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l. OO0mue nos0KeHus

Hacrostnue [paBuna onpeeneHns CTOMMOCTH YHCTBIX aKTHBOB (fajee — «[IpaBuiay) bupkeBoro
MacBOT0 WMHBECTUIIMOHHOTO (hOHJIa PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «AJbda-Kamuran
VYupasnsiembie Poccuiickue Axuun» (mamee — «®oumy, «[THMD») paspaboransr OO0 YK «Ansda-
Kanuram» (nanee — «YmnpaBisiiomasi KOMIIAaHHS») B COOTBETCTBHU C TPEOOBAHUSIMU 3aKOHOJATEIbCTBA
Poccuiickoit ®enepanun, B ToMm uncie Ykazanus banka Poccum ot 25 aprycra 2015 1. Ne 3758-Y «O6
OTIPEETICHU CTOMMOCTH YHCTBIX aKTHBOB MHBECTHUIIMOHHBIX ()OHIOB, B TOM YHCJIE O MOPSAKE pacdyéra
CPEIHETOJOBOH CTOMMOCTH YHCTBIX AaKTHBOB I1a€BOTO HMHBECTHUIMOHHOTO (OHIA W UYHUCTBIX AKTHBOB
aKI[MOHEPHOTO WHBECTHLHOHHOTO (DOHIA, pPACUYETHOM CTOMMOCTH WHBECTHUIMOHHBIX I1a€B IIa€BBIX
WHBECTHIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, IEPEAAHHOTO B OILIATYy MHBECTHIIMOHHBIX MacBy (Iajee
— «Yka3zaHue») U MHbIX HOPMAaTUBHBIX akTOB banka Poccuun.

[IpaBuna ycTaHaBIMBAIOT IOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (DOHZA
(manee — «CTOMMOCTB YHCTBIX aKTUBOBY», «CHUA»), B TOM 4HCIIe MOPSAIO0K pacuéTa CpeIHEr010BOM CTOUMOCTH
YHUCTBIX aKTHUBOB (DOHJA, MOPSIOK OIpPEAEICHUs Pacu€THOW CTOMMOCTH MHBECTHUIIMOHHOTO mas (oHaa U
MOPSJIOK ONpE/ICIEHHsT CTOMMOCTH UMYILECTBA, IEPEITAaHHOTO B OIJIaTy MHBECTHLMOHHBIX NaeB (hOHAA.

VYnpapnsromas kommanuss DoHpa o00s3aHa ONpEIEsATh CTOMMOCTh YHCTHIX aKTHBOB (oHIA B
COOTBETCTBUM C HacTosmuMHu IlpaBuimamu, npu yCloBHM UX coriacoBaHus Crenuanu3upoBaHHBIM
[Jeno3urapuem.

[paBuna momiexar nmpumeHeruto ¢ «01» saBaps 2021 rona.

W3menenns u nononHeHus B [IpaBnna MOTyT OBITH BHECEHBI TOIBKO B CIIyJasiX, IPEIYCMOTPEHHBIX
Yka3zaHueM.

JlaHHBIE, TOATBEPKAAIOIINE PACYETHl BEIUYUH, TPOU3BEIACHHBIE B COOTBETCTBHU C HACTOSIIUMH
IIpaBunamu, XpaHATCS HE MEHEE TPeX JIET C AaThl COOTBETCTBYIOLIETO pacyéra.

TepMuHsI 1 onpeeeHns, ucronb3yemsle B [IpaBunax npuseneHs! B [IpunosxeHnn 1 kK HACTOAMINM.

IIpaBuna (M3MeHeHHs U JONOJHEHUs, BHOCHMbIe B IIpaBmia) moaneskaT pacKpHITHIO Ha caiiTe
VYupapnsitomeit  kommanuu [IM® B uHOOpMaMOHHO-TENIEKOMMYHHUKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He Mo3JHee JTHsI Havyana cpoka opmupoBanus [TUD;

- He mo3nHee 5 (IIaTp) paboumx mHEeH o maTel Havana npuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHHSMU U JONOTHEHUSAMU.

IMpaBuna (1 Bce m3MeHeHMs M AomosHeHUS K HUM 3a 3 (Tpu) mocienHnx KajleHOapHBIX roja)
JOJDKHBI OBITH mocTymHbl B TedeHue 3 (Tpex) mociepHuX KaleHJApHBIX JIET Ha caiTe YHpaBisiomeH
KOMITaHUH.

1. Iopsinok ¥ mMepHOAUYHOCTH (AaThI) ONpedeJIeHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsl, MO0 COCTOSHHIO HA KOTOPOe OmnpeaesieTcs

CTOUMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEIEIISIeTCs KaK pa3HHIAa MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHAA
(manee — «akTHBBI») M BEIMYMHOW BCEX 00S3aTENBCTB, IOUICKAIINX HCIIOJHEHHUIO 32 CUYET YKa3aHHbBIX
aKTHBOB (J1a51ee — «00s3aTeIbCTBA»), HA MOMEHT OIPEJICNICHNSI CTOUMOCTH YHUCTHIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENILCTB OMPEACNSIOTCS IO CIIPABEIIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbIM cTaHmaptoM @uaHaHcoBoi ortdetHocTH (IFRS) 13  «Ouenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununctepcTBa ¢puHaHcoB Poccuiickoit @eneparun ot 18 urona 2012 roga Ne 1061 «O BBeaeHNH B feiicTBHE
W TpEeKpameHnH IeHCTBHUSA JOKYMEHTOB MEXIyHApOOHBIX CTaHAAPTOB (HMHAHCOBOW OTUYETHOCTH Ha
teppuropun Poccuiickoit denepauun», 3aperucTpUpoBaHHBIM MUHUCTEPCTBOM locTtuluu Poccuiickoi
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuiickoit ®eneparm npukazom MunKcTepcTBa prnHaHCOB Poccuiickoit @enepanmu ot 17 nexabps 2014
roga Ne 1511 «O BBelneHHMH JOKYMEHTOB MeEXAyHApOAHBIX CTaHIAAPTOB (DPMHAHCOBOH OTYETHOCTH B
JeiictBue Ha Teppuropun Poccuiickoil denepanun», 3aperUCTpUPOBAHHBIM MUHHCTEPCTBOM FOCTHLIUU
Poccuniickoii deneparuu 15 ssuBaps 2015 roga 3a Ne 35544, ¢ yuerom tpeboBanuii Hactosmux [1pasuit.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepauu.

CpenneromoBast CHA [MN®D (nanee — «CI'CUA») Ha m000i AeHb ONpPEesieTcs KaK OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii JeHp KaJeHIapHOTO roaa (eciaum Ha pabodunii 1eHb KaJleHIapHOTO roja
CUYA He ompenensuiach - Ha MOCIEIHUN I€Hb €€ ONpeneeH s, PeIIIeCTBYIOMNN TaKOMY JHIO) ¢ Hadaia
roza (¢ matsl 3aBeprieHus (okoHuaHus) popmuposanus [TND) mo nater pacuera CICUA « umciny pabounx
JIHEW B KaJICHJIAPHOM TOJy.

CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

—  Ha Jary 3aBepiueHus (oxonuanus) gpopmuposanus [T1D;



— B Clly4yae IIPUOCTAHOBJICHUS BbIJIauH, IOTAIlICHNUs] 1 0OMEHA MHBECTHLIMOHHBIX 11a€B — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTALICHUS U O0OMEHa;

— B ciydae npekpameHus [IM® — Ha naTy BO3HUKHOBEHHSI OCHOBaHHUS €T0 NMpeKpalleHus;

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

—  Kaxnprit pabounii 1eHs.

CTOMMOCTB YHCTBIX AaKTHBOB OMPENENACTCS HE MO3JHEe pabodero JHs, CIEAYIOMETO 3a JHEM, I10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISIETCS ONPENIEICHNE CTOMMOCTH YHCTHIX aKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YUE€TOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil YTpaBisiolleld KOMIAaHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
9acoBOr0 HOsca.

B memsax onpenenerns CI'CHA nmatoii, 3a xotopyto onpexnemnsercs CHA TTM®D, nmormmarorcs: Bce
natel onpeneneans CYA TN D, ykazanHble B HaCTOAMHX [IpaBmiax.

CromMmocTs YHCTHIX akTHBOB, B ToMm umciae CI'CUA, a Ttakke pacu€THas CTOMMOCTD
MHBECTHIMOHHOTO 11asi POH/Ia OIIPEAEIIAIOTCS C TOYHOCTHIO JI0 IBYX 3HAKOB MOCIIE 3aISTOMH, C TPUMEHEHHEM
MpaBHJI MaTeMaTHYECKOTO OKPYIJICHUS B BaTIOTE, yKa3aHHOW B [IpaBmiiax NOBEpUTEIHHOTO YMPaBICHUS
DougomM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3aHa BajioTa, B KOTOPOH
OTIPEJICNIAIOTC CTOMMOCTh YHCTBIX akTuBoB, B ToMm uucie CI'CHA, wiu pacuéTHas CTOMMOCTb
MHBECTHLMOHHOTO Nasgt DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B CllydyasixX U3MCHCHHS JaHHBIX, HAa OCHOBAaHHU KOTOPBIX 61)1.]12[ OInpeaciCcHa CTOUMOCTb YHCTBIX
akTuBoB B pasmepe 0,1 (Honb menbix ogHa necsarast) % u Gosee koppektHoit CUA, a Takke B ciydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOrO akKTHBa (00sA3aTENbCTBA) CTOMMOCTh YHCTBIX AKTHBOB MOIJICKHUT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBIIATHCS TOJIBKO B CIIydae, KOTaa
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisieT MeHee deM 0,1
(Homs nensix oqua necsitas) % KOpPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX
aKTHBOB HAa 3TOT MOMEHT pacuéra cocraBisier MeHee 0,1 (Homp menmsix omna necsras) % KOppeKTHOH
CTOMMOCTH YHCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DeznepanbpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (GOHIAX», MPHUHATHIX B
COOTBETCTBHH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U IIpaBunamu onpenenennus CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OTPEJENIIeTCs] CTOMMOCTh UMYILECTBA, EPEIaHHOIO B OILIATy
WHBECTUITMOHHBIX TlaeB [TV D, He MoxeT ObITh OmpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 3a MCKIIOYEHHWEM CJIyYaeB OIpEACIEHUs CTOMMOCTH WMYIIECTBa,
MIepeIaHHOTO B OIJIaTy MHBECTHLMOHHBIX raeB [11®P, Ha ocHOBaHMM OTYETA OIEHIINKA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeIieTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB [I11®D, Ha ocHOBaHMM OTYETA OLEHIINKA, HE MOXET OBITh paHee TPEX MECAIEB 10
JIaThl TIepejadll TAaKoro UMYIIECTBA B OIUIATy MHBECTHIHOHHBIX maes [THD.

CTonMMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATY MHBECTUIIMOHHBIX NaeB [IM®, onpexnensercs mo
cocTosiHUIO Ha 23:59:59 Ha maTy nepegayd UMYIIECTBa B OIUIATy WHBECTUIIMOHHBIX MaeB [TV ®.

Il. Kpurepun npusHanus, NpeKpalmieHWs NPH3HAHMA MW METOABI
onpe/eeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJIbCTB

1. OO0mwue mos10kKeHUs1

Kputepun npu3HaHWS, NpPEKpallCHUS NPU3HAHWUS  ONPEACISIIOTCS B COOTBETCTBHU  C
MesxyHapOIHBIMU CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOJIBI OIPEICICHUS CTOUMOCTH aKTHBOB U
00513aTeNILCTB ONPEJEISIOTCS B COOTBETCTBUM ¢ MeXIIyHapOJHbIM CTaHAApTOM (PMHAHCOBOW OTYETHOCTH
(IFRS) 13 «OueHka cripaBeIMBOA CTOUMOCTH». METO/IbI OTPEAETICHUS] CTOMMOCTH aKTHBOB, BXOSIINAX B
COCTaB HMMYIIECTBA pa3HBIX I1aeBbIX HMHBECTUIMOHHBIX (DOHIOB, HAXOISIIUXCS TMOJ YHpaBICHHEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B ciydae npuoOpereHnsi akTHBOB, KPUTEPHU MPU3HAHUS KOTOPBIX HJIM METO/BI OIpEACICHHS
CTOMMOCTH KOTOPBIX HE OINHUCaHbl B HacTosuux [IpaBuiax, Ympasisiomas KOMIaHus 3a01aroBpeMeHHO
BHOCHT JIOTIONTHEHHS B HacTosiue [IpaBuna.

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

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA IACBBIX HMHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYSIPHOMY aHainu3y Ha oOeclieHeHHe (TeCTUpOBaHME Ha OOECIEHEHHE) B CBS3U C
HEOOXO0MMOCTBIO0 KOPPEKTHPOBKH CIIPABEUIMBOH CTOMMOCTH B Clly4ae BO3SHHMKHOBEHHSI COOBITHH, KOTOpPBIE
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MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KUAaeMble Oy yIine AeHE)KHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKA
oOecIeHeHMS).

OreHka crpaBeUIMBOIl CTOMMOCTH aKTUBOB JOJIXHA YYUTBIBaTh IMPEMHIO 3@ PUCK, B YaCTHOCTH,
MPEMHIO 33 KPEJUTHBINA PUCK KOHTPAreHTa, OTPasKarolylo CyMMY, KOTOPYIO YYaCTHUKH PBIHKA ITOTpe0oBanu
OBl B KauecTBEe KOMIIEHCAIUH 32 HEONPEAEICHHOCTD, IPUCYIIYIO IEHEKHBIM IIOTOKAM.

Jns ueneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEOUTHBIN PUCK KOHTpAareHTa Y MpaBiIstoiast
KOMIIaHHUS HCIIOIIB3YET CIEAYIOMMN OAXO:

— €CJIN KOHTPareHT MUMEET PEUTHHT, MPHUCBOCHHBIA OJHUM W3 KPEAWTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIAMTHBIH PUCK HCHOIB3YIOTCS JAHHBIE IO
BeposTHOCTAM aedonra (PD) ommoro m3 peituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peittnarosoe Arentctso (AKPA), Pelitnarosoe
areHTcTBO RAEX («Okcnept PA»), myOnuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBe €XEroJHOr0 OTYeTa;

— €CJIM KOHTPAreHT UMeeT PeUTHHT, IPUCBOCHHBIH Ha OCHOBAaHUH BHYTPEHHEH peHTHHTOBOM
MoJienu YTpaBIsomed KOMIIAaHUHM, TO Ui KOPPEKTHPOBKM CTOMMOCTH AaKTHBOB HAa KPEAUTHBINM PHUCK
UCTIONIB3YIOTCS AaHHbIe N0 BeposiTHOCTsIM Aedonta (PD), paccunrannsie Ypasisiomieil KOMIIaHHEH;

— €CJIN KOHTPAareHT He MMEET PEWTHHra, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHOM
CTaTUCTHKH Y PaBIAOMEH KOMIAHUU.

MeToarKa OLEHKH KPEJUTHOTO PUCKA KOHTPAreHTa M KOPPEKTUPOBKHU CIPABEINIMBON CTOUMOCTH
aKTHBOB Ha KPEANTHBIH PUCK KOHTpareHTa (Jajaee — MEeTOANKa) npuBeeHa B [IpunokeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCA HE PeXe, YeM Ha KakIylo Aaty onpeaencHus CHA.

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

— 3HAYUTEJbHOE YXYyJIIeHHe (UHAHCOBOTO IIOJIOKEHUS KOHTPAreHTa, OTpasHBLIMECS B
JOCTYIHOW (PMHAHCOBOW OTYETHOCTHU. JJaHHOE HETaTHBHOE COOBITHE MPUMEHSETCS IS AaKTUBOB, METOIUKA
OINpENENEHUs] CTOMMOCTH KOTOPBIX NMPEANONIAracT KOPPEKTUPOBKY HAa KPEIWUTHBIA PUCK KOHTpPAreHra, y
KOTOPOT'O OTCYTCTBYET IIyOJIMYHbIH PEUTHHT OJJHOTO U3 KPEANTHBIX PEHTHHIOBBIX ar€HTCTB, B COOTBETCTBHU
¢ METOUKOM, puBeaeHHOH B [Ipunoxenun 4 xk Hactosuum [IpaBuiam;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MIPUMEHSETCS 7Sl aKTHBOB, METOJIMKA OTPE/IETICHUS CTOMMOCTH KOTOPBIX MPEAIoIaraeT KOPpEeKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTCs IyOJUYHBIH PEHTHHT OJHOT0 M3 KPETUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOM, MpuBeNeHHOW B lIpmioskeHnu 4 K HACTOAIIMM
IIpaBunawm;

— HapyleHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIeHHs WM BHIIUIATHI IPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIIOIIEMY akTHBbI DOHJIA, a Takxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPManus NpsMO WIN
KOCBCHHO HaOIogaeMa Y IpaBIsioeld KOMITaHUCH;

— MOSIBIICHHE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTPAreHTa, Ha OCHOBAHMH O(HUIMATBLHON
HHPOpPMALNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M WHBIMH HOPMATHBHBIMHU
paBOBBIMU akTamu Poccuiickoit @eneparm nHbOpMAHMS O MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTEHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOT'O BHa JIEATENLHOCTH/YIIPaBJIAIONIEd KOMIIAHUK MAEBBIX MHBECTHUIMOHHBIX (GoHaoB [TN®, mau
KoToporo HaxozsTcs B coctase [1ND;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymiecTBieHue
OCHOBHOT'O BH/JIa JIeSITEITbHOCTH;

— HaXO0JEHNE KOHTPareHTa B OJHOM U3 MpoLexyp, IPUMEHAEMBIX IPU PACCMOTPEHUH [
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas IpoIlenypa C
OOJIBIION  BEpOSITHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHTra oOCIIyKHBaTh (hUHAHCOBBIE
00s13aTeNbCTBA.

— Tekymas w/unu Oyxymass HECHmOCOOHOCTh (10 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIONIACS HAa  OJHOM W3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITUH MIIN X COBOKYITHOCTH!

— HEHUCIIONHEHHBIE MM OTJIOKEHHBIE BBIIUIATHI IPOLIEHTOB MM OCHOBHOIO JOJITa IO
KOHTPaKTHBIM 00s3aTeIbCTBAM (332 MCKIIOUEHHEM IPOMYIIEHHBIX BBIMIAT, AOIYCTUMBIX
JIbFOTHBIM NIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);



— BCTYIUICHHE B CHJIy OrOBOPKM O JOCPOYHOM HACTYIUICHHMH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSI3M CO BCTYIUICHHEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHUH
CpOKa UCTIOIHEHHS JII000T0 U3 IPYTrUX aHAJIOTHYHBIX 00513aTeIbCTB (Kpocc-aKceepanus);
— BCTYIUICHHE B CHIYy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSA3H C OOBSBICHUEM JedoiTa M0 JIOO00MY JPYroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);
— OTKa3 WM MOPATOPHH, IPH KOTOPOM KOHTPAreHT OTKa3bIBAECTCSI OT COBEPILICHUS IIIATEXa
WJIN OCTIApPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLHs 3aJ0JDKEHHOCTH, IIOBJIEKIIAs 3a CO0OM OIHOCTOPOHHHMI OTKa3,
OTCPOYKY WM M3MEHEHHE Tpaduka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE MPOLEHTHOH CTaBKH,
MPEAINOIaraoIiee MeHee BBITOIHBIE JIsI KPEIUTOPOB YCIOBHS;

— MHBIE COOBITHS, OTIpeiesieMble Y IPaBIISIOIIeii KoMIaHHueH.

B ciyuae, ecnu cripaBe/iiinBasi CTOMMOCTb aKTHBa OIPEAEISIACh HA OCHOBAaHUH OTYETa OIICHINUKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecCsIleB J0 JaThl BOSHUKHOBEHHMS NPH3HAKOB OOECIICHEHHWS aKTHBA,
VYupapisronias KOMIaHUs HE BIIPaBe HMCIOJIB30BAaTh TAKOH OTYET OLCHIIMKA JUIS ONpPENeNICHUs] TeKyIIeH
CIpaBeJIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKU. YTaBIIIONIAs KOMIAHUS B CPOK, He mpesblmatomuii 10
pabounx mHEH (ecau HHOM CPOK HE MPETyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBHTH BHEIUIAHOBYIO NIEPEOIIEHKY aKTHBA. J[aTa, 10 COCTOSIHUIO HA KOTOPYIO ONpeAeseTcs
HOBAsl OLICHKA, HE IOJKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K obecieHeHuro. Jlo natsl
MIEPEOIICHKH CIIPABEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCS € YIETOM TpeOOBaHNH HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAHUS
odopmisier BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPHU HAINYNHU
NPU3HAKOB OOECICHEHHsI M OOOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIepPIKaTh:

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

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

— nH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO()(OUIIMEHTOB IS pacueTa (B Clydae UX HCIOJIb30BaHUS);

— uHGOpMAIMIO O HAINYMM OOOCHOBAHHBIX IIPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cpaBeTUBON cTomMocTH akTHBOB [T D B ciryuae Hanm4us obecnieueHus.

VYnpapnsromas KoMmmaHus yBenomssieT CrielUain3upOBaHHBIN JEMO3UTApUH O HACTYMJICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKH COOOIIEHHUS 0 CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
HE Mo3/Hee paboyero JHs, CIACIYIONIETO 3a JHEM BhISABICHHS Y IPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHSI.

[epeueHpb AOCTYMHBIX HICTOYHUKOB!

— odpunmansHeie cCalThl B HMH()OPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHON cetn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonuoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitust ~ uHdopMammun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHON CHCTEMBI IKHIHMIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emnunoro
(enepanbHOrO peecTpa IOPUIMYECKHA 3HAYMMBIX CBEICHHN O (haKTax IesTeNbHOCTH FOPHIMYECKHUX JIUII,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro denmepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTpareHTa, peHTHHTOBBIX areHTCTB;

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTaBIsIEMbIe 1eONTOPOM/JOIDKHUKOM Y ITpaBJIsioniei
KOMITaHHH.

MOHHTOPHHT MPU3HAKOB 00ECIIEHEHU S TIPOBOIUTCS Ha Kakayro naTy pacuera CHA. B ciryuae, eciu
NpU TPOBEACHUHM MOHHUTOPHHIA CTAHOBHUTCS JOCTYMHOW WH(OpManus O IpHU3HaKax OOECHEHEHHMS,
CrpaBeUINBas CTOMMOCTb II€PECUUTHIBACTCS Ha Ty XK€ JaTy. MOHHTOPUHI IPOBOJUTCS 110 OTKPBITHIM
JIOCTYITHBIM HCTOYHUKAM, KOTOpBIE CTAHJApTHO HCIOJIB3YIOTCS HAa PHIHKE B OTHOIICHHWH JIAHHOTO BUA
KOHTPAreHTOB U SMUTEHTOB.

Ilpu stom, ecnu y VYmpaBisiolieid KOMIIAHMM Ha MOMEHT NpPOBEACHHS TECTHPOBAaHMS Ha
obecrieHeHNe UMeeTcsl oOecliedeHne, Ha BECh MITH OOJIBINNI pa3Mep, YeM pa3Mep CIpaBeInBOH CTONMOCTH
ouennBaemoro aktusa [1M® (B BuAe 3a10ra, MOPYYUTEIbCTBA, TAPAHTUH, 003aTEIBCTBA TPETHUX JIHI, U
T.II.), TO B 3TOM ClIy4ae KOPPEKTHPOBKA CIIPABEIINBON CTOMMOCTH 00ECTIEYEHHOTO aKTHBA HE MIPOUCXOIUT.
VYcnoBue npuMEHsSETCS TOJIBKO B Cilydae, KOT/a CIpaBeUIMBasi CTOMMOCTh OOecHeueHus paBHa WIIU
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MPEBBILIAET Pa3Mep CIPABEJINBOH CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Topsiiok OLIeHKH CIIPAaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeiuBasi  CTOMMOCTb  HEABWKHMMOIO HMYIIECTBA, I€PEJaHHOIO B  3aJI0T,
orpeziesIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
o0ecLieHEH NS,

— CropaBemmBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENACTCS B
COOTBETCTBHH C NOJNOKeHUIMH IyHKTa 5 Paznena |11 nactosmux [Ipaswu;

— CrpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHON B [Ipunoxxennn 4 k HacTosmuM [IpaBumam;

— CrpaBeBasi CTOMMOCTb TAPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPETUTHBII PUCK KOHTPAreHTa B COOTBETCTBHU C METOIMKOM, MPUBEACHHOH B
[Ipunoxxennu 4 k HacrosumM [IpaBunam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUIMH NoAnyHKTa «[Ipouast neburopckas 3a10JDKEHHOCThY IMyHKTOB 3-14 Pasznena III, mynkra 13
Pasnena III nacrosmux IIpaBuin.

3. Ilpu3HaHHe U OLIEHKA JeHEeKHBIX CPEICTB

IIpu3HaHMe JEHEXHBIX CpPEICTB HA pPACUETHBIX CYETaXx B KPEAUTHBIX OPTaHU3AIMAX
OCYIIECTBIIIETCS B JaTy 3a4yHCICHUS JCHEKHBIX CpPEJCTB HAa COOTBETCTBYIONIMI OaHKOBCKMM CYET
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBHIMMKMCKH C YKA3aHHOTO CUeTa.

JleHexxHbIe Cpe/icTBa, B TOM UMCIIE Pa3MEIICHHbIE Ha HECHI)KaeMOM OCTaTKE Ha PACUE€THOM CUETE B
KpEJUTHOM OpraHu3aiuy, OlIEHHBAIOTCS B HOMUHAIILHOM cyMMe.

IIpexpameHue NpU3HAHUS JCHEKHBIX CPEJCTB MPOUCXOAUT B CIEAYIONINE TAThI:

. JlaTa ACTIOTHEHUS KPSIUTHOM OopraHm3amnueil 00sS3aTeICTB 10 MEPEYHCICHUIO JCHEKHBIX
CPEJNICTB CO CYETA;

. nata pemreHus banka Poccun 06 oT3biBe MTieH3MH OaHKa (I€HEKHBIC CPEICTBA MIEPEXOIAT
B aKTHB «IIpoYas TeOUTOPCKast 3a10KCHHOCTEY);

. JlaTa JTUKBUIAINH OaHKa COTIIACHO HH()OPMAIIHH, PACKPHITOH B O(HUIIHATEHOM JOCTYITHOM
ucrounuke (B Tom grcie 3anucu B ET'PIOJI o mukBrnanum 6aHka B IOPSIIKE, yCTAHOBICHHOM JICHCTBYIOIINM
3aKOHOJIATETILCTBOM).

JleHexxHBIE CpelcTBa, TepedrcleHHble Ha OpOKEepPCKU cueT, B OTHOIIEHMHM KOTOPBIX HA JaTy
OIICHKH HE TMOJIy4eH OT4eT Opokepa, MOATBEPIKIAIONUN MOyYeHNE MEePEUNCICHHBIX JEHEKHBIX CPEJICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha APYroi pacdyeTHsIH cueT DOHAa, B OTHOIIECHHH KOTOPBHIX HA JATy
OIICHKH HE IMOJIyYeHa BhIMKCKA 13 OaHKa, MOATBEPKIAtoIIas 3a4iclieHUe IEHEKHBIX CPEICTB Ha PACUETHBIN
CYET — MOJTy4arTelib, IPU3HAOTCS B KAUYECTBE MEPEBOJIOB B MyTH (B COCTaBE IEOMTOPCKOM 3a/[0JDKEHHOCTH) U
OLICHUBAIOTCS] B CYMME IIEPEYUCIIEHHBIX CPEJCTB.

[Ipu nepeBojie AEHEKHBIX CPELICTB MEXKAY CUETAMH, B Cllydae BOSHUKHOBEHUSI BDEMEHHOTO pa3phiBa
MEX1y 1aTOM CIIMCaHUsI IEHEKHBIX CPEICTB CO CUETA CIMCAHMS U IATOM 3aUMCIICHHS] JEHE)KHBIX CPEJCTB HA
CYeT 3aYMCIICHMs, Takas JeOUTOPCKAas 3aI0JDKEHHOCTh MIPU3HASTCS ONEPAITHOHHON U HE KOPPEKTHPYETCS B
TedeHue He Ooee 3 (Tpex) pabounx JHEH ¢ MOMEHTa ee BOSHUKHOBEHUS. [IpeBBIIICHNE YKa3aHHBIX CPOKOB
MO0 HE3aBUCAUIUM OT YTPABIAIONIEH KOMIAHWHM TNPUYMHAM, BEAET K HEOOXOTUMOCTH KOPPEKTUPOBKH
CIIPaBEIJTMBON CTOUMOCTH aKTUBOB B COOTBETCTBHH C METOJJAMHU KOPPEKTUPOBKH CIIPABEITTUBON CTOUMOCTH,
MPUMEHIEMBIMH JJIs1 TeOMTOPCKOM 3aJ0/DKEHHOCTH B COOTBETCTBUU C MOPSAKOM, YKa3aHHBIM B IYHKTE 2
pa3zena Il HacTosmmx IIpasun u B [Ipunoxennn 4.

4. TIpu3HaHMe M OLIEHKA [1eN03UTOB
Kpurepnu npusnanus:
- C aThl 3a4YMCIICHUA JCHCKHBIX CPEJACTB BO BKJIAJ HA OCHOBAHHWH BBINNMCKH C YKa3aHHOI'O
CUera;
- C J1aThl IEPECYCTYIIKHU IIpaBa Tpe6OBaHI/Iﬂ O BBITIJIATE BKJIaJia 1 HAYMCJIICHHBIX IIPOLCHTAX Ha
OCHOBAaHWH JOr0BOpaA.

KpuTepuu npexkpauieHusi Npu3HAHUS:

- C JaThl WCIOJHEHHUS KPEIUTHON opraHu3almell o00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT ¢ ACTIO3UTHOTO CYeTa CYMMEI BKiIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JIaTHI IEPEYCTYIKY MTpaBa TPEOOBAHUS O BHIIIATE BKJIAa U HAYMCICHHBIX MPOLICHTAX HA
OCHOBaHHUU JI0rOBOPA.

- nata BHeceHus cBegenuit B EIPIOJI o mpekpaieHUn [eSTENbHOCTH KpPEAUTHON
OpraHU3aIiy B MOPSIIKE, YCTAHOBICHHOM JICHCTBYIONINM 3aKOHOIATEILCTBOM, B CITydae e¢ JIMKBHIAIUY;

- nata pemenns banka Poccmm 00 OT3bIBE IWIEH3WM KPEAWTHOM OpraHu3alud Ha
odpunmansHOM caiite banka Poccun (cymma nemo3uTa TpU3HAETCS B aKTHUBE «Ipodas aeOuTopcKas
3/I0JDKEHHOCTBY ).
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O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uiMBasi CTOMMOCTh JICTIO3WTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTallIeHHS,
YCTaHOBJIEHHOT'O JJOTOBOPOM, OMPEAEISETCS B CIEAYIOIIEM MOPSJIKE:

- €CJI CPOK TTOTAIISHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCJIi CpPOK morameHus aemo3ura He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETIO3UTY
COOTBETCTBYET PBIHOYHOW JHOO HAXOAWTCS B [WAIa30HE, ONPEAETICHHOM C Yy4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTABOK Ha TOPU30HTE 12 MecsLeB ¢ y4eTOM MOCIEIHEN paCKpBITO CTaBKH,

CIpaBeNTNBasi CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHON HA CyMMY IIPOLIEHTOB, PACCYUTAHHBIX IO COCTOSHHIO Ha KKIBIH paboumii 1eHb (1aTa OICHKH)
MO CTaBKE, MPEIYCMOTPECHHOW JOTOBOPOM ISl YACPIKAHUS JCHEKHBIX CPEICTB BO BKJIAJAC B TCUCHUC
MaKCHUMaJIbHOTO CPOKa, MPEeIyCMOTPEHHOTO JJOTOBOPOM.

BoaTHIBHOCT PHIHOYHBIX CTABOK OIPEACISICTCS Kak CTaHAapTHOe oTkIoHeHHe (O):

rae.:

Typ;~ CPEAHEB3BELICHHBIE MIPOLEHTHBIE CTABKHU 110 TIPUBJICYCHHBIM KPEIUTHBIMA OPraHU3ALHAMU
BKJIaJaM (#eno3nTaM) HE(UHAHCOBBIX OpPraHM3alMi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit @enepaniuu Ha CONOCTaBUMBIH CPOK (COIIOCTABUMBIH CPOK — CPOK, OCTABUIMICS HA ATy OLIEHKH
JIO TIOTallIeHusI OLICHUBAEMOTO JICTIO3MTa), pacKpbIBaeMble Ha oduunanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JEMO3UTaM), OIpe/e/ICHHBIE B COOTBETCTBUU CO Pa3BEPHYTOM MIKaJIOH, 3a
nocieanue 12 Mecsies,

Touu — CPEIHEE apU()METUYECKOE CPEHEB3BELICHHBIX CTABOK IO JIETIO3UTaM 3a Mociennue 12
MeCSIEB.

Juamna3oH, onpeaenEéHHbIN ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTAaBOK Ha FOPU30HTE 12 Mecsues
C YYETOM MOCJIETHEH PaCKPBITOH CTaBKH, PACCUUTHIBAETCS 110 hopmyre:

(prIH.HOCII - G) S TL{OI‘ S (rprH.HOCJl + O-)

B umHBIX ciydasix cIIpaBeIMBas CTOMMOCTH JAEMO3HMTa ONPEAEIIeTCS MO METOIY IMpPHUBEICHHOM
CTOMMOCTH JIeHeXHBIX TIoTOKOB (IIpunoxenue Nel) ¢ ucmonp30BaHNEM CTaBKH JUCKOHTHPOBAHUS, paBHON
PBIHOYHOH CTaBKe.

B cnyuae BHeceHHS M3MEHEHHMH B YCJIOBHS JIOTOBOpa B YacTH OIPEAEICHUs CPOKa JIETIO3MTa,
MaKCHMaJIbHBIH CPOK B IIEIISIX BBIOOPA METO/1a OLIEHKH OIIPEAEIIIeTCS B COOTBETCTBUY C N3MEHEHHBIM CPOKOM
JIeTI03MTa, AEHCTBYIONINM Ha 1aTy OLIEHKH, IPUYEM HaKOIUICHHE CPOKa JICTIO3UTa HE TIPOUCXO/IHT.

Ilopsinok onpeneeHUs1 PbIHOYHOM CTABKU:

PrIHOYHAS cTaBKa ONpeIeNAeTCsl IO COCTOSIHUIO Ha KaXKAbIil pabounii 1eHs (gata OLeHKH).

B kauecTBe pPBIHOYHON CTaBKM HCIOIb3YETCS CPEIHEB3BEIICHHAS IIPOLICHTHAs CTaBKa I10
MPUBJICUEHHBIM KPEJUTHBIMH OPTaHM3aLUsIMU BKJIaJaM (Ie103uTaM) He(hMHAHCOBBIX OPraHU3aLNii B PYOIIsIX
Y MHOCTPAaHHOMW BaJIfoTe B 1esioM 1o Poccuiickoit depepannu Ha CONOCTaBUMBIN CPOK (COIIOCTaBUMBIHN CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH [0 MOTalleHWs OIEHHMBAEMOTO [EM03MTa), pacKphelBaeMmas Ha
o(ummansHoM caiite banka Poccun!® (nanee — cpeqHeB3BeleHHas CTaBKa 10 JETIO3UTaM), OTPe/IE/IEeHHas B
COOTBETCTBUM C pa3BepHYTOM IKanoil. B ciyuae BHeceHMs HM3MEHEHMH M JONOJHEHUH B HACTOSILUE
[IpaBuia B 4yacT HM3MEHEHHsI BUAA PHIHOYHOM CTaBKM JJIsl aKTUBOB (00s3aTENBCTB) INMPU3HAHHBIX 10
BCTYIUIEHUS B CUILy U3MEHEHUI U 10NoIHeHUH B HacTosmue [IpaBuia HoBast pbIHOUHAs CTaBKa IPUMEHSETCS
C J1aThl BCTYIUICHUS B CUIy U3MEHEHUH U JonoaHeHui B HacTosmue [Ipasuna. Eciu nocnennss packpeitas
Ha caifte banka Poccun cpenHeB3BelIeHHas CTaBKa IO JEMO3UTaM PAacCUUTaHA paHee, 4YeM 3a MecsAl 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAThl OLICHKH, a TaK)KE B CIydyac U3MEHEHUs KIIIOYEBOM cTaBku baHka
Poccun nocie mepBOHAYaNBHOTO MIPU3HAHUS, IS ONIPECTICHHS PHIHOYHOM CTaBKH 110 pyOJIEBOMY JIETIO3UTY
IPUMEHSIETCS CELYOINNA TOAXO!

- KJroueBast craBka banka Poccnn, neictBoBaBmiast B Mecsne (T.e. CpeaHss 3a KaJeHIapHBIN
MecsIIr), 3a KOTOPBIA OMpe/ielicHa CPEeIHEB3BEIICHHAs CTaBKa MO JETO3UTaM, CPABHUBACTCS C KIIFOUCBOI
ctaBkoi banka Poccum, melicTByromer B MecsIie NepBOHAYAIBFHOTO MPU3HAHKS/C N3MEHEHHONW KITIOUEBON
craBkoit banka Poccuuy;

- eclu KiroueBas cTaBka banka Poccuu He m3aMeHuMnach 0 MOMEHTa NEPBOHAYAIbHOIO

! 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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NPU3HAHUS, B KayeCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIBHOM IPH3HAHHH/TIOCIIE IIEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHAETCS NOCIEHsS pacKpbITas CpEeHEB3BEIIEHHAs CTaBKa 110 JETIO3UTaM;

- eciu KiodeBas craBka banka Poccum wu3MeHunace (B TOM dHClIE JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); rae:

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

Tep.pwin. - CPETHEB3BEIICHHAS IPOLICHTHASI CTaBKa IO NMPHUBJICICHHBIM KPEIUTHBIMHI OPraHU3alUsIMH
BKJIa/IaM (JIeTro3uTaM) He(HAHCOBBIX OpraHu3annii B pyOisix, myOonnkyemas Ha ounaabHoM caiite banka
Poccun, 3a mecs1, Hanbosee OIM3KUH K 1aTe OLEHKH, 10 AETIO3UTaM CO CPOKOM MPUBIICUEHHSL, ITOTIaAF0IIIM
B TOT K€ UHTEPBAJ, YTO U CPOK, OCTABUIMICS HA JaTy OLEHKH O MOTallleHHUs OLIEHUBAEMOTI'0 JIeII03UTa;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOBIeHHAs Ha JaTy OLCHKH;

KCop. - cpennsis xioueBast ctaBka banka Poccuu 3a kaneHgapHBIi Mecsll, 3a KOTOPBIH OIpeseseHa
CTaBKa Tcp pori.-

CpenHsisi 3a KaleHIapHbII Mecsill KintodeBas craBka banka Poccun paccuntsiBaercst mo hopmyie:

i KC; * T
KCqp, = — 7

rae:

T — xonMuecTBO JHEH B KaJCHJapHOM Mecslie, 3a KOTOPBII pacCUMThIBAETCS NMPOLIEHTHAS CTaBKa,

KC; — xiroueBas craBka banka Poccun, aeiicTBoBaBIIas B i-oM IepUOAE KaJSHIAPHOTO MeCAIa,

T; — Konu4ecTBO AHEH KaJECHIAPHOTO MeCsla, B TEYEHUE KOTOPBIX JEWCTBOBAlA MPOLIEHTHAS
craBka KC;.

Ilo neno3uraM, HOMUHHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpBITas Ha caiite banka Poccuu
CPEIHEB3BECIICHHAs CTABKA IO JCMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

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

CnpagBeuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HaJIMYKs IPU3HAKOB 00ECLICHEHHS OTIPEAEIISIeTCs C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHBIM [Ipunoxennem 4.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! MPOIIEHTHBIN TIOXO/1, PACCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMH
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAIIATHCS CBOEBPEMEHHO, MPU 3TOM
)IaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHHUMAJIbHasA JiaTa, B KOTOPYIO BO3MOKHO IMOCTYIVICHUE JACHCKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHMs N-Oro MNepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'padux 1eHEKHBIX TOTOKOB KOPPEKTHUPYETCA B CIydae BHECEHUS N3MEHEHHUH B TOTOBOP, a TAKXKE B
Clly4ae 4aCTUYHOI'O JIOCPOYHOTO MOralleH sl OCHOBHOT'O JI0JIra.

5. Hpn3ﬂa}me U OIICHKA ICHHBbIX 6yMar, B T.9. I€IIO3UTHBIX CepTI/I(l)I/IKaTOB

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

- ecJIu I[eHHas OyMara MojAJIeKUT y4eTy Ha cueTe JeTo - JaTa 3a4icieHus eHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThI Ympasistomeid kommannu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemo3uTapuw,
MOJATBEPIK/ICHHAS COOTBETCTBYIONIEH BBIMMHUCKOM MO CUETY JIETI0;

- €CII JIOKyMEHTapHble IIeHHble OymMarn He NOJJIekaT Y4eTy Ha cuerax Jemno (3a
WCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoil Oymarm [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- MO JETIO3UTHBIM CepTU(UKAaTaM - Jara 3a4dCIICHHs BO BKJIAA (IETO3MT) JICHEKHBIX
CpE/CTB, OATBEPIKCHHAs BBIITUCKOM CO cyeTa 1o BKJIay (IETO3MTY) WIN C AaThl MPHOOPETEHUS TaKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM,;

—  Jlngs HOU — nata oTaera 6pokepa, comepxkaiiero napopmanmro o 3agncieHun HOU.

MoMeHTOM TpeKpalieHus] TpU3HAHWA IICHHOW Oymaru sBISeTCS JaTa Iepexoja IpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CJIM IIeHHas OyMara, IOoJIeKUT yIeTy Ha CUeTe JIeTO - JaTa CIIHCaHMs [IEeHHOH OyMaru co
cyera Jeno, OTKpbiToro Ympasmsiomied kommnanuu JI.Y. [IM® B Crnenmanu3upoBaHHOM Jleno3utapum,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOH MO CUETY JETO0;

- eCcllM JIOKyMEHTapHble IICHHble OyMmMaru He IO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
MCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJITBEPKACHHOM aKTOM ITpueMa-Tepeadn IeHHBIX Oymar;

- IO JICTIO3UTHBIM CepTU(UKATaM - J]aTa CIIMCaHus ¢ BKJIaa (eno3uTa) ASHEKHbIX CPEJICTB,
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MOATBEPXKJICHHAs BBIMCKOM CO CUeTa 10 BKJIAAY (JIEMO3UTY), WIIM C AaThl CHHCAHUS TaKOro cepTHduKara,
MOATBEPKICHHON aKTOM;

- €CIIM 110 DMUTEHTY LIEHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmaumum - ¢ nate
3aIMCH O JIMKBUIAIMY SMHUTEHTA (IOIy4eHUs] HHPOPMAIMHU O JINKBHJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOM Oymaru — Ii€Ha, OIpeNelieHHass C IOMOUIBI0 MOJeei,
yKa3aHHBIX B pazjeie «MoJen OleHKH CTOMMOCTH LIGHHBIX OyMar.

CTOMMOCTB TOJNTOBBIX LICHHBIX OyMmar B Cllydae HaJIWYUs NPU3HAKOB OOSCLEHCHUS W OTCYTCTBUS
neH 1 ypoBHA ompenenseTcs B COOTBETCTBHH C IOPSIKOM KOPPEKTUPOBKH, IPEIYCMOTPEHHBIM
[punoxennem 4.

CrpaBe[uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaeTcs paBHod 0 (Hoxp), B cimyuae
HOJIHOTO ITOTallIeHHsI HOMHHAJIA B COOTBETCTBHH C YCIIOBUSMH BBIIYCKA IIEHHBIX OyMar - ¢ JaThl MOJHOTO
TMOTaIlIeHHs HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMHU BBIITYCKa [IEHHBIX Oymar.

CnpaBeyinBasi CTOMMOCTb JI0JIEBOW LieHHOW Oymarm mpusHaercst paBHod 0 (Hoump), B ciydae
odunmansHOTO OITyOJIMKOBaHMSI cOOOIIEHHs O OaHKPOTCTBE YMHUTEHTA LIEHHON Oymaru - ¢ JaThl
odunmanbHOro OMyOIMKOBaHUS TAKOI'O COOOIICHUS.

3aJ0JDKEHHOCTh 110 CHAEIKaM C IIeHHBIMM OyMaramu, 3aKiIOYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAACHHUHN JaThl TIOCTABKHU IIEHHBIX OyMar, ONpeaeeHHON yCIOBHAMH JAOTOBOpA C AATON 3aKIFOUCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KayecTBE AaKTHBa/00A3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHUS JOrOBOpa IIO
npuoOpeTeHnio (peanu3aliy) LEHHBIX OyMar, B JaTy HAaIpaBJICHHWS IOATBEPXKICHUS Ha yJacTHE B
KOPIOPAaTHBHOM JIEHCTBHH (aKLeNnT odepTsl) B CiIydae, €CIM YCIOBUS UCTIOMHEHUS O(EepPTHI ONPEACICHBI
HEM3MEHHBI JI0 JaThl UCTIOIHEHHS 0(epThI

— TIpeKpalaer cBoe NMpH3HAHME B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOJTBEPK/ICHHAs BBIMUCKOM MO CYETY JETO.

CnpagBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH M0 CIEJIKaM C IEHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpenseTcs B pasMepe pasHHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LIECHHOW Oymarw,
SIBJISIFOLIEHICS IPEIMETOM CJIISJTKK U CyMMOM CZEJIKH B BJIIOTE CAENKH, IPUBEICHHOM K PYOJIIO [0 TEKyLIeMy
KypCY BaJIOTHI.

Ilpn ompeneneHnuM CHpaBeIIMBON CTOMMOCTH 33J0JDKEHHOCTH MO CHEIKaM C OOJIMTalusMH,
3aKJTIOYEHHBIX Ha ycIoBUsX T+, cripaBeannBas CTOMMOCTD OOJHTAINH, SIBISIOIIMXCS TPEAMETOM CIEIKH, C
JaThl 3aKJIIOYEHUS CHENKH JIO0 JaThl Iepexoja IpaB COOCTBEHHOCTH Ha IEHHBbIC OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIICHHOTO KYITOHHOTO JI0XO/a, ONIPEAETIeHHOT0 Ha JaTy pacdera 110 CIeIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B chaydae  TONOXWUTENBHOW — PAa3HHMIBL, CAENKA  TNPH3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKas 3aJ0MKEHHOCTD) Y TIOKYIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
MpojaBlia, OTPUIATEIPHONM pAa3HUIBI — B pa3Mepe abCONIOTHOrO 3HA4YeHHS OSTOW pasHULBl B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

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

- Obs3atenpeTBa POHJA IO BO3BPATY JEHEKHBIX CPEICTB, MOMYYEHHBIX 110 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Lennsie Oymarn, nepenanasie PoHIOM O TIEpBOH yacTH JoroBopa npsmoro PETIO.

ITo moroBopam o6parHoro PEIIO (mokymarenem meHHbIx 6ymar no goroBopy PEIIO mo meproii
gactu PETIO sBnsercs ynpasistromas komnauus 1.Y. ®orna):

- JebuTopckas 3a0DKEHHOCTD K MTOTyYSHHIO TIepeTaHHbIX JASHEKHBIX CPEJCTB MO IIePBOU
yacTtH gorosopa ooparnoro PEIIO.

- 00513aTeJICTBO IO 0OpPAaTHOMY BBIKYITYy LIEHHBIX OyMmar, IOJlydeHHBIX 110 IIEPBOH 4acTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOi yacTu jgoroBopa obparHoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:
Horosop npsmoro PETIO:

- Ha JaTy WCIOJHEHHWs IiepBoii uactu poroBopa PEIIO, mpusHaercss KpegwTopckas
3aJI0JDKEHHOCTH B CyMMe MOJTYYEeHHBIX JICHEKHBIX CPEJICTB 110 MepBoii wactu gorosopa PEIIO, yBennyennas
Ha CyMMYy IIpPOIICHTOB, PAaCCUMTaHHBIX Ha xgary ompeneneHuss CUA 1o cTaBKe, HpeayCMOTPEHHOMH
JIOTOBOPOM/OHUPIKEBOM CNEITKOM;

- Ha JaTy WCIOJNHEHUs BTOpod dwacth poroBopa PEIIO mpoucxomuT mnpekpamicHue
MPU3HAHUS KPEIUTOPCKOH 33J0JDKEHHOCTU B CyMMeE IOJIyYEHHBIX JEHEXKHBIX CPEJICTB MO NepBoil yactu. B

10



cilydae €clli MCHOJIHEHHE 00s3aTeNIbCTB He OyJneT BCTPEYHBIM, MO JaTOH HCIIOJHEHUS BTOPOW 4acTHy,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTaBKHU MM OIUIATHI;

- NpeKpalieHne NprU3HaHus LIeHHBIX OyMmar, nepeaanHbIx 1o npsmomy porosopy PEIIO, He
MPOUCXOIUT.

Jorosop obparroro PEIIO:

- Ha JaTy WCIONHEeHWs mepBod uactu poroBopa PEIIO mpusnHaercs neOuTopckoit
3aI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHI0M MO MepBOi YacTH IOT0BOPa
PEIIO, yBenn4eHHOW Ha CyMMy IPOIEHTOB, PACCUMTAHHBIX Ha naTy ompeneneHuss CYA mo craBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- MpHU3HAHUE [EHHBIX OyMmar, MONydYeHHBIX Mo TmepBoii gactu poroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
NpU3HaHUS JeOUTOPCKOM 3aJOJDKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO neHHbIX OyMar, OJIy4eHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (TonbKo B cityyae, eciii Ha MOMeHT crincanust co cyera JJEITO neHHbIX Oymar 1o cliejikaM KOJIM4ecTBO
npu3HaHHBIX B [TV @ neHHbIX Oymar paBHO HYIIO), 1O MOMEHTA UCTIOJHEHUS [0 BTOPOI YacTH, IPU3HAETCS
obs3arenscTBo [IM® mo mproOpeTeHnIo TakuxX HEHHBIX Oymar Ui MCIOJHEHHS BTOPOW YacTH CHEIKH
obparroro PETIO.

CropaBe/uinBas CTOMMOCTb:

CrpaBe[uiBasi CTOMMOCTb KPEAUTOPCKOH/AeOUTOPCKOM 3amoinkeHHOCTH 1Mo goroBopam PEIIO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJIYYEHHBIX/TIEPEAaHHbBIX JEHEKHBIX CPEICTB MO MEPBOH 4acTh
noroeopa PEIIO no MomeHTa ucnonHeHuss BTopoil dactu poroBopa PEIIO ¢ yueToM npouEHTOB,
MOJISIKALIHMX MTOJY4YEeHHIO/yIIJIaTe B COOTBETCTBHH C yciIoBUsiMu orosopa PETIO.

Ecnu crouMocTs IeHHBIX Oymar 1o BTopoii yactu poroBopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIUIAT JIOXOJAOB IO LEHHBIM Oymaram, mnepeaaHHbM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
ocyllecTBiisieMbIX B pamkax goroBopa PEIIO, To pacueT  chpaBemjMBOM  CTOMMOCTH
KpPEeIUTOPCKOI/IeONTOpCcKoil  3amomkeHHOCTH 1o  jmoroBopy PEIIO  ocymiecTtBisieTcss ¢ ydeToM
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe/uiiBasi CTOMMOCTH I[EHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TE€4YEeHUE MEepUoja OT AAThl UCIOJIHEHH IepBOH dacTu gorosopa npsmoro PEIIO no maTtel ncnoiaHeHus
BTopoir wactu moroopa PEIIO xaxknmwlii paboumii JeHP ompeAerseTcs COrIacHO MyHKTY 5 pasmena il
Hacrosiuux [IpaBu.

CnpaBeyinBas ctouMocTh oOsi3arenibeTBa [IMD 1o mnpuoOpeTeHHI0 LEHHBIX Oymar, paHee
MOJIYYEeHHBIX IO JoroBopy obpataoro PEIIO u peaqn30BaHHBIX 10 MOMEHTA HMCIOJIHEHHUS BTOPOW YacTH
caenku obpatHoro PEIIO, ompenensieTcst B pazMepe CpaBeJIMBON CTOMMOCTH TaKUX LIEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux IIpasu.

CnpaBeuinBasi CTOUMOCTD JIOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JECHEXKHBIX
CpeACTB 10 TepBoi wacth noroBopa ooparHoro PEITIO koppekTupyercss B COOTBETCTBHH C ITOPSIAKOM,
yka3aHHbIM B [Ipunosxxenun 4 Hactosuux [Ipasui.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX GyMmar.

AKTHBHBIM PBIHKOM JUTSI IEHHBIX Oymar, TOMYIIEHHBIX K TOpraM Ha POCCUICKOW WIIM WHOCTPaHHOK
Oupxe (3a HCKIIOUYEHHWEM OOJHTalii BHEIMTHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit denepanuu;
€BpOOOJIMTAINI HHOCTPAHHBIX dYMUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYIapCTB; IIEHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpTaHU3aIlWil) MPU3HAETCS NOCTYIHAs W HaOIromaemasi OupiKeBas
IUIOIIA/KA B CIIydae OJJHOBPEMEHHOTO COOJIIOIEHHS HUKETIEPEUHCIICHHBIX YCIOBUIAZ:

- IeHHas Oymara JOIyImeHa K TOpraM Ha POCCHUICKONW WIM WHOCTPaHHOH OHpiKe,
npuseieHHoH B [Tpunoxxennu 3;

- HAIIMYHS IICHB (KOTUPOBKK) | YPOBHS Ha ATy ONpPENeIICHUs CIIPaBeUIMBOM CTOUMOCTH (B
cilydae, eCli Ha BCEX JIOCTYITHBIX U HAOJOAaeMbIX OMPKEBBIX IUTOIMAIKaX OBLII HETOPTOBBIA JICHb HA ATy
onpenenenuss CYHA — aHanu3upyrloTCs AAHHBIE IOCJIEIHEr0 TOPrOBOTO [HS Ha JaHHBIX IJIOLIAJAKaX,
MpelUIeCTBYIOIEro HEeTOpropoMy);IIpy 3TOM  yUMTBHIBAIOTCS M  aHAJU3HUPYIOTCS  CYLIECTBEHHbBIE
HabroaemMble COOBITHS B OTHOIIGHHH SMUTEHTA MJIM PHIHKA B IEJIOM, KOTOPBIE MPOU3OIUIA C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

2 B cirydae, eclia O6J'II/IFaI_II/II/I BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB P(I), JOJITOBBIC IICHHBIC 6yMaI‘I/I HWHOCTPAHHBIX TOCYHAapCTB,
eBpOOGJ’IHFaHI/H/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmaunﬁ JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCPIfICKOﬁ 6I/Ip)KC, TO aKTUBHBII PBIHOK, U CIIpaBEIIUBAsT CTOMMOCTh HEHHBIX 6yMar OIPEALISIETCA TaK K€, KaK ONpPEACIACTCA
AKTUBHBIN PBIHOK U CIIpaB€AjIinBas CTOUMOCTH O6J'IPII‘aI.IHﬁ pOCCHﬁCKOI‘O OMUTCHTA.
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1. B ciyyae Hanu4us INPU3HAKOB OOECLEHEHHS CTOMMOCTH OIPEIESIEeTCS B COOTBETCTBUH C
HOPSIKOM KOPPEKTUPOBKH, PpeycMOTpeHHbIM [Ipnnoxennem 4,

2. B ciIydae U3MEHEHHS KIII0OYEBOIl CTABKH pacueT CTOMMOCTH OCYIIECTBIISICTCS] HA OCHOBE LIEHBI Ha
nmary ouenku, paccuntannoii HKO AO HPJl mo Meroauke HP/I, 6a3a mannbeix «llenoBoii nentp HPJI»
(nanee umenyercs Metoauka HPJI®) moGbIM JOCTYIIHBIM METOJIOM PAcyeTa, a B CIIyYae €€ OTCYTCTBUS 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 nocienane 10 (decsats) Toproeix aueit — 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
OTIpe/IeIeHUsI aKTHBHOTO PhIHKA, €CIIH 00BEM CAEJIOK OIpeesieH B MHOCTPAHHO BaioTe).

B ciyuae, eciiu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPKEBBIX IUIOLIAJKAaX, AHAIU3HPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
Ha0JII01aeMbIX OMPIKEBBIX IIIOIIA/I0K, Ha KOTOPBIX OCYIIECTBISUTUCH TOPTH Ha AaTy onpenaenenus CUA.

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

OcHoBHOIl pbiHOK s | [lopsaaok npu3HaHus PbIHKA OCHOBHBIM
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
OIpezieieH HanOoNbIIUi 00ImKnii 00BbeM CHENOK 10 KOJIMYECTBY IEHHBIX
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
IUTOI[aJKaX OCHOBHBIM PBIHKOM CUHTACTCS TOProBas IUIOMIAJKA C
HanOOJIBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIN TIEPHO/I.
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 (TpuanaTs TOProBeIx) AHEH.

B ciyuae, ecnu neHHast Oymara He TOPryeTCsl Ha POCCHICKOI Oupxe -
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
undopmaun 00 o00BEME C/ENOK M0 KOJMYECTBY LIEHHBIX Oymar
ucrionb3yeTcs nHpopManus o0 o0beMe CAENOK B JACHEKHOM BBIPAXKEHHU.
[Tpn 3TOM BeNMUMHBEI 00BEMa CJIENIOK B BAIIOTE KOTUPOBKH IEPEBOJIATCS B
py6mu o xypey banka Poccnn Ha naty onpenenenus CUA. [pu paBeHcTBe
o0beMa CEIO0K Ha pa3sIMYHBIX TOPTOBBIX IIOIIA/IKaX 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, AJIsl KOTOPBLIX OIPeae/IsIe€TCHa AKTHBHBIH 6npmeBoﬁ

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) cpeaHEeB3BeUICHHAs [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, HCIOIB3YIOTCS 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
TOProBOM IUIONIA/IKE MHOCTPAaHHON Oupku Ha naTy ompeneneHuss CHA npu
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 TOPTOBOW 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
MaKCHUMAaJIbHON IIEHaMH CHEJIOK, BKJIIOYas 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
WCTIOJIL3YETCS 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 MHAMKATOpa (OEHUMAapKa) akIMH POCCUHCKHUX
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
CrIpaBeINBas IeHa YPOBHS | mepapXuu CripaBeINBOH CTOMMOCTH Ha JIaTy,
MPEIIECTBYIONIYI0 JaTeé BO3HWKHOBEHHUSI OCHOBAaHWUU JUIsl NpPUMEHEHUS
mozmemn CAPM.(mmpuMeHsieTcs COOTBETCTBYIONIIMIT HMHIGKC M3 MEepedHs
(hOHIIOBBIX WMHAEKCOB, MpHBeNeHHBIX B [Ipminoxennn k Ykazanuio baxka
Poccun ot 5 centsa6ps 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 meno3uTapHBIM pacHUCKaM UCTIONIB3YHOTCS 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 OIPCACIICHUA
CTOUMOCTH YHUCTBIX aKTHBOB.

(DopMyna pacueTa CHpaBe[[HHBOﬁ CTOMMOCTH Ha JaTy pacdcTa

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 oxunaeMont foxonnoctu moaenu CAPM:

E(R) = R} + B (Rpy — RY),
rae:
R; — Risk-free Rate — Ge3puckoBast cTaBKa JOXOAHOCTH, MPHBEICHHAS K
KOJIMYECTBY KaJIeHJAAPHBIX JHEH MEXIy AaTaMu €€ pacuera:

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, TOPIyeMBIX Ha
MockoBckoii  bupxe, Oe3puckoBas CcTaBKa JOXOJHOCTH — CTaBKa,
ONpeZielIeHHass B COOTBETCTBHM CO 3HAYCHHWEM KpPUBOH OECKYNOHHOMN
noxonHocTH (ctaBka KBJ]) rocyapcTBeHHBIX IIEHHBIX Oymar Ha WHTEpBaie
B OJIUH roj. B pacuere ucnons3yrores:

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

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

CraBxka KB]l paccumThiBaeTcs 0e3 MPOMEXYTOUHBIX OKpPYIJIEHHH C
TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aMATOH (B MPOIIEHTHOM BBIPAKEHUH).

I[J]ﬂ IEHHBbIX ﬁyMar HHOCTPAHHBIX JOMHUTEHTOB B Ka4€CTBE
663pHCKOBOI71 CTaBKHU JOXOIHOCTH MMPUMCHACTCA 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 JOXOJHOCTHM aKTHUBA U PHIHOYHOTO HHAMKATOpa
(6eHumMapka), HCHOIB3YIOTCS 3HAYCHMS IIEHBI 3aKPBITHUS U PBIHOYHOTO
UHAMKaTOpa 3a mocjefHue 45 TOpProBeIX AHEH, MpelIecTBYIOLIME Hare
OIpeieNeHus CTIPaBeUIMBOM CTOUMOCTH.

Bera xoappuumeHT paccuuThIBaeTCA Ha ATy, MPEIIICCTBYIONIYIO aTe
omnpeneneHus crpaBenauBoi ctroumocTt. Ilpu sToM natra pacuera bera
K03((pUIMeHTa JOIKHA SBJISATHCS TOPTOBBIM JTHEM.

[pu wucnone3oBanmu wmomenu CAPM B memsix pacdera bera
ko3 dunneHTa:

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 | wuepapxuu cHpaBeJIMBOIl CTOMMOCTH Ha JaTy,
MPEIIECTBYIONIYIO0 JaTeé BO3HUKHOBEHHsSI OCHOBAHMN JUI IpPUMEHEHUs
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:

Ilena 3aKkpbITHS aKTHBA HA JaTy ONpEAEIeHH CIIPaBEAINBON 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,
uHdopManus O 3HAYCHWH PBIHOYHOTO MHAMKaropa (OeHuMapka) |
6e3pHCKOBOM CTaBKU 3a 3TOT TOPTOBBIi 1eHb B MOJICNIN HE YUUTHIBACTCS.

IIpy Hanuuuu IEHBI 3aKPHITHA U OTCYTCTBHM 3HAYEHUS PHIHOYHOTO
uHAnKaTopa (OCHIMapKka) B KakOW-THOO TOPTOBHIM NIeHb B mepuope 45
TOProBBIX mOHEH, Ha pJary pacdera kod(d¢unuenta bera, 3HaueHHe
PBIHOYHOTO MHANKATOpa (OeHYMapKa) 32 3TOT TOPrOBBIH JICHb IPUHAMAETCS
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 1715 ipuMenenus moaenn CAPM no
JIaThl TPEKpalleHus] OCHOBaHUU nnsi mpumeHeHust wmonenn CAPM
UCTIONB3yeTcsT HHpOpManus TOJIBKO TOW OMp)kKH, KOTOpasl OIpelesieHa Ha
JIaTy BORHUKHOBEHHUS OCHOBaHUi /i npumenenus moaenn CAPM. K takoii
HHPOPMALIUU OTHOCHUTCS CIEAYIOINE 3HAUCHHS:

®  [ICHA 3aKPBITHS;

®  3HAYCHHE PHIHOYHOTO MHAMKATOPA.

Jas1 o6smrauuii poccuiickux IMMTEHTOB B MOpsiAKe YObIBaHUS
NpHOpHUTeTA:

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

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

Ilpn oTcyrcTBUM HEOOXOOMMBIX JAHHBIX IUISI pacdera CTOMMOCTH,
CIpaBeIuBasl OLICHKA ONpeeNaeTcs 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
«baymb6epr» (Bloomberg) na mary onpenenenns CUA,;
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2) Uena BVAL, packpsiBacMas HWHGOPMALMOHHOW CHCTEMO
«bmymbepr» (Bloomberg) na nary ompeznenenusst CHA mpu ycinoBuu, 4To
3HaueHHe SCOre 1o yKa3aHHOU 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
nHpopmanmonHoit cuctemoit  «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 KPUTEPHUSIM 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 IpuMeHSIeTCs
OopraHu3anuu 3-if ypOBEHB OIICHKH CTOMMOCTH HEHHBIX Oymar. CrpaBeamBas CTOMMOCTb
JIONTOBOM IIEHHOW OyMarm ompefensercs ¢ Yy4eToM HaKOIUIGHHOTO
KYIIOHHOTO 10Xoza Ha aaty onpenenenus CUA. B cinydyae oTcyTCTBUS LiEH
3aKpBITHS B MH(POpMauoHHOU cucteme Bloomberg B CBSI3M ¢ HETOPTOBBIM
JHeM OHpiK, [0 UTOTaM TOPIOB Ha KOTOPBIX ONpEAeNsieTcs LieHa 3aKpBITHS,
TO [ 1eled ompeAereHUs CHPaBEAJUBOM CTOMMOCTH  aKTHBOB
HCTIONB3YETCs IEHA 3aKPBITUS IOCIEAHEr0 TOPrOBOTO JTHSL.
MuBecTullMOHHBIE — mau Jns onpeneneHus cnpaBensiMBOM CTOMMOCTH UCIIOJIB3YETCSl pacdyeTHast
poccuiickux NaeBbIX | CTOMMOCTh MHBECTHUIIMOHHOTO Mast (cepTuduKaTa yyacTus), onpe/ielieHHas B
HMHBECTUIIMOHHBIX COOTBETCTBUM C HOPMATUBHBIMHU IIPABOBBIMHU aKTaMM Ha JIaTy ONpe/eIeHUs
¢doH0B, unoteunsle | CHA u packpbitas / mpefocraBieHHas ynpasisioueld komnanueil [TNO

cepTH(UKATHI yJacTHs

(MIIOTEYHOTO TOKPBITHSI) B CPOKH, MPEIyCMOTPEHHBIE HOPMATHBHBIMHU
aktamu banka Poccun.

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

I[CHOBI/ITapHaH pacmnurcka

J1s onpeneneHus CrpaBeUIMBOH CTOMMOCTH MCIOJIB3YETCsl pacyeTHas
CTOMMOCTb LICHHO# Oymaru, Ha KOTOPYIO BblIaHa JENO3UTapHas pacIuckKa,
OIIpeNieNICHHasl 10 aJrOPUTMY ONpPEIEIeHHs] CIPaBeTUBON CTOMMOCTH Ha
OCHOBaHMM 1IIeH 1-ro YpOBHS, YKa3aHHbIX B HacTosmux [IpaBuimax
onpenenenust CHA, ¢ yueToM KOIMYECTBa [IEHHBIX OyMar, mpaBa Ha KOTOphIE
HOATBEPIKJIAeT OJ[HA JICIO3UTAPHAsL PACIIICKA.

CTpyKTYpHBIIl TPOAYKT

[ns  ompeneneHus  CrpaBeIMBOM  CTOMMOCTH,  HCIOJIb3YIOTCS
HaOJoIaeMble 1IeHbl  aKTHBHOTO BHEOMP)KEBOTO pbIHKA - meHbl 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 Ha0JiloiaeMble 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 3MUTEHTOB U
LEHHAs Oymara
HWHOCTPAHHBIX DMUTCHTOB

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

(] Ilena, paccuutanHas IlemoBeiM Llentpom HPJI (mo Meromosorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3gHee) € HCMOIb30BAHHMEM METOAOB OLEHKH,
OTBCYAKOIMNM KPUTEPUAM NCXOAHBIX 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 o
JIaThl ONPE/ICIICHHS CIIPaBEJINBO CTOMMOCTH.

Mopeau OlleHKH CTOUMOCTH IIeHHBIX 6ymar, 110 KOTOPbIM oIlpeaeJICH aHAJIOTHYHbIH aKTHUB

IleHHble Gymaru

ITopsinok onpeneseHns CIPaBeIJIUBO CTOUMOCTH

Lennas Oymara siBiIsgeTCS
JOTIOJTHUTENBHBIM
BBIILYCKOM

Jnst  oOneHKHM IeHHOW Oymardm WCHONB3yeTcss LeHa  BBIIYCKa
(aHAJOTMYHOrO aKTHBA), MO OTHOIICHUIO K KOTOPOMY HaHHBIH BBIITYCK
SIBJISICTCS JOTIOJIHUTEIBHBIM, ONpEAeIeHHas, Ha naty onpeneneHus CUA B
COOTBETCTBHH C MOJEIISIMU OLICHKU CTOMMOCTH LIEHHBIX OyMar, JUIsl KOTOPBIX
OTIpeIeNIeH aKTUBHBIA PHIHOK (MCXOIHBIC JaHHBIC YPOBHS 2).

CrpaBemiinBas CTOMMOCTB OIPEAeNseTCsS COTrJACHO 3TOMY IOPSIKY 1O
BO3HHMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LICHHOW OyMaru, sBJIsIoLIencs
JIOTIOJTHUTENNBHBIM BBIITYCKOM.

Iennas Oymara,
MOJTyYeHHas B Pe3yJIbTaTe
KOHBEpTallMM B  Hee
Jpyroil IeHHOM Oymaru
(ucxonHoOM 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
KOHBEpTaIuK (UCXOAHbIE JaHHBIE YPOBHA 2).

Ecmu HEBO3MOXKHO ONpENeIuTh B COOTBETCTBHH C MOJIEIISIMH OLCHKH
CTOMMOCTH IIEHHBIX OyMar, JJIsl KOTOPBIX OIpeeNieH aKTUBHBIN PBIHOK LIEHY
HCXONHOW IIeHHOW Oymarm Ha natry ompeneneHuss CUA, ucmomessyercs
CIIpaBe/IINBasl CTOMMOCTh HMCXOIHOHM IIeHHOW OyMarm, orpeneieHHas Ha
JaTy KOHBEPTALMH, CKOPPEKTHUPOBaHHAS C y4eToM KoddduuueHTa
KOHBEpTaIuX (UCXOAHbIE JaHHBIE YPOBHA 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 KOHBEPTAIIUH B HUX
HCXOJHBIX aKIWH, SBIETCA OLEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIHH.

— OIICHOYHOW CTOMMOCTBIO aKIIHiA TOH jk€ KaTeropuu (THIIa) C HHBIMHU
MIpaBaMu, IPU3HAHHBIX B pe3yNbTaTe KOHBEPTALIUU B HUX MCXOJHBIX aKI[HiA,
SIBIISICTCS OLIEHOYHASI CTOUMOCTh KOHBEPTHPOBAHHBIX aKIIUi.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B pE3yIbTaTe
KOHBEPTALIMM TpU APOONEHUM HCXOIHBIX aKLUi, SBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIMH, JelieHHas Ha KO3 UIHEHT
JIpOoOJIeHusI.

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

—  OLeHOYHOH CTOMMOCTBIO aKIUH MM OOJIMTalii HOBOTO BBITYCKA,
MIPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALUU B HUX KOHBEPTHPYEMBIX UCXOIHBIX
LEHHBIX OyMar, SIBISICTCS OIIEHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar, JieJieHHasi Ha KOJMYECTBO aKIui (0ONMuraiuii), B KOTopoe
KOHBEPTHPOBAaHA OJJHA KOHBEPTHUpyeMas IIeHHas Oymara.

—  OueHOYHOH CTOMMOCTBIO aKIWH, NPU3HAHHBIX B pE3yJbTaTe
KOHBEPTaIlMM B HHUX HCXOMHBIX AaKIHMHA IPH pEopraHu3aliu B Gdopme
CIIUSHUS, SBISIETCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX
Oymar, yMHOKEeHHas! Ha K03 pHUIINeHT KOHBEPTALIHH.

—  OueHOYHOH CTOMMOCTBIO aKIUil BHOBb CO3JaHHOIO B pe3yJbTare
peopraHuzanuy B QopMe pasJeNeHus WIN BbIICICHNUS aKIHOHEPHOTO
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
BBIJICJICHNSI CO3JIaeTCsl JiBa MM OoJiee aKIMOHEPHBIX OOIlecTBa, Ha
KO3 PHUIHEHT KOHBEPTAINH JIEITATCS OILIEHOYHAS CTOUMOCTh
KOHBEPTHPOBAHHBIX  aKIWH, yMEHBIIEHHAs MPONOPIHOHAIBHO JOJe
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MMYIIECTBA PEOPraHU30BAHHOTO AaKIIMOHEPHOTO OOINECTBa, MEPEAaHHOIO
AKIMOHCPHOMY OOIIECTBY, CO3JaHHOMY B pE3yJbTaTe pa3iciCHUS WU
BBIJICTICHUS.

—  OrueHoYHass CTOMMOCThH aKIMii BHOBBb CO3/IaHHOTO B pE3yJIbTAaTe
peopranmzanud B (GopMe  BBIACICHHS  AKIMOHCPHOTO  OOIIECTBa,
MPU3HAHHBIX B PE3YyJbTaTe MX pPaclOpelesiCHUs CpPeAu aKIMOHEPOB
PEOPraHU30BaHHOTO AKI[MOHEPHOTO OOIIECTBA, CYUTACTCS PABHOH HYIIO.

—  OueHOYHOH  CTOMMOCTBIO  OONHWramiii  HOBOTO  BBITYCKa,
MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX UCXOMHBIX OOJUraluii mpu
peopraHu3alii  SMHUTEHTAa TaKWX OOMUranuii, SBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTUPOBAHHBIX OOJIHUralUi.

Lennas Oymara, CripaBeuiiBasi CTOMMOCTH OTIpE/IeNIeTCs Kak 1eHa pasMenieHus. C qaTel
npuoOpeTeHHas NP | MOSBJICHUS LIEH, MO3BOJISIOIINX MPOU3BECTU OLEHKY 110 JIAHHBIM aKTHBHOTO
pa3MeIecHIH OCHOBHOTO pBIHKA, CIIPAaBEJINBAsl CTOUMOCTh OTPEACIICTCS B OO0IIEM

nopsiaxe. Ilpu oTcyTCTBUM yKa3aHHBIX LieH B TeueHue 10 pabouux gHEH c
JIaThl pa3MeEIIeHUs [IeHa pa3MeIleHUs] KOPPEKTUPYETCsl MPONOPLUOHAIBHO
U3MEHEHHUIO KiItoueBoi ctaBku banka Poccuu 3a 3ToT nepuog.

Haumnas ¢ 11 aHs cnpaBeuinBas CTOMMOCTB OIPEJEIsieTCsl B O0ILIeM
TIOPSIIIKE.

6. Ilpu3HaHue U OlleHKA OMPKEBBHIX NPOU3BOAHBIX (PMHAHCOBBIX 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 BCTPEYHBIX OO0S3aTENLCTB 10 KOHTPAKTY C TaKOW Ke
crnierduKayei, T.e. 3aKIF0UeHIEe 0QCETHOM CIENKH;

- IpeKpalieHne 00s13aTeIbCTB 0 KOHTPAKTY 110 HHBIM OCHOBAHHSIM, YKa3aHHBIM B IIPaBHIIaxX
KIIMPUHTa, B YCTAHOBICHHOM MMU MOPSIKE.

OueHka cTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM HPOU3BOJHOIO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS OHMp)Ka, Ha KOTOPOM
DoHIOM OBLT 3aKITIOYEH COOTBETCTBYIOINI KOHTPAKT.

CHpaBe,Z[J'IPIBOfI CTOUMOCTBIO IPOU3BOJHOI'O (I)I/IHaHCOBOFO UHCTPYMEHTA ABJIICTCA €TI0 MOCICAHASA
pacdeTHas IieHa (TeopeTHuecKas IieHa), ompejenseMas Oupxeil, Ha KoTopord DOHIOM OBbLT 3aKIIOYEH
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. Tlpu3dHaHHMe U OLeHKA 1eOMTOPCKON 32/10/1:KEHHOCTH U MpPeAoIJIaT
IlepBonavajbHOe NpH3HAHHE W TNpEKpalleHHe TMPHU3HAHUS, OLEHKAa JAe0UTOpCKOM
32/10JI5KEHHOCTH .
Jlebutopckas 3a70/HKEHHOCTh 0 MPOIEHTHOMY (KYHOHHOMY) JOXOMY IO JIOJTOBBIM IIEHHBIM
Oymaram, /1eOUTOpPCKas 3aJ0JDKEHHOCTh N0 YaCTUYHOMY/IONHOMY HOTANICHWIO 3MHUTEHTOM OCHOBHOTO
J0JITa 110 JOJITOBBIM IICHHBIM 6VMaFaM IIpU3HAECTCA.

- Jlnst meOuTOpCKO# 3aJOKEHHOCTH TI0 TIPOIIEHTHOMY (KYTIOHHOMY) JAOXOJY TI0 JTOJITOBBIM
LIEHHBIM Oymaram - JiaTa HacTYyIJIGHUs] Hadajla CpOKa MCIOJIHEHHMs 0053aTeIbCTBA 110 BHIIJIATE KyIIOHHOTO
JI0X0/1a (1aTa OKOHYaHMs KYIIOHHOTO IIEPHO/1a) B COOTBETCTBHH C YCIIOBHSMHU BBIITyCKa [IEHHOW OyMaru.

- Jnst 1eOUTOpCcKOM 3a0JKEHHOCTH 0 YaCTHYHOMY/TIOJTHOMY MOTANIEHHI0 SMUTEHTOM
OCHOBHOTO JI0JITa TI0 J0JITOBBIM IIEHHBIM OymaraM — /laTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAJIA
Ha OCHOBAHMH PELICHUS 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).

CnpaseuinBast CTOMMOCTb!

OreHKa crpaBeJIMBON CTOMMOCTH A€OMTOPCKOM 3a/I0JDKEHHOCTH TI0 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeeNsieTcs B CIAEeAYIOIEM MOpsIIKe:

a) B pa3Mepe, ONPEeACICHHOM Ha JaTy HACTYIUICHUS CPOKA UCHOJHEHHS COOTBETCTBYIOLIETO
00s13aTeNbCTBA (IAaTy MCTEUYEHHs KYNOHHOTO IEpHONa) 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 mHEH C JaThl HACTYIUICHHS CPOKAa HCITONHEHHUS
obs;3aTenscTBa poccmiickuM smuTeHToM, 10 (ecars) paboumx nOHEH ¢ HaTBl HACTYIDIGHHS CpOKa
WCIIOJIHEHHSI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

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

OreHKa CHpaBeUIMBOH CTOUMOCTH JI€OUTOPCKOW 3aJO0JDKEHHOCTH II0 YaCTHYHOMY/IIOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IICHHBIM Oymaram OIpeJessieTcsi B CIeIyIoIeM
HOpPSIKE:

a) B pa3Mepe, OIpeeICeHHOM Ha JIaTy HACTYIICHUS CPOKa UCIIOJHEHUsI COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBUH C YCIOBHAMH BBIITyCKa LIEHHOW OyMaru, ¥ UCXOJs M3 KOJIMYESCTBA IICHHBIX
OyMar Ha JaTy HACTYIUICHUS YKa3aHHOT'O CPOKa - C YKa3aHHOH JaThl 10 HACTYIUICHHs Hauboiee paHHeH u3
Jart:

- ucredenns 7 (Cemp) pabouymx MmHEH C JaTel HACTYIUICHHS CpOKAa HCIIOJHCHUS
00513aTeIbCTBA POCCHHCKIM 3MUTEHTOM, 10 (IecsaTh) pabouux AHEH ¢ AAThI HACTYIUICHUS CPOKA HCTIOIHCHUS
00s13aTeNbCTBA UHOCTPaHHBIM AIMUTECHTOM;

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

Jara u coObITHS, IPUBOAIINE K O0ECLIEHEHHIO:

CnpagBeyinBasi CTOUMOCTb JIeOUTOPCKON 330JIKEHHOCTH IO MPOLIEHTHOMY (KYIIOHHOMY) JI0XO.Y,
YaCTMYHOMY/TIOJTHOMY TIIOTAILICHUI0 3MUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM LIEHHBIM OyMaram
npusHaeTcs paBHOH 0 (Homp), B cioydyae odummanbHOTO OMyONMKOBaHHA COOOIICHHWS O OaHKPOTCTBE B
OTHOIIICHUX SMHUTEHTa (JIUIIA, 0OS3aHHOTO 10 IEHHON Oymare) - ¢ AaThl O(HUIIMAIBFHOTO OITYOJHMKOBAaHUS
TaKOI'o COOOIICHHUSI.

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 33aJJ0IDKEHHOCTH 110 MPOLEHTHOMY (KYIIOHHOMY) JIOXO.Y,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHWIO 3MUTEHTOM OCHOBHOTO JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
KOPPEKTHPYETCSI B COOTBETCTBHM C IMOPSAKOM, yKa3aHHbIM B IyHKTe 2 paszmena |l u B IIpunoxenun 4
Hacrosiuux [IpaBui.

KynonHsIil 10X0/1, HOMUHAJIBHAsT CTOMMOCTD JJOJITOBON IIEHHOW OyMarw, BBIpaXXCHHBIE B BaJIIOTE,
nepecyuThiBaeTcsi B pyosau no kypey LIb P® nHa naty pacuery CHA u okpyrisercs g0 2-To 3HaKa Iocie
3aIAToMN.

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

O1eHKa CIpaBeUIMBOW CTOMMOCTH IEOMTOPCKOM 3aJ0JDKCHHOCTH IO BBIIUIATE JWBUACHIOB IO
aKIHsIM, JIOXO/Ia MO JCTIO3UTAPHBIM PACITUCKAM, MAsSM MTAeBbIX HHBECTHIIMOHHBIX (DOHIOB M MasiM (aKI[HsIM)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIOB OTIPENEIIACTCS HCXOIS U3:

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 JIHIA, UMEIOIINE MIPaBO Ha MOJTydeHNE TUBUICHA (J0X0aa)
1 00BSBICHHOTO pa3Mepa IUBUACHAA (0X0a), MPUXOSAIIErocs Ha O/IHY aKIHIO (ICMO3UTAPHYIO PACITUCKY,
maii TaeBOro WHBECTHUIIMOHHOTO (OHIA WM Tad (aKIMi0) HHOCTPAHHOTO WHBECTHIIMOHHOTO (HOHA)
COOTBETCTBYIOIIEH KaTeropuu (TUIA).

Jleburopckast 3a0JKEHHOCTD 10 NPUYUTAIONIUMCS K MTOJYYESHHUIO JAUBUJICHIAM NPH3HACTCS Kak
aKTHB C IIEPBOTO JHS, KOT/Ia IIeHHbIe OyMaru Ha4YMHAIOT TOproeaThes 0e3 yuera quBuaennos (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 Hanuuuu. OJHOBPEMEHHO C HAYHCICHHEM,
OCYILECTBIISIETCSI KOPPEKTUPOBKA AMBHUIECHIOB C YYETOM CJIENOK, MOJUIekKAlUX 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 MPEI0CTaBIsAeMOi HH(OpMAIK 1 y1oOCTBO NOCTyMa K JaHHBIM. B ciydae oTcyTcTBUS
odunmansHON HHPOPMALUHU O pa3Mepe HaJora Ha JOXO/BI 110 IICHHBIM OyMaraM WHOCTPaHHBIX SMHUTEHTOB,
TIOJTEXKAIIETO yAepKaHNIO, TPUMEHIETCS MaKCHMalIbHO BO3MOJXKHAs cTaBka Hamora B pasmepe 30%. Ilo
(hakTy MOCTYIJICHUS TaKMX JOXOJOB/IMBUICHIOB Ha OaHKOBCKHE cdeTa YmpaBisttomed xommanun J1.Y.
donnoM B pasmepe, BKIIOYAIOIEM B ce0s CyMMy Hajora, YNpaBJslOIIas KOMITaHUS IOHAYHMCIIIET
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JIEOUTOPCKYIO 3aJJ0JDKEHHOCTD HA CYMMY HAJora.

Jara npekpaiieHusi Tpu3HaHus EOUTOPCKON 33 J0OJDKEHHOCTH 110 BIIJIATE JUBHUICHIOB O aKIIUAM,
JI0X0/1a TI0 IEMO3UTAPHBIM PACIHCKaM:

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

- JlaTa JIMKBUAAIMM SMHTEHTa, coriacHo Beimucke, w3 EIPIOJI (Mmm BBIMHCKH 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 OIPENEIISAIOTCS JINLA, UMEIOIIME TPABO HA NOJYyYEHUE TUBUIEHAOB U

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

Jata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO!

CrpaBe/uiMBasi CTOMMOCTh JCOUTOPCKOM 3aJI0JKCHHOCTH TI0 BBIIUIATE MTUBUACHIOB IO aKIHIM,
JIOXOJIa MO JCTIO3UTAPHBIM paciuckaM mnpu3Haercs paBHoi 0 (Hous):

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

B ciy4ae o(pHUINaIbHOTO OITyOJMKOBAaHUS COOOMICHNS 0 OAHKPOTCTBE B OTHOIICHHH SMUTEHTA (JIMIIA,
00s3aHHOTO TO TIeHHOH Oymare) - ¢ JaThl OQUIMAIBHOTO OITYyOJMKOBAaHUS TAKOTO COOOIICHHUS.
CrpaBerBasi CTOUMOCTE IEOUTOPCKON 3aI0JKEHHOCTH IO BBIIUIATE AWBHICHIOB O aKIHSM, JOXOAA II0
JIENIO3UTAPHBIM PACIIMCKaM KOPPEKTUPYETCSI B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B IIYHKTE 2 pasjiena
111 u B [Ipunoxennn 4 Hactosiuux [IpaBun.

CopaBeJuinBas CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH 10 JIOXOAaM OT JIOJICBOIO YYacTHsl B
yCTaBHOM KamuTasie (1e0UTOpCcKas 3a0/KEHHOCTD M0 JI0X0/1aM HWHBECTUI[HOHHBIX MaeB poccuiickux [T1ND
¥ naeB (aKkuuii) THOCTPaHHBIX MHBECTUIIMOHHBIX ()OHJIOB, Tl KOTOPBIX BXOAAT B cocTaB umyiectsa [TND,
0 JIOXOJIaM OT JIOJIEBOTO YYaCTHsl B YCTABHOM KAaITUTANIE) OIPEIEIASTCS B CyMMe OOBSIBICHHOTO JOX0/1a Ha
JIOJIXO BIIAJCHHUSL.

Kpurepun npusnanusi:

— 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 CTOMMOCTb JEOMTOPCKON 3aI0JDKEHHOCTH TI0 JOXOAaM OT JOJIEBOTO Y4acTHS 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
YHUCJIC 10 MUHHMAJIbHBIM HECHM)KAEMbIM OCTAaTKAM:

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:

- Jata oOkoHUaHHA O0O0S3aTENBCTBA COTIACHO YCJIOBHSAM JOTOBOPA/COTTAIICHHUS 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 Poccuu 00 oT3biBe nMueH3MM OaHka, (ZEHEKHBIE CPECTBA
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 I€OMUTOPCKOH 3aI0KEHHOCTH TI0 MPOIICHTHOMY JTOXOY 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 TPOICHTOB IMO3BOJITIOT PACCUUTATh MX pasMep 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 [ID, 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 ayIUTOPCKOH OpraHU3alueH,
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 TIaTexam?,;

- Jleburopckas 3a10JDKEHHOCT 110 CYZAEOHBIM PEIIeHHsIM;

- IIpogas neduropckas 3aT0KEHHOCTb.

Kpurepuu npusHanus:

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

- 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 3a0KEHHOCTh HAuuCIsleTcss Ha Kaxayloo naty ompenenenus CYA. B cimywae, ecim pasmep aeGHTOpCKOiT
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMIUH.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWeH, mpenoctaBisiioTes B Crenuanu3upOBaHHBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATUCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npenmectByiomux aare onpenenenus CHUA IMU®. [Ipu oTcyTcTBUE TaKoro 06beMa CTaTHCTUKK METOH allpOKCUMAUH IIPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEeHTa, IOATBEPAKJAIOMIET0 OKA3aHHbIE YCIYTH, IPOU3BOAUTCS KOPPEKTUPOBKA HAUUCICHHBIX 00513aTeIbCTB
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 ucnonHenus 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 3aJ0JDKEHHOCTH Ha Jaty onpeaencaus CUHA:

— 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 yIpaBIisitoliel kommnanuu nepexn [TN®, HezaBucumo ot
OCHOBAaHUU €€ NMPU3HAHUS;

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

— s 1eOUTOPCKOHN 3aI0JDKCHHOCTH TI0 BO3MEIICHAIO CYMMBI HAJIOTOB U3 Orokera 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 3aJ0JKEHHOCTH, ACHCTBYIOUIMM Ha JIaTy OLIEHKH, IPUYEM HAKOIUICHUE
CpOKa MOTAIIECHUS 3aJ0JIKEHHOCTH HE IPOUCXO/IUT.

[on onepannoHHOM TOHIMAETCSI IEOUTOPCKAs 3aJOJDKEHHOCTh KOHTPAreHTa, BOSHUKAIOMIAS B XOIC
HOPMAaITFHOTO OTIEPAIIHOHHOTO IHKJIA, KOTOpast OyeT MoraiieHa B TCUSHHE OIPEICIICHHBIX CPOKOB, B CITydae
MPOCPOYKH  HCIIONHEHUS 00sM3aTeNbCcTB. J[OMyCTHMBIE CpPOKM MHPOCPOYKH, YCTAHOBJICHHBIC IS
OTIepPallMOHHON JeOUTOPCKOI 3aJ0IKCHHOCTH, HE JOJDKHBI TPUBOJUTH K TPH3HAHUIO OC3HANSIKHOW K
MOJYYCHHUIO 33J0JDKCHHOCTH, a TaK)Ke K 00ECIICHESHHIO 33 I0JDKEHHOCTH. Y CTAHOBIICHHEIE CPOKHU IIPOCPOIKH
OTIpe/ieNIeHbl Ha OCHOBAHWM BHYTPEHHUX CTATUCTHUYECKHUX JAHHBIX YTPaBISAIOUIEH KOMIaHUH. YKa3aHHAS
33/I0JDKEHHOCTh  OyZleT peanu3oBaHa YTPaBIAIONIEHd KOMIIaHWEH B IIOJIHOM 00beMe B CpOKH,
YKJIQIBIBAIONIMECS B HOPMAJIbHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TIPaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHJIOM J€OUTOPCKOH 3a10JIKEHHOCTH.

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) KareHIapHBIX JTHEH.

Bunasl 1 omycTHMBIE CPOKH TOTANICHHS OTICPAIIHOHHON IEOUTOPCKON 3aJOJPKEHHOCTH C MOMEHTA
MPOCPOYKA B COOTBETCTBHU CO CIIOKHBIICHCS B paMKaX JOBEPHUTEIHEHOTO YIPAaBICHHS MAcBBIM
WHBECTUIIMOHHBIM (POHIOM MPAKTHKOHN HE MPEBBIIIAIOT:

— MePEeBOJIBI B MyTH — 3 (TpH) pabovnX JHSI C MOMEHTa BO3SHUKHOBEHUIS,

— ¢ OpokepoM MO TepenaHHBIM cpeiacTBam - 1 (ogHOrO) pabouero AHS C MOMEHTa
BOCTpeOOBaHUsI, KpOME CiydaeB repenaun tpeboBanus mocie 17:00 pabouero aHs, B 3TOM citydae — 2
paboumx AHEi;

— C 3MUTCHTAMH I10 BBIILIATE JOXOIO0B 110 JOJTOBBIM IICHHBIM Oymaram - 7 pabouux JHEi;

— [0 BHIIATE JAWBUICHIOB, JOXOJOB OT ydYacTHs B OOIIECTBaX C OrPaHHYCHHOU
OTBETCTBEHHOCTHIO, IOXOJ0B HHBECTHIUOHHBIX NacB [11®D u maeB (akuuii) HHOCTPaHHBIX HHBECTUITUOHHBIX
(honOB — 25 (IBaAUATH MATH) pabOYUX JTHEH;

— 1o onepanuoHHo# apere — 30 (TpuALAaTh) KaJeHIAPHBIX JTHEH MPH eKEMECSIYHOMN orIaTe
u 30 (TpuanaTh) KaJeHIAPHBIX THEH MpH OIUIaTe He Yallle YeM pa3 B KBapTal,

— MO C/ENKAM KYIUTU-TIPOJIAXKH M aHAJIIOTUYHBIM C HHBIM uUMyIiecTBoM 11D, mo koTopsiM
HacTymuia Hanbosee paHHsist qara pacyetos - 30 (TpUALATE) KAJTEHIAPHBIX THEH;

— 10 aBaHCaM, BhIIaHHBIM 3a cueT umymecTBa [IM®D (3a uckiroueHneM aBaHCOB IO OTIaTe
ycnyr obecneueHust HHPpacTpykryphl [TM® 1 pacxomoB, CBA3aHHBIX C JOBEPUTEIBHBIM YIIPABICHHEM), -
30 (Tpuanath) KajgeHAAPHBIX JHEH.

Jebutopckas 3a10DKEHHOCTh, BOSHUKAIOIIAA B CIydae 3aJCpXKKH IepeperucTpanny NMyIIecTBa
PETUCTPAIIMOHHEIM OPTaHOM, — HE 00ECIIEHIBAETCSI.
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IIpu HacTynIeHUH CpoKa MPOCPOUKH CBBIIIE YKA3aHHBIX CPOKOB, a TAKKE HE3ABUCUMO OT HAINYUS
U CpoKa IPOCPOYKM IIPM BO3HMKHOBEHHH HWHBIX COOBITHH, BEeIyIMIMX K OOECLEHEHHIO, CTOMMOCTh
3a/I0JDKEHHOCTH  OIIPENENSACTCS B COOTBETCTBUM C METOJOM KOPPEKTHPOBKU CIIPaBEJIMBOM 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 3a4mcieHus JEHE)XXHBIX CPEICTB Ha CIECHUATbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HaHUL:

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

- nara pemeHns banka Poccum 00 oT3biBe JHIeH3MM Yy Opokepa (AEHEXKHBIE CpelcTBa
MEepeXOAT B CTaTyC Npovel 1eOUTOPCKON 3a/10JKEHHOCTH).

- Jara JHMKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAIBLHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6pokepa).

CnpaBeuinBasi CTOMMOCTh JI€HEXHBIX CPEZCTB, HaXOMIMXCST y OpoKepa ompenenseTcs B CyMMe
OCTaTKa Ha CTICIIHAIFHOM OPOKEPCKOM CYETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBIAAATh C CYMMOH JCHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIH ONpPEeseTCs] CTOMMOCTD YHUCTBIX aKTHBOB.

CnpaBeIuBOil CTOMMOCTBIO JIEOMTOPCKOM 3a0/DKEHHOCTU OpoKepa IO JICHEKHBIM CPeICTBaM,
HaxXOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCS OCTAaTOK JIEHEXHBIX CPEICTB Ha KOHEI JHS MOCIe
COBEpIICHN Bcex omepanuil ¢ aktuBamu DoHIa, COTIAaCHO OTYETy OpoKepa.

Jara u coObITHS, IPUBOAIINE K 00ECLHECHEHHIO:

B cnyuae, eciu nopy4eHue Ha BBIBOJ JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTo cueTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYYEeHUs (KpoMe CllydaeB nepenadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 paboO4mMX JHEH) chpaBelsiiBas CTOMMOCTD
JCHE)KHBIX CPEICTB Ha CIICIMAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBenTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Tpunoxenune 4 nacrosumx [pasun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAasi CTOMMOCTH JIOMTOPCKON 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 CyMMeE IUIaTeXa, MMOJIekKAIEro OIlaTe 3a pacueTHbIM mepuo (epHo], onpeaeIsieMblii
JIOTOBOPOM ~ apeH/bl, KaK TMepuoJ, 3a KOTOpPbIM  MpOMU3BOAMTCS  apeHAHbIA  IJATeX  —
MECSIII/KBapTall/IOTYTOANE/TO]) TPU3HACTCS B MOMEHT OKOHYAHHS TEKYIIETO pacdyeTHOro mepuona. B
ciIydae ecii IIOCIIeIHAH JIeHb TAaKOTO Mepro/a SBISIETCS HepaboduM THeM, TeOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/THOTO IIaTeXa 3a BeCh PACUSTHBIN IEPHO/ IIPU3HACTCS HA MMOCICIHAN paboUnii JeHb ITeproia
C y4eToM Hepabouux THEH mociie AaTel pacdeTa. JJeOnuTopckas 3a10KEHHOCTh MPEKPamaeT MPH3HaBaThCs
B MOMEHT OIUIaThl apeHnaropoM. Eciu apenaHast rmiara BHECEHa apeHIAaTOPOM aBaHCOM, TO MpEKpalleHue
MPU3HAHUS JIEOUTOPCKON 3aJJ0JDKEHHOCTH MPOM3BOIMTCS OXHOBPEMEHHO C IMPEKpaIleHHEeM MpPHU3HAHUS
KPEeIUTOPCKOH 3aJ0JPKEHHOCTH 10 COOTBETCTBYIOIIEMY IIOTy4eHHOMY aBaHcy. B ciydae onpenenerans CHA
Ha JlaTy, KOTOpas HE COBMAJIAET C JaTOH OKOHYAHWUS TEKYIIET0 PacdeTHOTO MEePHOIa/MOCIEAHNM pabodanm
JTHEM TEKYILETO PacyeTHOTO IEePHOa, IOTIOIHUTEIBHO MPU3HASTCA 1eOUTOpPCKas 3aJODKEHHOCTh B CyMMeE
JIOJIA apEeH THOTO TIJIaTeka, PACCYUTAHHOH MPOITOPIIMOHAILHO KOJIMIECTBY THEH 110 1aThl 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,
ty — 1aTa Hayaja pacyeTHOTO Neproa,
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.

OOs13aTenbCTBa MO BBIJIATE JCHE)KHOW KOMIIEHCAIMM IIPU TOTAIICHHH WHBECTHUIOHHBIX I1acB
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 npuzHaHus.

BozHarpaxxieHne ympaBisIomied KOMIIAHMH, pa3Mep KOTOpOTO 3aBHCHUT OT pPe3yJIbTaToB
MHBECTHPOBAHMS, HAUNCIIAETCS B IEPBHI pabounii 1eHp neproja (ecau nHasl 1aTa HAa4MCICHUS He yKa3zaHa
B IlpaBunax 1Y I1I1®D), ciexyromiero 3a NepruoiOM HAUUCICHHUS BO3HATPAXKACHUS, IPU3HAETCS B COCTaBe
MPpOYNX pacxXoa0B U YUYUTHIBACTCA B COCTaBE 0053aTENLCTB 0 MOMCHTA €0 BBIIIJIATHI.

KpenuTtopckas 3a0JDKEHHOCTh MO YIUIAT€ HAJIOTOB M JAPYIHX OOS3aTENBHBIX IDIATeXKEH W3
umymectsa [IM® mpusHaercs B JaTy BO3HWKHOBEHHS OOs3aTENBCTBA IO BHIIIATE Hajuora W (WJIH)
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 6aHKOBCKOH BBITHUCKE.

KpenuTtopckast 3a10KEHHOCTh TI0 CAENKaM KyIUIH — npofaku akTuBoB ITN®D (3a uckimodeHnem
CJIENIOK KYIUTH-TIPOJIQKH IIEHHBIX OyMar) MpuU3HAeTCs B Ty MOJYYSHUsI ICHEeKHBIX CPEJICTB HA PacUeTHBIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [Ipekparienne mpu3HaHuS B ATy HCIOTHEHHS 00s3aTeIbCcTBa
IO C/IEJIKE COTIIACHO YCIIOBHSAM JIOTOBOPA.

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

- B MOMCHT BCTYIUICHHS B CHITY Cy/IeOHOTO aKTa IMepBOH HHCTAHIINH, €CITU [T01a4a allesUIIIHOHHOM
JKaJI00bI HE ITPEAYCMOTpPEHa;

- 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 IIPHHSTHUS IOCTAHOBIICHHUS apOUTPAKHOTO CyJa areUIAIIHOHHON HHCTAHIIAH (IaTOM
MPUHSTHUS TOCTAHOBJIEHUS CYyJ1a aneUIILIMOHHON MHCTAHLIMU CUUTAETCS JaTa €ro U3rOTOBJICHUS B MOJHOM
obbeme).

OnepanuoHHas apeHjaa:

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

- C J1aTHI Iepeaun 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 [I1D npas n 0053aTENBLCTB 110 JJOTOBOPY 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 HYJIIO B CIEIYIONUX CIIydyasix:

- €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 TpostoHranuy. Eciii Ha qaTy 3aKiItoueHHs 0TOBOpa M3BECTHO, UTO CPOK apeHABl Oyner 6omee
OJTHOTO T'O7a, HE3aBUCHMO OT AaThl OKOHYAHUS CPOKAa apeHABI IO JOTOBOPY, TAKyI0 apeHAy HeoOXOIUMO
paccMarpuBaTth Kak JJOATOCPOUHYIO.

Bo Bcex OCTanbHBIX CIydasx CIpaBeUINBas CTOMMOCTh IIPaB II0 AOTOBOPY apEHABI, 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 KpPEOUTOPCKOHM 3aJ0JKEHHOCTH BKIIIOYAETCS CIpaBeATNBas CTOMMOCTH
00513aTeNILCTB 110 TAKOMY JO0TOBOPY ONEPalMOHHOI apeH bl B pa3Mepe HEHCIOIHEHHOI'0 00s13aTebCTBa 32
HCTEKIINI IEPHOA B COOTBETCTBHU C YCIOBHAMH JOTOBODA.

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

ITo moroBopam OMepalOHHON apeH/Ibl, B KOTOPHIX DOH/I BRICTYNACT apeHIATOPOM, KPEIUTOPCKAsT
3aJJ0JDKEHHOCTh B CYMME IIIaTeka, MOIJIEKAIIEr0 OIUIaTe 3a pacyeTHBIN nepro (Mepro; OnpeaesieMblil
JIOTOBOPOM  apeHfbl, Kak IepPHOJd, 3a KOTOPbI  MPOM3BOAMTCSA  APCHAHBIM  IUIATEX  —
MECSIY/KBapTaJ/TIOJYTOANe/TO ) IPU3HAETCS B MOMEHT OKOHYAHHMS TEKYIIEr0 PACUETHOTO Ieproa 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 MPEKpAIICHHEM IMPHU3HAHHUS OTPAKEHHOW paHee B KA4yeCTBE AKTHBA MPEIOIUIATHI 110
COOTBETCTBYIOIIEMY aBaHCy. B ciyuae ompenenenuss CUA Ha gaTy, KOTOpash HE COBMAJaeT C JATOMN
OKOHYAHHUSI TEKYIIEr0 PacuyeTHOTO MEPUOMA/TOCIEAHUM paboyrM JHEM TEKYyIIero PacueTHOro Mephoja
JIOTIOJTHUTENLHO TPU3HAETCS KPEAUTOPCKAas 33JJ0JDKCHHOCTh B CYMME, PACCUUTAHHON MPOMOPIMOHAIBLHO
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 — apeHIHBIN TI1aTeX, OTHOCSAIIMACS K TEKYILEMY MepHO/LY,
t — ;marta OLICHKH,
t, — JlaTa Havaja pacyeTHOro MepUo/a,
t, — JaTa OKOHYAHHS PACUETHOIO TIEPHOIA.

CrpaBeuiiBas CTOUMOCTb KPEIUTOPCKOM 3aJ0JDKEHHOCTH MO JOTOBOpaM apeH[pl, CpokoMm 10 1
(OmHoro) rona (KpaTKOCpOYHAs apeH/Ia) OIPEICIIACTCS:

- Ha Kaxnywo naty onpeaencaus CUA, B pasmepe 00s13aTeIbCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cirydae, eclii 00s3aTeNIbCTBA IO JIOTOBOPY HE MOTYT OBITH HAJEKHO OMpEICNICHBI HA TaKyrk Hary, TO
MPUMEHSIIOTCS] METO/bI alllPOKCUMAIIIH.

CripaBeiiBasi CTOMMOCTBh KPEIUTOPCKOH 3a0KEHHOCTH TI0 JOTOBOpAM apeH[Ibl, 3aKII0YeHHON Ha
cpok 6omee 1 (OmHOr0) TOAA (JOATOCPOUHAS apPEeH Ia) ONPEENSIeTCS 10 MIPUBEICHHOM K IaTe OIEHKH CyMMe
apeHAHBIX TJIaTeXeW Ha Bech CPOK JEHCTBUSA TOTOBOpa apeHIsl IO METONy NPUBEACHHONW CTOMMOCTH
neHexHbIX T0ToKoB (IIpumoxenne Nel). Ilpu 3TOoM Takol CpoK HE JNODKEH MPEBBINIATh CPOK JEHCTBUSA
IIpaBun nosepurensHOro ynpasieHuss PoHIOM.

IIpn onpenenennn cpoka apeHAbl HEOOXOIMMO YUYUTHIBATH PEATbHBI CPOK apeH/Abl C YYeTOM
BO3MOJKHOH TpostoHranuu. Eciii Ha naTy 3aKkiiodeHust 1oroBopa U3BECTHO, YTO CPOK apeHabl Oyner 6oiee
OJTHOTO T'0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CpPOKa apeHAbl 10 JOrOBOpPY, TaKylo apeHy HeoOX0IuMOo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

B kadecTBe cTaBKM JUCKOHTHPOBAHUS HCIOIB3YETCS CTaBKAa, YCTAHOBJEHHAs JOTOBOPOM, a €CNU
JIOTOBOPOM CTaBKa HE YCTaHOBJIEHA, UCIIOJIb3YETCS PBIHOYHAS CTaBKa. PhIHOYHAs 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 MTHOCTPAHHOM BAIIOTE HAa COMOCTABUMBIN CPOK (COMOCTABUMBII CPOK — CPOK, OCTABIIMIACS HA IaTy
OIICHKHU JIO MOTAIICHUs OI[CHUBAEMOW KPEITUTOPCKOI 3aI0JI’KEHHOCTH ), IPEAOCTABIICHHBIM HE(YUHAHCOBBIM
OpraHu3aIusM (s JOJDKHHUKOB, SBIISIOLUIUXCS FOPUIMYCCKUMH JIMIAMHU) WM (PU3UYCCKUM JUIaM (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 packpbitas Ha caiite banka Poccuu cpenHeB3BellleHHas CTaBKa 10 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 Poccun, neiicTBoBaBlIas B MeCsLE, 32 KOTOPBIM OIpeneicHa
CpeHEB3BEIICHHAs CTaBKa 110 KpeAuTaM, CpPaBHUBAETCS C KI0YeBOM cTaBkol banka Poccun, neiictByromei
B MecsIIIe TIePBOHAYATBHOTO MPU3HAHUS / ¢ I3MEHEHHOM KITI0YeBOM cTaBkoit banka Poccuy;

- ecnu kirodeBas craBka banka Poccuu He M3MeHHJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIPU3HAHUS PUMEHSETCS MOCIEIHSAS PACKPhITasl CpEHEB3BEIIEHHAS CTaBKa 110 KPeAUTaM;

- ecnM KirodeBas craBka banka Poccum m3MeHmnach (B TOM dHCIEe 0 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
Jeno3uTapuio, ayIuTopy, JUIY, OCYIIECTBISAIONIEMY BEeICHHE PEeCTpa BIIaICIbIeB HHBECTUIIOHHEIX MTacB
®oHza, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacdeTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacdeTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) YmpaBisitomied kommannu PoHma W (W) areHraMm Io
BbIJIade, IOTAIIEHUI0 W OOMEHYy WHBECTHUIIMOHHBIX IIae€B, a Takke O0M3aTENBCTB MO OIUIATE IMPOYHX
Pacxo0B/TI0 BEIIIATE MHBECTUIIMOHHOTO T0X0/1a MAHIINKaM, OCYIIECTBIIEMBIX 3a cueT nMmyInecTBa QoHma
B COOTBETCTBMUHM C TpeOOBaHUSMHU JEHCTBYIOIIETO 3aKOHOJATENbCTBA, MPU3HAETCS CTOUMOCTH
BO3HArpaxacHus (YCIyr, CKUAKH, HaJA0aBKU)/UHBIX O0S3aTelbCTB, PACCUMTAHHAS MCXOIS M3 YCIOBUMN
norosopos (IIpaBui1 JoBepHTENLHOTO yHpaBleHHs uMmyliecTBoM DoHma)® mwin ykazaHHas B IEpBUYHBIX
YYETHBIX JOKYMEHTax (aKTaxX OKa3aHHBIX YCIYT, BHICTABIEHHBIX CUeTaX, MPHUKa3ax, UHBIX JOKYMEHTaX,
MOATBEPKTAIONIMX aKTUBBI M 0053aTEILCTBA CBSI3aHHBIE C HEABUKUMBIM UMYIIIECTBOM).

KpenuTtopckast 3a0KEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAs 3aJ0/DKCHHOCTH M0 HAJIOTaM,
OIICHUBACTCsS B HOMUHAIBFHOW CyMMe 00s3aTelbCTBa, MOMJICKAIICTO OIUIaTe YNPaBISIOMEH KoMIaHuen
Donna.

Kpenuropckas 3a10DKECHHOCTD, TOJUIC)KAIIAs ITOTAIICHHI0 UMYIIECTBOM, BOZHHKINAS IO IOTOBOpaM
MEHBI, HOBallMM W JAPYIUM aHAJIOTUYHBIM [OTOBOpPaM, OIICHUBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJUTEKAIIETO TIepeade, B COOTBETCTBUH C IMOPSAIKOM OIPEAEICHUS CIPaBEIJIMBOM 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, ONpEJE/ICHHAs B BAJIOTE, 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 HCIONIB3YETCs KypC BaJIFOTHI, yCTaHOBJIEHHBIH bankom Poccnu Ha mpeapitymnyto nary.

B ciryuae ecnin bankoM Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOH BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTh aKTHBOB/00S3aTENbCTB, K PyOIII0, TO HCHOJIB3YETCS! COOTHOIIEHNE MEXIY KypcOM HHOCTPaHHON
BAIIOTHI U pyOJIeM, ONpeessieMoe Ha OCHOBE Kypca 3THX BaJIIOT 110 OTHOIICHUIO K aMEPHKAHCKOMY JI0JIJIapy
(USD) (kpocc-Kypc HHOCTPaHHOM BaIIOTEL, ONPEENIeHHOI Yepe3 aMepukanckuii gomaap (USD)).

V. Ilopsinok pacyera BeJIMYMHBI pe3epBa Ha BBIIVIATY BO3HAIPAKACHUS H
HCIO/Ib30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4yera
BOSHAIPAKIAECHUH M Pacxold0B, CBS3aHHBIX ¢ /J0BEPHUTEJbHbIM
ynpasjienueM Pongom.

Pe3epB Ha BbITUIATY BO3HArpaXkJIeHUs (GOpMHUpYETCs OTHENFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpaykI€HHs yIPaBJISIONIel KOMIIAHUU ¥ B YaCTH Pe3epBa Ha BHIIIATY COBOKYITHOI'O BO3HArpa)JCHUS
CHELUAIIN3UPOBAHHOMY  JICNIO3UTApUI0, AyJAUTOPCKOM opraHu3auuu, oueHmuky IO wu auny,
OCYIIECTBIIAIONIEMY BEJEHHE peecTpa BilaJleNbLeB WHBECTUIMOHHBIX maeB [IMd (mamee — peseps Ha
BBITUIATY NPOYNX BO3HATPAXKICHUH).

Pe3zepB Ha BhIIIIaTy BO3HArpaskJA€HUH HAYHUCISIETCS U OTpaXkaeTcsi B cocrase o0s3aTensets [1MD 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 OCHOBaHUWS Juisi mpekpamienust [P (BkiounTessHO) B 4YacTh
pe3epBa Ha BBIIUIATY BO3HATPaXICHHUS YIIPABISIONIEH KOMIIAHNY;

® B cootsercTBuH C 1. 4.49 KOHIENTyalbHBIX OCHOB (PMHAHCOBOI OT4ETHOCTH, MPUHATHIX CoBeToM o MC®O, pacXoibl IPU3HAIOTCS,
ecaM BO3HHKAeT yMEHbIICHHE B OyIyIIMX SKOHOMHUYECKHX BBITOJAX, CBA3AHHBIX C YMCHBIICHHEM AaKTHBA WIH YBEIUYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

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

Jlns meneil anmpokcHMamMM pasmepa 00s3aTeNbCTB HCIHONB3yeTcss CTaTUCTHKA 3a mocnenHue 12 (/BeHaamaTe) Mecsies,
npenmecTByiomux aare onpenenenuss CHA IMU®. [Ipu oTcyTCcTBUHE TaKoro 006beMa CTATHCTUKH METOJ allpOKCUMAIMH IPHMEHHM
[P HAIMYHUHU JAHHBIX HE MEHee 4eM 3a IMocIeAHne 2 (Ba) Mecsia, IpeImecTBYIomuX gate onpenenenus CHA ITHO.

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

" O¢uumansuas 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 OKOHYaHMS pealn3anuy Bcero umymecrsa [IHO.
Peseps Ha BblIUIaTy BO3HArpaXxAeHUW Hauucisercsa coryacHo npasuwiaM Y I1IM® napacraromum
UTOTOM M oOTpakaercs B cocTaBe oOs3arensctB [IM® Ha xaxayro pgaty ompenenenuss CUA,
npeaycMoTpeHHyo IIpaBuiiamu onpenencHus CTOUMOCTH YUCTHIX aKTUBOB.

PesepB Ha BBIIIATy BO3HATPAXKACHUS YIPABIAIOLIEH KOMIAHMU M PE3€pPB HA BBIILIATY IPOYUX

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 HAUMCICHHS pe3epBa B OTYSTHOM IOy, IPHHUMAIOIHMN 3HAUYSHUS 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 TEKYIIEM OTYETHOM TOJLY;

D . KOJINMYECTBO pa60q1/1x ,Z[Hefl B TCKYLICM KAJICHAAPHOM IOy,
| - KOJIMYECTBO pa60q1/1x ,I[Heﬁ nepuoaa, onpeAaACJICHHOro ¢ Ha4dajia TCKylero OT4eTHoro roga 10 (BKJ'HO‘IEIH)
JAaTbl HAYUCJICHUS pE3CpBa i ,

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

- CTOMMOCTH YHCTBHIX aKTHBOB 10 COCTOSHHIO HA KOHEIl KaXXJ0ro pabodero aHA t, 32 HCKIIOUeHHEM AHA d.
Ecmu Ha pabounit nens t CHA He ompeneneHa, oHa mpuHUMAaeTcs paBHO CUA 3a mpeAmecTBYOmuUii THIO t
pabounii IeHb OTYETHOTO ToJIa.

pacy

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

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

npvHMMaromuii 35auenns ot 1 10 d. t=d — mopsAKOBbIi HOMEp PabOYEro JHS HAYMCICHHS Pe3epBa | |

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 BRIIIATY BO3HATpakIeHU 3a naTy d. B cioydae orutaTsl B gaty d ympaBisroniei KOMnaHuen u3
[IN® Bo3HarpakaeHWil, HAYNCIEHHBIX B AaTy d, HEOOXOAMMO TIPH ONpPENeIeHUH PACUCTHOW BEIMIMHBI
aKTHBOB Ha J1aTy d yBEIMYUTh CyMMY aKTHBOB HA CYMMY YIUIAYeHHBIX BO3HArpakJIeHUH B AaTy d.

Km . o

d - penMUMHA KPEXUTOPCKOM 3aM0JDKEHHOCTH 0€3 yueTa HAuMCIECHHBIX BO3ZHATPaXKICHHWN Ha mary d,
BKITIOYAst OCTAaTOK pe3epBa Ha BBHIILUIATy BO3HAarpaxaeHus Ha aaty d-1, rae d-1 —mpenmecTByrommuii 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.
- IPOCHTHAA CTaBKa, COOTBECTCTBYIOIIAA:
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XYKn _ o .
pasMEp BO3HArpaXACHUSA YHPABJIAIOIIECH KOMIIAHUU OTHOCHUTCIIBLHO CFCqA, YCTaHOBJICHHBIN

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

X
"P . COBOKYNHBIHl pasMep BO3HATPAKICHMI CIIENHATH3HPOBAHHOMY ETO3HTAPHIO, AYAUTOPCKOM

opranm3anyuy, oneHmuKy 11D (Tompko AN WHTEPBANbHBIX W 3akphITBIX [IM®D), Oupke (TOIBKO Iyt

ouprxeBoro [TM®) u Iy, OCYIIECTBIAIONIEMY BEJCHHE peecTpa BIIaeNbIeB HHBECTUIIMOHHBIX nTaeB [T D,

otHocutenbHO CI'CYA, ycrtanoBnenHslii mpaBuwnamMu Y IIHM® (B momsax), ASHCTBYIONIMA B TEYCHHE

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

X . .
" - xaXkIas MPOLIEHTHAS CTaBKa, ACHCTBOBABIIAs B TCUCHHE Ilepuoga ! ;

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 KakKIOM AEUCTBUU 10 2-X 3HAKOB IIOCIIE

3ansTon.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPaKICHHUS YMEHBIIACTCS HAa CyMMEI
HA4yMCJICHHOIO B  TEYEHHE  OTYETHONO TOAa  BO3HATPAXKIEHUS  YIPABIIOLEH  KOMIIAHUM,
CIIENUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzanuu, oueHmuky IIMD (Ttompko mis
UHTEPBAIBHBIX M 3akpbIThix [IM®), m numy, OCYIIECTBISAIONIEMY BEICHHE pEecTpa BIaJeIbIeB
MHBECTUIIMOHHBIX naeB [T .

He ucnonb3oBaHHbIN B T€YEHUE OTUETHOIO I'OJja PE3E€PB HA BHIILIATY BO3HAIPAXKACHUS IOIJICKUT
BOCCTaHOBJICHHUIO T10 OKOHYAHUIO OTUYETHOTO I'of[a, HO HE MO3/IHee IepBOro pabodero AHA roja, CIeIyIoIero
32 OTYETHBIM, U NPHU3HAETCS B COCTABE NPOYMX JOXOAOB. YKa3aHHOE BOCCTAHOBJIEHUE OTpa)KaeTcsl Npu
nepsoM onpezesnieHnn CHA B rojty ciaeayoumm 3a OTYETHBIM TOA0M.

[IpeBbiieHHEe pa3mepa BO3HArpaXkIE€HUM, a TaKKe pacxXo/]0B, CBSA3aHHBIX C JOBEPUTENILHBIM
ynpasiieHueM ®oHAO0M, HaJl COOTBETCTBYIOIIMM Pa3MepOM, YCTAHOBJIEHHBIM MPaBUIaMH JTOBEPUTEIHHOIO
ynpaBieHus @DoHma, OTpakaeTcsi B COCTaBe JCOUTOPCKOM 3alI0OJDKCHHOCTH, KakK 3aJ0JDKCHHOCTH
yrpasisone komnanuu nepex @oHmoM, 1 moIekuT 00sA3aTeIbHOMY Bo3MeIeHuio B DoHJ.

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

Wnsie peszepssl B DorEe HE GOPMHUPYIOTCS U HE BKIIIOYAIOTCS B cOcTaB 00sa3arenbeTB QoHa.

VI. Tlopsaok yperyiMpoBaHHsl Pa3HOIVIacHii Mexay YmnpasJjsioumiei
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
Creuranu3upoBaHHbBIM JIETIO3UTapueM U Y pasiisitonieit komnanued, Crieinain3upoBaHHbIN 1eno3uTapuii
MIPOM3BOJUT BHEIJIAHOBYIO CBEPKY COCTOSHHSI aKTHMBOB W 00s3aTesnibcTB DOHIA W MPUHUMAET MEpHI K
WCIPABJICHUIO OIMHUOOK, & TAKXKE OCYIIECTBIISIET CBEPKY:

- AKTHBOB M 0053aTEJbCTB HA NPEAMET COOTBETCTBHS KPHUTEPUSAM HUX MPHU3IHAHUS
(mpexparnieHus MpU3HaHUA);

- WCTIONIB3YEMOM TS OTICHKH akTHBOB DoH1a HH(MOPMALINH;

- WCTOYHUKOB JAHHBIX JJISl ONPECIICHIS] CTOMMOCTY aKTUBOB (BEIMYUHBI 0053aTCIBCTR), a
TaKXKe MOPsIKa UX BBIOOPA;
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- HOpsKa KOHBEPTALMU BEJIMYMH CTOMMOCTEH, BHIPQXKEHHBIX B OJIHOI BalloTe, B APYTYIO
BAJIIOTY;

BuemnnanoBas cBepka nposoautcss Crenuaau3upoBaHHBIM Jeno3uTapueM B TedeHue | (OmHoro)
paboyero THs ¢ MOMEHTa OOHApPYKEHHUS PACX0XKICHUH U BKIIIOYAET CIIEAYIOIINE MEPOIPUSTHUS:

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

- ompeneneHue BuAa akTHBOB (oOsBarensctB) DoHIOa, TO KOTOPHIM  IIPOH3OILIO
PacXoKIE€HUE C JaHHBIMU yueTa Y IpaBisoLIeil KOMIIAHUY;

- CBEPKY JITaHHBIX, BHECEHHBIX B CUCTEMY JICTIO3UTAPHOTO y4eTa, C AAHHBIMHU MOIYYCHHBIX OT
Yrpapnsiomed KOMIAHWKM AOKYMEHTOB, HOATBEPXKIAIONMIMX (AKT COBEPIICHHUS CHEIKH, MO KOTOPOH
HalJEeHbI paCXOXKACHHUS;

- CBEpKY JaHHBIX, HCHOJNB30BaHHBIX CIlenHanu3upOBaHHBIM  JETIO3UTApUEM IS
OIpeZIeJIeHUs] CHpaBEUIMBOH CTOMMOCTH AaKTHBOB (00s3aTesIbCTB) C JaHHBIMH, IPEICTABICHHBIMU
VYupapmsronied KOMIaHHeH B OTHOIICHWH akTHBa (00s3aTeNbCTBA), B OTHOIIEHHH KOTOPOTO IIPOU3OIILIO
pacxXoxIeHue.

[Tpu npoBenenuy ceepky Crenuaai3upOBaHHBIN JETIO3UTApUi 1 Y IPaBIIAIONIas KOMIIAHHS BIIpaBe
noTpedoBaTh Jpyr y JApyra Jo0ble JOKYMEHTHl (WM HMX KONHMHM), MOATBEpXIaromue (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 Crennalu3upoBaHHBIA JEHO3UTAPHN H
VYnpapnsiomas KOMIaHUS COCTABISIIOT aKT O NPHUYMHAX PACXOXKICHUS AaHHBIX B CrpaBKe O CTOMMOCTH
YHCTHIX aKTHBOB DOH/a 1 (aKTe ero yCTpaHeHHUS.

B CJIyd4a€ BbBIABJICHUA OI_HI/I6KI/I B pacuete CTOUMOCTU OJHOTO HWHBECTUUIHUOHHOTO IIasd,
Crenyaau3upoBaHHbIN JENO3UTApUi U Y IPaBIISIIOIIAs KOMIIAHUS OCYIIECTBISIOT CIEAYIOIINEe AeUCTBHSI:

B caydae ecnu BBIIBIEHHOE OTKJIOHCHHME HCIONB30BAaHHOM 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 MOCIEYIOIINM OTKIOHEeHUsM, cocTaBirsttomuM 0,1(Homp nensix oxna necsras) % u 6onee ot
CTOMMOCTH YHCTHIX aKTHBOB.

Ecnmu nomymienHas ommOka mpusena k oTkioHenuto MeHee 0,1(Homb mensix oxna 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 IlpaBunamu @onpa. IIpu BBISIBICHHH OTKIOHEHUS,
cocrapistomiero meHee 0,1(Hosmp menmbix ogHa  gecsitasi) %, ymnpasisifolnas KOMOAaHUSL U
CIeUAIM3UPOBAHHBIN IETIO3UTAPHUil 00513aHbI IPUHSTH MEPbI JIsl TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B ciydae ecnu BBIIBIEHHOE OTKJIOHEHHME HCIONB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o6s3aTenncTBa) cocrariusgeT 0,1(Homp mensix onHa mecsartas)% u Ooiee KOPPEKTHOM CTOMMOCTH YHCTBIX
AKTHUBOB, U OTKJIOHCHHUC CTOUMMOCTH YHUCTBIX aKTUBOB HAa 3TOT MOMEHT pacuc€Ta COCTABJIACT 0,1 (HOHB LECIbIX
onHa gecsrasn)% u 0ojee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHelHaaIn3upOBaHHBIN JICTIO3UTAPUI
COBMECTHO € YNPpaBJSIOMIEH KOMIIaHMEH OmNpesieNnseT HOBYIO CTOMMOCTh UYHCTBIX AaKTHBOB, a TaKXe
CTOMMOCTH TIasi TIPH NPUOOPETEHNH M IIPU TOTAIICHHH M OOMEHE IaeB M, OCYIIECTBISIFOT BO3MEIICHHE
ymep6a BiafeabplaM HHBECTUIIMOHHBIX 1aeB. Bee rcpaBiieHust BHOCATCS B PETUCTPBI yUeTa TEKYIIUM JHEM.
Crnennanu3upoBaHHBIA JIETIO3UTapuil M YTHpapisomas KOMIAHUS COCTAaBISIOT AKT O BBISIBICHHOM
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 HEHHON OyMaru oT IieHkI P ompenensieTcst 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 BBICTYNIAET aPEHIATOPOM) PACCUUTHIBACTCS TIO 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 Hactosmm [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 OyIyIIMX JeHEXKHbIX IOTOKOB (I pacyera [Jeno3uTOB 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 4HCTE:

- 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 JOJITa 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 LENSIX OLIEHKU OCYILECTBIISETCS C HCIOIb30BAaHHEM 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).

PeliTunru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTiuHra 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 MeHbINe WK paBHa 1825 nHeit;
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 nannbie YpoBHs 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) 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 SBISTIOTCS HAOIIOMACMBIMH, MPSAMO WA KOCBCHHO, B OTHOIICHHH OIIPEIEICHHOTO
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 PEUTHHTOBBIX areHTCTB JJISl IPYIIMPOBKU HCIOJIB3YETCSl MAaKCUMAIIBHBII PEUTHHT):

1 rpynma: pedTiHr He Hike «BB-» no kiaccudukanum peiitnarossix arenrets Fitch Ratings nmu6o
S&P Global Ratings, «Ba3» mo xiaccudukaimu peiituarosoro areHrctea Moody's Investors Service, «A-
(RU)» o knaccudukanyu pelituarosoro arenrcrsa AKPA (AO), «ruA-» o kiiaccupukanuy peiTHHIOBOTO
arenTcTBa AO «Okcmept PA».

2 rpymma: pedtuHr «B-»/«By»/«B+» mo xraccudukarmu peHTHHroBeIX areHTcTB Fitch Ratings mi6o
S&P Global Ratings, «B3»/«B2»/«Bl» mo kimaccupukamuu pedtuHroporo areHrctea Moody's Investors
Service, «BB(RU)»/«BB+(RU)»/«BBB- (RU)/BBB(RU)/BBB+(RU)» mo kiaccupukamyy pedTHHTOBOTO
areatctea  AKPA (AO), «uBBy»/«ruBB+»/«ruBBB-»/«ruBBB»/«cuBBB+» mo kmaccudukamuu
pertuHroBoro areHTcTBa AO «OKcnepT PAy.

3 rpymma: pedTHHT HIDKe «B-» mo kimaccudukanun pedTHHroBeix areHrcTB Fitch Ratings mi6o S&P
Global Ratings, «B3» no knaccudukarmu peiituarooro areurcrsa Moody's Investors Service, «BB (RU)»
no kiaccudukanuu peiiruaroporo arenrctBa AKPA (AO), «ruBB» mo kimaccuduxanuu pedTHHTOBOrO
areHTcTBa AO «OkcnepT PA» unu peiTuHT 0TCYyTCTBYET.

. I'pynnupoexa no oropayuu (DURATION) obnuzayuu:

Menee 1 roga  mropariyst MeHbIIE WIIH paBHA 365 THEH;

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

. T'pynnupoéxa no muny smumenma:

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

Kopnoparusnsie obnurarmm,

MyHununanbHele O0NMUrannuy 1 oonuranun cyobpekTo PO.

- ISl @BPOOOIIUrallii POCCUHCKIX SMUTEHTOB:

l'ocynapcTBeHHBIE €BpOOOIUTAINY;

EBpooOmmuraiy 6aHKOB;

EBpooOimranum He(MHAHCOBBIX OPTaHU3AIIIH.

. I'pynnupogxa no eantrome.

IIpu stom ob6bem caenok (VALUE) ¢ kaxmoit w3 BHIOpaHHBIX aHAJIOTHYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomxen ObiTh He Hke 1 000 000 (OmHoro mwuinona) pyounei. KommuectBo
AQHAJIOTUYHBIX oOnuranuii JomkHO ObITh He MeHbIne 3 (Tpéx) mTyk. CHucoK BBHIOPAHHBIX aHAJIOTHYHBIX
obnuranuii s OIEHWBAaeMOW IIeHHOW Oymarm mmchMeHHO coobmaercs Crennann3upoBaHHOMY
nenosutapuio oxpa.

CraBka AMCKOHTHPOBAHHUS PACCUUTHIBACTCS 1O (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

N YN  VALUE; ’

r

rue:

N — KOJMYECTBO aHAJIOTMYHBIX OOJHMIallUi ¢ COOTBETCTBYIOIIMM OOBEMOM CJENOK Ha JaTy OINpe/IeleHHs
CYA (N>=3),

YIELDATWAP_i — 10X0mHOCTH i-0if aHAIIOTMYHOM OOJHraliu MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy
omnpeznenenust CHA, % ronoseix (o nanasiM [IAO 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
CpPEIHEB3BEIICHHAsS 10 00BEMY CIENIOK JOXOAHOCTD K MOTAIIECHHIO, PACCYMTaHHAS 110 UTOTaM CIIENIOK Ha AaTy
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onpeznenenuss CYHA c¢ BblOpaHHBIMH YIpaBisiomeld kommnaHueld PoHja aHAJIOTMYHBIMU OOJIMTalUsAMH.
AHanorn4Hele NEeHHbIE OyMaryu BEIOMPAIOTCS U3 TOT'O K€ CErMEHTa LIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHHBaeMas o0Hranus (KpUTepHu CerMeHTaluu yKa3aHsl Boie). [Ipu atom 06vem crenok (VOLUME) ¢
Ka)XJJ0M M3 BHIOpaHHBIX aHAJIOTMYHBIX oOyiMranuii Ha nary onpexaenenuss CHA ¢ nomkeH ObITh He HUXKE 1
000 (OmHoit Teicsun) Oymar. KoiandecTBO aHaJIOTMUHBIX OOJMranuii omKHO ObITh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOpAaHHBIX AHAIOTWYHBIX OONHTAaNW{ JJIs OLECHMBAEMOW IEHHON Oymars NMHCHMEHHO
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¢dexTuBHas TOXOAHOCTH i-0# aHATOTHYHOUN oburarmu Ha aaty onpenenerus CUA, % roaoBsix,
paccuWTaHHas OT IICHBI (BBHIOMpAaeTCs OJHA W3 PACKPBIBAEMBIX OHUpXKEH IIEH B MOpAIKE yOBIBAHUS
MIPUOPHUTETA):

CpEIHEB3BCIICHHAS I[CHA C/ICTIOK;

I[CHA 3aKPBITHS;

cpenHss BenuunHa Mexay rieHamu npeanosxkenus (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOit
ceccun ((OFFER+BID)/2;

VOLUME_i — o0beM caenok ¢ i-oii aHanoru4Hoi obnuraiueil Ha aaty ompezaeieHus CHA B mTykax wim
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 Brmogaer HKJ);

N - xonuuectBo ocraBumxcs Ha gaty onpeseienus CUA mnaTexel NpOLEHTOB U/UIM OCHOBHOM CYyMMBI
JIOJITa TI0 TOJITOBOM IIEHHO Oymare;

CF; - Bennunna i-ro marexa;

t; - mata i-ro mIarexa;

to - ara oLeHKH;

| — MOPSIIKOBBIN HOMEP IUIaTeXa, HaunHast ¢ Jathl onpeaenenus CHA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LEHHBIX OyMar orpeaensercs Kak IpHBEJCHHas K JaTe
OIIGHKH CTOMMOCTH JICHEKHBIX ITOTOKOB IO OOJUTaiMi 10 MOMEHTa €€ MOTalleHHs, PacCUUTaHHAS C
HCIIOJIF30BAaHUEM PACUETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycom 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 (ACTIO3UTY, TOJITOBOM IIEHHOH 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 JaTy OLEHKH
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 nepecmMatpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit @enepanuu.

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

. (huHAHCOBBII CEKTOD,

° CCKTOPp PCTrMOHAJIBHBIX U MYHUIIUIIAJIbHBIX BBIITYCKOB,

. KOPIIOPAaTUBHBINH CEKTOD;
. CEKTOp TOCYJapCTBEHHBIX LIEHHBIX Oymar.
KpenuTHslii ciipaf o KaXKA0OMY aHAJOT'y paCCUUTHIBACTCA B CIEAYIOIIEM MOPSIKE:

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 COOTBETCTBYET «CTPaHE PHCKA» OICHWBAEMON IICHHOW OyMarw 10 JaHHBIM HH(QOPMAIHUOHHO-
aHATUTHYECKOTO areHTcTBa Bloomberg;

MeauaHHbIN KPEIUTHBIN CIIP3T pacCUUTHIBAeTCs 3a nociennrue 20 TOProBbIX JHEH HA OCHOBaHUU
MOJIYYEHHBIX KPEJUTHBIX cIpenoB aHajioroB. Ilpu pacuere 3Hau€HHUs MEIUAHHOTO KPEIUTHOTO CIpena
TIPOMEsKYTOUHbIE OKpYTJIeHns 3Hauenuit CrSpread; e npousBojaTcs, pesysbTaT pacueTa OKpyriaseTcs
0 MpaBUJIaM MaTEMATHYECKOT0 OKPYIJIEHHUS C TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aISITOH.

Jnst eBpooOuranyii, HOMHUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTcs 0e3 M3MEHEHHH MOJENb JUIs
OLICHKH CTOMMOCTH POCCHUICKHX oOyMranuii Ha 2 ypoBHe.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 51
onpeaejieHus1 HandoJee BHITOJHOI0 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 dormosas 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 dpoumosas 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 bysnoc-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 6upsxa DiDcIke (Acrpanus) (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) [lanxatickas ponmoBas Oupxa (Shanghai Stock Exchange);

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

67) Lllemxennsckas GormoBas oupxa (Shenzhen Stock Exchange),

40



Ipuioxkenne 4. MeToauKka OLeHKU KPeAUTHOI0 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 BCIICJCTBHE HEHCIIOJIHEHUS KOHTPareHTOM
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 JHMIa MWCHOJHSTH IpHUHATBIE Ha cebs (QuHaHCOBBIe o00s3aTenscTBa (0 €ro
KpPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAIEXKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTHHIOBOM KaTErOpuu MO ONpPEAEIEHHON PEUTUHIOBOM IIKase. B nensax npuMeHeHus
HACTOSIIEH METOAWKH WCIIONB3YIOTCS PEHTHHTH CIEAYIOUINX PEHTHHTOBBIX AareHTCTB (PEHTHHTOBBIC
areHTCTBA yKa3aHbl B TOPAIKE YMEHBIICHHS NPHOPUTETA IIPH OIPEACICHHH KPEIUTHOTO PEHTHHTa
KOHTpareHra):

— Amnamutnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Pefitunroroe arenrctBo RAEX («Okcmept 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 MIPOTHO3HBIX ACHCKHbBIX TOTOKAX (MCTOI[ KOPPEKTUPOBKHU IMPOTHO3HBIX ACHCIKHBIX HOTOKOB),
100 B CTaBKE JAUCKOHTHPOBAaHUA (MeTO,Z[ KOPPCKTUPOBKH CTABKU ,I[I/ICI(OHTI/IpOBaHI/IH).

1. MeTtoa  KOPPEKTUPOBKH _CIPABEJUIMBOM CTOMMOCTH aKTHMBOB Ha KPEAWUTHBIM PHUCK
KOHTpAreHTa JO BO3HMKHOBEHHMS (PAKTHUYECKOTO HAPVIIEHHS 0053aTENLCTB 110 JOTOBOPY CO CTOPOHBI
KOHTpareuTa (IpoCcpOUKu 00I3aTEILCTB).

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

Py

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

rIe

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

N - KomU4ecTBO IEHEKHBIX TTIOTOKOB JI0 IAThI TIOTAIIeHUs aKTHUBA (00sI13aTENIbCTBA), HAUMHAS C IaThI
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 AaThl n-0ro IeHEKHOI0 MOTOKA;

I'n¢p) - Oe3puckoBasi CTaBKa IMCKOHTHPOBAHMS B IPOLEHTaX TrojoBbiX. Jlusi poccmickux
KOHTPAreHTOB UcIoib3yeTcs 3HaueHue craBku KbJ] MockoBckoii Oupu Ha aTy pacdera CrpaBeJINBOI
CTOMMOCTH C  y4eTOM  Cpoka /IO  TOTalleHWsl  COOTBETCTBYIOIIETO  IUIATEXa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCJE 3amsiToi; Jyist
WHOCTPaHHBIX KOHTPAreHTOB UCIOJB3YETCsl CTaBKa JOXOIHOCTH MO TOCYJAApCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pucka» KoHTparenta mo nanasiM MIC Bloomberg.

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

IIpu ompeneneHUM BETWMYMHBI KOPPEKTUPOBKH CIPABEIMBON CTOMMOCTH TpU (pakTHueckoi
MPOCPOUYKE 005A3aTEIBCTB KOHTPATCHTOM HCIIONB3YETCSI MOJCTh 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 KPEAWTHBIX YOBITKOB, KOPPEKTUPYIOIIAs ICHEKHbIC
MIOTOKH, IPUBE/ICHHAS! K MOMEHTY OLICHKH;

EAD (Exposure at Default; cymma, moaBep>keHHass KpPEIUTHOMY PHUCKY) — OO 00BEM
00513aTeNIbCTB KOHTpAareHTa Ha MOMEHT OLIGHKHM Iiepe]l KOMIaHWeW (HampuMep, CyMMa BIIOXKEHHH B
0aHKOBCKHE BKJIAIBI (JETI03UTHI) M HECHI)KaeMBbIe OCTaTK! Ha PACYETHBIX CUETaX, CyMMa BBIJAaHHOTO 3aiimMa);

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, ¢ KOTOPOW KOHTPAareHT B
TEYEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCsi B COCTOSIHUM He(olnra, 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
KOTOpPOW YCTAHOBJICH B HACTOSIIIEM ITPUIIOKEHHH.

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 HHBIE CpOKH (OTIMYHBIE OT 1 roa) OLlEHUBACTCS POIOPLIMOHAIBHO
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/1eduTopa Ha ropu3oHTe 1 Tox;

Di — konu4ecTBO KaJCHIAPHBIX THEH 10 MOranieHus/0QepThl;

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

IIpu ompenenenun obuero oovema obs3arensecTB (EAD) u cpoka morameHus 3a0DKEHHOCTH
VYnpasinsionas KOMIaHHsI PyKOBOJCTBYETCS CIIETYIOLIHM:

e Ecnm ycioBust 3aKIIOUYCHHOTO JIOTOBOPA IPEIIOJIaraloT MpH3HAHUE B COCTABE aKTHBOB
@doHga 3aJ0DKEHHOCTH KOHTPAareHTa C ONPENeICHHOW INMepHOANYHOCTHIO (HArpumep,
OTIepaloHHasl apeHna), BennunHa KpeauTHbIX yObiTkoB (ECL) m cpok moramenuns
PacCUNTHIBAIOTCS OT/IENIBHO 110 KaXKI0H MPU3HAHHON CyMMe 3a/10JDKCHHOCTH KOHTpareHTa.

e Ecnm ycnoBus 3aKiIIOYEHHOTO JOTOBOpPA MPEAINONIAraloT eANHOBPEMEHHOE NPU3HAHUE B
coctaBe akTHBOB QOHIA 3aJ0JDKEHHOCTH (HAampUMEp, JJOTOBOPBI KYIUIU-TPOJAaXKH
aKTI/IBOB) U NoramecHUue 3aa0JDKCHHOCTH B COOTBCTCTBHU C Fpa(bI/IKOM, TO IOA O6HII/IM
oobemoM o0s3arenibcTB (EAD) KOHTpareHTa NOHMMAeTCsl BCS HEINOTallleHHas CymMMa
JIoNra, a CpPOK MCUHCIAETCS 10 Hambosiee paHHEH Jare MOramleHus TaKoro MIoira,
YCTaHOBJIEHHOU J10TrOBOPOM.

e Jlo pmoroBopam 3aiiMa mox oO0BEMOM 00s3aTeNbCTB IMOHMMAETCS CymMMa 3aliMa 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
OLICHIITMKA 10 COCTOSHUIO Ha JIaTy, HE paHee BO3HUKHOBEHUS COOBITHS, BEIYIIEr0 K 00ECIIEHEHUIO.

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 yﬁLlTKOB

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 KpeautHoe PeiiTuHroBoe AreHTCTBO

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

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

PEHTHHIOBOTO areHTCTBA B COCTABE €XKEroIHOro oT4eTa. [10 KOHTpareHTam, KOTOpEIM OBLI

MIPUCBOCH BHYTPEHHUH PEHTHHT YTPaBIAIONIEH KOMIIAHUH, MCIIONB3YIOTCS ITyOJIUYHBIC

CTaTUCTHYECKHE JAaHHBIE IO BeposATHOCTAM jaedonta (PD) pedTHHTOBOTO areHTCTBa
Anamutnueckoe KpenutHoe PefituaroBoe Arenrctso (AKPA).
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e B nemix npumeHeHHs AaHHOTO moxaxona, oxkunaemele norepu (LGD) mpusnatores
paBabiMu 100%. DxcneprHast BennuuHa noteps npu aedonre (LGD) ompenensiercss Ha
OCHOBE XapakTepa (PUHAHCOBBIX MHCTPYMEHTOB, COCTAaBJISIOIIMX aKTUBHI (oHAOB. Ilo
KPEIUTHBIM TpeOOBAaHUSIM, BXOAAIIMM B COCTaB aKTHBOB (DOHIOB, HaXOASAIIMXCS IOJ
yhnpaBjieHUEeM  YTpaBisIoOmEH KOMHaHuu (TakUM  Kak, 3aiiMbl, JeOuTopcKas
33J0JDKEHHOCTh TI0 AapeHIHBIM IUIATeXaM, CAEIKaM KyIUIH-TIPOJaXH W HMHBIM),
OTCYTCTBYET IyONWYHBIH PBHIHOK (B OTJIMYME OT PBHIHKA OOpANIAIOMIMXCS TOJTOBBIX
HHCTPYMEHTOB), COOTBETCTBEHHO, PYKOBOJICTBYSICH KOHCEPBATHBHBIM MOIX0JI0OM, OIICHKA
YPOBHS HOTEph B ciydac AedoiTa MO TAKUM HHCTPYMEHTAM IPHHSITA YTIPaBISIOMIECH
KommaHuei B pazmepe 100%;

e Ha ocHOBaHMH COOCTBEHHBIX HAOIIOAAEMbIX CTATUCTUYECKHIX JAHHBIX, HOATBEPKIAFOIIIX
CTerneHb oOecleHeHHs1 (BeMMYHMHBI KPEAWUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
IIPOCPOUKH, KPEAUTHOIO KauecTBa KOHTPareHTa 1 OKUAAEMBIX K IMOIyUYEHHUIO JEHEXKHBIX
MIOTOKOB.

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

B cBomx pacderax Ympapinsiomas KOMIAHUS TPHICPKUBACTCS CIETYIOMNX OOIMIENpHU3HAHHBIX
MPUHIUIIOB cOopa 1 00padOTKH CTaTUCTUIECKOI HH(POpMAIIHH:
e  crarucTHYecKas nH(popManus T0JDKHA OBITH PETPE3EHTATHBHOM JUIS KITACCOB KPEAUTHBIX
TpeboBaHMil (TPYNIIBI OJHOPOIHBIX KPEIUTHBIX TPEOOBAaHMI), B OTHOIICHWH KOTOPBIX
OyIyT MIPUMEHSTHCS 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 ompezeseMble YNpaBIsOIEH KOMINAaHUEH 3HAYCHUS BEPOSTHOCTH Ae(OoiTa JOJDKHBI
COOTBETCTBOBATh (axTHIeCcKOH 4acToTe peaTn30BaHHBIX nedonToB

JIeONTOPOB/KOHTPAreHTOB, a 3HAYCHUS YPOBHSA IOTEPh NPH JeQoJTe, ONpenesieMble
VYnpapnsromeid Komnanued, OODKHBI COOTBETCTBOBATH (DAaKTHUECKUM 3HAUYCHHSAM
pEaJbHBIX MOTEPH IIPHU e(oITe KOHTPAreHTOB.

Ha ocHoBe momy4eHHBIX pacyeToB, YIIPaBISAIOMIas KOMIIAHMS paclpenenser (pamkupyerT)
J1eOMTOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY MPOCPOUEHHOM 33/10JDKEHHOCTH.

PyKkoBOACTBYsICH BBINICYKAa3aHHBIMU TMPUHIMIIAME, YTIpaBIAON[as KOMIAHHUS IPOBOJIUT cOOP
cTaTHCTHYeCKOi HH(poOpMalK, HeoOXoauMmoil anst pacuera KOd(PQUIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBaHHBIX Ha MoKa3atessix 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
KayecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IECHEKHBIX ITOTOKOB, HCIIONB3YS 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 ycTaBHBIH Kamutan 6oxee 100 Thic. pyo.
(oIHOBpPEMEHHOE BHITIOJHEHUE YCIIOBHH);

e  KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3aJ] /WM yCTaBHBIM KamuTaid meHee 100 TsIC.
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 KOHTpareHTaMm. [Ipu sTom Ynpasmsronias
KOMIIaHUS HUCIIOJIb3YET METOJ KyMYISATUBHOTO IOCTPOCHUSI IPUMEHHUTENBHO K KaX /10 rpyIIe IpoCpPOUKH:

™ 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 j1e6uTopoB/ KOHTPAareHTOB Kpemurhbie yobitku (PD*LGD)
JlebuTop/koHTpareHT 0Opa3oBaH Ooiee 3-X JIeT Ha3ad U yCTaBHBIH 9.27%
karuTan 6omnee 100 ThIC. py0. (OAHOBPEMEHHOE BBIIIOIHEHHE YCIOBHIA) !
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%

KoaddummeHTs! KpeIUTHBIX YOBITKOB MPH (PaKTHYECKON MMPOCPOUKE, pACCUUTAHHBIC HA OCHOBAHIH

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 no 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
BBITIOJTHEHHE
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 KOMIIAHHS YCTAaHOBHJIA,
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 MO3JHHH CPOK M BEpOATHOCTH e€e BO3BpaTa 0e3
JIOTIOTHUTENBHBIX BIIOKEHWH IO B3BICKAHWIO - MHHHMasbHA. JlJI1 TakoW 3aJOJDKEHHOCTH KpPEAWTHBIE
yobITKH (PD*LGD) ycranaBiuBarotes B pazmepe 100% a1s BceX rpymin KOHTPAareHToOB.

KoahdunneHTs KpeAUTHBIX YOBITKOB IOJUIEKAT MEPECMOTPY Y IIPaBIISIONICH KOMITAHUEH HE pexe
OJIHOTO pa3a B IroJl IyTeM BHECEHUs U3MEHEHU B HacTosuue [Ipasuia.

5. Tlopsiaok onpenesieHUs1 peliTHHIa KOHTPareHTa

Hacroamuii mopsigok CIyKWT JUIsl OLIEHKHM KpPEIWTHOTO pPHUCKA KOHTpPAareHra, M0 KOTOPBIM
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

YpOBHEW perTHHTOB 10 Tabiuile COOTBETCTBUS MIKAJI PEUTHHIOB!

8 Ecom CTOPOHOH 10 JIOTOBOpY SBISIOTCS JBa U Oojlee KOHTPAreHTOB, MOMANAIONINe B Pa3HbIe IPYNIBI JeOMTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BoIcokue koddduumentst PD u LGD.
 Ecnu CTOpOHOI 1O I0TOBOPY SBJSIOTCS 1Ba U GOJEE KOHTPAreHTOB, MONAJAIONIUE B Pa3HbIE TPYIIbI 1eOUTOPOB/KOHTPATEHTOB,
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
pEeUTHHrOBOM  Mojaenu  YOpaBisiiolled — KOMIAHUM.  BHYTpeHHMH — peWTUHT
IepecMaTpPUBACTCSA/TIOATBEPKAACTCS HE pexke | pasza B roj, WM B CIydae IOSBICHUS
nHopMaMK O 3HAYUTEIHHOM YXYALIEHUH (UHAHCOBOTO IOJIOKEHHS KOHTPAreHTa.
CBefieHHsA O BHYTPCHHEM PEUTHHre, MPUCBOCHHOM Ka)KJOMY KOHTPAareHTY-3aeMIIHUKY,
npenocraBiaoTcs B CrHenuann3upOBaHHBIN [EMO3UTapuil He MO3JHee JaThl Haydajia
IIpUMEHeHHs HacTosmux [IpaBmi, a Takxke eXeronHo He mo3nHee 31 mexabpst Kaxaoro
roga. B cimydae mepecMoTpa BHYTpEHHETO PEUTHHTa, CBEACHUS O HEM IIPEIOCTABISIOTCS B
Crienmanu3upoBaHHBI Jenio3uTtapuii He mo3aHee | pabodero nusA. [lo HOBBIM
KOHTpareHTaM-3aeéMILUKaM CBEICHUs O BHYTPEHHEM PEUTHHIE MPENOCTaBISIOTCA
Crnenmani3upoBaHHOMY JEHO3UTAPHIO HE Mo3aHee | pabouero AHS ¢ JaThl MPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U HHOIO aHAJIOTUYHOTO UHCTPYMEHTA.

IIpn nepBOHayaJbHOM NPHU3HAHUM 3aiiMa, aHAIN3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKA |
MPHUCBOCHUE BHYTPEHHETO PEUTHHTA IPOBOJUTCS HA OCHOBAHUU MOCIEAHEN JOCTYITHOM HA MOMEHT aHallu3a
OyXraiaTepckol OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKax €XKEroJHOro IepecMOTPa/MOATBEPIKACHHS
BHYTPEHHETO PEHTHHTa MPOM3BOIUTCA HA OCHOBAaHUH TOI0BON OYyXraJTepCKOH OTIYETHOCTH KOHTPAreHTa,

B ciydae mosiBneHus wHGpOpMAnIMM O 3HAYMUTEIHLHOM YXYALICHHH (HHAHCOBOTO ITOJIOKCHHS
KOHTpareHTa aHajgn3 (UHAHCOBOH OTYETHOCTH W TIEPECMOTP/MOATBEP)KICHHE BHYTPEHHETO pEHTHHTA
MPOM3BOIUTECS HAa OCHOBAaHUM ITIOCIIEAHEH JOCTYMHON Ha MOMEHT aHaIHM3a OyXTalTepCKOH OTYETHOCTH
KOHTpareHra.

IIpu ompeneneHuu peHTUHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEW pEHTHHIOBOW MOAeIH
Vnpasnsmomneil 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 M aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3aeMIIMKA WM COOTBETCTBYIOIIETO MOPYYHUTENS, MPH YCIOBUH HAJIHYHUS 1O 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 BHYTPEHHETO0 PEUTHHra, C LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEANTHBII PUCK 3aeMIKKa (cornacHo myHKTy 13 Hactosiuux [IpaBun).

45



BX0oaHBIMYM JaHHBIMHM PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONPECIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTU. PelTuHroBas Mouenb
KOPIIOPaTUBHBIX KOMIIAHUH TaKKe YUUTBIBAET BIMSHHUE CTPAHOBOI'O U OTpacieBoro puckos. Koppektuposka
Ha ypOBEHb CTPAHOBBIX PUCKOB MPOHU3BOJUTCA HA OCHOBE PEHTHHIOB KpPEAMTHOIO KJIMMaTa CTpaHbl U
CTETIeHN 3aBUCHMOCTH OW3HECa PEHTHHIYEMOH KOMIIAHUM OT CTPAHOBBIX pHcKoB. OTpaciesas crenuduka
KOPIOPaTHBHON KOMITAHUH YIUTHIBACTCA B PEHTHHTOBOM MOJIETH KaK B BHJE OTACIBHOTO ITOKA3aTENs, TaK 1
Ha OCHOBE 3KCIIEPTHOTO aHAJIN3a C yIETOM 3HAUMMOCTH TEX WM WHBIX CTATEH OTYCTHOCTH XapaKTEPHBIX JJIS
pa3nuuHbIX oTpacieil. Taxke MpOBOANTCS OLEHKA CIICIM(UIECKIX TSI OTPACIIH ITOKA3aTeNeH AesITENbHOCTH
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%

®DunancoBbIe GakTopsl (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 ITOTOK 1,4%

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

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOJUIIE) MPEICTaBIIsET cOO0M
OT/EJIBHO B3STOE HANPABJICHUE MCCIIEIOBAHUSI OIHOTO MJIM HECKOJIbKUX acleKTOB JESITEbHOCTH KOMIIAHUN
1 OLIEHUBAETCS 10 onpeaesieHHoi mkaie, ot 0 1o 120 6anos. Ouenka hakTopoB MPOU3BOAUTCS OCPEICTBOM
MeToJ1a GUHAHCOBBIX KO3((HUINEHTOB U METO/1a SKCIEPTHOTO aHAIIN3a.

PeiituHroBass Mojenb MMeeT MNONyJIOrapuPMUUECKYIO crelU(UKAlnIo, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(kadecTBeHHBIC (PAKTOPHI).

WroroBblii 6anin pedTHHrOBOMH MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IPUBEACHHOTO B TabiuLe (pakTOPOB U BECOB:
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TOTAL SCORE =} ; Xi * Ki, rie

Ki — 3Ha4eHwue i-ro kputepus;

Xi — COOTBETCTBYIOIIN#T JAHHOMY KPHTEPHIO BEC.

HeobxoanmpIMu MCTOYHMKaMU WHGOPMAIMU U1 aHaIu3a (PMHAHCOBOTO COCTOSHUSI KOMITAHHH
SBIISTFOTCSI:

®  OTYETHOCTb, COCTABIECHHAasA B COOTBETCTBUH C MEXIYHAPOAHBIMH CTaHAApTaMH (HHAHCOBOH

oruetHoctn (IFRS) w/mmm oOmenpunsaTeiMu craHmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YYETOM MpHMedaHui. B cirydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTAaBJIEHHAas N0 HaMWOHANBHBIM craHaaptaM (musi Poccum — PCBY), wm
yIpaBJIeHYECKasi OTYETHOCTD;
Marepuabl CpeICTB MacCOBOH HH(OPMAIIHH;
©)KEKBapTaJIbHBIA OTYET IMUTEHTA [IEHHBIX Oymar, HH()OPMaLMOHHBIH MEMOPaHIYM;
MaTepHalibl PEHTHHIOBBIX areHTCTB;
NpOoYre UCTOYHUKU Ka4eCTBEHHOW HH(POPMAIMK O KOMIIaHUH.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (GaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M HOBIHUSATH Ha IIATEKECTIOCOOHOCTD M YCTOHYMBOCTh KOMIIAHUH, JaHHBIC
(haxTOpEI B 00S3aTEIFHOM IOPSAKE MOAPOOHO ONMHCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSHHSA
(akTopa, 3TOMy (akTOpy mpHcBamBaeTcs IUTpapHOW WIM OOHYCHBIM 0aiii, KOTOPBI CyMMHpyeTcs C
UTOTOBBIM 0aJJIOM PEUTHHIOBOH MOJICITH.

Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MPUCBAaNBAETCsI BHYTPEHHUI PEUTHHT B COOTBETCTBHHU CO CIEAYIONIECH TaOIuIeH:

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. MeTonos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PeliTuHroBass Mojens HeoOXoAWMa M ONPEACICHHUS KPEAUTOCHOCOOHOCTH  KPEAUTHBIX
OpraHU3aIHii, IPUCBOCHUS BHYTPEHHETO PEHTHHIA H MOCICAYIOIICTO PacyeTa KPEAUTHOTO PHUCKA, C ICIBIO
KOPPEKTHPOBKH CIPABEIITUBONM CTOMMOCTH AKTHBOB HAa KPEAUTHBINA PUCK KPSIUTHOM OpraHu3aluu.

BxoHBIMY JaHHBIMU PEUTUHTOBON MOJICIH SIBIISIFOTCS OTIPE/ICIICHHBIC XapaKTCPUCTHKH KPSTUTHOM
opraHu3aiuu ((GpuHAHCOBBIE U HE(PUHAHCOBEIC), B3BEIICHHBIC UCXOIS U3 MX BAXKHOCTH. PEHTHHrOBas MOJICITh
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TAKKC YYUTBIBACT BJIHUAHUEC CTPAHOBOTO PUCKA. KOppeKTI/IpOBKa Ha YpPOBCHb CTPAaHOBLIX PHUCKOB
MMpOU3BOAUTCA Ha OCHOBE peﬁTHHI‘OB KpEAUTHOI'0 KJIMMaTa CTpaHbl U CTCIICHU 3aBUCUMOCTU 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 HWTOTOBOM Oasie
Oate
Crpanogsie dakropsr (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
mopTdes aKTHBOB
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 KJIMEHTOB !
JuBepcuduxarnus HCTOYHUKOB 0
. 2,0%
[TaCCUBHOM 0a3bl
Crtpykrypa JlocTyn K peIHKaM Kamurania 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%
3aBUCHUMOCTD OT PHIHKOB KamuTaiga 0,5%
DKcnepTHas OIICHKA KayecTBa
JloCcTaTOYHOCTD " 0 P 1 3,0%
CTPYKTypa Karuraja 6% KarmTana
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 PEHTHHTOBOM MOAeNH (MepeueHb CM. B TAaOJUIIE) MPEICTaBIsET cOO0M
OTJIE€JbHO B3SITOE HAIIPaBJIEHUE UCCIIEOBAHUS OJTHOTO MM HECKOJIBKUX aCMEKTOB AEATEIbHOCTH KPEeIUTHOU
OpTaHU3aIMH U OIICHUBACTCSI 110 ONpeieieHHO! mikaie, ot 0 1o 120 6ano. OueHka (pakTOpOB P OM3BOJUTCS
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 1 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, COCTABJEHHAs B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmaptamu Oyxrantepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IpUMedaHuil. B ciydae oTCyTCTBUS — OTUETHOCTb,
COCTaBJICHHAs] MO HAI[MOHAJBHBIM CTaHIApTaM WM yIpaBleHYecKas OTYETHOCTb. J[nd OLeHKH
poccUiicKMX KOMMEpUeCKMX OaHKOB BO3MOXKHO HCIIONB30BaHHE OTUETHOCTH, COCTABICHHOW B
cootBerctBuu ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

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

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

cnucok adGHIMpOBaHHBIX JHL, MHOOPMAIMA O CYIIECTBEHHBIX COOBITHAX, a Talke MHpodas
nHpopManus, NOAJIEKALMX PACKPBITHIO;

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

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

I padusie 1 6oHycHbIe 6aubl. [Ipu BIsiBIeHHH (DAaKTOPOB, KOTOPBIE HE OBUIHM YUTEHBI B MOJIEIH,

HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIUATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuu. JlaHuele (pakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMAHMA (pakTOpa, 3TOMy (pakTopy mIprcBamBaeTcs mTpadHOH Wi OOHYCHBIN Oani, KOTOPBIH
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

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

MPUCBAaNBAETCs] BHYTPEHHNIH PEHTHHT B COOTBETCTBHH CO CIEAYIONIEH TaOIuIei:

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€ HaJIM4us IPU3HAKOB 06€CHeHeHI/I$[ u
HCBO3MOKHOCTU UHBIX METOAOB OIPCACIICHUSA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.
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IMpuaoxenne 6. IlepeyeHb HHAEKCOB, HCNOJIb3yeMbIX B 1eJIAX ONpe/es eHus

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

Ilepeuenb HaO/MI0J2eMBbIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaaoe axmmonepHoe o60mectBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckass ¢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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