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l. OO0mue nos0KeHus

Hacrosmue [IpaBuna onpeaeneHus CTOMMOCTH YHUCTHIX akTHBOB (nanee — «[Ipaswia») bupxkeBoro
MIACBOTO MHBECTUIIMOHHOTO (hOHIA PHIHOYHBIX (priHaHCOBBIX HHCTpYMEeHTOB « TEXHOJIOT N 100 (nanee
— «DoHOY, «[TUDy») paspadotansr OO0 VK «Anbha-Kanuram» (mamee — «Ympapisromas KOMIIAHUI)) B
COOTBETCTBHH C TpeOOBaHUSIMHE 3aKOHOMaTeIbcTBa Poccuiickoit @enepanum, B ToM unciie Yka3anus banka
Poccun ot 25 aBrycta 2015 1. Ne 3758-Y «O0 onpeneineHny CTOMMOCTH YUCTHIX aKTHBOB MHBECTUIIHOHHBIX
(oHIOB, B TOM 4YHCJIE O MOpSAKE pacuyéra CpPEIHEroJOBOH CTOMMOCTH YHCTBHIX AaKTUBOB I1a€BOTO
MHBECTHLMOHHOTO (OHIA W YHCTHIX AaKTUBOB aKLIHMOHEPHOTO HMHBECTUIIMOHHOTO (oHIa, pacyETHOMH
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B MAEeBBIX WHBECTHLMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeJaHHOTO B OIJIaTy MHBECTHLMOHHBIX MacBy (fajnee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSIOK pacuéTa CPEeAHETOJOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONPENEICHUS PAcYEéTHOM CTOMMOCTH MHBECTHUIIMOHHOTO mast (oHAa U
MOPSIOK OMPEAEIEHHs CTONMOCTH UMYILECTBA, IEPETAaHHOTO B OTUIATYy MHBECTHIMOHHBIX NacB (hOHAA.

Vnpapnsromas komnaaus PoHma o0s3aHa ONPEIEIATh CTOMMOCTh YHCTBIX aKTHBOB (pOHIA B
COOTBETCTBHM C HACTOSIIUMH [IpaBmiamu, mpu YCIOBHM HX cornacoBaHusd Crenuaan3upoBaHHBIM
[Jeno3urapuem.

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

W3menenus u nononHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJBKO B CIy4asx, IPEAYCMOTPEHHBIX
YkazaHueMm.

Z[aHHI)Ie, TOATBEPKAAIOINC paC‘-IéTI)I BCJIMYMH, IPOU3BCACHHLIE B COOTBETCTBUM C HACTOAIIUMU
IIpaBunamMu, XpaHATCS HE MEHEE TpeX JIET C AaThl COOTBETCTBYIOLIETO pacuéra.

TepmuHBI 1 onipeieeHus], Hcnonb3yemsble B [IpaBunax nmpuBeaeHs! B [IpunoskeHnn 1 K HaCTOAIINM.

[TpaBuna (M3MEHEHHsI W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpBITHIO Ha caiiTe
VYuopasmnsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka GopmupoBanus [T O;

- He mo3nHee 5 (IIaTp) paboumx mHeH o maTel Havana npuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
N3MCHCHHUAMMU U JOIIOJITHCHUSAMH.

[IpaBuna (u Bce mM3MeHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mociegHuMx KaleHAApHBIX JIET Ha caifTe YmpaBisiouien
KOMIIaHHWH.

1. Iopsiaok ¥ MepHOAUYHOCTH (AaThI) ONMpedeIeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe OomnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEAEIsIeTCS KaK pa3HHIa MEXKAY CTOMMOCTBIO BCEX aKTHBOB (hOHAA
(manee — «aKTHBBI») W BEJIMYMHOW BCEX 00S3aTENHCTB, MOJUICKAIINX HCIIOJHEHHUIO 32 CUET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTesIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOUMOCTH YUCTBIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00SI3aTENILCTB ONPEACNSIOTCS 0 CIPABEMJIMBOI CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqHbiM craHiaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
Mununcrepctsa ¢puHancoB Poccuiickoit @eneparun ot 18 ntomst 2012 roma Ne 1061 «O BBeieHHH B IeHCTBHE
W TIpEeKpalleHn! JeHCTBUS OKYMEHTOB MEXIyHapOAHBIX CTaHJapTOB (MHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit @enepanun», 3aperucTpUpoOBaHHBIM MUHHCTEPCTBOM IOCTULUMM Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B ACHCTBHE HAa TEPPUTOPUHU
Poccuniickoii @eneparnun nprkazom Munncrepcra punancoB Poccuiickoit denepanmu ot 17 nexadps 2014
roga Ne 1511 «O BBelneHHMH JOKYMEHTOB MeEXAyHApOAHBIX CTaHIAAPTOB (DPMHAHCOBOH OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoit ®enepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacToamwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MIPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHAapTaMH (PMHAHCOBOW OTYETHOCTH, BBEJACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneromoBast CHA [MN®D (nanee — «CI'CUA») Ha m000i AeHb ONpPEesieTcs KaK OTHOIICHUE
cymmbl CUA Ha Kakablii pabouunii JeHb KaJeHAapHOTro roja (eciau Ha paboumil JeHb KalleHJapHOTo roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ natel 3aBepuieHus (okoH4aHus) popmuposanus [IUD) no natsl pacuera CICYA k yuciny pabounx
JHEH B KaJeHIApHOM Tony.

CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

—  Ha aary 3aBepieHus (okoH4uanus) popmuposanus [IND;
— B CIIy4ae IIPHUOCTAHOBIICHUS BBIJAYH, NOTAIICHUS U 00MEHA WHBECTHLIMOHHBIX I1acB — HA
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JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTALICHUS U O0OMEHa;
— B cnydae npekpamenus [IM® — Ha naTy BO3HUKHOBEHHsI OCHOBaHMS €r0 NMpeKpaIleHus;
— mocue 3aBepiueHus (okoHyanus) popmupoBanust CHA TN D onpenensiercs :
—  Kaxnprit pabounii eHs.

CTOMMOCTB YHCTHIX aKTHBOB OIpEAEIICTCS HE MO3Hee pabovero IHS, CIEAYIOMEro 3a JTHEM, T10
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISETCS ONPENEIeHE CTOMMOCTH YUCTBIX AKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsercs MO cocTosHUIO Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHUCTHIX aKTHUBOB, C YYETOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO0 JaTy B JOCTYHHBIX OJisl YIpaBlIAOIIed KOMIAHWU UCTOYHHKAX, BHE 3aBUCUMOCTU OT
9acoBOr0 MOsCa.

B nenax onpenenenus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumnax.

CronMmocTes 4YHCTBHIX akTHBOB, B ToMm umcine CI'CHA, a Takxke pacu€rHas CTOMMOCTB
MHBECTULMOHHOTO n1ass ®oHAa ONpeAemstoTCesl ¢ TOYHOCTHIO A0 IBYX 3HAKOB MOCJIE 3aIATOM, C IPUMEHEHUEM
MIpaBWJI MaTeMAaTUYECKOTO OKPYIJIEHHS B BaJIOTE, yKazaHHOW B IIpaBmiiax NOBEpUTENBHOIO YNpaBICHUSA
DongoM.

B cnyuae ecnu B [IpaBunax noBepuTensHoro ynpasieHuss GOHIOM HE yKa3aHa BaJOTa, B KOTOPOU
OTIPEJICNIAIOTCA CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CHA, wiu pacu€THas CTOMMOCTb
WHBECTUIIHOHHOTO Tast DOHIA, TO YKa3aHHBIC CTOMMOCTH OIPEICIIAIOTCS B PyOIIsX.

B cnyuasx M3MEHEHHUs NAHHBIX, HA OCHOBAaHHHM KOTOPBIX ObLia OMpeneieHa CTOMMOCTh YHCTBIX
aktuBoB B pazmepe 0,1 (Homnp menbix ogaHa mecsatast) % u 6onee xoppektHoit CUA, a Takke B ciaydasx
BBISIBIICHHS (paKTa HECBOCBPEMECHHOTO MPH3HAHUA/TIPEKPAICHIs TIPU3HAHKS aKTHBa (00s13aTEIbCTBA) BHE
3aBUCUMOCTH OT CTOMMOCTH TaKoOro akTuBa (00s3aTeNnbCcTBa) CTOMMOCTbh YHCTBIX AKTHUBOB TOIJICHKHUT
nepepacuéry. [lepepacyéT cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYILLIECTBIISITHCS TOJIBKO B Cy4ae, Korjaa
OTKJIOHEHHE HCIIONIF30BAHHON B pacyére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocTaBisieT MeHee deM 0,1
(Homnp nenmsIx oHA necsitast) % KOppeKTHOH CTOMMOCTH YUCTHIX aKTHBOB M OTKIIOHEHUE CTOMMOCTH YHCTHIX
aKTUBOB Ha 3TOT MOMEHT pacuéra cocrtaBisieT meHee 0,1 (Homp menmpix omna necsarast) % KOppeKTHOU
CTOMMOCTH YUCTBIX AKTHBOB.

CrouMocCTh UMYLIECTBA, NEPEJAHHOIO B OIUIATY MHBECTULMOHHBIX naeB [IM®, omnpenensercs B
COOTBETCTBUM ¢ TpeboBaHmsiMu DenepaibHOro 3akoHa «O0 HWHBECTHIIMOHHBIX (DOHAAX», MPHUHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, TpeOoBaHUsIMHU YKa3zaHus u [IpaBunamu onpenenenns CHA.

Jata, Mo cOCTOSIHMIO Ha KOTOPYIO OIpeNeNseTcsl CTOMMOCTh UMYILECTBa, IEPEAaHHOTO B OIUIATy
WHBECTUIIMOHHBIX TlaeB [T ®D, He MoxeT ObITh OmpejieieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OTJIaTy WHBECTUIIMOHHBIX TIa€B, 3a HUCKIIOYEHHEM CJIy4daeB OIpENeNeHus CTOMMOCTH HWMYINECTBa,
MepelaHHOrO B OIUIaTy MHBECTULMOHHBIX NaeB [IN®, Ha oCHOBaHMM OTYETa OLEHIINKA.

JaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPENaHHOTO B OILIaTy
WHBECTUIIMOHHBIX TacB [IM®, Ha OCHOBaHWM OTYEeTa OLCHINMKA, HE MOXET OBITh paHee TPEX MECAIEB JI0
JIaThl IEpeJauk TAKOI'0 UMYILECTBA B OIJIATy MHBECTHUIIMOHHBIX naeB [TUD.

CTrouMoCTh UMYILIECTBA, EPEJAHHOTO B OIUIATy MHBECTULMOHHBIX naeB [TN®, onpenensercs mno
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYILIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

Il. Kpurepun npusHanus, NpeKpalmieHUWs NPH3HAHMA W METOABI
onpe/eeHHs1 CTOUMOCTH AKTHBOB M 00513aTeJILCTB

1. OOwmme moJI0KeHUA

Kputepun mnpusHaHusi, MNOpeKpalleHus MpU3HAHUS  ONPEHENIOTCS B COOTBETCTBHU €
MesxyHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOM OTYETHOCTH. METOJBI OIPEICICHUS CTOUMOCTH aKTHBOB U
00513aTEIIECTB OIPECIIOTCS B COOTBETCTBUH ¢ MeEXIyHapOIHBIM CTaHAAPTOM (PHHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeICHUs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMYIIECTBAa PA3HBIX TA€BBIX HMHBECTULIMOHHBIX (OHIOB, HAXOISAIIMXCS TOJ YIpPaBJICHUEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3IndaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TPU3HAHUS KOTOPBIX WM METOJBI OTPEACIICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapisonias KOMITAHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHHUS B HacTosmue [IpaBuna.

2. Tlopsiiok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJIAIOIIHX UMYIIECTBO
1104 (0]

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTHUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYSIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHME Ha OOECIEHEHHE) B CBS3U C
HEOOXO0MMOCTBI0 KOPPEKTHPOBKH CIIPABEUIMBOH CTOMMOCTH B Cllydae BO3HHMKHOBEHHSI COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHUE Ha 0)KUAaeMble Oy ayIine AeHe)KHbIE TOTOKH 110 HUM (J1ajiee — NPU3HAKN

4



oOecIeHeHMS).

OneHka crpaBeUIMBOIl CTOMMOCTH aKTUBOB JOJIXHA YYUTBIBaTh INPEMHIO 3@ PUCK, B YACTHOCTH,
MPEMHIO 33 KPEJUTHBIA PUCK KOHTPAreHTa, OTPasKaroIyl0 CyMMY, KOTOPYIO YYaCTHHKH phIHKa OTpeOoBanu
OBl B KauecTBEe KOMIIEHCAIUH 32 HEOIPEAEICHHOCTD, IPUCYILYIO JEHEKHBIM MIOTOKAM.

Jlns neneit KOppeKTUPOBKU CTOMMOCTU aKTUBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y paBiisiomias
KOMITaHHMS HCTIONB3YET CIEAYIOMUI MOAX0;

— €CIT KOHTPAareHT MMEET PEHTHHT, NMPHCBOCHHBIH OJHUM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peittuHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutuaeckoe KpenntHoe PeittuaroBoe ArentctBo (AKPA), Peiitunrosoe
areHTcTBO RAEX («OKcepT PA»), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBe €XEroJHOr0 OTYeTa;

— €CJIM KOHTPareHT UMeeT PEeNUTHHT, IPUCBOCHHBIN Ha OCHOBAaHHY BHYTPEHHEH peHTHHTOBOM
MoJienu YTpaBisomed KOMIIAaHUHM, TO Ui KOPPEKTHPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIM pPHCK
UCTIONIB3YIOTCS AaHHbIe N0 BeposiTHOCTsIM Aedonta (PD), paccunrannsie YpaBisiomieil KOMIIaHHEH;

— €CJIN KOHTPareHT He MMeeT PEeWTHHra, TO Ui KOPPEKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHOM
CTaTHCTHKH YTIPABISIONIEH KOMIIAHHUH.

MeToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH
aKTHBOB Ha KPEANTHBIH PUCK KOHTpareHTa (Jajiee — MEeTOANKa) npuBeeHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAcBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCA HE Peke, YeM Ha KaIylo Aaty onpexaencHus CHA.

[MoarBepxkneHneM HEOOXOAUMOCTH TECTHPOBAHUS AaKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JIOCTYITHBIC JAHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUX (ajee —
HETaTUBHBIE COOBITHUS):

— 3HAYUTEJbHOE YXYyJIIeHHe (UHAHCOBOTO IIOJIOKEHUS KOHTPAreHTa, OTpasHBLIMECS B
JIOCTYIHOW (PMHAHCOBOW OTYETHOCTHU. JJaHHOE HEraTMBHOE COOBITHE PUMEHSETCS /IS aKTUBOB, METOIUKA
OTIPEZIETICHUsI CTOMMOCTH KOTOPBIX MPEAIOIaraeT KOPPEKTHPOBKY Ha KPEIUTHBIH PUCK KOHTpPAreHTa, y
KOTOPOT'O OTCYTCTBYET IIyOJIMYHBIA PEUTHHT OJJHOTO U3 KPEANTHBIX PEHTHHIOBBIX areHTCTB, B COOTBETCTBHU
¢ METOUKOM, puBeaeHHOH B [Ipunoxenun 4 k HactosiuMm [IpaBunam;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METONKA ONPE/IENICHHUSI CTOMMOCTH KOTOPBIX IPEJIIOIAaracT KOppeKTHPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs MyOIWYHBIM pPEeHTHHI OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOM, MpHBeNeHHOW B lIpmoskeHnu 4 K HACTOSAIINM
IIpaBunawm;

— HapylIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIeHHUs WM BHIIUIATHI IPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIIOIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTrO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsiMO WX
KOCBCHHO HaOIfogaeMa Y IpaBIsioIeld KOMITaHUCH;

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBa (cormacHo DenepanmsHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTPAreHTa, Ha OCHOBAHHM O(HUIMATBLHON
HHPOpPMALNY;

— OITyOJINKOBAHHS B COOTBETCTBHHM C (peaepanabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MpaBOBBIMU akTamu Poccuiickoit @eneparm nHbOpMAHMS O MPOCPOUKE MCIOTHEHUS IMHUTEHTOM CBOHMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IIMICH3WH Ha OCYIIECTBICHHE
OCHOBHOTO BHIa JIEATENLHOCTH/YIIPABJIAIONIEd KOMIIAHUK MAEBBIX MHBECTHUIMOHHBIX (GoHaoB [TN®, mau
KoToporo HaxozsTcs B coctase [IND;

— OT3BIB (aHHYIHPOBAaHWE) Yy dMHUTEHTa/KoHTpareHra aomycka CPO Ha ocymiecTBieHHe
OCHOBHOT'O BH/JIA JIeSITEIbHOCTH;

— HaXO0’JEHNE KOHTPAreHTa B OJHOM U3 MpoLexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH JeNIa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas MpoIenypa C
OOJIBIION  BEpOSITHOCTBIO IPHUBENET K HECHOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (hUHAHCOBBIE
00s13aTeNbCTBA.

— Tekymas w/unu Oyxymass HECHmOCOOHOCTh (0 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIONIASICS HA  OJHOM W3
HIDKENIEPEUHCIICHHBIX KPEIUTHBIX COOBITHI NIIM X COBOKYITHOCTH:

— HEWCIOJIHCHHBIE WM OTJIOKCHHBIC BBIIUIATHI MPOLEHTOB WJIM OCHOBHOIO JOJITa II0
KOHTPaKTHBIM 00s3aTeIbCTBAM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIMIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTyIUICHME B CHJIy OrOBOPKM O JOCPOYHOM HACTYIUIEHHM CpOKa MCIOIHEHUS
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00513aTeNbCTBA B CBSI3M CO BCTYIUICHMEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa UCIIOJHEHHS JII000T0 U3 IPYTruX aHAJIOTHYHBIX 00513aTeIbCTB (Kpocc-aKceepanus);
— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBAa B CBA3HM C OOBABICHUEM JedoiTa M0 JII000OMY IPYyroMy aHalOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);
— OTKa3 WM MOPATOPHUH, IPH KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPIICHUS IIIAaTEXa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLsl 3aJ0JDKEHHOCTH, MOBJIEKIIas 3a COOOW OJXHOCTOPOHHHH OTKa3,
OTCPOYKY WM M3MEHEHHE Tpaduka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAINOaraIiee MeHee BHITOIHBIE 11 KPEIUTOPOB YCIIOBHS;

— WHBIE COOBITHS, ONpeesieMble Y IpaBIIomeii KOMIaHUEH.

B ciiyuae, ecnu cripaBeanMBasi CTOUMOCTD aKTHBA ONPE/IENsIach HA OCHOBAHUH OTYETa OLICHIIMKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MeCsleB J0 JaThl BOSHUKHOBEHHMS NPH3HAKOB OOECIICHEHHWS aKTHBA,
VYupapisronias KOMIaHUs HE BIIPaBe HMCIOJIB30BAaTh TAKOH OTYET OLCHIIMKA JUIS ONpPENeNICHUs] TeKyIIeH
CIpaBeVIMBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBJISIOIIAs KOMIAHUS B CPOK, He mpesbimatomuii 10
paboumx qHEH (ecau WHOM CPOK He MPETyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBHTH BHEIUIAHOBYIO MEPEOIICHKY aKTHBA. J[aTa, IO COCTOSIHMIO Ha KOTOPYIO ONPEAesIeTCs
HOBAsl OLICHKa, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K obecieHeHuro. Jlo natsl
MIEPEOIICHKH CIIPABEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCS ¢ YIETOM TpeOOBaHNH HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBa YIIPABIIAIONIAs KOMITAHHA
odopmwisieT BHYTpeHHHH [IOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
MPU3HAKOB OOECIICHEHHsI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takou
JIOKYMEHT JOJDKEH COJIepKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO MOAJICKHUT 00ECIICHEHHIO;

— uHoOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEM MHCTOYHHKA
nHpopManuy wim o Gpakre MPOCPOUKH 0053aTEIILCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BHIOPaHHBIX KOA(Q(OUIMEHTOB IS pacyeTa (B CIydae UX HCIOJIb30BaHUs);

— uHGOpMAMIO O HAINYMM OOOCHOBAHHBIX IIPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
crpaBeNINBOM cTonMocTH akTUBOB [1V® B cirydyae Hannans oOecredeHus.

VYnpapnsromas KoMmmaHus yBenomssieT CrelUain3upOBaHHBIN JEMO3UTAPUHA O HACTYIJICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He Mo3Hee pabovero Hs, CIeTYyIOIIEro 3a JHEM BBISABICHUS Y TIPaBIIONIed KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— odpunmansHeie callThl B HMH()OPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHON ceTn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKEe IieHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBeCTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpbitus — uHdopMammun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmonHbit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHG)OPMAIMOHHON CHCTEMBI IKHIHMIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkun apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepanbHOrO peecTpa IOPUIMYECKHA 3HAYMMBIX CBEICHHH O (haKTax IesTeNbHOCTH FOPHIMYECKHX JIUII,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro demepansHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust — (https://www.nsd.ru/ru/),
JleOUTOpa/KOHTpareHTa, peHTHHTOBBIX areHTCTB;

— nHQOPMALUSA U TOKYMEHTHI, IPEIOCTaBIsAeMbIe JeONTOPOM/TOIDKHUKOM Y TIPABIISIONICH
KOMITaHHH.

MOHHTOPHHT MPU3HAKOB 00ECIIEHEHU S IIPOBOIUTCS Ha Kakayro 1aTy pacuera CHA. B ciryuae, eciu
IpU TPOBEAECHUHM MOHHUTOPHHIA CTAHOBUTCS JOCTYMHOW HWHQopManus O Npu3HaKax OOeCHeHeHHs,
CrpaBeUINBas CTOMMOCTb II€PECUUTHIBACTCS Ha Ty XK€ JaTy. MOHHTOPUHI IPOBOJUTCS 110 OTKPBITHIM
JIOCTYITHBIM HCTOYHHKAM, KOTOpBIE CTAHJApTHO HCIOJIB3YIOTCS Ha PHIHKE B OTHOIICHHM IAaHHOTO BHIA
KOHTPAreHTOB U SMUTEHTOB.

IMpu stom, ecnu y VYmpaBisiolied KOMIAHMM Ha MOMEHT NpPOBEACHHsS TECTHPOBAaHMS Ha
obecrieHeHNe UMeeTcsl 0OecIiedeHne, Ha BECh MU OOJIBINNI pa3Mep, YeM pa3Mep CIpaBeIMBON CTONMOCTH
oueHnBaemoro aktuBa [1M® (B Buae 3aj0ra, MOPYYUTEIbCTBA, TAPAHTUH, 0053aTENbCTBA TPETHUX JIUII, U
T.IL.), TO B 3TOM ClIy4ae KOPPEKTHPOBKA CIIPABEIINBOH CTOMMOCTH 0OECIIEYEHHOTO aKTHBA HE MIPOUCXOIUT.
YcnoBue TPUMEHSIETCSI TONBKO B CiIydae, KOT[a CIIPaBEANBas CTOMMOCTh OOECTedeHHs paBHA WIH
NPEBBIIIACT pa3Mep CIIPaBEUIMBOH CTOMMOCTH OLIEHHBAEMOTO aKTHBA.




[MopsmoK OLIEHKH CIIPAaBEIUBON CTOMMOCTH 00CCIICUCHUS:

— CrpaBe/uyiiBas CTOMMOCTb  HEJBMKMMOTO HMMYIIECTBa, TMEPEJaHHOTO B  3aJOr,
OTpENeNIAeTCs] HAa OCHOBAHUM OTYeTa OO OIICHKE, COCTABJICHHOM HE paHee JaThl BBISBICHUS MpPU3HAKA
obecLieHEH NS,

— CropaBeyivBasi CTOMMOCTh IICHHBIX OyMar, TEpelaHHBIX B 3aJIOT, ONpEAesIeTCs B
COOTBETCTBHH C NOJOKeHUsIMH IyHKTa 5 Paznena |11 nactosmux [Ipaswun;

— CrpaBemrBasi CTOMMOCTD ITOPYYUTEIHCTBA OIICHUBAETCS B COOTBETCTBHH C METOIUKOW,
npuBeneHHoON B [Ipnnoxxenun 4 k HactosmuM [IpaBuiam;

— CrpaBenBasi CTOMMOCTD TapaHTHH OTIPENEIICTCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
Y9eTOM KOPPEKTHPOBKH Ha KPETUTHBIH PUCK KOHTPATreHTa B COOTBETCTBHU C METOAWKOH, MPUBEICHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

— CrpaBeyiiBasi CTOUMOCTh 00SI3aTENBCTB TPETHUX JIUI[ ONPEACISICTCS B COOTBETCTBHHU C
MOJIOXKCHUAMU moanyHkTa «[Ipodas neduropckas 3aJ0KCHHOCTRY» MyHKTOB 3-14 Pasnmena III, mynkra 13
Pasnena III nacrosmux IIpaBuin.

3. Ilpu3HaHHe U OlIEHKA JeHEeKHBIX CPEICTB

Ilpu3sHanMe JEHEXHBIX CpPEICTB HA pPAaCUETHBIX CYETaX B KPEOUTHBIX OPraHU3aLMAX
OCYIIECTBIIIETCS B JaTy 3adyHCICHUS JCHEKHBIX CpPEJCTB HAa COOTBETCTBYIONIMI OaHKOBCKMH CYET
(pacueTHbIHN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBHIMMMCKH C YKA3aHHOTO CUeTa.

JleHexxHbIe Cpe/icTBa, B TOM UMCIIE Pa3MEIICHHbIE Ha HECHI)KaeMOM OCTaTKe Ha PaCU€THOM CUETE B
KpEJUTHOMN OpraHu3aliy, OlIEHHBAIOTCS B HOMUHAIILHOM cyMMe.

IIpexpameHue NpU3HAHUS JCHEKHBIX CPEJCTB MPOUCXOAUT B CIEAYIOIINE TAThI:

. JlaTa UCIIOJHEHUS KPSIUTHOM OopraHu3amnueii 00s3aTeIbCTB 110 MEPEUHCICHUIO ICHEKHBIX
CPEJNICTB CO CYETA;

. nata pemreHus banka Poccun 06 oT3biBe MTieH3MH OaHKa (I€HEKHBIC CPEICTBA MEPEXOIAT
B aKTHB «IpoYas TeOUTOPCKas 3a10DKEHHOCTEY);

. JlaTa JIUKBUIAINH OaHKa COTIIACHO HH()OPMAIIHH, PACKPHITOH B O(HUIIHATEHOM JOCTYITHOM
ucrounuke (B Tom grcie 3anucu B ET'PIOJI o nmukBrnanum 6anka B HOPSIIKE, yCTAHOBICHHOM JIEHCTBYIOIINM
3aKOHOJIATEIILCTBOM).

JleHeXKHBIC CpPE/CTBA, MEPEYHCICHHBIC Ha OPOKEPCKHIl CUeT, B OTHOIICHHH KOTOPBIX HA JaTy
OIICHKH He TMOJIy4eH OT4eT Opokepa, MOATBEPIKIAIONUN MOyYeHNE MEePEUYNCICHHBIX JEHEKHBIX CPEJICTB
OpoxepoM; a Takke MepedrcIeHHbIe Ha APYroi pacdeTHsIH cueT DOoHAa, B OTHOIICHHH KOTOPBIX HA JATy
OIICHKH HE IMOJIyYeHa BhIMKCKa 13 OaHKa, MOATBEPKIAtoIas 3a4iclieHUe IEHEKHBIX CPEICTB Ha PaCUETHBIN
CUET — MOJTy4arelib, IPU3HAKOTCS B KAUECTBE MEPEBOJIOB B IyTH (B COCTaBE EONTOPCKOM 3a[0JDKEHHOCTH) U
OLICHUBAIOTCS] B CYMME IIEPEYUCIIEHHBIX CPEJCTB.

[Ipu nepeBojie AEHEKHBIX CPELICTB MEKAY CUETAMH, B Cllydae BOSHUKHOBEHMSI BPDEMEHHOTO pa3phiBa
MEX1y 1aTOM CIIMCaHUsI IEHEXHBIX CPEICTB CO CUETA CIIMCAHMS U IaTOM 3aUMCIICHHS] JEHE)KHBIX CPEJCTB Ha
CYeT 3a4HMCIICHHs, Takas IeOUTOPCKas 3aI0JDKCHHOCTh MIPU3HASTCS OMEPAIIHOHHON U HE KOPPEKTHPYETCS B
TedeHue He Ooiee 3 (Tpex) pabounx JHEH ¢ MOMEHTa ee BOSHUKHOBEHUS. [IpeBBIICHNe YKa3aHHBIX CPOKOB
M0 HE3aBUCSIIMM OT YTpaBIAIOMEH KOMIIAHWHM TNPUYHHAM, BEOET K HEOOXOOMMOCTH KOPPEKTUPOBKU
CIIPaBEIJTNBON CTOUMOCTH aKTUBOB B COOTBETCTBHH C METOJJAMHU KOPPEKTUPOBKH CIIPABEITTUBON CTOUMOCTH,
MPUMEHIEMBIMH JJIs1 1eOMTOPCKOM 33J0JDKEHHOCTH B COOTBETCTBUU C MOPSAKOM, YKa3aHHBIM B IMYHKTE 2
pa3zena Il HacTosmmx IIpasun u B [Ipunoxenun 4.

4. TIpu3HaHMe M OLIEHKA /IeNI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPEJCTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O
CUera;
- C J1aThl IEPECYCTYIIKHU IIpaBa Tpe6OBaHI/Iﬂ O BBITIJIATE BKJIaJia 1 HAYMCJIICHHBIX IIPOLCHTAX Ha
OCHOBAaHWH JOr0BOpaA.

KpuTepuu npexkpamenusi Npu3HAHUS:

- C JaThl WCIOJHEHHUS KPEIUTHON oOpraHu3aimell o00s3aTeNECTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ ACTIO3UTHOTO CYeTa CYMMEI BKiIaja Ha cueT [T ® neHexHbIX CpeacTs);

- C JIaTHI IEPEYCTYIKH MTPpaBa TPEOOBAHUS O BHIIIATE BKJIAa U HAYMCICHHBIX IPOLICHTAX HA
OCHOBaHHUU JI0rOBOPA.

- nata BHeceHus cBegeHuit B EIPIOJI o mpekpaiieHuu [esSATENbHOCTH KpPEAUTHOM
OpraHu3aluy B MOPsIIKE, YCTAHOBICHHOM JEHCTBYIOUIMM 3aKOHOJATEIbCTBOM, B CITy4yae €€ JIMKBUIALUY;

- nata pemenns banka Poccmm 00 OT3bIBE IWIEH3WM KPEAWTHOM OpraHu3aluyd Ha
odpunmansHOM caiite banka Poccum (cymma nermo3uTa TpU3HAETCS B aKTHUBE «mpodas aeOuTopcKas
3/I0JDKEHHOCTBY).



OneHKa AeM03UTOB H AHAJTOTHYHBIX HHCTPYMEHTOB

Mopsaok oneHkn:

CnpaBeyinBasi CTOMMOCTH JICLIO3UTa JIO HACTYIUIGHHS CpOKa €ro IIOJHOTO IOTalleHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEEISIETCS B CIICTYIOLIEM TTOPSIKE:

- €CITM CPOK IOTalIeH!s! BKJIaa «I10 BOCTpeOOBaHUS»;

- €CJI CpPOK morameHus aeno3ura He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETIO3UTY
COOTBETCTBYET PBIHOYHOW JHOO HAXOAWTCS B [WAITa30HE, ONPEACTICHHOM C Yy4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTABOK Ha TOPU30HTE 12 MecsLeB ¢ yueTOM MOCIEAHEN PACKPBITON CTaBKH,

CIpaBeNTUBasi CTOMMOCTD JETIO3UTa MPU3HACTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOU HAa CyMMY IIPOLIEHTOB, PACCYUTAHHBIX IO COCTOSHHIO Ha KaXKIBIN pabounii IEHb (JaTa OIICHKH)
M0 CTaBKe, MPEAYCMOTPEHHOW JOTOBOPOM Ui YIEp)KaHUS NEHEKHBIX CPEICTB BO BKJIAAC B TEUCHHE
MaKCHMaJIbHOTO CPOKa, IIPEyCMOTPEHHOTO JIOTOBOPOM.

BoaTHIBHOCT PHIHOYHBIX CTABOK OIPEACISICTCS Kak CTanaapTHoOe oTkiIoHeHue (O):
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rae:

Typ;~ CPEAHEB3BELICHHBIE MIPOLEHTHBIE CTABKHU 110 TIPUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUAMU
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpPraHM3alUi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit @eaepannu Ha COTOCTABUMBIH CPOK (COMTOCTABUMBII CPOK — CPOK, OCTABIIHUIICS HA ATy OIICHKH
JIO TIOTallIeH!sI OLICHUBAEMOTO JITIO3MTA), pacKpbIBaeMble Ha opuunanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JEMO3UTaM), OIpe/eSICHHBIE B COOTBETCTBUU CO Pa3BEPHYTOH MIKaJIOH, 3a
rnocieanue 12 Mecsies,

Touu — CPENHEE apU()METUYECKOE CPETHEB3BELICHHBIX CTABOK MO JICMIO3MTaM 3a nociennue 12
MECSIEB.

Juamna3oH, onpeenEHHbIN ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK Ha FOPU30HTE 12 Mecses
C YYETOM MOCJIETHEeH PACKPBITOH CTaBKH, PACCUUTHIBAETCS 110 hopmyre:

(prIH.HOC}I - G) S T,ClOI‘ S (rpblH.HOCJl + G)

B umHBIX ciydasix cIIpaBeIMBas CTOMMOCTH JAEMO3HMTa ONPEAEIIETCS MO METOIY IMpPHUBEICHHOM
CTOMMOCTH JIeHeKHBIX O0TOKOB (IIpuoxenue Nel) ¢ ucmonp30BaHNEM CTaBKU JUCKOHTHPOBAHUS, paBHON
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHUs M3MEHEHHMI B YCJIOBHUS AOrOBOpa B 4YacTU ONPEAEICHUS CPOKa AEMO3MTa,
MaKCHMaJIbHBIH CPOK B IIEIISIX BBIOOPA METO/1a OLIEHKH OIIPEAEIIIETCS B COOTBETCTBUY C N3MEHEHHBIM CPOKOM
JIETI03UTa, JEUCTBYIOIUM Ha aTy OLEHKH, TPUYEM HAKOMJIEHHUE CPOKA JIEIIO3UTA HE IPOUCXOUT.

Iopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOUYHAS cTaBKa OMpPeAeNseTCs TI0 COCTOSHUIO Ha KaXKIbIi pabo4uii IeHb (J1aTa OLIEHKH).

B kauecTBe pPBIHOYHON CTaBKM HCIOJIb3YETCS CPEIHEB3BEIICHHAS IIPOLICHTHAs CTaBKa I10
MPUBJICUEHHBIM KPEJUTHBIMH OPTaHM3aLUsIMU BKJIa1aM (J1ero3uTaM) He(hUHAaHCOBBIX OpraHU3aLUi B PyOIIsIX
Y MTHOCTPAHHOU BalltoTe B 11e510M 1o Poccuiickoit deepaiiny Ha COMOCTaBUMBIA CPOK (COTIOCTABUMBIH CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH [0 MOTalleHWs OLEHHMBAEMOTO [El03MTa), pacKphlBaeMmas Ha
o¢unuansHoM caifte banka Poccun! (nanee — cpe/iHeB3BelleHHas CTaBKa 110 JENO3UTaM), OIpeieeHHas B
COOTBETCTBUM C pa3BepHYTOM IIKanoil. B ciyuae BHeceHMs M3MEHEHMH M JONOJHEHUH B HACTOSILUE
IIpaBuna B yacTH W3MEHCHHS BHJAa PBIHOYHOW CTAaBKH JUIs aKTUBOB (00S3aTENBCTB) TMPU3HAHHBIX MO
BCTYILIEHUS B CUITY U3MEHEHUH U JA0ToJIHEeHUH B HacTosiue [IpaBuiia HOBast ppIHOYHAs CTaBKa NPUMEHSETCS
C J1aThl BCTYIUICHUS B CUIy U3MEHEHUH U JonoaHeHui B HacTosmue [Ipasuna. Eciu nocnennss packpeitas
Ha caifte banka Poccun cpenHeB3BelIeHHas CTaBKa MO JEMO3UTaM PAacCUUTAHA paHee, YEM 3a MecCsl 10
NEepBOHAYAILHOIO MPU3HAHUS WM JaThl OLEHKH, a TaKXkKe B Clydae U3MEHEHHUS KII0ueBOH cTaBku banka
Poccun nocie mepBOHAYaNBHOTO MIPU3HAHUS, IS ONIPEASNICHIS PHIHOYHOM CTaBKH 110 pyOJIEBOMY JIETIO3UTY
MPUMEHSIETCS CIELYOIINNA TOAXO!

- KJroueBas craBka banka Poccnm, neficTBoBaBmmIast B MecsIe (T.€. CpeaHss 3a KaJeHIapHBIN
MecsIIr), 3a KOTOPBIA OMpe/ielicHa CPEeIHEB3BENICHHAs CTaBKa MO JETO3UTaM, CPABHHUBACTCSA C KIIIOUCBOW
craBkoi banka Poccum, meficTByromel B Mecsie NepBOHAYAIFHOTO TPU3HAHKS/C N3MEHEHHONW KITIOYEBON
craBkou banka Poccuu;

- eclu KiroueBas cTaBka banka Poccuu He m3aMeHMnach 0 MOMEHTa NEPBOHAYAIbHOIO
NPU3HAHUS, B KadeCTBE PHIHOYHON CTAaBKM IIPH IEPBOHAYAJIHHOM NPH3HAHHH/TIOCIIE II€PBOHAYAIBEHOTO

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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MPU3HAHUS IPUMEHACTCS MOCIEHsS pacCKphITas CpEeHEB3BEIIEHHAs CTaBKA 110 JETO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MmeHmnace (B TOM dHCIE€ JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIEHHON PHIHOYHON POLEHTHOM CTaBKU;

Tep.pem. - CPEIHEB3BEIICHHAS IPOLIEHTHASL CTABKA IO MPHUBICYEHHBIM KPEIUTHBIMU OpraHU3alHsAMHU
BKJIa/IaM (JIeTro3uTaM) He(HAHCOBBIX OpraHu3anuii B pyOisix, myOnnkyemas Ha ounaabHoM caiite banka
Poccun, 3a mecs1, Hanbosee OIM3KUH K 1aTe OLEHKH, MO AETIO3UTaM CO CPOKOM MPUBIICUEHHSL, ITOTIa[AF0IIIM
B TOT JK€ MHTEPBAJ, YTO U CPOK, OCTABLIMICS HA JaTy OLEHKH O NOTAalleHHs OLIEHUBAEMOTO JIETI031Ta;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOBNIeHHas Ha JaTy OLICHKH;

KCop. - cpennsis xitoueBast ctaBka banka Poccuu 3a kaneHgapHBIi Mecsll, 3a KOTOPBIH OIpesieseHa
CTaBKa Tcp perm.-

CpenHsisi 3a KaleHAapHbII Mecsill KitodeBas craBka banka Poccun paccuntsiBaercst mo hopmyie:

i KC; * T
KCqp, = B —
rae:

T — xonnuecTBO JHEH B KaJeHJapHOM Mecslie, 3a KOTOPBII pacCUMThIBAETCS NPOLIEHTHAS CTaBKa,

KC; — xiroueBas craBka banka Poccun, neficTBoBaBias B i-oM IepHOAE KaJSHIAPHOTO MeCAIa,

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

Ilo memo3utamM, HOMHHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ pacKpbITas Ha cairte banka Poccun
CPEIHEB3BECILICHHAs CTABKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIHOYEBOW CTABKU
banka Poccuu.

Cpennsis 3a KaleHIapHBIA Mecsll KioueBas cTaBka banka Poccum, ompenernseMass pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CnpagBeinBasi CTOMMOCTD JIETIO3UTOB B ClIydae HaJU4YHs IPU3HAKOB 00ECIIEHEHUsI OTIPEeIIsieTCs ¢
y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IperycMOoTpeHHbIM [Ipusoxenuem 4.

IMopsaok onpenesieHUsI U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKH, BKIFOYAs! IPOIIEHTHBIN IOXO0/1, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSMHU
JIOTOBOPA, MCXOIs W3 JOMYIIEHHs, YTO JEHEXKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAIIATHCS CBOEBPEMEHHO, MPU ITOM
JIATOU JIEHEKHOTO TOTOKA CUUTAETCS MUHHMAIbHAS /1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHUE JICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHMs N-Oro MNepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'padux neHEKHBIX TOTOKOB KOPPEKTHUPYETCA B CIydae BHECEHUS N3MEHEHHUH B TOTOBOP, a TAKXKE B
Clly4ae 4aCTUYHOTO JIOCPOYHOT'O MOTAIIEHUS] OCHOBHOTO JIOJITA.

5. Ilpu3dHaHMe M OLlEHKA HEeHHBIX OyMar, B T.4. IeMIO3UTHBIX CePTHHUKATOB

MoMeHTOM IEepBOHAYAIFHOIO NMPHU3HAHMS LIEHHBIX OyMmar siBisieTcss MOMEHT mepexona k DoHxy
IpaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a UMEHHO:

- ecJiu I[eHHas OyMara MojAJIeKUT y4eTy Ha cueTe JeTOo - JaTa 3a4icieHus eHHOH Oymaru
Ha CUeT Jeno, OTKPBIThI Ympasisomeid kommanuu J1.Y. [IM® B CnenmnanuzupoBaHHoM Jleno3utapuw,
MOJATBEPIK/ICHHAS COOTBETCTBYIOMIEH BBIMMUCKOM MO CUETY JIETI0;

- eclIi JTOKyMEHTapHBIe IIeHHBIE OyMarnm He MOoAJeXaT ydYeTy Ha cderax jaemo (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoit Oymarm [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSIMH JIOTOBOPA U MOJTBEPkKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- MO JETO3UTHBIM CepTU(UKAaTaM - Jara 3a4dClICHHs BO BKIAA (IETO3MT) JICHEKHBIX
CpPE/CTB, OATBEPIKICHHAs BHIITUCKOM CO cyeTa 1o BKJIay (IEMO3MTY) WIN C AaThl MPHOOPETEHUs TaKOTro
cepTH(HUKaTa MOATBEPKICHHON aKTOM,;

—  Jlngs HOU — nata oTaera 6pokepa, conepxkaiiero napopmanmro o 3aducieHun HOU.

MoMeHTOM TpeKpalieHus] TNpU3HAHWA IICHHOW Oymaru sBISeTCS JaTra Iepexoja IpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CJIM IIeHHas OyMara, IoJIeKUT YUeTy Ha CUeTe JIeTo - JaTa CIIHCaHUs [IEeHHOH OyMaru co
cdera Jeno, OTKpeiToro Ympasmustonied kommnanuu JI.Y. [IM® B Crnenmanu3upoBaHHOM Jleno3utapum,
MOJATBEPIK/ICHHAS COOTBETCTBYIOMIEH BBIMMUCKOM MO CUETY JIETI0;

- €cIi JIOKyMEHTapHble IIeHHble OyMmMaru He IIO/JIeXaT YdYeTy Ha cueTax Jerno (3a
MCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IN®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSIMH JIOTOBOPA U MOATBEPKACHHOM aKTOM ITpHueMa-Tepeaady eHHBIX Oymar;

- IO JICTIO3UTHBIM CepTU(UKATaM - J]aTa CIIMCaHus ¢ BKJIaa (Ieno3uTa) AEHEKHbIX CPEJICTB,
MOATBEPXKJICHHAs BBIMCKOM CO cUeTa 10 BKJIAAY (JIETMO3UTY), WM C AaThl CIHHCAHUS TaKOro cepTHduKara,
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MOATBEPKICHHON aKTOM;

- €CIIM 110 MUTEHTY LIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmum - ¢ natel
3aIMCH O JIMKBUJIAIWY SMHUTEHTA (IOIy4eHUs] HHPOPMAIMHU O JINKBUJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymaru — Ii€Ha, OIpeNelieHHas C IOMOLIBI0 MOJenei,
yKa3aHHBIX B pa3zene «Moenn OleHKH CTOMMOCTH IIEHHBIX OyMary.

CTOMMOCTB TOJNTOBBIX LICHHBIX OyMmar B Cllydae HaJIWYUs NPU3HAKOB OOSCLEHCHUS W OTCYTCTBUS
neH | ypoBHA ompenenseTcs B COOTBETCTBHH C IOPSIKOM KOPPEKTUPOBKH, IPEIYCMOTPEHHBIM
[punoxennem 4.

CrpaBe[uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoi O (Hoxp), B cimyuae
HOJIHOTO ITOTallleHHsI HOMHHAJIA B COOTBETCTBHU C YCIIOBUSMH BBIIYCKA IIEHHBIX OyMar - ¢ JaThl MOJHOTO
HOTAlICHUs HOMUHAJA B COOTBETCTBHH C YCIOBHAMH BBIITYCKa [ICHHBIX OyMmar.

CnpaBeyinBasi CTOMMOCTb JI0JIEBOW LieHHOW Oymarm mpusHaercst paBHod 0 (Houms), B ciyuae
odurmansHOTO OITyOJIMKOBaHMSI COOONIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHON Oymaru - ¢ JatThl
odunmanbHOro OMyOIMKOBaHUS TAKOI'O COOOIICHUS.

3aJ0JDKEeHHOCTh 110 CHAENKaM C IIeHHBIMM OyMaramu, 3aK/IOUYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAACHUHU JIaThl TIOCTABKU [IEHHBIX OyMar, Onpe/esIiCcHHON yCIOBHSAMH JAOTOBOpA C JaTOW 3aKIFOUYSHUS
JIOTOBOPA TI0 TOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KauyecTBE AaKTHBa/00A3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHUS JOTOBOpa IIO
npuoOpeTeHnio (peanu3aliy) IEeHHBIX OyMar, B JaTy HaIpaBJICHHWS IOATBEPXKICHUS HA YyYacTHE B
KOPIOPAaTHBHOM JEHCTBHH (aKLENT o(epThl) B CiIydae, €CIM YCIOBUS UCTIOMHEHUS O(epPTHI ONPEACIEHBI U
HEW3MEHHBI 10 JaThl HCTIOMHEHUS 0(hepThI

— TIpeKpalaer cBoe NMpH3HAHME B JIaTy Iiepexojia IpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOJTBEPK/ICHHAs BBIUCKOM MO CYETY AEIO.

CnpagBeuinBasi CTOMMOCTb 32/I0JDKEHHOCTH TI0 CIEJIKaM C EHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpenseTcs B pasMepe pasHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LICHHOW Oymarw,
SIBIISFOIICHCS TIPEIMETOM CIICTIKH M CyMMOM CHIETIKU B BAJIIOTE CAETKHU, MPUBEJCHHON K PYOITIO TI0 TEKYIEMY
KypCy BaJIOTBHI.

Ilpn ompeneneHnM CHpaBeTNBON CTOMMOCTH 33/J0JDKEHHOCTH MO CHEIKaM C OOJIMTalusMH,
3aKJIFOYCHHBIX Ha yclIoBusaxX T+, cpaBeiiBas CTOMMOCTh OOJHUTraniii, IBJISIOIINXCS IIPEIMETOM CJICIKH, C
JaThl 3aKJIIOYEHUS CHENKH JI0 JaThl IIepexoia IpaB COOCTBEHHOCTH Ha IIGHHBbIE OyMmaru, €XeIHEBHO
omnpezensercs 0e3 ydera HAKOIJICHHOTO KYITOHHOTO JI0XO/a, ONPEAEIeHHOT0 Ha aTy pacdera 110 CIeINKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WJIN NPABWIAMH OPTaHU3aTOPa TOPTOB.

B cimydae  mONOXMTENBHOM — pa3HULBL, CAENKa  INPU3HAETCS B COCTaBe  aKTHBOB
(mebuTopckas 3aJ0MKEHHOCTD) Y TIOKYIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0DKEHHOCTD) Y
MpojaBIia, OTPUIATEIPHONM pAa3HUIBI — B pa3Mepe abCONIOTHOrO 3HA4YeHHS OSTOW pasHULBl B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKast 3310JDKEHHOCTh) Y TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

Mo moromopam mpsimoro PEITO (mpomaBmom IeHHBIX Oymar mo mepBoit wactu gorosopa PEIIO
SBIISICTCS yTIpaBIsttomnas kommanus [.Y. @onna):

- Obs3atenpecTBa POHA IO BO3BpATy AEHEKHBIX CPECTB, MOJIYYEHHBIX 110 TEPBOM YacTH
norosopa npsmoro PEIIO;

- Lennsle Oymaru, nepenannsie @oHIOM 1O MEpBO yacTu porosopa npsimoro PEIIO.

ITo moroBopam o6parHoro PEIIO (mokymarenem neHHbIX Oymar no goroBopy PEITO mo meproii
gactu PETIO sBnsercs ynpasistromas kommanust [1.Y. @orga):

- JeOUTOPCKas 3aI0JDKEHHOCTh K MOTYYSHHIO MTePeIaHHbIX JIEHEKHBIX CPENICTB 10 MEPBOI
gacTu foroBopa oopatnoro PEIIO.

- 00513aTENLCTBO 10 00PaTHOMY BBHIKYITY IIEHHBIX OyMar, MOJYYCHHBIX O IMEPBOU YacT, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOi YacTu jorosopa odparuoro PETIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHus:
Horosop npsmoro PETIO:

Ha JaTy HCHOOJNHEHHs mepBod uactu porosopa PEIIO, mnpusHaercss kpeautopckas
3a]I0JDKEHHOCTH B CyMMe MOJTYYEeHHBIX JICHEKHBIX CPE/ICTB 110 MepBoii gactu gorosopa PEIIO, yBennyennas
Ha CyMMy IIPOIICHTOB, PAacCUMTaHHBIX Ha pary ompeneneHuss CUA mo craBke, HpeayCMOTPEHHOM
JIOTOBOPOM/OHUPIKEBOM CIEITKOM;

- Ha JaTy WCIOJNHEHUsT BTOpod dwacth poroBopa PEIIO mpoucxomuT mnpekpanicHue
NPHU3HAHUA KPEIUTOPCKOM 3aI0JDKEHHOCTH B CyMME IOJIyYEHHBIX JEHEXKHBIX CPEICTB IO MEPBOil yacTH. B
cilydae €clli MCHOJIHEHHE 00s3aTesIbCTB He OyJneT BCTPEUHBIM, MO JaTOH HCIIOJHEHWS BTOPOW 4acTH,
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NpUHAMaeTCs OoJiee MO3HsISL U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;
- NpeKpalieHne NpU3HaHus LIeHHBIX OyMmar, nepeaanHbIX 1o npsimomy porosopy PEIIO, He
MPOUCXOIUT.

JHorosop obparuoro PEIIO:

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusnHaercs neOuTopckoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHI0M MO MepBOi YacTH AOT0BOPa
PEIIO, yBenn4eHHOW Ha CyMMy IIPOIEHTOB, PAacCUMTaHHBIX Ha nmaty ompexaenenus CYUA mo craBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- MpU3HAHUE [EHHBIX OyMar, IIONyYeHHBIX MO mepBoil wactu poroBopa PEIIO, He
MPOUCXOIUT;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpexpalieHue
NpU3HAHUS JeOUTOPCKOM 3aJJ0JDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO neHHbIX OyMar, IOJIy4eHHBIX 10 JIOTOBOPY 0OpaTHOTO
PEIIO (Toneko B cityuae, ecad Ha MOMEHT criucanus co cueta JIEIIO neHHbIX OyMar 1o caenkam KOJIUYecTBO
npu3HaHHbIX B [IM® neHHbIx Oymar paBHO HYJII0), 10 MOMEHTA UCTIOITHEHUS 110 BTOPOH 4acTH, IPU3HACTCS
obs3arenscTBo [IM® mo mproOpeTeHHIO TaKMX IEHHBIX OyMar Uil MCIOJHEHHS BTOPOH YacTH CHENKH
obparroro PETIO.

CrpaBeinBas CTOMMOCTD:

CrpaBe[uiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3amoibkeHHOCTH 1Mo noroBopam PEIIO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO MOITYYCHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEICTB IO MEPBOM YacTH
nqoropopa PEIIO no momeHTa ucrmonHeHuss BTopoi wactu poroBopa PEIIO ¢ yueToM npoLEHTOB,
MOJISKAIIHMX MTOJY4YEeHHIO/yIIJIaTe B COOTBETCTBHH C yciaoBUsiMu orosopa PETIO.

Ecnu crouMocTs 1eHHBIX Oymar 1o BTopoil yactu norosopa PEIIO ckoppexkTtupoBaHa Ha CyMMy
BBIIUIAT JIOXOJAOB IO LIEHHBIM Oymaram, mepefaHHbiM 1o jporoBopy PEITIO, miam cymMy WHBIX BBIILIAT,
ocyllecTBiIsieMbIX B pamkax goroBopa PEIIO, To pacueT  copaBemjiMBOi  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3amo/pkeHHOCTH 1o goroBopy PEIIO  ocymiecTBiasieTcss ¢ ydeToMm
COOTBETCTBYIOIIMX BBIILJIAT.

CrpaBe[uiiBasi CTOMMOCTH IEHHBIX Oymar, mepemaHHbiXx @oHmoMm mo mepeoit dactu PEIIO B
TeYeHHe Nepuoda OT JaThl MCHOJHEHMs nepBod yactu porosopa npsimoro PEINO no naTel ucnoiHeHHs:
Bropoir wactu moroopa PEIIO xaxknmwlii paboumii JeHb OMpeneiseTcss COTNIacCHO MyHKTY 5 pasmena Il
HacToamux [IpaBui.

CnpaBeyinBas ctouMocTh oOsi3arenibecTBa [IMD 1o mnpuoOpeTeHHIO LEHHBIX Oymar, paHee
MOJIYYEeHHBIX 10 JoroBopy obpatHoro PEIIO u peaqn30BaHHBIX 0 MOMEHTA HMCIOJIHEHHUS BTOPOW YacTH
caenku obpatHoro PEIIO, ompenensieTcss B pa3Mepe CpaBeAJIMBON CTOMMOCTH TaKUX ILEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux IIpasu.

CnpaBeuinBasi CTOUMOCTD JIOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JCHEXKHBIX
CpeACTB 10 TepBoi yacth noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IIOPSIAKOM,
yka3aHHbIM B [lpunosxxenun 4 Hactosuux [Ipasui.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

AKTHBHBIM PBIHKOM JUTS IICHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha pOCCUICKOMN HIH HHOCTPAHHOH
Oupxe (3a HCKIIOUEHHWEM OOJHTalii BHEIMTHUX OOMUTanMOHHBIX 3aiiMoB Poccuiickoit Deneparuu;
eBpoo0IMranuii HHOCTPaHHBIX AMHUTEHTOB, JOJITOBBIX IIEHHBIX OyMar MHOCTPAaHHBIX TOCYJapCTB; IICHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpTaHU3aIlWil) MPU3HAETCS JNOCTYIHAs W HaOIromaemas OupiKeBas
IUIOIIA/KA B CIIydae OJJHOBPEMEHHOTO COOJIFOIEHUS HUKENEPEIUCIICHHBIX YCIOBUHZ:

- IleHHas Oymara [OIymeHa K TOopraM Ha POCCHICKOW WM WHOCTPaHHOW OHpxe,
npusesieHHol B [Tpunoxxennu 3;

- HAIIMYHS IICHBI (KOTUPOBKK) | YPOBHS Ha HaTy ONpPENeIICHUs CIIPaBeUIMBOM CTOUMOCTH (B
cilydae, eCli Ha BCeX JIOCTYITHBIX U HAOJFOJaeMBIX OMPIKEBBIX IUIOMIAIKaX OBLT HETOPTOBBIM JCHH HA ATy
onpenenenuss CYHA — aHanu3upyrloTCs AAHHBIE IOCJIEIHEr0 TOPrOBOTO JHS Ha JaHHBIX IJIOLIAAKaX,
HpEeIIECTBYIOIIEro  HeToprosomy);Ilpu 3TOM  yuuTBIBAIOTCA M AHANM3UPYIOTCS  CYHIECTBEHHBIE
HaOro1aeMble COOBITUS B OTHOIICHUM 3MHUTCHTA WM PBIHKA B IEJIOM, KOTOPBIC MPOM30ILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

2 B cirydae, eclia O6J'II/IFaI_II/II/I BHEIIHUX OOJIMTalMOHHBIX 3aiiMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/II/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOIHBIX (bHHaHCOBLIX opraHmauuﬁ JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCPIfICKOﬁ 6I/Ip)KC, TO aKTUBHBIN PBIHOK, U CIIpaBEIIUBAsT CTOMMOCTh HEHHBIX 6yMar OIPEALIIETCA TaK K€, KaK ONPEACIIACTC
AKTUBHBIN PBIHOK U CIIpaB€AjIinBas CTOUMOCTH O6JII/IFaI_IPIﬁ pOCCI/II)‘ICKOFO OMHUTCHTA.
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1. B ciyyae Hanu4us INPU3HAKOB OOECLEHEHHS CTOMMOCTH OIPEIESIEeTCS B COOTBETCTBUH C
HOPSIKOM KOPPEKTUPOBKH, NpeycMOTpeHHbIM [Ipuiokenuem 4,

2. B ciIydae U3MEHEHHs KJII0YEBOM CTaBKU pacdeT CTOUMOCTH OCYILECTBIISICTCSI HA OCHOBE IIEHbI Ha
nmary ouenku, paccuntannoii HKO AO HPJl mo Meroauke HP/I, 6a3a mannbeix «llenoBoii nentp HPJI»
(nanee umenyercs Metomuka HPJI®) mo6bIM TOCTYITHBIM METO/IOM PacyeTa, a B CIyYae €e OTCYTCTBHS Ha
ATy OLEHKA - Ha OCHOBE MOTHWBHPOBAHHOTO CYXICHHS YIpPAaBILIOMIEH KOMIIAHHM TI0 MOJENN
KOPPEKTHPOBKH ILIEHBI MPEIBIAYIIEr0 TOPTOBOTO AHA. VICTOYHMKOM WMH(OpMAIUH SBIsIETCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIM4IecTBO caenok 3a mocienaue 10 (Hecars) Toproseix auei — 10 (decsats) u 6omee;

- COBOKYITHBIN 00beM c1esok 3a nocieanne 10 roproseix gueit mpessicui 500 000 (ILstecot
TBICSY) pyOJiell (WM COOTBETCTBYIOIIMI pyOJeBBIN SKBUBaJeHT 1o Kypcy bamka Poccmm Ha maty
OIIpeIeIeHUsI aKTHBHOTO PBIHKA, €CJI 00bEM CJIeTIOK ONpe/eieH B MHOCTPaHHO BalioTe).

B ciyuae, eciiu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPKEBBIX IUIOLIAJKAaX, AHAIU3HPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
HaOJII0aeMbIX OMPIKEBBIX IUIOIIA/I0K, Ha KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha aAaTy onpexaeneHus CHA.

I[.]'Ifl OIICHKH CleaBEIIJII/lBOﬁ CTOMMOCTH IE€HHBIX 6yM3r B LeJAX HaCTOAIIMX HNpaBuJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OcHoBHOIl pbiHOK s | [lopsaaok npu3HaHus PbIHKA 0CHOBHBIM
HeHHBbIX OymMar B HeJsix

HACTOSIIUX IpaBua
onpeneaenus CHA
Jnst poccHiicKnX IIEHHBIX MockoBckast Oupxa, ecimu MOCKOBCKas OHWp)ka SIBISETCS aKTHBHBIM
Oymar PBIHKOM.
B ciydae, ecit MockoBckasi Oupika He SIBJISETCS aKTUBHBIM PHIHKOM —
poccuiickas OupiKeBasi IUIOLIAKa U3 YNCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH
OIIpezieieH HanOOoJMbIIUA 00K 00BEM CHENOK IO KOJMYECTBY LEHHBIX
Oymar 3a npegsiaynue 30 (TpuauaTs TOProBuIx) AHEH.
IIpu orcyrcTBumM uHpOpMauu 006 0OBEME CHENOK MO KOJHYECTBY
LIEHHBIX Oymar ncrnoss3yercs nHGopManus 00 00beMe CIENOK B ICHEKHOM
BelpakeHnH. Ilpum paBeHCTBE 0OBEMa CHENOK Ha Pa3IMUHBIX TOPTOBBIX
IUTONaKaX OCHOBHBIM pPBIHKOM CUHMTAETCs TOProBas IUIOMIagKa C
HanOOJBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIHA IEpPHOI.
Hans MHOCTPaHHBIX Poccwuiickas Ouprka n3 yucia akTUBHBIX PBIHKOB, T10 KOTOPOH ONpe/esieH
[EHHBIX Oymar HanOoNMpIIMH OOIMKI 00BEM CHENOK MO KOJIWYECTBY LEHHBIX OyMar 3a

npeasiaymue 30 (TpuanaTe TOProBeIx) AHEH.

B ciyuae, ecnu neHHast Oymara He TOPTyeTcsl Ha POCCHICKOMN Oupxke -
WHoctpanHas OMpka U3 YKMCiIa aKTHBHBIX PHIHKOB, [0 KOTOPOH ompeleleH
HamOONbIIUKA OO 00BEM CHENOK MO KOJMYECTBY IIEHHBIX Oymar 3a
npeapiaymue 30 (Tpupnmate ToproBeix) gHe. Ilpu  oTcyTcTBHH
undpopmarun 00 o00BEME C/ENOK MO0 KOJUYECTBY IIEHHBIX Oymar
ucrionb3yeTcs nHpopManus o0 o0beMe CAENOK B JACHEKHOM BBIPAXKEHHU.
[Tpn 3TOM BeNMUMHBEI 00BEMa CJIENIOK B BAIIOTE KOTUPOBKH IEPEBOJIATCS B
py6mu o xypcy banka Poccnn Ha naty onpenenenus CUA. [pu paBeHcTBe
o0beMa CHENOK Ha Pa3MYHBIX TOPTOBBIX IUIONIAJIKAX OCHOBHBIM PHIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJIBIINM KOJHYECTBOM CJ/IEJIOK 3a
JIAHHBIA IEPUOJ.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Jlns obmuraruii BHEIIHUX
OOJIUrallMOHHBIX 3aiIMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IICHHBIX OyMar
HMHOCTPAHHBIX
roCyAapcTB,
eBpooOIMTanuit
WHOCTPaHHBIX SMUTCHTOB,
JONTOBBIX IICHHBIX Oymar

HMHOCTPaHHBIX
roCyAapcCTB, IEHHBIX
OymMar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

BHeOup:xeBoii peIHOK.

B ciywae, ecnu oOnuranuy BHEIIHHMX OOJMIAlMOHHBIX 3aiiMoB PO,
JIOJITOBBIE IIEHHbIE OyMard WMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHMIalUH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIE OyMarun MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHM3alMii JOMYIIEHbl K TOpraM TOJILKO Ha POCCHHCKOW OWpiKe, TO
AKTUBHBII PHIHOK U CIIpaBeINBas CTOMMOCTb IIEHHBIX OyMar ompeenseTcs
TaK e, KaKk ONpPEAEIsIeTCs] aKTUBHBIM PBHIHOK M CIIPABEAJINBAsL CTOMMOCTh
o0nuranuii pOCCHICKOT0 SIMUTEHTA

B toMm ciyuae eciu 1ieHHas Oymara He JOMyIIeHa K TOpraM HU Ha OJHO# OMpIKe, OCHOBHBIM PHIHKOM B
OTHOIIICHHUHU JTAHHOH IICHHO¥ OyMaru mpu3HaeTcss BHEOUPIKEBOU PHIHOK, 1aXKe B OTCYTCTBUE HH(POpMAIUH 00

0o0BeMe TOProB Ha HEM.

OO0Me MoJI0KEHHS.

J171st OIIEHKH CIpaBeUTMBON CTOMMOCTH EHHBIX OyMar HCIOJb3YIOTCSI MOJICIN OLCHKHA CTOMMOCTH
LEHHBIX OyMmar, AJsi KOTOPBIX ONpPECTCH aKTHBHBIM PHIHOK, U MOJIEIH OIICHKH CTOMMOCTH LIEHHBIX OyMar,
JUIL KOTOPBIX HE OMpENeNieH aKTHBHBIA DPBIHOK, & TAaKXKE MOJCIH OLEHKH, M0 KOTOPBIM OIpeAeicH

aHAJIOTUYHBINA aKTHB.

CHpaBe,Z[J'II/IBaﬂ CTOUMOCTH O6J'IPIF8.LIPII71 OIMPCACIIACTCA € YYCTOM HAKOIIJICHHOTI'O KYITIOHHOI'O J0XO0J4

Ha faty onpezaencaus CHA.

Mojgean OlleHKHM CTOMMOCTH LEHHBIX 6yMar, AJIA KOTOPBIX ONpeEaeasieTCa AKTUBHBIHA 6np)1<e30ii

pbIHOK (1-i ypoBeHB)

IlenHble Oymaru Iopsinok onpeneneHns CPaBeIIUuBOl CTOUMOCTH
Lennas Oymara Jns ompeneneHus CHpaBeUIMBOH CTOMMOCTH, HCIIOJB3YIOTCS LECHBI
POCCHICKOTO 53MHTEHTa | OCHOBHOT'O pBIHKa (M3 YHCIa aKTHBHBIX POCCHHCKHX OHMpPIK), BHIOpaHHBIE B
(B TOM YHUCclie | cienyromieM nopsjke (yObIBaHUS MPUOPUTETA):
WHBECTHUI[MOHHBIE  T1au a)  IIeHa 3aKPBITHS Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHH POCCUIICKON
poccuiickux maeBbIX | Oupxu Ha ngary ompeneneHuss CYHA mpu yclaoBHM MOITBEPXKICHHUS e€e
HMHBECTUIIMOHHBIX KOPPEKTHOCTH;
¢doH0B, UIOTEYHBIE Ilena 3akpbITHA NPH3HAETCS KOPPEKTHOM, €CIM PacKphITHl JaHHBIE 00
cepTu(dUKaThl y4acTHs, | oObeMe TOProB 3a JEHb M OOBEM TOPrOB HE PAaBEH HYJIO W Takas I[eHa
JIeTIO3UTapHast 3aKpBITHS HE paBHA HYJIIO.
pacrmcka) b) muena cmpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOM CeCCHU
poccuiickoit  Ompxum Ha gary omnpeneneHus CYA mpu  ycioBUH
TIOJTBEPIK/ICHNS €€ KOPPEKTHOCTH;
Iena cnpoca, onpenenenHast Ha aaty omnpeneiaenus CHA, mpusHaercs
KOPPEKTHOM, €ClIM OHa HAaXOJIUTCS B MHTEpBAJC MEXKAY MUHUMAJIBHOH M
MaKCHMAaJbHON LIEHAMM CIIEJOK, BKJIOYAsl TPaHHIbI WHTEpPBaJa, HA 3Ty XKe
JIaTy 3TOM ke OUpKH;
C) cpeaHEB3BEIICHHAs [[CHA HA MOMEHT OKOHYaHHs TOPTOBOM CECCHU
poccuiickoit 6upxu Ha gaty onpenenenus CUA. Ilpu ycrioBuu, 94T0 AaHHAS
IleHa HAaXOOUTCA B MpeleNax Cchpena IO CIpOCy U MPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.
Ecmu Ha naty onpenenenus CHA oTCYTCTBYIOT LIEHBI OCHOBHOT'O PBIHKA,
JUISL OTIPEJIeNICHHUs] CIIPaBeUINBON CTOMMOCTH LIEHHOW OyMaru NnpHUMeHsIIOTCS
MOJIEIIM OLICHKHM CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHSI.
Lennas Oymara Ecmu n1s onpeneneHus cpaBeianBOM CTOMMOCTH UCHOJB3YIOTCS LIEHBI
WHOCTPAHHOTO SMHUTEHTA | OCHOBHOT'O POCCHHCKOTO PBIHKA (M3 YHCJIA aKTHBHBIX POCCHHCKHUX OUPK), TO
(B TOM YHcie | WCHOIB3YIOTCS IIEHBI, BBIOpaHHBIE B cieayomeM mopsake (yOsIBaHUS
JIeNI03UTapHast MIPUOPUTETA):
pacmncka) a) T1eHa 3aKpHITHS HA MOMEHT OKOHYAHWS TOPrOBOM CeccHMH Ha
TOPTOBOW TUTOMIAIKE POCCHHCKOW Ompku Ha maty ompexaeneHus CUHA mpu
YCIIOBUHM TIOATBEPKICHNUS €€ KOPPEKTHOCTH.
Ilena 3akpbITHsl TPU3HAETCS KOPPEKTHOH, €CIIM PacKpBITHl JaHHBIE 00
o0beMe TOproB 3a JeHb W 00bEM TOProB HE PaBEeH HYNIO M Takas IeHa
3aKpBITUS] HE PaBHA HYJIO
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b) wena copoca (bid) Ha MOMEHT OKOHYAaHHsI TOPrOBOH CecCHH Ha
TOProBOH IUIOIIA/IKE POCCHiiCKOW Oupxku Ha nmaty ompeneneHus CUA mpu
YCIIOBUU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, omnpeneneHHas Ha aaty ompeaeneHus CUA, npusHaercs
KOPPEKTHOH, ecClii OHa HAaXOAMTCS B HMHTEpBale MEXAY MHHUMAJIBHOH U
MaKCHUMaJIbHON LIEHaMH CHAEJIOK, BKJIIOYas TPAaHUIBI MHTEpBajia, Ha 3Ty XKe
JIaTy 3TOMU ke OUpKH;

C) cpeaHeB3BeUICHHAs [EHa Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHU
poccuiickoit Oupxu Ha gaty onpexnenenuss CHA. Ipu ycnoBum, uto maHHas
LeHa HAaXOOUTCA B MpefeNax CcIpela 0 COpocy U HPEUIOKEHHIO Ha
YKa3aHHYIO JaTy.

Ecmu st onpenenenus cripaBeUIMBO CTOUMOCTH, HCIOJIB3YIOTCS LIEHBI
OCHOBHOT'O MHOCTPAaHHOTO pBIHKA 3a IOCJEJHUN TOPrOBBIN J€Hb (M3 4HCia
AKTHBHBIX WHOCTPAaHHBIX OMpXK), TO HCIOJB3YIOTCS LEHBI, BBIOpaHHBIE B
clietyronieM rnopsiike (yObIBaHHS IPHOPUTETA):

a) 1eHa 3akpeiTHA (pX_last) HA MOMEHT OKOHYaHHS TOPTOBOM CECCHUH Ha
TOProBOH IUIOIIAJIKE WHOCTPaHHOI OMpku Ha aaty onpexaeneHus CUA mpu
YCIIOBMHU TIOATBEPKIACHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITHS TPHU3HAETCS KOPPEKTHOM, €CIM PacKphITHI JaHHBIC 00
00beMe TOPTroB 3a JIeHb U 00bEM TOPTOB HE PAaBEH HYIIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHYAaHHUSI TOPTrOBO#l ceccUM Ha
TOPTOBOM TUTOIIAIKE WHOCTPaHHON OWpku Ha naty ompeneneHns CUA mpu
YCIIOBHH NOATBEPKIECHHS €€ KOPPEKTHOCTH;

Ilena cmnpoca, ompeneneHHas Ha naty onpenenenus CUA, mpusHaercs
KOPPEKTHOH, €CIU OHa HAaXOAMTCS B UHTEPBANEC MEXIY MHHHUMAIbHOW U
MaKCHMAaJIbHON IIEHaAMH CAEJIOK, BKJIIOYasi TPAHUIBI MHTEpBaja, Ha 3Ty XKe
JIaTy 3TOM ke OUPIKH.

Ecimn Ha pmaty ompenmenenuss CYA OTCYTCTBYIOT LIEHBI OCHOBHOTO
aKTUBHOTO PBIHKA, I OMNpEAETCHUS CIIPABEJIMBOM CTOMMOCTH IIEHHOM
Oymaru NpHUMEHSAIOTCS MOJENN OIEHKH CTOMMOCTH IIEHHBIX Oymar 2-To
YPOBHSL.

Moge/u o11eHKH CTOMMOCTH HeHHBbIX Oymar, VI KOTOPbIX onpe/eJisieTcsi BHeOUP:KeBOH PbIHOK MU
JJIs1 KOTOPBIX MMEKTCS HA0JII0iaeMble IaHHbIe B OTCYTCTBHHU LeH 1-ro ypoBHsi (2-ii ypoBeHb)

Ilennble 6ymaru

Iopsigok onpeneseHus: cipaBeAJIuBOi CTOUMOCTH

Poccuiickne

(3a HCKITFOYCHUEM
WHBECTHIIMOHHBIX  TIacB
poccuiicKix TAEBBIX
HMHBECTUIIUOHHBIX
¢dhoHI0B, HIMOTEYHBIX
cepTUHUKATOB  y4acTus,
JIeTIO3UTApHBIX PACIIHCOK)
W WHOCTPaHHbIC ILIEHHbIC
Oymaru

CnpagenuBas CTOMMOCTh J0JIeBBIX HeHHBIX Oymar,
00palAIOIIUXCH HA POCCHIICKMX M MHOCTPAHHBIX (POHAOBBIX OUpKAX,
onpesesieTcsi B COOTBETCTBHM ¢ MOJEJbI0 OLEHKH, OCHOBAHHOH Ha
KOPPEKTHPOBKe HCTOPUYECKOil HeHbl (1aee — Mogeab CAPM).

JlanHass ~KOPpPEKTUpOBKAa TIPUMEHsIETCS B  Cllydae OTCYTCTBHSA
HaOJIIOTaeMO 1IEHBI B TeUCHHE He Oosiee necatu paboumx aHei (manee
WCTIOJIB3YETCS 3 YPOBEHB).

i neneil oUeHKU CIpaBeyIMBOH CTOMMOCTH HCIIONb3YETCs CPaBHEHUE
JUHAMUKHA  (OXOJHOCTH 3a ONpEICNCHHBIH INPOMEXYTOK BPEMEHH)
aHaIM3UpyeMoro (MHAHCOBOIO HMHCTPYMEHTa C JAWHAMUKOW DPBIHOYHBIX
WHIUKATOPOB.

B kayecTBe pHIHOYHOTO MHAMKAaTOpa (OEHUMAapKa) akIMHi POCCHHCKHX
SMHTEHTOB UCTIOJb3yeTcsl MHAeKe MockoBckoit bupxku (IMOEX).

B kauecTBe prIHOYHOrO MHIMKaTOpa (OeHYMapKa) aKIMi MHOCTPAaHHbBIX
SMUTEHTOB U JAEMNO3UTAPHBIX PACHUCOK, TOPryeMbIX Ha HHOCTPAHHBIX
OMpkax MCHOJIB3yeTCSl WHJIEKC OWpKH, Ha KOTOpPOH ompeeseHa
CIIpaBeIMBas LieHa YPOBHsA | uepapxuu clipaBeyInBON CTOMMOCTH Ha J1aTy,
MPEIIECTBYIONIYI0 JaTeé BO3HWKHOBEHHUSI OCHOBAaHWUU JUIsl NpPUMEHEHUS
mozmemn CAPM.(mmpuMeHsieTcs COOTBETCTBYIONIIMIT HMHIGKC M3 MEepedHs
(hOHIIOBBIX WMHAEKCOB, MpHBeNeHHBIX B [Ipminoxennn k Ykazanuio baxka
Poccun ot 5 centsadps 2016 roga N 4129-V "O cocraBe u CTPYKType aKTHBOB
AKIMMOHCPHBIX MHBCCTUIIMOHHBIX (I)OH}IOB u AaKTUBOB ITaCBbIX
WHBECTHLMOHHBIX (oHA0B"). B ciydae OoTCyTCTBHS B yKa3aHHOM IepedHe
MHJIEKCa TI0 JIOCTYITHOM OMprke, WHIEKC ONpenessieTcs B COOTBETCTBUH C
ITpunoxenuem 6.

ITo neno3uTapHbIM pacIUCKaM UCTIONIB3YIOTCS PhIHOUHBIE MHIUKATOPHI B
OTHOIIEHHH 0a30BbIX AKTHUBOB.
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B cj1ydae, €CJIM BaJllo0Ta MHACKCA OTJINYACTCs OT BAJIIOThI OLICHUBAaEeMOI
LICHHOM 6yMaFI/I, pacyeT NpoU3BOAUTCA C Y4YETOM KprOBOﬁ Ppa3Hulbl 11O
KypCy, oIlpeaciaeMoMy B COOTBETCTBHUU C HpaBI/IJ'IaMH OIpeaCICHU
CTOUMOCTH YHUCTBIX aKTHBOB.

(DopMyna pacueTa CHpaBe[[HHBOﬁ CTOMMOCTU Ha JaTy pacucTa

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

rae:
P, — cipaBennmBas CTOMMOCTB OTHOW IICHHOM OyMaru Ha JIaTy ONpeeIeHUs
CIIpaBeAJIUBOI CTOMMOCTH;
P, — mocnenHss onpesiesicHHAas CIpaBeIINBas CTOMMOCTh IIEHHOW Oymary;
E(R) — oxxugaemas JOXOJHOCT IIEHHOU OyMaru;
dopmyna pacyeTa oxkugaeMoit qoxoaHoctu moaenn CAPM:

E(R) = R} + B (R — RY),
rae:
R; — Risk-free Rate — Ge3puckoBast cTaBKa JOXOAHOCTH, MPHBEICHHAS K
KOJIMYECTBY KaJICHJAPHBIX JHEW MEXAy JaTaMU €€ pacyera:

Rf = (R¢/365) x (T — To),
rze:
R¢ - Ge3prckoBas cTaBKa JOXOJHOCTH Ha ATy ONPEENICHNUS CIIPABEAIHBOMI
CTOMMOCTH;
(T, — Ty) - KONUYECTBO KAJCHIAPHBIX JHEH MEXIY YKa3aHHBIMH JaTaMH.
T, — naTa onpenenenus cnpaBeAIBOi CTOMMOCTH;
Ty — mpenpiayImas gata onpeaeaeHus CpaBeaIuBOH CTOUMOCTH.

J1 meHHBIX OyMmMar poccHiiCKMX 3MHTEHTOB, TOPTyeMBIX Ha
MockoBckoii  bupxe, Oe3puckoBas CcTaBKa JOXOJHOCTH — CTaBKa,
ONpeZielIeHHass B COOTBETCTBHM CO 3HAYCHHWEM KpPUBOH OECKYNOHHOMN
noxonHocTH (ctaBka KBJ]) rocynapcTBeHHBIX [IEHHBIX Oymar Ha WHTEpBaje
B OJIUH roj. B pacuere ucnons3yrores:

— MeroaMka  pacuéTa  KpHBOM  OECKYNIOHHOW  JOXOJHOCTH
TOCYJapCTBEHHBIX OOJIUraIii, onpeaeneHHas MocKoBCKOH Oupikel;

—  IuHamMuueckue napameTpsl G-KpUBOH MO COCTOSHUIO Ha KaXKABI
TOPTrOBBIA J€Hb, NyOJHKyeMble Ha O¢HIHANbHOM caiiTe MOCKOBCKOH
OupoKH.

CraBka KBJ[ paccuuthiBaeTcs 0e€3 MPOMEKYTOYHBIX OKPYTJICHHUH C
TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aMATOH (B MPOIIEHTHOM BBIPAKEHUH).

I[J]ﬂ IEHHBbIX ﬁyMar HHOCTPAHHBIX JOMHUTEHTOB B Ka4€CTBE
663pHCKOBOI71 CTaBKHU JOXOIHOCTH MNPUMCHSACTCA CTaBKa 1o
TroCy1apCTBEHHbIM 6yMaraM, «CTpaHa PpHUCKA» KOTOPBIX COOTBECTCTBYCT
«CTpaHC pHUCKa» OHeHHBaeMOﬁ AKIMH.

Bera xoadpdunment -
_ Covariance (Ra, Ry)

Variance (R,)

Pai Pmi

-1, Ry -1

: Pm;_,;

Pa;_;

re:

R, - 10X0HOCTB aKTHBA;

Pa; — ueHa 3akpbITusi akTUBa Ha ATy i;
Pa;_; — mpeasiaymmas 1ieHa 3aKpbITHs aKTUBA,;

Ry - 1OXOHOCTH PBIHOYHOTO MHUKATOPA;

Pm; — 3HaueHne ppIHOYHOrO MHAMKATOpA Ha J1aTy i;

Pm;_, — npenpinyiee 3HaueHne pHIHOYHOTO UHIUKATOPA;

i =1..N, ToproBeie IHH, MPEAMICCTBYIONINE JaTe ONPEACICHUS
CIpaBeATNBON CTOMMOCTH.
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JUis  pacuera [OXOJHOCTH aKTHUBAa U PBHIHOYHOTO HHAMKATOpa
(6eHumMapka), HCHOIB3YIOTCS 3HAYCHMS IIEHBI 3aKPBITHUS U PBIHOYHOTO
UHAMKaTOpa 3a mocjefHue 45 TOpProBeIX AHEH, MpelIecTBYIOLIME Hare
OIpeieNeHus CTIPaBeUIMBOM CTOUMOCTH.

Bera ko3 puueHT paccunThIBaeTCA Ha JIaTy, MPEIIIECCTBYIONIYIO JaTe
omnpeneneHus crpaBenauBoi ctroumocTt. Ilpu sToM natra pacuera bera
K03((pUIMeHTa JOIKHA SBJISATHCS TOPTOBBIM JTHEM.

[pu wucnone3oBanmu wmomenu CAPM B memsix pacdera bera
KodpdunneHTa:

e Ui L[EHHBIX OyMar pOCCHHCKHX OSMHTCHTOB IPHMEHSIOTCS
3HAYEHUs LEHBI 3aKpbITHsI Ha MockoBckoil bupxe;

e Ui IEHHBIX OyMar WHOCTPAHHBIX AMUTCHTOB IIPHMEHSIOTCS
3HaueHMs1 L{eHbl 3akpbITHsl OMpXKH, Ha KOTOPOHM OIperesieHa HaJylexarnas
KOTHPOBKAa YpOBHSA | wuepapxXxuu CHpaBeIMBONH CTOMMOCTH Ha Jarty,
MPEIIECTBYIONIYI0 JlaTeé BO3HHUKHOBEHHUS OCHOBaHMH M1 MpPUMEHEHHUs
mozaenu CAPM.

[Monyuennoe 3naueHue bera koaddurmenra okpyrisiercs Mo npaBuiIam
MaTEeMaTHYECKOTO OKPYTJICHHS 10 TSTH JIECATUYHBIX 3HAKOB.

Iokazatemm R,, R, paccunTpBatoTcst 0€3 NPOMEXKYTOUHBIX
OKpYIJICHUH.

[Tpoune ycnoBus:

Llena 3aKkpbITHS aKTHBA HA JaTy ONpEAeIeHH CIIPAaBEIIINBOH CTONMOCTH
B MO/JICITH HE YIUTHIBAETCSI.

[Ipu oTCYTCTBMM I1IEHBI 3aKpBITHS B KaKOH-IMOO TOProBHId JEHb B
nepuosie 45 TOProBBIX JHEH, Ha Aary pacdera kKod(dumueHTa bera,
HHpOpPMALUsA O 3HAYCHHUM PHIHOYHOTO HWHAMKAaTopa (OeHuMapka) u
6e3pHCKOBOI CTaBKU 3a 3TOT TOPTOBBIM JIEHb B MOJIC/IN HE YUUTHIBACTCS.

IIpy Hanuuuu IEHBI 3aKPHITHA U OTCYTCTBHM 3HAYEHUS PHIHOYHOTO
uHAnKaTopa (OCHIMapKka) B KakOW-THOO TOPTOBHIM NIeHb B mepuope 45
TOProBbIX mOHEH, Ha pgary pacuera koaddummenta bera, 3HaueHHEe
PBIHOYHOTO MHANKATOpa (OeHYMapKa) 3a 3TOT TOPTOBBII JIEHb IPUHUMACTCS
PaBHBIM TIOCTIETHEMY U3BECTHOMY.

Ilpn orcyrcTBuM 3HaueHMs OE3pUCKOBON CTaBKM Ha JlaTy pacuera,
3HauYeHHE OE3pHCKOBOM CTaBKM 3a O3TOT JAEHb INPHHUMAETCS pPABHBIM
MOCTIETHEMY H3BECTHOMY.

C natbl BOSHUKHOBEHHS OCHOBaHUH 11 mpuMenenus moaeian CAPM 1o
JIaThl TPEKpalleHus] OCHOBaHUU nnsi mpumeHeHust wmonenn CAPM
UCTIONB3yeTcsT HHpOpManus TOJIBKO TOW OMp)kKH, KOTOpasl OIpelesieHa Ha
JIaTy BOSHUKHOBEHHUS OCHOBaHUi g npumeneHus moaenu CAPM. K takoit
HHPOPMALIUU OTHOCHUTCS CIEAYIOINE 3HAUCHHS:

®  [ICHA 3aKPBITHS;

e  3HAYCHHE PHIHOYHOT'O MHAMKATOPA.

Jas1 o6smrauuii poccuiickux IMMTEHTOB B MOpsiAKe YObIBaHUS
NpHOpHUTeTA:

a) meHa, paccuuranHas HKO AO HPJI (mo Merogosiorusm,
yrBepxaeHHbM 01.12.2017 u mo3guee); Meron dakTudeckux IeH; MeTox
SKCTPANOJSIIAN  MHJAEKCOB, MHBIX MeTofgax OIEHKH, OTBEYAOIIHX
KPUTEPHSIM UCXOIHBIX JAaHHBIX 2-TO YpOBHS B cooTBeTcTBUU ¢ MCDO13;

b) mMomenb oleHKHM IS IIEHHBIX Oymar, HOMHHHPOBAHHBIX B PyOIIsX
(ITpunoxxenune Ne2).

Ilpn oTcyrcTBUM HEOOXOOMMBIX J@HHBIX IUISi pacdyera CTOMMOCTH,
CIpaBeAInBasl OLICHKA ONpeeNnaeTcs Ha 3-M YPOBHE OLICHKH.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Juis  ompeneneHus  CHOPaBEUIMBOM  CTOMMOCTH,  HCHOJB3YIOTCS
HaOJroaeMble IIEHBl  BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIE B CIEAYIOIIEM
nopsiike (yOBIBaHHS IPHOPUTETA):

1) TIlema BGN, packpsiBaeMas HHPOPMAIMOHHON  CHCTEMOi
«brym6epr» (Bloomberg) Ha naty onpenenerust CHA;
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2) Uena BVAL, packpsiBacMas HWHGOPMALMOHHOW CHCTEMO
«bmymbepr» (Bloomberg) na nary ompeznenenusst CHA mpu ycinoBuu, 4To
3HaueHHe SCOre 1o yKa3aHHOM IieHe paBeH 6 U BBIIIE.

OOnuranys BHEIIIHUX
OOJNMTAIIMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
HWHOCTPaHHBIX
rocyaapcTB

EBpooOmuranus
HHOCTPAHHOTO 3MHUTEHTA,
JOJroBas IeHHas Oymara

Jns  ompeneneHHs — COPaBeUIMBOM  CTOMMOCTH, — HCIOJb3YIOTCS
HaOmrogaeMble IIEHBI  BHEOHMPIXKEBOTO PBIHKA, BBHIOPAHHBIC B CIEAYIOIIEM
nopsizike (yObIBaHHSI IPUOPUTETA):

1) Iena BGN (Bloomberg Generic, PX LAST ), packpbiBacMmast

nHpopmanmonHoi  cuctemoii  «bmymOepr»  (Bloomberg) mHa maty
onpenenenus CUA,;

2) llema BVAL (Bloomberg Valuation, AVG), packpbiBacMast
nHpopmanmonHoi  cuctemoli  «bmymOepr»  (Bloomberg) ©Ha maty

onpenenenus CUA mpu yciioBUH, U4TO 3HaYCHHE SCOre 0 yKa3aHHOH ICHE
paBeH 6 U BHIIIE;

3) Lena, paccuurtannas ILlenoBeim uentpom HPJI (mo

HHOCTPAHHOIO MeTozonorusaM, yreepxaeHssM 01.12.2017 u nozgHee) mo MeToaM OLEHKH,
rocyaapcTaa OTBEYAIOIUX KPUTEPUSIM UCXOAHBIX JAHHBIX 2-TO YPOBHSA B COOTBETCTBUH C
MCOO13.
Llennas Oymara 4) Jlns eBpooGnuranMii  MOJEIb OLEHKH B COOTBETCTBHH C
MEXTyHapOJHOHI [Tpunosxxenuem 2 k HactosimuM [IpaBunam (ypoBeHb 2).
(uHAHCOBO Ecmm yka3aHHBIC IIEHBI OTCYTCTBYIOT, JJIS IICHHOW OyMaru mpuMeHsIeTCS
OopraHu3anuu 3-if ypOBEHB OIICHKH CTOMMOCTH IEHHBIX OyMmar. CripaBeminBas CTOUMOCTh
JIONTOBOM IIEHHOW OyMarm ompefensercs ¢ Yy4eToM HaKOIUIGHHOTO
KYIIOHHOTO 10Xoza Ha aaty onpenenenus CUA. B cinydyae oTcyTCTBUS LiEH
3aKpBITHS B MH(pOpManmoHHOH cucteme Bloomberg B CBSI3M ¢ HETOPTOBBIM
JHeM OUpIK, [0 UTOTaM TOPrOB Ha KOTOPBIX ONpeNeNnseTcs LieHa 3aKpBITHs,
TO [ 1eled ompeAereHUs CHPaBEAJUBOM CTOMMOCTH  aKTHBOB
HCTIONB3YETCs IEHA 3aKPBITUS IOCIEAHEr0 TOPrOBOTO JTHSL.
MuBecTullMOHHBIE — mau Jns onpeneneHus crpaBelMBON CTOMMOCTH HCIOJIb3YETCS pacueTHast
poccuiickux MaeBbIX | CTOMMOCTh MHBECTUIIMOHHOTO Mast (cepTudHKaTa yyacTus), onpe/iesieHHas B
HMHBECTUIIMOHHBIX COOTBETCTBUM C HOPMATUBHBIMHU IIPABOBBIMHU aKTaMM Ha JIaTy ONpe/eIeHUs
¢doH0B, unoteunsle | CHA u packpbitas / mpegocTaBieHHas yrpasisioueid kommnanueit [TNO

cepTH(UKATHI yJacTHs

(MIIOTEYHOTO TOKPBITHS) B CPOKH, MPEIyCMOTPEHHBIE HOPMATUBHBIMHU
aktamu banka Poccun.

B cimygae oTcyTCcTBUS PacKPBITHIX YIPAaBIISAIOMIEH KOMIIAHUECH TaHHBIX O
pacueTHON CTOMMOCTH, TPUMEHsIeTCs 3-i YPOBEHb OIICHKH.

I[CHOBI/ITapHaH pacmnurcka

J1st onpeneneH s CrpaBeUIHBOH CTOMMOCTH UCIIONB3YeTCsl pacyeTHast
CTOMMOCTb LICHHO# Oymaru, Ha KOTOPYIO BblIaHa JENO3UTapHas pacIuckKa,
OIIpeNieNICHHasl 10 aJrOPUTMY ONpPEIEIeHHs] CIPaBeTUBON CTOMMOCTH Ha
OCHOBaHMM 1IIeH 1-ro YpOBHs, YyKa3aHHbIX B Hactosmmx [IpaBuiax
onpenenenus CHA, ¢ yueToM KOIM4YecTBa LIEHHBIX OyMar, mpaBa Ha KOTOphIE
HOATBEPIKJIAeT OJ[HA JICIO3UTAPHAsL PACIIICKA.

CTpyKTYpHBIIl TPOAYKT

[ns  ompeneneHus  CrpaBeIMBOM  CTOMMOCTH,  HCIOJIb3YIOTCS
HAOJIIO1aeMbIe [IEHBl AKTHBHOTO BHEOHMPIKEBOTO phIHKA - 1eHbl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HHPOPMAIIMOHHON
cucreMmoii «birym6epr» (Bloomberg) na naty onpenenerns CHA.

Mopenu OLEHKH CTOMMOCTH LEHHBIX Oymar, s KOTOPBIX He onpeaessieTcsi AKTUBHbIA PbIHOK U
OTCYTCTBYIOT Ha0Jilo1aeMble IaHHbIe (3-il ypoBeHb)

Hennble 6ymarn

Iopsaok onpeaesieHus: CipaBeAJIuBOH CTOMMOCTH

Jleno3uTHbIH cepTudukar

Z[J'IH OIIpCACICHUA CHpaBCﬂJ’[HBOﬁ CTOUMOCTHU, HCHOJIB3YCTCA METOI
OIIpCACIICHUSA CHpaBeHJ’IHBOﬁ CTOUMOCTH, HpI/IHHTHﬁ AJI1 A€HEKHBIX CPCJCTB
BO BKJIaJax

Lennas Oymara
POCCHUNCKUX IMUTEHTOB U
LEHHAs Oymara
HWHOCTPAHHBIX DMUTCHTOB

JI71s1 OLIeHKH MCTIONIB3YIOTCS CIEAYIONIME LEHBl B CIEAYIOIIEM MOPSIIKE
(yObIBaHHS IPHOPUTETA):

(] Ilena, paccuutanHas IlemoBeiM Llentpom HPJI (mo Meromosorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3gHee) € HCMOIb30BAHHMEM METOAOB OLEHKH,
OTBCHUAKOIMINM KPUTEPUAM HUCXOAHBIX JaHHBIX 3-ro YPOBHA B COOTBETCTBHUHU C MC@O
(mpuopuTeT OTHAaeTCA IEHAM, OINpPEENeHHBIM [0 TOCIEAHEeH YTBEPKICHHOM
METOOUKE OIICHKI/I);

° Jnst  OLEHKM  UCHOJB3YyeTCsl  CTOUMOCTb,  OIpENEJICHHYIO
OIICHIIIMKOM [0 COCTOSIHUIO Ha naty He paHee 6 (Illectp) MecsieB 10 naThl
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onpenenenuss CHA u cocraBneHHoro He nosanee 6 (Illects) mecsues no
JIaThl ONPE/ICIICHHS CIIPaBEJINBO CTOMMOCTH.

Mopeau OlleHKH CTOUMOCTH IIeHHBIX 6yMar, 110 KOTOPBIM OIpeaeJICH AHAJIOTHYHbIH AKTUB

IleHHble Gymaru

ITopsinok onpeneseHns CIPaBeIJIUBO CTOUMOCTH

Lennas Oymara siBiIsgeTCS
JOTIOJTHUTENBHBIM
BBIILYCKOM

Jnst  oOneHKHM INeHHOW OyMmMarm HCHOJIB3YeTCsl IIeHa  BBITyCKa
(aHAJOTMYHOIO aKTHBA), MO OTHOIICHHIO K KOTOPOMY MAAHHBIH BBIIYCK
SIBJISICTCS JOTIOJIHUTEIBHBIM, ONpEAeIeHHas, Ha naty onpeneneHus CUA B
COOTBETCTBHH C MOJEIISIMU OLICHKU CTOMMOCTH LIEHHBIX OyMar, JUIsl KOTOPBIX
OTIpeIeNIeH aKTUBHBIA PHIHOK (MCXOIHBIE TaHHBIE YPOBHS 2).

CrpaBemiinBas CTOMMOCTB OIPEAeNseTCsS COTrJACHO 3TOMY IOPSIKY 1O
BO3HMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LIEHHOW OyMmaru, siBisIoLIencs
JIOTIOJTHUTENNBHBIM BBIITYCKOM.

Iennas Oymara,
MOJTyYeHHas B Pe3yJIbTaTe
KOHBEpTallMM B  Hee
Jpyroil IeHHOM Oymaru
(ucxonHOM LEHHOU
Oymarn)

JIyis OLlEHKH IIEHHOW OyMaru, MCIOJb3yeTCs IIeHA MCXOJIHON IeHHOU
Oymaru, ompeneicHHas Ha naty ompeneneHuss CHA B COOTBETCTBHU C
MOJIEIISIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMar, JJisi KOTOPBIX OIpeJelieH
aKTHBHBIH PBIHOK, CKOPDPEKTHpOBaHHas ¢ y4eToM Kod(d¢uuueHra
KOHBEpTaIuU (UCXOAHbIE JaHHBIE YPOBHA 2).

Ecmu HEBO3MOXKHO ONpENeIuTh B COOTBETCTBHH C MOJIEIISIMH OLCHKH
CTOMMOCTH IICHHBIX OyMar, JJIsl KOTOPBIX OIpeesicH aKTUBHBIN PHIHOK IICHY
HCXONHOW IIeHHOW Oymarm Ha natry ompeneneHuss CUA, ucmomessyercs
CIIpaBeJINBAasl CTOMMOCTh HMCXOIHOM I[IeHHOW OyMmaru, ompejieieHHas Ha
JaTy KOHBEPTALMH, CKOPPEKTHUPOBaHHAS C y4eToM KoddduuueHTa
KOHBEpTaIluX (UCXOAHbIE JaHHBIE YPOBHS 2).

CrpaBeyiuBasi CTOMMOCTh ONPEAEISIETCS. COTIAaCHO 3TOMY NMOPAIKY Ha
naty kxoHBepraruu. Co criemyromied IaTel CTOMMOCTh OIpeenseTcs B
o0I1IeM TTOPSIIKE.

—  OueHOYHOH CTOMMOCTBIO aKIMA ¢ Ooublield  (MeHbIIEH)
HOMUHAJIFHON CTOMMOCTBIO, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALIUU B HUX
HCXOJHBIX aKIWH, SBIETCA OLEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIHH.

— OIICHOYHOW CTOMMOCTBIO aKIIHiA TOH jk€ KaTeropuu (THIIa) C HHBIMHU
MIpaBaMu, IPH3HAHHBIX B pe3yNbTaTe KOHBEPTALUU B HUX MCXOIHBIX aKI[Hi,
SIBIISICTCS OLIEHOYHASI CTOUMOCTh KOHBEPTUPOBAHHBIX aKITHIA.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B pE3yIbTaTe
KOHBEPTALIMM TpU APOONEHUM HCXOIHBIX aKLUi, SBISETCS OLEHOYHAs
CTOMMOCTb KOHBEPTHPOBAHHBIX aKLHWi, JejieHHas Ha Kod((UIueHT
JIpOoOJIeHusI.

—  OueHOYHOH CTOMMOCTBIO aKIWiH, NPHU3HAHHBIX B pe3yJbTare
KOHBEPTALUU MPHU KOHCOJIHUAAIIMK MCXOJHBIX aKIWH, ABJSETCA OIEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIIMi, YMHOXXEHHass Ha K03 UIeHT
KOHCOJTHJAIINH.

—  OLeHOYHOH CTOMMOCTBIO aKIUi MU OOJIUTaluii HOBOTO BBITYCKa,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU B HUX KOHBEPTHUPYEMBIX UCXOAHBIX
LEHHBIX OyMar, SIBISICTCS OIIEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar, JieJieHHasi Ha KOJMYECTBO aKIui (0ONMuraiuii), B KOTopoe
KOHBEPTHPOBAaHA OJJHA KOHBEpTHpyeMas IIeHHas Oymara.

—  OmeHOYHOH CTOMMOCTBIO aKIOWH, NPU3HAHHBIX B pe3yJbTaTe
KOHBEPTaIlMM B HHUX HCXOMHBIX AaKIHMHA IPH pEopraHu3aliu B Gdopme
CIIUSHUS, SBISIETCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX
Oymar, yMHOKEeHHas! Ha K03 pHUIINeHT KOHBEPTALIHH.

—  OueHOYHON CTOMMOCTBIO KLUl BHOBb CO3JAHHOTO B PE3yJbTaTe
peopraHuzanui B QopMme pas[eNeHus] WIN BbIJICNICHNS aKIMOHEPHOTO
o0IIecTBa, MPU3HAHHBIX B PE3yIbTaTe KOHBEPTAIIMH B HIX UCXOIHBIX aKITH,
SIBJISIETCS. OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX aKIUil, JAeJeHHas Ha
ko3 punreHT koHBepTauuu. B cirydae, ecnu B pe3ysbrare pazJeraeHus Win
BBIJICJICHNS] CO3JIaeTCsl JiBa MM OoJiee aKIMOHEPHBIX OOIlecTBa, Ha
KO3 PHUIHEHT KOHBEPTAINH JIEITATCS OILIEHOYHAS CTOUMOCTh
KOHBEPTHPOBAHHBIX  aKIWH, yMEHBIIECHHAs TPOMOPIMOHAIBHO O
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MMYIIECTBA PEOPraHU30BAHHOTO AaKIIMOHEPHOTO OOINECTBa, MEPEAaHHOIO
AKIMOHCPHOMY OOIIECTBY, CO3JaHHOMY B pE3yJbTaTe pa3/CiCHUS WU
BBIJICTICHUS.

—  OrueHoYHass CTOMMOCThH aKIMii BHOBBb CO3/IaHHOTO B pE3yJIbTAaTe
peopranmzanmd B (GopMe  BBIICICHHS AKIUOHEPHOTO  OOIIeCTBa,
MPU3HAHHBIX B PE3YyJbTaTe MX pPaclOpelesiCHUs CpPeAu aKIMOHEPOB
PEOPraHU30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYUTACTCS PABHOW HYIIIO.

—  OueHOYHOH  CTOMMOCTBIO  OONHWramiii  HOBOTO  BBITYCKa,
MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX UCXOMHBIX OOJUraluii mpu
peopraHu3aniMi  SMHUTEHTAa TaKWX OONUralui, SBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTUPOBAHHBIX OOJIHUralUi.

Lennas Oymara, CripaBeuiiBasi CTOMMOCTH OTIpE/IeNIeTCs Kak 1eHa pasMenieHus. C qaTel
npuoOpeTeHHas MpU | TIOSIBIICHUS 1I€H, MO3BOJISAIOIIAX TPOM3BECTH OIIEHKY MO JAHHBIM aKTHBHOTO
pa3MeIecHIH OCHOBHOTO pBIHKA, CIIPAaBEJINBAsl CTOUMOCTh OTPEACIICTCS B OO0IIEM

nopsiake. [Ipu oTcyTcTBHM yKa3aHHBIX 1ieH B TeueHue 10 pabouux nHei c
JIaThl pa3MeEIIeHUs [IeHa pa3MeIleHUs] KOPPEKTUPYETCsl MPONOPLUOHAIBHO
U3MEHEHHUIO KJItoueBoi ctaBku banka Poccuu 3a 3ToT nepuon.

Haumnas ¢ 11 aHs cnpaBeuinBas CTOMMOCTB OIPEJEIsieTCsl B O0ILIeM
TIOPSIIIKE.

6. Ilpu3HaHMe U OlleHKA OMPKEBBHIX NPOU3BOAHBIX (UHAHCOBBLIX HHCTPYMEHTOB

IlepBoHaya/ibHOE NIPU3HAHUE U NPEKPAllleHHE NPU3HAHUSA

BupixeBoil pon3BOAHBIH (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPaXXEHUs OpOKEepoM
NpHOOpPETeHNs/peaTn3alul COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTa Ha OHpIKe.

IIpexpamenue npu3HaHus1 OHPIKEBOTO MPOM3BOJAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae UCIIOJIHEHUS KOHTPAKTa;

- B pe3yJbTaTe BO3HMKHOBEHHS BCTPEUHBIX O0S3aTENILCTB IO KOHTPAaKTy C TaKOW Ke
crnierduKayei, T.e. 3aKIF0UeHIEe 0QCETHOM CIENKH;

- IpeKpalieHne 00s13aTeIbCTB 0 KOHTPAKTY 110 MHBIM OCHOBAHHSAM, YKa3aHHBIM B IIPaBHIIaX
KIIMPUHTa, B YCTAHOBICHHOM MMU MOPSIKE.

OueHka cTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOH3BOJHOTO (DMHAHCOBOTO HHCTPYMEHTA SIBISICTCS Oupika, Ha KOTOPOW
DoHIOM OBLT 3aKITIOYEH COOTBETCTBYIOINI KOHTPAKT.

CHpaBeI[J'IPIBOfI CTOUMOCTBIO IPOU3BOJHOI'O (I)I/IHaHCOBOFO UHCTPYMEHTA ABJIICTCA €TI0 MOCICAHASA
pacdeTHas IieHa (TeopeTHuecKas IieHa), ompejenseMas Oupeil, Ha KoTopoill DPoHIOM ObUT 3aKIOUYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciyudae, eciin KOHTpakT siBisieTcs Map:kupyeMblM U DOHIOM Ha JaTy OLEHKU OTPAKEHbI BCE
pacueTsl 10 BapHAMOHHOW MapiKe, CIpaBeIINBas CTOMMOCTh IPOU3BOJIHOTO (PWHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

7. Tlpu3dHaHMe U OLEHKA 1eOMTOPCKON 32/10/1KeHHOCTH U NpeAoIIaT
IlepBonavajbHOe NpH3HAHHE W TNpeKpalleHHe TMPH3HAHUSA, OLGHKa JAe0UTOpCKOil
32/10JI5KEHHOCTH .
Jlebutopckas 3a70/HKEHHOCTh 0 MPOIEHTHOMY (KYHOHHOMY) JOXOMY IO JIOJTOBBIM IIEHHBIM
Oymaram, /1eOUTOpCKasl 3aJI0JDKEHHOCTh O YaCTHYHOMY/TIOJHOMY HOTAIICHWI0 SMHUTEHTOM OCHOBHOTO
J0JITa 110 JOJITOBBIM IICHHBIM 6VMaFaM IIpU3HAECTCA.

- Jlnst meOuTOpCKO# 3aJOKEHHOCTH TI0 TIPOIICHTHOMY (KYTTIOHHOMY) JIOXOAY IO JOJTOBBIM
LIEHHBIM Oymaram - JiaTa HacTYyIJIGHUs] Hadajla CpOKa MCIOJIHEHHMs 0053aTeIbCTBA 110 BHIIJIATE KyIIOHHOTO
JI0X0/1a (1aTa OKOHYaHMsI KYIOHHOTO NIEPHO0/1a) B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa [IEHHOW Oymaru.

- Jnst neOMTOpCcKOi 330JKEHHOCTH 10 YaCTUYHOMY/TIOJHOMY HOTAIICHHIO SMHUTEHTOM
OCHOBHOTO JI0JITa TI0 J0JITOBBIM IIEHHBIM OymaraM — /laTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAJIA
Ha OCHOBAHMH PEIICHUS O BBIITYCKE.

Kpurepun npexpaiiieHus npu3HaHus:

- Jarta ucromHeHNs 00513aTeIBCTB IMUTEHTOM, TTOATBEPIKICHHAsT OAaHKOBCKOW BBITTICKOH ¢
pacdeTHOTOo cueta ynpasistromnield komnanuu [1.Y. [TN® wim otrueTom 6pokepa [TUD;

- Jlata nuKBuUpanMM SMHTEHTa, coriacHO Bbmucke w3 EIPIOJI (wnmm BeImucku W3
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COOTBETCTBYIOLICTO YIIOJTHOMOYCHHOTO OpraHa NHOCTPAHHOT'O FOCY,HapCTBa).

CnpaseuinBasi CTOMMOCTb!

OreHKa crpaBeJIMBON CTOMMOCTH A€OMTOPCKOM 3a/I0JDKEHHOCTH TI0 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeAeNseTcs B CIeIYIOLIEeM MOpsiIKe:

a) B pa3Mepe, ONPEeACICHHOM Ha JaTy HACTYIUICHUS CPOKA UCHOJHEHHS COOTBETCTBYIOLIETO
00s13aTeNbCTBA (IAaTy MCTEUYEHHs KYNOHHOTO IepHOla) B COOTBETCTBHH C YCJIOBHSMH BBIITYCKa LEHHOM
OyMary, M MCXOZs M3 KOJIMYECTBA LICHHBIX OyMar Ha JaTy HacTYIUICHHUs YKa3aHHOTO CpPOKa - C yKa3aHHOM
JIaThl O HACTYIUICHUs HanboJjee paHHeil u3 nar:

- ucredernss 7 (Cemp) pabounmx pgHEH C HaThl HACTYIUIGHHS CPOKAa HCIOIHEHUS
obs;3aTenscTBa poccmiickuM smuTeHToM, 10 (ecars) paboumx nOHEH ¢ HaTBl HACTYIDIGHHS CpOKa
WCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPaHHBIM OMUTEHTOM;

b) 0 (Home) — ¢ HanboJIee paHHeil U3 1at, yka3aHHOM B MIL.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOUTOPCKOW 3aJO0JDKEHHOCTH II0 YacTHYHOMY/IOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IICHHBIM Oymaram OIpeJessieTcsi B CIeIyIoIeM
HOpPSIKE:

a) B pa3Mepe, OIpeeICHHOM Ha J]aTy HACTYIICHUS CPOKa UCIIOJHEHUSI COOTBETCTBYIOILETO
00513aTeIbCTBA B COOTBETCTBUH C YCJIOBHSAMH BBINTyCKa IIEHHOW OyMaru, ¥ HCXOJs M3 KOJMYECTBA LICHHBIX
OyMar Ha JaTy HACTYIUICHUS YKa3aHHOT'O CPOKa - ¢ YKa3aHHOH JaThl 10 HACTYIUICHHs Haubojee paHHed U3
Jart:

- ucredenns 7 (Cemp) pabouymx MmHEH C JaTel HACTYIUICHHS CpOKAa HCIIOJHCHUS
00513aTeIbCTBA POCCHIHCKAM 3MUTEHTOM, 10 (IecsaTh) pabodux JHEH ¢ JaThl HACTYIUICHHS CPOKA UCIIOHEHUS
00s13aTeNbCTBA UHOCTPaHHBIM AIMUTECHTOM;

b) 0 (Homp) — ¢ HanboJiee paHHe# U3 1aT, yKa3aHHOM B II1.a.

Jara u coObITHS, IPUBOAIINE K O0ECLIEHEHHIO:

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 330J’KEHHOCTH 10 MPOLIEHTHOMY (KyIIOHHOMY) J0XOY,
YaCTMYHOMY/TIOJTHOMY TIIOTAILICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npu3HaeTcs paBHoi 0 (Homp), B cimydae opuIManbHOTO OIMyONMKOBaHHUS COOOIIEHHS O OaHKPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIIA, 0OS3aHHOTO II0 IEHHOH Oymare) - ¢ AaThl O(HUIIMAIBHOTO OITYOJIMKOBAaHUS
TaKOI'o COOOIICHHUSI.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 33aJJ0IDKEHHOCTH 110 MPOLEHTHOMY (KYIIOHHOMY) JIOXO.Y,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHWIO 3MUTEHTOM OCHOBHOTO JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
KOPPEKTUPYETCsI B COOTBETCTBHM C MOPSAKOM, yKa3aHHBIM B myHKTe 2 pazzmena |l u B IIpunoxenun 4
Hacrosiuux [IpaBui.

KynonHsIil 10X0/1, HOMUHAJIBHAsT CTOMMOCTD JJOJITOBON IIEHHOW OyMarw, BBIpaXXCHHBIE B BaJIIOTE,
nepecuyuThiBaeTcsi B pyoiu no kypey LIb P® nHa naty pacuery CHA u okpyrisieTcs 10 2-To 3HaKa Mocie
3aIAToMN.

JeOutopckas 3a0/DKCHHOCTD IO BBIILIATE TUBHUICHIOB 10 aKIHAM, TOXOIa 1O JEHO3HTAPHEIM
pacmucKkaMm, 1o WHBECTHIMOHHBIM TasM [T D u masm (akusM) HHOCTPAHHBIX HHBECTHIIMOHHBIX (JOHJIOB:

OreHKa CIpaBeUIMBOW CTOMMOCTH ACOMTOPCKOM 3aJ0JDKCHHOCTH MO BEIIIIATE TUBHICHIOB IO
aKIHsIM, JIOXO/Ia MO JCTIO3UTAPHBIM PACITUCKAM, MAsSM MTAeBbIX HHBECTHIIMOHHBIX (DOHIOB M MasiM (aKI[HsIM)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIIOB OTIPEEIICTCS HCXOIS H3:

KOJIMYECTBA aKIWH/AEMO3UTAPHBIX PACIHCOK, IA€B MTA€BOT0 WHBECTUIIMOHHOTO (OHIA WM TaeB
(axmmif) ”THOCTPAHHOTO HHBECTHIIMOHHOTO (hOHAA COOTBETCTBYIOIIEH KaTErOprH (THIA), yITEHHBIX Ha CUETE
neno [TM® Ha gaty, Ha KOTOPYIO OIPEIEIIAIOTCS JIHIIa, UMETOIINE ITPAaBO Ha MMOJTydeHHe TUBUACHIA (10X01a)
1 00BSBICGHHOTO pa3Mepa IUBUACHAA (0X0a), MPUXOSAIIEroCs Ha O/IHY aKIHIO (IEO3UTaPHYIO PACITUCKY,
maii TaeBOro WHBECTHUIIMOHHOTO (OHIA WM Tad (aKIMi0) HHOCTPAHHOTO WHBECTHIIMOHHOTO (HOHA)
COOTBETCTBYIOIIEH KaTeropuu (TUIA).

Jleburopckast 3aJJ0JDKEHHOCTD 10 TPUYMTAIOIIUMCS K IOJYYSHHUIO JUBUJICHIAM IPU3HACTCS Kak
aKTHB C IIEPBOTO JHS, KOT/Ia [IEHHbIe OyMaru Ha4YMHaroT TOproeaThes 6e3 yuera qusnaennos (DVD EX DT)
W HAYUCISCTCS Ha KOJHMYECTBO IIEHHBIX Oymar, yuTeHHbIX Ha cdere jaero [IM® wa (DVD _EX DT) 3a
BBIUETOM HAJIOTOBBIX YAEp:KaHUI U KoMmHccUIl npu ux Hamuuud. OJHOBPEMEHHO C HAYHCICHHEM,
OCYILECTBIISIETCSI KOPPEKTUPOBKA AMBHIEHJIOB C YYETOM CJIENOK, MOJUIekAlUX HCIOIHEHHIO B JI€Hb
(hukcarM CHHCKa JIMII, UMEIOIINX NpaBO Ha MOJy4YEeHHE J0Xona. B KkauecTBe MCTOYHHMKA WHPOPMALUU
WCIIONB3YIOTCsT MHpopMarmonnbie pecypcsl AO «UuTtepdakcy, Bloomberg, n ap. Kpurepuem BbIOOpa
SBIISICTCSA Ka4eCTBO MPEIOCTaBIsAeMOi HH(OpMAINK U yI0OCTBO JOCTyMA K JaHHBIM. B ciIydae oTcyTcTBUS
odunmansHOW HHPOPMALIUK O pa3Mepe HaJora Ha JOXOBI 110 IIEHHBIM OyMaraM WHOCTPaHHBIX YMHTEHTOB,
MOJUIEXKAIIET0 yAepKaHNIO, TPUMEHIETCS MaKCHMaJIbHO BO3MOJXKHAs cTaBKa Hayora B pasmepe 30%. Ilo
(hakTy MOCTYIJICHUS TaKMX JOXOJOB/IMBUICHIOB Ha OaHKOBCKHE cdeTa YmpaBisttomed xommanun J1.Y.
®onnoM B pasmepe, BKIIOHAIOIEM B ce0s CyMMy Hajora, YIpaBJslOIIasi KOMIAHUS JIOHAYMCISIET
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JIEOUTOPCKYIO 3aJJ0JDKEHHOCTD HA CYMMY HAJora.

Jara npekpaiieHusi Ipu3HaHus EOUTOPCKON 33JODKEHHOCTH 110 BBIIIJIATE JUBHUIICHIOB IO aKIIUIM,
JI0X0/1a TI0 IEMO3UTAPHBIM PACIHCKaM:

- JlaTa UCIIOJIHEHHSI 005A3aTEILCTB SMUTCHTOM, MOITBEPKACHHONW OaHKOBCKOM BBIMIHCKOH C
pacuetHoro cueta ynpasisomeid komnanuu [1.Y. ITU® unu otuetom 6pokepa [TUD.

- JaTa JIMKBUAAIMM SMHTEHTa, coryacHo Beimucke, w3 EIPIOJI (Mmm BBIHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OrneHKa CrpaBeINBOl CTOMMOCTH JeOMTOPCKON 3aI0DKEHHOCTH IO BBIIUIATE IHUBUACHIOB IO
aKLIMAM, J0X0Ja M0 ACTO3UTAapHBIM PACIIMCKAM ONPEIENIETCA UCXOAS U3:

- KOJIMYECTBA aKI[HiA/IETIO3UTAPHBIX PACIIHCOK, YITeHHBIX Ha cuete neno [IM® Ha maty, Ha
KOTOPYIO OIPENEIISIOTCS JINLA, UMEIOLIME [IPABO HA IOJyYEHUE TUBUICHIOB U

- OOBSIBIICHHOTO pa3Mepa AMBUACHIA (JI0X0/1a), IPUXOAAIICTOCS Ha ONHY IICHHYIO Oymary
COOTBETCTBYIOIICH KaTEropuu (THUIA) 3a BHIYETOM HAJIOTOB U COOPOB, €CJIU 3TO MIPUMEHHUMO.

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO!

CrpaBe/uiMBasi CTOMMOCTh JEOUTOPCKOM 3aJ0JDKCHHOCTH TI0 BBIILIATE NUBUACHIOB MO aKIUSM,
JIOXOJIa MO JCTIO3UTAPHBIM paciuckaM mnpu3Haercs paBHoi 0 (Hous):

- B CIy4ae €CIM JEHEKHbIE CPEACTBA HE MOCTYNMWJIM Ha CYET, OTKPBITHIA yNpaBisSIOLICH
kommanuu J1.Y. [IN® - ¢ gatel, ciaeqyromeit 3a 25 ([Banuate mate) pabodynM JHEM CO ITHS, IO COCTOSHHIO
Ha KOTOPBIN ONPEAEISAIOTCS JIMLA, UMEIOIIHE MIPaBO HAa MOJIYyYEHUE TUBUIECHIOB;

B cy4ae o(HUINaIbHOTO OIyOIMKOBAaHU COOOIMIEHHT 0 OAHKPOTCTBE B OTHOIICHUH SMUTEHTA (JTUIIA,
00s3aHHOTO TO TIeHHOH Oymare) - ¢ JaThl OQUIMAIBHOTO OITYOJMKOBAHUS TaKOTO COOOIICHHS.
CrpaBerBasi CTOUMOCTE IEOUTOPCKON 3aI0JKEHHOCTH IO BBIIUIATE AWBHICHIOB O aKIHSM, JOXOAA II0
JIENIO3UTAPHBIM PACIIMCKaM KOPPEKTUPYETCSI B COOTBETCTBUU C TOPSAKOM, YKa3aHHBIM B IIYHKTE 2 pasjena
111 u B [Ipunoxennn 4 Hactosiuux [IpaBun.

CopaBeJuinBas CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH I10 JIOXOAaM OT JIOJICBOIO YYacTHsl B
YCTaBHOM KamuTasie (1e0UTOpCKas 3a0/KEHHOCTD M0 JI0X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
U naeB (aKkuuii) MHOCTPAHHBIX MHBECTHUIIMOHHBIX (OHIIOB, Al KOTOPBIX BXOJAT B cOcTaB uMymectBa [T,
0 JIOXOJIaM OT JIOJIEBOTO YYaCTHsl B YCTABHOM KAaITUTANIE) OIPEIEIASTCS B CyMMe OOBSIBICHHOTO JOX0/1a Ha
JIOJIXO BIIAJCHHUSL.

Kpurepun npusnanus:

— JaTod TpW3HAHUS JOXOJa IO TasM, SBISETCS JaTa BOSHHUKHOBEHHS 00s3aTENbCTBA II0
BEITIIATE JOXO0/1a, YKa3aHHAasi B COOOMICHNH O BBITUIATE TOXOA [T0 HHBECTUIIHOHHBIM ITasM
[MN® u masM (aKUsAM) MHOCTPAHHBIX WHBECTHUIIMOHHBIX (OHAOB, KOTOPHIE BXOIAT B
cocraB umyniectsa [IU®D, B coorBercTBUM ¢ nHpopmanueit HKO AO HP/I;

— JlaTa OMNpeJeNieHus BBIIIAThl J10XO0Jla MO0 MHBECTUUMOHHBIM masM poccuiickux [INOD,
cormacHo uHpopManuu, Ha OQUIMAIBHOM CaiiTe yNOpaBIAIONICH KOMIAHWUU/B
o(HIHATEHOM COOOIICHNUH;

- Jlata MPUHSTHS pelIeHHs oO0uiero coOpaHHs O BbIIUIATE TAKOTO JOXOAa OT J0JIEBOTO
y4acTusl B yCTaBHOM KaIluTale;

- MY OTCYTCTBHUH BHIIICYKa3aHHOW WH(POPMAIIMHU O BHIIDIATE J0XO0Ja (B TOM YHCIE pa3Mepa
NPUYHATAIONINXCS BHIIDIAT) - JaTa 3a4UCIICHHS JCHE)KHBIX CPEICTB HA PACUCTHHIN CYET YIpaBIAIOIICH
kommanuu J[.Y. [TUD.

[IpekpaiieHue Npu3HaHUsA:

- JlaTa WCIOJMHEHHS 00s3aTeNbCTB MO BBIIUIATE JI0XO0JA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu J[.Y. ITUD;

- Jara jmkBumanmu Jdna, OOA3aHHOTO 10 IIEHHBIM OymaraM  HWHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- Jlata NCKITIOYEHHNS U3 peecTpa POCCUICKOTO IMaeBOTO HHBECTHIIMOHHOTO (hOHTA.

Jata 1 coOBITHS, MPUBOASIINE K 00ECIICHEHUIO:

CnpaBeyinBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHIMOHHBIX I1acB
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
cocraB umymectsa [IM®, noxomam OT 10IEBOro y4acTuss B YCTaBHOM KalluTaje Npu3Haercs paBHOM 0
(Hous):

- €CITM JICHE)KHBIC CPEJICTBA HE MOCTYIHMIM HA CYET, OTKPBHITHINA YIPABISIOMIEH KOMIIAHUH
J.Y. IIN®, B citydae eciy CBeICHUS 0 peKBU3NTaX OAHKOBCKOTO CUeTa IS IIEPEUUCIICHIS JOX0Aa yKa3aHbI
BE€PHO - C JAaThI, cneﬂy}omef/i 3a JHEM OKOHYAaHWA CPOKa BBIIIAT J0XOJa IO WHBCCTHIIMOHHBIM IIaAM
poccuiickux [TN® B cootBercTBUu ¢ [1/1Y (HO He Oonee 25 pabounx qHEN);

- €CIIN JCHEXHBIE CPEICTBA HE MOCTYNHIN HA CYET, OTKPBHITHIN YNPABIAIONIEH KOMIAHUN
JI.V. [IN®, B cryyae eciiu CBEJICHUS O PEKBU3UTaX OAHKOBCKOTO CUETa JJISl IEPEUHUCICHISI I0X0/1a YKa3aHbI
BEpHO - C JaThl, cleayromeit 3a 25 ([IBaamars mATh) pabouuM JHEM CO JHS, ITO COCTOSHHIO Ha KOTOPBIA
OINPEENAIOTCS JIMIA, MMEIOIIME MpaBO Ha IOJY4YEHHE J0X0/Aa IO nasM (aKUUsIM) HHOCTPAHHBIX
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MHBECTHLMOHHBIX (POHIOB;

- €CIIM JICHE)KHBIC CPE/ICTBA HE MOCTYIMIN Ha CUET, OTKPBHITHIH yNpaBisiomeld KOMIaHUH
J.Y. I[I1U®, B cmydae eciu cBeACHHS O PEKBU3UTAX OAHKOBCKOTO CUETa JUIsl IIEPEUHCIICHHS T0X0/a YKa3aHbI
BEPHO — C JIaThl, CJIeyIONIeH 3a JHEM OKOHYaHHUS CPOKa BHIILIATHI JOX0/1a OT JA0JIEBOTO YUacTHsl B yCTABHOM
Kalurale;

- B ciy4ae OQHIHMAIBHOTO OITyOIMKOBAaHMS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHUU
SMHUTEHTa (JUIa, 0OS3aHHOTO II0 IEHHOW Oymare) - ¢ AaThl OQHUIMAIbHOTO OITyOJIMKOBAaHHUS TaKOTO
CcOOO0IIEHNS.

CnpaBeuinBasi CTOMMOCTh JEOMTOPCKON 3aI0JDKEHHOCTH TI0 JOXOAaM OT JOJICEBOTO YYacTHs B
YCTaBHOM KallUTaJle KOPPEKTUPYETCS B COOTBETCTBUM C NMOPSAIKOM, YKa3aHHBIM B IyHKTe 2 pasnena Il u B
IIpunoxennn 4 Hacrosimux Ipasu.

Jlebutopckas 3a10KEHHOCTD 110 MPOLIEHTHOMY JIOXO/1Y IO JCHEKHBIM CPEICTBAM Ha CYETaX, B TOM
YYCIIe 10 MUHUMAJIBHBIM HECHMKAEMBIM OCTaTKAM:

Kputepuu npusHanus:

- Jara Havama 00s3aTENBbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHUS O MPOICHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisomeid komnanuu [1.Y. IO

Kpurepun npekparieHus Mpu3HaHUS:

- Jara oOkoHUaHHA O0O0s3aTEIBCTBA COTIACHO YCJIOBHSAM JOTOBOPA/COTTAICHHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitowied komnanuu J1.Y. [TNO;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIDIATE BKJIAZa M HAUYMCICHHBIX IPOIICHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe jMIeH3MM OaHKa, (ICHEXKHBIE CpENCTBa
MEPEXOAT B CTATYC MPOUCii NeOUTOPCKON 3a10JKCHHOCTH);

- Jara nukBupanuy 6aHka corinacHo nHGoOpMaNny, pacKpHITON B O(HIHNATLHOM JOCTYITHOM
ucroyHuke (B Tom uncie 3anucu B EI'PIOJI o nukBupaum 6aHka).

CrpaBeuiBasi CTOMMOCTH ISOUTOPCKOH 3aI0KEHHOCTH TI0 MPOIICHTHOMY TOXOY IO JIEHEKHBIM
cpencTBaM Ha cuetax ynpasistonieit komnanuu 1. Y. IIM® onpenensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSAM JIOTOBOPA/COTIIAIICHHUS MPOICHTOB HA CYyMMY HECHH)KaeMOTO OCTaTKa - B CIy4ae, €CIIH YCIOBHS
HAYUCJICHU MPOICHTOB IMO3BOJITIOT PACCUYUTATh MX pa3Mep Ha naty onpenencaus CUA.

Ipouast nebuTopckas 3a10KEHHOCTD!

- JlebuTtopckas 3aJ0DKEHHOCTb, BO3HHUKINAsg B pE3ylIbTaTe COBEPIIEHHS CHAEIOK C
umymectsoM ITN®, o koTopeIM HacTynuiIa HanOoJIee paHHsAs 1aTa pacueToB;

- ABaHCHI, BbIIaHHBIE 3a cueT umylnectBa [IMD, B ToM uucie o0ecrieunTeNbHbIE MIATeKH
IO AO0roBopam ap€HAbI HCJABMKMMOTO UMYIIIECTBA, B KOTOPBIX q)OHI[ BBICTYIIACT apeHI[aTOPOM;

- Jleburopckas 3a70;PKEHHOCTD yIpaBiisitoieid kommanuu nepen [TND;

- Jleburopckast 3a10/KEHHOCTh, BO3HUKINAS IO JIOTOBOPaM C ayIUTOPCKOM OpraHU3aluew,
OLICHIIIMKOM, CHELMATH3UPOBAHHBIM JIEO3UTapHUEM, PETUCTPATOPOM, yKa3aHHbIMHU B nipaBuiax 1Y ITHU®D;

- Jleburopckas 3a0JKEHHOCTB 110 HaJloraM, cOopaM, TIOIUINHAM B OFOJKETHI BCEX YPOBHEH;

- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB u3 Oropkera PO;

- JleGuropckas 3aI0IKEHHOCTD M0 aPEH/IHBIM IUIaTexam?,;

- Jleburopckas 3a10JDKEHHOCT 110 CYZAEOHBIM PEIIeHHsIM;

- IIpogas neduropckas 3aT0KEHHOCTb.

Kpurepuu npusHanus:

- Jis neGuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIIICHUIO CYMMBI HaJloroB U3 Oromxera PO —
nata npuasaTas HJIC mo pabotam u ycimyram K BEIUETY;

- s neGuTOpCKOil 3a10KEHHOCTH TI0 CYAEOHBIM PEIICHUSM - JIaTa BCTYIUICHUS B CHITY
YKa3aHHOT'O peIlIeHUs;

- J1st ocTasIbHBIX BHJOB aKTHUBOB - JlaTa Iepe/ladyl aKTUBOB (JEHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3a/J0JDKEHHOCTD.

Kpurepuu npekpaieHus npu3HaHus:

4 Jleburopckas 3am0KEHHOCTh HAuuCIsleTcss Ha Kaxaylo nary onpexnenenns CUA. B cimyuae, ecim pasmep JeOMTOpPCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMIUH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuamM3upoBaHHBIH
JIETO3UTapHil Ha KaxkIyro aaTy onpenenenus CHA ¢ ykasaHneM Neproja BEIOOPKH H OOBSICHSIONINX TePEMEHHBIX.

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATUCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npenmectByiomux aare onpenenenus CUA IMU®. [Ipu oTCyTCTBUH Takoro 00beMa CTATHCTUKH METOJ allPOKCHMAINH IPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maty noctymieHus fOKyMeHTa, IOATBEPAKAAIOIIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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- Jist 1eOUTOpCKO 3aJ0KEHHOCTH TI0 BO3MEIICHHIO CYMMBI HaJIOrOB U3 Oropkera PO —
JlaTa UCTIONTHEHMs 00s3aTenbeTBa nepes [N cornacHo HanoroBoMy kojaekcy PD;

- JIJ1s ocTanbHBIX BUJOB aKTUBOB:

— Jlata ucnonnenus o6s3arenbctB nepen [IMD, cormacHo 10roBopy;

— JaTta nuKBHIAIIMU KOHTpAreHTa, coryacHo Boinucke, u3 EI'PIOJI;

- IIpoyero mpexpameHuss mpaBa TpeOOBaHUSI B COOTBETCTBUM C JICHCTBYIOIIMM
3aKOHOJATEIbCTBOM HUJIU I0TOBOPOM.

CrpaBeuiBasi CTOMMOCTD TIPOUeit 1eOUTOPCKON 3aJ0IDKEHHOCTH OMPEICIIACTCA:

- B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha fnaty onpeaencaus CUA:

— 78 OIepaIMoHHO TeOUTOPCKON 3aJ0KEHHOCTH;

— U1 aBaHCOB, BBIIAHHBIX 3a c4yeT umyiectna [IN@;

—  ans neOUTOPCKOW 3aJ0JDKEHHOCTH MO Hajioram, cOOpaM, MONUIMHAM B OIOMKETHI BCEX
YPOBHEN;

— s neOUTOPCKOM 3aI0JKEHHOCTH yIpaBlisitoliel komnanuu nepen [TM®, HezaBucumo ot
OCHOBAaHUU €€ NMPU3HAHUS;

— g [eOWTOPCKOM  3aJI0JDKEHHOCTH, BO3HHKIIEH 110 JOTOBOpaM C  ayIUTOPCKOH
OpraHu3alueil, OLEHIIMKOM, CIEUUAIU3UPOBAHHBIM JIEIIO3UTAPUEM, PETUCTPATOPOM,
yKka3aHHbIMU B nipaBunax Y [TU®D;

— s neOUTOPCKOHN 3aI0JDKCHHOCTH 110 BOSMEIICHHUIO CYMMBI HAJIOTOB U3 OrokeTa PO.

- B CyMMe, OTIPEICIICHHOH ¢ MCIIOb30BaHHEM METOA NMPHUBEICHHONH CTOMMOCTH OYIyIITIX
IeHexXHBIX 1MoTokoB ([Ipmimoxenne 1) B WHBIX ciOydasxX ¢ MOMEHTa MPH3HAHUSA IO HACTYIDICHHS CPOKa
MOJTHOTO MOTAIICHUS 3a0DKEHHOCTH.

B cnyyae BHeceHMs M3MEHEHMI B YCJIOBHS JI0rOBOpa B YacTU ONpENESICHUsS CpOKa MOTraueHus
3a/I0JDKEHHOCTH, MAaKCHUMAJIbHBIM CPOK B IIENSAX BHIOOpA METOAA OIICHKH OINpPEAeIsieTCs] B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM IOTAIlIEHUs 33J0JKEHHOCTH, ACHCTBYIOIIMM Ha J1aTy OLIEHKH, IPUYEM HAKOIJICHUE
CpOKa MOTAIIECHUS 3aJ0JIKEHHOCTH HE IPOUCXO/IUT.

[on onepannoHHOM TOHIMAETCSI IEOUTOPCKAs 3aJOJDKEHHOCTh KOHTPAreHTa, BOSHUKAIOMIAS B XOIC
HOPMAaITFHOTO OIEPAIIMOHHOTO IUKIIA, KOTOpas OyJeT IoTalleHa B TEYCHNE OTPEICIICHHBIX CPOKOB, B CIIydae
MPOCPOYKH  WCIONHEHUS 00s3aTenbCcTB.  JlOMyCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBJICHHBIC IS
OTIepPallMOHHON JeOUTOPCKOI 3aJ0IKCHHOCTH, HE JOJDKHBI TPUBOJUTH K TPH3HAHUIO OC3HANSIKHOW K
TIOJYYCHUIO 33J0JDKCHHOCTH, a TaKXKe K 00ECIIEHESHHIO 33/I0JDKEHHOCTH. Y CTAHOBIICHHBIE CPOKH MIPOCPOUKU
OTIpe/ieNIeHbl Ha OCHOBAHWU BHYTPEHHUX CTATUCTHUYECKHUX JAHHBIX YTPABISAIONIEH KOMIaHUH. YKa3aHHAS
33/I0JDKEHHOCTh  OyZleT peanu3oBaHa YTPaBIAIONIEHd KOMIIaHWEH B IIOJIHOM 00beMe B CpOKH,
YKJIQJBIBAIONIMECS B HOPMAIBHYIO PBHIHOUHYIO (WM BHYTPEHHIOIO) TIPAaKTHKy B3aMMOJEHCTBUS C
KOHKPETHBIM BHJIOM J€OUTOPCKOH 3a/10J1’KEHHOCTH.

K oneparnonHo#t 1e6UTOPCKOI 38 JOIKEHHOCTH OTHOCUTCS 33/I0JDKEHHOCTD TIEPEUNCIICHHBIX HIKE
TUIOB IIPHU YCJIOBHH, YTO CPOK €€ OILIAThI COTJIACHO YCJIOBHUSIM JOTOBOPA/COTIIAIICHUS He mpeBbiaet 30
(Tpunmars) xKareHIapHBIX THEH.

Buns! u momycTHMBIe CPOKH TOTAIICHHS OTIEPAlMOHHON eOUTOPCKOH 3aJ0JDKEHHOCTHA ¢ MOMEHTA
MPOCPOYKA B COOTBETCTBHU CO CIIOKHBIICHCS B paMKaX JOBEPHUTEIHEHOTO YIPAaBICHHS MAcBBIM
WHBECTUIIMOHHBIM (POHIOM MPAKTHKOHN HE MPEBBIIIAIOT:

— MEepEeBOJIBI B MyTH — 3 (TpH) pabovHX JHSI ¢ MOMEHTa BO3HUKHOBEHHUS,

— ¢ OpokepoM TO TepenaHHbIM cpeAacTBaM - 1 (ogHOTrO) pabouero AHS C MOMEHTa
BOCTpeOOBaHUsI, KpOME CiydaeB repenaun tpeboBanus mocie 17:00 pabouero aHs, B 3TOM citydae — 2
paboumx AHEi;

— C SMHUTEHTaMH 10 BBIILIATE JOXO/IOB IO JI0JTOBBIM [IEHHBIM OymMaram - 7 pabouux THei;

— MO BBILJIATE JUBHUICHIOB, JOXOJOB OT Yyd4acTus B OOIIECTBaX C OrpaHUYCHHOI
OTBETCTBEHHOCTHIO, JI0X0/I0B MHBECTUIIMOHHBIX naeB [T ® u naes (akuuii) MHOCTPAaHHBIX MHBECTUIIMOHHBIX
(honOB — 25 (IBaAUATH MATH) pabOYUX JTHEH;

— no onepaunonHoi aperae — 30 (TpuaLaTh) KaJeHIAPHBIX AHEH NPH eXeMeCsIYHOi oriare
u 30 (TpuALATh) KaleHAAPHBIX THEH MpH OIUIaTe He Yallle YeM pa3 B KBapTal,

— MO cleNKaM KyIUTH-TIPOAaXH M aHaJOTUYHBIM ¢ MHBIM uMmymiecTBoM [TM®, no xoTopeiM
HacTynuiia Hanbosee paHHss nara pacuetos - 30 (TpUALATH) KaJeHAAPHBIX THEH;

— 110 aBaHCaM, BBIAAHHBIM 3a cueT uMyinecTa [11®P (3a nckirroueHreM aBaHCOB IO OILIaTe
yeayr obecrniedenusi undpactpykrypst [IM® 1 pacxonoB, CBSI3aHHBIX C IOBEPUTEIbHBIM YIIPABICHUEM), -
30 (Tpuanath) KajgeHAAPHBIX JHEH.

Jebutopckas 3a10DKEHHOCTh, BOSHUKAIOIIAA B CITydae 3alepKKH MepeperucTpanuil HMYyIIecTBa
PETUCTPAIIMOHHEIM OPTaHOM, — HE 00ECIIEHIBAETCSI.
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IIpu HacTynIeHUH CpoKa MPOCPOUKH CBBIIIE YKA3aHHBIX CPOKOB, a TAKKE HE3ABUCUMO OT HAINYUS
U CpoKa IpPOCPOYKH IIPH BO3HUKHOBEHHH HWHBIX COOBITHH, BEOYIIMX K OOECIIEHEHWIO, CTOMMOCThH
3a/I0JDKEHHOCTU OIIPEJENSACTCS B COOTBETCTBUHM C METOJOM KOPPEKTHPOBKHU CIIPABEAJIUBOM CTOMMOCTH,
yKa3aHHbBIM B nyHKTe 2 paszzaena III u ITpunoxenus 4 Hacrosux Ipasu.

JIeHEe)KHBIE CPEICTBA, HAxXoJsIMecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX Oymar
(manee — 6pokep).

Kpurepun npussHanus:

Jlarta 3aumcieHus JEHE)XXHBIX CPEICTB Ha CIECHUATbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HaHUL:

- Jlata MCIOJHEHHs OpOKepoM 0053aTelbCTB MO IEPEUYHCICHHIO JEHEXHBIX CPEACTB C
CIEUaIBHOTO OPOKEPCKOT0 CYETa;

- nara pemeHns banka Poccum 00 oT3biBe sMIeH3MM y Opokepa (IE€HEXKHBIE CpEACTBa
MEepeXOAT B CTaTyC Npovel 1eOUTOPCKON 3a/10JKEHHOCTH).

- Jara JHMKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAIBLHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B ET'PIOJI o nukBumamum Opoxepa).

CnpaBeuinBasi CTOMMOCTD JICHEXXHBIX CPEACTB, HAXOSMINXCS y OpoKepa ompesaenseTcs B CyMMe
OCTaTKa Ha CTICIIHAIFHOM OPOKEPCKOM CYETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBIAAATh C CYMMOH JCHEKHBIX
CPEZCTB, OCTABIINXCS B PacloOpsDKCHNH Opokepa Ha ocHoBaHMM OTuyera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEeseTCs] CTOMMOCTD YHUCTBIX aKTHBOB.

CnpaBeIUIMBON CTOMMOCTBIO JI€OMTOPCKOI 3a70JKEHHOCTH OpoKepa MO JCHEXKHBIM CPEICTBaM,
HaxoAsLIMMCSl Ha OpOKEpCKOM cYeTe, MPU3HAETCS OCTaTOK JEHEXHBIX CPEJCTB Ha KOHEI JHSA MOcIe
COBEpLICHHS BCEX onepanuii ¢ aktueaMu PoHa, COTNIACHO 0TYETy OpoKepa.

Jara u coObITHS, IPUBOAIINE K 00ECLHECHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOro cyeTa He
HCIIOJIHEHO B TEYEHHE OJHOTO Pabodero IHS ¢ AAThl MPEABSIBICHUS MOPYUYEHUS (KpOMe CiIydaeB Nepeaadu
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 paOoO4mMX JHEH) crpaBedsuBas CTOMMOCTD
JCHE)KHBIX CPEICTB Ha CIICIMAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBeyTuBO# ctoumoctu (yHKT 2 pasznena 11 u [Tpunoxenune 4 nacrosmx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHuit myHkTa 2 paszaena 11 u [Ipunoxxenus 4 nactosmux [Ipasui.

OmneparoHHast apeHa.

ITo noroBopam omneparmoHHOH apeH b, B KOTOPEIX DOH/ BEICTYIAET apeH0aTeNeM, 1eOuTopcKast
3aJI0JDKEHHOCTh B CyMME IUIaTeXa, MOJJIekKAIIEro OIlaTe 3a pacueTHbIM nepuo] (epro], onpeaeIsieMblil
JIOTOBOPOM ~ apeH/bl, KaK TMepuoJ, 3a KOTOpPbIM  MpOMU3BOAMTCS  apeHAHbIA  IJATeX  —
MECSIII/KBapTall/IOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHHS TEKYIIETO pacdyeTHOro mepuona. B
ciIydae eciii IIOCIIeIHAH JeHb TAaKOTO Mepro/ia ABISIETCS HepabouuM THeM, TeOUTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIIaTeXa 3a BeCh PACUCTHBIN ITEPHOJ IPU3HACTCS Ha MOCICIHUI pabounii 1eHs Ieproaa
¢ y4eToM Hepabouux THEH mociie AaTel pacdeTa. JJeOuTopckas 3aI0KEHHOCTh MPEKpamaeT MpU3HaBaThCs
B MOMEHT OIUIaThl apeHnaropoM. Eciu apenaHast rmiara BHECEHa apeHIAaTOPOM aBaHCOM, TO MpEKpalleHue
MPHU3HAHUS JIeOUTOPCKOW 3aJJ0JDKEHHOCTH IPOU3BOIUTCS OJHOBPEMEHHO C MpPEKpAIleHHEeM MpPHU3HAHUS
KPEeIUTOPCKOH 3aJ0JPKEHHOCTH 10 COOTBETCTBYIOIIEMY IIOTy4eHHOMY aBaHcy. B cimydae onpenenerns CHA
Ha JlaTy, KOTOpas HE COBMAJIAET C JaTOH OKOHYAHWUS TEKYIIET0 PacdeTHOTO MEePHOIa/MOCIEAHNM pabodanm
JTHEM TEKYILETO PacyeTHOTO MEePHOAA, IOTIONHUTEIBHO MPHU3HASTCA 1eOUTOpPCKas 3aJOJDKEHHOCTh B CyMMeE
JTOJIA apEeH THOTO TIJIaTeka, PACCYUTAHHOH MPOITOPIIMOHAIBHO KOJIMUYECTBY THEH 110 AaThl onpeaeneHus CUA.
Takas 3a10JKEHHOCTh TIPU3HAETCS B JIeHb onpeaenenus CUA u paccuuTsiBaeTcs mo GopMmyie:

t—to+1
AB_p*tl—t0+1’
Tae:
P — apeHHbIHN 11aTEX, OTHOCSIIUIICS K TEKYyIIEMY NIEPUOY,
t — nara OLCHKH,
to — 1aTa Hayaja pacyeTHOI o Iepruoa,
t, —/1aTa OKOHYaHHUs PACUYETHOIO NEPUOAA.
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8. IIpu3HaHue H OLlEHKA KPeAUTOPCKOM 3210/ KEHHOCTH

OO01IMe MoJI0KEeHHU

Kpenutopckas 3am0/kK€HHOCTh INPU3HAETCS B MOMEHT, Korza y DoHIa B COOTBETCTBUM C
JICHCTBYIOIINM JOTOBOPOM BO3HHKAET OO3aTEIHCTBO IO Ieperadye WMYIIECTBA WM BBHIIUIATE ACHEKHBIX
CPENCTB KOHTPAreHTy IO JOTOBOPY.

OOs3arenbeTBa B BHAE KPEOIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJA4Ye HHBECTHUIIMOHHBIX I1acB
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITHINA B KPEAUTHOMN OpraHu3alluy.

OO0s3aTenbCTBA MO BBITUIATE JICHE)KHOW KOMIICHCAI[MM TP TOTAIICHUU WHBECTUI[MOHHBIX IacB
MIPU3HAIOTCS CO JHS OCYIIECTBICHUS PACXOJIHON 3alICH B PeeCTpe UHBECTULIMOHHBIX naeB DoHa.

OOs3aTenbcTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrabistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB Ympamisdwooumed kommaHnuu PoHJa, UCTONB30BAaHHBIX €0 JUISl BBIIIATHI JCHEKHOMN
KOMIIEHCAllUM B CBA3M C IIOTalleHHEM HHBECTULMOHHBIX IA€B, NPU3HAIOTCS CO JHSA MEPEYUCIICHHUS
Viopasnsitomiedd KOMIOAHUEH JACHEXKHBIX CPEACTB Ui BBIIATHl JIEHEKHOW KOMIIEHCALMU COIVIACHO
0aHKOBCKO BBIITHCKE.

O0s3arenbeTBa, MOUIEKAIIIE MCTIONHEHHIO 32 c4eT akTHBOB DOHa, B TOM YHCIE 00s3aTeIhCTBA
IO BBIILJIATE BO3HArpaXkAeHUs Y paBisitoliel komnanuu, Crienraau3upoBaHHOMY Jleno3uTaputo, ayAuTopy,
JIIY, OCYIIECTBILTIONIEMY BeJICHUE peecTpa BiaIeNbleB HHBECTUIIHOHHBIX TacB DoHa, 00g3aTeNnbCTBa IO
yIuIaTe CyMM CKHUJIOK C pacdeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tasi (Haa0aBOK K pacyeTHONW CTOMMOCTH
MHBECTUIIMOHHOTO Nast) Ynpasisromeil komnannu PoHma U (WIM) areHTaM 10 BbIJauye, IMOTALICHUIO U
OoOMEHY HMHBECTUIIMOHHBIX MaeB, a TaKXKe O00s;3aTeNbCTBa IO OIUIaTe IMPOYMX PACXOJOB/MO BHIILIATE
HWHBECTUIIMOHHOI'O J0XOaa HaﬁHIHKaM, OCYHICCTBJIAEMBIX 3a CYHET MMYIICCTBA (DOHI[a B COOTBCTCTBHUHU C
TpeOOBaHUSAMHE IEHCTBYIOIIETO 3aKOHOATENbCTRA, MPU3HAIOTCS B naTy pacueta CHA, ecnu Y npasistorias
KOMIIAaHUSI HMEET BO3MOXKHOCTb JIOCTOBEPHO M HAJIEXKHO ONPENENUTh  pa3Mep BbIILIEYKA3aHHBIX
BO3HArpa)J€HUH B COOTBETCTBUH C YCIOBUSIMH 3aKJIIOYEHHBIX JOTOBOPOB UJIU B COOTBETCTBUH ¢ [IpaBunamu
JIOBEPUTEIBHOIO YOPABJIECHUS, WIM CO [JHSA TOJIyYeHUs YIpaBisdmolleld KOMIAaHHWEH JOKYMEHTa,
MOATBEPIKIAIOMIEro (DakT OKa3aHHs YCIyT (CO ITHS MONyYSHUs IOANMCAHHOTO aKTa BBIIOJIHEHHBIX paboT
(OKa3aHHBIX YCIYT), IPH YCIOBUH, YTO PACXOIBI IO BHIIDIATE BOSHATPAXKICHHS Y IPABIIIONICH KOMITAHHH,
Crneunanu3zupoBaHHOMY Jleno3uTapuio, ayIuTopy, JHIY, OCYLIECTBIIAIOILEMY BEIEHUE PEECTPA BIIAJIEIIBLIEB
MHBECTUIIMOHHBIX NaeB DoHa, OLIEHIIUKY (IIPH €ro HAJIMYNHU) He NPEBBIIIAI0T JOMYyCTUMBIN pa3Mep TaKUX
BO3HarpaxJeHui u pacxoaoB, ycraHoBIeHHbIX [1/[Y Ha naTy npusHaHus.

BozHarpaxxieHne ympaBisIomied KOMIIAHMH, pa3Mep KOTOpOTO 3aBHCHUT OT pPe3yJIbTaToB
MHBECTHPOBAHMS, HAUNCIIAETCS B IEPBHI pabounii 1eHp neproja (ecau nHasl 1aTa HAa4MCICHUS He yKa3zaHa
B IlpaBunax 1Y II1®D), ciexyromiero 3a NepruoIOM HAUMCICHHS BO3HATPAXKICHUS, IPU3HAETCS B COCTaBe
MPpOYNX pacxXoa0B U YUYUTHIBACTCA B COCTaBE 0053aTENLCTB 0 MOMCHTA €0 BBIIIJIATHI.

KpenuTtopckas 3a0JDKEHHOCTh MO YIUIAT€ HAJIOTOB M JAPYIHX OOS3aTENBHBIX IDIATeXKEH W3
nmymectsa [IM® mnpusHaercs B JaTy BO3HWKHOBEHHS O00s3aTelbCTBa 1O BBIILUIATE Hajora W (WiM)
00s13aTeNPHOTO TIIATEXKa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoit ®@enepanmu u (vmm)
nmoroBopy. IlpekpamieHre npu3HaHUS B 1Ty NEPEUUCICHUS CyMMBI HAIOTOB (00sS3aTENBHBIX ITUIATEXEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIHICKE.

KpenuTtopckast 3a10KEHHOCT 0 CAEIKaM KyIUIH — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CJIENIOK KYIUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B Ty MOJYYSHUsI ICHEeKHBIX CPEJICTB HA PacUeTHBIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [IpexparieHne mpu3HaHUA B ATy HCIOTHEHMS 00s3aTeIbCcTBa
IO C/IEJIKE COTIIACHO YCIIOBHSAM JIOTOBOPA.

KpenuTtopckast 3al0JKEHHOCTh, IOJJIEKAIast TOTAIIEHHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
cyneOHOMY TOKYMEHTY, TPU3HACTCS:

- B MOMCHT BCTYILUICHHS B CHIIY CY/ICOHOTO aKTa MepBOY HHCTAHIINY, €CJIU M01a4a aleJUIIIIHOHHON
JKaJI0ObI HE ITPEAYCMOTPEHA;

- B MOMCHT BCTYIUICHUS B CHITY PELICHUS Cy/1a IEPBOI MHCTAHIIMY (B TOM YHUCIIE, €CITH ObLIa MoJaHa
aneIUIAIMOHHAs jkajo0a). B ciyuae amemmsmuoHHOTO 00XaloBaHUS YKAa3aHHOE DPCIICHHE BCTYNAcT B
3aKOHHYIO CHITY CO JHS IIPUHSTHUS IOCTAHOBIICHHS apOUTPAKHOTO Cy/ia aleIUIIIMOHHON HHCTAHINH (1aTON
MPUHSTHUS TOCTAHOBJIEHUS CYyJ1a aneUIILIMOHHON MHCTAHLIMU CUUTAETCS JaTa €ro U3rOTOBJICHUS B MOJHOM
obbeme).

OnepanuoHHas apeHjaa:

JloroBop omnepanroOHHON apeH]ibl HEABHKUMOTO HMYyIIecTBa, B KoTopoM DoHA sBiseTcs
apeHaaToOpOM, IPH3HAETCS C MOMEHTA!

- C J1aTHI TIepeiaun 00BhEeKTa HeIBIKMMOCTH B apeH Ty 0 aKTy IpHeMa-Tepeadn;

- C JIaThl YCTYNKH NpaBa apeH/1bl 00beKTa HeIBIPKUMOTO UMYIIECTBA.

JlaHHbIE 1OrOBOPHI IPU3HAIOTCS A0 HACTYIJIEHUSI MOMEHTA:

- MOATNMCAHUS aKTa BO3BpaTa UMYIIECTBA apeH 10/1aTello;

- nepenauu [I11® npaB u 0053aTENBLCTB 110 JOrOBOPY TPEThEMY JIUILY;
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- NPOYEro MpeKpalieHus IpaB U 00s3aTeNbCTB IO JOrOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM MM JOIOBOPOM.

CrpaBeuinBasi CTOMMOCTB TIpaB 110 JOTOBOPY apeH/Ibl, apeHIaTOpoM o KoTopoMmy siBisercs [THD,
paBHA HYJIO B CIEIYIONUX CIIydasx:

- €CIIM CPOK JIOroBopa apeHzpl He mpesbimaet 1 (OauH) rox (py 3TOM MPOJIOHTALUH CPOKa
JIEHCTBUS TOTOBOPA apeHIBI HE MPOMCXOANT) (KPAaTKOCPOUHAS apeHIa);

IIpu ompexneneHnM cpoka apeHAbl HEOOXOOMMO YYHTHIBATH PEANBHBIM CPOK apeHIbl C yIETOM
BO3MOJKHOH TpostoHTanuu. Eciii Ha 1aTy 3aK/IIOYEHUsI TOTOBOpa M3BECTHO, YTO CPOK apeHAbI OyneT 6oiee
OJTHOTO T'O7a, HE3aBUCHMO OT AaThl OKOHYAHUS CPOKAa apeHABI IO JOTOBOPY, TAKyI0 apeHAy HeoOXOIUMO
paccMarpuBaTth Kak JJOATOCPOUHYIO.

Bo Bcex OCTanbHBIX CIydasx CIpaBeUINBas CTOMMOCTB IIPAB 110 JIOTOBOPY APEHIbI, APEHAATOPOM
no xotopomy saiserca IIM®, onpenensercs Ha OCHOBaHMM OT4eTa OlEHIMKA. OIEHKAa NMPOU3BOAUTCS
OLICHIIMKOM B CPOKH, COOTBETCTBYIOLIME TPEOOBAaHWSM, YCTaHOBICHHBIM HacTosimuMu [IpaBunmamu u
JIEUCTBYIOIIMM 3aKOHOJATEIbCTBOM PD.

IIpu STOM B COCTaB KpPEOUTOPCKON 3aJ0JKEHHOCTH BKIIIOYAETCS CIpaBeANNBas CTOMMOCTb
00513aTeNILCTB 110 TAKOMY JO0TOBOPY ONEPalMOHHOI apeH bl B pa3Mepe HEHCIOIHEHHOI'0 00s13aTebCTBa 32
HCTEKIINI IEPHOA B COOTBETCTBHU C YCIOBHAMH JOTOBODA.

CnpaBeuinBasi CTOMMOCTh IPaB apeHIbl 3€MENBHOTO YYacTKa, Ha KOTOPOM HaXOIHUTCS OOBEKT
HEJBIDKUMOCTH, BXOIAIIMH B cocTaB akTHBOB MDOHIA, NpU3HAETCS pPAaBHOW HYNMIO, TaK Kak OHa
OTIOCPEZIOBAaHHO YYHUTHIBACTCS OIICHIMKOM B CIPaBEUIMBOM CTOMMOCTH TAaKOTO OOBEKTa HEJBIKHMMOCTH.

ITo moroBopam OmepaloOHHON apeH/Ibl, B KOTOPhIX DOH]] BBHICTYIIAET apEHIATOPOM, KPEAUTOPCKAsI
3aJJ0JDKEHHOCTh B CYMME IIIaTeka, MOIJIEKAIIEr0 OIUIaTe 3a pacyeTHBIN nepro (Mepro; OnpeaesieMblil
JIOTOBOPOM  apeHfbl, Kak IepPHOJd, 3a KOTOPbI  MPOM3BOAMTCSA  APCHAHBIM  IUIATEX  —
MECSIY/KBapTaJI/TIOJYTOANe/TO ) IPU3HAETCS B MOMEHT OKOHYAHHMS TEKYIIIEr0 PacueTHOTO rneproja B ciyuae
€CITH TIOCIIEIHUI JIeHb TAKOTO MEPUO/IA SBIIAETCS HEPAOOUNM JHEM, KPEAUTOPCKAs 3aJ0JDKEHHOCTh B CyMME
ApEeH/THOTO IJIaTEeXa 3a BECh PACUYETHBIHM MEPUO/] MPU3HAECTCS Ha MOCTIEIHUN paboUHii IEHb IEPHO/IA C YIETOM
HepabouMx JHEH mocie AaThl pacyera. Kpeauropckas 3al0/KEHHOCTh MPEKPAIaeT MPU3HABATECS B ATy
CIHCAHUS ICHEXKHBIX CPEJCTB B CUET OIUIaThl 3an0/pkeHHocT Doumom. Eciu apenaHas miata orjiadeHa
@DoHIOM aBaHCOM, TO TPEKpAICHUE MPU3IHAHHUS KPEAUTOPCKOH 3aJ0DKEHHOCTH POU3BOUTCS
OJTHOBPEMEHHO C MPEKpAaIleHHEM MPHU3HAHHUS OTPAKEHHON paHee B KAuecTBE aKTUBA MPEAOIUIATHI 10
COOTBETCTBYIOIIEMY aBaHCy. B ciyuae ompenenenuss CUA Ha gaTy, KOTOpash HE COBMAJaeT C JATOMN
OKOHYAHHUS TEKYIIEr0 PacuyeTHOro MEePUOMAA/TOCIEAHUM paboYrM JHEM TEKYIIEero PacueTHOro Meproja
JIOTIOJTHUTENBLHO TPU3HAETCS KPEAUTOPCKAs 33JJ0JDKCHHOCTh B CYMME, PACCUMTAHHOW MPOMOPIUOHAIBHO
KoJIM4ecTBy IHel no matel onpeaeneHus CHA. Takas 3aJ0/DKEHHOCTh IMPU3HAETCA B JIEHBb ONPEICIICHUS
CYA u paccuHThIBaeTCS MO (PopMyJIe:

t—ty+1

K3=P% ——,
ty—ty+1
rie:
P — apeH/IHbIN TIaTeX, OTHOCAUIUICS K TEKYIEMY MEPUOLY,
t — ;marta OLICHKH,
t, — JlaTa Havaja pacyeTHOro MepUo/a,
t, — JaTa OKOHYAHHS PACUETHOIO TIEPHOIA.

CropaBeuinBasi CTOUMOCTb KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO JOrOBOpaM apeHJbl, CPOKOM 10 1
(Onnoro) rona (KpaTKOCpOYHAs apeH/a) OIpPEACNIIeTCS:

- Ha Kaxyto nary onpexaeneHus CUA, B pazMepe 00s3aTebCTB 110 JOTOBOPY HA yKa3aHHYIO aaTy. B
cilydyae, €ciii 00s3aTesIbCTBa II0 JIOTOBOPY HE MOTYT OBITh HAJEXHO OIpEAEICeHbl Ha TAaKyl0 AaTy, TO
MPUMEHSIOTCS METObI AIPOKCHUMALIHH.

CrpaBerBasi CTOMMOCTh KPEIUTOPCKOH 3aJ0DKEHHOCTH MO JOTOBOPAM apeH/Ibl, 3aKII0YCHHOW Ha
cpok 6omee 1 (OmHOr0) TOAA (JOATOCPOUHAS apPEeH Ia) ONPEENSIeTCS 10 MIPUBEICHHOM K IaTe OIEHKH CyMMe
apeHAHBIX TJIaTeXeW Ha Bech CPOK JEHCTBUSA JOrOBOpa apeHAsl IO METOJy NPUBEAEHHOH CTOMMOCTH
neHexHbIX T0ToKOB (IIpunmoxenne Nel). Ilpu 3TOoM Takod CpoK HE JNOJDKEH MPEBBINIATh CPOK JEHCTBUSA
IIpaBun nosepurensHOro ynpasieHuss PoHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeH/Abl C YYeTOM
BO3MOJKHOH TpostoHranuy. Eciii Ha naTy 3akiIloueHus JOroBOpa H3BECTHO, YTO CPOK apeHAbl Oyner Ooiee
OJTHOTO T'0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CpPOKa apeHAbl 10 JOrOBOpPY, TaKylo apeHy HeoOX0IuMOo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

B kayecTBe cTaBKM JUCKOHTHUPOBAHUS MCIOJB3YETCS CTaBKa, YCTAHOBIEHHAs JOTOBOPOM, a €CIIU
JIOTOBOPOM CTaBKa HE yCTaHOBJICHA, UCIIOJIB3YETCA PBIHOYHAS CTaBKa. PBIHOYHAs CTaBKa ONpPENENseTCs Mo
COCTOSTHUIO Ha KaXJIbIi paOovMii IeHb (1aTa OIEHKH).
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B xauecTBe ppIHOUHOM CTaBKU NPUMEHSETCS CPEIHEB3BEILICHHAS MPOLICHTHAS CTAaBKa M0 KPeIuTam B
pyOJIIX U HHOCTPAHHOM BAIIOTE HAa COMOCTABUMBIN CPOK (COMOCTABUMBII CPOK — CPOK, OCTABIIMIACS HA IaTy
OIICHKHU JIO MOTAIICHUs OI[CHUBAEMOW KPEITUTOPCKOI 3aI0JI’KEHHOCTH ), IPEAOCTABIICHHBIM HE(YUHAHCOBBIM
OpraHu3aIusM (s JTOJKHUKOB, SBIISIONIUXCS FOPUIMYCCKUMH JIMIAMU) I (U3UUCCKUM JTUIaM (s
JTIOJDKHUKOB, SIBJISIFOINUXCS (PU3UUCCKUMHU JIMIIAMH), B 11e0oM 1o Poccuiickoit denepanuu, packpsiBacMasi Ha
o(uLMansHOM caiite banka Poccuu u onpesiesieHHas B COOTBETCTBUM € PAa3BEPHYTOM LIKajIoi®,

Ecnu nmocnenuss packpbitast Ha caiite banka Poccuu cpenHeB3BelIEHHAs CTaBKa MO KpeAUTaM
paccunTaHa paHee, YEM 3a MecAll IEPBOHAYAILHOIO NMPU3HAHUS WM JaThl OLEHKH, & TAaKXKE B Clydae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOM CTaBKU IPUMEHSETCS CIEAYIOUN OAXO0M;

- KiroyeBasi craBka banka Poccum, neiicTBoBaBLIasi B MecCsIe, 3a KOTOPBIM OIpeneieHa
CpeHEB3BEIICHHAs CTaBKa 110 KpeAuTaM, CpPaBHUBAETCS C KI0YeBOM cTaBkol banka Poccun, neiictByromei
B MecsIIIe TIePBOHAYATBHOTO MPU3HAHUS / ¢ I3MEHEHHOM KITI0YeBOM cTaBkoit banka Poccuy;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHSAS PACKPhITasl CpEHEB3BEIIEHHAS CTaBKa 110 KPeAUTaM;

- ecnu KiodyeBas craBka banka Poccum wm3MeHmnach (B TOM dHCiIe 10 MOMEHTa
MIePBOHAYATFHOTO TIPU3HAHA), PRIHOYHAS CTaBKa OIpeerseTcs mo GopMmyIe:

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

Towcp.pem. - OLEHKA CPETHEB3BEUIEHHOW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Teppem. - CPETHEB3BEIICHHAS IPOIICHTHASI CTaBKa MO KpeIuTaM B pyOJIIX U MHOCTPAHHOW BaJIOTE,
nyonukyemas Ha opunmansHOM caiite banka Poccum, 3a mecsi, Haubosee ONM3KHIA K JaTe OLEHKH, 110
Kpe€auTraM CO CPOKOM IMPUBJICUCHHA, NOoMNaJaroliUM B TOT KC HHTCPBAJ, YTO U CPOK, OCTaBIIMICS Ha
OTUYETHYIO JIaTy JI0 MOTAIICHHsI OLEHUBAEMOU JEOUTOPCKON 3aI0IKEHHOCTH,

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBNIEHHas HAa ATy OIICHKH;

KCoqp. - cpenusis ximoueBast ctaBka banka Poccun 3a kaneHaapHbIit Mecsll, 3a KOTOPBIN onpeesncHa
CTaBKa Tcp.pin..

Cpemusis 3a KaleHIAPHBIA MecsIIl KiroueBas craBka banka Poccun paccunteiBaercs mo gpopmyoie:

KC i KC; * T
cp. — T §
rue:
T — xonM4ecTBO JHEW B KaJCHJAPHOM MECSIIE, 3a KOTOPBII paCCUUTHIBAETCS IPOLIEHTHAS CTABKa,
KC; — ximoueBas craBka banka Poccuy, neiicTBoBaBIast B i-OM Iepro/ie KaICHIAPHOTO MecsIIa,
T; — xonu4yecTBO IHEH KaJEHIAPHOIO Mecsla, B TEYEHHE KOTOPBIX JEHCTBOBajga IPOLEHTHAS
ctaBka KC;.
Cpennsis 3a KaleHIapHBINA Mecsll KiIodeBas ctaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH ;

[Ipu3HaHME KPEAUTOPCKON 33J0IDKEHHOCTH U MTOTyYSHHBIX MPEAOIUIAT MPEKPAIIaeTcs B CIydae:

- HCIIOJIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PHOJI cBeneHudl o JMKBUJAIMM KOHTpareHTa B IOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIIECTBOM;

- MPOYEro MPEKpAIICHUsT 00s3aTelIbCTBA B COOTBETCTBUU C 3aKOHOJATEIHCTBOM HITH
JIOTOBOPOM.

OueHKa KpeauTOPCKOM 32/10/1:KeHHOCTH (00513aTeJIbCTB)

CrpaBeyIMBOI CTOMMOCTBIO 00S3aTENILCTB 110 BBIJa4€ WHBECTHIIMOHHBIX MAeB MPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, MOCTYUBINAs HA OAHKOBCKHI CYET, OTKPBITHINH Y IPaBIIIONIei KOMITaHUEH IS ydeTa
umyiectsa @oH/a B OIUIaTy HHBECTULIMOHHBIX MaeB.

CrpaBeUIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBITUIATE JCHS)KHOW KOMIICHCAIIUH TPU MOTAICHHN
VHBECTUI[MOHHBIX NIA€B NMPU3HAETCSA CyMMa JIEHEKHBIX CPEJCTB, MPUYMUTAOIIASCS K BBIILUIATE BJIAJIEIbLAM
VHBECTUIMOHHBIX A€B, PACCYUTAHHAS JIULIOM, OCYILECTBIISIOLINM BEJIEHUE PEECTPA NHBECTUIIMOHHBIX M1A€B
Y COIJIacOBaHHas ¢ YIpaBIsitolled KoMIaHue.

CrpaBeUIMBOI CTOMMOCTBIO 00S3aTENBCTB IO BBIIUIATE HAIOTA HAa JOXOIBl (DU3UUCCKUX JIHIL
MPU3HAETCS CyMMa HaJlora, UCUMCIIEHHAs Ha ATy BBIIUIATHI 10X0/1a MalliuKaM Y IpaBIIstoleil KOMITaHUeH.

CrpaBeyIMBO CTOMMOCTBIO 00513aTENILCTB 10 BO3MEIIECHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJ, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBisiionied KoMmaHuu DoHa, MCIONB30BAHHBIX €10 IS

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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BBIIUIATHl JIEHEKHOW KOMIICHCAIMM B CBSI3U C MMOTAlIeHHMEM HWHBECTULMOHHBIX IaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPENICTB, OJyUYeHHas OT YPaBJsIOUIel KOMIIAaHUU.

CrpaBe/uiMBasi CTOMMOCTh 0053aTEIBLCTB MO BBIIUIATE JOXOJ0B MANIIUKaM OICHHBACTCS B CyMME
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBITLIATE BiIaeIbllaM HHBECTUIIMOHHBIX MaEB.

CrpaBeUIMBO CTOMMOCTBIO 0053aTENBCTB, MOAJIEKAIIUX UCIIOIHEHUIO 32 cueT akTUBOB DOHIIA, B TOM
ymcie 00s3aTeNbCTB 10 BHIIUIATE BO3HATPAXKACHUS YIpaBisiomed kommaHny, CHenuain3upoBaHHOMY
Jemno3uTapuio, ayIuTopy, JUIY, OCYIIECTBISMIONIEMY BeICHIE peecTpa BlaIeIblIeB HHBECTUIIMOHHBIX ITacB
®oHza, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacdeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacdeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) YmpaBiritomied kommannu PoHma w (Wim) areHTaM IO
BbIJIade, IOTAIICHHWI0 W OOMEHY WHBECTHIIMOHHBIX Ia€B, a TakkKe O0I3aTENBCTB IO OIUIATe IPOYHX
Pacxo0B/TI0 BEIIIATE MHBECTUIIMOHHOTO T0X0/1a MAHIINKaM, OCYIIECTBIIEMBIX 3a cueT nMmyInecTBa QoHma
B COOTBETCTBUM C TpeOOBaHUSMHU JEHCTBYIOIIETO 3aKOHOJATENbCTBA, MPU3HAETCS CTOMMOCTD
BO3HArpaxacHus (YCIIyr, CKUAKH, HaI0aBKU)/UHBIX O0S3aTelbCTB, PACCUMTAHHAS MCXOIS M3 YCIOBUH
norosopos (IIpaBui1 JoBepHTENLHOTO yHpaBleHHs uMmyliecTBoM DoHma)® mwin ykazaHHas B IEpBUYHBIX
YYETHBIX JOKYMEHTax (aKTaxX OKa3aHHBIX YCIYT, BHICTABIEHHBIX CUETax, MPHUKa3ax, MHBIX JOKYMEHTaX,
MOATBEPKTAIONIMX aKTUBBI M 0053aTEILCTBA CBSI3aHHBIE C HEABUKUMBIM UMYIIIECTBOM).

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

Kpenuropckas 3a10DKECHHOCTD, TOJUIC)KAIIAs ITOTAIICHHI0 UMYIIECTBOM, BOZHHKINAS IO IOTOBOpaM
MEHBI, HOBallMM W JAPYIUM aHAJIOTUYHBIM [OTOBOpPaM, OIICHUBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJUIEKAIIETO Tepejade, B COOTBETCTBHH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBOM CTOMMOCTH TaKOTO
NMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

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

IV.  Omnpeaejienne py06.,ieBOro 3JKBHUBAJEHTAa CHPaBeIJIUBOH CTOMMOCTH,

OﬂpeﬂeﬂeHHOﬁ B BaJIKOTEC.

CnpaBelyinBas CTOMMOCTb aKTHBOB M 0053aTENbCTB, OIpENENICHHAs B BAJIIOTE, OTIMYHOW OT
poccHiicKOro pyOuisi MOAJIEKHUT MepecyeTy B pyOosiu 1o oUIHAILHOMY KypCy, YCTaHOBJIEHHOMY baHkom
Poccuun Ha naty onieHku. B Tom ciydae, eciu oQUIMATIbHBIN KypC BadrOThl BaHKOM HE YCTaHOBIICH, IS
nepecyera B pyOIIM HCIONB3YETCs KypC BaJIFOTHI, yCTaHOBJIEHHBII bankom Poccnu Ha mpeapitynnyto nary.

B ciryuae ecnin bankoM Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOH BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTh aKTHBOB/00S3aTENbCTB, K PyOIII0, TO HCHOJIB3YETCSl COOTHOIIEHNE MEXIY KypcOM HHOCTPaHHOMH
BAIIOTHI U pyOJIeM, ONpeessieMoe Ha OCHOBE Kypca 3THX BAJIIOT 110 OTHOIICHHIO K aMEPUKaHCKOMY J0JIIapy
(USD) (kpocc-Kypc HHOCTPaHHOM BaIIOTEL, ONPEENIeHHOI Yepe3 aMepukanckuii gomaap (USD)).

V. Ilopsinok pacyera BeJIMYMHBI pe3epBa Ha BBIIVIATY BO3HAIPAKACHUS H
HCIO/b30BAHUA  TAaKOr0 pe3epBa, a TaKkKe IOPAJOK  ydyera
BOSHAIPAKIAECHUH M Pacxold0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasjienueM Pongom.

Pe3epB Ha BbITUIATY BO3HArpaXkJIeHUs (GOpMHUpYETCs OTHENFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpaykJeHHs yIPaBJsIONIel KOMIIAHUU U B YaCTH Pe3epBa Ha BBIMJIATY COBOKYITHOIO BO3HArPaXKJCHUS
CHELUAIIN3UPOBAHHOMY  JICNIO3UTApUI0, AyJAUTOPCKOM opraHuzanuu, oueHmuky IO wu auny,
OCYIIECTBIIAIONIEMY BEJEHHE peecTpa BilaJleNbLeB WHBECTUIMOHHBIX maeB [IMd (mamee — peseps Ha
BBITUIATY NPOYNX BO3HATPAXKICHUH).

Pe3epB Ha BbIIIaTy BO3HATPAXKICHUH HAYMCIISIETCS U OTpaskaeTcsi B coctaBe oo0s3aTenseT [1ND B
TEUeHHEe OTUYETHOrO roja: ¢ HanboJsiee IMO3/AHEeH U3 IBYX JaT — JaThl Hayalla KaJeHJIapHOTO To/la WK JaThl
3aBepleHus (OKoH4aHus) popMHUpoOBaHHUs - 10:

—  JaThl OKOHYaHUS KaJEHAAPHOTO T0/1a;
— JaThl BO3HUKHOBEHMS OCHOBaHUS Ui mpekpamieHust [1M® (BKiIOYMTENbHO) B YacTH
pe3epBa Ha BBIIUIATY BO3HATPaXICHHUS YIIPABISIONIEH KOMIIAHNY;

® B cootsercTBuH C 1. 4.49 KOHIENTyalbHBIX OCHOB (PMHAHCOBOI OT4ETHOCTH, MPUHATHIX CoBeToM o MC®O, pacXoibl IPU3HAIOTCS,
ecad BO3HHKAeT yMEHbBIICHHE B OyIyIIHMX SKOHOMHUYECKHX BBITOAAX, CBSA3AHHBIX C yMEHBIICHHEM aKTHUBA WM YBEIHYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAaJIGKHO H3MEPEHBIL.

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

Jnst meneil anmpokcHManmuy pa3Mepa  00s3aTENbCTB HCIIONB3YeTCsl CTaTHCTUKA 3a mocnenuue 12 ([[BeHammats) Mecses,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAalUK IIPUMEHUM
[P HAIUYHUY JaHHBIX HE MEHee 4eM 3a MocIenHne 2 (Ba) Mecsia, peamecTByomux gate onpenencuus CUA ITHAD.

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

" O¢unmanbnas undopmanus myGnukyercs Ha caiite Banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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— nau0oJee NO3HEH U3 ABYX JaT NP NPEKPAILCHNN - 1aThl OKOHYaHUS IpreMa TpeOoBaHMH
kpeautopos [IM® wiu gatel OKOHYaHUs peanu3anuy Bcero umyinecrsa ITA®.
Peseps Ha BblIUIaTy BO3HArpaxxAcHUW HauuciseTcs cornacHo npasuinam AY ITH® napacraromum
UTOTOM M oOTpakaercs B cocTaBe oOs3arensctB [IM® Ha xaxayro pgaty ompenenenuss CUA,
npeaycMoTpeHHyo IIpaBuiiamu onpenencHus CTOUMOCTH YUCTHIX aKTUBOB.

PesepB Ha BBIIIATy BO3HATPAXKACHUS YIPABIAIOMEH KOMIIAHMU M PE3€pB HA BBIIIATY MPOYMX

BO3HATPAXICHUH, B CIydae, €CIId pa3Mep TaKuX BO3HarpaxiaeHuil omperenserca ucxons m3 CI'CUA,
PacCYUTHIBAIOTCS OTACIBHO MO KaXKIOW YaCTH Pe3epBa B CIEIYIOMEM MOPSIKE:

d-1 N
(CYA +> CY4,) > (x,T,) .,
S. = t=1 * n=l _ S ,
' D T 2.5

i k=1

rze:
K — mOpsIKOBBIA HOMEp Ka)I0T0 HAYKMCIICHUS pe3epBa B OTYSTHOM IOy, NPHHUMAIONIIMN 3Ha4eHHs OT 1 10
i. k=1 — mopsKOBEINl HOMEp MOCIEIHETO (TEKYILEero) HAYUCIICHUS Pe3epBa;

k- CyYMMa Kaxa0ro nponu3BeACHHOI0 B TCKYIIEM OTYCTHOM I'oly HAYUCJICHUA PE3CPBa;

I - cyMMa 04epeIHOTO (TEKYIIETO) HAYMCIIEHHS PE3EPBA B TEKYIEM OTYETHOM TOTY;

D - kommuectro pabounx qHEW B TEKyIIeM KaJleHIapHOM TOLy;
I - KonMYeCcTBO PaboUMX JHEHM EPHUOIA, ONIPENETEHHOTO ¢ Hayajla TEKYILEr0 OTYETHOIO roa 10 (BKIKYas )

JaThl HAYKMCIIEHUS pe3epBa | ;

t — mopsaakoBeIi HOMep pabodero AHSA, MPHUHAAJIEKAIIETO IMEPUOAY, 3a KOTOPHIH OIpeneneHo i

NPUHUMAIOIINH 3Ha4eHus OT 1 110 d. t=d — HOpSAKOBEINA HOMEP pabOYEro qHS HAYKCIICHUS pe3epBa | |

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| Ka)XXJ0ro pabodero AHS t, 3a HCKIIIOYEHHEM JHA d.
Ecmu Ha pabounit nens t CHA He ompeneneHa, oHa mpuHUMAaeTcs paBHo CUA 3a mpemecTByOMui THIO t
pabounii IeHb OTYETHOTO ToJIa.

pacy

CHAs™ CUHA d i i
pacdeTHad (HpOMG)KyTO‘IHafI) BCJIMYHMHA Ha J1aTy d, B KOTOPOU HAYUCIIACTCA pE3CPB

OInpeaciicHHasd ¢ TOYHOCTBIO 10 2-X 3HAKOB ITOCJIE 3aIATOM 110 Q)opMyJIe:

N

2 (T 2, )

n=1 n=1
i-1 d-1 ( T + T )
(Axmusvry — Km +ZSk)—(ZC’{At* ! 5 ! )
CqAéaacv — k=1 . t=1 .
Z (xyrchn ) Z (xnpnTn )
(n=l + n=1 )
GRS LR

D

Axmuebwl
- pacucTHas BEJIMYMHA aKTHBOB, BKJIIHO4Yasa ,HG6I/ITOpCKyIO 3a10JDKCHHOCTh Ha JaTy d.

JleOuTopckyio 3aJ0KeHHOCTh Ha Jaty d HeoOXOAWMO YYMTHIBATH 0 HAYUCICHHWS BO3HATPAKICHUH U
pe3epBa Ha BBHIIUIATY BO3HArpakaeHus 3a naty d. B ciaydae omatel B gaty d ynpasisiomer KoMIaHue u3
[IN® Bo3Harpa’kaeHWi, HAUYNUCIEHHBIX B JaTy d, HEOOXOIMMO TPH ONPEAETICHUH PACUYETHOH BEITMYMHBI
aKTHBOB Ha J1aTy d yBEIMYUTh CyMMY aKTHBOB HA CYMMY YIUIAYeHHBIX BO3HArpakJIeHUH B AaTy d.

Km . o

d - penMUMHA KPEXUTOPCKOM 3aM0JDKEHHOCTH 0€3 ydeTa HauMCICHHBIX BO3HArPaXAcHWU Ha maty d,
BKITIOYAst OCTAaTOK pe3epBa Ha BBHIILUIATy BOZHATrpaXKAeHUs Ha aaty d-1, rae d-1 —mpenmecTByromuii pabounit
JeHb nate d.

i-1
2. S
k=1

X

- 0611135[ CyMMa pe3€pBOB Ha BBIIUIATY BO3HArpaXJACHN, HAYUCJICHHbBIX C Ha4aJia roaa A0 AaThbl d.
- IpOCHTHAsA CTaBKa, COOTBECTCTBYIOIIAA:
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XYKn _ o .
pasMEp BO3HArpaXACHUSA YHPABJIAIOIIECH KOMIIAHUU OTHOCHUTCIIBLHO CFCI‘IA, YCTaHOBJICHHBIN

. . T,
npasuiamu 1Y IIN® (B nonsx), AeCTBYIOLIMI B TeUeHUE epuoa !

X
"P . COBOKYNHBIHl pasMep BO3HATPAKICHMI CIIENHATH3HPOBAHHOMY ETO3HTAPHIO, AYAUTOPCKOM

opraHm3anyy, oneHmuKy [1M® (Tompko AN WHTEPBANBHBIX W 3aKpbITBIX [I®D), Oupxke (TOIBKO st

ouprxeBoro [TN®) u Iy, OCYIIECTBIAIONIEMY BEJCHHE peecTpa BiIaJelbleB HHBECTUITMOHHBIX nTaeB [T D,

otHocutenbHO CI'CYA, ycrtanoBmenHsii npaBmwiamu Y I[IU® (B momsax), OEHCTBYIONMH B TEUCHHE

mepuoga ! ;
N — KOJI-BO CTaBOK, JI€HCTBOBABLIUX B OTYETHOM [OY;

X . .
" - xaXk1Ias MPOLIEHTHAS CTaBKa, AEWCTBOBABIIAsl B TEUCHHE Mleprota ! ;

o . X
N - KOMMYECTBO PaboUMX THEH Meproia, B KOTOPOM AEHCTBOBAlA CTaBKa ", MIPHHAAJIEKAIIEE IEPHOTY

T, = ZN:Tn
n=1 .

i roe

N N N N

z (xyKnTn ) Z ('xnpnTn ) Z (xy;chn ) Z (xnpnTn )

n=1 n=1 n=1 n=1

( + ) ( + )
T, T, T, T,
N
3HayeHus M; D sl 1+ D HE
OKPYIJISIOTCSL.
i C ’—]Acf act .

OkpyrieHue npu pacyere H MIPOU3BOJUTCS HA KaKIOM HEMCTBHM 10 2-X 3HAKOB IOCIIE

3ansTon.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPaKICHHUS YMEHBIIACTCS HAa CyMMEI
HA4yMCJICHHOIO B  TEYEHHE  OTYETHONO TOAAa  BO3HAIPAXKICHUS  YNPABIAIOUIEH  KOMIIAHMH,
CIEIUAIN3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKOW opraHu3anuu, oueHmuky I[IN® (tombko st
UHTEPBAIBHBIX M 3akpbIThix [IM®), m numy, OCYIIECTBISAIONIEMY BEICHHE pEecTpa BIaJeIbIeB
MHBECTUIIMOHHBIX naeB [T .

He ucnonb3oBaHHbIN B T€YEHUE OTYETHOI'O I'OJja PE3EPB HA BBIILIATY BO3HATPAXKIEHUS IOUIEKUT
BOCCTaHOBJICHHUIO 110 OKOHYAHUIO OTYETHOTO T'0/1a, HO HE MO3/IHEe MepBOro pabovero AHS roja, CIeIyIomero
32 OTYETHBIM, U NPHU3HAETCS B COCTABE NPOYMX JOXOAOB. YKa3aHHOE BOCCTAHOBJIEHUE OTpa)KaeTcsl Npu
nepBoM onpezesneHnn CHA B roay cieyronyM 3a OTYETHBIM FOJI0M.

[IpeBbiieHHe pa3mepa BO3HArpaXkIE€HUM, a TaKKe pacxoJ0B, CBS3aHHBIX C JIOBEPUTEIbHBIM
ynpasiieHueM ®oHAO0M, HaJl COOTBETCTBYIOIIMM Pa3MepOM, YCTAHOBJIEHHBIM MPaBUIaMH JTOBEPUTEIHHOIO
ynpaBieHus @DoHma, OTpakaeTcsi B COCTaBe JCOUTOPCKOM 3aJJOJDKEHHOCTH, KakK 3al0JDKEHHOCTH
yrpasisonie komnanuu nepex @oHmoM, 1 moIekuT 00s3aTeIbHOMY Bo3MelIeHnio B DoH.

Peseps Ha BbIILIaTy BO3HArpaXkJ€Hus, pa3Mep KOTOPOIo 3aBUCUT OT PE3YyJIbTaTOB NHBECTUPOBAHNUS,
HE BKJIIOYAETCS B cocTaB 00s3aTenscTB DoHTa.

Wnsie peszepssl B PoHE HE GOPMHUPYIOTCS U HE BKIIIOYAIOTCA B cOcTaB 00s3aTtenseTB Donma.

VI. Tlopsaok yperyiMpoBaHHsl PAa3HOIJIACHI MeXIy YmnpasJsiiouiei
KOMHaHI/Ieﬁ | CHCIII/IaJII/I3]/lp0BaHHI)IM neno:mTapueM le/l 011pez[e.11emzm
CTOUMOCTHU YUCTHIX AaAKTHUBOB

[pu oOHapyKECHUH PACXOXKICHHUH B pacueTe CTOMMOCTH YUCTHIX aKTHBOB DOHIA, IPOU3BEICHHBIM
Crenranu3upoBaHHbBIM JI€TIO3UTapUeM U Y pasiisitonieil komnanuend, Crenuanau3upoBaHHbIN Jen03UTapuil
MIPOM3BOJUT BHEIJIAHOBYIO CBEPKY COCTOSHHSI aKTHMBOB W 00s3aTesnibcTB DOHIA W MPUHUMAET MEpHI K
WCIIPABIICHUIO OIINOOK, & TAKXKe OCYIIECTBISIET CBEPKY:

- AKTHBOB M 0053aTEJbCTB HA NPEAMET COOTBETCTBHS KPHUTEPUSAM HUX MPHU3IHAHUS
(mpekparnieHus MpU3HaHuUA);

- WCTIONIB3YEMOM TS OTICHKH akTHBOB DoH1a HH(MOPMALINH;

- WCTOYHHKOB JAHHBIX JIJISl ONPEICIICHHS CTOMMOCTH aKTUBOB (BEJIMYUHBI 0053aTECIBCTB), a
TaKXKe MOPsIKa UX BBIOOPA;
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- HOpsKa KOHBEPTALMU BEJIMYMH CTOMMOCTEH, BHIPQXKEHHBIX B OJIHOI BalloTe, B APYTYIO
BAJIIOTY;

BuemnnanoBas cBepka npooautcs Crenuaau3upoBaHHBIM Jeno3uTapueM B TedeHue 1 (OmHoro)
pabodero JTHs ¢ MOMEHTa OOHApPYKEHHUS PACX0XKICHUH U BKITIOYAET CJIETYIOLINE MEPOTIPHSATHSL:

- (opmupoBanue nepeyHs umyinecrsa GoHzia U CIpaBKH K NepevHto nMymniecta OoHna;

- ompeneneHue BuAa akTHBOB (oO0s3arensctB) PoHAa, N0 KOTOPHIM IPOH3OILIO
PacXoKIE€HUE C JaHHBIMU yueTa Y IpaBisoLIeil KOMIIAHUY;

- CBEPKY JTaHHBIX, BHECEHHBIX B CUCTEMY JICTIO3UTAPHOTO yI€Ta, C JaHHBIMH MOTyYCHHBIX OT
Yrpapnsiomed KOMIAHWKM AOKYMEHTOB, HOATBEPXKIAIONMIMX (AKT COBEPIICHHUS CHEIKH, MO KOTOPOH
HalJEeHbI paCXOXKACHHUS;

- CBEpKY JaHHBIX, HCHOJNB30BaHHBIX CIlenHanu3upOBaHHBIM  JETIO3UTApUEM IS
OIpeJIeJICHUsI CHpaBeUIMBOH CTOMMOCTH aKTHBOB (00s3aTeNbCTB) C JAaHHBIMM, IPEICTABICHHBIMU
VYupapisronied KoMInaHueld B OTHOLICHWH akTHBa (00s3aTesIbCTBA), B OTHOIIEHHH KOTOPOTO MPOHM30ILIO
pacxXoxIeHue.

[Tpu npoBenenuy ceepky Crenuaai3upOBaHHBIN JETIO3UTApUi 1 Y IPaBIIAIONIas KOMIIAHHS BIIpaBe
noTpedoBaTh Jpyr y JApyra Jro0ble JOKYMEHTHl (WJIM WX KONHMH), MOATBEpXkAaromme (aKThl
HaNpaBICHUS/TIONYYEHUS ~ PacloOpsDKEHWH 1Mo cderaM, KONWM  TOATBEP)KACHHUH,  BBICIIAHHBIX
Crnennanu3upoBaHHBIM JICTIO3UTapHEM, a TaKXKe JPYTUX DOKYMEHTOB, HEOOXOAMMBIX JUIS BBISCHEHUS
NPUYUHBI U YCTPAHEHHS! OOHAPYKECHHBIX PACXOKACHHUH.

ITocne ycrpaneHnss oOHapyXeHHOTO pacxoxaeHus CrHennalu3upoBaHHBIM JEHO3UTAPHN H
Ynpapnsiomas KOMIaHUS COCTABISIIOT aKT O IMPUYMHAX PACXOXKICHMS NaHHBIX B CHpaBKe O CTOMMOCTH
YHCTHIX aKTHBOB DOH/a 1 (aKTe ero yCTpaHeHHUS.

B CJIyd4a€ BbBIABJICHUA OI_HI/I6KI/I B pacuete CTOUMOCTH OJHOIr0 HHBCCTUIIMOHHOI'O IIad,
Crenyaau3upoBaHHbIN JENO3UTApUi U Y IPaBIISIIOIIAs KOMIIAHUS OCYIIECTBISIOT CIEAYIOIINEe AeUCTBHSI:

B ciydae ecnu BBIIBICHHOE OTKJIOHEHHE HCIONB30BaHHONH B pacueTe CTOMMOCTH aKTHBa
(o0s3arenncTBa) cocraBiser MeHee yeM 0,1(Houp 1enbix oxHa necsitast) % KOPPEKTHOH CTOMMOCTH YHCTHIX
aKTHBOB, U OTKJIOHEHHE CTOMMOCTH YUCTHIX aKTUBOB Ha 3TOT MOMEHT pacueta coctapiseT meHee 0,1 (Homb
OCJIbIX OJaHA HeCﬂTaH) % KOppeKTHOﬁ CTOMMOCTU YHUCTBIX AKTUBOB, ONPCACINUTH, HC MPUBCIIO JIK TaHHOC
OTKJIOHEHHE K TOCTEYIOINM OTKIOHEeHUsM, cocTaBisttomuMm 0,1 (Homp nensix oxna necsras) % u 6onee ot
CTOMMOCTH YHCTHIX aKTHBOB.

Ecnu nomymienHas ommOka mpusena k oTkioHeHHto MeHee 0,1(Hombs nensix onna mecsitas) %,
nepepacyeT CTOMMOCTH YHCTBIX aKTHBOB, PacieT CyMM BO3BpaTa CpPE/CTB BIaJeNbIlaM HHBECTUIIMOHHBIX
naeB i QoHTy, WK TIepecyeT ¥ I3MEHEHNE YiCila MHBECTUIIMOHHBIX 11a€B Ha JIMLEBBIX CUETaxX BIIAACIbLECB
HE IPOU3BOJUTCS, €CIM HHOe He YycraHoBieHO IIpaBuiamu ®onpa. IIpu BBIABICHMM OTKIIOHEHHS,
cocrapistomiero meHee 0,1(Hosmp menmbix ogHa  gecsitasi) %, ymnpasisifolnas KOMOAaHUSL U
CIeUAIM3UPOBAHHBIN IETIO3UTAPHUil 00513aHbI IPUHSTH MEPbI JIsl TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B ciydae ecnu BBIIBIEHHOE OTKJIOHCHHE HCIOJIB30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(o6s3aTenncTBa) cocrariseT 0,1(Hosp mensix onHa mecsatast)% u Ooiee KOPPEKTHOW CTOMMOCTH YHCTBIX
AKTHUBOB, U OTKJIOHCHHUC CTOUMMOCTH YHUCTBIX aKTUBOB HAa 3TOT MOMEHT pacuc€Ta COCTABJIACT 0,1 (HOHB LECIbIX
onHa gecstasn)% u Oojee KOPPEKTHOW CTOMMOCTH YHMCTHIX aKTHBOB, CHelMaNM3UpOBaHHBIN JIETIO3UTAPUI
COBMECTHO € YNpaBISIOMIEH KOMIIAaHHWEH OIpeaenseT HOBYI0 CTOMMOCTb YHCTBIX aKTHBOB, a TaKkXe
CTOMMOCTH TIasi TIPH NPUOOPETEHNH M IIPU TOTAIICHHH M OOMEHE IaeB M, OCYIIECTBISIFOT BO3MEIICHHE
ymiep6a BiafeablaM HHBECTUIIMOHHBIX 1aeB. Bee McnpaBiieHust BHOCATCS B pETUCTPBI yUeTa TEKYIIUM JHEM.
Crnennanu3poBaHHBIA JIETIO3UTApuil M YTpapisiomas KOMIIAHWS COCTABISIIOT AKT O BBISBICHHOM
otkionenun. He nozanee 3 (Tpex) pabounx JHEH co JHS BBISABICHUs OTKIOHeHHs Crenuaan3upoBaHHBIN
Jeno3urapuii HanpasiisieT yBegomiienue B bank Poccum.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

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

Ha6aronaemasi u qocrynnas OupxeBasi IJIOLIAKA — TOProBasl IUIOIAAKA POCCHICKON U (MITN)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBunax onpexencans CUA x KoTopoil y Ynpasisronieii KoMITaHu!
€CTh JIOCTYI, KaK HalpsMylo, TaKk U depe3 (PUHAHCOBBIX NMOCPEIHUKOB. YKa3aHHbBIC OMPIKEBBIEC TUIONIAIKH
NPUBEJICHBI B TIPHJIOKEHUH 3.

AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OI€paIUy C aKTUBOM HJIN 00s13aTeIbCTBOM IIPOBOAATCS
C JIOCTaTOYHOM 4acTOTOH U B JOCTAaTOYHOM 00OBbEMeE, IO3BOJIAIONIEM MOTydaTh HH(POPMALHMIO 00 OLEHKAX
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM JJI1 COOTBCTCTBYIOLICTO aKTHBA
WU 00s3aTeIBCTBA 00bEMOM TOProB U YPOBHEM aKTHBHOCTH.

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

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

Ioramenne — Ommkaiiimee gocpoyHoe (Hampumep, odepra) MorameHune (He YacTHYHOE)
o0mUrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTAllleHHEe HE NPEeayCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

J¢dpexTUBHASA CTABKA J0OXOTHOCTH J0JIT0OBOI HEHHOH OyMaru oT IeHkI P ompenensiercst neXoas

W3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rue:
YTM — uckomast 3¢ppeKTUBHAS CTaBKa JJOXOIHOCTH,
P — meHa, or KOTOpoi paccumTbiBaeTcs 3()(EKTHBHAs CTaBKa JOXOIHOCTH JOJTOBOW IIEHHOM
Oymarw,
NKD — HaxkOIUICHHBIH KYTIOHHBIHM JOXO/ Ha JjaTy OLEHKH (IprOaBsieTcsl B TOM cilydae, i LeHa
P ne Bxmouaer HK),
N — KOIMYECTBO OCTABILIUXCSI HA IATy OLEHKH IJIATEKEH MPOIEHTOB U/UIIH OCHOBHOI CyMMBI 10JITa
0 JTOJITOBOH IIEHHOH Oymare,
CF; — BenuumnHa i-ro TUIaTexa,
t; — ;maTa i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBegeHHas CTOMMOCTBL OyIyIIUX ACHEKHBIX MOTOKOB HA JaTy OLICHKH (32 MCKJIIOYCHHEM
pacdeTra CTOMMOCTH JeMO3HUTOB M 0083aTeIbCTB M0 JOTOBOPAM ONEPAIMOHHOI apeHAbl, B KOTOPBIX
@oH/I BBICTYNAET aPEHIATOPOM) PACCUUTHIBACTCS 1O hopMyJIe:

N

CF,
=y

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

rue:
PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
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T — CTaBKa AMCKOHTHPOBAHUS B IPOLICHTaX I'0JI0BBIX, OIPE/ICJIEHHAS! B COOTBETCTBHHU C HACTOSIIIUMHU
[IpaBuwiamu; cTaBKa AMCKOHTHPOBAHMS, ONpenelisieMas pacueTHBIM IYTEM, OKPYIJISIETCs O 2-X 3HAKOB
MocJIe 3aIsITON;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TEUEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCs B COCTOSIHHH Ae(OiTa, MOPSIOK ONPENENCHUS KOTOPOH
ycranosineH B [Tpunoxennu 4 x Hactosmmm [IpaBuiam;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEOUTHOMY PHCKY, KOTOPast MOXET OBITh MOTEPSAHA B CiTydac edonTa KOHTPareHTa, HopsaoK ONpeaeICHIUs
KoTOopoii ycranosineH B [Tpurnoxennn 4 x HactosmuM [Ipasumam.

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JIO IaThI IIOTAILICHUS aKTHBa (00s13aTeNIbCTBA), HAUNHAS C JIaThI
onpenenenust CHA;

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

t; — mara i-ro miaTexa,

to — mata ornenku (onpeneneaus CUA).

IIpuBegeHHast €CTOMMOCTH OyAyLUMX JeHEKHbIX NOTOKOB (I pacyera [eno3uToB H
00513aTEJbCTB 10 I0rOBOPAM ONEePAIMOHHOI apeH/Ibl, B KOTOPbIX MOH/I BLICTYIIAET apeHAaTOPOM) Ha
AATy OLeHKH PAaCcCUUTHIBACTCS MO hopMyIe:

N

CF;
PV=) — %
i=1 (1 +17)365

rme:

PV — cripaBemmBast CTOMMOCTD akTHBA (00s3aTEIIECTRA);

7 — CTaBKa AUCKOHTHPOBAHMS B IIPOIIEHTAX T'OIOBBIX, ONPEACIICHHAS B COOTBETCTBUH C HACTOSIIIMHA
[IpaBunamu; craBKa AWCKOHTHPOBAHUS, OMpEAesieMas PacueTHBIM ITyTeM, OKPYTIIAETCS J0 2-X 3HAKOB
MOCJIE 3aIIsITON;

N — KOJTMYECTBO JCHEKHBIX MOTOKOB JI0 JAThI OTAICHUS aKTHUBa (00513aTeILCTBA), HAUYNHAS C JaThI
onpenenenus CUA;

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

t; — mata i-ro muarexa,

t, — nmata onenku (onpenencaus CUA).

B pacuer cmpaBemnBOH CTOMMOCTH akTHBa (0053aTENbCTBA) BKIFOYAIOTCS BCE IUIATEKH
(meHexxHBIE NMOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IoTaIIeHus.

JleHexxHbIe MOTOKH, BKIIIOYAst IPOLIEHTHBIN T0XO0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOPA, aTON JEHEKHOTO MOTOKA CYUTAETCS] MUHUMAaJbHAsS JjaTa, B KOTOPYIO BO3MOXKHO MOCTYTIIICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHUYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CiIydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk neHEXKHBIX TOTOKOB KOPPEKTUPYETCSI B CIIydae:

— BHECEHMS] M3MEHEHHUH B JIOTOBOP (B T.4. B YaCTH M3MEHEHHs CTaBKH IO JOTOBOPY, CPOKa
JIEWCTBHS TIOTOBOPA, IEPHOIUYHOCTH WIIM CPOKOB BBIIJIATHI POLIEHTHBIX I0XOI0B);

— M3MEHEHHSI CYMMBI OCHOBHOT'O JIoJIra (TIOTIOJTHEH !SI, YaCTUYHOTO TTOTallIeHus], €CII OHO He
OBLIO yYTEHO rpaduKom).

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

Hedoar konTparenra:

1) Hapymenne HenpepsIBHOCTH (DMHAHCOBO-XO3SHCTBEHHON JESTENbHOCTH KOHTpPAareHTa, B
TOM 4HCTIE:

- NpeKpalieHne X03sMCTBEHHOH IeSTeIbHOCTH X03HCTBYIONIET0 CyOBeKTa 6e3 repexo/a B
MOPSJIKE YHUBEPCAJIBHOTO PABONPEEMCTBA €T0 NPaB U 00s13aHHOCTEH K APYTHM JIHLAM;

- TIOJIO’KUTEJIBHOE PeIIeHue Jiesia 0 OaHKPOTCTBE B CYAE;

- HaJIO)KEHHE apecTa TPeTbel CTOPOHON Ha MMYIIECTBO JOJKHUKA, B PE3yJbTaTe 4yero
KOHTPAreHT He MOXKET OCYIIECTBIIATh XO3IHCTBEHHYIO JICSTEILHOCTD;

2) OT3BIB y KOHTpareHTa JIMIEH3WH Ha OCYIIECTBICHHE OCHOBHOW OIEParMOHHON
JIESITETHHOCTH WIIM HEBO30OHOBIICHHE €€ eHCTBHUA;

3) @DaKT HEHCIOJHEHUSI WM OTJIO0KEHHBIE BBITLIATHI ITPOLEHTOB WJIM OCHOBHOTO JOJTa II0
KOHTPAKTHBIM 00s[3aTEIbCTBAM KOHTPAreHTa. B HEKOTOPBIX Cilydasx OTIAEIbHBIC IMPOCPOUCHHBIC MIATEKU
MOTYT HE YYWTHIBATHCS YTIPABIAIOMIEH KOMIAHWEH NpW NpU3HAHUM Aedonta — 3agepikka IUIaTexa
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OPOM30IIIA [0 TEXHUYECKUM WIM  aJMHUHHACTPATHBHBIM NpPUYMHAM, OHa HE O0YCJIOBJICHA
KPEIUTOCIOCOOHOCThIO KOHTPAreHTa; OHAa ObUIAa YCTpaHEHA B TEUCHHE KOPOTKOTO MPOMEXKYTKA BPEMEHU
(kak mpaBuio, 10 30 KaJeHJapHBIX JHEM).

CermeHTanus 00JMranMii B LENAX OLIEHKU OCYILECTBIJISIETCS C HCIOJIb30BAHHMEM MaTPUYHOTO
MOJX0/1a OJJHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpallleHHsl U TUITy SMUTEHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CI 3MUTEHT UMEET PEHTHHI HECKOJIBKHX
PEHTHHTOBBIX ar€HTCTB, TO [UIS TPYNITUPOBKH HCHOIB3YETCS MAKCUMAIBHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoii @enepanuu.

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

Menee 1 roga  mgropaiius MEHBINIE WK paBHa 365 mHEi;

Ot 1 mo 3 ner  mroparus Oonbie 365 mHE, HO MeHbIIe Wwid paBHa 1095 gHel;
Ot 3 mo Sner  mroparus 6onbmie 1095 qHel, HO MeHbIIEe WK paBHa 1825 mHei;
bonee 5 ner nropanust 6ospmie 1825 aueit.

c. I'pynnupoexa no muny smumenma:

- 1Sl O0JHTali POCCUMCKUX DMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
l'ocynapcTBeHHBIC OOIUraUy;

KopriopatuBHble 00IHTralHy;

MyHuIMnaneHpIe 00JIHUTalMy U 00IUrauny cyObekToB PO.

- 71 €BPOOOIIMIallik POCCUHCKUX IMUTEHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUTaLliH;

EBpoobOnuranuu 6aHKOB;

EBpoo0Oiuranyy HepMHaHCOBBIX OpPraHU3aIMH.

d. I'pynnupoexa no eéaniome.

Hcxonnbie 1annbie YpoBHs 1 - IeHOBbIE KOTUPOBKU (HECKOPPEKTUPOBAHHbBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWH WACHTHYHBIX aKTHBOB HIIM 00S3aTEIHCTB, K KOTOPHIM OPraHHW3alds MMEET JOCTYI Ha JaTy
OILIEHKH.

Hcxognble 1annble YPOBHS 2 - HCXOJHBIC TaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBIAIOTCSA HAOIIOMAEMBIMH, MPSMO WM KOCBCHHO, B OTHOIICHHUHU OIPECICHHOTO
aKTHBa WM 00s13aTeLCTBA.

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOIICHHUU
OTIPEJICIEHHOTO aKTHBA WU 0053aTENbCTBA.
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IMpuaoxenne 2. MoaeJsb onpeaeeHus paC4€THOM HEeHbI 1JIsl POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoanka oT00pa aHAJIOTHYHBIX HEHHBIX OyMar.

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

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

. TI'pynnupoexa no peiimunzy smumenma (6vinycka) (Ipy HATUIAN PEUTHHTOB SYMHTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB AJIsl TPYIIIMPOBKU HCIOJIB3YETCSl MAaKCUMAIIbHBIH PEHTHHT):

1 rpynma: pedTiHT He Hike «BB-» no kiaccudukanum peiitnHrossix arenrets Fitch Ratings nm6o
S&P Global Ratings, «Ba3» mo xiaccudukaimu peiituarosoro areHrctea Moody's Investors Service, «A-
(RU)» o knaccudukarmu perituaroporo arenrcrsa AKPA (AO), «ruA-» o kiiaccupukanuy peiTHHIOBOTO
arenTcTBa AO «Okcmept PA».

2 rpymma: pedtuHr «B-»/«By»/«B+» mo xraccudukanmuu peHTuHToBIX areHTcTB Fitch Ratings mmn6o
S&P Global Ratings, «B3»/«B2»/«Bl» mo kiaccupukammm peHTHHroBOro areHrcrsa Moody's Investors
Service, «BB(RU)»/«BB+(RU)»/«BBB- (RU)/BBB(RU)/BBB+(RU)» mo kiaccupukamyy pedTHHTOBOTO
areatctea  AKPA (AO), «uBB»/«ruBB+»/«ruBBB-»/«ruBBB»/«cuBBB+» mo kmaccudukammu
pertuHroBoro areHTcTBa AO «OKcnepT PAy.

3 rpymma: pedTHHT HIDKe «B-» Mo kimaccudukanun pedTHHroBeix areHrcTB Fitch Ratings mi6o S&P
Global Ratings, «B3» mo kiaccudukanuu peiitunrosoro areurcrsa Moody's Investors Service, «BB (RU)»
no kiaccudukanmu peiituaroporo arenrctBa AKPA (AO), «uBB» mo xiaccudukanuy pedTHHIOBOIO
areHTcTBa AO «OkcnepT PA» unu peiTuHT 0TCYyTCTBYET.

. I'pynnupoexa no oropayuu (DURATION) obnuzayuu:

Menee 1 roga  mropariyist MeHbIIE WIIH paBHa 365 THE;

Ot 1 mo3 mer  mroparust Ooxpiie 365 mHeH, HO MeHbIIe Wwin paBHa 1095 mHei;
Ot 3 mo Snmer  mroparus 6onpme 1095 nHel, HO MeHbIIe WK paBHa 1825 mHei;
Bonee 5 ner moparus oonpire 1825 mHei.

. T'pynnupoéxa no muny smumenma:

- UIs1 OOJIMTallii POCCUIICKUX SMUTEHTOB, HOMUHUPOBAHHOW B PYyOJIsX:
l'ocynapcTBeHHBIE OONIUTAITNH;

Kopnoparusnsie obnurarmm,

MyHurunanbHele 00Muranuu u ooauranuu cyobrekTo PO.

- ISl @BPOOOIIUrallii POCCUHCKIX SMUTEHTOB:

l'ocynapcTBeHHBIE €BpOOOIUTAINY;

EBpooOmmuraiy 6aHKOB;

EBpooOimranumn He()MHAHCOBBIX OpraHU3aIHI.

. I'pynnupogxa no eantrome.

IIpu stom ob6bem caenok (VALUE) ¢ kaxmoit w3 BHIOpaHHBIX aHAJIOTHYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomxen ObiTh He Hke 1 000 000 (OmHoro mwuinona) pyounei. KommuectBo
AQHAJIOTUYHBIX o0nuranuii opKHO ObITh He MeHbIne 3 (Tpéx) mryk. CHnucok BBHIOPAHHBIX aHAJIOTHYHBIX
obnuranuii s OIEHWBAaeMOW IIeHHOW Oymarm mmchMeHHO coobmaercs Crennann3upoBaHHOMY
nenosutaputo Goxpa.

CraBka AMCKOHTHPOBAHHUS PACCUUTHIBACTCS 1O (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

r

YN  VALUE; ’
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CICIOK Ha JaTy ONpPEACICHHS
CYHA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAIIOTMYHOM OOJHraliu MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy

omnpeznenenust CHA, % rogossix (o qanHsM [TAO MockoBckast bupika),

VALUE_i — o0beM caesok ¢ i-oif ananornaHoi obnuranueii Ha qaty onpeaeneaus CHA (mo nanubiv [TAO
MockoBckas bupxa).

Ecinu ocHOBHOHM pBIHOK - MHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS ONpEAENSETCS, Kak
CpPEeIHEB3BEIICHHAS 10 00BEMY CIENIOK JOXOAHOCTH K OTAIIEHHIO, PACCUNTAHHAS [0 HTOTaM CJIENIOK Ha ATy
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onpeznenenuss CHA c¢ BblOpaHHBIMH YIIpaBisiomed kommnaHued PoHna aHAJOTMYHBIMU OOJIMIaLUSIMU.
AHanorn4Hele NEeHHbIE OyMaryu BEIOMPAIOTCS U3 TOT'O K€ CErMEHTa LIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLeHHBaeMas oouranus (KpUTepHy CerMeHTaluy yKa3ansl Boiie). [Ipu atom 06bem crenok (VOLUME) ¢
Ka)kJJ0H M3 BHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenaenenus CUA ¢ pomkeH ObITh He HUKe |
000 (OmHoit Teicsun) Oymar. KoiandecTBO aHaJIOTMUHBIX OOJMranuii omKHO ObITh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOpPaHHBIX AHAIOTWYHBIX OONHTAalW{ JJIs OLEHWBAEMOW IEHHON Oymar#m NHCHMEHHO
coobmaercs Crnenuanu3upoBaHHOMY Aeno3uTtapuio DoHma.

CraBka IUCKOHTHPOBAHHS PACCUUTHIBACTCS IO (hopMyIe:

YN YTM«VOLUME;
- N
yN  VOLUME;

r

)

rae:

N - KonMMYecTBO aHAJOTHYHBIX OOJUTAIN C COOTBETCTBYIOIINM OOBEMOM CHEIOK Ha JATy ONpeAeiCHHS
CHA (N>=3);

YTM_i - a¢bexTuBHas TOXOAHOCTH i-0# aHATOTHYHOUN oburarmu Ha aaty onpenenerus CUA, % roaoBsix,
paccuWTaHHas OT IICHBI (BBHIOMpAaeTCs OJHA M3 PACKPHIBACMBIX OWpKEHl IICH B TMOpPSIKE YOBIBaHUS
MIPUOPHUTETA):

CpEIHEB3BCIICHHAS I[CHA C/ICTIOK;

I[CHA 3aKPBITHS;

cpenHss BenmuunHa Mexxay 1ieHaMmu npetoxxkerus (OFFER) u cripoca (BID) Ha MOMEHT OKOHYAaHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

VOLUME_i — o0beM caenok ¢ i-oii aHanorun4Hoi obnuraiueil Ha aaty onpeaeienus CHA B mTykax uinn
JICHE)KHBIX SIMHUIAX B 3aBICUMOCTH OT BHa HH(GOPMAIIHH, paCKPhIBacMOI OHpIKeH.

O¢d¢exTUBHAA CTABKA JOXOAHOCTH [OJTOBOW IIeHHONH OyMarm OT meHBl P ompenmemsercs mcxonms u3
YpaBHCHHS:

% CF,
P + NKD = z _—
= (1+YTM) 365

eoe:
YTM - uckomast 3¢ eKTHBHAST CTaBKa JOXOIHOCTH;

P - nena, ot xoTopoii paccunteiaeTcs 3G PeKTUBHAS CTABKa JOXOJHOCTH J0JITOBOM [IEHHOM OyMaru;

NKD - naxonseHHblif KynoHHbIH j0X0/ Ha aaTy onpeaenenus CHA (npubapiseTcss B TOM cllydae, eciu
niera P we Brimogaer HKJY);

N - xonuuectBo ocTaBumXcs Ha Aaty onpefenenus CUA maTexeil IPOLEHTOB H/UIM OCHOBHOM CyMMBbI
JIOJITa TI0 TOJITOBOM IIEHHO Oymare;

CF; - Bennunna i-ro marexa;

t; - mata i-ro mIarexa;

to - ara oLeHKH;

| — MOPSIIKOBBIN HOMEP IUIATeka, HauKuHast ¢ JaThl onpeaeaeHust CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX Oymar ompejenseTcsi Kak NpHBEACHHAs K JaTe
OIIGHKH CTOMMOCTH JICHEKHBIX ITOTOKOB IO OOJUTaiMi 10 MOMEHTa €€ MOTalleHHs, PacCUUTaHHAS C
HCIIOJIF30BAaHUEM PACUETHON CTaBKU MUCKOHTHpoBaHus (1) 3a murycom HKJI Ha naty oreHkw.

IIpuBeneHHast CTOUMOCTD JI€HEKHBIX MOTOKOB HA ATy OIEHKHU PacCCUUTHIBaeTCA Mo Gopmyrie:
S CF,
Pv=) —==w
i=1 (1 +7)365
eoe:
T - CTaBKa JTMCKOHTUPOBAHUA
N - KOJIM4eCTBO OCTaBIIMXCS Ha JaTy OLCHKH IiaTexen IIPOUCHTOB W/WIM OCHOBHOM CYMMBI J0Jira 1o
JIOTOBOPY (ACTIO3HTY, TOJITOBOH IIEHHON Oymare);
CF; - BenW4mHA i-TO IUIATEXAa;
t; - maTa i-To IIaTexa;
ty - JaTa OLICHKH.
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CrouMOoCTh IIEHHBIX OyMar, pacCUUThIBaeMast 10 METOIy NPUBEIECHHON CTOMMOCTH, B CITydae HaIn4us
NPU3HAKOB O0CCLICHEHHs ONPE/ENAETCS B COOTBETCTBHU C IMOPSIKOM KOPPEKTHUPOBKH, [IpuioxeHue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEBO3MOKHOCTH TIPOU3BECTH OLICHKY YKa3aHHBIM CIIOCOOOM MEPEXOJUM Ha 3 YPOBEHb.

EBpoobunranuun
Yposens 2.

Jns neHHBIX Oymar, HOMHHUPOBAHHBIX B BAJIOTE, OTIMYHON OT pyOIs, pacdeT OCYIEeCTBISETCS
CIIEIYIOIIIM 00pa3oM:

N CF,

PtO=>"

= (L+ ri + CrSpread )"

P — CIpaBeINBasi CTOUMOCTH OOJIUTAIIHH;
| — MOPSIIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif ICHEKHBIH MOTOK MO OONUralUK — OYAYIUE ICHEKHBIC MOTOKH MO OOMUranuu (BKIIOYAs

KYTIOHHBIC BBIIUIATHL, aMOPTH3AL[MOHHBIC IIIATE)KH, W ITOTalIeHHe OCTATOYHONH HOMHHAIBHONW CTOMMOCTH) €
JaThl ONpeIeTICHHs CIPaBEIIMBOI CTOMMOCTH (He BKITIOYAsi) 10 AaThl opepThl (eciik odepra mpeaycMoTpeHa
YCIOBHSIMH BBIITyCKa OONHMIalMK), JHOO IaThl INOJHOTO IOTAICHUS, NPETyCMOTPSHHOTO YCIOBUAMH
BEIITyCKa (ecnu odepTa He IPeAyCMOTpEHA).

ri — CTaBKa KPUBOH OECKYIOHHOH NOXOJHOCTH IO TOCYIApCTBEHHBIM Oymaram, «CTpaHa PUCKa»
KOTOPBIX COOTBETCTBYET «CTpaHE PUCKa» OLIEHUBAEMOM LIEHHOW Oymaru mo JaHHBIM HH(OPMAIOHHO-
aHAJTUTHYECKOro areHTcTBa Bloomberg ;

CrSpread — kpeAUTHBIH CIIP3I, OMPEACIACMBIil HA OCHOBE TOXOJIHOCTH aHAIOTOB;

ti- — cpoK 10 BBIITATHI i-TO ICHEKHOTO MOTOKA B rojiax (B KadecTBe 6a3bl pacyera UCIONb3yeTcst 365 aHeil)

Ecmm JUIA OHGHHBaeMOﬁ Z[OJIFOBOP‘I HCHHOﬁ 6yMal"I/I OCHOBHBIM PBIHKOM ABJISICTCA 6Hp)KeBOﬁ PBIHOK,

TO MEAMAHHBIM KPEIUTHBIA CIIP3] (C rS pread) paccuuThIBaeTCS Ha OCHOBAaHMM BBIOpaHHBIX DOHIOM
AHAJOTUYHBIX JJOJITOBBIX IIEHHBIX OyMar, 11t KOTOPBIX Ha faTy pacueta CHA (MM B IpeIbLAYINHA TOPTrOBBINA
JIeHb, ecii aTa onpenenenus CHA sBiseTcs He TOPrOBBIM JHEM) PBIHOK IIPU3HAETCS] aKTHBHBIM.

Ecmu g orneHrBaeMoN JOJITOBOW IEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMP)KEBOU

PBIHOK, TO MeAuaHHbIi kpemuTHeli crpan (CTS pread) pacCcUUTHIBacTCS Ha OCHOBAaHWHU BBIOPAHHBIX
®DOHIOM aHAIOTUYHBIX JTONTOBBIX EHHBIX OyMar, Uit KOTOPHIX Ha naTy pacuera CUA (Miu B IpeABLIyIINi
TOPTOBBIN JIeHb, ecir 1aTa onpeneneHus CHA siBnsercs He TOproBeiM 1HeM) ecTh IeHBl BGN, BVAL (Score
paBer wim Beimie 6) wm HKO AO HP/I.

Jonrosas 1ieHHas Oymara mpHU3HaeTCs aHAJIOTOM JIJIS [IeJIeli OI[CHKH B CITydae, €CIIi OJTHOBPEMEHHO
COOJIOTATOTCS CIEAYIONIHE YCIOBHUS:

1. BaJIOTa OOpAIlleHUs] aHAJIOTa COBIAJIAET C BATIOTON OOpalleHHUs OLIEHMBAEMOM J0IToBOI
LIEHHOH Oymaru;
2. JUOpalys aHajora OTKJIOHSETCS OT 3HA4eHMs JIOpaliii OLIEHUBAEMOM I0JIFOBOM LEHHOU

Oymaru Ha +/- 90 nueit (B ciaydae eciiu HEBO3MOXKHO BBIOpaTh HM OJTHOTO aHAJIOTa, IO KOTOPOMY IOpaIius
YIOBJIETBOPSiET 0003HAUEHHOMY YCJIOBHIO, JOIYCKAeTCs BEIOOpP aHAJIOTOB C IIPOU3BOJIBHON Aropanuei, mpu
YCIIOBUHM, YTO CPEHEB3BEIICHHAS JIOPALMs MHOYKECTBA JIOJTOBBIX LIEHHBIX OyMar, BEIOpaHHBIX B KaueCTBE
AHAJIOTOB, YJOBJICTBOPSET 0003HAUEHHOMY YCJIOBHIO)

3. AHAJIOT OTHOCHUTCS K TOH kK€ PEHTHHTOBOM IPyNIIe YTO M OLIEHWBAEMas JOJIrOBasl LieHHas
Oymara;

4. AQHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMHUTEHTA, YTO M OLIEHWBAeMas J0JroBas
IleHHast Oymara, a B CJlydae OTCYTCTBHS - SMUTEHT aHaJIOT'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY
HSKOHOMHWKH M CTPAHOW PHCKA SMUTEHTA/KOHEYHOTO 3aeMIIHKa (TI0 JaHHBIM CHCTEMBI cbonds.ru) sBiseTcs
Poccus.

Josropasi neHHasi ymara Mo:keT ObITh OTHECeHA K OJIHOM U3 YeThIpeX PeliTHHIOBBIX I'PYI B
3aBHCHMOCTH OT KPEAWTHOTO PEUTHHra y BBITyCKa JOJNTOBOW LEHHONH Oymaru (KpeauTHBIH pEHTHHT B
BaJIOTe HOMHHAJA), & CIIy9ae ero OTCYTCTBHS - PEUTHHIa SMUTEHTA WIM MOPYYUTENs (TapaHTa) JOITOBOI
1eHHo# Oymaru. [1pn HamMYuK HECKOIBKUX PEHTHHIOB, BEIOMpaeTcs: HanboJiee akTyalbHBII Ha JaTy OLEeHKN
KpPEeOUTHBIN pedTHHT. Ecin TMopyduTeNscTBO IO BBIMYCKY IOJITOBOM LIEHHOM Oymarm oOecniedyuBaeT
UCIIOJIHEHHE 00513aTENbCTB B ITOJTHOM 00bEME M (WITH) rapaHTHs BbIlaHa HA CyMMY HOMHHAJIEHOH CTOMMOCTH
Y IIPOLICHTOB I10 TAKUM JIOJITOBBIM LIEHHBIM OyMaram, TO BEIOMpaeTcst HanboJiee akTyalbHbIH Ha aTy OLEHKN
KPEOUTHBII PEHTHHT BBINYCKa JI0JTOBOW IIEHHOI Oymaru u nmopyunrens (TrapaHra).
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Moody's S&P Fitch PeiiTunroBas
MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynmna
Kaja KAaJja mKajaa
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymna Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunroBas
B2 B B rpynna III
B3 B- B-
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpymna IV

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanuu.

I[J'ISI meei HaCTOiIH.[eﬁ METOAWKHU BBIACIAIOTCA CICAYIOMINE arperupoBaHHbI€ CEKTOPBI
IKOHOMMKM:

. (huHAHCOBBII CEKTOD,

° CCKTOPp PCTrMOHAJIBHBIX U MYHUIIUIIAJIbHBIX BBIITYCKOB,

. KOPIIOPAaTUBHBINH CEKTOD;
. CEKTOp roCyJapCTBEHHBIX IIEHHBIX OyMar.
KpenuTHslii ciipaf o KaXKAOMY aHAJIOTy paCCUMUTHIBACTCS B CIEAYIOIIEM HOPsIIKe:

CrSpread; = YTM; — 1;

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

T; — CTaBKa KpUBOH OECKyNOHHOW JOXOIHOCTH TOCYJapCTBEHHBIM OyMaram, «CTpaHa pHCKa»

KOTOPBIX COOTBETCTBYCT «CTPAHC PUCKA» OHeHHBaCMOfI HeHHOﬁ 6yMaFI/I 110 JaHHBIM I/IH(l)OpMaL[I/IOHHO'
AHAJIMTHYCCKOT'O arcHTCTBa BlOOIIleI'g;

MeauaHHbIN KPEIUTHBIN CIIP3JT pacCUUTHIBaeTCs 3a nocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJIYYEHHBIX KPEJUTHBIX cIpenoB aHajioroB. Ilpu pacuere 3Hau€HHUs MEIUAHHOTO KPEIUTHOTO CIpena
TIPOMEsKYTOUHbIE OKpYTJIeHus 3Hauenuit CTSpread; ne npoussoaaTcs, pe3ysbTaT pacueTa OKpyriaseTcs
0 MPaBUJIaM MaTEMATHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aISATOM.

Jnst eBpooOuranyii, HOMHUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTcs 0e3 M3MEHEHHH MOJENb JUIs
OLICHKH CTOMMOCTH POCCHUICKHX oOyMranuii Ha 2 ypoBHe.
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Ipunoxenne 3. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YeTCs 1JIs
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adunckas 6upxa (Athens Exchange);

2) benopycckas BanrotHO-(hoHmoBas 6upxka (Belarusian currency and stock exchange);
3) Bombeiickas dhonmoas 6upxxa (Bombay Stock Exchange);

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

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

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

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

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

10) Esponekct Amcrepnam (Euronext Amsterdam);

11) Esponekct Bbproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Esponekct Jlonmon (Euronext London);

14) Esponekct ITapmx (Euronext Paris);

15) Upnannckas pougosas oupxa (Irish Stock Exchange);

16) Uranssirckas dpounosas 6upska (Italian Stock Exchange (Borsa Italiana));

17) UoxannecOyprekas dponmosas oupxa (Johannesburg Stock Exchange);

18) Kazaxcranckas pounnosas oupxa (Kazakhstan Stock Exchange);

19) Kumpckas ponmosas oupxa (Cyprus Stock Exchange);

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

21) Keipreizckas dongosas oupsxka (Kyrgyz Stock Exchange);

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

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

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

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

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

27) Hacnak OOmDxke Apmenust (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacmak ODOmOke Tamwmu (NASDAQ OMX Tallinn);

34) Hacnak O9OmDBxkce Xenscuukn (NASDAQ OMX Helsinki);

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

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

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

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

40) Ocakckas ponmosas oupxa (Osaka Securities Exchange);

41) Cunramypckast honnoBas oupxka (Singapore Exchange);

42) Crambynbckas ponnosas oupska (Istanbul Stock Exchange (Borsa Istanbul));

43) TaitBanbckas GongoBas Oupsxa (Taiwan Stock Exchange);

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

45) Ykpaunckas oupsxa (Ukrainian Exchange);

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

47) donosas cupka bunsbao (Bilbao Stock Exchange);

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

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

51) ®ounnosas dupxka ['peTaii (Taiieanb) (GreTai Securities Market (Taiwan));

52) ®onnosas dupxa Maapuna (Madrid Stock Exchange);

53) ®onnosas 6upxa Hacnak (The NASDAQ Stock Market);

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

55) ®onnosas oupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

56) ®onnosas dupxka Canrtesiro (Santiago Stock Exchange);

57) ®ougosas oupsxa Caynosckoii Apasuu (Tanasyin) (Saudi Stock Exchange (Tadawul));
58) ®onmosas oupka Tens-Asusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
59) dounosas 6upxa Toponto (Toronto Stock Exchange);
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60) ®onnosas dupxa Xomumusa (Hochiminh Stock Exchange);

61) ®onnosas Oupxka IiDcIke (Apctpanus) (ASX (Australia));

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

63) dpankdyprckas pongosas oupxka (Frankfurt Stock Exchange);

64) Yukarckas gonnoas oupxa (Cuditudke) (Chicago Stock Exchange (CHX));
65) [lanxaiickas ponmoBas 6upxa (Shanghai Stock Exchange);

66) LlBefinapckas GormoBas oupxa dcAiDke (SIX Swiss Exchange);

67) Lllemxennsckas GormoBas oupxa (Shenzhen Stock Exchange),
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Ipuiioxkenne 4. MeToauKka OLleHKHA KPeIMTHOIO PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

Hacrosmas MeTouKa CITy>KUT JUI OLIEHKH KPEAUTHOTO PHCKA KOHTPAareHTa B LENAX MPUMEHEHHSA
METOJI0B KOPPEKTHPOBKH CIPABEIUINBONH CTONMOCTH aKTHBOB Ha KPEIUTHBIN PHCK.

KpeanTHslii pucKk — pHCK BO3HHKHOBEHHs YOBITKa BCIICACTBHE HEHCIOJHEHHS KOHTPAareHTOM
00513aTeNbCTB 110 JOTOBOPY, a TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JITa W/WIM TPOLECHTOB,
MPUYUTAIOIIMUXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JHIa MWCHOJNHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00s3aTenscTBa (0 €ro
KpPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAIEXKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTHHIOBOM KaTErOpuu MO ONpPEAEIEHHON PEUTUHIOBOM IIKase. B nensax npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMINX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIC
areHTCTBA yKa3aHbl B TOPAIKE YMEHBIICHHS NPHOPUTETA IIPH OIPEACICHHH KPEIUTHOTO PEHTHHTa
KOHTpareHra):

— Amnamutnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Peifitunroroe arenrctBo RAEX («3Qkcmept PAy)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CHIPABEIIMBON CTOMMOCTH AaKTHBOB HA KPEIUTHBI PUCK
KOHTpareHTa

I[J'I?I meei HaCTO?[H.[eﬁ MCTOAWKH, KOPPCKTUPOBKA HA er,I[I/ITHLII\/’I PHUCK KOHTpAreHTa MOKET OBITH
y4dTcHa 1100 B IIPOTHO3HBIX ACHCKHbBIX NOTOKAX (MeTO,Z[ KOPPCKTUPOBKU MMPOTHO3HBIX ACHCKHBIX HOTOKOB),
100 B CTaBKE JAUCKOHTHPOBAaHUA (MeTO,Z[ KOPPCKTUPOBKH CTABKU ,I[I/ICI(OHTI/IpOBaHI/IH).

1. MeTtoa  KOPPEKTUPOBKHM _CHPABEJUIMBOM CTOMMOCTH aKTHMBOB Ha KPEAWTHBIH PHCK
KOHTpAreHTa JO BO3HMKHOBEHHMS (AKTHUYECKOTO HaApVIIEHHS 00s3aTEILCTB IO JAOTOBOPY CO CTOPOHBI
KOHTpareuTa (IpoCcpOUKu 00I3aTEILCTB).

CrpaBeyiiBasi CTOMMOCTh aKTHBa OIPENesieTCsl C HCIOJb30BAHHEM METOoja TMPUBEJCHHON
CTOMMOCTH OYJyIUX JCHEKHBIX TMOTOKOB, YYUTHIBAas KPEAWTHBIE PHCKH 4Yepe3 KOPPEKTUPOBKY CTaBKU
JUCKOHTHUPOBAHUSA IO (POpMyIIe:

Py

N
a3
dev (1 + Iy + PD * LGD)Pn/365
n=1

rae

PVev — ClipaBeuiiBast CTOMMOCTH 00ECHEHEHHOTO aKTUBa (0053aTebCTBA);

N - KomTU4ecTBO IEHEKHBIX MOTOKOB JIO IaThI IOTAIEHNS aKTHBa (0053aTENbCTBA), HAYMHAS C AAThI
onpeznenenust CHA;

P, - cymma n-oro jeHe)HOTo mMoToKa (IPOIEHTH 1 OCHOBHAS CYMMa);

N - MOPSIAKOBBIN HOMEP JIEHEXKHOI0 MOTOKA, HauKHas ¢ aatel onpenenenus CUA;

N - konauuecTBO HEH OT Aathl onpeneneHuss CHA 10 AaTbl n-0ro I€HEKHOI0 MOTOKA;

I'n¢f) - Oe3puckoBasi CTaBka JMCKOHTHPOBAHHMS B IPOLEHTaX TrofoBbIX. Jlust poccuickux
KOHTPAreHTOB UcIoib3yeTcs 3HaueHue craBku KbJ] MockoBckoii Oupu Ha aTy pacdera CrpaBeJINBOI
CTOMMOCTH C  y4e€TOM  CpokKa JI0  TIOTallleHWs  COOTBETCTBYIONIETO  TUIATEXa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCJE 3amsToOi; st
WHOCTPaHHBIX KOHTPAreHTOB UCIOJB3YETCsl CTaBKa JOXOIHOCTH MO TOCYJAApCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa pPUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pUCKa» KoHTpareHTa mo nqanasiM C Bloomberg.

2. MeTo KOPPEKTUPOBKHU CHPABEUIMBOM CTOMMOCTH aKTHBOB Ha KPEJUTHBIA PUCK
KOHTpAreHTa npu GaKTHIECKOH MPOCPOUKE 00513aTENLCTB KOHTPATE€HTOM.

IIpu ompeneneHUM BETMYHMHBI KOPPEKTUPOBKH CHPABEIMBONW CTOMMOCTH TpH (PaKTHIECKON
MPOCPOUYKE 005A3aTEIBCTB KOHTPATCHTOM HCIIONB3YETCS MOJICNb OKHIaeMbIX KpeauTHBIX yOBITKOB (ECL),
YYUTHIBAsK KPEIUTHBIC PUCKU YepPe3 KOPPEKTUPOBKY MPOTHO3HBIX JICHEKHBIX IIOTOKOB 10 (OpMYyJIE:

ECL =PD *LGD * EAD
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e,

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

EAD (Exposure at Default; cymma, moaBep>keHHass KpPEIUTHOMY PHUCKY) — OO 00BEM
00s13aTeIbCTB KOHTpareHTa Ha MOMEHT OLICHKH Nepell KOMIaHWeW (HampuMep, CyMMa BIIOXKEHUH B
0aHKOBCKHE BKIIAIBI (JETIO3UTHI) M HECHI)KaeMBbIe OCTATKH Ha PACYETHBIX CUETAX, CYMMa BBIIAHHOTO 3aiiMa);

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, ¢ KOTOPOW KOHTPAareHT B
TEYEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCs B COCTOSIHUM JedoiTa, MOPSOOK ONpeleNeHUs KOTOpOii
YCTaHOBJICH B HACTOSIIEM ITPUIIOKECHHH;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEAUTHOMY PUCKY, KOTOpast MOXKeET OBITh IIOTepsHA B CiTydae Ae(oiTa KOHTPAreHTa, MopsioK ONpeIeIeHUs
KOTOpPOH YCTQHOBJICH B HACTOSIIIEM ITPHUIIOKEHHH.

CnpaBeuinBasi CTOMMOCTh OOECILieHEHHOro akThBa (oOs3atenbcTBa) PVge, ompernensercs mo
hopmyre:

PV4ev = PV — ECL

rue

PV;— croumocts aktuBa (00s3aTelibCcTBA), ONpE/EI€HHAass B COOTBETCTBHH C METOJOM OIEHKU
cornacHo [IpaBunam CHA.

Beposraocts neponra (PD) Ha nHbIe CpOKH (OTIIMYHBIE OT 1 rojia) OLEHUBASTCS MPOMOPLHUOHAIBEHO
CPOKY BeposATHOCTH Aedosra Ha ropusoHTe | rof mo hopmyie:

D;
PD; = PD +

e,
PDi — BeposiTHOCTE eonTa HA CPOK OT JATHI pacyeTra J0 NaThl MorameHus/o(epTsr.;
PD — BeposiTHOCTB AedoiTa SMUTEHTa/1eOUTOpa Ha TOpH30HTE 1 roj;

Di — konu4ecTBO KaJCHIAPHBIX THEH 10 MOranieHus/0QepThl;

T — xoM4ecTBO KaleHAAPHBIX JHEH B rojly, B KOTOPOM OCYyILeCTBIsAeTcs pacyeT PD;.

IIpu ompenenenun obuero oovema obs3arenseTB (EAD) u cpoka morameHus 3aJ0/DKEHHOCTH
YpaBisromnas KOMIaHUsS PYKOBOJCTBYETCS CIEAYIOIINM:

e Ecnm ycioBust 3aKIIOUYCHHOTO JIOTOBOPA IPEIIOJIaraloT MpH3HAHUE B COCTABE aKTHBOB
@doHga 3aJ0DKEHHOCTH KOHTPAareHTa C ONPENeICHHOW INMepHOANYHOCTHIO (HArpumep,
ollepaloHHasl apeHja), BelnunHa KpeauTHbIX yObiTkoB (ECL) m cpox mnorameHus
PacCUNTHIBAIOTCS OT/IEJIBHO IO KaXKI01 MIPU3HAHHON CyMMe 3a/I0JDKEHHOCTH KOHTPAreHTa.

e Ecnm ycnoBus 3aKiIIOYEHHOTO JOTOBOpPA MPEAINONIAraloT eANHOBPEMEHHOE NPU3HAHUE B
coctaBe akTHBOB @DOHAA 3aJ0JDKEHHOCTH (HAmpUMep, [IOTOBOPHI KYIUTH-TIPOIAXKHU
aKTHBOB) M IOTAIlIeHHE 33aJ0JDKEHHOCTH B COOTBETCTBHH C TpadMKOM, TO IO OOIIHMM
oobemoM o0s3arenibcTB (EAD) KOHTpareHTa NOHMMAeTCsl BCS HEINOTallleHHas CymMMa
Jora, a CpOK HCUHCHIAETCS Mo Hambojiee paHHEH JaTe MOramieHus TaKoro JO0Jra,
YCTaHOBJIEHHOU J10TrOBOPOM.

e Jlo pmoroBopaMm 3aiiMa moJ 00BEeMOM 00S3aTENbCTB TOHMMAeTCS cyMmMMa 3aiiMa u
HauyHCIICHHbIE, NCXO/S M3 TMPOLEHTHOM CTaBKH II0 JOTOBOPY 3aiiMa, IMPOLEHTH Ha ATy
OLICHKH.

3. MeTtoa yuyeTa KpEeAMTHBIX PUCKOB, IYTEM OLEHKH CHPABEIJIMBOW CTOUMOCTH MO OTYETY
OLICHIITHMKA 10 COCTOSHUIO Ha JIaTy, HE paHee BOZHUKHOBEHUS COOBITHS, BEAYIIETO K 00ECICHEHHUIO.

IIpuMeHeHne oTyeTa OLEHIIMKA JUId LieJed ONpeAeieHUsl CHPaBeATHUBONM CTOMMOCTH C Y4ETOM
obeclieHeHHsI BO3MOKHO JUISl BCEX aKTHBOB, a TaK K€ [UIS IPOCPOUCHHON JEOMTOPCKOM 3aJOIKEHHOCTH.

3. “OpﬂHOK onpeaeJeHus BeJIMYUHbI KPEAUTHBIX yﬁLITKOB

Hns menet KOpPpEeKTUPOBKM Ha KPEIWTHBIM PHCK KOHTpareHTa YNpaBisiolas KOMIIaHUs
UCIIOJIb3YET CJICAYIONIHE TIOAX0AbI K ONPEAEICHUIO BEINYNHBI KPEJUTHBIX YOBITKOB:

e Ha ocHOBaHMM IyOJMYHBIX CTAaTUCTUYECKUX JAHHBIX 10 BeposTHOCTAM aedonra (PD)

OJIHOTO M3 PEUTHHIOBBIX areHTCTB AHanutudeckoe Kpeautnoe PeliTuHroBoe AreHTCTBO

(AKPA), Peittunropoe arenrctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global

Ratings, Moody’s Investors Service, myOJIMKyeMbIX Ha CalWTe COOTBETCTBYIOIIETO

PEHUTHHIOBOTO areHTCTBA B COCTABE €XKEroHOro oTt4era. [1o KoHTpareHTam, KOTOpEIM OBLI

MIPUCBOCH BHYTPEHHHUH PEHTHHT YTPaBIAIONIEH KOMIIAHUH, MCIONB3YIOTCS ITyOJUYHBIC

CTaTUCTHYECKHE JAaHHBIE IO BeposATHOCTAM jaedonta (PD) pedTHHTOBOTO areHTCTBa
Anamutnueckoe KpenutHoe PefituaroBoe Arenrctso (AKPA).
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e B pemix npuMeHeHust JaHHOTO moxaxonaa, oxkupaemele norepu (LGD) npusnatotes
paBabiMu 100%. DxcneprHast BennuuHa noteps npu aedonre (LGD) ompenensiercss Ha
OCHOBE XapakTepa (PUHAHCOBBIX MHCTPYMEHTOB, COCTAaBJISIOIIMX aKTUBHI (oHAOB. Ilo
KPEIUTHBIM TpeOOBAaHUSIM, BXOAAIIMM B COCTaB aKTHBOB (DOHJIOB, HAXOJSLIMXCS IO
yhnpaBjeHUEeM  YHpaBisIoOIEH KoMIaHuu (TakMM  Kak, 3aiiMbl, jaeOuTopcKas
33J0JDKEHHOCTh TI0 AapeHIHBIM IUIATeXaM, CAEIKaM KyIUIH-TIPOJaXH W HMHBIM),
OTCYTCTBYET IyONWYHBIH PBHIHOK (B OTJIMYME OT PBHIHKA OOpANIAIOMIMXCS TOJTOBBIX
WHCTPYMEHTOB), COOTBETCTBCHHO, PYKOBOJCTBYSICh KOHCEPBATHBHBIM ITOJX0JIOM, OI[CHKA
YPOBHS HOTEph B ciydac AedoniTa MO TAaKUM HHCTPYMEHTAM IPHHSITA YTIPABISIOMIECH
KommaHuei B pazmepe 100%;

e Ha ocHOBaHMH COOCTBEHHBIX HAOIIOAAEMbIX CTATUCTUYECKHIX JAHHBIX, HOATBEPKIAFOIIIX
CTerneHb oOecleHeHHsT (BeMMYMHBI KPEAWTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
IIPOCPOUKHU, KPEAUTHOTO KaueCTBa KOHTPAreHTa U OXKHUAAEMBIX K MOIyUYEHHIO JEHEXKHbIX
MIOTOKOB.

4. Tlopsaaok ompenesieHHs BeJHYMHBI KPEIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOIT
CTATHCTHKH YNPaBJsOMeil KOMIaHUU

B cBomx pacderax Ympapinsromas KOMIAaHUS NPHICPKUBACTCS CIECIYIOMMX OOMICTIPU3HAHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(POpMAIIHN:
e  crarucTHYecKas nH(popManus T0JDKHA OBITH PETPE3EHTATHBHOM JUIS KITACCOB KPEAUTHBIX
TpeboBaHMil (TPYNIIBI OJHOPOIHBIX KPEIUTHBIX TPEOOBAaHMI), B OTHOIICHWH KOTOPBIX
OyIyT MPUMEHSTHCS PE3YJIbTAThl PACUETOB;
e pacueT KO3(hHUIMECHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ceOsl BEPOATHOCTH jAedosra
(PD) u ypoBenp motepp mpu nedonre (LGD) u noMmKeH OCHOBBIBATHCS Ha HEPHOJE
HaOMIOeHUl, KOTOPBI OXBaThIBa€T KaK MHUHMMYM OAMH IIOJHBIM LIMKI J[1€JOBOH

aKTUBHOCTH;
e ompezesseMble YTNpaBISIOIIEH KOMINAaHWEH 3HAa4e€HHUs BEPOSITHOCTH JAe(oiTa JIOJDKHBI
COOTBETCTBOBATh (axTHIeCcKOH 4acToTe peaTn30BaHHBIX nedonToB

JIeONTOPOB/KOHTPAr€HTOB, A 3HAYCHHSA YPOBHS IMOTEPh NHpH JAedoITe, ONpereisieMble
VYnpapnsromeid Komnanued, OODKHBI COOTBETCTBOBATH (DAaKTHUECKUM 3HAUYCHHSAM
peabHBIX NOTEPh MPHU 1e(OITE KOHTPATSHTOB.

Ha ocHoBe momy4eHHBIX pacyeToB, YIIPaBISAIOMIas KOMIIAHMS paclpenenser (pamkupyerT)
J1e0MTOPOB/KOHTPAreHTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY MPOCPOUEHHOM 33/10JKEHHOCTH.

PyKkoBOACTBYsICH BBINICYKa3aHHBIMU MPUHIMIAME, YTPaBIAIONas KOMIAHHUS MPOBOJUT cOOp
cTaTHCTHYeCKOi HH(poOpMalK, HeoOXoauMmoil anst pacuera KOd(PQUIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBaHHBIX Ha MoKa3atelisix BepostHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03(hGUIMEHTOB KPETUTHBIX YOBITKOB (0OECIICHEHHST) OCHOBBIBACTCS HA CTATHCTHYECKUX
JTAaHHBIX, MOJTBEPXKIAIOIINX CTENEeHb OOECIIeHEeHUs, B 3aBHCHMOCTH OT CPOKa IIPOCPOUKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IECHEKHBIX ITOTOKOB, HCIIONIB3YS MAaTPUYHBINA
METO]l TPYIIUPOBKH KOHTPAr€HTOB MO CPOKAM 330JDKEHHOCTH M IPyINIaM KOHTPAareHTOB, pa3paboTaHHBINA
VYnpapnsiomeid KoMIaHHeH Ha OCHOBAaHMM HMEIOUIMXCS Yy HEe CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNNBl KOHTPAreHTOB II0 CXOXKHM XapaKTEPHUCTHKaM
KPEIUTHOTO PHCKa!

e  KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aJ M ycTaBHBIM KarmmTan Oonee 100 Thic. pyo.
(oIHOBpPEMEHHOE BHITIOJHEHUE YCIIOBHH);

e  KOHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3a[ W/WIHM YCTaBHbIM KamuTan mMenee 100 TrIC.
pyo.;

o  (usnueckue numa u UII.

Hctopruueckrne Ko3((UIMEHTH KPEOUTHBIX YOBITKOB (OOECIICHEHHS) PACCUUTHIBAIOTCS IIyTeM
JITICHUS] CYMMBI KPEIUTHBIX YOBITKOB, IO KaXJIOW TpyIIe KOHTPAreHTOB JOCTUTLIYI0 COOTBETCTBYIOIIEH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOHTpareHTam. [Ipu sTom Ynpasmsronias
KOMIIaHUS UCIOJIb3YET METOJ KyMYISATUBHOTO IOCTPOCHUSI IPUMEHHUTENBHO K KaX /10 IpyIIe NpoCpOUKH:

™ o(KpeauTHble YOBITKHY 110 [ rPpyIe KOHTPAareHTOB IPHU CPOKE MPOCPOYKH OT 1 10 n fHe#)

Y:(06beM IPOCPOUEHHOM 3310/ HKEHHOCTH 10 BCEM KOHTpareHTam)
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Koa¢puuneHTs! KperuTHBIX YOBITKOB IIPH HAJTMYHMW/IPH OTCYTCTBHHU NTPU3HAKOB 00CCLIEHEHUS J10
(hakTHYECKOW TIPOCPOYKH, pPACCUMTAHHbIE HAa OCHOBAHMM CTAaTHCTHYECKMX MJaHHBIX Y IPaBIISIOMICH

komranuu 3a 2018-2020rr.8:

['pynma 1e6uTopoB/ KOHTPAreHTOB Kpemurhbie yobitku (PD*LGD)
JlebuTop/koHTpareHT 0Opa3oBaH Ooiee 3-X JIeT Ha3ad U yCTaBHBIH 9.27%
karuTan 6omnee 100 Thic. py0. (OAHOBPEMEHHOE BBINIOIHEHHE YCIOBHA) !
JlebuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a H/WIIM YCTaBHBII 0
12,93%
karutan meHee 100 Tbic. pyo. !
Dusnueckue auna u UIT 41,60%

KoaddumreHTs! KpeIUTHBIX YOBITKOB MPH (PaKTHYECKON MMPOCPOUKE, pACCUNTAHHBIC HA OCHOBAHHIH

CTAaTUCTHYECKHX JaHHBIX YTPaBIAIONESH KOMIAHHUH 32 2018-2020rr.°%:

;?;ﬁ;l:‘m’le K6pe}11/1THLIe K6pe;[1/1THLIe Ké)e[[I/ITHBIe
BITKH BITKH BITKH

(PD*LGD) npu z/PD*LGD) Tpu (yPD*LG D) npu z,PD*LGD) 1pu EPSQ’ETG“E‘;‘)C yourmcn
I'pynma izzigoquHoﬁ cpoxe cpoxe cpoxe npocpoqule)%[H PO
KOHTPareHTOB - MIPOCPOUEHHON MIPOCPOUCHHON MIPOCPOYEHHON 3A7I0IPKEHHOCTH CBHIIIIE

or 31 10 60 3ATOIKEHHOCTH | 3aJOVKCHHOCTH | 3a7ODKEHHOCTH | 5 /o ntteit

. ot 61 10 90 ot 91 o 180 ot 181 o 365

AreH JHEH JHER JHEH
Konrparent
oOpazoBaH Oonee 3-x
JIET Ha3aj U yCTaBHbIN
reonee 101 110,009 10,48% 11,38% 12,15% 12,15%
(0HOBpEMEHHOE
BBINOJTHCHHE
YCIIOBHH)
Konrparent
00pa3oBaH MeHee 3-X
JIeT Haza | u/uim 16,39% 17,69% 19,24% 20,01% 27,03%
YCTaBHBIH KanmuTan
meHee 100 TwIc. pyo.
et MUK 53 749 54,53% 56,02% 59,70% 60,83%

OCHOBBIBAsICH HA MMEIOLIMXCS CTATUCTUYECKUX AAHHBIX, YTPABISIONIas KOMIAHHUS YCTAaHOBHIIA,
YTO B ClIydae, €CiM 33/10JDKEHHOCTh HE BO3BpAIlleHA B CPOK TPH KaJE€HAAPHBIX T'0/1d, TO BEPOSITHEE BCETO
Takasi 3a/I0JDKCHHOCTh He OyzeT Bo3BpalleHa M B Oosee MO3JHHMH CPOK M BEpOATHOCTH €€ BO3BpaTa 0e3
JIOTIOTHUTENBHBIX BIIOKEHWH 10 B3BICKAHWIO - MHHHMasbHA. [l TakoW 3aJOJDKEHHOCTH KpPEAWTHBIE
yobITKH (PD*LGD) ycranaBiuBarotes B pazmepe 100% a1s BceX rpymin KOHTPAareHToOB.

KoahdunneHTs! KpeAUTHBIX YOBITKOB MOJUIEKAT IEPECMOTPY Y IPABIISIONICH KOMIIAaHUEH HE pexe
OJIHOTO pa3a B IoJl IIyTeM BHECEHUS U3MEHEHUH B HacTosmue [IpaBuia.

5. Tlopsiaok onpenesieHUs1 peliTHHIa KOHTPareHTa

Hacrodmuii mopsiiok CIyKWT JUIsl OLIEHKHM KpPEJIUTHOTO pPHUCKA KOHTpPareHTta, MO0 KOTOPhIM
VYnpasisiomas KoMIaHus onpeneinia peUTuHr. B kauecTBe pedTHHIa KOHTpareHTa UCIOJIb3yeTCs:

e  aKTyajbHble Ha JaTy OLEHKH PEUTUHI'M NPHUCBOEHHBIE KOHTPAreHTy KPEAUTHBIMHU
PEHTUHIOBBIMHM areHTCTBaMHU. Eciii KOHTpareHT UMeeT PEeHTHUHIU Pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX areHTCTB, TO JJsi LieJell OLIEHKM B KauecTBe pEeHTHHra
KOHTpareHTa MIPUHUMAETCS HAaUMEHBIINH u3 TIPUCBOEHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMH PEHUTHUHIOBBIMM areHTCTBAaMH C IPUMEHEHHEM COOTBETCTBUS

YpOBHEH peUTUHTOB 10 Tabiuile COOTBETCTBUS IIKAJI PEUTHHIOB!

8 Ecom CTOPOHOH 10 JIOTOBOpY SBISIOTCS JBa U Oojlee KOHTPAreHTOB, MOMANAIONINe B Pa3HbIe IPYNIBI JeOMTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOJIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
 Eciu CTOpOHOIH MO JI0TOBOPY SBJSIOTCS 1Ba U GOJee KOHTPAreHTOB, TONAJAIOIIUE B Pa3HBIE IPYMIBI 1e0UTOPOB/KOHTPArCHTOBR,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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. Moody's S&P Fitch
PeiiTunroBas JkcenepT
AKPA PA
rpynmna MesknyHapoaHas IKaJa
Baal BBB+ BBB+
PetitiaroBas AAA(RU) ruAAA Baa2 BBB BBB
rpymma |
Baa3 BBB- BBB-
AAHRU), rTUAA+
AA(RU), AA- ' Bal BB+ BB+
ruAA
y (RU)
Peiirunrosas
rpymma Il
A+(RU), ruAA-,
A(RU) [UA+ Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
Petituaronas ruBBB-,
rpymma 1 BB+(RU) ruBB+ B2 B B
BB(RU), BB- . -
(RU) ruBB B3 B B
Peiitunrosast CCcC, CC, C ccc, cc, C Caa, Ca, C CCC,C CCC,C
rpymmna IV

e ¢eCIOM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha OATy
OLICHKH, TO OIIGHKAa PEHTHHra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
PEeUTHHIOBOM  MozAend  YIpaBiSIIOIIEH  KOMIAHHH. BHyTpenHuid = peWTUHT
IepecMaTpPUBACTCSA/TIOATBEPKAACTCS HE pexke | pasza B roj, WM B CIydae IOSBICHUS
nHopMaMK O 3HAYUTEIHHOM YXYALIEHUH (UHAHCOBOTO IOJIOKEHHS KOHTPAreHTa.
CBefieHHs O BHYTPEHHEM pEHTHHTE, NMPHCBOCHHOM KaXKJIOMy KOHTPareHTY-3aeMIIHKY,
npenoctapisaorcss B Crenuann3vpoBaHHBIN [emo3uTapuil He MO3JHee JaThl Hadania
IIpUMEHeHHs HacTosmux [IpaBmi, a Takxke eXeronHo He mo3nHee 31 mexabpst Kaxaoro
roga. B cmy4yae mepecmMoTpa BHYTpEHHETO PEUTHHTa, CBEJICHNS O HEM IPEAOCTABIIAIOTCS B
Crienmanu3upoBaHHBIM Jenio3uTtapuii He mo3aHee | pabouero gHsA. [lo HOBBIM
KOHTpareHTaM-3aeéMILUKaM CBEICHUs O BHYTPEHHEM PEUTHHIE MPENOCTaBISIOTCA
Crnenmani3upoBaHHOMY JEHO3UTAPHIO HE Mo3aHee | pabouero AHS ¢ JaThl MPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOIO aHAJIOTUYHOTO UHCTPYMEHTA.

IIpn nepBOHaYaJbHOM TPH3HAHMM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKA |
MPHUCBOCHUE BHYTPEHHETO PEUTHHTA IPOBOJUTCS HA OCHOBAHUU MOCIEAHEN JOCTYITHOM HA MOMEHT aHallu3a
OyXraiaTepckol OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHETO PEHTHHTa MPOM3BOIUTCA HA OCHOBAaHUH TOI0BON OYyXraJTepCKOH OTIYETHOCTH KOHTPAreHTa,

B ciydae mosiBneHus wHGpOpMAnIMM O 3HAYMUTEIHLHOM YXYALICHHH (HHAHCOBOTO ITOJIOKCHHS
KOHTpareHTa aHajan3 (UHAHCOBOH OTYETHOCTH W IIEPECMOTP/MOATBEP)KICHHE BHYTPEHHETO pEeHTHHTA
MPOM3BOIUTECS HAa OCHOBAaHUM ITIOCIIEAHEH JOCTYMHON Ha MOMEHT aHaIHM3a OyXTalTepCKOH OTYETHOCTH
KOHTpareHra.

IIpu ompeneneHuu peHTUHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEW pEHTHHIOBOW MOAeIH
Vnpasnsroneil KOMIaHUU, IPUMEHSIOTCS CIeIyIONUe IPABUIA:

e I JIENO3UTOB M CPEJCTB, pPa3MEUICHHBIX Ha OaHKOBCKMX CueTaX B KpEIUTHOU
OpraHM3aliM, WCIIOJIb3YEeTC/ONPEAEIIeTCS PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHON
OpraHu3aluy;

e UIA 3aiMOB WM AHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCS/ONpeaesieTcs penTHHT
3aeMIIMKA WM COOTBETCTBYIOIIETO MOPYYHTENS, MPH YCIOBHHM HAIWYHS IO JOTOBOPY
MIPEJOCTABIICHHS 3aiiMa TIOPYIHUTEIIECTRA.

5.1. MeTtonojorus NPUCBOCHUS BHYTPECHHEI 0 peﬁTnHra 3aeMIIIUKOB
Petitunrosas MOICIb H€O6XOHI/IMa JIA OIIPEACIICHUA erﬂI/ITOCHOCO6HOCTI/I 3aCMIIIUKOB U

MPUCBOCHUS BHYTPEHHETO PEUTHHra, C LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEANTHBII PUCK 3aeMIKKa (cornacHo myHKTy 13 Hactosiuux [IpaBun).
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BX0oaHBIMYM JaHHBIMHM PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONPECIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIIOPaTUBHBIX KOMIIAHUH TaKKe YUUTBIBAET BIMSHHUE CTPAHOBOI'O U OTpacieBoro puckos. Koppektuposka
Ha YpPOBEHb CTPAHOBBIX PUCKOB IPOMU3BOJUTCA HAa OCHOBE PEHTHHTOB KPEAUTHOTO KJIMMaTa CTpaHbl U
CTENeHU 3aBUCHMOCTH OW3HEca PEHTHHIYEMOH KOMIIaHUH OT CTPaHOBBIX pHUCKOB. OTpacineBas crienupuxa
KOPIOPaTHBHON KOMITAHUH YIUTHIBACTCA B PEHTHHTOBOM MOJIETH KaK B BHJE OTACIBHOTO ITOKA3aTENs, TaK 1
Ha OCHOBE 3KCIIEPTHOTO aHAJIN3a C yIETOM 3HAUMMOCTH TEX WM WHBIX CTaTeil OTIETHOCTH XapaKTEPHbIX IS
pa3nuuHbIX oTpacieil. Taxke NpOBOAUTCS OLCHKA CIICIM(UYECKHUX T OTPACIH ITOKa3aTeNnel esITeIbHOCTH
KOMITaHHH.

O06mas TabmuIa (akTOPOB M BECOB MPEICTABICHA HIKE:
Bec moarpymms: s Bec nokazarens
Honrpymma ¢akropor [Tokazarenu B UTOTOBOM
UTOTOBOM Oajuie
Oate
Crpanossie (hakTopsl (25%)

Crpana ®  OCHOBHBIE  PBIHKH 506
JIeSITEIIbHOCTH

OrmeHka cpesl 25% XapaKkTepuCTHKA SKOHOMHUKH CTPaHbI 10%
PerymnsitopHas cpena 5%
PelTHHT cTpaHBI 5%

buznec-gaxropst (30%)

OrmeHka 10% CrpykTypa BrageHus 5%

COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKI 5%
PEIHOYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%

Onenka Om3Heca W 20% 3aBUCUMOCTh oT 4%

KOHKYPEHTHOH cpezibl MIOCTABIIMKOB/TIOTPEOHUTENICH
I{eHOBBIC/BAaTIOTHBIC PUCKH 2%
KpenurHas ucropus 2%

duHancoBbIe hakTopsl (45%)

Ez(;e;;f; OTHCTHOCTH 6,8% KadecTBo oTueTHOCTH U ayuTa 6,8%
BenmmunHa BEIpyYKH 1,1%

JluHaMuKa OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%

rokasaresueu ' JInHaMHKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3ka 10,1%

JlonroBas Harpyska 20.2% [TokpBITHE IPOIICHTHBIX TUIATEXKEH 3,4%
CrpykTypa ronra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTaia 2,0%
Koaddumument TeKyIei 2 7%

JIMKBUIHOCTD 6,8% JIMKBUIHOCTHU !
Koappuuunenr MT'HOBEHHOI1 2 0%
JIMKBUJTHOCTH !
OKkcnepTHas OLEHKAa JIUHAMHUKH | 0.7%
MEepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOIHBIN JEHEKHBIN IIOTOK 1,4%

IIpuOBLTBHOCTD 6,8% PeHTabenbHOCTL aKTHBOB 0,7%
PenrtabenpHOCTE KamurTana 1,4%
Mapka yrcToi npuObLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI Mojenu (IIEpeYeHb CM. B TaOJIUIlE) TPEACTaBIIET cOO0it
OT/EJIbHO B3TOE HANpaBJICHHE UCCIIEA0BAHMUS OJHOTO MM HECKOJIIbKUX ACTIEKTOB JIESITEIbHOCTH KOMIIAHUU
1 OIICHUBAETCS TI0 ONpeesieHHoH mkaie, ot 0 1o 120 6anoB. Onenka pakTopoB MPOU3BOIUTCS MOCPEACTBOM
MeToJ1a GUHAHCOBBIX KO3()(GHUINEHTOB U METO/1a SKCIIEPTHOTO aHaIN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTH
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(kadecTBeHHBIC (PAKTOPHI).

WToroBblii 6ann pedTHHIOBOH MOJENHM PACCUUTHIBACTCS KaK CyMMa MOJYYCHHBIX MO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOrO B TabiHIe (PaKTOPOB U BECOB:
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TOTAL SCORE =} ; Xi * Ki, rie

Ki — 3Ha4eHwue i-ro kputepus;

Xi — COOTBETCTBYIOIIN#T JAHHOMY KPHTEPHIO BEC.

Heo6xoanMpIMu MCTOYHMKAMU HHGOPMAIMK A aHalu3a (PUHAHCOBOTO COCTOSIHUSI KOMIIAHUH
SBIISTFOTCSI:

®  OTYETHOCTb, COCTABJICHHAas B COOTBETCTBHUHM C MEXIYHAPOAHBIMH CTaHAApTaMH (PUHAHCOBOH

oruetHoctn (IFRS) w/mmm oOmenpunsaTeiMu craHmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpHOAAa C Y4YeTOM IpuMedaHuid. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIECHHAas N0 HaMMOHAIBPHBIM craHmaptam (@i Poccum — PCBY), wm
yIpaBJIeHYECKasi OTYETHOCTD;
Marepuabl CpeICTB MacCOBOH HH(OPMAIIHH;
©)KEKBapTaJIbHBIA OTYET YMUTEHTA LIEHHBIX Oymar, HH()OPMaMOHHbIH MEMOPaHIYM;
MaTepHalibl PEHTHHIOBBIX areHTCTB;
NpoYre UCTOYHUKU Ka4eCTBEHHON HH(POPMAIMU O KOMITaHHH.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (GaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIIECTBEHHBIM 00pa30M HOBJIMSATH Ha IIATEKECIIOCOOHOCTh M YCTOHYMBOCTS KOMITAaHWH, TaHHBIC
(hakTOpEI B 00S3aTEIFHOM IOPSAKE MOAPOOHO OIMHMCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSTHUS
(akTopa, 3TOMy (akTOpy mpHcBamBaeTcs IUTpapHOW WIM OOHYCHBIM 0aiii, KOTOPBI CyMMHpyeTcs C
UTOTOBBIM 0aJJIOM PEUTHHIOBOH MOJICITH.

Ucxoms w3 kommvectBa HaOpanHBIX uToroBeix OamioB (TOTAL SCORE), xommanwmm
MIPHUCBAaUBACTCS BHYTPEHHHUM PEHTHHT B COOTBETCTBUU CO CIEAYIONIEH TaOIuIe:

Hrorosslii 6ann BuyTpennuii
oT 10 pEATUHT
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 CcC

Hcxona m3 KoimdecTBa HAOpAaHHBIX WTOTOBBIX OajlIOB, 3a€MINUKY IPHUCBAUBACTCS BHYTPEHHUH
PEUTHHT.

5.2. MeTonos0rusi NPUCBOEHUS] BHYTPEHHEr0 PeHTHHTa KPeANTHBIX OPraHU3alui

PelitTuHroBass Mojens HeoOXoAWMa Ml ONPEACICHUS KPETUTOCIOCOOHOCTH —KPEIUTHBIX
OpraHU3aIHii, IPUCBOCHUS BHYTPEHHETO PEHTHHIA H MOCICAYIOIICTO PacyeTa KPEAUTHOTO PHUCKA, C ICIBIO
KOPPEKTHPOBKH CIPABEIITUBOM CTOMMOCTH AaKTHBOB HA KPEIUTHBIA PUCK KPSIUTHOMN OpraHu3aluu.

BX0HBIMY JaHHBIMU PEUTHHTOBON MOJICIH SIBIISIOTCS ONPEICIICHHBIC XaPaKTCPUCTUKH KPEIAUTHOM
opraHu3aiuu ((GpuHAHCOBBIE U HE(PUHAHCOBEIC), B3BEIICHHBIC UCXOIS U3 MX BAXKHOCTH. PEHTHHrOBas MOJICITh
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TAKKC YYUTBIBACT BJIHAHUEC CTPAHOBOTO pPHCKA. KOppeKTHpOBKa Ha YPOBCHbL CTPAHOBBIX PUCKOB
MMpOU3BOAUTCA Ha OCHOBE peﬁTHHI‘OB KpEAUTHOI'0 KJIMMATa CTpaHbl U CTCHCHU 3aBUCHUMOCTU OusHeca
peﬁTHHFyeMOﬁ erZ[I/ITHOfI OpraHn3ann OT CTPAHOBBLIX PUCKOB.

AKTOPOB U BECOB NNPEACTABJICHA HUKC!

OO0mas Tabauna

Bec noarpymimel B

Bec nokasarens

Ilo mra (paKTopoB IToka3zarenu B HTOI'OBOM
Apy b P HWTOrOBOM Oajiie
Oate
Crpanogsie (akropsr (30%)
CrpaHa W  OCHOBHBIC  PBIHKH 6%
JIeATEILHOCTH
XapaKkTepucTHKa SKOHOMHUKH CTPAHBI
OreHka BIIUSHUS 0 . o
30% U YPOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBEI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
0
Ormenka 20% CrpykTypa BIafeHUs 10%
COOCTBEHHUKOB BeposaTHOCTh MO AepKKU 10%
0 6 PrIHOYHBIE MO3UIIMHI 4%
eHKa n3Heca U
KOHHK CHTHOI CpeTsl 10% JluBepcudukanus 1o Buaam OusHeca 3%
P P KpenutHas ucropus 3%
®unancosie pakTopsl (40%)
KauectBo oTuyeTHOCTH
() AYECTBO OTYETHOCTHU U ayIATa ,0%
2% K y 2,0%
U ayuTa
Knunenrtckas KOHIICHTpAIUs B
HenTpan 1,6%
aKTHBax
Onepanuu co CBSI3aHHBIMHU
pall 1,6%
CTOpOHAMHU
DkcnepTHasT — OLEHKA  Ka4yecTBa 320
1
moprdess aKkTUBOB
KauecTBO aKTHBOB 16% pTd 5
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHEIX  KPEIUTOB B
foxst per 2,4%
KpeauTHOM mopTderne
AKTHUBHOCTh Ha PBIHKE [IEHHBIX 2 4%
Oymar '
BonaTuibHOCT M KOHIIEHTPALUS 2 0%
CpEACTB KJIMECHTOB !
JuBepcuduxarnus HCTOYHUKOB 0
. 2,0%
[TaCCUBHOM 0a3bl
Crtpykrypa JlocTyn K peIHKaM Kamuraja 2,0%
00513aTeNILCTB u 10% KoHIiieHTpaIus mo CpoYHOCTH 2,0%
JINKBUAIHOCTE Jlonst Mex0aHKOBCKHUX KPEIUTOB B 05%
00513aTeIbCTBAX ’
Jons oneparmii PETTIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCUMOCTD OT PHIHKOB KaIlnTaga 0,5%
DKcnepTHas OIICHKA KadecTBa
JloCcTaTOYHOCTD " 0 P 1 3,0%
CTPYKTypa Karuraja 6% KammTana
PYKTYP JI0CTaTOYHOCTH KamuTasia 3,0%
DKcrepTHas OICHKA JWHAMHKH U 2 4%
[TpuOBLUIEHOCTH u MIEPCTIEKTHB MPUOBUTBHOCTH '
3¢ pexTHBHOCTH 6% PeHTabeIbHOCTh AKTHBOB 1,2%
JIESATENIEHOCTH €HTa0eNbHOCTh KAITUTalla 2%
eSATeIHLHOC P 3] 1,2%
OBEHb NIPOLIEHTHOI MapKu 2%
v 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBIsET cOO0M
OTJIE€JbHO B3SITOE HAIIPaBJIEHUE UCCIIEOBAHUS OJTHOTO MM HECKOJIBKUX aCMEKTOB AEATEIbHOCTH KPEeIUTHOU
OpTaHU3aIMH 1 OI[CHUBACTCSI 110 ONpeieNieHHOH mikaie, ot 0 1o 120 6anos. OueHka (HakTOpOB MPOU3BOAUTCS
MOCPENICTBOM METOJIa PMHAHCOBBIX KOA((UIIMEHTOB U METO/1a IKCIICPTHOTO aHAIU3a.
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Petitunrosas MOACTIb HMECCT nonynorapmbMI/IquKylo CHCIII/I(i)I/IKaIII/IIO, TO €CTb 3aBHCHUMOCTbHb

UTOrOBOro Oaiga OT JIOrapu(MOB KOJUYCCTBCHHBIX ICPEMCHHBIX U OT (DUKTUBHBIX ITEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

Wroroseiii 6ain peﬁTI/IHFOBOﬁ MOJCIN paCCUUTBIBACTCA KAaK CyMMa MNOJYUYCHHBIX I10 (baKTOpaM

GaJ'IJ'IOB, B3BCLICHHBIX B 3aBUCUMOCTH OT BECaA, IPUBCIACHHOTO B Ta6nnue (baKTOpOB U BCCOB:

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OpMALWY ISl aHAJIN3a KPETUTHBIX OPraHU3alii SIBISTIOTCS:
OTYETHOCTh, COCTABJEHHAas B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAapTaMH (HHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM NpHMeYaHuid. B ciaydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHJApTaM WM YNpaBJCHYECKas OTYETHOCTh. Iyt OleHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBerctBuu ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

©KEKBapTAJIbHBIA OTYET YMUTEHTA [IEHHBIX Oymar, HH()OPMAMOHHEIH MEMOPaHIYM;

MaTrepuaabl pEHTHHIOBBIX ar€HTCTB,;

cnucok ad(GIIMPOBAaHHBIX JHI, WHGOPMAIMS O CYIIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nHpopManus, NOAJIEKALMX PACKPBITHIO;

TOJIOBBIE OTYETHI, U IPOYNE UCTOUYHUKH KaueCTBEHHOH MH(OOPMALIUK O KPEAUTHOI OpraHU3alHH.

CpeIHEPBIHOYHOT0Y» 3HAYEHUS, © HA00OPOT.

Tpadusie 1 6oHycHbIe 6asubl. [Ipy BeIsiBIEHHH (HAaKTOPOB, KOTOPHIE HE OBUIN YUTEHBI B MOJIEIIH,

HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIUATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuu. JlaHueie (paxTopsl B 0053aTENLHOM MOPSIIKE MOJPOOHO OMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BIMAHUSA (pakTopa, 3TOMy (pakTopy nprcBamBaercst mrpadHON Wi OOHYCHBIN 0alI, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

Ucxons m3 konmndectBa HabpaHHBIX HTOroBbIX 6amoB (TOTAL SCORE), kpenuTHo#t opraHu3amu

MNprUCBANBACTCA BHyTpeHHI/Iﬁ pCﬁTHHF B COOTBCTCTBHM CO CJIC/ IOH.[GI71 Ta6m/1uef/'1:

Hrorosslii 6ann BHyTpeHHuit
oT 10 pEUTHHT
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 CCC-
44 0 CcC
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IIpunoxenue 5. [lepeyeHb AKTHUBOB, OLIEHUBAEMBIX [0 0TYETY OI[€HIIIUKA
[epeueHb aKTUBOB, OLEHUBACMBIX [0 OTYETY OICHIIUKA:
— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OIPE/ICIUTh CIPABEITUBYIO CTOUMOCTh HUHBIM
crocooom;

— Hpoqaﬂ ,ue61/1Topc1<a>1 3aJ0JDKCHHOCTh, B CJIyd4a€ HaJlM4us MNPHU3HAKOB 06eCI_IeHeHI/I$I u
HCBO3MOKHOCTU UHBIX METOAOB OIPCACIICHUSA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.

50



IMpuaoxenne 6. IlepeyeHb HHAEKCOB, HCNOJIb3yeMbIX B 1eJIAX ONpe/es eHus

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckas ¢ommosass Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopxkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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