUH, SBJISIETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX B
HUX aKIWH.

- O1eHOYHONW CTOMMOCTBIO aKLIMP TOH Ke KaTreropuu (Tuma) c
UHBIMH IIpaBaMH, IIPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMH B HHX
UCXOJHBIX aKLUH, SBISAETCS OICHOYHAas CTOUMOCTh KOHBEPTHUPOBAHHBIX
AKILIMN.

- OLEHOYHONW CTOMMOCTBIO AaKIWW, NPU3HAHHBIX B pE3yJbTaTe
KOHBEPTallMH TIPH IPOOJICHUH HCXOMHBIX aKIWH, SBISETCS OICHOYHAsS
CTOMMOCTh KOHBEPTHPOBaHHBIX aKIWH, JeleHHas Ha Ko3(h(UIUCHT
IpOOICHNS.

- OLEHOYHONW CTOMMOCTBIO AaKIWW, MPU3HAHHBIX B pE3yJbTaTe
KOHBEpTALlUU NPU KOHCOJUAALMN UCXOTHBIX aKIUH, SBIACTCA OLIEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, YMHOXXEHHass Ha KO3()(UIUEHT
KOHCOJIMIALINH.

- O11eHOYHOW CTOMMOCTBIO aKIIMH WIIM 00JIUranuii HOBOTO BBIITYCKa,
NPU3HAHHBIX B pe3yibTaTeé KOHBEPTAIMM B HHUX KOHBEPTHPYEMBIX
HUCXOIHBIX  IIGHHBIX  Oymar,  SBJSIETCS  OIIGHOYHAash  CTOMMOCTH
KOHBEPTHUPOBAaHHBIX ILIEHHBIX OyMmar, JeJeHHas Ha KOJIMYECTBO aKIMH
(obnuranmii), B KOTOpoe KOHBEPTHPOBAaHA OJHA KOHBEPTHpyeMasl LIEHHAS
Oymara.

- OLEeHOYHONW CTOMMOCTBIO AaKIWW, NPU3HAHHBIX B pE3yJbTaTe
KOHBEPTallud B HHUX MCXOJIHBIX aKIMH MNpH peopraHu3amuu B (opme
CIHSHUS, SBISIETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHO)KEHHasi Ha KO3 (UIUEHT KOHBEPTALHH.

- O11eHOYHOW CTOMMOCTBIO aKIIMH BHOBb CO3JAHHOTO B PE3yNbTaTe
peopranuzauuu B (opme paszereHus WM BbIJCICHUS aKIHOHEPHOTO
oOmiecTBa, NMPU3HAHHBIX B pe3ylbTaTeé KOHBEPTALMH B HHUX MCXOIHBIX
aKIuil, SBIIETCS OICHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX AaKITHH,
JienieHHass Ha koadduieHT kouBepramuu. B ciyuae, ecnu B pesynbraTe
pasziesieHHs] WM BBIICNICHHSI CO3JaeTcs JBa WM Oojee aKIMOHEPHBIX
o01mecTBa, Ha KO3(GGHUIMEHT KOHBEPTALMH JEJIUTCS OL[EHOYHAsi CTOMMOCTh
KOHBEPTHPOBAHHBIX ~ AKIMH, yMEHbIIEHHAas MNPONOPLUOHATIBHO J0JIE
MMYILECTBA PEOPraHN30BaHHOTO AKIMOHEPHOrO OOIIEeCTBa, MEPEIaHHOTO
AKI[MOHEPHOMY OOILECTBY, CO3JAaHHOMY B Dpe3yJbTaTe pasJeieHUs WIN
BBIJICIICHUS.

- OrneHouHasi CTOMMOCTh aKIMii BHOBH CO3JAHHOTO B PE3YJIbTaTe
peopranm3anii B (opMe BBIACTICHHS  AaKIMOHEPHOTO  OOIIECTBa,
NPHU3HAHHBIX B pE3yNbTaTe WX paclpeleNeHus Cpead aKIHOHEPOB
PEOpPraHI30BaHHOTO aKIIHOHEPHOT'O OOIIECTBA, CIUTACTCS] PABHON HYIIO.

- OueHOYHOW  CTOMMOCTBIO  OOJIMranmMii  HOBOTO  BBINYCKa,
NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAlMU B HUX MCXOJAHBIX OOJMranuii npu
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peopraHu3allMii dMHTEHTa TaKuUX OOJNUrauui, sBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTUPOBAHHBIX OOJUranuii.

Ilennas Oymara, CrpaBeyiiBasi CTOMMOCTD OTIPECIIICTCS Kak IieHa pasMenieHus. C 1aThl
npuoOpeTeHHas NpU | TMOSIBJICHUSI 1ICH, MO3BOJISIOIINX IPOU3BECTH OLIEHKY IO JaHHBIM aKTHBHOTO
pasmernieHnu OCHOBHOI'O pPBIHKA, CITPABEINBAs CTOMMOCTh OIpEAEISIeTCs B 0OIIEeM

nopsike. Ilpu OTCYTCTBHM YKa3aHHBIX IIeH B TedeHue 10 paboumx AHEH ¢
ATl pa3MeIleHHs IeHa pPa3MENICHHS MOXET OBITh CKOPPEKTHpPOBaHA
MPOTIOPIIMOHAIHPHO M3MEHEHUIO KitoueBoi craBku banka Poccum 3a 3ToT
HEepUOI.

Hauunast ¢ 11 gHs cmpaBeiuBas CTOUMOCTh OMpEACISCTCS B 0OOIIEM
MOpsIJIKE.

6. Ilpu3HaHue U OLleHKA OMPKeBbIX MPOU3BOIHBIX (UHAHCOBBIX HHCTPYMEHTOB

IlepBoHaya/ibHOE IPU3HAHUE U NPEKPaLlleHHe NPU3HAHUA

BuprxeBoif mpon3BOAHBIA (HUHAHCOBBIA WHCTPYMEHT INPHU3HACTCS B NATY OTPAKEHHA OpPOKEpOM
nproOpeTeH sI/peaTn3aiii COOTBETCTBYIOMIETO CPOTHOTO KOHTPAKTa Ha OHUpIKe.

[pexpamienne mpu3HAHUSA OUPIKEBOTO MPOU3BOIHOTO (PHHAHCOBOTO HHCTPYMEHTA MPOMCXOIHT:

- B CJIy4a€ UCTIOJIHCHUSA KOHTPAKTA,

- B pe3yJbTaTe BO3HMKHOBEHHS BCTPEYHBIX OO0S3aTENLCTB 10 KOHTPAKTY C TaKOW IKe
cnenuUKaIuei, T.e. 3aKI0YeHre 0QCETHOM CICIKY;

- npeKpalieHne 00s3aTeNIbCTB O KOHTPAKTy [0 HWHBIM OCHOBaHMSIM, YKa3aHHBIM B
IMpaBujIax KJIWpUHIra, B YCTAHOBJICHHOM UMU MOPAAKE.

OueHkKa CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBISETCS OWprKa, HA KOTOPOH
DoHOM OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeuIMBOH CTOMMOCTBIO MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISIETCS €TO TTOCIICTHSA
pacdeTHasi meHa (TeopeTHdecKas ILieHa), ompexaenseMas Oupxed, Ha KoTtopoit DoHIOM OBLT 3aKIIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciyudae, eciin KOHTpakT sBisieTcsa Map:kupyeMblM U DOHIOM Ha JaTy OLEHKU OTPAKEHbI BCE
pacyeThl 1O BapHaHHOHHOﬁ Mapxke, cripaBeajinBasgd CTOUMOCTb MMPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYIIIO.

7. Tlpu3HaHHe U OlleHKA 1e0UTOPCKOI 320/ 1:KEHHOCTH U NPeaonJiaT
I[lepBoHayajibHOe MNpM3HAHME W  NpeKpallleHue MPHU3HAHHWS, OLEHKAa J1eOUTOpPCKOil
32/10/T5KEHHOCTH

Jleburopckas 3aJI0JDKEHHOCTh MO TIPOLEHTHOMY (KYIMOHHOMY) JOXOAY II0 JIONTOBBIM IIEHHBIM
Oymaram, J1IeOMTOpCKast 33J0JDKEHHOCTh IO YaCTUYHOMY/IIOJHOMY IOTAlICHUIO SMHUTEHTOM OCHOBHOTO
J10JITa 110 JI0JITOBBIM LIEHHBIM OyMaram Ipu3HaeTcsl:

- Jis nebuTopcKoit 3aJ0KEHHOCTH 110 MIPOIIEHTHOMY (KYIOHHOMY) JOXOZY IO JOJITOBBIM
LHCHHBIM 6yMaraM - JlaTa HaCTYIUICHUA Havdalia CpoOKa UCIIOJTHCHUA 00s13aTEILCTBA 10 BHIIIATE KYIIOHHOI'O
Jloxo/a (1ata OKOHYaHUS KyTIOHHOTO MEePHO0Jia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOM Oymaruy.

- Jis nebutopckoi 3aJ0KEHHOCTH MO YaCTHYHOMY/TIONTHOMY IOTAIlICHHI0 SMHTEHTOM
OCHOBHOTO a0Jira 1mo A0JI'OBbIM IICHHBIM 6yMaraM — JlaTa 4aCTUYHOI'O WJIM ITOJIHOI'O IIOTrallICHUus HOMHWHAJIa
Ha OCHOBAHMH PELICHUS O BBINTyCKE.

Kpurepun npexpaitieHus: Npu3HaHUsA:

- Jata ucnionHeHUs: 0053aTENECTB YMUTEHTOM, MIOJTBEPIKICHHONH OaHKOBCKOM BBITUCKOW C
pacderHoro cueta ynpasisitonieit kommanuu J1.Y. [TN® unu oryerom Opokepa [TUD;

- Jara nuKBUmanmuM SMUTEeHTa, corjacHo Beimucke w3 EIPIOJI (wim Bemucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCY1apCTBa).

CrpaBeyinBasi CTOMMOCTb:

OreHka crpaBeIMBON CTOMMOCTH JeOUTOPCKOM 3aJ0JDKEHHOCTH TI0 TPOLEHTHOMY (KYTIOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezemnseTcs B CIEAYIOmEM OpsIKe:

a) B pa3Mepe, ONpPEeAeIeHHOM Ha JaTy HACTYIUIEHHs CPOKA UCIIOIHEHUS] COOTBETCTBYIOIIETO
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00s13aTeNnbCTBa (aTy MCTEUCHMSI KYNOHHOTO IIEPHOJa) B COOTBETCTBHU C YCIOBHSMH BBIITyCKa IIEHHOMN
Oymaru, 1 HCXOIs W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUICHHUS HanOoJiee paHHEeH U3 Jar:

- ucredernss 7 (Cemp) pabounmx pmHEH C JaThl HACTYIUICHHS CPOKA HCIIONHEHHUS
obs;3aTenscTBa poccuiickuM smuTeHToM, 10 (ecars) paboumx nOHEH ¢ HaTBl HACTYIDIGHHS CpOKa
HCTIOJIHEHUSI 00513aTeNbCTBa HHOCTPAHHBIM 3MUTEHTOM;

- OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBBIMH akTaMH Poccuiickoii ®enepanuy CBEICHUH O MPOCPOYKE HCIOIHEHHS HMUTEHTOM
00s13aTeNbCTBA 1O BBIIIATE YKA3aHHOTO TOX0/a.

b) 0 (Homp) — ¢ HanboJee paHHeit U3 1at, yka3aHHOM B MIL.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJO0JDKEHHOCTH II0 YacTHYHOMY/IOJHOMY
MOTAIIEHUIO YMUTECHTOM OCHOBHOT'O JIOJra IO JOJTOBBIM IIEHHBIM OymaraM OIpENensieTcsl B CIEeTYyIOIeM
HOPSAIKE:

a) B pa3Mepe, ONPEAEICHHOM Ha JaTy HACTYIJICHHUS CPOKa HCIIOJHEHUSI COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHUHM C YCIOBHSIMHM BBIITYCKa IIEHHON OyMarw, n MCXOIs U3 KOJMYECTBA LCHHBIX
Oymar Ha JaTy HaCTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIICHHUS Hanboiee paHHEH U3
Jar:

- ucteuennuss 7 (Cemb) pabouux JHEHl C JaThl HACTYIUIGHUS CpPOKa WCIIOIHEHUS
o0s3aTenbCTBA poccHilckuM smuteHToM, 10 (mecats) paGoumx mHEH C JaThl HACTYIJICHHS CpOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- OIy0JINKOBaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
nmpaBoBbIMU akTaMu Poccuiickoii denepanuy CBEJCHUN O INPOCPOYKE HMCIOIHEHUS SMUTCHTOM JAHHOTO
00513aTeNBCTBA;

b) 0 (Homp) — ¢ Hanboee paHHEeH U3 1aT, yKa3aHHOH B III.A.

JaTa 1 COOBITHS, NPUBOLINE K 00CCIICHEHHIO:

CrpaBeiuBasi CTOMMOCTh AeOUTOPCKOIT 3a0JDKCHHOCTH 110 IIPOLIEHTHOMY (KYIIOHHOMY) JAOXO.Y,
YaCTUYHOMY/IIOJTHOMY IIOTAlICHHI0 SMHTCHTOM OCHOBHOTO JIOJITAa IO JOJIOBBIM IIEHHBIM Oymaram
npusHaercs paBHod 0 (Homp), B ciyyae oduuuanbHOrO OmyOIMKOBaHHS COOOIIEHHS O OaHKPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLA, 00S3aHHOTO IO 1IEHHOI Oymare) - ¢ JaThl O(GHIMAIBLHOTO OMYOJMKOBAHUS
TaKoOI'0 COOOIIEHHUS.

CrpaBeuinBasi CTOUMOCTH JI€OUTOPCKOH 3aJJ0JPKEHHOCTH TI0 NMPOIEHTHOMY (KYITOHHOMY) AOXOAY,
YaCTMYHOMY/TIOJTHOMY TIOTAIlICHUI0 3MUTEHTOM OCHOBHOIO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
KOPPEKTHPYETCS B COOTBETCTBHHU C TOPS/IKOM, YKa3aHHBIM B myHKTe 2 paszgena Il u B Ilpunoxenun 4
Hacrosimux [IpaBui.

KynoHHBIH 10X0, BBIpaKEHHBIH B BaJIOTE, MepecuuThiBaeTCs B pyomn mo kypcy LB P® na maty
pacuery CHA u okpyriiseTcs 10 2-To 3HaKa IOoCIIe 3amsaTo.

Jleburopckas 3aJ0JDKEHHOCTh IO BBIMIJIATE AMBUACH/IOB MO AKIHSIM, JOXO0/A I0 JEHO3UTAPHBIM
pacnuckam:

Jarta npusHaHug JeOUTOPCKOH 3a10JKEHHOCTH IO BBIIUIATEe JUBHJICHIOB MO aKIMAM, J0XOJa IO
JICTIO3UTAPHBIM PAaCIMCKaM B OTHOIICHUH:

- aKIUi, EeMO3UTapHBIX PACIHCOK POCCHHCKUX 3MHUTEHTOB SIBIISIETCS B COOTBETCTBHH C
unpopmanueit HKO AO HPJ/] mnu odunuanbHBIX CAHTOB IMHUTEHTa LEHHBIX Oymar - gata (UKcAIuu
peecTpa aKIIMOHEPOB VIS BBILIATHI ANBUICH]IOB;

- aKIWH, AENO3UTAPHBIX PACIHCOK MHOCTPAHHBIX SMHUTEHTOB SIBJISICTCS B COOTBETCTBUH C
nadopmanmeit HKO AO HPJ] nara, Ha KOTOpyIO OnpenessioTcs JMia, UMEIOIINe paBo Ha MOIyYeHHE
JVBHICH/IOB WJIM B COOTBETCTBMM C HMH(pOpManuoHHOW cucremoil «baymOepr» (Bloomberg) nara, c
KOTOpOH IIEHHbIE OyMarn HaYMHAIOT TOProBaThCs 0e3 ydera o0bsBieHHBIX AuBuaeHn0B (DVD EX DT);

- B orcyrcTBuH uHpopmarwn, n3 HKO AO HPJI, opunuaisHEIX CaiTOB SMUTEHTA [ICHHBIX
Oymar, uHpopMaKOHHOM cucTeMol «BirymGepr» (Bloomberg) - mara 3aumcienus AeHEKHBIX CPENCTB HA
pacyeTHBIN cyeT, OTKPBIThIN yrnpasistonieil komnanuu J[.Y. ITA®D.

IIpu orcyrcTBUM WHGOpPMANWK W3 BHIMIE YKa3aHHBIX HCTOYHHWKOB (B TOM YHCIE pa3Mepa
MPUYHUTAIOMNXCS BBHIIJIAT) - JaTa 3a4UCIICHHUS ACHEKHBIX CPEACTB HAa PACUETHHIN CYET YIpPaBIISIONICH
kommanuu J[.Y. [IU® (B Tom uncie Ha cuet Opokepa [TND).

Hara mpekpalieHus IpU3HaHUS JeOUTOPCKOW 3aJ0JDKEHHOCTH 110 BBIIUIATE AMBUACHIOB IO
aKIUsIM, J0X0/a IO AECMO3UTaPHBIM PACTIUCKaM:

- JlaTa UCIIOJIHEHUS 00513aTENbCTB IMUTEHTOM, OATBEPKICHHONH O0aHKOBCKOI BBIITUCKOI €
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pacdeTHoro cueta ynpasistromiend komnanuu [1.Y. TTN® wimm otuetom 6pokepa [TUD.

- JlaTa JIMKBUAAIIMM SMHTEHTa, coryacHo Beimucke, w3 EIPIOJI (Mmm BBIHCKH W3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OreHKa cIpaBeIMBOM CTOMMOCTH IEOMTOPCKOM 3aJ0DKEHHOCTH IO BBIIUIATE IHUBUACHIOB IO
aKIUAM, J0XO0/1a M0 ACTIO3UTaPHBIM PAcIIMCKaM OIPENeIeTCs NCXOIS U3:

- KOJIMYECTBA aKI[Hii/ICTIO3UTAPHBIX PACIIHCOK, YYTEHHBIX Ha cueTe neno [TMd Ha maty, Ha
KOTOPYIO ONPECIIAIOTCS JHIIA, MMCIOIIHE PaBO Ha MOTYYCHUE TUBUIICHIOB U

- 0OBSIBIICHHOTO pa3Mepa AMBUICHA (0X0/a), MPUXOASIICTOCS Ha OJHY IICHHYIO Oymary
COOTBETCTBYIOIICH KaTEropuu (THUIA) 3a BHIYETOM HAJIOTOB U COOPOB, €CJIU 3TO MIPUMEHHUMO.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO!

CrpaBe/uiMBasi CTOMMOCTh JCOMTOPCKOM 3aJI0JKCHHOCTH TI0 BBIIUIATE MUBUACHIOB IO aKIHIM,
JIOXOJIa TI0 JeTIO3UTapHBIM pacrckaM mnpu3Haercs paBHoi 0 (Homp):

- B Cllydae €CNIH JICHE)KHBIC CpPEICTBA HE TOCTYIHIM Ha CUET, OTKPBITHIA YIIPaBISIOMICH
kommanuu J1.Y. [IN® - ¢ gatel, cnenyromeii 3a 25 ([BannaTs mate) pabodnM JHEM CO JTHS, IO COCTOSHUIO
Ha KOTOPBIH ONpEeAeIIOTCS U, IMEIOIINE TIPAaBO Ha IOTydeHHe JUBHICH/IOB;

B ciIy4ae o(pUINaIHHOTO OIyOIMKOBAaHMS COOOMEHNsT 0 OAaHKPOTCTBE B OTHOLICHUH SMUTEHTA (JTUIIA,
00s3aHHOTO TO TIeHHOH Oymare) - ¢ JaThl OQUIMAIBHOTO OITyOJMKOBAaHUS TAKOTO COOOIICHHUS.
CrpaBeyinBasi CTOUMOCTh JIEOUTOPCKON 3aI0JKEHHOCTH IO BBIIUIATE AMBHCH/IOB MO aKIUSAM, JOXO/A 10
JICTIO3UTAPHBIM PACIIMCKaM KOPPEKTUPYETCS B COOTBETCTBHH C IMOPSIKOM, YKa3aHHBIM B MyHKTE 2 paserna
111 u B [Ipunoxennnu 4 Hactosmux [IpaBum.

JeOuropckas 3aJ0JDKEHHOCTh 1O BBIIUIATE JIOXOJOB 110 MHBECTUIHMOHHBbIM masM [MU®D u nmasam
(aKnuit) THOCTPAHHbBIX MHBECTUIIMOHHBIX ()OHIOB, MPU3HAETCSL:

- JaTO TPHU3HAHUS J0XOJa IO MasiM, SBIISETCS J1aTa BOSHUKHOBEHHS 00S3aTENBbCTBA II0
BBIIUIATE 7I0X0Ja, YKa3aHHas B COOOIIEHWM O BBHIIUIATE J0XOJA 10 MHBECTUIMOHHBIM masM [IM® n masm
(akmmsiM) MHOCTPaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpPHIE BXOAAT B cocTaB uMyinectsa [P, B
cootBercTBUH ¢ MHpopMmarmeit HKO AO HPJT;

- Jata, ¢ KOTOpOW WHOCTpaHHBIC IEHHBbIE OyMmarum HAadMHAIOT TOProBaThCs 0e€3 ydera
o0bsBienHbix auBuaeHnoB (DVD EX DT) B cooTBercTBUM ¢ nHpOpMannoHHO# cuctemoin «biymGepr»
(Bloomberg);

- Jlata ONpeJelieHns] BBIMJIATH JI0X0Aa, COrNIacCHO MH(opManuy, Ha oduIMansHOM caiite
YIpaBJsIONIel KOMIIAHUU/B O(HLMATIBHOM COOOIIEHHUH /IS BIaesIblIeB HHBECTUIIOHHBIX MTACB O BHIILIATE
Joxofa (s KBaIn(UIIMPOBAHHBIX HHBECTOPOB);

- IPU OTCYTCTBHM MH(GOPMAIMX M3 BBIIIE YKa3aHHBIX NCTOYHUKOB (B TOM YHCIIE pa3Mepa
NPUYUTAIOIINXCS BBIIUIAT) - JaTa 3a4MCIICHUS JEHEXKHBIX CPEACTB Ha PACUCTHBIH CYET YNpaBISIOUIeH
kommanuu [1.Y. [TN® / Ha cueT Gpokepa [TUD.

[IpexpalueHne npu3HaHUS:

- Jlata WMCIIOJMHEHHsS 00s3aTeNbCTB MO BBHIIUIATE JOXO0/A, ITOATBEP)KIAEHHON OaHKOBCKON
BBIITHICKOM ¢ pacdeTHOro cueTa ynpasirttoniei kommanuu [1.V. [T /oraerom Opoxepa [TND.

- JlaTa JMKBUJAIMM  YIPaBJSIIONIEH KOMMIaHWM (MHBECTULIMOHHOTO (QoHma (Juua,
BBIJIABIIETO Mad (BBIMYCTHBINErO AakluH)), corjacHo Bbemcke, u3 EI'PIOJI (unmm BeIDHCKH W3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa HHOCTPAHHOTO TOCYapCTBa).

OrneHka crpaBeIMBOIl CTOMMOCTH JeOMTOPCKOH 3aJ0JDKEHHOCTH IO BBIIJIATE JOXOJOB IO
MHBECTHLIMOHHBIM TasiM [T ® u masm (akuuiil) MHOCTPAHHBIX WHBECTHIIMOHHBIX (POHIIOB OCYILIECTBIISETCS
UCXO.A U3!

- KOJIMYECTBA WHBECTHIMOHHBIX maeB [IM® wmm maeB (akuuil) WHOCTPaHHBIX
WHBECTHLMOHHBIX ()OHIOB, 1Al KOTOPBIX BXOJAT B cocTaB mMmymiecTBa [IM®, yuTeHHBIX Ha cyeTe Jemo
IIN® na naty onpenenenus CHA;

- 00BSBIEHHOTO pa3Mepa JA0X0/a 110 HHBECTUI[HOHHOMY I1al0, yKa3aHHOTO B COOOIIEHHUH O
BBIIUIATE J0XOJa MO HMHBECTUIMOHHBIM masM poccuiickux [IM® wu masMm (akumsiM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (POHIOB, KOTOPHIE BXOIAT B cocTaB umymniectsa [IM®, B cooTBeTcTBHH ¢ HHpOpManneit
HKO AO HPJ, madopmarmonnoii cucremonr «bmymbepr» (Bloomberg) (anst MHOCTpaHHBIX NEHHBIX
Oymar) min opHUIHATBEHBIM caliToM (0(UIMAIEHOM COOOLIEHUH [UIS BIIAAEIbIER HHBECTUIIMOHHBIX MIAEB O
BBIMIJIATE JI0X0/1a) YIPABIAIONIEH KOMIIAHUH 32 BBIYETOM HAJIOTOB U COOPOB, €CITH 3TO IPUMEHHUMO.

CnopaBeyiuBasl  CTOMMOCTh ~ J€OMTOPCKOM  3aJ0JDKEHHOCTM 110 BBINJIATE  JOXOAOB IO
MHBECTHIMOHHBIM HasiM [TV ® n masm (akiuii) ”HOCTPaHHBIX HHBECTHILMOHHBIX (POHIOB KOPPEKTHPYETCS B
COOTBETCTBUHM C TIOPSIIKOM, yKa3aHHBIM B yHKTe 2 pasjena Il u B npunosxxenuu 4 Hactosmux [Ipasum.
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CopaBe/uinBasi CTOMMOCTb JEOMTOPCKON 3a/I0JDKCHHOCTH TI0 JIOXOAaM OT JOJICBOTO YYacTHs B
yCTaBHOM KamwuTane (Ie0NTOpcKas 3aJ0/KEHHOCTD I10 I0X0/1aM MHBECTUIIMOHHBIX maeB poccuiickux [TND
U maeB (aKmWi) MHOCTPAaHHBIX WHBECTHIMOHHBIX (DOHMIOB, MaM KOTOPBIX BXOAAT B COCTaB MMYIIECTBA
I[MA®, mo Koxomam OT JOJICBOTO YYacTWsl B YCTABHOM KaIlMTaje) OMPEACISIETCS B CyMMeE OOBSBICHHOTO
JI0XOJia Ha JIOJIIO BIIAJCHHUS.

Kpurepun npussHanus:

- Jlata MpUHATHS peleHns 001Iero coopaHus o BeIIUIATE TAKOTO J0X0/1a;

- IpU OTCYTCTBMM WH(OpMalMU O NPUHATUH PELICHUS OOLIero cOOpaHMsi O BHIILIATE
Joxoda (B TOM u4Hcle pa3Mepa NMPHUUTAIOUINXCS BBIIUIAT) - JaTa 3a4UCICHMs ACHEXKHBIX CPEACTB Ha
pacdeTHbli cyeT ynpasisaomed komnanuu 1.Y. ITHO.

IIpexpaieHue mpU3HaHUS:

- JaTta WCIONHEHHA 00sA3aTEIbCTB IO BBIILUIATE 0XO0Ja, MOITBEPKACHHON OaHKOBCKOM
BBIIIMCKOM ¢ pacyeTHOro cyera ynpasistouieil komnanuu 1. Y. ITUD;

- Jara nukBumanuy Juna, OOSM3aHHOTO MO I[EHHBIM OyMaraM  HHOCTPaHHOTO
WHBECTUIIMOHHOTO (OHAA;

- JlaTa HCKITIOYEHNS U3 peecTpa POCCHHCKOTO MAeBOr0 HHBECTHIIMOHHOTO (DOHAA.

Hara n coOBITHS, TPUBOIAIINE K 00ECLICHEHHIO:

CrpaBe/uinBasi CTOMMOCTb JEOMTOPCKOHM 3al0JKEHHOCTH II0 JI0OXOJaM HHBECTHLIMOHHBIX I1aeB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPBIX BXOAAT B
cocraB umymiectsa [IM®, noxomam OT J0JEBOro y4acTHs B YCTaBHOM KaluTaje MpHU3HaeTcs paBHOH 0
(Homp):

- €CJIM JICHE)KHBIC CPEJICTBA HE MOCTYMHJIM HA CUYET, OTKPBITHIN YINPABIAIONICH KOMIAHUU
Y. [IN®, B ciaydae ecmu CBEACHUS O PEKBU3UTAX OAaHKOBCKOTO cUeTa Ul TMEPEYHCICHHS HO0X0Ia
yKa3aHBl BEPHO - C JaThl, CICAYIOMEH 3a THEM OKOHYaHHS CPOKa BBIILIAT JOXOAA 10 MHBECTUIIMOHHBIM
nasM poccuiickux [IN® B coorBercTBuu ¢ [1/1Y (HO He Oonee 25 pabounx mHEH);

- €CIIN JCHEXHBIC CPEICTBA HE MOCTYIHIN Ha CYET, OTKPBHITHIN YIPABIAIONICH KOMIAHUN
JA.Y. [IN®, B ciaydae eciu CBEACHUS O PEKBU3UTAX OAaHKOBCKOTO cUeTa Ul MEPEUHCIICHHS H0X01a
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 (ABannare mate) pabodnM JHEM CO JHSA, IO COCTOSHHIO Ha
KOTOPBIH OmpenesstoTes JIMIa, UMEIOIIKe MPaBo Ha MOJIydYEHHE JOXOfa IO MasM (aKLIUAM) MHOCTPAaHHBIX
HWHBECTUIIHOHHBIX ()OH/IOB;

- €CJIM JICHE)KHBIC CPEJICTBA HE MOCTYMHJIM HA CUET, OTKPBITHINA YINPABIAIONICH KOMIAHUU
JI.Y. [IN®, B ciayuae eciu CBEACHHS O PEKBU3UTAX OAaHKOBCKOrO CYeTa i MEPEUMCIICHHUS JI0XO0Ia
yKa3aHbl BEPHO — C JaThl, CIICAYIOIICH 32 JHEM OKOHYAHHUS CPOKA BBIILIATHI JOXO0a OT IOJCBOI0 y4acTUs B
YCTaBHOM KaITUTalIe;

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBAaHUS COOOIICHHS O OaHKPOTCTBE B OTHOUICHUU
SMUTEHTa (JUIa, O00S3aHHOTO IO IEHHOW Oymare) - ¢ JaThl OQUIMAIbHOTO OITyOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

CnpaBeuinBasi CTOMMOCTD JI€OMTOPCKOM 3a/I0JDKEHHOCTH TI0 JIOXOAaM OT JOJICBOTO Y4acTHs B
YCTaBHOM KaIlUTalle KOPPEKTUPYETCS B COOTBETCTBUH C IMOPAIKOM, YKa3aHHBIM B IyHKTe 2 pasaena Il u B
ITpunoxenuu 4 Hactoammx [Ipasu.

JleOuTopckas 3aI0JbKEHHOCTD MO MPOIIEHTHOMY JOXOAY IO JICHSKHBIM CPEJCTBAM Ha cUYeTaX:

Kpurepuu npuzHaHus:

- Jlata Havana 00sI3aTEIBCTBA COTJIACHO YCJIOBHUSM JOTOBOPA/COTJIAIICHHS O MPOICHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaiieHus: Npu3HaHUA:

- Jata okoHuYaHHA O00s3aTEIbCTBA COTJIACHO YCJIOBHSAM  JIOTOBOPA/COTJIAIICHUS O
MPOLIEHTHOM JIOXO/I€ TI0 JCHEKHBIM CpPEeICTBaM Ha cuerax ynpasisitomiedt komnanuu 1.Y. ITNO;

- Jara nepeycTynku nmpaBa TpeOOBaHHUS O BBHIIUIATE BKJIAZa M HAYUCIICHHBIX IPOIICHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemennst banka Poccum 00 oT3pIBe JnHmeH3un OaHKa, (JEHEXHBIE CPEICTBa
MEPEXOJIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0PKEHHOCTH);

- Jara nmkBupamum OaHKa COTJAacHO WHGOpPMAIWH, PacKpbITOH B oduIHaIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamym 6anka).

CrpaBeyiiBasi CTOUMOCTD JIEOMTOPCKON 32/I0JDKEHHOCTH 110 MPOLIEHTHOMY JA0XOY 1O J€HEKHBIM
cpenctBaM Ha cyertax ynpasisiomed kommnanuu Y. [IU® onpenensercs B CyMMe HAYMCIEHHBIX
COTJIACHO YCJIOBUSIM JOTOBOPA/COTJANICHHS MMPOICHTOB HA CyMMY HECHH)KaeMOT'0 OCTaTKa - B Cllydae, eciid
YCIJIOBHUSI HAUUCIIEHUSI IPOLIEHTOB MO3BOJISIIOT PacCUUTaTh UX pa3Mep Ha aaty onpeaenenus CUA.
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JlaTta 1 coOBITHS, TPUBOIATINE K OOCCIICHEHHUTO:

CrpaBeuiBasi CTOMMOCTH I€OUTOPCKOM 3a10JDKEHHOCTH 110 TIPOIICHTHOMY OXOJY IO TEHEKHBIM
cpencrtsaM Ha cuetax npusHaercs paBHo# 0 (Hois) ¢ mater pemenus banka Poccnu 06 oT3bIBe numieH3un
0aHKa, B KOTOPOM OTKPBIT CUET.

CrpaBeuiiBasi CTOMMOCTh AEOMTOPCKOM 3aJ0JDKEHHOCTH MO TOXOJaM OT JOJIEBOTO YJacTHs B
YCTaBHOM KaIiTaje KOPPEKTHPYETCS B COOTBETCTBHH C MOPSIKOM, YKa3aHHBIM B IyHKTe 2 paszena I, u
METOJIMKOH, npuBefieHHOH B [Ipunoxxenuu 4 k Hactosum [IpaBunam.

IIpouas nebUTOpPCKas 3a/10JKEHHOCTE :

- Jleburopckasi 3a0KEHHOCTh, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmyectsoM [T @, o KOTOpeIM HACTyNMIa HanOoJIee paHHss AaTa PacueToB;

- ABaHCHI, BEIJaHHBIC 3a cueT uMyniecta [IM®, B ToM uncie oGecnednTeNbHbIC IIATEXH
O JOrOBOpaM apeHbl HEABMKHMOTO UMYIIECTBA, B KOTOPbIX DOHI BBICTYNIAET aPEHIATOPOM;

- Jebutopckas 3aJ0DKEHHOCTH YIIpaBistonie kommanuu nepen [TND;

- JebuTtopckas 3a10JDKCHHOCT, BO3HUKINAS IO TOTOBOPAM C ayIUTOPCKON OpraHU3aIlueH,
OLICHILMKOM, CIIELUATIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B IpaBuwiax Y TN ®;

- Jleburopckas 3aJOIDKEHHOCTh IO Hajoram, cOopaM, MOIDIMHAM B OIOJKETHI BCEX
YPOBHEH;

- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHUIO CyMMBbI HaJloroB u3 Orompkera PO;

- JlebuTopckas 3aJ0KEHHOCTh 110 apeHIHBIM IIIaTeXaM;

- JlebuTopckas 3aJOKEHHOCTH 110 CYIeOHBIM PELICHUSM;

- [Tpouast nebuTOpCKas 3a10KEHHOCTb.

Kpurepuu npuzHaHus:

- s neGUTOpCKO# 3a0KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

- Jnst neOuTopcKoit 3a10DKEHHOCTH 110 CyJEOHBIM PELICHHSIM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHUs,;

- Jlig ocTanpHBIX BUJIOB aKTHBOB - JIaTa MepeAaddl aKTUBOB (IEHEKHBIX CPEJICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jnist neGUTOPCKOM 3a70KEHHOCTH 110 BO3MEIIECHHIO CYMMBI HajloroB u3 Oromxkera PO —
JlaTa ucToyIHeHHs o0s3aTenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;

- I[J'IS[ OCTAJIbHBIX BUJJOB aKTHBOB!

—  Jlata ucnoxaeHus o6s3arenbetB nepen [IMD, cormacHo 10oroBopy;

- JaTa nukBHIALMU KOHTpareHTa, corsiacHo Buinucke, u3 EI'PIOJ;

- [Ipouero mpekpameHus TnpaBa TPeOOBaHUS B COOTBETCTBHHM C JICHCTBYIOIIUM
3aKOHOJATEIbCTBOM MIIH JOTOBOPOM.

CnpageuinBasi CTOMMOCTB ITpoUeil 16O TOPCKOI 3a10JIKEHHOCTH OTIPEeIseTCs:

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

— Ui OTIepallMOHHON JeOUTOPCKOH 3a/10KEHHOCTH;

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

— Ui 1eOUTOPCKOW 3aJI0JDKEHHOCTH MO Hajoram, cOopam, MOUUIMHAM B OKOJDKETHI BCEX
YPOBHEH;

—  ans AeOUTOpPCKOM 3aJ0DKEHHOCTH yrpaBisiromeii kommanuu nepen [M®, nezaBucumo
OT OCHOBAaHUU €€ MPHU3HAHUS;

— Ui J1eOWTOpCKOW 3aJ0JDKEHHOCTH, BO3HMKIIEH II0 JIOTOBOpaM C ayAHUTOPCKOH
OpraHu3alel, OLEHIUMKOM, CIEIUaI3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
yka3aHHbIMU B npaBunax 1Y [N ®;

— Ui 1eOUTOPCKOH 3a/I0JPKEHHOCTH 1O BO3MEILIEHHUIO CYMMBI HaJIoroB n3 Oropkera PO.

- B CyMMe, OTIPEJIJIEHHOM ¢ MCIIOJIb30BaHUEM METO/a NMPHBEIECHHON CTOMMOCTH OYIyIIHX
neHeXHBIX 1MoToKoB ([Ipmmoxenne 1) B MHBIX CIydasx ¢ MOMEHTa NPH3HAHUS J0 HACTYIJICHHS CPOKa
MIOJTHOTO TTOTAIICHHUS 33/10JKCHHOCTH.

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
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlns uened anmpokcHManMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocienanue 12 (JIBenaanate) Mecsies,
npeauectByrommx aate onpenenenuss CYHA IMU®. Ilpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METOJ| allPOKCHMAIUK NPUMEHUM
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B ciydae BHeceHHs M3MEHEHHWH B YCIOBHS OTOBOPA B YACTH OIPEICICHUS CPOKa ITOTAIICHUS
3a/I0JDKEHHOCTH, MAaKCHMAJbHBIA CPOK B LIENSX BEIOOpa METOMA OIEHKH ONPEACISIETCS B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM TIOTAIICHHs 3a10JDKEHHOCTH, NEHCTBYIOIINM Ha IaTy OICHKH, IPUYeM HaKOIICHHE
CpOKa IOTAIICHHUS 33I0JDKCHHOCTH HE TIPOMCXOIHT.

Co0bITHS, He IPUBOSIINE K 00eCIIeHEeHHIO:
OOecricHEHUE OMEPAIMOHHON JIEOMTOPCKOM 3a70/DKCHHOCTH HAYMHAETCS MO WCTCYCHUHU CPOKa

HapyIICHUS 0053aTeNILCTB, YCTAHOBICHHOTO IS HOPMAJIBHOTO OINEPAIMOHHOTO IMKIIA, MPH OTCYTCTBHU
WHBIX IPU3HAKOB 00CCIICHCHHUS, 2 UMCHHO!

- JleOuTopckas 3aJ0JDKCHHOCTB, BO3HHUKINAS B PE3YyIbTaTe COBEPIICHHS CHACIOK C
umymiecteom [IM®, mo koTopeiM HacTymuia Hawboliee paHHSAsS Jata pacuyeToB — B TeueHue 30
KaJCHOApHBIX JHEH ¢ MaThl, KOTJa 00S3aTeNBCTBO MOJDKHO OBUIO OBITH MCIOJHEHO, COTIACHO YCIOBUSIM
JIOTOBODPA;

- ABaHCHI, BRIJAHHBIC 33 CUYET WMymIecTBa - B TeueHne 30 KaleHOApHBIX THEH C JaThl,
KOTJa 0053aTeNbCTBO JODKHO OBLIO OBITH MCIIOTHEHO, COTIIACHO YCIOBUSAM IOTOBOPA;

- Jebutopckas 3aI0/DKEHHOCTh 1O apeHne - B TedeHne 30 KalleHTapHBIX AHEH C JaTHl,
KOTJa 00513aTebCTBO JODKHO OBLIO OBITH MCIIOTHEHO, COTIIACHO YCIOBUSAM JIOTOBOPA.

Jlebutopckas 3a0/DKEHHOCTh, BOSHUKAIOIIAS B CIyYae 3aJCPXKKH IMEePePErucTpalii UMYIIeCTBa
PETUCTPAIIMOHHBIM OPraHOM — HEe 00CCIICHUBACTCSI.

CnpaBeyinBas  CTOMMOCTh  Hpoyeld  JEOMTOPCKOM  3a0JDKCHHOCTH — KOPPEKTHpYeTCs B
COOTBETCTBHUHM C TIOPSIIKOM, yKa3aHHBIM B ImyHKTe 2 paznena III u ITpunoxenus 4 Hacrosiuux [pasu.

JleHEe)KHbBIE CpECcTBA, HAXOJsIHecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX OyMar
(manee — Opokep).

Kpurepun npusHanus:

Jara 3a4mcieHus JEeHE)XKHBIX CPEICTB HA CIEHUAIbHBIH OPOKEPCKUI CYEeT Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEYHCICHHIO JEHEXHBIX CPEACTB C
CHEUaIBHOTO OPOKEPCKOTO CYETa,;

- nara peuieHus banka Poccum 00 oT3bIBe NHIEH3MM Yy Opokepa (AEeHEKHbIE CpelcTBa
MEepEeXOAT B CTaTyC Mpovei IeOUTOPCKON 3a/10JDKEHHOCTH).

- Jara JMKBHIALUUK Opokepa coryacHO HWH(OpMaluK, pacKpbiToii B OQHIHMAIBLHOM
JIOCTYITHOM UCcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpagseuinBasi CTOMMOCTD JIEHEXHBIX CPEJCTB, HaXOIIMXCSI y OpoKepa omnpenenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETE.

BenmnmunHa neOUTOpCKON 3a0JDKEHHOCTH OpoKepa MODKHA COBMAAATh C CyMMOH JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIH ONpeAemnseTcsa CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOMTOPCKOI 3a0KEHHOCTH OpoKepa MO JEHEKHBIM CpeACTBaM,
HaXOJAMMUMCS Ha OpOKEPCKOM cueTe, MPHU3HAETCS OCTATOK JIEHEXKHBIX CPEICTB Ha KOHEIN THS II0Ciie
COBEpILEHHS Bcex onepanuii ¢ aktuBamu POHAA, COTJIaCHO OT4eTy Opokepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciiu mopy4eHne Ha BBIBOJ JCHEKHBIX CPECTB CO CHEUANBHOTO OPOKEPCKOro cyeTa He
WCIIOJIHEHO B TEYEHHE OJJHOTO pabouero JHs C JaThl MPEIbSBICHHS IOPYUYSHHUS CIpaBeAINBasi CTOMMOCTh
JCHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeIBoit cronmoctH (myHKT 2 paszaena 11 u [lpunoxenue 4 HacTosumx [IpaBun).

Jara aHHYIMpOBaHMS JIMIEH3MHM Opokepa sBISETCS JaTOM HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 eOUTOPCKON 3a/10/DKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIPaBEAJIMBasi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

OrnepanroHHas apeH/a.

Ilo noroBopam omepanMoHHOM apeHnbl, B KOTOphiXx MOHJ BbICTYHaeT apeHAo0AaTeseM,
JeduTOpCKas 3aJ0JDKEHHOCTh B CyMMeE IuTaTeXa, MOJJISKAIEr0 OIulaTe 3a pacyeTHBIN mepuoj (IepHo,
omnpenesieMblid IOTOBOPOM apeH[bl, KaK Mephuoj, 3a KOTOPbIA IMPOU3BOJUTCS AapEeHJHbIA IUIATeXK —
MECSII/KBapTall/IOTYTOANE/TO]]) TPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEr0 pPacdyeTHOro mnepuona. B
cilydae ecIi IOCIICAHUHN JIeHb TAKOTO MepUo/ia SBISIETCS HepabouuM JTHeM, TeOUTOpCKast 3a10JDKEHHOCTh B
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CyMMe€ apeHIHOTO IIJIaTEeXa 3a BECh PACUETHBIN IEPHOJ NPU3HAETCA Ha ITOCIEeIHIH pabounil 1eHp neproaa
C y4eToM Hepabodnx JHEH mociie naTel pacyera. JleOuTopckas 3a10KCHHOCTD MIPEKPAIaeT MPHU3HABATHCS
B MOMEHT OIIaThl apeHaaTopoM. Ecim apeHHas miata BHECEHA apeHAATOPOM aBaHCOM, TO IPEKPAICHNE
NPU3HAHUS NEOUTOPCKOM 3aJ0DKEHHOCTH HPOW3BOAWTCS OJHOBPEMEHHO C TPEKPAICHUEM HpPU3HAHUS
KPEOUTOPCKOH 3al0JDKEHHOCTH TI0 COOTBETCTBYIOLIEMY IIONydEHHOMY aBaHCy. B ciywae ompenencHus
CYA Ha pmaty, KOTOpas HE COBNAJAcT C JATOH OKOHYAHHS TEKYIIEro PacdeTHOTO IIEPHOJa/MOCIECIHIM
pabovnM JIHEM TEKYILEro pacyeTHOTo IIepHOJia, JONMOIHUTEIBHO NpU3HaeTcs NeOUTopCcKas 3a0KEHHOCTh
B CyMME JOJU apeHJHOTO IUIaTe)kKa, PAaCCUUTaHHON MPONOPLUUOHAIBHO KOJIMYECTBY JHEW JO JaThl
onpeznenenust CHA. Taxast 3a10JDKEHHOCTb TPU3HAETCs B JeHb onpenenenuss CUA u paccuuThIBaeTCs 10

hopmyre:

t—ty+1
AB_P*tl—t0+1‘
rue:
P — apeHaHbIN MIIATEX, OTHOCSAIIMICS K TEKYLIEMY EpUOY,
t — 1ata OLCHKHU,
ty, — laTa Hayvajila pacu4eTHOro Iepuoa,
t, —JaTa OKOHYAaHUSA PACYETHOI'O IIEPUOLA.

8. JloroBopbl CTpPOUTEJHLCTBA M MNPUOOpeTeHHs O0bHEKTOB HeIBHKMMOIO

HMYILeCTBA

B caydae ecnu cornacHo Ilpasunam noeepurensHoro ynpasineHuss @oHga akTuBbl QOHIA MOTYT
COCTaBJIATh MMYIIECTBEHHBIE IIpaBa M3 JOTOBOpa Y4YacTUs B JOJIEBOM CTPOHTEIBCTBE OOBEKTOB
HEABM)KMMOI'O MMYLIECTBA, 3aKJIIOUEHHOrO0 B COOTBETCTBUU ¢ PepepanbHbIM 3akOHOM OT 30.12.2004 Ne
214-®3 «OO6 ydacTHH B JOJEBOM CTPOUTEIBCTBE MHOTOKBAPTUPHBIX JOMOB W HHBIX OOBEKTOB
HEIBHKMMOCTH U O BHECEHUU M3MEHEHUI B HEKOTOPBIE 3aKOHOAAaTeNbHbIE akThl Poccuiickoil @enepanun»,
TO IJIs Liedel MpUMeHeHus HacTosmux [IpaBun TakuM akTUBOM MPU3HAETCS JOTOBOP y4acTHS B JOJIEBOM
CTPOUTENILCTBE OOBEKTOB HEIABM)KMMOTO HUMYILECTBA, 3aKIOYEHHBIA Ynpapistomed Komnanueir ®onna
KaK yYaCTHUKOM JIOJIEBOI'O CTPOUTEIBCTBRA.

B ciydae ecnu cornacHo IlpaBunam noBepurensHoro ynparieHHss @oHma akTuBel PoHAA MOTYT
COCTaBIIATh MMYILECTBEHHBIE IPaBa, CBS3aHHBIE C BO3HMKHOBCHHMEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEJIBIKUMOCTH (€r0 4acTh) IIOCNIE 3aBEpIIEHHS €ro CTPOUTEIhCTBA (CO3MAaHUS) M BO3HUKAIOIIME W3
JIOTOBOpPa, CTOPOHOM MO KOTOPOMY SIBISIETCS IOPUIMUYECKOE JIMIO, KOTOPOMY IPHHAAJIEKUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEIIIHOE ITPaBO, BKIIOYast MPAaBO apeH/Ibl, Ha 3¢MEJIbHBIN YIaCTOK, BBIICJIICHHBINH B
YCTaHOBJICHHOM TIOpSIAKE M IeJied CTPOMTENbCTBA OOBEKTAa HEABWKHMOCTH, W (WIM) HMEIOLINAM
paspelieHne Ha CTPOUTEIBbCTBO OO0BEKTa HEIABWXMMOCTH HAa YKa3aHHOM 3EMEJBFHOM Y4YacTKe, JH00
IOPUJIMYECKOE JIMIO0, WHBECTHUPYIOIIEE MICHEXKHBIE CPEICTBA WJIM HHOE HMMYIIECTBO B CTPOUTEILCTBO
00beKTa HEABMXHMMOCTH, TO IS IieJeld NMpUMeHeHusi HacTosmux [IpaBui TakuM aKTHBOM IPH3HAETCS
WHBECTUI[MOHHBIN JOTOBOP (ZOTOBOP COMHBECTHUPOBAHMS), 3aKIOYEHHBIA Ympasmssomed Komnanwueit
®DoHa KaKk HHBECTOPOM JTMO0 COMHBECTOPOM CTPOUTEIHCTBA 00HEKTA HEJIBIKHUMOCTH.

B ciydae ecnu cormacHo IlpaBunam moBepurensHoro ynpasieHuss @oHma akTuBel @OHAA MOTYT
COCTaBIIATh HMYIIECTBEHHBIE IIpaBa M3 JOTOBOpPa, HAa OCHOBAaHMHM KOTOPOTO  OCYIIECTBIISETCS
CTPOUTENLCTBO (CO37aHKE) OOBEKTOB HEIBMIKMMOTO HMYIIECTBA (B TOM YHCIE Ha MECTe CHOCHMBIX
00OBEKTOB HEABIDKUMOCTH) Ha BBIJCICHHOM B YCTaHOBJIEHHOM IIOpAIKE U IeJied CTPOUTEIhCTBA
(co3maHus1) yKa3aHHOTO OOBEKTa HEJIBI)KUMOCTH 3€MEIbHOM Y4acTKe, KOTOPBIA (IIpaBo apeH/Ibl KOTOPOro)
npuHaane:xxutr PoHay, TO Ui Lenedl nmpuMeHeHus HacTosmwux IIpaBun TakuM akTHMBOM IPH3HAETCS
JOTOBOpP HA OCYLIECTBJICHHE CTPOMTENBCTBA (CO3AaHMI) OOBEKTOB HEJIBI)KUMOTO HMYIIECTBA,
3aKT0YEHHBIN YrpaBistomeli Komnannein ®oHma kKak 3aKa3dMKOM CTPOWTENLCTBA (CO3/1aHMs) OOBEKTOB
HEJIBUXHMOTO UMYIIECTBA.

JloroBop ywacTust B JOJEBOM CTPOUTEIHCTBE OOBEKTOB HEIBIDKAMOIO HMYIIECTBa,
WHBECTUITMOHHBIN TOTOBOp, a TaK)Ke WHOW TOTOBOP Ha MprHoOpeTeHne 00beKTa HEABIKUMOIO MMYIIECTBA
MIPHU3HAIOTCS B MOMEHT BCTYIUICHHSA B CIUTYy. JlaHHBIE TOTOBOPHI MPU3HAIOTCS 10 HACTYIUICHHS] MOMEHTA!

- JaTa TOCYyJapCTBEHHOM PeruCTpaIuy IpaBa COOCTBEHHOCTH Ha HEABIKUMOE MMYIIECTBO
BJIaJIeJIb1IEB MHBECTUIIMOHHBIX NaeB [T ®, moaTeepxkaeHHas Boinuckoi u3 EI'PH;

- nepexaunt POHIOM MpaB U 0053aTENBCTB 110 JOTOBOPY TPEThEMY JIHILY;

- NPOYEro IpPEKpalleHus IpaB M 00SM3aTENbCTB 0 JOTOBOPY B COOTBETCTBHU C
3aKOHOJATEIbCTBOM UM JOTOBOPOM.

OueHka crpaBeUIMBOH CTOMMOCTH JIOTOBOpA ONPEEISIETCS CIIEAYIONINM 00pa3oM:

CC 0ozo6opa = CC npas no dozosopy — CC obsazamenbcms no 002080py,
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rie:

CC npasé no 002060py — cHpaBeUIMBas CTOMMOCTh MpaB IO JOTOBOPY, OMpeaensieMas
HE3aBUCHMBIM OIIEHIITUKOM,

CC obsazamenbcmg no 002060py — CIPaBEUINBAS CTOMMOCTh HEHCIIOJTHEHHBIX O0S3aTEIHCTB
®donpa o oruiaTe A0roBopa Mo COCTOSHUIO Ha 1Ty OLICHKH.

Ecnu monydeHHasi OIEHKA CHpPaBEUIMBONH CTOMMOCTH JIOTOBOpA SIBJISETCS IMOJOXKUTEIBHOM, TO
JIOTOBOP MPHU3HACTCS Kak akTUB. ECIIN OllcHKa OTPHUIIATENIbHAS, TO JOTOBOP MPU3HACTCS KaK 0053aTEIBCTRO.

O1eHKa CHpaBeIJIMBON CTOMMOCTH MpPaB IO JOTOBOPY MPOU3BOIUTCS OLCHIIUKOM B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHUSAM 3aKOHOAATENbCTBA. CTOMMOCTh AKTHBA OIpEICIACTCS Ha OCHOBAHHHU
JIOCTYITHOT'O Ha MOMeHT ompenencHuss CHA oTueTa OLCHINMKA C AaTOW OICHKH Haubolee OIU3KOI K maTe
OTPENICIICHUS €0 CTOUMOCTH.

B ciyuae, ecau B MEepHOA MPUMEHEHHs OTYETa OICHINUKA Ui OMPEACTCHUs CIpaBeIUBON
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABIACTCS) COOBITHE, Beaymiee K OOECIeHEHHWIO, TO YIpaBIAIOmIas
KOMIIaHWsl HHUIIMKPYET BHEIUTAHOBYIO OLCHKY aKTHBa OICHIMNKOM He mo3aHee 10 (mecsiti) pabounx mHeit
C JaThl BBISABIICHUSI MPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHHUIO HAa KOTOPYIO OIPEENSeTCs HOBas
OLICHKA, HE JI0JDKHA OBITh paHee J1aThl BOBHMKHOBEHUSI COOBITHS, BEAYILETO K 00CCICHEHHUIO.

OtieHKa CrIpaBelIMBO CTOMMOCTH 0053aTENBCTB 110 JOTOBOPY MPOM3BOAUTCS HA AATy OLICHKH I10
METOJIMKE aHAJIOTUYHOW METOAMKE OIICHKHU CIPABEIIMBOI CTOMMOCTH KPEIUTOPCKOM 33 J0JDKCHHOCTH.

9. HeaBu:kumoe UMYIIECTBO

OO0BEKT HEBMKUMOTO UMYIIIECTBA MPU3HACTCS B KAUECTBE aKTHBA ¢ HAaUOOJIee paHHEH U3 JaT:

- JlaTa mpueMa-nepeaayu, moATBEPKACHHAS aKTOM TpreMa Iepeain;

- JlaTa TOCYIAapCTBEHHOW pPErHCTPallyl Iepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
MMYILECTBO BJIaJENIbliaM HHBECTUMOHHBIX naeB [T ®, nonTteepxaennas Beinuckoi u3 EI'PH.

OOBEKT HEABIKMMOTO HMYIIECTBA, MONYYCHHBIH B pe3yJbTaTe 3aBEpIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA HAa OCHOBAaHUH JOTOBOpA y4acTHS B JOJIEBOM CTPOHTEIECTBE OOBEKTOB HEABIDKUMOTO
WMYIIECTBA, WHBECTHIMOHHOTO [OTOBOpa, a Takke HHOTO JOTOBOpa Ha TIPHOOpeTeHHe OO0beKTa
HEJBMW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHbIE MpaBa U3 KOTOPOTO COCTABJISIIOT aKTUBBI DOH/a, TIPU3HAIOTCA
B KauecTBE aKTHWBAa C JaThl TOCYJApCTBEHHOM perucTpanuu mpaBa COOCTBEHHOCTH HAa HEIBUKUMOE
MMYIIECTBO BJaJelblieB MHBeCTULIMOHHBIX naeB [IN®, noaTBepknenHoi Beinuckoit uz EI'PH.

Kpurepuu npekpaiieHus MpU3HaHUS:

- JlaTa mepemauu HEABIXKMMOTO HMMYIIECTBAa HOBOMY IpaBooOiajmaTtento  — Haubolsee
paHHSA U3 JIaT:

—  JaTa mpueMa-Tiepeavd, IOATBEPKACHHAS aKTOM IIpHeMa TIepeIaum;
— J1aTa TOCYJApCTBEHHOM perHCTpaluy Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, IOATBEPKACHHAs: BhImuckoit n3 EI'PH;

- Jara mpekparieHus paBa COOCTBEHHOCTH B CBSI3H C T'OCYIApCTBEHHOHN perucTparuiei
JIMKBU AU HCECABUXHUMOTO I/IMyI_IleCTBa, HO}ITBep)KI[eHHaSI [[OKyMeHTOM, BBIJAHHBIM peFI/ICTpprIOH_II/IM
OpraHoM ¢ OTMETKOM O pEerucTpallMOHHOM JE€HCTBUH.

OHCHKa O6'I)eKTa HCIBUXXUMOCTH HpOI/I3BO,HI/ITC$[ OLCHUIMKOM B CpOKI/I, COOTBeTCTByIOH_[I/Ie
TpeOoBaHUsM 3aKOHOAATEIHCTBA. CTOMMOCTh aKTHBA OTNPE/IENSIETCS Ha OCHOBAHUU JJOCTYITHOTO HA MOMEHT
omnpenenenuss CHA orTdera OIEHIIMKA C JaTOM OIIGHKM HamOojiee ONM3KONH K Jare OMpeNeNeHHs ero
CTOUMOCTH.

B cmywae, ecnu B mepuoll NMPUMEHEHHS OTYETa OICHIIWKA JUIS OMPEACICHHS CIPaBEUTHBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISIECTCS) COOBITHE, Beayliee K OOECICHEHHI0, TO YTpaBISIOMIas
KOMITaHUSI HHUIUMPYET BHEIUIAHOBYIO OLICHKY aKTHBa OlLeHIIMKOM He no3aaee 10 (mecsitn) pabounx aHei
C JIaThl BBIIBIICHUS MPU3HAKOB oOecleHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO ONpEIEINseTCsS HOBas
OIICHKA, HE JIOJDKHA OBITh paHee JIaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K 00CCIICHCHHIO.

[pu o1ieHKE CIpaBEINBOM CTOUMOCTH 00bEKTa HEABIKIUMOCTH, HAXOSIIETOCS B OMEPAIMOHHO I
apeHzie, 1Mo koropod DoHI SABISETCS apeHIoAaTe]eM, YCIOBHSI apeHIHOTO JOTOBOpa JOJDKHBI OBITh
OTpa)KeHBI OLICHITMKOM B OIICHKC. OT}ICHBHBIﬁ AKTHUB B OTHOILICHUHN IIOFOBOpa OHepaHI/IOHHOﬁ apeH}lBI
O6’BCKT3 HCIBUXHUMOCTH HE l'lpI/ISHaeTCH. HpI/I 3TOM B CHpaBe}IJ'[I/IByIO CTOUMOCTH 061)e1<Ta HEIABU)XXNUMOCTHU
HC BKJIHOYACTCS npeﬂonnaTa HIIn Ha‘-II/ICJ'ICHHI:Jﬁ 3a I/ICTeKHII/Iﬁ nepnogl J0X0O 110 JIOFOBOpy OHCpaHHOHHOﬁ
apeHm)I, KOTOpBIe HpI/IBHa}OTCﬂ B KAa4YCCTBC OTACIIBHOI'O 065[33TGJ'H)CTB3 (3a}10J’DKeHHOCTI/I 10 HOJ'Iy‘{eHHBIM
MpeIoTIaTaM) HiTu aKTHBA (IeOUTOPCKON 3aI0JDKEHHOCTH ).

10. Ilpu3HaHue U OLleHKA KPeIUTOPCKOM 3210 1’KEHHOCTH
OO0mue noI0KeHus
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KpenuTopckass 3al0JDKEHHOCTb IPH3HAETCI 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 KPEAUTOPCKOM 3aJOJDKEHHOCTH IO BBIAAY€ WHBECTHUIMOHHBIX I1AcB
MPU3HAIOTCS CO OHA MOCTYIUIEHHS NEHEKHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX NaeB Ha cueT DoHna,
OTKPBITBHIN B KPEAUTHOMN OpTraHu3aluy.

OOs3aTenbCTBa MO BBIJIATE JECHE)KHOW KOMIIGHCAIlMH IIPU TOTANIEHNH WHBECTHLMOHHBIX IaeB
MIPU3HAIOTCS CO JHS OCYIIECTBIEHUS paCXOHOMU 3aIMCH B peecTpe HHBECTUIMOHHBIX naeB donna.

OOs3aTenbCTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPeACTB Ympamisdwooumed kommaHnuu PoHJa, UCTONB30BAaHHBIX €0 AJS BBIIUIATHI JEHEXKHOU
KOMIIEHCAIllUM B CBA3M C IMOTAallleHUEM WHBECTUIMOHHBIX I1aeB, MPU3HAIOTCS CO JAHSA IEepeuUCIICHUs
Viopasnsitomiedi KOMOAaHUEW JACHEXKHBIX CPEACTB Ui BBILIATHl JIEHEKHOW KOMIIEHCALMU COIVIACHO
06aHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBA, MOUICKAIINE HUCIIOTHEHHIO 3a cueT akTuBoB DoHIA, B TOM YHCIIE 00s3aTENbCTBA
[0 BBIUIATE BO3HATPAXICHMSA YIpaBisAomed Kommanud, Crenuanu3upoBaHHoOMy Jlemo3urapwuio,
ayquTopy, JHIly, OCYHIECTBISIOIIEMY BEICHHE DEecTpa BIAJENbLEB HHBECTUIMOHHBIX mNaeB donna,
00s13aTeNbCTBA [0 YIUIaTe CyMM CKHIOK C PacdeTHOM CTOMMOCTH WHBECTHLIMOHHOTO Tas (HambaBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mast) Ymparistouied komnanuu Ponna v (WiM) areHtaMm Io
BbIJAa4€C, IMOralmiCHUIRO H O6MeHy HHBCCTUIIMOHHBIX IIaCB, a TaKXC 00s3aTeIbCTBA 110 OILIATE pounx
paCXOI[OB/HO BBIIIJIATC HMHBCCTHIMOHHOI'O J0XOJa HaﬁHIHKaM, OCYHICCTBJIAEMbBIX 3a CUYCT HMYIICCTBA
@DoHa B COOTBETCTBUU C TPeOOBAHUSAMM JEHCTBYIOLIETO 3aKOHOAATEIbCTBA, IPU3HAIOTCS B JaTy pacdera
CYA, ecnu Ympasisiomnas KOMIaHAS UMEET BO3MOXKHOCTh TOCTOBEPHO M HAJEKHO ONPEACTIUTH pa3Mep
BbINICYKa3aHHbBIX Bosﬂarpamneﬂuﬁ B COOTBETCTBUM C YCIOBHAMU 3aKIIFOYCHHBIX JOTOBOPOB HJIW B
cooTBeTcTBUM ¢ [IpaBuinamMu JOBEPUTENBHOrO YIPAaBIEHUSA, WIH CO JHS MOJIydYeHHs YIpaBIsIoIen
KOMITaHHEH JOKyMEHTa, ITOITBEPKAAIOIIETO (PAaKT OKa3aHHs YCIyT (CO JHSA MOITYyYCHHMS TOAIMCAHHOTO aKTa
BBITIOJTHEHHBIX paboT (OKa3aHHBIX YCJIYT), NMPH YCIOBUH, YTO PACXOJbl IO BBIIIATE BO3HATPAXKICHHS
Vnpasasromed komnanuy, Crnenuanu3supoBaHHOMY J[€MO3UTapHIo, ayAUTOPY, JHIY, OCYHIECTBISIOMEMY
BE/ICHUE peecTpa BIIAJCNbICB WHBECTHIHOHHBIX mnaeB PoHAa, ONIEHIMUKY (NpH €ro Halu4dhH) He
MPEBBIIAIOT JOMYyCTUMBIA Pa3sMep TaKHX BO3HArpakKACHWH M PacxomoB, ycTaHoBiIeHHbIX IIJIY Ha nmaty
MPU3HAHMUS.

Bo3HarpaxkzeHne ynpaBisiomiedl KOMIIAHMM, pa3Mep KOTOPOTO 3aBHCHT OT pe3yJIbTaToB
WHBECTHPOBAHUS, HAUUCISIETCS B IIEpBBINA pabounii IeHb Neproja (eciiv MHasl JaTta HauMCJICHHsI He yKa3aHa
B IlpaBumnax 1Y II1®D), ciexyromiero 3a NepruoIOM HAUUCICHHUS BO3HATPAXKACHUS, IPU3HAETCS B COCTaBe
MPpOYMX pacxXoa0B U YUYUTHIBACTCA B COCTABE 00513aTEILCTB J1O0 MOMCHTA €TI0 BBITLJIATHI.

Kpenuropckas 3a0iDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrMX 0O0s3aTENbHBIX IIJIATEXKEH u3
nmymecta [IM® mnpusHaercs B paTy BO3HMKHOBEHHWS 00S3aTeNbCTBA 1O BBIIATE Hajora u (Win)
00513aTeIFHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM IIPaBOBBIM akTaM Poccuiickoit ®enepammu n (vim)
norosopy. IIpekpaimenne nmpu3HaHus B ATy MEPEUNCICHHS CyMMBI HaJIoOroB (00s3aTeNbHBIX IUIATEeXel) ¢
pacuetHoro cyera [IM®D cormacHo 6aHKOBCKOI BBITIHICKE.

Kpenuropckas 3a10/KeHHOCTD 110 CIETKaM KyIIH — mpojaxu aktuBoB [1M® (3a uckimroueHnem
CJIENIOK KYIUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B 1aTy MOJYYeHUsI ICHEKHBIX CPEJICTB HA PacUETHBIN
cuer IIM® cormacHo OaHKOBCKOW BbIMHCKe. IIpekpamieHne mNpH3HAHHMA B JaTy BO3HHUKHOBEHUS
00s13aTeNIbCTBA 110 CJIENIKE COTJIACHO YCJIOBHSIM JJOTOBOpA.

KpenuTtopckast 3aJ0JKEHHOCTb, MOJUIEXKAIIasi IOTAIIEHHUI0 HMYIIECTBOM, BO3HHUKAIOIIAs IIO
CyAeOHOMY JIOKyMEHTY, TIPHU3HAETCs:

- B MOMEHT BCTYIUIGHHS B CHWIy CyAeOHOTO axTa NepBOM WHCTAHIMM, €CIH Iojada
aTeJUIIIIMOHHOM ajlo0bl He MPeayCMOTpEeHa;

- B MOMEHT BCTYIUICHHUsS B CWIIy PEIICHHs CyJa NEepBON MHCTAHIWH (B TOM YHCIIe, eciad Oblia
MO/IaHa aleuIUIOHHAs jkasio0a). B ciydae aneissiimoHHOTO 00XaloBaHus YKa3aHHOE PELIeHHEe BCTYIaeT
B 3aKOHHYIO CHJIy CO JHS NPUHATHS IOCTAHOBJICHHS apOMTPaXKHOTO CyJa aneJUISIHOHHOW HMHCTaHIINU
(maToif MPUHATHA MOCTAHOBIECHUS CyJa aleUIIUOHHON MHCTAHIMKM CUMTAETCS JaTa €ro U3TOTOBIEHUS B
MOJTHOM 00BeMe).

OnepanuoHHas apeHjaa:

JoroBop omnepanMoOHHON apeHJibl HEABHKUMOTO HMYyIIecTBa, B KoTopoM DoHA sBiseTcs
apeHaaToOpOM, IPH3HAETCS C MOMEHTA!

- C J1aTHI Iepeaun 00bEeKTa HeIBIKMMOCTH B apeH Ty [0 aKTy IpHeMa-Tepe1adn;

- C JIaThl YCTYNKH NpaBa apeH/1bl 00beKTa HeIBIKUMOTO UMYILECTBA.

JlaHHbIE JOrOBOPHI IPU3HAIOTCS A0 HACTYIIJIEHUSI MOMEHTA:

- MOATNMCAHUS aKTa BO3BpaTa NMYIIECTBA apeH 10/1aTelo;

000 YK "Anbda-Kanutan" 000 "COK

04.09.2020 11:13:51 04.09.2020 15:10:55

"TapanHT"

Kpusoweesa WpuHa BnagnmunpoBHa EcaynkoBa TatbsiHa CTa%cnaBOBHa




- nepenaun [IM® npaB 1 0043aTETLCTB IO JOTOBOPY TPETHEMY JIHILY;

- MPOYEro TMpeKpamieHuss TpaB W 00sA3aTENbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM HUJIU I0TOBOPOM.

CrpaBe[uiiBasi CTOMMOCTh IIPaB IO JIOTOBOPY apeHIBI, apeHAATOPOM IO KOTOPOMY SIBIISETCS
TIN®, paBHa HYJIO B CAEAYIOUINX CIY4asIX:

- €CIIM CPOK JOoroBopa apeHabl He npesbimaer 1 (OauH) rox (IpH 3TOM NPOJIOHTalUU
CpoKa JIeHiCTBHS AOrOBOpa apeH bl He MPOMCXOIUT) (KpaTKOCPOYHas apeH/1a);

[Ipu ompexneneHny cpoka apeHAbl HEOOXOJMMO YYHUTHIBATH PEANBHBIH CPOK apeHIbl C y4eTOM
BO3MOJKHOH mposioHranuy. Eciii Ha naTy 3akiIioueHHs JOroBOpa U3BECTHO, YTO CPOK apeHabl Oynet Goiee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAaHUs CpOKa apeHAbl 10 JOTOBOPY, TaKyl0 apeHay HeoOXOIUMOo
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

Bo Bcex ocTanbHBIX cilydasix CIpaBeAJuBas CTOMMOCTh MpaB [0 JOTOBOPY apeH[bl, apEHAATOPOM
nmo kotopomy sBisiercs [TN®, ompenensercs Ha OCHOBaHMM OT4YeTa OIEHMMKA. OICHKAa MPOU3BOAUTCS
OIICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUSIM, YCTAHOBIEHHBIM HacTOSIIuUMH llpaBuimamMu u
JIEHCTBYIOIIKM 3aKOHOAATENLCTBOM PD.

IIpu »TOM B COCTaB KpPEeAMTOPCKOW 3aJ0JDKEHHOCTH BKJIIOYAETCS CIpPaBeIIMBasi CTOMMOCTH
00513aTENBECTB M0 TAKOMY TOTOBOPY OIIEPALIMOHHON apeHIIBl B pa3Mepe HEHCIIOMHEHHOTO 00s13aTeIhCTBa 3a
HCTEKILHI EPHUOJT B COOTBETCTBUHU C YCIOBUAMH JIOTOBOPA.

CnpaBeuinBasi CTOMMOCTh TPaB apeHbl 3€MENBHOIO Y4acTKa, Ha KOTOPOM HaxoAuTCs OOBEKT
HEIBWKUMOCTH, BXOINAIIMA B cocTaB akThUBOB MDoHJa, NpPU3HAETCA pPaBHOM HYNIO, TaK Kak OHa
OTIOCPEJIOBAHHO YYHMTHIBAETCS OLIEHIIUKOM B CIPaBEUIMBOM CTOMMOCTH TAaKOTO O0BEKTa HEBHIKMOCTH.

ITo noroBopam onepanMOHHOMN apeHAbl, B KOTOPhIX POHA BBICTYIIAET apeHAATOPOM, KpeaAUTOpCKas
3aI0JDKEHHOCTh B CYMMeE IUIATEKa, IMOMJICKAIIETO OIUIATe 32 PaCUeTHBIH Mepruo (IEPHOJ OTPeIeIIeMbIN
JIOTOBOPOM ~ apeHnbl, KaKk TMEpUoJ, 3a  KOTOpPbIM  MpOMU3BOAUTCS  ApPEHAHBIA  IJIATEX  —
MECSI/KBapTall/IOTYTOANE/TO) TPU3HACTCS B MOMEHT OKOHYAaHHUS TEKYIIeTr0 pacdeTHOro mepuona B
clIydae eClIi MOCTICTHUHA IeHb TaKOTO IEepPHoa SIBIseTCS HepabounuM JTHEM, KPSOUTOPCKas 3a10JDKEHHOCTh
B CyMME apeHTHOTO IUTaTeXka 3a BECh PacUeTHHIN IMepHojA MpU3HAeTCs Ha IOCIeAHUN pabodnii IeHb
neprofa ¢ ydeToM Hepabouux JHEW mocie JaaThl pacuera. Kpeautopckas 3al0MKEHHOCTh MpeKpaiiaeT
MPU3HABAThCA B JaTy CIUCAaHUS ACHEXKHBIX CPEACTB B CYET OIUIAThl 3aAo0kKeHHOCTH Ponaom. Ecnu
apeHHas mjata oruiaueHa MOHIOM aBaHCOM, TO MPEKpallleHUe NPU3HAHUA KPEAUTOPCKOU 3a10JKEHHOCTH
MIPOU3BOJUTCS OJHOBPEMEHHO C IpEKpalleHUeM MpU3HAHUS OTPaKEHHOW paHee B KauecTBE aKTHBA
MPEIOTUIATHI 0 COOTBETCTBYIOIIEMY aBaHCy. B ciiydae onpenenenus CHUA Ha naty, KoTopasi HE COBIaJaeT
C JIaTOW OKOHYAHHs TEKYIIEro PAcueTHOTO MEePHOIA/TIOCICAHAM PabOYMM JHEM TEKYIIEro pacueTHOIo
nepuofa JOIMOJIHUTENbHO NPU3HAETCS KPEOUTOpPCKas 3aJ0JDKEHHOCTh B CyMMeE, pPacCUMTAHHOM
MPOMOPLMOHAIIEHO KOJIMYECTBY AHEH 10 natel onpexaeneHuss CUA. Takas 3a0/K€HHOCTh NpU3HAETCS B
neHpb onpenenenuss CHA u paccuntsiBaetcs mo Gopmyie:

t—ty+1
K3=P%—m——,
ti—ty+1

rue:

P — apeHaHbIN IIIATEX, OTHOCALIMICS K TEKYLIEMY IIEPUOAY,

t — J1aTa OLICHKH,

to, — JlaTa Hayajla pac4yeTHOro IepHuoa,

t; — AaTa OKOHYAHUS PaCUYE€THOI'O IIEpUOAA.

CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKOM 3aJ0DKEHHOCTH IO JOTOBOpaM apeH[bl, CPOKOoM 10 |
(OnHoro) rona (KpaTKOCpodYHas apeHa) OIpeenseTcs:

- Ha Kaxayro Jaty onpeneneans CUA, B pazmepe 00s3aTeNIbCTB 10 IOTOBOPY Ha yKa3aHHYIO JaTy. B
ciydae, eciii 00s3aTeNbCTBA MO JIOTOBOPY HE MOTYT OBITh HAJEKHO OMpEIeNCHBl Ha TaKylo OaTy, TO
MPUMEHSIOTCS. METObI AIPOKCHUMALIHH.

CrpaBeuinBasi CTOUMOCTb KPEJUTOPCKOM 3a0JKEHHOCTH 110 AOTOBOpaM apeH[bl, 3aKIIOUEHHON Ha
cpok Oonee 1 (OmHoro) roja (MOJITOCPOYHAS apeHIa) OIpeAeiseTcs Mo NMPHBEACHHOH K JaTe OLIEHKH
CyMMe€ apeHJHBIX IIaTeKeH Ha BeCh CPOK JIEHCTBUS 1OroBopa apeHAbl. IIpu 3ToM Takoi Cpok HE JOIKEH
IpPEeBBIMATh CPOK AekcTBUs [IpaBun qoBepuTeabHOro ynpasneHuss GoHI0M.

IIpu ompeneneHMu cpoka apeHABl HEOOXOAMMO YUYWTHIBATh PEANbHBIA CPOK apeHIBbl C YyUeTOM
BO3MOYKHOH IpostoHranuy. Ecii Ha 1aTy 3aKiIoueHus TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeH[IBl IO JIOTOBOPY, TAKyI0 apeHIy HeoOXO0IuMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.
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B kagecTBe cTaBKM TUCKOHTHPOBAHHS HCIIONB3YETCS CTaBKA, YCTAHOBJICHHAS OTOBOPOM, a €CIH
JIOTOBOPOM CTaBKa HE YCTaHOBIJICHA, MCIIOJIB3YETCS PHIHOYHAS CTaBKa. PRIHOYHASI CTaBKa OTIPENEIeTCs 10
COCTOSIHMIO Ha KaXK/IbIii paboumii IeHb (aTa OICHKH).

B kadecTBe pEIHOYHOM CTaBKU IPUMEHSIETCS CPEeIHEB3BEIICHHAS MTPOIICHTHAS CTaBKa M0 KPeIuTaM B
pyOJIIX W MHOCTPAaHHOW BAJIIOTE HA COMOCTABHMBIA CPOK (COTOCTaBUMBIA CPOK — CPOK, OCTABIIHMHCS Ha
ATy OLEHKH /IO TIOTalIeHHS OLEHUBAEMOH KpPEAUTOPCKOW 3aI0JDKEHHOCTH), MPEIOCTAaBICHHBIM
HE(PMHAHCOBBIM OPTaHU3ANMUAM (IS JODKHUKOB, SBIISIOIINXCS FOPUINICCKAMU JIUIIAMH) UK (PUIUUCCKUM
auuaM (Uit JOJDKHUKOB, SIBJIAIOIIMXCS (DU3MUECKMMH JIMIAMHu), B nenoM mo Poccuiickoit denepanun,
packpbiBaeMasi Ha o¢uuuanbHoM caiite banka Poccuu u omnpeneneHHass B COOTBETCTBHU C Pa3BEPHYTOM
mKanoi?,

Ecnu mocnennsas packpeitas Ha caifte banka Poccun cpenHeB3BelleHHas cTaBKa IO KpeauTaM
paccunTaHa paHee, YeM 3a MECAIl IEPBOHAYAIHHOTO NMPU3HAHUS M JAaThl OICHKW, a TakkKe B CIydae
W3MEHEHHsl KIoueBOi craBkn bamka Poccmm mocnme mepBOHAYaIbHOTO NPU3HAHMA, IJIS OINPEICIICHUS
PBIHOYHOM CTaBKU INPUMEHSETCS CIEAYIOIUN IOAXO0M;

- KiroyeBas craBka baHka Poccum, neiicTBoBaBLIasi B MecCsle, 3a KOTOPBIM OIpeleieHa
CpPEIHEB3BEIICHHAs CTaBKa [0 KpeauTaM, CpaBHUBAeTCs C KiIoueBoM crtaBkod banka Poccun,
JIEHCTBYIOIIEH B MecsIle TepBOHAYAIEHOTO PU3HAHMS / ¢ I3MEHEHHON KIIF0UeBOi cTtaBkoi banka Poccum;

- eclii KiroueBas cTaBka banka Poccuu He m3aMeHMach 10 MOMEHTa IEpBOHAYAJIBLHOIO
NPU3HAHUS, B Ka4eCTBE PHIHOYHOH CTaBKM NpH TEPBOHAYAIBHOM IPH3HAHHK/TIOCIIE TMEPBOHAYAIBLHOTO
MpU3HAHUA TPUMCHACTCA TTOCJICAHAA PACKPbITasA CPCAHCB3BCIICHHAA CTaBKa 10 KpeAUTaM;

- eciu KiodeBas craBka banka Poccum wu3MmeHmnacek (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAesseTcs o Gpopmysie:

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

Towcp.pen. - OLICHKA CPETHEB3BELICHHOHN PHIHOYHOM NMPOIIEHTHON CTABKH,

Tep.pwn. -~ CPEIHEB3BEIICHHAS MIPOIICHTHAS CTAaBKa 10 KPEAWTaM B PyOJIIX W WHOCTPAHHOM BaIOTE,
myOnukyemast Ha opumadbHOM caiite barka Poccum, 3a Mecsi, HanOoee ONM3KHIA K JaTe ONCHKH, 110
Kpe€auTraM CO CPOKOM IMPUBJICUCHHA, NOoMNaJaroliUM B TOT KC HHTCPBAJ, YTO U CPOK, OCTaBIIMICS Ha
OTUYETHYIO JIaTy JI0 MOTAIICHHsI OIIEHUBAEMOU JEOUTOPCKON 3a/I0IKEHHOCTH,

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

KCoqp. - cpenusis ximoueBas ctaBka banka Poccun 3a kaneHaapHbIit Mecsll, 3a KOTOPBIN onpeesneHa
CTaBKa Tcp.porm.-

Cpemnsis 3a KalleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs mo gpopmyoie:

KC i KC; * T
cp. — T )

rue:

T — xonM4ecTBO JHEW B KaJCHJAPHOM MECSIIE, 3a KOTOPBII paCCUUTHIBAETCS MIPOLIEHTHAS CTABKa,

KC; — ximoueBas craBka banka Poccuy, feiicTBoBaBIIast B i-OM IeproJie KaJICHIAPHOTO MecsIia,

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

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

IIpexpameHue NpU3HAHUS KPeIUTOPCKOI 3210/ I5KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOH 3aJ0PKEHHOCTH U TIOMYUYEHHBIX MPEOaT MpeKpaliaeTcs B ciaydae:

- HCIIOJIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PHOJI cBeneHud o JMKBUJAIMM KOHTpareHTa B TOpSKeE,
YCTaHOBJIEHHOM J€HCTBYIOIIUM 3aKOHOIaTEIbCTBOM

- MPOYEro MPEKpAaIICHUsT 00s3aTelIbCTBA B COOTBETCTBUM C 3aKOHOJATEIHCTBOM HITH
JIOTOBOPOM.

OuneHka KpeANTOPCKOii 3210J1KeHHOCTH (00513aTeJILCTB):

CrpaBeUTHBOM CTOMMOCTBIO 00S13aTEIBCTB 10 BBIJJau€ WHBECTUIIMOHHBIX T1a€B MPU3HAETCSA CyMMa
JICHEXKHBIX CPEJICTB, OCTYIUBINAs HA OAHKOBCKHUN CUET, OTKPBHITHIA Y IPaBIISAIONIEH KOMITAHUEH I ydeTa
nmyiectsa OoHa B OIUIaTy MHBECTULIMOHHBIX I1A€B.

CrpaBeUITBOM CTOMMOCTBIO 00S3aTENBCTB 10 BBIIUIATE JACHE)KHOW KOMIICHCAIIUH IPH MOTAICHUN
MHBECTULMOHHBIX I1a€B MIPU3HAETCS CyMMa ACHEKHBIX CPEJCTB, IPUUYUTAIOIIASACA K BbIIUIATE BiaAebLam
MHBECTULMOHHBIX I1a€B, PACCYUTAHHAA JIULOM, OCYLIECTBILIIOIIMM BEICHUE PEECTpPa HMHBECTULHOHHBIX
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MaeB U COTJIACOBaHHAs C YTIPaBJISAIONIEH KOMITAaHUEH.

CrpaBe[UITMBOH CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HAJNOTA HAa JOXOIBl (DPMU3UUECKUX JIHII
TMpU3HAeTCI CyMMa Hajiora, WCYHMCICHHAs Ha JaTy BBIIUIATHL J0XOJa NaWIIuKaM Y IIpaBIsiomei
KOMITaHHUEH.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISIIONIECTO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBigmomed kommaHud DOHAA, HCIOJIB30BAHHBIX €10 I
BBITUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3M C IMOTAlleHHEM HMHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyUYeHHas OT YNpaBJsIoUiel KOMIIaHUU.

CrpaBe/uiMBasi CTOMMOCTh 0053aTEIBLCTB MO BBIIUIATE JOXOJ0B MANIIUKaM OICHHBACTCS B CyMME
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBITLIATE BiIaelbllaM UHBECTUIIUOHHBIX MAEB.

CrpaBe UIMBOI CTOUMOCTBIO 0053aTENILCTB, MOJICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DoH/Ia, B
TOM YHCJe 0053aTEbCTB 110 BHIIUIATE BOHATPAXKICHAS Y IpaBIIoONei komnanny, Cennann3upoBaHHOMY
Jemo3uTapuio, ayIuTopy, JUIY, OCYIIECTBISIONIEMY BEeICHHE PeecTpa BlIaIeblIeB HHBECTHIIMOHHBIX I1aeB
®oHpma, 0053aTENBCTB 0 YIUTaTe CYMM CKHUAOK C paCUeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Hamz0aBOK
K pacdeTHOH CTOMMOCTH WHBECTHIMOHHOTO Ias) Ympapisiomed komnannd PoHoa U (WIM) areHTaM II0
BbIJIa4e, IOTAIICHNWI0 W OOMEHYy HWHBECTHIIMOHHBIX MaeB, a TakkKe OO0A3aTeNBCTB MO OIUIATE IMPOYHX
pPacxXo0B/TI0 BHITIATE WHBECTUIIHOHHOTO J0XOJA IMAaWIIMKaM, OCYIIECTBISEMBIX 33 CUET HMMYIIECTBa
CDOH,Z[a B COOTBCTCTBHH C TpC6OBaHI/ISIMI/I )leﬁCTByIOHleFO 3aKOHOAATCJIbCTBA, MNPU3HACTCA CTOUMOCTDH
BO3HArpaxacHus (YCIyr, CKUAKH, HaJI0aBKH)/UHBIX 00S3aTe]bCTB, pacCYMTAaHHAs MCXOIS M3 YCIOBUMN
noroBopoB (IIpaBui MOBEpUTENHHOTO YMPaBICHHS MMYIIECTBOM CDOH,ua)5 WM yKa3aHHas B IIEPBUYHBIX
YUYCTHBIX JOKYMECHTaX (aKTaX OKa3aHHBIX YCJIYT, BBICTABJICHHBLIX CUCTaX, IMPUKa3ax, MHBIX NOKYMCHTAaX,
TMOATBEPKAAOINX aKTUBBI U O6H33TCJ’ILCTB3 CBs3aHHBIC C HCABUXKUMbBIM I/IMyIlIeCTBOM).

KpenuTtopckast 3a0KEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTH M0 HAJIOTaM,
OIICHUBACTCsS B HOMUHAIBHOW CyMMeE 00s3aTelbCTBa, IMOMJICIKAIICTO OIUIaTe YTPaBILIONICH KOMIIaHUEH
Donna.

Kpenuropckas 3a10KEeHHOCTD, TOJUICKAIIAsl TTOTAICHHUI0 UMYIIIECTBOM, BO3HHKINAS IO TOTOBOPaM
MEHBI, HOBallAM W JAPYIUM aHAJIOTUYHBIM JOTOBOpPaM, OIICHWBACTCSA II0 CTOMMOCTH HWMYIIECTBA,
MOJUIEKAIIETO Tepejade, B COOTBETCTBUH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBOW CTOMMOCTH TaKOTO
HUMYIIIECTBA, YCTAHOBIICHHBIM HACTOSIINMU [IpaBumamu.

HOJ’Iy‘IeHHI)Ie MMpeaoIIaThl OLICHUBAIOTCA B CYMMCE MMOJIYYECHHBIX JC€HCKHBIX CPCICTB.

IV.  Omnpeaejenne py06.ieBOro 3JKBHUBAJEHTAa CHPaBeIJIUBOH CTOMMOCTH,

onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CrpaBe/uinBasi CTOMMOCTh aKTHBOB W 0053aTENBCTB, ONpEJENICHHAs B BAJOTE, OTIMYHOH OT
poccuiickoro py6is MOUIeKUT MepecdeTy B pyOiau Mo opHIMAIBHOMY KypCy, YCTaHOBIEHHOMY BaHkom
Poccun Ha maty orieHkd. B Tom ciydae, eciu oQUIMATIbHBIN KYypC BaIrOThl BaHKOM HE YCTaHOBIICH, IS
nepecyeTa B pyoJIH HCIIOIB3YETCs] KypC BaJIOTHI, YCTaHOBICHHBIH bankom Poccuu Ha mpeasiayInyo aaTy.

B cayuae eciu bankoM Poccru He ycTaHOBIIEH Kypc HHOCTPaHHOM BaJIIOTHI, B KOTOPOH BBIpaXKeHa
CTOMMOCTh aKTHBOB/00S3aTENBCTB, K PyOIII0, TO HCHOJIB3YETCSl COOTHOIIEHNE MEXIY KypcOM HHOCTPaHHOMH
BAIIOTHI U pyOJieM, ompenenseMoe Ha OCHOBE Kypca 3THX BaJIOT 10 OTHOUIEHHIO K aMEPHKaHCKOMY
nonnapy (USD)® (kpocc-Kype HHOCTpaHHOI BalIOThI, onpeieleHHOl uepes amepukanckuii gomnap (USD)).

V. Ilopsinok pacyera BeJMYMHBI pe3epBa Ha BbIILVIATY BO3HAIPAKACHUS H
HCIO/Ib30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOZHAIPDAKACHUH M Pacxod0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasienueM Pongom.

PesepB Ha BHIIIATY BO3HArpaxkacHus (HOPMUPYETCS OTACIHHO B YACTH pe3epBa Ha BBIILIATY
BO3HArpa)<ZieHus YIpasJsollel KOMIIaHUK U B YaCTH pPe3epBa Ha BBIIJIATY COBOKYITHOTO BO3HATPaXACHUS
CIIELUATIM3UPOBAHHOMY  JICTIO3UTAPHUIO, ayJIUTOPCKOM opraHu3ainuu, oueHmuky [INUD wu numy,
OCYILECTBIISIIOIIEMY BEIEHHE peecTpa BIaJAeiblleB WHBECTHHHOHHBIX maeB [IM® (mamee — 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 BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneif anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mocieanue 12 (/IBeHaanartbh) MecsIies,
npeauectByrommx aate onpenenenuss CYHA IMU®. Ilpu orcyTcTBUU Takoro o0beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a mocieanue 2 (1Ba) Mecsiua, npeaecTByomux nare onpeaenaeHus CHA [T O.

B nary nocryruieHus ey S HOAFBEPAHRHOHT HHHEEHHHHD I PP OBt 51 AIAFSHE
J10 UX pPeaNbHOroO 3HaquI/1®OO YK "AJ'IbCpa-KaI'II/ITaJ'I"
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BBIIIJIATY NMPOYHX BO3HATPAXKICHU).

Pesepr Ha BRITIATY BO3HATPAXKICHIH HAYHUCIIACTCS M OTpaxkaeTcs B coctaBe obs3atennctB [T B
TEUEHHE OTUETHOTO Troja: ¢ Hanbosee MO3AHEH U3 ABYX AAT — JaThl Hadalla KaJeHAapHOTO To/la WIN JaThl

3aBepIIeHUs (OKOHYaHUs) HOPMUPOBAHHUSA - [I0:
—  JaThl OKOHYAHHUS KaJICHOAPHOIO I'0/1a;

- AaTbl BO3HUKHOBCHHSA OCHOBaHUA JIs1 MPCKPAIICHUA [N (BKJ'IIO‘II/ITGJ'ILHO) B 4aCTu

PE3C€pBa Ha BLHIIJIATY BO3HAIPAXKIACHUSA praBJ’IHIOIlIefI KOMIIaHUU,

- Hanboiee MO3JHEH U3 ABYX JOarT Ipu MHOPEKpalllCHUU - AJaTbl OKOHYAaHHA IpHUcMa
Tpe60BaHPIfI KpeauTopoB IIND unu gaTel OKOHYAHHUS pcaiusanmu BCEro MMYIICCTBA

IINO.

PesepB Ha BhIIIaTy BO3HArpaxaeHui Hauucisaercs cornacHo npasuiam Y IIN® napactarouum
UTOTOM H OTpaxaercss B cocraBe oOs3atenscts [IM® wHa kaxnayro pnary ompeneneHus CUA,

npexycMoTpeHHyro [IpaBumaMu onpeneneHns CTOMMOCTH YHUCTBIX aKTHBOB.

Peseps Ha BBIMIATYy BO3HArpaXKICHMS YIPABISIOMIEH KOMIAHWM M PE3EPB HA BBIILUIATY MPOUYHX
BO3HATPAXKICHUH, B CIydae, €CIld pa3Mep TaKuX BO3HarpaxiaeHuil omperenserca ucxons m3 CI'CUA,

PacCUNTHIBAIOTCS OTACTBHO MO KKIOH 9aCTH pe3epBa B CICAYIOMIEM HOPAIKE:

Xpen + X

npn

1+ D

)

d-1 N
(CYAP“ +> CY4) > (x,T,) .,

S- — t=1 * n=1 _ S ’
' D T, ; X

rae:

K — mopsIKOBBIH HOMEp KaXI0TO HAYKMCIICHUS Pe3epBa B OTUYCTHOM IOy, IPHHUMAIONIHI 3HAUCHUS OT | 110

i. k=i — mopsAAKOBEII HOMED MOCIETHErO (TEKYINET0) HAYKMCIIEHHS PE3EPBa;

K - cyMMa Ka)/J0ro MpOU3BEAEHHOTO B TEKYILEM OTUETHOM I'OJly HAUMCIICHHUS PE3EPBa;

i - cyMMa ouepeHOro (TeKyIIEro) HauUCIIeHUs PE3ePBa B TEKYIIEM OTYETHOM TOAY;

D - xomnuectso paboumx JHEH B TEKyIIeM KaJeHJapHOM IOy,

i- KOJIM4YECTBO pa60q1/1x I[Heﬁ nepuoaa, OIPCACIICHHOIO € Ha4daJla TEKYLEro OT4YC€THOro roAa 1o

(BrIFOUAs) MaTHl HAYKCIICHUS pe3epa | ;

t — mopsiakoBEIM HOMep pabodero IHS, NPUHAJICHKAIIETO IEPUOJIY, 3a KOTOPHIH OIpeaenIeHo P

NpUHAMAarONIMH 3Ha4eHus ot 1 1o d. t=d — mopsiikoBEId HOMep padovero JTHs HAYMCICHHUs pe3epBa

- CTOMMOCTb YHCTBHIX aKTHBOB II0 COCTOSHHMIO Ha KOHEI| KaXJ0ro padbouero jaHs t, 3a UCKIIOYeHHeM JHA d.
Ecnu Ha pabounii nens t CHA He onpezneneHa, oHa mpuHuMaetcs paBHOM CHA 3a nmpemecTBYIOMUHA THIO

t pabouwii IeHh OTYETHOTO TO/A.

C%d[)a(?‘t

OTIpe/IeNICHHast C TOYHOCTBIO IO 2-X 3HAKOB MOCIIE 3aISITOM Mo hopMmyIie:

- pacueTHas (mpomexyrounas) enuunna CUA ma gary d, B KOTOPOH HAauMCISIETCS PE3EPB |,
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2 (T) 2 (x,T)

i-1 d-1 ( = T +- T )
(Axmusvry — Km +ZSk)—(ZC‘JAt* ! 5 ! )

CqAémcu — k=1 y t=1 .

Z (xyKnTn ) Z ('xnpnTn )

n=1 + n=1

@+ ( T T ))
D ;

Axmueol

pacdeTHass BelIMYMHA AaKTHUBOB, BKJIOYas JEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha pnary d.
JlebuTopckyro 3al0KEHHOCTh Ha AaTy d HEOOXOAWMO Y4WTHIBATh [0 HAYHMCICHHS BO3HATPAKACHHH U
pe3epBa Ha BBIIUIATY BO3HArpakaeHus 3a nary d. B caydae onnater B naty d ynpasisiiomeii KoMmmaHuen u3
[IN® Bo3Harpa’kaeHWi, HAUYNCIEHHBIX B AaTy d, HEOOXOOMMO TIPH ONPENENICHHH PAacUYeTHON BETMYNHBI
aKTHBOB Ha JaTy d yBEJIWYHTh CyMMY aKTHBOB Ha CYMMY YIUIAaUCHHBIX BO3HArpaKACHUH B 1aty d.

Km

d - BCIIMYMHA erZ[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta Ha4YHUCIICHHBIX BOSHana)KI[GHI/Iﬁ Ha naty d,

BKJIFOYasl OCTATOK pe3epBa Ha BHIIIATY Bo3Harpaxiaenus Ha gaty d-1, rme d-1 —mpenmiectByromuii
pabouwnii nenp gare d.

i-1
2. Sk
k=1 - 001I1ast CyMMa pe3epBOB Ha BBIIUIATY BO3HATPAXKICHIS, HAYUCICHHBIX C Havaja roja a0 Aatel d.
X. MNpOLCHTHAA CTaBKa, COOTBCTCTBYIOIIAA:

X

VKn pa3Mep BO3HarpakJeHusl ynpasismoolied komnanuu oTHocuTenbHO CI'CUA, ycTaHOBIIEHHBIN

npaswiamu Y [TN® (B gomsx), AeHCTBYIONINIA B TCUCHHE TIEpHOIA Ti ;
ann o o .

- COBOKYIIHBIH pa3Mep BO3HATPKIACHWNA CIENHUATU3UPOBAHHOMY JETO3UTApHIO0, ayTUTOPCKOM
opranu3anyy, oneHuky IIM® (Toapko AN MHTEPBANbHBIX U 3akpbIThIX [IM®P), Oupke (TOIBKO Iy
o6upxesoro [IM®) u nuiry, OCyIIECTBISIONIEMY BEJIEHHWE PEEecTpa BIIAJIENbIIEB WHBECTUIIMOHHBIX TAEB
[MU®, orrHOCHTeNnEHO CI'CYA, yctanoBneHHbd npaBmwiamu 1Y MU (B gomsix), JeHCTBYIONINA B TCYCHUE

T i
nepuoa ;
N — KOJI-BO CTaBOK, AEHCTBOBABIINX B OTYETHOM TOY;

o T.
N - Kaxkaas MPOLCHTHAA CTaBKa, ICUCTBOBABIIIAA B TCHCHUEC IICPUOda '

. . X
N - KOJIMYECTBO pa60q1/1x AHEU IIepruoJia, B KOTOPOM ACHUCTBOBAJIa CTaBKa n , IpUHAJICIKAIIICE TIEpUoOay

ﬂ:im
n=1 i

i roe
N N N N
Z (xyrchn ) Z ('xnpnTn ) Z (xyann ) Z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
T, T, T, T,
N
3HaueHns M; D 1+ D
1A
HE OKPYTJISAIOTCS.
Si C qAéD act .
OkpyrieHue Opu pacyere u MPOU3BOJUTCS HA KaKIOM AEUCTBUU 10 2-X 3HAKOB IOCIIE

3aISATOM.
Pasmep chopmupoBaHHOrO pe3epBa Ha BBIIUIATY BO3HATPAXICHHS YMCEHBIIACTCS HAa CYMMBI
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HAYMCICHHOTO B  TEYEHHE OTYETHOrO TOAa  BO3HArpPaXOCHUS  YNPaBILSIIONICH  KOMIIAHHH,
CHETHANM3UPOBAHHOMY ICTIO3UTAPHIO, ayIUTOPCKOH opraHm3anud, omneHmmky IIN® (tombko mms
MHTEPBAIBHBIX M 3aKkpbIThiX [IM®D), m Wiy, OCYIIECTBISIONIEMY BEICHHE pEecTpa BIAZICIbLEB
MHBECTULMOHHBIX naeB [T .

He ucrionp30BaHHBINA B TE€UEHHE OTYETHOTO IOJja Pe3ePB HA BBIIIATY BO3HATPAXKICHUS HOMICKHUT
BOCCTAaHOBICHHIO IO OKOHYAHMIO OTYETHOTO TOAa, HO HE MO3[HEe IepBoro pabodero AHSA Toja,
CIEIYIOUIEr0 3a OTYETHBIM, U MPHU3HAETCS B COCTaBe IMPOYMX JOXOAOB. YKa3aHHOE BOCCTAaHOBJIECHUE
oTpakaeTcs npu nepsoM omnpeeneHn CUA B rony cieIyronuM 3a OTYETHBIM TOA0M.

IIpeBblmieHne pa3Mepa BO3HAarpakJIeHUN, a TaKKe PacXOOB, CBS3aHHBIX C JOBEPUTEIbHBIM
ynpaBneHueM POHIOM, HaJ COOTBETCTBYIOIIUM Pa3MEpOM, YCTAHOBJICHHBIM IIPABUIAMHU JOBEPUTEIHLHOIO
ynpasnenust ®DoHma, oTpaxkaeTcs B cocTaBe JICOUTOPCKOW 3aJ0JDKEHHOCTH, KaK 3a/I0JDKEHHOCTh
ynpasistronied komnanun nepex @PoHAOM, U HOAJIEKHUT 0013aTeNbHOMY Bo3MenIeHUIO B DoH.

PezepB Ha BBIIUIATY BO3HArPAXICHHS, pa3Mep KOTOPOTO 3aBUCHT OT  PE3YJIbTATOB
WHBECTHPOBAHNS, HE BKIFOUAETCS B COCTaB 00s3aTenbcTB DoHTa.

Wnsie peszepsrsl B PoHIE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCA B COCTaB 00s3aTenbeTB DoHma.

V1. Tlopsaok yperyJaupoBaHHsl Ppa3HOIVIACMi  MeXay  YIpasJsiloLie
koMnaHue 1 CrnenMaJan3MpoOBaHHbIM JCMO3UTAPHEM IPH OINpedeeHHH
CTOUMOCTH YHCTBIX AKTHBOB

IIpouecc ceepku CHA

Vopasnsitomags koMmnanuss U Crnenuanu3upoBaHHBIM Jeno3uTapuil Ha naatel ompeneneHus CUYA,
npexycMoTpenHbie pasgenoM Il Hacrosmmx [IpaBmi, ocymecTBISIOT o0s3atenpHy0 cBepky CUA u
CTOMMOCTH OJHOTO MHBecTHIMOHHOTO masg Ponma. nst storo Ympapnsiomas KoMmmaHus (GOpMHPYET U
nepenaeT B Cenuann3upoBaHHbIN JENO3UTApUI CIIPABKY O CTOMMOCTH YHCTHIX akTHBOB DoHa.

Crneuranu3upoBaHHbI feno3utapuil ocymecTsisier cBepky CHA U pacdé€THONl CTOMMOCTH OJHOIO
MHBECTHIMOHHOTO Tasi PoHMa, PacCUNTAHHBIX YTPABISIOMEH KOMIAHUEH, ¢ COOCTBEHHBIMH PAacUETaMHU
JNAHHBIX ITOKa3aTeJIeH.

IIpaBunbHOCTE onpenenenuss CHA u pacdéTHOW CTOMMOCTH OJHOTO HHBECTHUIIMOHHOTO mast PoHpaa
MOATBEPIKAaeTCs MOAMUCHIO YIOJTHOMOUYEHHOTO Jinija Crelnyaiu3upoBaHHOIO JEMO3UTapus U 3aBepseTcs
nevaThio Criennanu3upoBaHHOIO ACMO3UTApUs Ha CIIPAaBKE O CTOMMOCTH YHCTBIX akTUBOB DoHa.

B cnyuae oOHapyKeHHS CYIIECTBEHHBIX PpACXOXXIACHHH, BBIBIEHHBIX B IPOIECCE CBEPKH,
Creunanu3upoBaHHBIM  JETTO3UTapuii  HamNpaBisdeT  YNPaBIAIOMICH KOMIAHMM  HMHPOPMAIMIO  C
pe3ysbTaTaMM 110 CBEpKE NaHHBIX y4éra mMmymiectBa PoHIa C yKa3aHHEM IO3UIHWH, MO KOTOPHIM OBbLIH
00OHapy>KEHbI JAaHHBIC PACXOXKICHUSL.

BoisiBiieHue pacxoxkaenuii B npouecce ceepkun CUA
IIpu BBIABIIEHMH pacXOXAE€HUH MO cocTaBy akTHUBOB npu pacuére CUA Ponna Ynpasistomias
kommaHus ¥ Crernuaan3upOBaHHBIA JETO3UTapUil OCYIIECTBISIOT CBEPKY aKTHBOB M 00S3aTENIBCTB, IO
KOTOPBIM BBISIBICHBI PACX0XK/ICHHS, Ha MTPEIMET MPABUIBHOCTH UX y4ETa B COOTBETCTBHH C KPUTEPUAMH UX
MpU3HAHUS (IPEeKpaleHus MPU3HAHUS).
IIpu obHapyXEeHHU PACXOXKIEHHH MO CTOMMOCTH akTHBOB Ipu pacuére CHA Donpa VYmpasnsgromas
KoMmmaHus 1 CrieruaaIu3upOBaHHBIA AETIO3UTAPHHA OCYIIECTBISIOT CIeIyIONIHe JeHCTBUSA:

. cBepka wuH(MOpPMAIMK, HCIOJIB3YEMOU Ui OIPEACICHUS CIPABEIJIMBOA CTOMMOCTHU
akTuBOB (00s13aTenbcTB) DOHMA, B TOM YHCIE, €€ HCTOYHUKOB U MOPsIKAa UX BEIOOpa;
. CBEpKa MOpSAIKa KOHBEPTAIIMH BEIUYWH CTOMMOCTEH, BRIPAXKCHHBIX B OIHOM BaIOTE, B

JpYTYIO BAJIIOTY.

ITocne ycTpaHeHuUs BBISIBIEHHON NPUYMHBI pacXoxaeHui B pacuete CHA Ympapnsiomas KOMIaHUS
n Crnenuanu3supoBaHHBIM  J€MO3UTapUil TMOBTOPHO OCYIIECTBIAIOT JEHCTBUS, NPEAYCMOTPEHHbBIE
nporneccoM cBepku CHA.

BoisiBnenue omiudku B pacyere CUA M cTOMMOCTH OAHOTO MHBECTHLIMOHHOTO NAs.

B cnyuae BeIsiBIeHUS OMMOKW/TOSBICHNUS HOBOH mMH(popmMarmu B pacuéte CHA M CTOMMOCTH OIHOTO
MHBECTUIIMOHHOTO Tast Crenuann3upoBaHHBIN JENMO3WTapuii M YTpaBIisAoNias KOMIAHHUSA HE TO37aHee 5
(Ilatn) paboumx mHEH C yka3aHHOW HaThl O(GOPMILIIOT AKT BBIABICHHSA ommbOku B pacuére CUHA u
MPOBOJISAT COOTBETCTBYIONLIYIO MPOLEAYPY KOPPEKTHPOBKU OMINOKH.

B cnydae, ecnmm Ha saTy, IO COCTOSIHMIO Ha KOTOPYIO BBISIBIIEHA OIIMOKA, OTKIOHEHHE CTOMMOCTH
akTuBa (00s3aTENBECTBA), UCIIONB30BaHHON B pacuére, coctaBisieT MeHee, yeM 0,1% xoppektroit CUA, u
otknoHeHne CHA Ha 3TOT MoMeHT pacueTta cocraBiseT MeHee 0,1% xoppektHoit CHA (nanee UMEHYIOTCS
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OTKJIOHEHUsI), TPOW3BOJUTCS MPOBEPKA, HE TPHBENAa JHM BBUBICHHAS OMMOKA K OTKIOHEHHSM,
cocrasmsrontiM 0,1% u 60mee ot koppektHON CHA, B MOCTIEIYIONNX AaTax.

Ecim paccuntaHHBIE OTKJIOHEHHS B KaXAylo M3 maT coctaBmwimn meHee 0,1%, mepepacuér CUA wu
CTOMMOCTH OJHOTO HWHBECTHLHOHHOro mas (DoHAa HE NPOU3BOAWTCS. YIIPABIAIOMIAs KOMIIAHUS |
Crennanu3supoBaHHBIA EMO3UTApUN TNPHHUMAIOT BCE HEOOXOAMMBIE MEpHl ISl TMPEIOTBPALICHUS
TIOBTOPEHHS OITUOKY B OyAyILIEM.

B cnyyae, xorja B kakyo-iaub0 U3 JgaT 00a OTKIOHEHHS Wi OJHO u3 HuUX cocraBisier 0,1% u Oomnee
koppektHoii CYA, VYmpapnstomass komnanus ¥ Creluann3upoBaHHBIA JEMO3UTapUi OCYLIECTBISIOT
nepepacyér CHA ¥ CTOMMOCTH OJHOTO MHBECTHUIMOHHOTO Nas PoHza 3a Bech NEPUOJ, HAUMHAS C JATHI
JIOMYIICHHS OIINOKH.

B ciyuae, ecnu ¢ MOMeHTa JONyIIEHHs OMIMOKH, puBeAne k nepepacuéry CHA ¥ CTOMMOCTH OJTHOTO
WHBECTHIMOHHOTO mast POHMA, OCYIIECTBIISUIUCH OTIEPAIMH 110 BBIAU€ MIIHM MOTAlICHUI0 HHBECTHIMOHHBIX
MaeB, TO YTPaBIISIONIas KOMIIAHHUS OCYIIECTBIISIET PacdEThl C BIIA/ICNblIaMI HHBECTHIIMOHHBIX TaeB PoHga
10 BO3MEIICHHUIO yIep6a B COOTBETCTBUH C TPEOOBAHHUSAMHE JEHCTBYIOIIETO 3aKOHOATENIBCTBA.

[Ipu HeoOxommumocTH Ympaistomas KoMmraHus u Crieuanu3upoBaHHBIA IETO3UTapuil BHOCAT
HCTIPABJICHUSI B PETUCTPHI yUeTa.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOTHS

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsl B XOZIe HOPMaJIbHOTO OIEPAalMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arenbcTB.  JlomycTHMBIE CPOKHM IPOCPOYKH, YCTAHOBJICHHBIE [UISI OIEPAlIMOHHOW JeOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPH3HAHHMIO OE3HA/IS)KHON K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOJDKCHHOCTH. Takas 3aJO/DKEHHOCTh Oy[eT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAbIBAIOIIECS] B HOPMAIBHYIO PEIHOYHYIO (MM BHYTPEHHIOO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0IDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[Ipasunax ompenenenuss CUA, ecam MHOE HE TOATBEPKICHO BHYTPEHHEH CTATUCTHKOHN YIIPaBISIOICH
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Habaronaemas u qocrynnas oOumpaxeBasi IUIOLIAKAa — TOProBasi IUIOIIAAKa POCCUHCKON U (M)
MHOCTpaHHOH Oupku, 3akperuieHHass B [lpaBunax ompenenenuss CUA k koropoidl y Ympamistomieit
KOMITaHHHU €CTh JOCTYII, KaK HampsMYylo, TaKk ¥ 4epe3 (pUHAHCOBBIX MMOCPEIHUKOB. YKa3aHHbIC OHPIKEBbIC
TUTOIIAJIKY TIPUBEICHBI B IPHIIOKECHUH 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM ome€panuu C aKTHUBOM WA 00513aTeIbCTBOM
MNpOBOAATCA C Z[OCTaTO‘IHOﬁ YacTOTOH U B JOCTaTOYHOM O6’B€Me, MO3BOJAKOLIEM [OJYYaTh HHq)OpMaL[H}O
00 OICHKAaX aKTUBOB WJIU 00513aTeNIbCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HAMOOJBIINM I COOTBETCTBYIOIETO aKTHBA
WM 00s13aTeIbCTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

AHAJOTHYHAS 00JMIrausi — OOJUraIysi, OTHOCSIIASCS K TOMY € CETMEHTY, 4TO M OIICHUBacMast
Oymara.

I[OXOIIHOCT]) K MOralmeHuIo — 3(1)(1)6KTI/IBHEI$I CTaBKa JOXOAHOCTH, paCCUUTAaHHAsA K IMOTAallICHUIO.

Horamenne — Ompkaiiliee MocpovyHOEe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTallleHWe OONWranuy, B Clydae, €CJIHM JOCPOYHOE MOTallleHue He MPEeLyCMOTPEHO
9MHUCCHOHHBIMH JIOKYMEHTAMH.

JddexTUBHAA CTABKA AOXOJAHOCTH [0JroBOii LeHHON Oymarm oT IeHel P ompenensercs

UCXOJS U3 YPaBHEHUS:
N

CF;
P + NKD = Z — %
i=1 (1+YTM) 3365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,
P — ueHa, ot KoTopoil paccuuTbiBaeTcs 3()(EeKTHBHAs CTaBKa JOXOIHOCTH JIOJTOBOW IIEHHOM
Oymaru,
NKD — HakoIJICHHBIH KYNOHHBIN 10XOJ HA aTy OleHK! (MpuOaBIsIeTCsl B TOM Clydae, €clii IieHa
P me Brurrowaer HK/I),
N — KOJIMYECTBO OCTAaBIIMXCS Ha JaTy OLEHKH IUIATeXeW NPOLEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa 1O JTOJIrOBOI! IIeHHOH Oymare,
CF; — Benu4uHa i-ro miarexa,
t; — ;maTa i-ro miarexa,
ty — 1aTa OLICHKHU.

IIpuBeneHHAast CTOMMOCTb OYAYIIHX J€HEKHBIX MOTOKOB HA JAaTy OLEHKH PACCUHUTHIBACTCS I10
hopmye:
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N

CF,
PV = Z

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

rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
T — CTaBKa JUCKOHTHPOBAHHsS B IMPOLIEHTaX TOAOBBIX, OMNpEJCICHHAss B COOTBETCTBUH C

Hacrosiumu [IpaBuiiamu; crtaBKa JTUCKOHTHUPOBAHUS, ONpeJessieMasl pacyeTHBIM IyTe€M, OKPYIIIseTcs 10
2-X 3HAKOB ITIOCJIE 3aIIATOM;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAreHT B
TEUEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCs B COCTOSIHHH Ae(OiTa, MOPSIOK ONPENENCHUS KOTOPOH
ycranosineH B [Tpunoxennu 4 x Hactosmmm [IpaBuiam;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEOUTHOMY pHCKY, KOTOpas MOXET ObITh MOTepsHa B ciydae nedonTa KOHTpareHTa, MOPSIOK
orpezieseHust KoTopoil ycraHosieH B [Ipwioxxenun 4 k HacrositumM [IpaBuiam.

N — KOJHYECTBO AEHEKHBIX IMOTOKOB JIO JAThl MOTAIleHHsl akThBa (00s3aTenbCcTBa), HAUYMHAS C
natel onpeaeneHust CHA;

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

t; — nara i-ro maTexa,

t, — mata onenku (onpenencaus CUA).

B pacuer cmpaBemMBOH CTOMMOCTH akTHBA (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXKH
(meHeXHBIE MOTOKM) MO JOTOBOPY, B OTHOIICHHH KOTOPOTO IIPOM3BOAUTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTralleHHs.

JleHexxHbIe MOTOKH, BKIII0YAst IPOLIEHTHBIN 10X0/l, PACCUUTHIBAIOTCA B COOTBETCTBHH C YCIOBUSIMU
JIOTOBOpA, aTON JAEHEKHOTO MOTOKA CYMTAETCSI MUHUMAaJbHAsA JjaTa, B KOTOPYIO BO3MOXKHO MOCTYIIICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Oro IMepuoja (3a MCKIIOYEHHEM CilydaeB
JOCPOYHOT'0 MOTalleHHs OCHOBHOTO JIONTa).

I'padmk neHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS M3MEHEHUH B ZIOTOBOP (B T.4. B 4aCTH M3MEHEHHS CTaBKH IO JOTOBOPY, CPOKa
JEWCTBHSA TOTOBOPA, IEPHOIUYHOCTH WM CPOKOB BBIIIJIATHI IPOLIEHTHBIX TOXOAO0B);

— W3MEHEHHSI CyMMBl OCHOBHOT'O JIONTa (IOMOJHEHMS, YACTUYHOTO IOTALICHUs, €CIM OHO
He OBIIO YITEHO rpauKkoMm).

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

Hedouar xonTparenra:

1) Hapymenne HenpepbIBHOCTH (PMHAHCOBO-XO35HCTBEHHON AEATENbHOCTH KOHTpareHTa, B
TOM 4YHUCJIE:

- MpeKpaIleHne X035 MCTBEHHOH eSTeIbHOCTH X03HCTBYIONIET0 CyObeKTa Oe3 repexo/a B
MOPSJIKE YHUBEPCAIBHOTO IPaBONPEEMCTBA €T0 NPaB U 00sI3aHHOCTEH K APYTHM JIHIAM;

- TIOJIO’KUTEJIbHOE PeIIeHNne Jiesia 0 OaHKPOTCTBE B CYAE;

- HAJIO)KEHHE apecTa TPeTbel CTOPOHON Ha MMYIIECTBO JOJKHUKA, B PE3yNbTaTe 4ero
KOHTPAareHT HE MOXKET OCYHIECTBIISITh XO3IHCTBEHHYIO JEATEIbHOCTD;

2) OT3BIB y KOHTpareHTa JIMIEH3WH Ha OCYIIECTBICHHE OCHOBHOW OIEpariOHHON
JIeSITETIbHOCTH MIIM HEBO30OHOBIICHHE €€ eHCTBHUSA;

3) @DaKT HEUCIIOJIHEHUS WIN OTJIOXKECHHBIE BBIIUIATHI IIPOLIEHTOB WMJIM OCHOBHOIO JOJIa IO
KOHTPAaKTHBIM 00s3aTeNbCTBAM KOHTpareHTa. B HEKOTOPBIX CiydyasX OTJENbHBIE IIPOCPOYCHHBIE TUIATEKHU
MOTYT HE YYHUTHIBATHCA YNPABIAIONCH KOMIAHWEW NpH NpU3HAHWU Jedonra — 3aaep)kka IUTaTexa
NpOM30IUIa [0 TEXHHYECKUM WM aIMHHHCTPAaTHBHBIM NpPWYMHAM;, OHa HE O00yCIIOBIIEHa
KPEIUTOCHOCOOHOCThIO KOHTPAreHTa; OHa Oblila YCTpaHEHa B T€YEHHE KOPOTKOTrO IPOMEXYTKa BPEMEHH
(xak mpaBuito, 10 30 KaJCHIAPHBIX THEH).

CermeHTanusi 00JiMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOJIb30BAHUEM MAaTPUYHOTO
MOX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIlieHHs ¥ THUITY SMUTEHTA:

a. T'pynnupoeéxka no peiimunzy 3mumenma (€CIi SMUTEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCHOJIB3YETCSI MAKCUMAIIBHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHMS peiThHra Poccuiickoin @enepanuu.

b. I'pynnuposexa no owpayuu (DURATION) obruzauuu:
Menee 1 roga  mropaiiust MEHBINE WK paBHa 365 mHEi;
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Or 1 mo3 mer  mropanms 6ombine 365 aHElH, HO MeHbIIe WK paBHa 1095 nHei;
Ot 3 mo Sner  mroparms 6onpmae 1095 gHel, HO MeHbIIe Wi paBHa 1825 mHeit;

Bomee 5 ner mroparus Oombie 1825 mHel.

c. I'pynnupoexa no muny smumenma:

- 17151 OONHTaK POCCUMCKUX SIMUTEHTOB, HOMHHUPOBAHHBIC B PyOIIsX:

T'ocynapcTBeHHBIC O0NIUTALINY;
KopmopaTuBHbIie 00IHTaIY;

MyHuIMnanbHbIC 00NHUraluy ¥ 00auranuu cyobekTo PO.

- IUIs1 €BPOOOIUraiuy POCCUHCKUX YMUTEHTOB:
I'ocynapcTBeHHBIE €BPOOOIMTaLIUHE;
EBpooOnuranuy 6aHKOB;

EBpooOnuranmy He(h)MHAHCOBBIX OpraHU3aIldil.

d. I'pynnupogka no éaniome.

Hcxonnble naHHble YpoBHA 1 - IIEHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX
PBIHKOB B OTHOLIEHUH UICHTUYHBIX aKTHBOB WJIN 0053aTENHCTB, K KOTOPHIM OPraHU3alis UMEET TOCTYI Ha

JIaTy OLICHKH.

I/ICXO)IHbIe JAaHHbIC ypOBHH 2 - HUCXOJAHBIC JaHHBIC, KPOME IIECHOBBIX KOTHUPOBOK, OTHECCHHBIX K
ypOBHIO 1, KOTOPBIC ABJIAIOTCA Ha6J'IIOILaeMI)IMI/I, psAMO WJIM KOCBCHHO, B OTHOHLICHHHU OIPEACIICHHOIO

aKTHBa WX 003aTEILCTBA.

Hcxognble panHpie YpoBHS 3 - HeHaONromaeMble WCXOJHBIC MaHHBIE B OTHOUICHHUU

OIIPCACIICHHOTI'O AaKTUBA UJIHU 00s13aTeNbCTBRA.
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IMpuiaoxenne 2. Moaesb onpeaeeHus pAC4€THON HEeHbI ISl POCCHMCKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Py6.eBble 00 1Uranuy poccuiickux SIMUTEHTOB

Yposens 2.
N CF,
03
= (L+ri + CrSpread )"
Pio — CIIpaBeUINBasi CTOUMOCTh OOJIMTalluH;
| — TOPSITKOBBIIT HOMEP ACHEKHOTO MOTOKA;
CFi — i-bIil CHEKHBIN TOTOK MO OOMHUralu — OyIyIIHe JICHEKHBIC MOTOKU 10 OONUralnuu

(BKJIFOUAsl KYMOHHBIC BBHIMJIATHI, aMOPTH3AIMOHHBIC TUIATC)KU, U IOTANICHUE OCTATOYHOW HOMUHAIBHOM
CTOMMOCTH) C JaThl ONPEIeNICHHs CIIPaBEIINBON CTOMMOCTH (HE BKIIOYast) 10 maThl odepTsl (eciam odepra
MPeIyCMOTPEHa YCIOBHUAMH BBHITyCKa OOJHMTramun), JTUOO MAThl MOJHOTO IMOTAIIeHHS, IIPEIYCMOTPEHHOTO
YCIOBUSIMU BbIMTycKa (eciu odepTa He mpeycMOTpeHa). fi  — CTaBKa KpUBOW OECKYMOHHOHN TOXOMIHOCTH
peraka OD3 (G-kpuBast), COOTBETCTBYIOIIAS AaTe BBIIUIATHI i-TO AEHEKHOTO MMOTOKA, MyOIrKyeMas barkom
Poccun u MockoBckoil bupskeit;

CrSpread — KpeAUTHBII CHIP3/] OOIUTAIIMOHHOTO HHACKCA (PacueT NPUBEIICH HIKE);

ti- — cpok 10 BBIILIATHI i-TO JIEHEKHOTO MMOTOKA B Tojax (B KayecTBE 0a3bl pacueTa MCIONIb3yeTCs
365 nHeit)

B cnyyae, ecnu Kakoi-muOO BBIMYCK OOMUTAIMi ObLT PECTPYKTYPH3MPOBAH, TO MOJYYCHHOE
3HAYeHUE [JO JaThl BBIUIATEL IEPBOrO KyIOHA C MOMEHTA pPEOpPraHU3alud KOPPEKTUPYETCS Ha
K03 (PHUIUCHT, PaBHBIH MaKCUMaIbHOH BEPOSITHOCTH jaedoira Ha TOPH3OHTE | TOX MO CTAaTHCTHKE
MEXAYHApOIHOTO peiTHHroBoro areHtctBa «S&P» mo kxoMmaHusiM ¢ mpeanedosTHBIM PEHTHHIOM B
cocraBe oTyera (Ucrounwmk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+A
nd+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, rabimura 9).

B ciyuae, ecnu BEITYCK SBISICTCS CyOOpAMHUPOBAHHBIM, TO B PAacyeTe CTABKU ITUCKOHTHPOBAHHS
HEOOXOIMMO YYHTBHIBATH MPEMHUIO 32 CYyOOPIWHHPOBAHHOCTH. IIOpANOK pacyera MpeMHUH OOJKEH OBITh
onucad B [IpaBunax CHA.

CropaBeayiiBas CTOMMOCTh OOJUTAllUN, MONY4YeHHas B pe3yJbTaTe JaHHOTO METOJa pacuera,
OKPYTJIACTCA 40 ABYX 3HAKOB ITOCJIC 3aHHTOﬁ, C IPUMCHECHUEM NTPABUIT MATEMATUYECKOI'O OKPYTJICHUA.

Jns  meneit pacdyera MEIAMaHHOTO KPEOWTHOIO CIpiJa ( CrS pread) B 3aBUCHUMOCTH OT
KPEIUTHOTO PEHTHHTa Yy BBITYCKa JIOJITOBOM IECHHOW Oymaru (KpeIMTHBIH PEUTHHT B BAIOTE HOMMHANA), &
B CJIy4a€ €ro OTCYTCTBUS — CHayaua PeUTHHT SMUTEHTA, a B CIy4ae U €ro OTCYTCTBUSI PEUTHHT IOPYUYUTENS
(rapanTa) ZOJNTOBOM IEHHOW OyMarw, 10oJroBas IIeHHas OymMara MOXKeT OBbITh OTHECEHA K OJJHOW U3 YEThIPEX
PEUTHHTOBBIX TpyHIL. [Ipyn HaIWYMK HECKOJIBKUX PEHTHHTOB, BBIOMpaeTcs Hanbosiee aKkTaylbHBIN Ha Jary
OLICHKH KPEJUTHBIN peHTHHT. Ecii mopyduTenbeTBO 1O BBITYCKY A0JITOBOM LIEHHOW Oymaru obOecrieunBaeT
UCITIOJIHEHHE 0053aTelbCTB B IMOJHOM OO0BEME M (WIM) TapaHTHS BBIJAHA Ha CYMMY HOMHHAJIBHOM
CTOMMOCTH U IPOIIEHTOB 0 TaKUM JIOJTOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcsl HanboJjiee akTyaJbHbIN Ha
JIaTy OIEHKH KPEAUTHBIN PEHTHHT BBITyCKa JOJITOBOM IIEHHOW OymMaru M nopy4aurens (rapaHTa).

Moody's S&P Fitch
AKPA Ixkcnept PA | Mexaynapoanas | Mexaynapoanas | MexayHapoaHas Pe“rTm:l;OaBaﬂ
HIKaJjia HIKaJjia mKaJja py
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU), rUAA+,
AA(RU), AA-(RU) rUAA Bal BB+ BB+
A+(RU), ARU) | ruAA-, ruA+ Ba2 BB BB Peiirunrosas
(RU) ruA, ruA reymma il
A' y 1 Ty
BBB+(RU) rUBBB+ Ba3 BB- BB-
BBB(RU), BBB- PeiiTuHroBas
RU) ruBBB Bl B+ B+ rpynma 11
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BB+(RU) rffBBB%’ B2 B B
BB(RU) ruBB B3 B- B-
Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET Peiitunrosas
p P yreTey rpynna IV

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHMS peiTHHra Poccuiickoit @enepanuu.

KpenuTtHelii crnpen Ansd  pedTHHTOBBIX TPYIN  PAcCUUTHIBACTCA HA JaTy ONpENeNeHHS
CTpaBEUINBOM CTOMMOCTH, Ha OCHOBaHMWM AAHHBIX OOJIMTAIIMOHHBIX HHIEKCOB, pacKpbiBaeMbelx ITAO
«MockoBcKasi OupxKay 10 UTOraM Ka)XJoro TOproBoro aHs. [Ipy BeIMHCIEHNN KPEIUTHOTO CIIPEa Ha JaTy
OINpENENEHUs. CIPaBENINBOM CTOMMOCTH HCIIOJB3YETCd MEIWAHHOE 3HA4YEHHUE KPEAWTHOIrO CIpelna 3a
nocienHue 20 TOProBhIX AHEH BKIIIOYast JaTy ONpeneseHHs CIPaBeIJIuBOH CTOUMOCTH.

Jiis  pacdera 3HaueHUS KPEIUTHOTO CIpela COOTBETCTBYIOUIEH PEUTHHTOBOH TIpymIibl
UCIIOJNIB3YIOTCS 3HAUEHHS JOXOJHOCTH cienytomux nHjaekcoB ITAO «MockoBckast OMpikay, pacKpbIBaeMbIX
M0 UTOraM Ka)JI0TO TOPTOBOTO JHS:

e Uunekc rocyaapcTBeHHbIX obmuranuii (1-3 roaa),

Tuxkep - RUGBICP3Y;

e Peiitunrosas rpymnma I - Uaaekc koprnopatuBubix obsuramuii (1-3 roja, peditunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpymma Il - Maaexkc kopriopatuBHbix obnurarumii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

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

Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynmna [V - Beioupaercs VHIeKkc B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIi
BXOJIUT JIOJITOBasi LieHHasi Oymara: MHAeKC KOTUPOBAJIBHBIX JHCTOB (KOTHPOBAIBHBIN YPOBEHb 2) WU
WHnexkc KOTUPOBAIbHBIX JINCTOB (KOTUPOBAJIBHBIN YPOBEHb 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer KpeAUTHOro cupsaa i peﬁTHHFOBHX rpyom  OCYHCCTBJEICTCSA IO CICAYIOIIUM

hopmymam:

PeiiTunrosas rpynmna I:

PaccuuthiBaeTcsi KpeauTHbIA cnpen Spry 32 Kakabi u3 20 TOCHENHMX TOPTOBBIX JIHEH,
NPEIIIECTBYIOMIMX 1aTe ONPENENEHUS CIIPABEUINBOM CTOUMOCTH:

SPFI = (YRUCBICPBBB3Y - YRUGBICP3Y) *100

re:
Y - 3nauenue n0oXomHOCTH COOTBETCTBYIOIErO HHjekca, packpeiroro ITAO «MockoBcKas
OupxKay.
PaccuuThIBAETCS MEIMAHHOE 3HAYEHHE KPEIUTHOTO cripaia Spry 3a nociennue 20 TOproBeIxX AHEH
(Memuana u3 TonydeHHOro psjga Spry). Ilpu pacdeTe 3HaueHHs MEAMAHHOTO KPEAWUTHOTO CHpPEa
IIPOMEXYTOUHBIE OKPYTJIEHHMS! 3HaueHnid Spry HE TPOM3BOMAATCS, PE3YNbTAT PacdeTa OKPYTISETCsS MO

IpaBHJIaM MaTEMAaTHYECKOTO OKPYTIIEHUS C TOYHOCTBIO J0 2 3HAKOB IOCJIE 3aIATOM.

PeiliTunrosas rpynna II

PaccuuThiBaeTcst KpemuTHbI cripen Spry; 3a Kakapld u3 20 MOCIEIHHMX TOPTOBBIX JIHEH,
NPEJIIECTBYIOMINX 1aTe ONPENENIEHHUS CIIPABEUINBOM CTOUMOCTH:

Serir = (Yruceiceee3y — Yrucaicpsy) * 100

Y — 3nayenme n0XomHOCTH COOTBETCTBYIOIIErO HHekca, packpbiroro ITAO «MockoBckas
oupxa».

PaccuMThIBaeTCS MEIMAHHOE 3HAYEHHE KPEJMTHOro cnpdiaa Spry; 3a nocieanue 20 TOProsbIX
nHel (MenuaHa W3 TosydeHHoro psjga Spryy). Ilpu pacueTe 3HaueHMS MEIMAHHOTO KPEIMTHOTO CHpEna
IPOMEKYTOUHbBIE OKPYIJIEHUs 3HaueHudl Sprj; He NMPOU3BOAATCA, Pe3yJbTaT pacdeTa OKPYIJIAETCA MO
MpaBUJIaM MaTEMaTHYECKOT'0 OKPYTJIEHHS ¢ TOYHOCTHIO JI0 2 3HAKOB ITOCTIE 3aIATOM.

Peiitunrosas rpynna III

PaccuutbiBaeTcsi KpeOUTHBIN cIpen SprI” 3a Kaxabll u3 20 mocielHUX TOPIOBBIX JIHEH,
MpeIUIeCTBYIOIUX JaTe ONpeIeeHUs CIIPaBeAIMBON CTOMMOCTH:
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Serinr = (Yrucsicpesy — YrugBicpsy) * 100
Y — 3HA4YCHHUC OJOXOIAHOCTHU COOTBeTCTByIOIIIeFO HHACKCA, paCKpLITOFO HAO «MOCKOBCKaﬂ
Guprxar.

PaccuuTHIBAETCSA MEIMAHHOE 3HAYEHUE KPEIUTHOTO crpdaa Sprypy 3a mocienanne 20 TOProBbIX
nHell (MenuaHa U3 moJydeHHoro psaga Sprypp). IIpu pacueTe 3HaUEHHMS MEIMAHHOTO KDEIUTHOTO CIIPEsa

IIPOMEXYTOUHBIE OKPYIJIEHUs 3HAYeHWi Spryj; HE TPOU3BOMATCS, PE3yNbTaT pacyeTa OKPYIJISETCS MO
IpaBHJIaM MaTeMaTHYECKOTO OKPYTJICHUS ¢ TOYHOCTHIO J0 2 3HAKOB MOCIIE 3aIsTOMH.
PeiitTunrosas rpynna IV

PaccuuThiBaeTcsi KpeluTHBINA crpen Spryy 3@ Kakapii u3 20 MOCIEIHMX TOPrOBBIX JIHEI,
IpeANIECTBYIOINX JaTe ONpeesIeHHs CIPaBeATHBON CTOMMOCTH:

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

Seriv = (Yrucsicprz — YrucBicpay) * 100, (@opmyna 2)

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

®opmyna 1 ucnone3yercst JUIst TOATOBBIX IIEHHBIX OyMar BXOSIINX B KOTHPOBAILHBIH YPOBEHb 3
IMTAO «MockoBckas Oupka». @opmyna 2 HCHOIB3YeTCS I TOJNTOBBIX IICHHBIX Oymar BXOISIIHX B
KOTHPOBaIbHEIHN ypoBeHb 2 [TAO «MockoBckast Ompxay.

PaccuuThiBaeTCsi MEIMAHHOE 3HAYEHHME KPEIUTHOro crpena Spryy 3a nociennue 20 TOProBBIX
nueil (Menuana u3 monyueHHOro psna Spryy). [Ipu pacuere 3HAYEHHS MEIMAHHOTO KPEIUTHOTO CIIPesa

IIPOMEXYTOUHBIE OKPYIJICHUs 3HaueHWi Spryy HE MPOM3BOIATCSA, PE3yJbTaT PacdeTa OKPYIJISETCS MO
MpaBHJIaM MaTeMaTHYECKOTO OKPYTJICHUS ¢ TOYHOCTHIO J0 2 3HAKOB MOCJIE 3aIsTOM.

EBpoobauranuu
Yposens 2. B ciydae OTCYTCTBUSI aKTUBHOTO PBIHKA Ha JaTy OIIEHKH, a TaK K€ B Cily4ae, ecliu

OCHOBHBIM DPBIHKOM JUIs €BpOOONMralMy SBJSIETCS BHEOHMPXKEBOH pBIHOK, CIPaBEAJIMBOH IIEHOM
eBpoOo0IUranuy Npu3HaeTcs (PacioioKeHbl B CTOPOHY YMEHBIIEHUS IPHOPUTETHOCTH):

- KOTUpOBKa, paccuntanHas LlenoBsiM nientpoM HPJI mo Metoauke OCL] HPI;

- LeHa 3akpbITusi ToproBoro JnHA 1eHa BGN, paccuuranHas wuHpOpMaNMOHHBIM
arenTctBoM Bloomberg;

- nera BVAL ¢ BVAL Score paBeH wim BhIIIE 6, pacCuWTaHHAs WHPOPMAIMOHHBIM
arenTctBom Bloomberg.

Yposens 3.

Jnst eBpooOumranyii, HOMMHUPOBAaHHEIX B poiutapax CIIA, ¥ B OTHOIIEHHWH KOTOPBHIX M3BECTEH
KOHEYHBIH 3aeMINUK (110 JaHHBIM CHCTEMBI CHONdS.ru), mpu 3TOM «CTpaHOH pHCKa» 3aeMILHKa SBISCTCS
Poccus, cnpaBeanmBasi CTOMMOCTH OIPEENISETCS COTJIACHO MOJIENH OIIGHKH CIIPaBeIMBON CTOMMOCTHU
PyOJeBbIX OOJIMralMii Ha YPOBHE 3 CO CJIEAYIOLUIMMHU U3MEHEHUSIMH [IPU PacueTe MEAMAHHOTO KPEIUTHOIO
crpena:

Ecimun ans oueHmBaeMoil [ONTOBOW ILIEeHHON Oymard OCHOBHBIM PBIHKOM SIBISETCS OMPIKeBOU
PBIHOK, TO MeaMaHHbIi kpenutHbid cripan (CTSpread) paccunthiBaeTcs Ha OCHOBAHHH BBHIOPAHHBIX
@oHIOM aHAJNIOTMYHBIX JIOATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha gary pacuera CYHA (wmm B
NpeABIAYIINI TOProBBIN /eHb, eciu pata onpeneneHuss CUA sBiseTcs HE TOPTOBBIM JHEM) PBIHOK
NPU3HAETCS aKTHBHBIM.

Ecnu muis ornieHnBaeMoi OJATOBOW LIEHHON OyMarn OCHOBHBIM PBIHKOM SIBISIETCS BHEOHPIKEBOM

PBIHOK, TO MeaMaHHbIi kpenutHbiid crpan (CTSpread) paccunthiBaeTcss Ha OCHOBAHUU BBIOPAHHBIX
@oHIOM aHAJIOTMYHBIX JIOATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha Jaary pacuera CYHA (uim B
NpeAbIIYIINI TOProBeIi JIeHb, ecnu fgara onpeneneHust CUA sBisieTcss HE TOPrOBBIM JHEM) €CTh IIEHBI
BGN, BVAL (Score pasen wim Boime 6) umn HKO AO HP/I.

HonroBass ueHHass Oymara NpH3HAeTCs aHAJIOroM JUIs Lejled OLEHKH B Clydae, eciH
OJTHOBPEMEHHO COOJIIOIAIOTCS CIIEAYIOIINE YCIOBHS:

1. BaJIFOTa OOpAIICHUS aHAJIOTa COBIAJIACT C BAJFOTON OOpalleHUs OIICHUBACMOH JTOJITOBOU
[IEHHOH Oymaru;
2. JIIOpallMsl aHajiora OTKJIOHSETCSl OT 3HAYeHUs JAIOpalliy OI[EHUBAEMOM JIOJITOBOM IIEHHOM

Oymaru Ha +/- 90 mueit (B ciaydae eciiu HEBO3MOXKHO BBIOpaTh HM OJTHOTO aHAJIOTA, IO KOTOPOMY TIOpaItus
YIIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO, JIOMYCKAETCs BEIOOP aHAIOTOB C MMPOM3BOJILHOM MIOpaliei, mpu
YCJI0BUH, YTO CPCAHEB3BCUICHHAA AOpalud MHOXKECTBA JOJTOBBIX IIEHHBIX 6yMar, BBI6paHHI)IX B Ka4YECTBC
AHAJIOTOB, YJOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOHM K€ PEUTHHIOBOH TPYIIe YTO U OICHUBaeMasl JOJITOBasi IICHHAS
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Oymara;
4. aHaJIOT SIBJSIETCSI IPYTUM BBIIYCKOM TOT'O )K€ AMUTEHTA, YTO U OLCHHWBAcMas J0JIroBas
I[eHHass Oymara, a B Clyd4ae OTCYTCTBHS - SMHTEHT aHalora OTHOCHUTCS K TOMY JKE€ arperHpoBaHHOMY

CEKTOPY PKOHOMHKH W CTPAaHOW PHCKa dMHTEHTA/KOHEYHOTO 3aeMIIHKa (10 JaHHBIM cucTeMbl cbonds.ru)
apiseTca Pocenst.

Joarosasi nennasi 6ymara MokeT ObITh OTHeCEHA K O/IHOW M3 YeThbIpeX PeliTHHIOBBIX TPYNII
B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIIIYCKa JIOJTOBOH IIEHHOH Oymaru (KpeAWTHBIH PEUTHHI B
BAJIIOTE HOMMHAJIA), & CIyyae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WM MOpY4YHTelis (TapaHTa) J0JITOBOM
neHHoi Oymaru. [Ipym HaMMYMKM HECKOJIBKMX PEHTHUHrOB, BHIOMpaeTcsi HaubOojee akTyaJbHBIH Ha AaTy
OLICHKH KPEJUTHBIN peUTHHT. Eciii MOpy4nTENnbCTBO 1O BBITYCKY J0JITOBOI LIEHHOH Oymaru obecrieuuBaeT
WCIIONIHEHNE 0053aTeNbCTB B IMOJHOM O0BEME M (WIM) TapaHTHS BBIAaHA HA CYMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 110 TAKUM JJOITOBBIM IIEHHBIM Oymaram, TO BEIOMpaeTcs HanOosee akTyaJIbHbIH Ha
JIaTy OIEHKH KPEAUTHBIN PSHTHHT BHIITYCKa OJITOBOU IICHHOM OyMaru u mopy4urens (rapanra).

Moody's S&P Fitch
PeiiTunrosas
Mexaynapoanas Mexnynapoanas MeskayHapoaHasi N
HIKaJIa HIKaJa HKaJja py
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTunrosas
rpynna IT
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBas
rpynmna III
B3 B- B-
Bounee Hu3Kuil peliTHHT / peliTHHT OTCYTCTBYET Peiirunrosas
P P Y Y rpymna IV

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoin denepanyu.
Jus neneidl HacTOsEd METOMMKH BBIACHSAIOTCS CHEIYIOIUE ArperHpoBaHHbIC CEKTOPBI
IKOHOMUKH:

. (bMHAHCOBBII CEKTOD,

. CEKTOP PETMOHAIBHBIX U MYHUIUINATIBHBIX BBITYCKOB;
. KOPIIOPaTUBHBIA CEKTOD;

. CEKTOp roCyIapCTBEHHBIX IIEHHBIX OyMar.

KpenuTHslii crip3f Mo KaXKA0OMY aHAJIOTy paCCUHUTHIBACTCS B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —;

rae,
YTM; — noxomnocts k noramenunio/odepre i-0ro aHanora 1o 1eHe 3aKpbITHs;

T; — CcTaBKka KpHMBOW OECKYNMOHHOW JOXOJHOCTH Ka3Hauelckux obmuranmii  CIIA,
COOTBETCTBYIOIIAs JaTe ToramieHus/odepTsl i-oro aHamora. CTaBKka KpHUBOW OECKYIOHHOHM TOXOIHOCTH
kaszHauelicknx obmuranuit CLHA ompenensiercst ¢ momompto ¢yHkimn «GC 125» nHpopmannoHHO-
aHATUTHYECKOTO areHTcTBa Bloomberg;

MenuaHHbIi KpEOUTHBIN CIIP3J1 pacCUUThIBaeTCs 3a nociennue 20 TOpropuiX AHEH HA OCHOBAaHUU
MOJIYYEHHBIX KPEIUTHBIX CIpeNoB aHanoros. [Ipu pacuere 3Hau€HUs MEIUMAHHOTO KPEAMTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAUYCHUN C rSpreadi HE INPOU3BOIATCS, pe3yabTaT pacueTa OKPYTIJISACTCS
0 MpaBUJIaM MaTEMATHYECKOTO OKPYTIECHUS ¢ TOYHOCTHIO 10 2 3HAKOB MOCIIE 3aIlATOM.

Jns eBpooOnuraiuii, HOMHHAPOBAHHBIX B PYOJISX, MCIONB3yeTCs 0€3 M3MEHEHHA MOJENb IS
OIICHKH CTOMMOCTH POCCHUCKHX OOJHTanuii Ha 3 ypOBHE.
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Ipuaoxenne 3. PoiHKH, HHGOPMAIIHS KOTOPBIX MCIOJIb3YeTCsl 151
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adurckas 6upxa (Athens Exchange);

2) benopycckas BamroTHO-(oHmOBas Oupxka (Belarusian currency and stock exchange);
3) bombetickas dhoumosas oupxka (Bombay Stock Exchange);

4) Bymarremnrckas ¢poumosas 6upxka (Budapest Stock Exchange);

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

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

7) Benuypnas ponnosas 6upxa TudcOke (Kanana) (TSX Venture Exchange (Canada));
8) INonkonrckas Gougosas o6upxa (The Stock Exchange of Hong Kong);

9) Hdyb6aiickas ponnosas oupsxa (Dubai Financial Market);

10) Esponekct Amcrepaam (Euronext Amsterdam);

11) Esponekct bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Esponekcrt Jlonmon (Euronext London);

14) Esponekct [Mapmx (Euronext Paris);

15) Upnannckas Gpoumosas oupxa (Irish Stock Exchange);

16) Uranesirckas pongosas oupsxka (Italian Stock Exchange (Borsa Italiana));
17) YoxannecOyprckas doumosas oupxa (Johannesburg Stock Exchange);

18) Kazaxcranckas ponmoas 6upska (Kazakhstan Stock Exchange);

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

20) Kopeiickas ponmosas 6upxa (KeitApOkc) (Korea Exchange (KRX));

21) Keipreizckas donmosas oupska (Kyrgyz Stock Exchange);

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

23) Jlrobnstackas hounosast 6upika (Ljubljana Stock Exchange);

24) JTrokcembyprekas ¢ponmoBas dupxa (Luxembourg Stock Exchange);

25) Maneruiickast hongosas 6upsxa (Malta Stock Exchange);

26) Mekcukanckas donmosas ouprxa (Mexican Stock Exchange);

27) Hacgak OOMDke Apmenus (NASDAQ OMX Armenia);

28) Hacaak OOMOke Bunsaioc (NASDAQ OMX Vilnius);

29) Hacaak O9MOke Ucnaanausa (NASDAQ OMX Iceland);

30) Hacnak O9mDBxkc Konenraren (NASDAQ OMX Copenhagen);

31) Hacnak O9mDBkce Pura (NASDAQ OMX Riga);

32) Hacnak O9mBxkce Crokronsm (NASDAQ OMX Stockholm);

33) Hacnak O9mOkce Tammua (NASDAQ OMX Tallinn);

34) Hacmak ODOMmOke Xenscuaku (NASDAQ OMX Helsinki);

35) Hanmonansuas Unauniickas ¢poumosas oupxa (National Stock Exchange of India);
36) Hemerkas ¢poumoBas dupxa (Deutsche Borse);

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

38) Helo-Mopkckas onosas 6upxa Apka (NYSE Area);

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

40) Ocakckas pongoas 6upka (Osaka Securities Exchange);

41) Cunramypckas donmosas 6upxa (Singapore Exchange);

42) CramGynsckast honmosas oupska (Istanbul Stock Exchange (Borsa Istanbul));
43) TaitBanbckas GongoBas oupsxa (Taiwan Stock Exchange);

44) Toxkuiickas donmosas cGupxka (Tokyo Stock Exchange);

45) Ykpaunckas oupsxa (Ukrainian Exchange);

46) dounnosas 6upxa bapcenons! (Barcelona Stock Exchange);

47) ®dounnosas 6upxa bunpdao (Bilbao Stock Exchange);

48) dounosas 6upxa budm Dun O bosecna (Bpasunust) (BM&F BOVESPA (Brasil));
49) dounnosas 6upxa Bysnoc-Aiipeca (Buenos Aires Stock Exchange);

50) ®onnosas dupska Banencun (Valencia Stock Exchange);

51) ®ounosas oupska ['peTaii (Taiisans) (GreTai Securities Market (Taiwan));
52) ®ougosas oupsxka Magpuaa (Madrid Stock Exchange);

53) ®onzosas 6upska Hacnax (The NASDAQ Stock Market);

54) ®dougosas 6upska Ocno (Oslo Stock Exchange (Oslo Bors));

55) dougosas oupska [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraing));
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56) donmosas oupska Cantbsro (Santiago Stock Exchange);

57) ®ounoras 6upka Caynosckoit Apasuu (Tamgasy:) (Saudi Stock Exchange (Tadawul));
58) ®onmoras 6upska Tenb-Asusa (TudiDcH) (The Tel-Aviv Stock Exchange (TASE));
59) ®oumoras 6upska Toponto (Toronto Stock Exchange);

60) ®oumoras 6upska Xomumura (Hochiminh Stock Exchange);

61) ®onpoBas Oupxa DitDcOxc (ABctpanus) (ASX (Australia));

62) ®onmosas oupxka Du33n9kc (Hosas 3enanaus) (NZX (New Zealand));

63) dpankdyprckas pongosas oupxka (Frankfurt Stock Exchange);

64) Yukarckas ¢houmoas oupxa (Cuditadkc) (Chicago Stock Exchange (CHX));

65) llanxaiickas ¢ponmosas Oupxa (Shanghai Stock Exchange);

66) LIBelinapckas GponmoBas oupxa IcAnDke (SIX Swiss Exchange);

67) Lllemxennsckas GormoBas oupxa (Shenzhen Stock Exchange),

000 YK "Anbda-Kanutan" 000 "COK
Kpusoweesa WpuHa BnagnmunpoBHa EcaynkoBa TatbsiHa
04.09.2020 11:13:51 04.09.2020 15:10:55

"TapanHT"
CTaHXéCJ'IaBOBHa




Hpn.ﬂomeﬂne 4. MeTosza OLHCHKH KPECAUTHOI0 PUCKAa KOHTPareHra
1. Lenu u onpeaeneHus

Hacrostiias MeToamka Ciy>KUT 7151 OLICHKH KPEIUTHOIO PUCKA KOHTpAareHTa B LeJIsAX IPUMEHEHUS
METOJI0B KOPPEKTUPOBKH CIIPABEAIMBOI CTOMMOCTH aKTUBOB Ha KPEIUTHBIA PUCK.

KpeanTHslii pucKk — pHCK BO3HHKHOBEHHs YOBITKa BCJICACTBHE HEHCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JITa W/WIM TPOLECHTOB,
MPUYUTAIOIIMUXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATBIE Ha cebs (UHaHCOBBIE 00s3aTenbcTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOMW HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
WCIOJIb30BAaHUEM PEUTHHIOBOM KaTEropuu MO ONpEAENIEHHON pelTHHroBOU mmiKkane. B nensx nmpuMeHeHus
HACTOALIEH METOAUKHU UCTIOIb3YIOTCS PEUTUHIY CIEIYIOIINX PEUTUHTOBBIX ar€HTCTB:

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

— PeiitunroBoe arentcTBo RAEX («Qxcmept PAY).

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

I[J'I?I meei HaCTO?[H.[eﬁ MCTOAUKH, KOPPCKTUPOBKA HA er,I[I/ITHLII\/’I PHUCK KOHTpAreHTa MOKET OBITH
yY4dTCHa mbo B MNPOTHO3HBIX JACHCIKHBIX ITOTOKAX (MCTO,Z[ KOPPCKTUPOBKHU MPOTHO3HBIX HACHCIKHBIX
HOTOKOB), 100 B CTaBKe JAUCKOHTHPOBAHU (MGTOI[ KOPPEKTUPOBKH CTaBKU Z[HCKOHTHpOBaHHﬂ).

1. Meroa  KOPPEKTHPOBKM _CIPABEMUIMBOI CTOMMOCTH AKTHBOB HA KPEAWTHBIA pHCK
KOHTpAreHTa [0 BO3HUKHOBEHHUS (DaKTHUECKOIO Ha| €HMs 003aTeNLCTB 110 JIOTOBOPY CO CTOPOHEL
KOHTpareHTa (IIpoCPOYKU 003aTEILCTB).

CrpaBeyinBasi CTOMMOCTh aKTHBA OIPEACIACTCS C HCIOJNB30BAaHHEM METO[a IPHUBEICHHOM
CTOMMOCTH OYAYIIUX JCHE)KHBIX MOTOKOB, YYHUTHIBAS KPEIWTHBIC PHUCKH 4Yepe3 KOPPEKTHPOBKY CTaBKH
JIUCKOHTUPOBAHUS 110 hopMyIie:

N
Py

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

Pvd ev

rie
PV4ey — clipaBemsinBast cTouMOCTh 00ECIIEHEHHOTO aKTHBA (00sI3aTeIbCTRA);
N - KOJIMYECTBO ACHCKHBIX ITOTOKOB O JaThl IIOralliICHUs aKTHUBa (O65[3aTeHI)CTBa), Ha4yHuHas1 C
natel onpenenenus CHA;

Pn - CyMMa n-oro A€HCXKHOI0 MOTOKa (HpOIIeHTI)I 1 OCHOBHas CyMMa);
n- HOpﬂHKOBLIﬁ HOMCP ACHEIKHOI'O IOTOKA, HAUWHAs C AaThl OIIPEACIICHUA CqA,

N - KONMUYECTBO JHEH OT Aatel onpeaenenus CHA 10 1aThl n-0ro JeHEKHOTO MOTOKA;

Iner) - Oe3puckoBas CTaBka JIMCKOHTHPOBaHMS B NpOUEHTax rofoBbX. Jlns poccuifckux
KOHTPareHTOB UCTOJb3yeTcs 3HaueHne ctaBku KBJ] MockoBckoii OMpIH Ha AaTy pacdyeTa CIpaBeITuBOM
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOTallleHHs  COOTBETCTBYIOIIErO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCJE 3amsToOi; st
MHOCTPAHHBIX KOHTPAreHTOB HCIIOJL3YETCsl CTaBKA JOXOJHOCTH 110 TOCYJapCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHe pUCKa» KoHTpareHTa o ganHbpiM MC Bloomberg.

000 YK "Anbda-Kanutan" 000 "COK

04.09.2020 11:13:51 04.09.2020 15:10:55

Kpusoweesa WpuHa BnagnmunpoBHa EcaynkoBa TatbsiHa CTaHXéCJ'IaBOBHa




2. MeTol KOPPEKTUPOBKM CHPABEAJIMBOM CTOMMOCTU AKTUBOB Ha KPEAMTHBIM PHUCK
KOHTpareHra npu (HakTHIeCKOW IPOCPOUKE 0043aTEIHCTB KOHTPATCHTOM.

IIpn ompeneneHnn BETUYUHBI KOPPEKTHPOBKH CIIPABEIIMBOM CTOMMOCTH TIPH (DaKTHIECKOH
MIPOCPOUYKE 00A3aTEIBCTB KOHTPATEHTOM HCIIONB3YEeTCS MOJIENb OKUAaeMBIX KpeauTHBIX yObITKOB (ECL),
YUYHUTBIBasi KPEAUTHBIE PUCKH Y€pe3 KOPPEKTHPOBKY MPOTHO3HBIX IEHEKHBIX IIOTOKOB IO (hopMyIte:

ECL =PD *LGD * EAD

rae,

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

EAD (Exposure at Default; cymma, moaBepskeHHass KpPEIUTHOMY PHUCKY) — OO 00BEM
00s13aTebCTB KOHTpareHTa Ha MOMEHT OLICHKH Iepell KOMIIaHWeH (HalpuMep, CyMMa BIIOXKEHHH B
0aHKOBCKHE BKJIAJABI (ZEMO3UTHI) M HECHW)KAEMBIE OCTATKH HA PACUCTHBIX CYETaX, CyMMa BBIJaHHOTO
3aiima);

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, ¢ KOTOPOW KOHTPAareHT B
TEYEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCsi B COCTOSIHUM He(onra, MOPSOOK ONpeleNeHUs KOTOpOii
YCTaHOBJICH B HACTOSIIEM IIPUIIOKECHHH;

LGD (Loss Given Default, nmotepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXeET OBbITh IOoTepsHa B ciy4yae Jedonita KOHTpareHra, MOPsIoK
OIpeJieICHUsI KOTOPOW YCTaHOBJICH B HACTOSIIEM IPHUIIOKEHHH.

CnpaBeuinBas CTOMMOCTh OOECLEHEHHOro akThBa (o0s3aTenbcTBa) PVge, ompernensercs mno
dhopmyre:

PVyev = PVF — ECL

rue

PV;— croumocts aktuBa (00s3aTeNibCcTBA), ONpENEIeHHass B COOTBETCTBHH C METOJOM OIEHKU
cornacHo [IpaBuiam CUA 6e3 yyera KpeIUTHOTO PUCKA.

BepositHocTh nedonta (PD) Ha unble cpoku (0TiiMuHbIE OT 1 roja) OLEHUBAETCS PONOPIHOHATIBHO
CPOKY BeposATHOCTH Aedosra Ha ropuzoHTe | rof mo hopmyie:

D;
PD; = PD +

e,

PDi — BeposiTHOCTB JiedhoiTa Ha CPOK OT JaThl pacueTa 10 AaThl MorameHus/oQepTol.;
PD — BeposiTHOCTB siedosiTa SMUTEHTa/IeOUTOpa Ha ropu3oHTe 1 roJ;

Di — konn4ecTBO KaJCHIAPHBIX THEH 0 MOranieHus/oQpepTsl;

T — xomMYecTBO KaleHAAPHBIX JHEH B rolly, B KOTOPOM OCyIIecTBIsieTcs pacueT PDi.

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

e FEcim ycioBus 3aKIIOYEHHOTO JOTOBOpA MPEATIONATraloT MPH3HAHHE B COCTaBE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPareHTa C OIpPENeIEHHONH MEepHOJUYHOCTBIO (HArpuMep,
OTIepallOHHAs apeHa), BeluynHa KpeauTHBIX YOBITKOB (ECL) m cpok morameHus
PACCUUTHIBAIOTCA OTACTBHO IO KaXIOW TPU3HAHHOH CyMMe 3aJI0JDKEHHOCTH
KOHTpareHTa.

e Ecnu ycioBHs 3aKJIIOUYEHHOTO OTOBOpPA MPEIIOJIaraloT ¢JAUHOBPEMEHHOE MPHU3HAHKUE B
cocraBe akTHBOB DOHAA 3aJ0/DKEHHOCTH (HAIPUMEp, JOTOBOPHI KYIUIH-IPOIAAXKHU
AKTHUBOB) M IOTAIlICHHE 33J0JDKEHHOCTH B COOTBETCTBHH C TI'PaQUKOM, TO IMOJ OOIIUM
oobemoM o0s3arenbcTB (EAD) KOHTpareHTa NOHMMAeTCsl BCS HEINOTallleHHas CyMMa
J0jra, a CPOK HCYHCIAETCS IO HauOoyiee paHHEW JaTe IOTaIlleHWsl TaKOro JOJra,
YCTaHOBJICHHOM JJOTOBOPOM.

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

3. MeTox yueTa KpEeIWTHBIX PUCKOB, MyTEM OIEHKH CHPaBEUIMBOW CTOMMOCTH IO OTYETY
OIICHINIMKA IO COCTOSHUIO HA ATy, HE PaHee BOSHUKHOBEHHS COOBITH, BEAYIIETO K 00ECIICHEHHIO.

[IpuMeHeHne oT4YeTa OICHIIMKA JUIA HEJIeH ONpENeTCHUs CHPABEIMBONH CTOMMOCTH C YYETOM
o0ecrieHeHHsI BO3MOJKHO /ISl BCEX aKTHBOB, a TaK K€ JUISI TPOCPOUEHHOH 1eONTOPCKOHN 3aJ0IKEHHOCTH.

3. “Opﬂ)IOK onpeaeJeHus BEJIMYUHbI KPEAUTHBIX yﬁLlTKOB
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Jns menedt KOpPpEKTMPOBKM Ha KPEIWTHBIM PHCK KOHTpareHTa YNpaBisgiomas KOMIaHUs
HCTIONB3YET CJIEAYIONIHIE TIOAXO0ABI K OMPEACICHHIO BENNINHBI KPEAUTHBIX YOBITKOB:

e Ha ocHOBaHWM MyOJUYHBIX CTATHCTHYECKHUX MAaHHBIX MO BeposTHOCTAM aedonra (PD)
omHoro m3 peutuHroBeIx areHTcTB Fitch Ratings, S&P Global Ratings, Moody’s
Investors Service, Amnamutmueckoe KpemutHoe PeiituaroBoe ArentctBo (AKPA),
PefituaroBoe  arenrctBo RAEX («Oxcmepr PA»), mnybnmkyemeix Ha caiite
COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBAa B COCTaBe €XKEroJHOro ordyera. B memsx
NPUMEHEHMsT JTaHHOTO Toaxozaa, oxupaemble notepu (LGD) npusHatoTcs paBHBIMHU
100%. OxcneptHas BenudyuHa notepb npu nedonre (LGD) ompenensercs Ha ocHoBe
XapakTtepa (MHAHCOBBIX HWHCTPYMEHTOB, COCTAaBIIIOIIMX akTHBBI (oHmoB. Ilo
KPEIUTHBIM TpeOOBAaHUSIM, BXOASAIIMM B COCTaB aKTHBOB (DOHIOB, HaXOASAIIMXCS IOJ
yOpaBiIeHHEM  YTpaBsiomedl KoMIaHWM (TakuM — Kak, 3aliMbl, JeOuTopckas
33J0JDKEHHOCTh TI0 AapeHIHBIM IUIATeXaM, CAEIKaM KyIUIH-TIPOJaXH W HHBIM),
OTCYTCTBYET INyONWYHBI PBHIHOK (B OTJIMYME OT PBHIHKA OOPANIAIOMIMXCS JTOJTOBBIX
HHCTPYMEHTOB), COOTBETCTBEHHO, PYKOBOJICTBYSICH KOHCEPBATHBHBIM MOIX0JI0OM, OIICHKA
YPOBHS HOTEph B ciydac AedoiTa MO TAaKUM HHCTPYMEHTAM INPHHSITA YTIPABISIOMIECH
KommaHuei B pazmepe 100%;

° Ha OCHOBAaHUH CO6CTBCHHLIX Ha6J’IIOI[aeMI)IX CTaTUCTUYCCKUX JaHHBbIX,
MOATBEPKAAMONIMX CTeMeHb OOeCleHeHNsT (BEJIMYMHBI KPEAUTHBIX YOBITKOB), B
3aBUCHMOCTH OT CpOKa MPOCPOYKH, KPEIUTHOTO Ka4eCTBa KOHTPAreHTa M 0XKHUAAEMBIX K
TIOJTYYCHHUIO ACHEKHBIX ITOTOKOB.

4. Tlopsaok onpeneseHusi BeJIMYUHbI KPeIUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsOMeil KOMIAHUU

B cBomx pacderax Ympapiusiomas KOMIAHUS TPHICPKUBACTCS CIETYIOMNX OOIMIENpHU3HAHHBIX
MPUHIHUIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(POPMAIIHN:
e  cratHcTHYecKas MH(OopManus 10JDKHA OBITH PENPE3EHTATHBHON ISl KITACCOB KPEAUTHBIX
TpeOoBaHuil (TPyNIbl OJHOPOIHBIX KPEIUTHBIX TPeOOBaHMI), B OTHOLICHUH KOTOPBIX
OyIyT MPUMEHSTHCS PE3YJIbTAThl PACUETOB;
e pacueT KO3(pGHUIMECHTOB KPEIUTHBIX YOBITKOB BKIIIOYAET B ce0sl BEPOATHOCTH jAedosra
(PD) u ypoBenp motepp mpu nedonre (LGD) u nomkeH OCHOBBIBATHCS Ha MEpPHOE
HaOIOeHUIl, KOTOPBIN OXBAaThIBA€T KaK MHHMMYM OAMH TIOJHBIM LMKJI J1€JIOBOH

aKTUBHOCTH;
e ompezaenseMble YTPaBISAIOMIeH KOMIIAHHEW 3HAYEHUS BEPOSATHOCTH AedonTa OJDKHEI
COOTBETCTBOBATh (axTudeckoi 4acToTe peann30BaHHBIX nedonToB

NeONTOPOB/KOHTPAreHTOB, a 3HAYEHUS YPOBHS MOTEPh MpH AedoiTe, OmpeneiseMbie
VYupasmsromme#t  Komnanwei, MOMKHBI COOTBETCTBOBATH (DAKTHUSCKUM 3HAYCHHSIM
peaTBHBIX MOTEPh MPH Ae(ONITE KOHTPATCHTOB.

Ha ocHOBe NOJIy4eHHBIX pPAcyeToB, YIPABIAIOIIAs KOMIIAHHS paclpeaeiser (paHXHpYeT)
JIeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB W CPOKY  IPOCPOYEHHOM
3aJI0JDKEHHOCTH.

PyKkoBOACTBYsICh BBINICYKa3aHHBIMU MPUHIMIAME, YTPaBIAONas KOMIAHHUS MPOBOJUT cOOp
CTaTHCTHYEeCKOH uH(pOpMalK, HeoOXoauMmoil ans pacuera KOd(PQUIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3aTensx BeposiTHocTHu aedonta (PD) u yposHs noteps npu aedonre (LGD).

Pacuer k03()(HUINEHTOB KPEAUTHBIX YOBITKOB (0OECIIEHEHHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JAHHBIX, MOJATBEPKIAIOMINX CTETIEHh OOECICHEHUs, B 3aBHUCHMOCTH OT CPOKa IPOCPOUYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUs JECHEKHBIX ITOTOKOB, HCIIOJIB3YS MaTPUYHBINA
METO]l TPYHITUPOBKH KOHTPAr€HTOB MO CPOKAM 3310JDKEHHOCTH U I'pyIIaM KOHTPareHTOB, pa3paboTaHHbINA
Vupapisronied KOMIAHMEH Ha OCHOBAaHMM HMEIOIIMXCS y Hee CTAaTHCTHYECKMX MAaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNNbl KOHTPAreHTOB II0 CXOXKHUM XapaKTEpPHUCTHKaM
KPEeIUTHOTO PUCKA!

e  KOHTpareHT oOpa3zoBaH Oojee 3-X JIEeT Ha3aa W yCTaBHBIN KamuTan 6onee 100 Thic. pyo.
(0mHOBpPEMEHHOE BHITIOJHEHUE YCIIOBHH);

e  KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3aJ W/WIN yCTaBHbIM kamuTan Menee 100 Thic.
pyo.;

o  (muueckue muna u UII.

Hcropnueckne k03(h(UIMEHTHI KPEIUTHBIX YOBITKOB (0OECHEHEHMs]) PacCUMTBIBAIOTCS ITyTEM
JICIICHHSI CYMMBI KPEIUTHBIX YOBITKOB, IO KaXKIOH TPYIIE KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOMICH
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TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKCHHOCTH 1IO BCeM KOHTpareHTaMm. [Ipu aTom Ympasmstromas
KOMITaHHS HCIIOJIBb3YET METO KyMYJIITHBHOTO IIOCTPOCHUS MPUMEHUTEIBHO K K)KJOH IpyIe IPOCPOUKH:

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

Y.(06beM 3a/10/12KEHHOCTH 110 BCEM KOHTpPAreHTaM)

Koah}HUIMenTs KpeIUTHBIX YOBITKOB IPU HAIMYUM HPM3HAKOB OOecLeHeHHs 10 (haKTHYecKOH
IPOCPOUYKH, PACCUUTAHHBLIE HA OCHOBAHMM CTATHCTHYECKUX JAaHHBIX YIIpapjsromed kommanuu 3a 2018-
2019rr.”:

I'pynmna 1e6uTOpoB/ KOHTPAreHTOB Kpemurnbie yobitku (PD*LGD)
Jlebutop/koHTpareHT 06pa3oBaH Oosee 3-X JeT Ha3aa U YCTaBHBIH 0

y 3,61%
kanurain 6onee 100 Toic. py0. (OXHOBPEMEHHOE BBIOIHEHUE YCIOBHIA) !
Jlebutop/koHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l H/WIH YCTaBHbIH 0

3,25%

karnrtan mesee 100 Toic. pyo. !
dusnueckue nmuna u UI1 14,01%

KoapduumeHTsl KpeaWTHBIX YOBITKOB TpH (aKTHUSCKOW MPOCPOUYKEe, pacCUNTaHHBIC Ha

OCHOBAHMH CTATHCTMYECKUX JAHHBIX Ynpasisomeil komnanuu 3a 2018-2019rr.%:
Kpenurabie Kpenurhsle Kpenurhsle Kpenutasie
YOBITKH YOBITKH YOBITKH YOBITKH Kpeantibie yobITK
(PD*LGD) npu | (PD*LGD) pu | (PD*LGD) npu | (PD*LGD) npu (PpD*LGD) 11};)1/1 cpoke
cpoke cpoke cpoke cpoke .

I'pynmna KoHTpareHToB . . . . TIPOCPOUYCHHOMN
[POCPOYEHHON | MPOCPOYEHHOW | MPOCPOUYEHHOH | MPOCPOUECHHOM
3aJ10JKEHHOCTH 3a10JKEHHOCTH 3a10JKEHHOCTH 3aJ10JKEHHOCTH SaH?,H)KCHHOCTH BBIIIC 365
ot 30 no 60 or 61 10 90 ot 91 mo 180 ot 181 1o 365 AHer
JHeR HER JHER HEH

Konrparent obpasoBan

Oosiee 3-X JieT Ha3ad U

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

(oqHOBpEMEHHOE

BBINOJIHEHUE YCIOBHM)

KontparenT obpasoBan

MeHee 3-X JIeT Ha3al

¥/WITH yCTaBHBIIH 3,80% 4,18% 4,26% 4,53% 9,50%

kanuran meree 100

THIC. pYO.

paeCHe HIa 21,80% 21,97% 22,66% 24,10% 24,49%

KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT IEPECMOTPY Y IPaBIISIONICH KOMIIAaHUEH He pexe
OJTHOTO pa3a B roJ| ITyTeM BHECEHHsI MI3MEHEeHUI B HacTosue [IpaBuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

Hacrosmuii mopsaok CIy)XHT Ul OLEHKHM KpPEAMTHOIO PHUCKA KOHTPAareHTa, MO KOTOPBIM
Yipasisitomas KOMIAHUS ONpeAeania peUTUHT. B kauecTBe pedTUHra KOHTPAreHTa UCII0Ib3YeTCs:

e  aKTyalbHbIE Ha JaTy OLEHKM PEHTUHIM IPUCBOEHHBIE KOHTPAreHTYy KpEAUTHBIMHU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT

HECKOJIbKUX PEUTUHIOBBIX AareHTCTB, TO JJI LEJIEe OLIGHKM B KauyecTBE pENUTHHIra

KOHTpareHTa  IpHHUMAeTCs HaMEHBIINK W3 MPUCBOCHHBIX  PEHTHHTOB
COOTBETCTBYIOIIUMH PEHTHHTOBBIMH AareHTCTBAMH C IPUMEHEHHEM COOTBETCTBHS
ypOBHei#i peiiTuHro no Tabiuie coOTBETCTBHUS IIKaJl PEHTHHIOB!

Moody's S&P Fitch

PeiiTunrosas JKcnepr

AKPA PA
rpynmna Me:xayHapoaHasi IKajIa

" Ecom CTOPOHOH IO JOrOBOPY SIBJIAIOTCS [Ba U Oojee KOHTPAreHTOB, IONAJAIONINE B Pa3Hble IPYMIIBI AeOHTOPOB/KOHTPATreHTOB,
MIPUMEHEHUIO MOJIEKAF-HEH 1t e PB-#LGB-

8 Ecmu CTOpPOHOH 10 HorCy PO ABIAIOTCH/ JBa U 60J1¢'<A1m§ BRI
MIPUMEHEHUIO MOJUIekKAf Hﬂxgﬁge&ﬂ,écg}gﬁ KW%EH]EH?MP OBHa
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Baal BBB+ BBB+
PelitnaroBas AAA(RU) ruAAA Baa2 BBB BBB
rpymma |
Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAY Bal BB+ BB+
ruAA
y (RU)
Peiirunrosas
rpymma Il
ruAA-,
A+(RU), A(RU) AL Ba2 BB BB
A-(RU), TUA, ruA-,
BBB+(RU) ruBBB+ Ba3 e .l
BBB(RU),
BEE.(RU} ruBBB Bl B+ B+
Peiitunrosas ruBBB-,
rpynma Il BB+RU) ruBB+ B2 5 ’
BB(RU), BB- - -
(RU) ruBB B3 B B
Peiitunrosast CCcC, CC, C Cccc, Ccc, C Caa, Ca, C CCC,C CCC,C
rpymma IV

e ¢eCIOM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha OATy
OLICHKH, TO OLICHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
PEeUTHHIOBOM  MoJAenW  YIpaBiSIIOIIEH  KOMIAHHH. BHyTpenHuid  peWTUHT
nepecMaTpUBACTCS/TIOATBEPKAACTCS HE peke 1 paza B TOX, WM B Cllydae MHOSBICHHS
nHopManMK O 3HAYUTEIHHOM YXYALIEHUH (UHAHCOBOTO IOJIOKEHHUS KOHTPArcHTa.
CBefieHHsA O BHYTPCHHEM pPEHTHHre, MPUCBOCHHOM Ka)KJOMY KOHTPAareHTY-3aeMIIHKY,
npenoctapisorcs B Crenuann3vpoBaHHBIN [emo3uTapuil He MO3gHee AaThl Hauyana
IIpUMEeHeHHs HacTosmux [IpaBui, a Takxke exeronHo He mo3nHee 31 mexabpsi Kaaoro
roja. B coydae nmepecMoTpa BHyTPEHHETO PEMTHHTA, CBEACHUS O HEM INPENOCTaBIAIOTCS
B Crenuanu3upoBaHHBIA Jemo3uTapuii He mo3mHee | paGodero amvsa. [lo HOBBEIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUs O BHYTPEHHEM PEWTHHIE MPEAOCTABISAIOTCS
Crnenmani3upoBaHHOMY JENO3UTAPHIO HE Mo3aHee | pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U HHOIO aHAJIOTHYHOTO UHCTPYMEHTA.

IIpn nepBOHayaJbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKA |
MIPUCBOCHHE BHYTPEHHETO PEWTHMHra MPOBOAMTCS HA OCHOBAaHMM IIOCIETHEH MTOCTYHNHOH Ha MOMEHT
aHanu3a OyXraiaTepcKoi OTYETHOCTH KOHTPAreHTa;

AHanu3 (GUHAHCOBOM OTYETHOCTH B paMKaxX €XEroJHOr0 IepecMOTPa/TIOTBEPKACHHS
BHYTPEHHETO PEHTHHTa MPOU3BOIUTCA HA OCHOBAaHUM TOI0BON OYyXraJTepCKOM OTYETHOCTH KOHTPAreHTa,;

B cnydae mosBieHuss uHopManuMu O 3HAYUTEIFHOM YXYALICHUH (HUHAHCOBOTO MOJIOXKEHHS
KOHTpareHTa aHaiu3 (UHAHCOBOI OTYETHOCTH M IMEPECMOTP/NOATBEPKICHUE BHYTPEHHEr0 PEUTHHIa
MPOU3BOJUTECS Ha OCHOBaHMH IIOCIEIHEH JOCTYNMHON Ha MOMEHT aHalHM3a OyXraJTepcKOW OT4EeTHOCTH
KOHTpareHTa.

IIpu omnpeneneHun peUTHHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEW pEHTHHTOBOW MOAEIH
VYnpapasomei KOMIaHUH, TPUMEHSAIOTCS CIIEAYIOIINE TpaBUiIa;

e I JIENO3UTOB M CPEICTB, pPAa3MEUICHHBIX Ha OaHKOBCKMX CueTaXx B KPEIUTHOU
OpraHHM3aliM, HCIOJb3YETCS/ONPEACIIeTCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
OpraHU3aINH;

e i1 3aiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIONIB3YETCA/ONPeNesieTcsl PeHTHHT
3aeMIIMKA WM COOTBETCTBYIOIIETO MOPYYHUTENS, NMPH YCIOBUH HAJIMYHUSA 10 JOTOBOPY
MIPEJOCTABIICHHS 3aiiMa TIOPYIHUTEIIECTRA.

5.1. MeTopos10rusi IPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmenb HeoOXoaMMma JUIS ONpENENeHUS] KPEAMTOCHOCOOHOCTH 3aEMIIMKOB |
MPUCBOEHUSI BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEAUTHBII PUCK 3aeMIlKUKa (cornacHo nyHKTy 13 Hactosiuux [IpaBun).

BxoaHBIME JaHHBIMH PEUTHHIOBOM MOJAEH SBISIOTCS ONPEAEIECHHBIE XapAKTEPUCTUKU KOMIIAHUH
(¢puHaHCOBBIE W He(UHAHCOBBIC), B3BEIICHHBIE WCXOAS W3 WX BAXKHOCTH. PeWTHHroBas MOJenb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXe YYHTHIBACT BIHSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
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KoppekTipoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IIPOM3BOANTCSA HA OCHOBE PEHTHHIOB KPEAUTHOTO KIMMaTa
CTpaHBI U CTEIICHH 3aBUCHMOCTH OM3HECa PEeHTHHIyeMO KOMIIAHWMH OT CTPAHOBBIX pHCKOB. OTpacieBas
crenudrKka KOPHOPATHBHOW KOMIIAHMM YYHTHIBACTCS B PEHTHHIOBOM MOAENM Kak B BHUJEC OTAEIBHOTO
MOKa3aTes, TaK W Ha OCHOBE JKCIIEPTHOTO aHAIN3a C y4YETOM 3HAYMMOCTH T€X WM HHBIX CTaTei
OTYETHOCTH XapaKTEPHBIX AJISI PA3IMYHBIX OoTpaciel. Takxke NMPOBOAMTCS OLEHKA CHENU(PUUECKHX UIS
OTpACIIK NTOKa3aTeNneH AeATEIPHOCTH KOMIIAaHHH.

O0mas Tadbanna GpakTopoB M BECOB IIPEACTABICHA HIKE!

Hoxarpynmna ¢akropos

Bec noarpynmsl B
HWTOrOBOM Oajuie

Iloka3zarenu

Bec nokazarens B
HUTOrOBOM Oajie

Crpanossie (hakTopsl (25%)

CrpaHa ¥  OCHOBHBIE  PBIHKH

5%
JIeITeIbHOCTH
Orenka cpeas 25% XapaKTepuCTUKA SKOHOMUKH CTPaHbI 10%
PerymnsitopHas cpena 5%
PedTHHT cTpaHBI 5%
buznec-daxropst (30%)
CTpyKTypa BiaafcHUs 5%
O1eHKa COOCTBEHHUKOB 10% PYKTYP A 0
BeposiTHOCTE TOAIEPKKI 5%
PreIHOYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%
Omnenka OumsHeca H 20% 3aBUCUMOCTD oT 4%
KOHKYPEHTHOU Cpebl MOCTaBIIMKOB/TOTpeOUTENCH
I{eHOBBIC/BAaTIOTHBIC PHCKH 2%
KpenuTHas ucropus 2%
DunancoBbIe GakTopsl (45%)
KauecTBO OTUETHOCTH M
6,8% KauecTBO OTYETHOCTH M ayanTa 6,8%
ayauTa Y
Bennunna BeIpyuKH 1,1%
JluHaMHKa  OCHOBHBIX 4.4% BennurHa COBOKYITHBIX aKTHBOB 1,1%
MoKa3aTesei ' JlnHamuKka akTHBOB 1,1%
MHAMUKA BBIPYIKH 1,1%
py
JlonroBast Harpy3ka 10,1%
TTOKpBITHE MPOIEHTHBIX TUIATEKEH 3,4%
0JIrOBast HArpy3Ka 20,2% !
A py Crpykrypa noira 3,4%
He3zaBucumocts 3,4%
OCTYII K PBIHKaM KaIuTaa 2,0%
YO K P
Koappuumenr TeKyIen 2 7%
JIMKBUIHOCTH 6,8% JINKBUIHOCTH !
Koaddurment MT'HOBEHHOM
b 2,0%
JTUKBHIHOCTH
DKcnepTHasi OIeHKa JUHAMHUKA U 07%
MEPCICKTHB MTPUOBIIBHOCTH !
CBOOOAHBIN JEHEKHBIM IOTOK 1,4%
[TpuOBUILHOCTH 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenTabenbHOCTh KanuTaia 1,4%
Map>xa 9ucTol npubsLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBISET COO0M
OTJENIFHO B3STOE HAIPABJICHNE MCCIEOBAHUS OJHOTO MM HECKOIBKHX aCIeKTOB JISITEILHOCTH KOMIAaHUU
W OIEHMBaeTcs 10 onpenesieHHoW mkane, or 0 mo 120 GanoB. Ouenka ¢(akTOpoB TPON3BOIUTCS
MOCPE/ICTBOM MeTo/1a (pHHAHCOBBIX KO3()(HUIIMEHTOB N METO/1a IKCIIEPTHOTO aHAJIN3a.

PeiituHroBass Mojenb MMeeT MNOIyJOrapuPMUUECKyIO clenn(pHUKanuilo, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WroroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B Ta0muIle (pakKTOPOB U BECOB:

TOTAL SCORE =

Y Xi*Ki, rne

Ki — 3Hagenwue i-ro kpurepus;
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Xi — COOTBETCTBYIOIIMIA JAHHOMY KPUTEPHIO BEC.

HeobxoanmpIMu MCTOYHHKAMU WHGOPMAIWMK U1 aHaIu3a (PUHAHCOBOTO COCTOSHUSI KOMITAHHH
SBIISTFOTCSI:

®  OTYETHOCTb, COCTABICHHAasA B COOTBETCTBHH C MEXIYHAPOAHBIMH CTaHAApTaMH (HHAHCOBOH

oruetHoctu (IFRS) w/wmmm oOmenpunsaTeiMu cranmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX TEpPHOAA C YYETOM MpHMedaHuil. B ciydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTaBJICHHAs MO HalMOHAIbHBIM craHgapTam (mis Poccunm — PCBY), wmm
yIpaBJIeHYECKasi OTYETHOCTD;
Marepuabl CpeJICTB MacCcOBOH HH(OPMAITHH;
©)KEKBapTaJIbHBIA OTYET IMUTEHTA [IEHHBIX Oymar, HH()OPMAMOHHEIH MEMOPaHIYM;
MaTepHalibl PEHTHHIOBBIX 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 (AaKTOPBHI B 00A3aTEIHHOM MHOPAIKE ITOAPOOHO ONMCHIBAIOTCS, W B 3aBUCHMOCTH OT Ba)KHOCTH
BIUAHUSA (akTopa, STOMYy (aKkTOpy TmpHcBaWBaeTcs INTpagHOW WM OOHYCHBIM 0a, KOTOPBII
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEITH.

Ucxonst w3 xonudectBa HaOpaHHbix utoroBbix OamnmoB (TOTAL SCORE), kommanuu
MPUCBAaNBAETCsI BHYTPEHHUI PEUTHHT B COOTBETCTBHHU CO CIEAYIONIEH TaOIUIIeH:

Hrorosslii 6ann Buyrtpennuit
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

Hcxona m3 KoimdecTBa HAOPAaHHBIX WTOTOBBIX OajlioB, 3a€MIIUKY IPHUCBAUBACTCS BHYTPEHHUH
pPEUTHUHT.

5.2. MeTonos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PeiituaroBass Monenb HeoOXoauma JiIsl  ONpPEAENEHHs] KPEIUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO0 PEUTHHIA U MOCIEAYIOIIEr0 pacueTa KPEAUTHOTO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPABEIITUBONA CTOMMOCTH aKTHBOB Ha KPEAWTHBIN PUCK KPEIUTHOM OpraHn3aIi.

BXomHBIME JaHHBIMM PEWTHHTOBOH MOZENH SIBISIOTCS  OINpEeNICHHBIE XapaKTEePHUCTHKH
KpenuTHON opranm3anuu ((puHaHCOBEIE W HEe()UWHAHCOBBIE), B3BEUICHHBIE HCXOAS M3 HX Ba)XHOCTH.
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PeiiTuHroBass MoAenb TakKe YYMTHIBACT BIMSHHE CTPAaHOBOTO pHcKa. KOppeKTupoBKa Ha YpPOBEHBb
CTPAHOBBIX PHCKOB IIPOM3BOJUTCS HAa OCHOBE PEUTHHIOB KPEAWTHOTO KJIMMAaTa CTPaHbl M CTENECHU
3aBHCHMOCTH OM3HECa PEUTHHTyeMOW KPEIUTHOM OpraHu3alii OT CTPAHOBEIX PHCKOB.

O6n1ast Tabnmma (GakTOPOB M BECOB IPEICTABICHA HIKE:

Bec noarpynmsl B Bec nokazarens B
Hoarpymma ¢axropon [Noxazarenn
HUTOTOBOM Oasure HUTOTOBOM OaJure
Crpanossie dakropst (30%)
CrpaHa ¥ OCHOBHBIC  PBHIHKH 6%
JIeSITEIbHOCTH
XapakTepucTHKa SKOHOMHKH CTPaHBI
Orenka BIIUSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PerymnsitopHas cpena 6%
PedTHHT cTpaHBI 6%
buznec-daxropst (30%)
CrtpykTypa BIajeHHUs 10%
O1eHKa COOCTBEHHUKOB 20% PYKTYP 0
BeposiTHOCTE TOAIEPKKU 10%
0 6 PrrHOYHBIE TO3UIINH 4%
eHKa u3Heca |
! N 10% JuBepcudukanys no Buiam OnzHeca 3%
KOHKYPEHTHOH Cpeibl 5
KpenuTHas ucropus 3%
dunancosbie hakropsl (40%)
KavecTBO OTUETHOCTH U
2% KagecTBo oTueTHOCTH U aymuTa 2,0%
ayaura
Knuentckas KOHLEHTpaLus B
tentpan 1,6%
AKTHBaX
Onepartuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHaMHU
DKcnepTHas OLICHKA KadecTBa 3.2%
KagecTBO akTHBOB 16% noptdelsi akKTHBOB '
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oISt O3HHYHBIX  KPEIUTOB B
fom  p pen 2,4%
KpeIUTHOM mopTderne
AKTHBHOCTB Ha PBIHKE LIEHHBIX Oymar 2,4%
BonaTUIbHOCTE HW  KOHIIEHTPAITHS 2 0%
CpEACTB KJIIMEHTOB !
JuBepcuduxarnus HUCTOYHUKOB 0
. 2,0%
MIACCUBHOM 0a3bl
Crpykrypa JlocTyn K phIHKaM KamuTaja 2,0%
00513aTeIILCTB u 10% KoHIiieHTpaIus mo CpoYHOCTH 2,0%
JIUKBUIHOCTh Jlonst Me)OaHKOBCKHX KPEIUTOB B 05%
00513aTeNbCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTH 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA KayecTBa 0
JlocTaTouHocTh " 0 3,0%
CTPYKTYypa Kamnuraia 6% KannTara
TPYRTYP JoctarouyHocTh KanurTaia 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) mpeacTaBisieT cooou
OTJENBHO B3STO€ HANpPaBICHHWE HCCIENOBAHUSA OJHOIO WJIM HECKOIBKHX AacCleKTOB JAEATENIbHOCTH
KPEJUTHON OpraHM3aliy U OLIEHUBACTCS 10 ONpeseneHHoH mKaie, oT 0 1o 120 6anos. Onenka hakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeTO/ja (PUHAHCOBBIX KOA((PHUIIMEHTOB 1 METO/1a SKCIIEPTHOTO aHAIIN3a.

PefiTuHroBass MoAenh HMMeEET MOMYJIOTapU(PMHUUECKYI0 CHEeHNU(HUKAIHIO, TO €CTh 3aBUCHMOCTH
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UTOTOBOr0 0Oayyia OT JIOrapU(MOB KONMYECTBEHHBIX IEPEMEHHBIX M OT (UKTHBHBIX II€PEeMEHHBIX
(xadecTBeHHBIE (PAaKTOPHI).

WtoroBeIid 6aymur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam

0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEIEHHOTO B TaOmuIle (haKTOPOB U BECOB:

TOTAL SCORE =); Xi * Ki, rne

Ki — 3Hauenue i-ro kputepus;

Xi — COOTBETCTBYIOLIHI TAHHOMY KPUTEPHIO BEC.

Heo0xoanmMpIMu HCTOYHHKAaM¥ HH(OpMALWK ISl aHAITN3a KPEIUTHBIX OPraHU3alii SIBISIOTCS:
OTYETHOCTh, COCTABJEHHAs B COOTBETCTBUM C MEXKIYHAPOAHBIMH CTaHAApTaMH (HUHAHCOBOH
oryetHoctu (IFRS) w/mmu obmenpuasaTeiME cTaHmaptamu Oyxraixrepckoro ydera CIHIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJA 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;

Marepualbl CpeCTB MacCOBOH HH(POPMAIHH;

©XKEeKBapTaJbHBIA OTYET IMUTEHTA LIEHHBIX Oymar, HH()OPMALMOHHBIH MEMOPaHIYM;

MaTepurajbl peﬁTHHFOBbIX arc¢HTCTB,

cnucok adGuIMpoBaHHBIX JIHML, MHGOPMAIMS O CYIIECTBEHHBIX COOBITHSX, a TaKkKe Mpodvas
nHpopManus, NOAJIEKALMX PACKPBITHIO;

TOIOBBIE OTYETHI, U IPOYNE NCTOUYHUKH Ka4e€CTBEHHOW MH(OPMALIH O KPEAUTHOI OpTraHU3aIHH.

CPCAHCPBIHOYTHOI'O>» 3HAYCHUS, U HaO60pOT.

I Tpadusre 1 6oHycHBIE 6amtsl. [Ipy BeIsABIEHNH (HAaKTOPOB, KOTOPHIE HE OBIIIM yYTEHBI B MOJIEIH,

HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOMN
opranmzanyy. JlaHHble (akTOphl B 005A3aTEIFHOM MOPSIIKE MOAPOOHO OIMMCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMAHUA (pakTopa, 3TOMy (pakTopy mnprcBamBaeTcs mrpadHON min OOHYCHBIN Oani, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEUTHHTOBOIM MOJIEIIH.

Ucxonst w3 konuyectBa HaOpaHHbix wuroroBeix OamioB (TOTAL SCORE), xkpeauTHOI
OpraHM3aliy NPUCBAUBACTCS BHYTPEHHUI PEUTHHT B COOTBETCTBHH CO CIIEAYIOLICH TaOIULIeH:
Hrorossrii 6an BHyTpeHHHit

oT 10 peNTHHT

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 107 A+

106 103 A

102 99 A-

98 94 BBB+

93 89 BBB

88 84 BBB-

83 79 BB+

78 74 BB

73 69 BB-

68 64 B+

63 59 B

58 54 B-

53 50 CCC+

49 47 CccC

46 45 CCcC-

44 0 cC
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