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l. OO0mme nosoxkeHust

Hacrosmue [IpaBuna onpeaeaeHNss CTOMMOCTH YHCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbITOTO
MAaCBOTO WHBECTHUIIMOHHOTO (hoHmAa HemBmxuMOCTH «Anbda-Kammran @Dact®ym» (mamee — «DoHmy,
«[IN®y) pazpabotarst OO0 YK «Anbda-Kanuram» (qanee — «Y mpaBisromas KOMIaHAS») B COOTBETCTBHU
¢ TpeboBaHMSIMH 3aKOHOaTenbcTBa Poccuiickoit deneparnmu, B ToM guciie Yka3anus banka Poccun ot 25
aBrycta 2015 r. Ne 3758-V «O06 omnpeneneHI CTOMMOCTH YHCTHIX aKTHBOB HHBECTHIIMOHHBIX (DOHIOB, B TOM
YHCIIe 0 MOPSJIKE pacuéra CpeJHEro10BOM CTOMMOCTH YHUCTHIX aKTHBOB [1A€BOT'0 MHBECTHLIHOHHOTO (OHIA U
YHUCTHIX aKTUBOB aKIIMOHEPHOTO MHBECTHIIMOHHOTO ()OHJA, PACUETHONH CTOMMOCTH MHBECTHIMOHHBIX IacB
NaeBbIX MHBECTUIIMOHHBIX (DOH/IOB, CTOMMOCTH UMYIIECTBA, IEPEIAaHHOTO B OIUIATY HHBECTUIIMOHHBIX ITACBY»
(manee — «Yka3aHue») U MHBIX HOPMaTHBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT HOPSIOK M CPOKM ONpENENCHHS CTOMMOCTH YHCTBIX aKTUBOB (hOHAA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YMCIIe MOPSIO0K pacu€ra CpeHEr0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONpPENEICHUS PAcYEéTHOM CTOMMOCTH WHBECTHUIIMOHHOTO mast ¢oHzAa u
MOPSIOK ONPEAEICHHU CTOMMOCTH UMYILECTBA, IEPEIaHHOTO B OIUIATY MHBECTHIMOHHBIX NacB (hOHAA.

Vnpapnsromas kommaaus PoHma o0sd3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpu YCIOBHM HX cornacoBaHusd Crenuaan3upoBaHHBIM
[Jeno3urapuem.

[paBuna momrexar npumeHerunto ¢ «05» perpana 2021 roxa.

W3menenus u nononHeHus B [IpaBuia MOryT ObITh BHECEHBI TONBKO B CIIydasx, IPEAyCMOTPEHHBIX
YkazaHueMm.

Z[aHHI)Ie, TOATBEPKAAIOINEC paC‘IéTLI BCJIMYMH, IPOU3BCACHHBIE B COOTBETCTBUHN C HACTOAIIUMU
[TpaBunaMu, XpaHsTcs HE MEHee TPeX JIET C IaThl COOTBETCTBYIOLIETO pacuéra.

TepMuHsI 1 onpeneneHus, ucnoib3yemsle B [IpaBunax npusenens! B [Ipunoxennn 1.

[TpaBuna (M3MEHEHHsI W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpBITHIO Ha caiiTe
VYuopasusarome#t kommannun [IM® B  wmHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «HTEepHET»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH o maTel Havana npuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
HU3MEHEHUSAMH U JONOJHEHUAMHU.

[IpaBuna (u Bce m3MeHEeHUsI W JOMONHEHUs K HUM 3a 3 (Tpu) mocieqHux KajeHIapHBIX rojaa)
JOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocrneaHux KaleHAApHBIX JIET Ha caifTe Ympapisiouien
KOMITaHUH.

1. Iopsiaok ¥ MepHOAUYHOCTH (AaThI) ONMpedeIeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, N0 COCTOSHMI) HA KOTOpPOe oOmpeaeasieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEIEIISIeTCs KaK pa3HHIAa MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHIA
(manee — «aKTHBBI») W BEJIMYMHOW BCEX 00S3aTENHCTB, MOJUICKAIINX HCIIOJHEHHUIO 32 CUET YKa3aHHBIX
aKTHBOB (J1aniee — «00s3aTeNIbCTBAY), HA MOMEHT OIIPEJIeNICHHsI CTOMMOCTH YHUCTBIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctu (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepanyuu npukazom
Munucrepctsa ¢puHancoB Poccuiickoit @eneparun ot 18 uronst 2012 rona Ne 1061 «O BBeieHHH B IeHiCTBHE
W TIpEeKpalleHn! JeHCTBUS OKYMEHTOB MEXIyHapOAHBIX CTaHJapTOB (MHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit ®enepanui», 3aperucTpUpPOBaHHBIM MMUHUCTEPCTBOM IOCTHLUHU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEICHHBIMU B JACUCTBUE HAa TEPPUTOPUU
Poccuniickoii @eneparnun nprkazom Munncrepcra punancoB Poccuiickoit denepanmu ot 17 nexadps 2014
roga Ne 1511 «O BBelneHHMH JOKYMEHTOB MeEXAyHApOAHBIX CTaHIAPTOB (DPMHAHCOBOH OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULIUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacToamwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXITyHapOIHBIME CTaHIapTaMH (MHAHCOBOW OTYETHOCTH, BBEJACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepanun.

CpennerogoBass CUA ITN® (manee — «CTCYA») Ha 110001 JEHb ONPENENAETCA KaK OTHOLIEHHE
cymmbl CUA Ha kakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeseHNs, IPEAIIeCTBYIOUNI TaKOMy JHIO) ¢ Hadaja
roza (¢ matel 3aBepuieHus (okoH4aHus1) hopmuposanus [IMD) no natsr pacuera CICUA k yuciny pabounx
JHEH B KaJeHIApHOM Tony.

CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

—  Ha aary 3aBepieHus (okoH4uanus) popmuposanus [IND;
— B CIIy4ae IIPHUOCTAHOBIICHUS BBIJAYH, NOTAIICHUS U 00MEHA MHBECTHLIMOHHBIX 11a€B — HA
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JIaTy BO30OHOBIICHUS UX BBIIAYH, TIOTANICHUS 1 0OMEHa;
— B cayyvae npekpaiuenus [IM® — Ha gaTy BO3HUKHOBEHHSI OCHOBAHUS €T0 MPEKpaLIeHHUS;
— mocne 3aBepuicHus (okonuyanus) popmupoBanus CUA [N O onpenersieTcs: B mOpsiIKe:

O ©XKCMECSYHO Ha TOCIeTHHWI paboduii JCHb KalCHIAPHOTO Mecsla o
KaJIeHAapHOTO Mecsa, MPeAIIECTBYIONMEro Mecsy, B koropom [TN® uckimoueH
u3 peectpa [TN®;

O Ha TOCIenHWH pabouwii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
WHBECTHIIMOHHBIX  TIa€B, BBIIABA€MBIX TPH  JOCPOYHOM  IOTAIICHUH
WHBECTHIIMOHHBIX I1aCB;

O Ha ToCIefNHWH pabodnii [OeHh CpoKa mpueMa 3asgBOK Ha MpuoOpeTeHHe
JOTIOJTHUTEIbHBIX HHBECTUIIHOHHBIX T1aeB;

O Ha Jary, MPealIeCTBYIOIIYI aaTe mepexona (OHAa M3 OTHOW YIPaBIISIOUICH
KOMIIaHUU B JIPYIyl0  VIOPaBISION[yI0 KOMIAHUIO U M3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIETO3UTapusi B JAPYrodl  crenuaan3upoBaHHBII
JIETIO3UTAPUN.

CTOMMOCTD YHCTBIX aKTUBOB OMpEJENIeTCA He Mo3aHee paboyero JHs, CIASAYIOUIEro 3a THEM, IO
COCTOSIHUIO Ha KOTOPBIA OCYIIECTBIICTCS OIPEACICHAE CTOMMOCTH YUCTHIX AaKTHBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercs Mmo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PaCCUUTHIBACTCS CTOMMOCTD YHCTBHIX aKTHBOB, C YIETOM IAaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTIPaBIIONICH KOMIAHWM HMCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MosIca.

B nensax onpenenenus CI'CHA paroii, 3a xotopyto onpenenserca CHA IM®, nonumarorces Bce
natel onpenenenuss CUA [N D, ykazannsie B HacTosuux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uyucie CI'CYHA, a Takxe pacué€THas CTOMMOCTh
WHBECTUITMOHHOTO Masi DoH/Ia ONpeesTIOTCs ¢ TOYHOCTHIO J0 IBYX 3HAKOB MOCJIE 3aIlATOH, C MPUMEHEHUEM
MpaBWJI MaTeMaTUYECKOTO OKPYTJICHHUS B BaliOTe, yKazaHHOW B [IpaBuiiax MOBEpUTENHHOIO YNPaBICHUS
DoHAOM.

B cnyuae ecnu B [IpaBuinax noBeputensHoro ymnpasieHuss @OHIOM HE yKa3aHa BajioTa, B KOTOPOH
OTIPENeNAIOTCS.  CTOMMOCTh YHCTHIX akTuBoB, B ToM umcie CI'CUA, wimm pacuéTrHas CTOMMOCTh
WHBECTUIIMOHHOTO Masg POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIIX.

B ciyuasx M3MeHEHHUs NaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OINpeleeHa CTOMMOCTh YHCTHIX
aktuBoB B pasmepe 0,1 (Homp menprx omgHa mecstast) % u Oonee xoppektHoit CUA, a Takke B ciaydasx
BEISIBIICHUSI (DaKTa HECBOCBPEMECHHOTO IMPH3HAHUS/TIPEKpAIleHNs TPU3HAHUS aKTHBa (00s3aTenhCcTBa) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTWBa (00s3aTelIbhCTBAa) CTOMMOCTh YHCTBIX AKTHBOB IOJICIKUT
nepepacuéry. [lepepacy€r CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIATHCS TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Hounp niensix ojiHa aecsitast) % KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB M OTKIIOHEHHE CTOMMOCTH YUCTHIX
aKTHBOB Ha 3TOT MOMEHT pacu€ra coctaBisier meree 0,1 (Homp mensix onmHa necsitasi) % KOpPpPEeKTHOM
CTOMMOCTH YUCTHIX aKTHBOB.

CToMMOCTh MMYIIIECTBA, MIEPEAHHOTO B OIUIATY MHBECTHUIHOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», NMPHUHATHIX B
COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, TpeOoBaHUsAME YKka3zaHus u [IpaBmnamu onpenencans CHA.

Jara, o COCTOSHHIO Ha KOTOPYIO OTPENENSIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBeCTUIIMOHHBIX MaeB [ D, He MokeT OBITH OMpeNeNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIUIaTy HWHBECTULHUOHHBIX I1a€B, 3a HCKIIOYEHUEM CJIy4yaeB OIpeIeieHuss CTOMMOCTH HMYIIECTBa,
MEPEeIaHHOTO B OIUIATY MHBECTUIIMOHHBIX MaeB [T ®, Ha 0OCHOBaHWYM OTYETa OICHINNKA.

JlaTa, 0 COCTOSIHHIO Ha KOTOPYIO OIpENesieTcss CTOMMOCTh UMYIIECTBA, MIEPEIaHHOTO B OIJIATY
WHBECTUITMOHHBIX TlaeB I ®D, Ha OCHOBaHWUW OTYETa OICHINMKA, HE MOXET ObITh paHee TPeX MECAIEB 10
JlaThl MIepe/layy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULMOHHBIX naes [ O.

CTOMMOCTh UMYIIECTBA, MIEPEJAHHOTO B OTUIATy WHBECTUIIMOHHBIX TaeB [TN®, onpenensiercs 1mo
coctosiHuIo Ha 23:59:59 Ha nmaTy mepenayn UMYIIeCTBa B OIUIATY HHBECTHIIMOHHBIX maeB [TN®.

1. Kpurepun npusHaHus, npeKpamieHUus TPU3HAHMUA MU METOAbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJIbLCTB

1. OOmme moj0KeHUs
Kputeprn mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPEICNSIOTCS B COOTBETCTBHH C
MexayHapoaHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH. METOBI ONPEETICHUS CTOMMOCTH aKTHBOB U
00513aTETLCTB ONPEICISIIOTCS B COOTBETCTBUU ¢ MeEXTyHapOIHBIM CTaHAAPTOM (UHAHCOBOH OTUYETHOCTH
(IFRS) 13 «Onenka crnpaBeIIMBON CTOUMOCTH». METO/BI ONpPENeICHUs] CTOUMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX HMHBECTHIMOHHBIX (DOHIOB, HAXOMSAIIMXCS MOJ YIPABICHUEM
VYnopasinsomeid KOMIaHUH, HE JOJDKHBI Pa3iInyaThCs.



B ciy4dae HpI/IO6p€TeHI/Iﬂ AKTUBOB, KPUTCPHUU IPU3HAHHUA KOTOPBIX WJIN METOAbI ONPCACICHUS
CTOMMOCTHU KOTOPBIX HC OIMMCAHbI B HACTOAIIUX HpaBI/IJ'IaX, anaBnmomaﬂ KOMITIaHUA 3a6nar03peMeHHo
BHOCHT JOIIOJIHCHHUSA B HACTOAIINUC HpaBI/ma.

2. Tlopsiiok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIIHX UMYIIECTBO
o

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HHBECTUIIMOHHBIX (DOHJIOB,
TIOJUICKHUT PETryISIPHOMY aHalmnm3y Ha oOecIieHeHHe (TeCTHpOBaHHE Ha OOCCIEHEHHE) B CBI3U C
HEOOXOANMOCTBIO0 KOPPEKTHPOBKH CIIPABEIINBOH CTOMMOCTH B CITy4dae BO3SHHKHOBEHHS COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHAaeMble Oy ayIine AeHEKHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OmueHKka cIIpaBeIMBOW CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATH NMPEMHUIO 332 PHUCK, B YaCTHOCTH,
MPEMHIO 33 KPEAUTHBIA PUCK KOHTPAreHTa, OTPasKaroIIyI0 CyMMY, KOTOPYIO YYaCTHUKH PBIHKA ITOTpeOoBan
OBl B KauecTBEe KOMIIEHCAIUH 32 HEOIPEAEICHHOCTh, IPUCYIIYIO ICHEKHBIM IIOTOKAM.

Jlns neneit KOppeKTUPOBKHU CTOMMOCTU aKTUBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y paBiisiomias
KOMIIaHUS UCIIONB3YET CIEAYIOIINN TOAXO;

— €CJIN KOHTpPAareHT MMeeT PEUTHHI, MPUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKM CTOMMOCTH aKTHBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutnaeckoe Kpenutaoe PeitrnaroBoe ArentctBo (AKPA), PeiituaroBoe
areHTcTBO RAEX («OkcnepT PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOAHOTO OTYETa;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHWY BHYTPCHHEH PEHTHHTOBOM
MOJIETH YTIpaBiAomiel KOMIAHUM, TO UI KOPPEKTUPOBKH CTOMMOCTH AKTHBOB Ha KPEIOWTHBIM PHCK
UCIIONIb3YIOTCS AaHHbIe N0 BeposiTHOCTsIM nedonta (PD), paccunrannsie Y pasisitomieil KOMIIaHHEH;

— €CJIi KOHTPareHT He MMeeT PEeUTHHTra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCIOJIB3YETCs JaHHBIC 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPABISAIOLIEH KOMIIAaHUH.

MeTtoanka OLEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa U KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PHCK KOHTpAreHra (Jajiee — MeTouKa) mpuBeaeHa B [IpunoxkeHnu 4 K HACTOAIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKE, YeM Ha Kaxyto aaty omnpexneneHust CHA.

IMonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHEHHE SIBISAIOTCS, B
YacTHOCTH, HaOJII0JaeéMble 3HAYMMBbIE JOCTYIIHBIC JaHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (anee —
HETraTUBHBIE COOBITHSA):

— 3HAYUTEJbHOE YXyJIIeHHe (UHAHCOBOTO IIOJIOKEHHUSI KOHTPAareHTa, OTpasHBLIMECS B
JIOCTYIHOW (PMHAHCOBOW OTYETHOCTH. JJaHHOE HEraTMBHOE COOBITHE PUMEHSETCS /ISl aKTUBOB, METOIUKA
OTIpeNieNIeHUs] CTOMMOCTH KOTOPBIX TNPEAIojaracT KOPPEeKTUPOBKY Ha KPEIWUTHBIH PUCK KOHTpAareHra, y
KOTOPOTO OTCYTCTBYET ITyOIMYIHBIN pEHTHHT OJTHOTO U3 KPEJUTHBIX PEUTHHIOBBIX aT€HTCTB, B COOTBETCTBHU
C METOIUKOMH, puBeeHHOH B [Ipunoxkennn 4 k Hactosium [Ipasunam;

— CHIDKEHHE KpPEAWTHOTO peiTMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COObBITHE
MPUMEHSETCS JUIs aKTUBOB, METOMKA ONPE/IENICHHUS] CTOMMOCTH KOTOPBIX TPEJIIoaracT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpAareHTa, y KOTOPOTO HMEETCs ITyOJMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOJIMKOMW, TpuBeIeHHOH B [IpunoxeHnn 4 K HaCTOSIIMM
IIpaBunawm;

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH IOTAIIeHUS! WM BBITUIATHI MTPOLIEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBBH PoHIa, a TaKkkKe
J000T0 MHOTO 0053aTeNIbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpManus IpsAMO WIN
KOCBEHHO Hal0Jro1aeMa Y IpaBIIsoneil KOMITaHUEeH ;

— MOSBIICHHUE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTOATETbHOCTH (OAHKPOTCTBE)») IMHUTCHTA/KOHTpPAreHTa, Ha OCHOBAHHWH O(PHIMAILHOM
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBBIMHU akTamu Poccuiickoit denepanun nudopmanus o Npocpovke HUCIIOTHEHUS] SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3bIB (QHHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTPAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJA ACSATEILHOCTH/YMPABISIONICH KOMIAHHU MAaeBBIX MHBECTULMOHHBIX (oHIoB [TUD, mau
KoToporo HaxozsTcs B coctase [TND;

— OT3bIB (AaHHYJIMPOBAaHHE) y AMUTEHTa/KOoHTpareHTa nomycka CPO Ha ocymiecTBieHHE
OCHOBHOTO BHJIA AEATEIBHOCTH;

— HaXO0X/ICHUE KOHTPAreHTa B OJJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeIa
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0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEPOSTHOCTBIO MpPUBENET K HECIHOCOOHOCTH KOHTpareHTra oOCIyKHBaTh (DUHAHCOBBIE
00s13aTeNnbCTBA.

— TeKyIass W/wimu Oynyiias HecocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (UHAHCOBBIE  0O0s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKENIEPEUHCIICHHBIX KPEIUTHBIX COOBITHI MIM UX COBOKYITHOCTH:

— HEWCTIONHEHHBIC WM OTJIOKEHHBIE BBITUIATHI IPOICHTOB WM OCHOBHOTO JOJNTa IIO
KOHTPAaKTHBIM 00S3aTEeNbCTBAM (32 MCKIFOUEHHEM IPOMYIICHHBIX BBHIILIAT, JOMYCTHMBIX
JBTOTHBIM TIEPUOJIOM, YKa3aHHBIM B JIOTOBOPE);

— BCTyIUICHHE B CHJI[y OTOBOPDKH O JIOCPOYHOM HACTYIUIEHHH CpOKa HWCIIOJTHECHUS
0053aTeNIbCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JOCPOYHOM HACTYILICHHH
CpOKa UCTIOIHEHHS JII000T0 U3 IPYTrUX aHAJIOTHYHBIX 00513aTeIbCTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHIYy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBSA3HM C OOBABICHUEM JedoTa 10 JI0O00MY IPYyroMy aHalOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 WM MOPATOPHi, IPH KOTOPOM KOHTPAreHT OTKa3bIBAETCsl OT COBEPLICHUS IUIATEKa
WK OCTIAPUBACT IOPUANIECKYIO CHITY 0053aTeIIbCTBA;

— pPEeCTPYKTypHU3alysl 3aJOJDKEHHOCTH, IIOBJCKIIAs 3a CO0OW OXHOCTOPOHHHHA OTKa3,
OTCPOYKY WJIM W3MEHCHHE rpadyka IOTamieHus 3aJ0JDKCHHOCTH W/WIM M3MEHEHHE MPOIICHTHOH CTaBKH,
MpeIoarariee MeHee BEITOTHBIC TSI KPEAUTOPOB YCIIOBHUS;

— WHBIC COOBITHS, ONpeaesieMble Y IPaBILIoNIeii KOMIaHUEH.

B ciydae, eciu cripaBesTnBasi CTOMMOCTD aKTHBA ONpEAeIsIach HA OCHOBAaHHUHM OTYETa OICHIIHKA,
COCTaBJICHHOTO MEHee ueM 3a 6 MecCsIleB J0 aThl BOSHUKHOBEHHMS NPH3HAKOB OOECIICHEHUS aKTHBA,
VYnpasnsionasi KOMIaHUs HE BIpaBe HCIOJIb30BaTh TAKOHW OTYET OLEHINMKA JUI ONpENeNICHUs] TeKyIIeH
CIPAaBEIIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPABJISIONIAs KOMIAHUS B CPOK, He mpebimatonmii 10
paboumx 1qHEH (ecau WHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYLIECTBUTH BHEIUIAHOBYIO NIEPEOLICHKY aKkTHBa. J[aTa, IO COCTOSIHMIO Ha KOTOPYIO ONpEeAesseTcs
HOBasI OLICHKA, HEe JJOJDKHA OBITh paHee IaThl BOSHUKHOBEHHS COOBITHSA, BEAYIIETO K oOecrieHeHuro. [1o maTe
TIEPEOLICHKH CTIPABEIHBAsI CTOUMOCTD KOPPEKTHPYIOTCS C YIETOM TpeOOBaHHUI HACTOSIIETO ITyHKTA.

B ciryuae BBIABNICHHS TPU3HAKOB OOCCIICHCHHS B OTHOIICHHWH AaKTHBA YIIPABIAIONIAS KOMITAHUS
oopmisieT BHYTPEHHUHA JOKYMEHT, HA OCHOBAaHHH KOTOPOTO BHOCATCS (HE BHOCSATCS TpPU HATHYUH
MPU3HAKOB OOCCIICHEHHNS W OOOCHOBaHHS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoi
JIOKYMEHT JOJDKEH COJIEPKATh:

— CBeJIeHUs 00 aKTHBe, CIPaBeUINBasi CTOMMOCTh KOTOPOTO MOAJIEKHUT 00ECIIEHEHHUIO;

— uHopMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM MCTOYHHKA
nHpopManuu mim o Gpakre MPOCPOUKH 00513aTENILCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/Ie KOPPEKTHPOBKH CIIPABEAJIMBOM CTOMMOCTH C
000CHOBaHHEM TPUMEHEHHSI BBIOPAHHBIX KOIPMHUIIMEHTOB TS pacuera (B Ciiydae UX MCIOIb30BAHUS);

— HHPOPMALMIO O HAIMYAA OOOCHOBAHHBIX IIPHUYUH HE TMPOBOIUTH KOPPEKTHPOBKY
crpaBeTUBON cTomMocTH akTHBOB [T D B ciryuae Hanm4us odecrieueHs.

VYnpansrommas kommaHus yBemomisier Crenuanu3upOBaHHBINA ICTO3UTAPUI O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TIOCPEICTBOM OTHPABKA COOOIICHHS 10 CUCTEME IIIEKTPOHHOTO JOKYMEHT0000poTa
HE MMo31Hee pabovero JHS, CICIYIOMETO 3a JTHEM BBISABICHHS Y TIPABIIIONICH KOMITAHUEH TaKOTO COOBITHS.

[lepeueHb HOCTYITHBIX HCTOYHUKOB:

— ounmanpHble callThl B HH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoaTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arearctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammThl HHPOPMAIMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonnoro arenrctBa «Uutepdakc» - «lleHTp packpbITHs
KOpIOpaTUBHOW uH(popManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUn
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitust  uHpopmanmun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MudpopmanroHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHON CHCTEMBI IKHIMIIHOTO
crpouternbcTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(enepasbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHMH O (aKTax HesTeNbHOCTH FOPHIMYECKHX JIUIL,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrtenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro denmepanbHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTpAreHTa, peHTHHTOBBIX areHTCTB;

— nHQOPMALUS U TOKYMEHTHI, IPEIOCTaBIIsAeMbIE JeONTOPOM/IOIDKHIKOM Y IPABIIIONICH
KOMITaHUH.

MOHHTOPHHT IPU3HAKOB 00ECIIEHEHU S TIPOBOIUTCS Ha Kaxkayto 1aTy pacuera CUA. B ciryuae, eciu
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IpU TIPOBEACHUM MOHHMTOPHHIA CTAHOBUTCS JOCTYMHOW uWHQoOpManus O Npu3HaKax OOECIleHeHH,
CIpaBeAJNBasl CTOMMOCTb MEPECUUTHIBACTCS HA Ty K€ JaTy. MOHHUTOPUHT MPOBOJUTCS IO OTKPHITHIM
JIOCTYIIHBIM HCTOYHHKaM, KOTOpbI€ CTaHJAPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOIIEHUH JAaHHOTO BUAA
KOHTPareHTOB ¥ YMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdomiedl KOMIAHUM Ha MOMEHT IIPOBEACHUS TECTHPOBAHUS Ha
obeclieHeHrEe NMeeTCsl 00ecIIedeHIe, Ha BECh HIIH OOJBIINH pa3Mep, YeM pa3Mep CIpaBeUTMBOM CTOMMOCTH
ouennBaemoro aktusa [1M® (B Buae 3anora, MOpPy4HUTEIbCTBA, TAPAHTHH, 00A3aTENBCTBA TPETHUX JIUI, U
T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEIIINBOH CTOMMOCTH 00ECIIEYEHHOTO aKTHBA HE MIPOUCXOIUT.
YcnoBue TPUMEHSIETCS TONBKO B CiIydae, KOTJa CIIPaBEAIMBas CTOMMOCTh OOECTIeUeHHs paBHA WIH
MPEBBIIAET Pa3Mep CIIPAaBEATNBON CTOMMOCTH OLIEHHBAEMOTO aKTHBA.

[Nopsimok oLeHKH CIIpaBeINBOI CTONMOCTH 00eCIICUeHUS:

— CopaBeiuBasi  CTOMMOCTb  HEABIKHMMOIO HMYIIECTBA, IEPEJaHHOIO B  3aJIOT,
orpeziessieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBIIBJICHHS IPH3HAKA
o0ecLieHEH NS,

— CnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C I0J0XKeHUssMU myHkTa 5 Paznena |1l nacrosmmx [pasui;

— CnpaBenBasi CTOUMOCTh TIOPYYHTENIBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIMKOH,
npuBeaeHHOM B [Ipunoxenun 4 k Hactosuum [IpaBuiam;

— CnpaBeiBasi CTOMMOCTb TAPAHTHU OTIPENEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPETUTHBII PUCK KOHTPAareHTa B COOTBETCTBHU C METOJMKOM, MPUBEACHHOH B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOKEHUsAMH NoAnyHKTa «[Ipodas neburopckas 3a10/DKEHHOCThY IMyHKTOB 3-14 Pasznena 111, mynkra 13
Pasnena III nacrosimux IIpaBui.

3. Ilpu3HaHHe U OLIEHKA JIeHEeKHBIX CPEICTB

[Ipu3nanue JEHEXHBIX CPEACTB HA pPACUYCTHBIX CUYCTaX B KPEAWTHBIX OpTraHU3aLUAX
OCYILIECTBIISICTCS B JaTy 3a4HCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIOMINH OaHKOBCKHHA CUET
(pacdeTHbIH, TpaH3UTHBIHM, BATIOTHBIN) Ha OCHOBAHWH BBITIFICKH C YKa3aHHOTO CYETA.

JleHexxHbIe Cpe/icTBa, B TOM UMCIIE Pa3MElICHHbIE Ha HECHIKaeMOM OCTaTKE Ha PACU€THOM CUETE B
KpEUTHON OpraHn3aIiy, OlIEHNBAIOTCSI B HOMUHAIILHOM cyMMe.

IIpexpaimeHue NPU3HAHUS JCHEKHBIX CPEJCTB MPOUCXOJUT B CIEIYIOIINE IAThI:

. JlaTa UCTIOMHEHUsI KPeIUTHOW OpraHu3amuen 00s3aTeNbCTB 0 MEePEUHCICHHUIO JEHEKHBIX
CPEJICTB CO CUETa;

. nata pemreHus banka Poccun 06 oT3bIBe TMTIeH3MH OaHKa (ICHEKHBIE CPEICTBA MEPEXOIIT
B aKTHB «IpoYas TeOUTOPCKast 3aI0JDKEHHOCTEY);

. JlaTa JIUKBUIAINH OaHKa COTIIACHO HH()OPMAIIMH, PACKPBITOH B O(HUIIHATEHOM JOCTYITHOM
ucrouHuke (B ToM guciue 3anvcu B ET'PYOJI o mukBugannm 6aHka B IOPsIKe, yCTAHOBICHHOM JIEHCTBYIOIINM
3aKOHOJATEILCTBOM).

JleHexHBIE CpelCTBa, MEPEYNCICHHBIE Ha OpPOKEPCKHIl CYeT, B OTHOIICHHH KOTOPBIX Ha JaTy
OIICHKH HE TMOJIy4eH OT4eT Opokepa, MOATBEPIKIAIONUN MOJyYeHNE MEePEUNCICHHBIX JEHEKHBIX CPEJICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha APYroi pacyeTHsIl cueT POHAA, B OTHOIIEHHH KOTOPBIX HA JaTy
OIICHKH HE IMOJIyYeHa BhIMKCKA 13 OaHKa, MOATBEPKIAtoIIas 3a4iclieHUe IEHEKHBIX CPEICTB Ha PaCUETHBIN
CUET — MOJTy4arTelib, IPU3HAKOTCS B KAUECTBE MEPEBOJIOB B IyTH (B COCTaBE EOMTOPCKOM 3a[0JDKEHHOCTH) U
OIICHUBAIOTCS] B CYMME TIEPEUUCIICHHBIX CPEJICTB.

[Tpu nepeBojie TEHESKHBIX CPEICTB MEKAY CUETAMH, B CIIydae BOSHUKHOBEHHSI Bp€MEHHOTO pa3phiBa
MEX/1y 1aTOM CIIMCaHMsI IEHEKHBIX CPEICTB CO CUETa CIMCAHUS U IaTOM 3aUMCIICHUS JIEHEKHBIX CPEJCTB Ha
CYeT 3a4YMCIICHHUs, TaKas JeOUTOPCKas 3aI0JDKCHHOCTh MPU3HACTCS ONEPAI[IOHHON U HE KOPPEKTHPYETCS B
TedeHue He Ooiee 3 (Tpex) pabounx JHEH ¢ MOMEHTA e¢ BOSHUKHOBEHUS. [IpeBBIIICHNE YKa3aHHBIX CPOKOB
MO0 HE3aBUCSIIUM OT YTpaBISIOMEH KOMIIAHWHM NPUYMHAM, BEIET K HEOOXOJUMOCTH KOPPEKTUPOBKU
CIIPaBEIJIMBOM CTOUMOCTH aKTUBOB B COOTBETCTBHH C METOJJaMHU KOPPEKTUPOBKH CIIPABEITUBOM CTOUMOCTH,
MPUMEHSIEMbBIMH I TeOMTOPCKOM 330/DKEHHOCTH B COOTBETCTBUH C MOPSAKOM, YKa3aHHBIM B IYHKTE 2
pasnena II1 nactosmux [Tpaswn u B [Tpunosxenuu 4.

4. Tlpu3HaHMe M OLIEHKA [1eTI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPCJICTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O
CUeTa;
— C 1aThl IEPCYCTYIIKU ITpaBa Tpe60BaHI/Iﬂ O BBIIIJIATE BKJIaJIa 1 HAYMCJICHHBIX IIPOLICHTAX Ha
OCHOBAaHHWH JOr0BOpaA.

KpuTepuu npexpauieHusi Npu3HAHUS:



- C JaTbl WCHOJHEHMS KPEIWTHOH opraHusanueil o0s3aTeibCTB IO BO3BpATy BKJIaja
(BO3BpAT € AEMNO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [11®D neHexHbIX cpeacTB);

- C JIaThl IIEPEyCTYIIKU NpaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAYMCIICHHBIX ITPOLIEHTaX Ha
OCHOBaHUU JIOTOBOPA.

- nata BHeceHus cBeaeHuil B EI'PIOJI o mnpekpalneHuu esTenbHOCTH KpeAUTHOU
OpraHU3aliH B NOPSIKE, YCTAHOBJIEHHOM JIEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIIy4ae €€ JTMKBUAALUHY;

- nmata pemeHns bamka Poccunm 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3aliyl Ha
opunmansHOM caiite banka Poccum (cymma pmemos3nTa NpH3HAETCS B aKTHBE «IIpodas AEOUTOPCKas
3/I0JDKEHHOCTBY).

OueHKa 1eMo3UTOB H AHAJTOTHYHbIX HHCTPYMEHTOB

IMopsinok oneHkM:

CnpaBeyinBasl CTOMMOCTH JI€NO3UTa JIO HACTYIUIGHHS CpOKa €ro IIOJHOTO IOTalleHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEIEISIETCS B CIISTYIOLIEM MOpsAKe:

- €CITH CPOK IOTalIeH!s! BKJIaa «10 BOCTpeOOBaHUS»;

- eCIIM CPOK ToramieHust nernosura He Oomee 1 (OgHOro) rojga M CraBka IO JICHO3UTY
COOTBETCTBYET DPHIHOYHOM IHOO HAaXOAWTCS B JAWAla30HE, OIPENCICHHOM C YYETOM BOJATHIIBHOCTH
PBHIHOYHBIX CTABOK Ha TOPU30HTE |2 MECSIEB ¢ yIeTOM ITOCIeTHEH PaCKPBITON CTaBKH,

CrpaBeUINBasi CTOMMOCTD JIETIO3UTa NPHU3HACTCSl PABHOW OCTAaTKy AEHEKHBIX CPEIICTB BO BKIAJC,
YBEIMYCHHON Ha CyMMY ITPOIIEHTOB, PACCYNTAHHBIX 110 COCTOSTHHIO HA KXKBIH paboumii ICHb (J1aTa OLIEHKH)
[0 CTaBKe, MPEITyCMOTPEHHOHW JOTOBOPOM JUIA YAEp)KaHWS JACHEKHBIX CPEICTB BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, IIPELYCMOTPEHHOTO JIOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (G)

2321 prany~Tpmm)?
o= 12 '

rae:

Topm;~ CPCAHCB3BCILCHHbIC TIPOLICHTHBIC CTABKH 110 IPHBICYCHHBIM KPECAUTHBIMU OPTaHU3aLHAMH
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpPraHM3alMi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit @eaepanuu Ha COMTOCTABUMBIN CPOK (COMOCTABUMBII CPOK — CPOK, OCTABIIHUICS HA IATy OIICHKH
JIO TIOTAIeH!sI OLIEHNBAEMOTO JIETIO3MUTA), pacKpbIBaeMble Ha opunnaabHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JIENO3MTaM), OIpeJeSICHHBIE B COOTBETCTBUU C Pa3BEPHYTOM HIKaJIOH, 3a
rnocieanue 12 Mecses,

Touu — CPENHEE apU()METUYECKOE CPEHEB3BELICHHBIX CTABOK IO JICTIO3MTaM 3a nocieanue 12
MECSILIEB.

Juamna3oH, onpeeEHHBII ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK Ha FOpPH30HTE 12 Mecses
C YYETOM MOCJIE/IHEH PACKPBITON CTaBKH, PACCUUTHIBAETCS 110 hopmyre:

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

B umHBIX cilydasix cIIpaBeIMBas CTOMMOCTH JAEMO3HTa ONPEAEIIeTCS MO METOIY IMpPHUBEICHHOM
CTOMMOCTH JIeHeXHBIX IO0TOKOB (IIpunoxenue Nel) ¢ ucmonp30BaHNEM CTaBKH JUCKOHTHPOBAHUS, paBHON
PBIHOYHOM CTaBKeE.

B ciyuae BHeceHus M3MEHEHHMH B YCJIOBHS JIOTOBOpAa B YacTH OIPEAEIEHUs CPOKa JETO3HTa,
MaKCHMaJIbHBIH CPOK B IIEIISIX BBIOOPA METO/1a OLIEHKH OIPEAEIIeTCS B COOTBETCTBUH C N3MEHEHHBIM CPOKOM
JIETI03UTa, JEHCTBYIOIUM Ha 1aTy OLEHKH, IPUYEM HAKOIJICHHUE CPOKA JIENIO3UTa HE IPOUCXOUT.

Iopsinox onpeneneHusi pHIHOYHOM CTABKH:

PriHOYHAs cTaBKa ONpeessieTcst 0 COCTOSHUIO Ha KayKAbIH pabouuii 1eHb (1aTa OLEHKH).

B xadecTBe pBIHOYHOM CTaBKH HCIIONB3YETCS CpPEJHEB3BEIICHHAs IIPOLEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHN3AIMSIMA BKJIAAaM (I€T1031UTaM) He(HMHAHCOBBIX OPTaHU3AIHH B pyOIIsIx
Y MHOCTPAaHHOW BafOTe B 1esioM 1o Poccuiickoit dexepanny Ha CONOCTABUMBIN CPOK (COTIOCTaBUMBIH CPOK
— CpOK, OCTaBIIWICS Ha JaTy OLEHKH OO0 MOTalIeHWs OIEHMBAEMOTO [ElO3WTa), pacKphsiBaeMmas Ha
o¢unmansHOM caiite banka Poccun® (nanee — cpeqiHeB3BelIeHHas CTaBKa 110 JENO3UTaM), OIpeieIeHHas B
COOTBETCTBUU C pa3BepHYTOM uIKajnoil. B ciyuyae BHeceHMS WM3MEHEHUN W JONOJHEHUW B HACTOSAIIUE
[IpaBuna B yacTH W3MEHCHHS BHJA PBIHOYHOW CTAaBKH JUIS aKTUBOB (00S3aTENBCTB) NPU3HAHHBIX JO
BCTYILIEHUS B CUJTy U3MEHEHUH U A0MoJIHEeHUH B HacTosue [IpaBuiia HOBast ppIHOYHAs CTaBKa NPUMEHSETCS
C J1aThl BCTYIUICHUS B CUIIy U3MEHEHUN U nonoaHeHuil B HacTosuue [Ipasuna. Ecnu nocnenusst packpeitas

! 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.

8



Ha caiftre banka Poccun cpenHeB3BelleHHas CTaBKa MO JEMO3UTaM PacCUUTaHA paHee, YEM 3a Mecsll 10
MEepBOHAYAIBLHOIO MPU3HAHUS WM JaThl OLEHKH, a TaKXkKe B Clydae U3MEHEHHUsS KII0oueBOH cTaBku banka
Poccuu nocie nepBoHayaabHOTo MPU3HAHMS, JUTS ONPE/ICJICHHS] PRIHOYHOW CTAaBKH 110 PyOJI€BOMY AEMO3UTY
MPUMEHSETCS CIEAYIOIHUI TOAXO;

- KJroueBas craBka banka Poccun, nelictBoBaBiast B MecaLe (T.€. CpefHss 3a KaJeHJapHbIi
MeCHIII), 3a KOTOPBIA OINpe/ielicHa CPeMHEB3BENIeHHAs CTaBKa M0 JEMO3UTaM, CPAaBHHUBACTCSA C KIFOUCBOM
craBkoi banka Poccum, melicTByrommer B MecsIie IepBOHAYAIFHOTO PU3HAHMS/C N3MEHEHHONW KITFOYEBON
craBkod banka Poccum;

- ecnu KiroueBas craBka banka Poccuy He M3MeEHMIAch JO MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MIPU3HAHUS IPUMEHSETCS MOCIENHASA PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 110 ACTIO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHClIE€ JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pem. - CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA IO MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKJIa/IaM (JIeTro3uTaM) HeTHAHCOBEIX OpraHu3annii B pyOisix, myOnnkyemas Ha ouIaabHoM caiite barka
Poccun, 3a Mecst, Hanboee OIM3KUH K JaTe OIEHKH, TIO IETIO3UTaM CO CPOKOM TIPHUBIICUCHU S, OTIATAl0O LM
B TOT € UHTEPBAJL, YTO U CPOK, OCTaBIIMICA HA JaTy OLIEHKU [0 MOTaLIEHUs OLEHUBAEMOTO JICTIO3UTA;

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

KCoqp. - cpennsis xintoueBas ctaBka banka Poccuu 3a kaneHIapHBIN Mecsll, 3a KOTOPHBI oIpesiesieHa
CTaBKa Tcp.porm.-

CpenHsisi 32 KaJlleHAapHbII Mecsill Kinto4eBas craBka banka Poccun paccuntsiBaercst mo hopmyie:

K i KC; * T
Cep. = — 7
rae:

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

KC; — xmoueBas ctaBka banka Poccun, neiicTBOBaBINAst B i-OM MEPUOJIE KAICHIAPHOTO MeCsIIa,

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

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ packpbITas Ha caite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO JEMNO3UTaM He MOMJIEKUT KOPPEKTUPOBKE HA M3MEHEHHE KIIOUEBOHW CTaBKH
banxka Poccun.

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

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4dae HAIWYHS IIPU3HAKOB 00ECIIEHEHHS OTIPENIEIISIeTCS C
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKH, BKIFOYAs! TPOIIEHTHBIN IOXO0/1, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSMHU
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAIIATHCS CBOEBPEMEHHO, MPU 3TOM
JIATOU JIEHEKHOTO TOTOKA CUUTAETCS MUHHMAIbHAS /1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHUE JCHEKHBIX
CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro IMepruoja (3a HCKIYCHHEM CIy4acB JOCPOYHOTO
MOTaIIeHUss OCHOBHOTO JIONTA).

I'paduk n1eHEKHBIX TOTOKOB KOPPEKTUPYETCA B CIyd4ae BHECEHUS N3MEHEHHUH B TOTOBOP, a TAKXKE B
Clly4ae 4aCTUYHOTO JIOCPOYHOT'O MOTAIIEHUSI OCHOBHOTO JIOJITA.

5. Ilpu3HaHMe U OLeHKA LIEeHHBIX OyMar, B T.4. 1eM03UTHBIX cepTH(PHUKATOB

MoOMEeHTOM NepBOHAYaIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBiIsieTcss MOMEHT nepexona Kk DoHy
npaB cOOCTBEHHOCTH HA IEHHYIO Oymary, a UMEHHO:

- eciu [ieHHas OyMara IMoJAJIeKUT YUeTy Ha cueTe JeTOo - JaTa 3a4ucieHHs IeHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThI Ympasistomeid kommanuu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemo3utapuw,
MOATBEPKIEHHAs! COOTBETCTBYIOILEH BBIIMCKON IO CUYETY JETO;

- ecJIi JTOKyMEHTapHbIe IIeHHBIe OyMarum He MOoAJekaT ydYeTy Ha cderax Jjemo (3a
WCKJTIOYCHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHor Oymarum [IM®, ompeneneHHON B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- 1O JEMO3WTHBIM CepTU(HKATaM - Jara 3a4MClICHHs BO BKJIaA (IETO3MT) IICHEKHBIX
CpPE/CTB, NOATBEP KICHHAs BBIITMCKOI CO cyeTa 1Mo BKJIay (IETO3MTY) WIM C AaThl MIPHOOPETECHUS TAKOTrO
cepTH(UKaTa MOATBEPKICHHON aKTOM,;

— s HOU — nata oruera 6pokepa, coneprxkaiero nudopmanuto o 3auncnennn HOU.



MoMeHTOM MpeKpallieHus TNpH3HAHWS I[IEHHOM Oymaru sBiIsieTcss Jara nepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CIM LIeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JIENO - JaTa CIIMCaHus LIeHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasistouied komnanuu J.Y. [IM® B CneumanuzupoBanHoM J[lenoszurapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JeTo;

- €CII JOKyMCHTapHbIE IIEHHbIE OyMarm He TOAJeXKaT YdYeTy Ha cdueTax Jemo (3a
HCKIIFOYCHUEM JETIO3UTHBIX CepTH(HUKATOB) - ¢ JaTHl mepenadn neHHoi Oymaru [TN®, onpenencHHON B
COOTBETCTBHH C yCIOBHMSIMU JIOTOBOPA U MOATBEPKACHHON aKTOM IIprueMa-Tiepeadn IEHHBIX Oymar;

- TIO JICTIO3UTHBIM CEPTU(HUKATAM - J]aTa CIIMCAHUS C BKIIaa (IeTo3uTa) AeHEXKHbBIX CPEICTB,
MOATBEPXKICHHAs BBIICKOM CO CUeTa M0 BKJIAAY (JIETIO3UTY), WIIM C AAThl CIMCAHMS TAaKOTO cepTH(UKATa,
MOATBEPKIEHHOM aKTOM;

- €CIIM 110 DMUTEHTY LIEHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmum - ¢ natel
3aIiCH O JIMKBUJAIMY SMHUTEHTA (IOIy4eHUs] HH(POPMAIMHU O JINKBUJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — Ii€Ha, OIpeNelieHHas C IOMOLIBI0 MOJenei,
yKa3aHHBIX B pa3zene «Mojienu OleHKN CTOMMOCTH IIEHHBIX OyMary.

CTOMMOCTB JIONTOBBIX IIEHHBIX OyMar B cilydae HaJIN4YUs MPU3HAKOB OOECLUEHEHHS U OTCYTCTBHS
neH 1 ypoBHsA ompenensercs B COOTBETCTBHMHM C HOPSAKOM KOPPEKTHPOBKH, MPEAYCMOTPEHHBIM
[punoxennem 4.

CnpaBeuinBasi CTOMMOCTD JIOJITOBBIX IEHHBIX Oymar mpusHaercs paBHod 0 (Hoxp), B ciyuae
MIOJTHOTO TIOTAlIeHNs] HOMHHAIA B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa LIEHHBIX OyMar - ¢ JaTbl HOJHOTO
TMOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCIIOBHSIMHU BBIIyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTH JIOJICBOH IeHHOHM Oymaru mpusHaercs paBHod O (Homp), B ciyuae
ounmansHOrO OITyOJIMKOBaHMSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JaThl
ounmanbHOro ONMyOIMKOBaHHUS TAKOT'O COOOIICHUS.

3aJ0JDKEHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOYeHHbIM Ha yciioBusix T+ (mpu
HCCOBIIaACHHUHU AAThl IIOCTABKH LICHHBIX 6yMar, onpeﬂeneHHoﬁ YCJI0BUAMHA OOTOBOpa € )laTOﬁ 3aKJIIIOUCHUA
JIOTOBOPA 110 MOKYIKE/TIPO/Iake IIEHHbIX OyMmar):

— B KauyecTBE aKTHBa/00A3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHUS JOTOBOpa IIO
npuoOpeTeHnio (peanu3aliy) IEHHBIX OyMar, B JaTy HalpaBJICHHS IOATBEPXKICHUS Ha yJacTHE B
KOPIOpPaTHUBHOM JIEHCTBHH (aKUenT odepThl) B Cilydae, €CIIM YCIOBUS UCTIOMHEHUS 0(epTHI ONPEe/IeIeHbl 1
HEW3MEHHBI 10 JaThl UCTIOIHEHHS 0(hepTh

— TIpeKpamaeTr CBOE NpHU3HAHME B JaTy Ilepexojia IpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPKIICHHAS BBIMUCKOH 110 CYETY JIeTO.

CnpageyinBasi CTOMMOCTb 32/I0JDKEHHOCTH MO CZEJIKaM C IIEHHBIMU OyMmaraMu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpenseTcs B pasMepe pasHHUIBI MEXAY CIPaBeIIMBOH CTOMMOCTHIO LIEHHOW Oymarw,
SIBIISIOIIEHCS TPEIMETOM CAETIKH U CYMMOH CIENKH B BaJFOTE CACNKH, IPUBEACHHOHN K PYOIIIO TI0 TeKyIeMy
KypCY BaJIOTHI

Ilpu ompeneneHnu CHpaBeJIMBOM CTOMMOCTH 33/I0JDKEHHOCTH MO CHENKaM C OOJIMraiusMH,
3aKJTIOYEHHBIX Ha ycloBUsX T+, cripaBeannBas CTOMMOCTD OOJHTAINi, SIBISIOIINXCS TPEAMETOM CIEIKH, C
JaThl 3aKJIIOYEHUS CHENKH JI0 JaThl Iepexoia MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HAKOIJICHHOTO KYITOHHOTO JI0XO/a, ONPEAETIeHHOT0 Ha JaTy pacyera 110 CIeKe B
COOTBETCTBHH C YCIOBUSIMHU CIEIIKH WJIN NPABUIAMH OPTaHU3aTOPa TOPTOB.

B  cimydae  mONOXWTENBHOW — pa3HMIBI, CAENKa  NPU3HAeTCs B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyNATeNs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpoJaBLa, OTPULATEIbHOW pa3HUIBI — B pa3Mepe aOCONIIOTHOTO 3HAYeHHs OTOH pa3HUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATelsi/B COCTaBe aKTHBOB (eOWTOpCKast
32/I0JDKEHHOCTD) Y TIPOJIaBIia.

Mojaeu OleHKH CTOUMOCTH LEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JUTS IICHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha pOCCUICKOMN HIH HHOCTPAHHOH
Oupke (3a HCKIIOUCHHEM OOJIMTalii BHEIIHWX OOJHTrallMOHHBIX 3aiiMoB Poccuiickoit ®enepanuy;
eBpOoO0IIUTranuii HHOCTPAHHBIX YMHTEHTOB, JOJITOBBIX IICHHBIX OyMar WHOCTPAHHBIX TOCYIAapCTB; IEHHBIX
OyMmar MeXIyHapOIHBIX (DMHAHCOBBIX OpTaHU3AIUil) NMPU3HACTCS JOCTYIHAS W HaOmomgaeMas OupikeBas
IUIOMAKA B CIIy4ae OJHOBPEMEHHOTO COOIIONEHNS HIYKENIEPEUHCIECHHBIX YCIOBHIHAZ:

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

- HaJTM4Us 1IeHbl (KOTUPOBKH) 1 ypOBHSI Ha JaTy OINpeaeNeHHsI CpaBeJInBON CTOUMOCTH (B

2 B cirydae, eclia O6J'II/IFaI_II/II/I BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/II/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmauuﬁ JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCPIfICKOﬁ 6I/Ip)KC, TO aKTUBHBII PBIHOK, U CIIpaBEIIUBAsT CTOMMOCTh HEHHBIX 6yMar OIPEALISIETCA TaK K€, KaK ONpPEACIIACTCI
AKTUBHBIN PBIHOK U CIIpaB€AjIinBas CTOUMOCTH O6JII/IFaI_IPIﬁ pOCCI/II)‘ICKOFO OMHUTCHTA.
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cilydae, eClii Ha BCEX JIOCTYITHBIX U HAOJI0JaeMbIX OMPIKEBBIX IUIOIIAAKaX ObLII HETOPTOBBIN JICHb HA ATy
onpenenenuss CYHA — aHanM3UpPYIOTCS AAHHBIE TOCJIEIHEr0 TOPTOBOTO [HS Ha JaHHBIX IIJIOMIAAKaX,
MpeIUIecTBYIONEr0 HEeTOproBoMy);IIpy 3TOM  yUMTHIBAIOTCS U  aHAJU3UPYIOTCS  CYLIECTBEHHbBIE
HaOJroTaeMble COOBITUS B OTHOIICHUM 3MHTEHTA WJIM PHIHKA B I[CJIOM, KOTOPBIC MPOU3OMLIA ¢ MOMEHTA
MOCJICTHETO TOPTOBOTO JHSA U KOTOPBIC MOTJIH OBbI IIOBJICYh H3MCHCHHUE OIICHKH

1. B cinywyae HanmW4uMsg TPU3IHAKOB OOECICHEHHS CTOWMOCTH OIIPENENCTCS B COOTBETCTBHUH C
MOPSIIKOM KOPPEKTUPOBKH, TIPEyCMOTpEHHBIM [Ipunosxxenuem 4,

2. B ciTydae M3MEHEHH KIIFOYEBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE IICHEI Ha
nmaty oueHkd, paccuntanHoii HKO AO HPJl mo Metoguke HPJI, 6a3a manubix «llenosoi mentp HPI»
(nanee umenyercs Metoauka HPJI®) 106bIM HOCTYIHBIM METOJOM PacyeTa, a B Clyyae ee OTCYTCTBUS Ha
ATy OLEHKA - Ha OCHOBE MOTHWBHPOBAHHOTO CYXIEHHS YIpPAaBILIOMIEH KOMIIAHHM TI0 MOJENIN
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOProBoro mHs. VcTOYyHMKOM WH(OpMAIUK sBIIsSETCS calT baHka
Poccun u JIlenta HoBOCTEH

- KOJIM4eCTBO caenok 3a nociennue 10 (decsats) Toproeix auei — 10 (Jecsats) u 6oee;

- COBOKYIHBIH 00beM cienok 3a nocieanue 10 roproeoix aueit npesbicun 500 000 (ITsrecot
TBICSY) PyOJiel (WM COOTBETCTBYIOIIMI pyONeBBI 3KBUBAJNCHT Mo Kypcy banka Poccum Ha naty
OTIpeNIeNIeHUs aKTUBHOTO PBIHKA, €CIIH 00BEM CIIEJIOK OIpeeNicH B HHOCTPAHHOH BAITIOTE).

B cmyuae, ecnmu Ha maty ompeneneHus CUA HeTOProBbeId ACHH OBUT Ha OJHOM MIIM HECKOJBKUX
JOCTYITHBIX ¥ HAOMIOJacMbBIX OHWPKEBHIX IDIOMIAKaX, AHATU3UPYIOTCS MaHHBIE TEX JJOCTYIHBIX U
HaOJFoTaeMBIX OMPIKEBHIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBILUIICH TOPTH Ha Aaty omnpexaencHus CUA.

I[.]'Ifl OIICHKH cnpasemmnoizi CTOMMOCTH IE€HHBIX 6yM3r B HeJAX HaCTOAIIMX MNpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOI PBIHOK 1JIs1 HOpfl}lOK NPU3HAHUA PbIHKA OCHOBHbIM
HEHHBbIX 6yMar B LeJAX

HACTOSIIMX IIpaBua

onpenenenuss CHA

J1g pOoCCUICKUX LEHHBIX MockoBckast Oupxka, ecid MOCKOBCKasg Oupska SBISIETCS aKTUBHBIM
Oymar PBIHKOM.

B ciydae, ecniu MockoBckast Ouprka HE SBISIETCS aKTHUBHBIM PBHIHKOM —
poccuiickast Oup KeBas TUTOIIAIKA W3 YHCIIa AKTHBHBIX PBIHKOB, TI0 KOTOPOU
orpenieNieH HauOONbIIUi 00K 00beM CHEJOK MO0 KOJUYECTBY HEHHBIX
Oymar 3a npensiryniie 30 (TpranaTe TOProBEIX) THEH.

[pu otcyrcrBuu mHOpMamuum 00 00BEME CHEIOK IO KOJIHUYECTBY
[EHHBIX OyMar HCIonb3yercs HHpopmMarus 06 00beMe CIeI0K B ICHS)KHOM
BbIpakeHUH. [Ipyn paBeHCTBE 00BEMa CHECIOK Ha Pa3UYHBIX TOPTOBBIX
TUIOMIAJIKAX OCHOBHBIM PBIHKOM CUMTAETCSl TOProBasl IUIOMIAJIKA C
HanOOJIBIIUM KOJIMYECTBOM CJICNIOK 3a JAHHBIN MEPHO/I.

Hns MHOCTPaHHBIX Poccuiickas 6uprka U3 4riciia akTUBHBIX PBIHKOB, TT0 KOTOPOH OMpe/iesieH
LIEHHBIX Oymar HanOONbIIUK OOl 00BEM CHENOK MO KOJMYECTBY IIEHHBIX Oymar 3a

npeasiaymue 30 (TpuanaTe TOProBeIx) AHEH.

B ciyuae, ecim nienHas Oymara He TOpryeTcs Ha poccuiickoil oupike -
WHoctpanHas OMpka W3 4KciIa akTUBHBIX PHIHKOB, 110 KOTOPOH OmpeeneH
HauOONBIIMH OOIMH 00BEM CHENOK MO KOJIMYECTBY ILEHHBIX OyMar 3a
npenpinymue 30 (Tpuamare ToproBeix) naHeidl. Ilpum  orcyrcTBHum
nHpopmanm 00 oObeMe CHENOK IO KOJIMYECTBY IIEHHBIX Oymar
ucronb3yercs nHpopManus 06 o0beMe CHENOK B JACHEKHOM BBIPAKEHHH.
[Ipu 3TOM BeJIMUMHBI 00beMa CIIENIOK B BAIIOTE KOTUPOBKH IEPEBOJIATCS B
py6mm o xypcy banka Poccnn Ha maty onpenenenust CHA. Ilpu paBeHcTBe
o0beMa CZeJI0K Ha pa3iiMuHbIX TOPrOBBIX IUIOIIAJKaX OCHOBHBIM PHIHKOM
CUMTAETCS TOPTOBasl IUIOMIA/Ka C HAWOOJBIIMM KOJMYECTBOM CHEJTOK 3a
JTAHHBIN TEPHO/I.

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 omnpesensercs
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 KOTOPLIX OIpPeae/IsAeTCH AKTHUBHBIHA 6npme301‘i

pbIHOK (1-i ypoBeHB)

IlenHble Oymaru Iopsinok onpeneneHns CPaBeIIUuBOl CTOUMOCTH
Lennas Oymara Jns ompeneneHus CHpaBeUIMBOH CTOMMOCTH, HCIIOJB3YIOTCS LECHBI
POCCHICKOTO 53MHTEHTa | OCHOBHOT'O pPBIHKa (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;
Lena cnpoca, onpenenenHast Ha jgaty onpeneiaeHus CHA, mpusHaercs
KOPPEKTHOM, €ClIM OHa HAaXOJIUTCS B MHTEpBAJC MEXKAY MUHUMAJIBHOH M
MaKCHMAaJIbHON IIEHaMH CAEJIOK, BKJIIOYasi TPaHUIBI MHTEpBajia, 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 | WCHOJIB3YIOTCS IIEHBI, BBIOpaHHBIE B cieAyomeM mopsake (yObIBaHUS
JIeNI03UTapHast MIPUOPUTETA):
pacmncka) a) T1eHa 3aKpHITHS HA MOMEHT OKOHYAHWS TOPrOBOM CeccHMH Ha
TOPTrOBOM TUIOIIANIKE POCCUKCKON Oupkm Ha mary ompeneneaus CUA npu
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 MHOCTPAaHHOT'O pBIHKA 3a MOCJEJHUN TOPTOBBIN J€Hb (M3 4HCla
AKTHBHBIX WHOCTPAaHHBIX OMpXK), TO HCIOJB3YIOTCS LEHBI, BBIOpaHHBIE B
clietyronieM rnopsiike (yObIBaHHS IPHOPUTETA):

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

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

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

Ilena cmnpoca, ompeneneHHas Ha naty onpenenenus CUA, mpusHaercs
KOPPEKTHOH, €CIU OHa HAaXOAMTCS B UHTEPBANEC MEXIY MHHHUMAIbHOW U
MaKCHMAaJIbHON IIEHaMH CHEJIOK, BKJIIOYas TPaHUIBI MHTEpBajia, 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 OTCYTCTBHU 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 UHOCTPaHHbIC IIEHHBIC
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
WCIIOJIL3YETCS 3 YPOBEHB).

i neneil oUeHKU CIpaBeyIMBOH CTOMMOCTH HCIIONb3YETCs CPaBHEHUE
JUHAMUKHA  (OXOJHOCTH 3a ONpEICNCHHBIH INPOMEXYTOK BPEMEHH)
aHATM3UPYEMOTo (MHAHCOBOTO HHCTPYMEHTA C JAWHAMHKOW PHIHOYHBIX
WHIUKATOPOB.

B kayecTBe pHIHOYHOTO MHAMKATOpa (O€HUMAapKa) akIMHi POCCHHCKHX
SMHTEHTOB UCTIOJb3yeTcsl MHAeKe MockoBckoit bupxku (IMOEX).

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

ITo peno3uTapHBIM pacIUCKaM 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 OMpeACICHUA
CTOUMOCTH YHUCTBIX aKTHBOB.

(DopMyna pacueTa CHpaBe[[HHBOﬁ CTOMMOCTU Ha JaTy pacucTa

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

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

E(R) = R} + B (R — RY),
rae:
R; — Risk-free Rate — Ge3puckoBas cTaBKa JOXOAHOCTH, MPHUBEICHHAS K
KOJIMYECTBY KaJICHJAPHBIX JHEW MEXAy JaTaMU €€ pacyera:

Rf = (R¢/365) x (Ty — 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 OymMar poccHiicKMX 3MHTEHTOB, TOPIyeMBIX Ha
MockoBckoii  bupxe, Oe3puckoBas CcTaBKa JOXOJHOCTH — CTaBKa,
ONpeZielIeHHass B COOTBETCTBHM CO 3HAYCHHWEM KpPUBOH OECKYNOHHOMN
noxonHocTH (ctaBka KBJ]) rocyapcTBeHHBIX LIEHHBIX Oymar Ha MHTEpBaje
B OJIUH roj. B pacuere ucnons3yrores:

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

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

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

I[J]ﬂ IEHHBbIX ﬁyMar HHOCTPAHHBIX JOMHUTEHTOB B Ka4€CTBE
663pHCKOBOI71 CTaBKH JOXOITHOCTH MPUMCHACTCA 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, - moxonHOCTH aKkTHBa,

Pa; — ueHa 3akpbITusi akTUBa Ha ATy i;
Pa;_; — mpenpinymas neHa 3akpbeITHs aKTHUBA;

Ry - IOXOHOCTH PHIHOYHOTO UHJIUKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHAMKATOpA Ha AATy 1i;

Pm;_; — npexpinymee 3Ha4eHNE PHIHOYHOTO HHINKATOPA;

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

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

[pu wucnone3oBanmu wmomenu CAPM B memsix pacdera bera
KodpdunneHTa:

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

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

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

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

[Tpoune ycnoBus:

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

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

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

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

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

®  [ICHA 3aKPBITHS;

e  3HAYCHHE PHIHOYHOT'O MHAMKATOPA.

Jas1 o6smrauuii poccuiickux IMMTEHTOB B MOpsiAKe YObIBaHUS
NpHOpHUTeTA:

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

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

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

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Jdnst  onpeneneHHs — CHpaBEeUIMBOH  CTOMMOCTH,  HCIIOJIB3YIOTCS
HaOJroaeMble IIEHBl  BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIE B CIEAYIOIIEM
nopsiike (yOBIBaHHS IPHOPUTETA):

1) 1Ilema BGN, packpbiBaeMas HH(POPMALMOHHON  CHCTEMOM
«brym6epr» (Bloomberg) Ha naty onpenenerust CHA;
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2) Uena BVAL, packpsiBacMas HWHGOPMALMOHHOW CHCTEMO
«bmymbepr» (Bloomberg) na nary ompenenenust CHA mpu ycnoBuu, uTo
3HaueHue SCOre 1o yKa3aHHOM IieHe paBeH 6 U BBIIIE.

OOnuranys BHEIIIHUX
OOJNMTAIIMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
HWHOCTPaHHBIX
rocyaapcTB

EBpooOmuranus
HHOCTPAHHOTO 3MHUTEHTA,
JOJroBas IeHHas Oymara

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

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

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

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

onpenenenus CUA mpu yciioBuH, 4TO 3HaYCHHE SCOre 1Mo yKa3aHHOMH IcHe
paBeH 6 U BHIIIE;

3) Lena, paccuurtannas ILlenoBeim uentpom HPJI (mo

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

cepTH(UKATHI yJacTHs

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

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

I[CHOBI/ITapHaH pacmnurcka

J1st onpeneneH s CrpaBeUIHBOH CTOMMOCTH UCIIONB3YeTCsl pacyeTHast
CTOMMOCTb LICHHO# Oymaru, Ha KOTOPYIO BblIaHa JENO3UTapHas pacIuckKa,
OIIpeNieNICHHasl 10 aJrOPUTMY ONpPEIEIeHHs] CIPaBeTUBON CTOMMOCTH Ha
OCHOBaHMM 1IIeH 1-ro YpOBHS, YKa3aHHbIX B Hactosmux IIpaBuiax
onpenenenus CHA, ¢ yueToM KOIM4YecTBa LIEHHBIX 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
cucremoii «biaymbepr» (Bloomberg) Ha naty onpenenenus CHA.

Mopenu OLEHKH CTOMMOCTH LEHHBIX Oymar, AJsi KOTOPBIX He onpeae/sieTcsi AKTUBHbINA PbIHOK U
OTCYTCTBYKOT Ha0Jio1aeMble IaHHbIe (3-il ypoBeHb)

Lennble 6ymaru

Iopsaok onpeaesieHus: CipaBeAJIuBOH CTOMMOCTH

Jleno3uTHbIH cepTudukar

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

Lennas Oymara
POCCHHCKMX SMUTEHTOB U
LEHHAs Oymara
HWHOCTPaHHBIX SIMUTEHTOB

JI71s1 OLIeHKH MCTIONB3YIOTCS CIEAYIONIME LEHBl B CIEAYIOIIEM MOPSIKe
(yObIBaHMS IpHOpPUTETA):

. Iena, paccumrannas IlenoBeim Ilentpom HPJI[ (mo meromonorusm,
yrBepxkaeHHbIM (01.12.2017 u mo3mHee) ¢ HWCIONB30BAHMEM METOJOB OIICHKH,
OTBCYAKOIMNM KPUTEPUAM HCXOAHBIX JaHHBIX 3-ro YPOBHA B COOTBETCTBHUHU C MC@O
(mpuopuTeT OTHAaeTCA [EHAM, OINpPEENeHHBIM [0 TOCIEAHEeH YTBEPKICHHOM
METOOUKE OIICHKI/I);

° J1s  OLEHKM  UCHOJB3YyeTCsl  CTOUMOCTb,  OIpENeJICHHYIO
OLICHIIIMKOM IO COCTOSIHUIO Ha aaty He paHee 6 (ILlectp) mecsieB 10 naThl
onpenenenuss CHA u cocraBienHoro He nosgnee 6 (Illects) Mmecsues no
JIaThl ONpEAENICHUs] CIPaBEIMBOA CTOUMOCTH.
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Mojeun OlleHKH CTOMMOCTH IEHHBIX 6yMar, 10 KOTOPBIM OIpeaeJIeH AHAJOTHYHbIH AKTHB

Ilennble Gymaru

HOpﬂHOK onmpeaecJcHus CHpaBe)IJII/IBOﬁ CTOMMOCTH

Ilennas Oymara siBisieTCs

JOITIOJTHUTCIIbHBIM
BBIITYCKOM

Jns  oleHKM [eHHOM Oymard HCIONB3yeTcs I[IcHa  BBIMYCKa
(aHaMOTMYHOTO aKTUBA), MO OTHOIICHHIO K KOTOPOMY JaHHBIH BBIMYCK
SIBJISIETCSL TOTIOJTHUTEIIBHBIM, ONpeeNieHHasi, Ha naTy onpenenenus CUA B
COOTBETCTBHH C MOJICIIIMH OIIEHKH CTOUMOCTH IICHHBIX OyMar, sl KOTOPhIX
OTpEJICIICH aKTHBHBINA PHIHOK (MCXOHBIC TAHHBIC YPOBHS 2).

CrpaBemnBasi CTOUMOCTE OIPEACISIETCS] COTIIACHO 3TOMY HOPSIKY IO
BO3HUKHOBEHHS CIIPABEUIMBOM CTOMMOCTH LEHHON OyMaru, sSBIISIOIIEHCS
JIOTIOJTHATEIGHBIM BBIITYCKOM.

Ilennas

Oymara,

MOJTy4eHHAs B PE3yIbTATe
KOHBEpTallMM B  HEe

JIpyroyd LeHHOH
(ucxonHoOM
Oymarn)

Oymaru
LEHHOU

Jis oueHKM IEeHHOW OyMmaru, WCIOJB3yeTCs IIeHAa MCXOTHON IeHHOU
Oymarm, ompeneneHHas Ha natry ompeneneHuss CHA B COOTBETCTBHH C
MOJIEISAIMU OIICHKH CTOMMOCTH LIEHHBIX OyMar, Ijsi KOTOPBIX ONpeaeieH
aKTUBHBI pBIHOK, CKOPPEKTHpPOBaHHAas C yd4eToM Kodhduimenrta
KOHBEpTaIuK (UCXOAHbIE JaHHBIE YPOBHA 2).

Eciu HEBO3MOXKHO OMPENEIUTh B COOTBETCTBHH C MOJCIISIMH OICHKH
CTOMMOCTH IICHHBIX OyMar, Il KOTOPBIX OIMpPE/IC/ICH aKTUBHBIN PHIHOK IICHY
HCXOMHOW IICHHOW Oymaru Ha mnatry ompenenenuss CUA, ucmonmb3yercs
CIpaBE/IMBAasl CTOMMOCTh HMCXOJHON IIEHHOW OyMmaru, OmpejcicHHas Ha
JaTy KOHBEPTALIMH, CKOPPEKTHUPOBaHHAS C yd4eToM KodddumueHTa
KOHBEpTAINX (UCXOIHBIC JaHHBIC YPOBHS 2).

CrpaBeinBasi CTOMMOCTB OTPEACIIIETCS. COTIIACHO ITOMY IOPSAKY Ha
nmaty koHBepramuu. Co ciemyromeid OaThl CTOMMOCTH OIpeleNsieTcs B
o0rIeM mopsIke.

—  OIeHOYHOW CTOMMOCTBIO akIuid ¢  OoJblmei  (MEHBIICH)
HOMWHAJIbHOW CTOMMOCTbIO, TPU3HAHHBIX B PE3y/IbTaTe KOHBEPTAIMH B HIX
HCXOJHBIX aKIUH, SBISICTCSA OLCHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIUil.

—  OueHOYHOH CTOMMOCTBIO aKIIMH TOH e KaTeropuu (TUMa) ¢ HHBIMU
npaBaMu, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMU B HUX MCXOIHBIX aKI[HIA,
SIBJISICTCS OLIECHOYHASI CTOUMOCTh KOHBEPTUPOBAHHBIX aKIIHH.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPH3HAHHBIX B pE3yNbTaTe
KOHBEpTAIlMA TpH JPOOJICHUH WUCXOMHBIX AaKIHH, SBIACTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIWi, [eleHHas Ha Koddduiuent
IpoOIeHus.

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B pE3yNbTaTe
KOHBEPTALUU MPHU KOHCOJUAAIMK HCXOIHBIX aKI[Mi, SBISCTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKI[Mi, YMHOXXEHHass Ha KO3 HUIHEHT
KOHCOJU/IAIINH.

—  OILEHOYHOI CTOMMOCTBIO aKIMi WJIM OOJIUralivii HOBOTO BBINTYCKa,
NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIUU B HUX KOHBEPTHPYEMbIX HCXOIHBIX
[CHHBIX OyMar, sBISICTCSA OICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
[IEHHBIX OyMar, JieJieHHas Ha KOJMYECTBO aKIWi (0Omuraiuii), B KOTopoe
KOHBEPTHPOBaHA OJJHA KOHBEpTHpyeMas IIeHHas OymMara.

—  OueHOYHOH CTOMMOCTBIO aKIWH, NPU3HAHHBIX B pE3yJbTaTe
KOHBEpPTAllMM B HHUX HCXOMHBIX AaKIMA IMPH peopraHu3aluu B (dopme
CIIUSIHUS, SIBJISICTCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX I[CHHBIX
Oymar, yMHOKEeHHas! Ha K03 pHUIINeHT KOHBEPTALIHH.

- OIIeHOYHOW CTOMMOCTBIO aKIMii BHOBH CO3/JIaHHOTO B pe3yJIbTaTe
peopranuzanud B (GopMe pasaeiicHWs WIM BBIACICHHS AKIIHOHEPHOTO
00I111eCTBA, MPU3HAHHBIX B PE3yJIbTATE KOHBEPTAIIMH B HMX HCXOIHBIX aKI[HA,
SIBJISICTCSL OIICHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX aKIHH, ICIICHHAS Ha
kod(ppunreHT KOHBepTauu. B ciydae, eciu B pe3yabTaTe pasaeieHus Uilu
BBIICTICHUST CO37aeTCs JIBa MM OoJiee AKIMOHCPHBIX OOIIEeCTBa, Ha
KOX(pPUIHEHT KOHBEpTAIHH JIEITATCS OILICHOYHAS CTOUMOCTh
KOHBCPTHUPOBAHHBIX  aKIWi, yMEHBIICHHAS MPOMOPIHOHAIBHO JO0JIe
MMYIIECTBA PEOPTaHU30BAHHOTO AaKIIMOHEPHOTO OOIIECTBa, MEPEIaHHOTO
AKIMOHCPHOMY OOIICCTBY, CO3JaHHOMY B pE3YJIbTaTe pa3/CiCHUS WU
BBIJICIICHUS.

—  OueHoYyHas CTOMMOCTH aKIMH BHOBH CO3/IaHHOTO B pE3yJIbTATe
peopranm3aniii = B (GopMe  BBIIEICHHS  aKIMOHEPHOTO  OOIIEeCTBa,
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NPU3HAHHBIX B pPE3ylbTaTe HX paclOpelesieHHss CpeAd aKIHOHEPOB
PEOPTraHN30BaHHOIO aKI[HOHEPHOTO O0IIECTBA, CYUTACTCS PABHON HYIIO.

—  ONeHOYHOH  CTOMMOCTBIO  OOJMramMii  HOBOTO  BBINYCKa,
MIPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMM B HUX MCXOIHBIX OONUTAIUi MpH
peopraHu3anvy SMHUTEHTa TaKWX OOJUranuii, SsBIsSETCS OLEHOYHAs
CTOMMOCTbh KOHBEPTUPOBAHHBIX O0JIHranuii.

ueHHaﬂ 6yMara, CHpaBe):[J'II/IBaH CTOMMOCTB OIIPCACIIACTCA KaK IICHA pasMCIICHUA. C JaThl
HpI/IO6p€TCHHaﬂ TIpA | TIOABJICHUS LIE€H, IO3BOJIAIOMINX IIPOU3BECTHU OLICHKY IO JaHHBIM aKTUBHOTO
pasMeICHNN OCHOBHOT'O pPBbIHKA, CIIPABCIJINBAasE CTOMMOCTH OHNPCACIACTCA B 06H.[€M

nopsizke. [Ipyr OTCYTCTBHM yKa3aHHBIX IIeH B TeueHue 10 paboumx gHEH C
JaThl pa3MeIICHUs [eHa pa3MeIIeHUs] KOPPEKTHPYETCs MPOIOPIHOHAIBEHO
U3MEHEHHUIO KItoueBo ctaBku banka Poccuu 3a 3ToT mepuos.

Haunnas ¢ 11 mHS cmpaBemiBas CTOMMOCTB OIIpENeNsieTCsl B OOIIeM
TIOPSIIIKE.

6. Ilpu3HaHue U OLEHKA 1eOUTOPCKON 3210/ 1:KEeHHOCTH U MPeAoIIaT
IlepBoHayajbHOe NpPH3HAHHE W TNpeKpalleHHe TPHU3HAHUS, OLEHKa Ae0UTOpPCKOii
3210/IZKCHHOCTH .
Jeburopckas 3aI0JDKCHHOCTh MO TPOIEHTHOMY (KYNOHHOMY) JOXOJY MO JIOATOBBIM IICHHBIM
Oymaram, J1eOMTOpCKast 33J0JDKEHHOCTh IO YaCTHYHOMY/IIOJHOMY IOTAIICHUIO SMHUTEHTOM OCHOBHOTO
JOJTa 1O JIOATOBBIM IICHHBIM OymMaraM NpU3HaeTCs:

- st nebnTopeKoi 3a0KEHHOCTH 1O MIPOIEHTHOMY (KYTIOHHOMY) AOXOJY IO IOJITOBBIM
[IEHHBIM Oymaram - JjaTa HacTYIJICHHUs Hadajla CPOKa MCIOJHEHMS 00s3aTeIbCTBA IO BHIIIATE KyIOHHOTO
J0xo/a (1aTa OKOHYaHMS KYIIOHHOTO IIEPHO/Ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMard.

- Jnst 1eOMTOpPCKOM 33J0JKEHHOCTH 0 YaCTHYHOMY/TIOJTHOMY IOTAlICHHI0 3MUTEHTOM
OCHOBHOT'O aoJira 1o A0JI'OBbIM IICHHBIM 6yMaraM — JJaTa 4aCTUYHOI'O WJIM ITOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAaHUU PEHICHHUA O BBIITYCKE.

Kputepuu npexpaiiieHus: Ipu3HaHUS

- JlaTta ucnomHeHus1 0053aTENbCTB SMUTEHTOM, TOJATBEPKACHHAsT OAHKOBCKOM BBITTUCKOH ¢
pacueTHOTO c4era ynpasistomei kommannn J[.Y. [IN® nim otyerom Opoxepa [TNUD;

- Jlata JNHMKBUOAIMK SMHTEHTA, corjacHo Bbmucke w3 EIPIOJI (wim BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

CrpaBeuIMBasi CTOMMOCTb:

OreHKa CpaBeATUBON CTOMMOCTH JIEOUTOPCKON 3a10JIKEHHOCTH O IMPOLEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram oIpezesnseTcs B CIeAYIOIeM MopsIKe:

a) B pa3Mepe, ONpeesIeHHOM Ha JaTy HACTYIUICHHS CPOKA HCIIOJTHEHHUS] COOTBETCTBYIOIIETO
00s13aTenbCTBa (JaTy MCTEYEHHS KYMOHHOTO NEepHoja) B COOTBETCTBHU C YCJIOBHSMH BBIIYCKa IEHHOM
OyMaru, ¥ UCX0Js U3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HacTYIUICHUS YKa3aHHOTO CpOKa - C YKa3aHHOUH
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- ucredernss 7 (Cemp) paboumx MmHEH C JaThl HACTYIDIGHHS CpPOKAa HCITONHCHHUS
oOs;3aTenscTBa poccuiickuM smuTeHToM, 10 (Hecars) pabouymx IOHEH ¢ JaThl HACTYIDICHHS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

b) 0 (Homp) — ¢ HauboItee paHHe! U3 1aT, YKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJOJDKEHHOCTH II0 YacTHYHOMY/IIOJHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJIra IO JIOJTOBBIM IIEHHBIM Oymaram OIpeJeNnseTcsl B CIeqyIoIeM
TOpSI/IKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJTHEHUS! COOTBETCTBYIONIETO
0053aTeNTbCTBA B COOTBETCTBHHU C YCIOBHSMHM BBHIITYCKa [EHHON Oymaru, W UCXOAsS M3 KOJIMYECTBA IIEHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Haubosee paHHel u3
JatT:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
00513aTeIbCTBAa POCCHHCKUM SMHUTEHTOM, 10 (J1ecsTh) pabounx JHEH ¢ AaThl HACTYIUICHHS CPOKA UCIIOITHEHUS
00s13aTeIbCTBa MHOCTPAHHBIM AOMHUTEHTOM;

b) 0 (Hosp) — ¢ Hanboiee paHHei U3 1at, yka3aHHOW B III.a.

JHara 1 coObITHS, MPUBOISIIIUE K 00CCIICHEHUIO:

CrpaBeyiiBasi CTOMMOCTD €OUTOPCKOM 3aI0KEHHOCTH 10 MPOLIEHTHOMY (KYITOHHOMY) JTOXOAY,
YACTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MHUTEHTOM OCHOBHOI'O JIOJTa IO JOJIOBBIM LIEHHBIM OyMaram
npu3HaeTcst paBHoH 0 (Homp), B ciiydae opUIIMANBHOTO OMyOIMKOBAHHS COOOIIEHUS O OAHKPOTCTBE B
OTHOIIICHWH dMHTEHTa (JIMIla, 00sS3aHHOTO MO IeHHOW Oymare) - ¢ AaThl OQHUIIHAIEHOTO OMYyOIMKOBAHUS
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TaKoOro COOOILEHHUS.

CrpaBeuiMBasi CTOUMOCTh JCOUTOPCKON 33JODKEHHOCTH TI0 MPOICHTHOMY (KYITOHHOMY) JIOXO.Y,
YaCTUYHOMY/TIOJTHOMY TIOTAIlICHUIO SMHUTEHTOM OCHOBHOTO JIOJNTa IO JOJICOBBIM IIGHHBIM Oymaram
KOPPEKTHPYETCSI B COOTBETCTBHH C MOPSAKOM, yKa3aHHbIM B myHKTe 2 paznmena |l u B Ilpunoxenun 4
HacToawux [IpaBui.

KynonHBI# 10X0A, HOMHHANBHAS CTOMMOCTH IOJITOBOW LIEHHOI Oymaru, BBIpa)KCHHBIC B BAIIOTE,
nepecunThiBaeTcs B pyonu mo kypey b P® Ha maty pacuery CHA u OKpyrisieTcst 1O 2-TO 3HaKa I1ociie
3aISTOM.

Jebutopckas 3a10KEHHOCTB 110 IPOLIEHTHOMY JIOXOJIY T10 ICHEKHBIM CPEJICTBAM Ha CUETaX, B TOM
qyciIe N0 MUHUMAIbHBIM HECHHKAEMBIM OCTaTKaM:

Kpurepuu npusHaHus:

- Jara Havana o0s3aTEIbCTBA COTIACHO YCIOBHSM JOTOBOPA/COTJIAIICHHS O MPOLEHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAM Ha cyeTax ynpasiitromeid komnanuu [1.Y. I[INO

Kpurepuu npekpaieHus NpU3HaHUs:

- Jata oOkoHUaHHA O0O0s3aTEIbCTBA COTJIACHO YCIOBHAM JOTOBOPA/COTIAIICHHS O
MPOLIEHTHOM JOXO/JI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasistomei komnanuu .Y, I[TND;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIDIATE BKJIAZa M HAUYMCICHHBIX IPOIICHTOB Ha
OCHOBaHUU JI0TOBOPA;

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

- Jara nukBupanuy 6aHKa coriacHo HHGpOPMAIKH, PACKPBITON B O(HUINAIBHOM JOCTYITHOM
ucroyHuke (B Tom uncie 3anucu B EI'PIOJI o nukBupaun 6aHka).

CnpagBeuinBasi CTOMMOCTB JICOMTOPCKOI 3a/JOJDKEHHOCTH MO MPOLIEHTHOMY JIOXOy IO JICHEXKHBIM
cpeAcTBaM Ha cdetax ynpasistomend komnanuu J.Y. [IM® onpenensercs B cyMMe HaUUCJIEHHBIX COTJIaCHO
YCIIOBUSIM JIOTOBOPA/COTJIAIIEHUS] IPOLIEHTOB HA CyMMY HECHH)KaeMOTO OCTaTKa - B CIIydyae, €Clld yCIOBHs
HAYUCJIEHUS NIPOIIEHTOB MO3BOJIIOT PACCYUTATh MX pa3Mep Ha aaty onpeaeneHus CHA.

[poyas gedUTOpCKas 3aJ0HKCHHOCTD:

- Jebutopckas 3aJ0JDKCHHOCTh, BO3HHUKINAS B pPE3yJIbTaTe COBEPIICHHUS CHEIOK C
umymectsoM [TM®, o koTopeIM HacTynriIa HanboJIee PaHHssA 1aTa PacueToB;

- ABaHCHI, BEITaHHEIE 32 cdeT uMymnectBa [IM®, B ToMm uncie obecrnednTenbHbIe TUIaTeXKN
10 JOTOBOpaM apeH bl HEBM)KHMOTO UMYIIECTBA, B KOTOPhIX DOH/ BRICTYIAET apeHIaToOpoM,;

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

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHM3aIiiei,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B nipaswiiax VY ITU®;

- Jleburopckast 3a10J1KEHHOCTH 10 HaJIoTaM, cOopam, OIUIMHAM B OI0JIKETHI BCEX YPOBHEH;

- JebuTopckas 3aJ0DKEHHOCTH 110 BO3MEIICHUIO CYMMEBI HaJOToOB 13 OropkeTa PO;

- JlebuTopcKas 3aJ0KEHHOCTD 10 APEHIHBIM ILIATEXKaM2,;

- JebuTopckas 3aJODKEHHOCTD 10 CYICOHBIM PEIICHHSIM;

- [Ipovas neduropckas 3a00KEHHOCTb.

Kpurepun npusnanus:

- st neGUTOpCcKO# 3a70JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HajloroB u3 Oromxkera PO —
nata npuasaTasg HJ{C mo pabotam u yciayraM K BEIYETY;

- s neGuTOpCKOil 3a10JKEHHOCTH TI0 CYAEOHBIM PEIICHUSM - JIaTa BCTYIUICHUS B CHITY
YKa3aHHOTO peIIeHUs;

- Jlis ocTanpHBIX BHJOB aKTHBOB - JIaTa MepeAaddl aKTUBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAs 3a00DKEHHOCTD.

Kpurepun npexpaiiieHus: Npu3HaHUSA:

- st neGuTOpCcKOi 3a70JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HajloroB u3 Oromxkera PO —
JlaTa UCTIOTHEHMs 00s13aTenbeTBa nepes [IM® cornacHo HanoroBoMy kKojaekcy PD;

- J1st ocTalbHBIX BUJIOB aKTHBOB:

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

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, mpenocTaBisiorcss B CHenuamM3upoBaHHBIH
JICIO3UTapHii Ha Kaxayto naTy onpezeneHust CHA ¢ ykasaHHeM 1epruojia BbIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

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

B maty noctymieHus fOKyMeHTa, IOATBEPAKAAIOIIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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—  Jlata ucnonaeHus oo6s3arenbctB nepen [IMD, cornacHo 10roBopy;

— JaTta nuKBHIAIIMY KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

- IIpoyero mpekpamieHuss mpaBa TPEOOBaHUS B COOTBETCTBUU C  JICHUCTBYIOIIMM
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

CrpaBeuiMBasi CTOMMOCTB TIPOYEH TeOUTOPCKON 3aI0KCHHOCTH OMPEICIIACTCS

- B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CUHA:

— 78 ONepaIoHHO TeOUTOPCKON 3aT0IKEHHOCTH;

—  JUId aBaHCOB, BBIJJAHHBIX 3a cueT umyuecTsa [IUD;

—  nmns neOUTOPCKOW 3aJ0DKEHHOCTH MO Hajioram, cOopaM, MONIUIHHAM B OIOIKETH BCEX
YPOBHEN;

— s neOUTOPCKOM 3aI0JKEHHOCTH yIpaBiisitoniei kommanuu nepea [T d, HezaBucumo ot
OCHOBaHUU €€ MPU3HAHUS;

— nand  AeOUTOPCKOM  3a/I0JKCHHOCTH, BO3HHUKIICH 10 JOTOBOpaM C  ayIUTOPCKOM
OpraHu3anueil, OLEHIIMKOM, CIEeUUAIU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yKa3aHHbIMU B nipaBuiax Y [TN®D;

— s IeOUTOPCKOM 3aI0JPKCHHOCTH 110 BO3MEIICHUIO CYMMBI HaJIOroB U3 Orokera PO.

- B CyMMe, OTIPEIICIICHHOH ¢ MCIIOIb30BaHHEM METOJA MPHUBEICHHONH CTOMMOCTH OYyIITIX
neHexHBIX 1mMoTokoB ([Ipmmoxkenne 1) B MHBIX cIydasXx ¢ MOMEHTA IMPH3HAHUSA N0 HACTYIUICHUS CPOKa
IIOJTHOTO MOTAIICHUS 3300 DKCHHOCTH.

B cnyyae BHeceHMs] U3MEHEHHMM B YCJIOBUS AOTOBOpAa B YAacTH ONPENEIIECHHS CpOKa IOTalleHUs
3aI0JDKEHHOCTH, MAaKCHMAJBHBIA CPOK B LIENSIX BHIOOpa METONA OIEHKH ONPEACISIETCS B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM TIOTAIlleHUs 33JJOJDKEHHOCTH, JIEHCTBYIOIIMM Ha JaTy OLIEHKH, MPUYEM HAKOIUICHHE
CpOKa MoTalIeH sl 3310JDKEHHOCTH HE TIPOUCXO/IHT.

[Ton onepannoHHOI TOHUMaeTCst 1eOUTOPCKas 3a10JDKEHHOCTh KOHTpareHTa, BOSHUKAIONIAst B XO/I€
HOPMAaJIbHOT'O OIIEPAllMOHHOTO IIUKJIA, KOTOpas OyzeT noraileHa B Te4eHHE ONPECIICHHBIX CPOKOB, B CIIydae
MPOCPOUKM HCIOJHEHUS 00s3aTenscTB. JlomycTHMBIE CpPOKH IHPOCPOUYKH, YCTAHOBJICHHBIE IS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPUBOJUTH K NPH3HAHHMIO OE3HAAEKHOH K
MOYYCHHIO 3a/I0JDKCHHOCTH, @ TaKKe K 00ECIIEHEHUIO 3aJ0JKEHHOCTH. Y CTAHOBJICHHBIE CPOKH IIPOCPOUKH
oTpeZielIeHbl Ha OCHOBAaHMM BHYTPEHHHMX CTaTHCTHYECKHX JIAaHHBIX YTPABIISIOMICH KOMITaHUH. YKa3aHHAS
33J0JDKEHHOCTh Oy/leT peainn30BaHa YIpaBIsIOMEH KOMIaHWeH B TIOJHOM o00BeMe B CPOKH,
YKJIQIBIBAIOIIECS B HOPMAQJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BUIOM I€OMTOPCKOI 3310J1’KEHHOCTH.

K omneparnoHHON 1e6UTOPCKON 3310JKEHHOCTH OTHOCHTCS 3a/10JKEHHOCTh ITEPEYUCIICHHBIX HIXKE
THIIOB IIPH YCJIOBUH, YTO CPOK €€ OIUIATHI COIVIACHO YCJIOBUSIM JOIOBOpa/coriiamieHus He npesbimaet 30
(Tpunmars) KajeHAApPHBIX AHEH.

Bupl 1 IOMyCTHMbIE CPOKU MOTAIICHUS OTIEPAIIMOHHON JEOUTOPCKOM 3a0JDKCHHOCTA ¢ MOMEHTA
MPOCPOYKA B COOTBETCTBHM CO CIOXHUBIIEHCS B paMKaxX JOBEPUTEILHOIO YIPABJICHHS MaeBbIM
WHBECTHIMOHHBIM (DOH/IOM TPAKTUKOW HE TPEBBINIAOT:

— MepeBO/IbI B IyTH — 3 (TpH) pabovnX JHSI ¢ MOMEHTA BO3HUKHOBEHHUS;

— ¢ OpokepoM 10 MepelaHHbIM cpejicTtBamM - 1 (omHOro) pabouero IHS C MOMEHTa
BOCTpeOOBaHUsI, KpOME CiydaeB repenaun tpeboBanus mocie 17:00 pabouero aHs, B 3TOM ciiydae — 2
pabouux aHEH;

— C 3MUTCHTAMH I10 BBIILIATE JOXOO0B 110 JOJTOBBIM IICHHBIM Oymaram - 7 pabouux JHEi;

— [0 BHIJIATE JAWBUACHIOB, JOXOMOB OT ydacTHs B OOIIECTBaX C OrPaHHUYCHHOMN
OTBETCTBEHHOCTHIO, I0X00B MHBECTHIIMOHHBIX MTaeB I[T® u maes (aKiuii) HHOCTPAHHBIX HHBECTHIIHOHHBIX
(ouI0B — 25 (1BaAUATH MATH) pabouuXx JAHEH;

— 1o onepannonHoit aperje — 30 (TpuaLAaTh) KaJeHIaPHBIX JHEN MTPH €KEMECIYHOMN OIIaTe
u 30 (TpuanaTh) KaJeHIAPHBIX THEH MpH OIUIaTe He Yallle YeM pa3 B KBapTal,

— [0 CHeKaM KYyIUTH-TIPOJaXH M aHaJOTUYHBIM ¢ HHBIM uMyiiecTBoM [TU®D, o KoTOphIM
HacTymuia Hanbosee paHHsist qara pacyetos - 30 (TpUALATE) KAJTEHIAPHBIX THEH;

— [0 aBaHCaM, BBIJAHHBIM 3a cueT umyiinecTBa [T (3a UCKIIOUeHHEM aBaHCOB 110 OILIATE
yeryr obecnieueHust HHPpacTpykrypbl [ITMD 1 pacXomoB, CBA3aHHBIX C JOBEPUTEIHHBIM YIIPABICHUEM), -
30 (Tpuanarte) KaneHAAPHBIX JHEH.

JleOuTopcKast 3a0/DKEHHOCTh, BOSHUKAIOIIAS B CIyYae 3aJCPXKKH IMePePErucTpaliil UMYIISCTBa
PETUCTPAIIMOHHBIM OPraHOM, — HE 00CCIICHMBAETCSI.

ITpu HacTymIIEHNH CPOKa MPOCPOUKH CBBINIE YKa3aHHBIX CPOKOB, & TAKXKE HE3aBUCHMO OT HATWIHS

M CpOKa IPOCPOYKH IIPH BO3HMKHOBCHMH HWHBIX COOBITHH, BEOyMUX K OOECIEHCHHIO, CTOMMOCTh

3aJJOJDKCHHOCTH OIPEICISIETCS] B COOTBETCTBHM C METOJOM KOPPEKTHPOBKU CIIPABEIJIMBON CTOMMOCTH,
yKka3aHHbIM B nyHKTe 2 paszaena Il u ITpunoxenus 4 nHacrosiuux Ipasu.
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JleHexxHble cpescTBa, Haxojsiuecs y NPodecCHOHATbHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMmar
(manee — 6pokep).

Kpurepun npusHanusi:

Jlara 3a4ymcieHus NEHEXXHBIX CPEACTB Ha CIELHUAIbHBIA OPOKEPCKUH CUET Ha OCHOBAaHMU OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HaHUL:

- JaTa WCIOJTHEHHsS OpOKepoM 00s3aTEIbCTB IO IEPEUHCICHHIO NEHEXKHBIX CPEACTB C
CIEUATBHOTO OPOKEPCKOTO CUETa,;

- nmata pemreHus banka Poccum 00 oT3bIBe NHIeH3MM y Opokepa (ICHEXKHBIE CpEICTBa
MIEPEXO/IAT B CTATYC IpoUeii eOUTOPCKOM 3aJ0IDKEHHOCTH).

- Jara JHMKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B EI'PHOJI o nukBunanuun 6Gpokepa).

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEICTB, HAXOIIUXCS y OpoKepa onpeaenseTcs B CyMMe
0CTaTKa Ha CIIEIHAIEHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CYMMOM JICHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEeNsieTCs] CTOMMOCTD YHCTBIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO J€OMTOPCKOM 3a0KEHHOCTH OpoKepa IO JEHEKHBIM CPEICTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cyeTe, MPU3HACTCSl OCTAaTOK JCHEXHBIX CPEICTB HAa KOHEI THS MOCIie
COBEpIICHH BCEX Oneparuii ¢ aktuBaMu PoHa, COTIIACHO OTYETy OpoKepa.

Hara n coOBITHS, TPUBOIAIINE K 00ECLIEHEHHIO:

B ciyuae, eciu mopy4eHue Ha BBIBOJ JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTO cueTa He
UCIIOJIHEHO B TE€UYEHHE OJTHOTO pabouero JIHs C JaThl MPEIbsBICHHS MOPYYEeHUs (KpoMe CllydaeB nepenadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciiydae — 2 paboduX JHEH) CripaBeiMBas CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CICIHMAIFHOM OpOKEPCKOM C HCIIOJIb30BAaHHEM METOJOB KOPPEKTUPOBKU
crpaBeuBoit cronmocti (myHKT 2 paszaena 1 u [lpunoxenue 4 HacTosmmx [IpaBun).

JlaTa aHHYNIUpOBaHUSA JHUIICH3UU OpOKepa SBISETCS MJaTONW HACTYIUIGHHWS OCHOBAaHWUU st
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKECHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit myHkTa 2 pasnena 11 u [punoxxenus 4 Hacrosimux IIpaBui.

OnepanyoHHas apeHaa.

[To moroBopam omeparioHHOH apeH b, B KOTOPBIX DOHI BEICTYIaeT apeHIoAaTeNeM, 1eOUTOpCKas
3aJI0JDKEHHOCTh B CyMMeE IUIaTeXa, MMOJIekKAIero oIlaTe 3a pacueTHbIM mepuo (epro], onpeaeIsieMblil
JIOTOBOPOM  apeH/bl, KaK TMepuoJ, 3a KOTOPbIH  MPOM3BOJIUTCS  apeHAHBIA  IMIaTexX  —
MECSIII/KBapTaJI/TIOIYTOANE/TO]) MPU3HAETCS B MOMEHT OKOHYAHMS TEKYIEro pacdyeTHOro mnepuoma. B
ClIydae ecii IOCJIeHUI IeHb TaKOTo Mepuo/a sBiIseTcsl HepabouuM HeM, JeOuTopcKast 3a/10JDKEHHOCTh B
CyMMe apeHJHOTO IMJIaTeka 3a BECh PacueTHBIN NMePHO] MPU3HAETCS Ha MOCIeTHUN pabounii JeHb epruoia
¢ y4eToM Hepabouux THEH mociie AaTel pacdeTa. JJeOnuTopckas 3aI0KEHHOCTh MPEKPaIaeT MPH3HABaThCS
B MOMEHT OIUIaThl apeHaaropoM. Ecnu apenaHas mara BHECEHa apeHIATOPOM aBaHCOM, TO MpeKpalleHue
MPU3HAHUS JIEOUTOPCKOW 3aJJOJDKEHHOCTH IPOU3BOIUTCS OJHOBPEMEHHO C MpEKpallleHHeM MpHU3HAHUS
KpEOUTOPCKOM 3aJJ0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJIy4YeHHOMY aBaHCy. B ciyuae onpenenennst CHA
Ha JaTy, KOTOpas He COBMANACT C JaTOH OKOHYAHHUS TEKYIIETr0 PacyeTHOTO MEePHOIa/TIOCICAHAM pabodanM
JTHEM TEKYILETO PacYeTHOTO MEePHOAA, TOTMOIHUTEIBHO MPU3HACTCS ICOUTOPCKAs 3aJOJDKEHHOCTh B CyMME
JIOJIA apEH THOTO TIJIaTeka, PACCYUTAHHOH MPOITOPIIMOHAILHO KOJIMIECTBY THEH 110 1aThl onpeaeneHus CUA.
Takas 3a10JKEHHOCTh TIPU3HAETCS B AeHb onpeaenenus CHA u paccuuteiBaeTcst Mo GopMmyie:

t—ty+1
Zlg_P*tl—t0+1'
rue:
P — apeHHbIHN 11aTEX, OTHOCSIIUIICS K TEKYyIIEMY NIEPUOY,
t — mara OLIEHKH,
to, — 1aTa Hayaja pacuyeTHOTO Mepuo/a,
t, —/1aTa OKOHYaHHUs PACUYETHOIO NEPUOAA.

7. Tlpu3HaHMe W OlIEeHKA HEJABUKUMOI0 UMYIIECTBA
OOBEKT HEABIXKUMOTO UMYIIIECTBA MPU3HAETCS B KaUeCcTBe aKTHBA C HanboJiee paHHEH U3 aT:
- JlaTa npueMa-nepeaayu, moATBEp>KACHHAs aKTOM IprueMa Iepeaun;
- JlaTa TOCYJapCTBEHHOW PETHCTpAIMH Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBM)KHMOE
MMYIIECTBO BiajesibliaM HHBeCTUIMOHHBIX naeB [IN®, noarBepknennas Boinuckoit u3 EI'PH.
OOBEKT HEIBIKUMOTO HMMYIIECTBA, MOJYyYEHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEILCTBA/
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PCKOHCTPYKIIMA Ha OCHOBAaHUM JOTOBOpA y4YacTUs B JOJICBOM CTPOMTEIILCTBE OOBEKTOB HEIBIIKUMOIO
UMYIIECTBA, WHBECTHIIMOHHOTO JOTOBOpPa, a TAaKKe HHOrO JOroBOpa Ha TNPUOOpETeHHE OOBeKTa
HEJBUKHMOI'0 UMYILECTBA, UMYLIECTBEHHBIE NTPAaBa U3 KOTOPOTO COCTaBIIAIOT akTUBBI POH/IA, IPU3HAIOTCA
B KayeCTBE aKTHBAa C JaThl TOCYJAPCTBCHHON pErMCTpaliy IpaBa COOCTBEHHOCTH Ha HEIBHKHMOC
MMYIIECTBO BiazeblieB MHBeCTUIIMOHHBIX naeB [IM®, noaTeepxnennoi Beinmuckoit uz EI'PH.

B cmydae, ecnn 0OBEKT HENBM)KMMOCTH BO3HHKACT B pe3ylbTaTe pas3jeia IPYroro oOBeKTa
HEIBIKIMOCTH, BXOJSIIETO B cOCTaB nMymiecTBa GoHIa, BHOBb BO3HUKIININ 00BEKT IPU3HACTCS B KAYECTBE
aKTHBa, a OOBEKT HEABIKUMOCTH, KOTOPBHIA TOIJIKA pa3zieny, MpeKpamaeT MpU3HABaThCI B KadecTBE
aKTHBAa C MOMEHTA BHECEHMs JAHHBIX O HEM B €IMHBIA IOCYJapCTBEHHBIM peecTp MpaB HAa HEIBUKHMOE
MMYIIECTBO U CIICIIOK C HIM IIPH YCIOBUHM HAWYHS OTUYETA OILCHIIMKA Ha pa3/elieHHbIe 00BeKTH. B cirydae,
ecyi 00BEKT HEeABIKUMOCTH BO3HUKACT B Pe3yIbTaTe 00BEINHEHUS HECKOIBKIX 00BEKTOB HEIBUKIMOCTH,
BXOJSIIIUX B cOoCcTaB uMmymiectBa DOHAA, BHOBb BO3HHUKIIMKA OOBCKT MPU3HACTCS B KAUCCTBE aKTHUBA, a
00BCTUHCHHBIE OOBEKTHI HEJBIDKMMOCTH TPEKPAINal0T TPU3HABATHCS B KayeCTBE aKTHBA C MOMCHTA
BHECEHUS JAaHHBIX O HEM B €IMHBIN TOCYAapCTBEHHBIN peecTp NpaB Ha HEABMKMMOE UMYILECTBO U CIEJIOK C
HUM IIPH YCJIOBUHW HAJTHYHUS OTUCTA OICHIINKA HA OOhETMHCHHBIH O0BEKT.

KpnTepvm NpeKpanleHus MPU3HAHMS:
Jara mepemaum HEABIKMMOTO HMMYIIECTBa HOBOMY IIpaBOOONamaTeNio  — Hambolee
paHHSA U3 JaT:
—  JaTa mpueMa-Tiepenayd, IMOATBEPKACHHAS aKTOM IIpHeMa TIepeIaum;
— J1aTa TOCYNApCTBEHHOI perHCTpaluy Iepexoja IMpaBa COOCTBEHHOCTH HAa HEIBIKIMOE
HMYIIECTBO HOBOMY IIPAaBOOOJIAATEINIO, IOATBEPKAeHHAs: BhImuckoit n3 EI'PH;

- Jlata mpekpaiieHust paBa COOCTBEHHOCTH B CBSA3HM C I'OCYJapCTBEHHOM peructparueit
JUKBUALUN HEIBHXKUMOTO HMYIIECTBA, MOJITBEPXKIEHHAs HOKYMEHTOM, BBIAAHHBIM PETUCTPUPYIOIIUM
OpraHoM ¢ OTMETKOM O pErUCTPAallMOHHOM JEHCTBUH.

OrneHka OOBEKTa HEIBIKUMOCTH IPOM3BOJIUTCA OICHIIMKOM B CPOKH, COOTBETCTBYIOIINE
TpeOOBaHUSIM 3aKOHOATEIbCTBA. CTOMMOCTD aKTHBA ONPEAEISIETCSl HA OCHOBAHUH JJOCTYITHOTO HA MOMEHT
ompeznenenuss CYUA oTuera OLEHIIMKA C JAaTOH OLIGHKM Haubojee OJM3KOM K Jare ONpeleNieHus] ero
CTOUMOCTH.

B cmywae, ecnmu B mepuol MPUMEHEHHs OTYETa OICHINHWKA [UIS ONpEACNICHHS CIIPaBEITHBOM
CTOMMOCTH AaKTHBa, BO3HUKAeT (BBIABISICTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO YTpaBISIOMas
KOMITAHUSI MHUIIMHUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OleHIInKoM He no3aHee 10 (necsatu) paboumx auei ¢
JIaTHI BBISBIICHUS MPU3HAKOB oOeciieHeHus. J[aTa, o COCTOSIHHIO Ha KOTOPYIO OTIPEIEIIeTCS HOBasl OIICHKA,
He JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIyLIET0 K 00ECIICHEHHIO.

IIpu omeHKe CIIpaBeNINBOM CTOMMOCTH 00BEKTA HEJABMKUMOCTH, HAXOIAIIET0Cs B OTIEPAIOHHON
apeHzie, mo koropodr DoHI SBISETCS apeHIoAaTe]eM, YCIOBHsI apeHIHOTO JOroBOpa JOJDKHBI OBITH
OTpakeHBI OIICHIIMKOM B OlleHKe. OTJAeNbHBIH aKTHB B OTHOLICHHWH JIOTOBOPA OIEPAIMOHHON apeHAbI
00BEKTa HEBM)KUMOCTH He MpU3HaeTcs. [Ipu 3ToM B clipaBeNIMBYIO CTOUMOCTh 00BEKTa HEIBHKUMOCTH HE
BKJIIOYAETCS MpenoIUiaTa WIM HAYMCICHHBIH 3a HCTEKIIMN MEepHoJ] J0XOJ IO JIOTOBOPY ONEpaIoOHHOI
apeHpl, KOTOPBIE TPU3HAIOTCS B KAYECTBE OTICIBLHOTO 00s3aTeNbCTBA (3aJOKEHHOCTH IO ITOTyYeHHBIM
MpeoIuIaTaM) UK aKTHBA (IeOUTOPCKOM 3a0IDKEHHOCTH).

8. Ilpu3dHaHMe M OLlEHKA KPeIMTOPCKOM 32/10/1KeHHOCTH

OO0mue MoJI0KeHHsI .

Kpenutopckast 3a10mKeHHOCTh TpPHU3HAETCsI B MOMEHT, korjga y {doHga B COOTBETCTBHM C
JIEACTBYIOIIUM JIOTOBOPOM BO3HHKAET 0053aTENbCTBO IO TMepeaade MMYIIECTBA MU BBITUIATE JIEHEKHBIX
CpE/CTB KOHTPAreHTy Mo JI0roBopY.

OO0s3aTenbcTBAa B BHJIE KPEAUTOPCKOW 3aJ0JDKEHHOCTH IO BbIJjau€ WHBECTUIIMOHHBIX TIaeB
MPU3HAIOTCS CO JTHS MOCTYIUICHHsI JIEHEXHBIX CPEJCTB B OIUIATY MHBECTHIIMOHHBIX TMaeB Ha cdyer DoHna,
OTKPBITBIN B KPEAUTHON OpTraHU3alluu.

OO0s3aTenbeTBA MO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TOTAIICHUH WHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYILIECTBICHHS PACXOJAHOM 3aMUCH B PEECTPe MHBECTUIIMOHHBIX TaeB DoHAa.

OO0s3aTenbeTBa MO BO3MEIICHHUIO 33 CUET HMYINECTBA, cocTaBisitomiero ®oHA, cOOCTBEHHBIX
JIEHE)KHBIX CpeAcTB Ympapisomeid komnaHuu PoHzia, UCHOIb30BAaHHBIX €10 JJIsl BBIILIATHl JAEHEKHOM
KOMIIEHCAIlUM B CBSA3M C IIOTalleHHEeM HHBECTULMOHHBIX IaeB, MNPU3HAIOTCS CO JIHS MEPEeYUCIICHUs
VYupapnsmoonieii KoMnaHuen JEHEXHBIX CpPEJICTB I BBIIUIATHl JIEHE)KHOW KOMIIEHCAIIMM COTJIaCHO
0aHKOBCKOI BBIITHMCKE.

O0s3aTenpCTBA, MOJICKAIIME MCIIOIHEHNIO 3a cueT akTHBOB DoHIa, B TOM YHKCIIe 0053aTeIbCTBA
T0 BBITIJIATE BOZHATPAXKICHUS Y ITpaBIIsToNiel koMmranny, Crienuaan3npoBaHHOMY Jleno3uTaputo, ayauTopy,
JIUITY, OCYIIECTBIIONIEMY BEJICHNUE PeecTpa BIIAIEbIIeB MHBECTHIIMOHHBIX TaeB DoHa, 00s13aTeIbCTBA 110
yIuIaTe CyMM CKHIOK C pacdeTHON CTOMMOCTH WHBECTHIIMOHHOTO Tasi (Haa0aBOK K pacyeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tasi) Ynpasisomeil kommnannu PoHaa u (WIM) areHTaMm IO BbIJaye, MMOTAIICHUIO U
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00OMEHY WHBECTHIIMOHHBIX TIa€B, a TaKXKe O00s3aTeNbCTBA 10 OIUIATE MPOYHMX PACXOIOB/MO BHIMJIATE
VHBECTUI[MOHHOTO J10X0Jla MallIMKaM, OCYLIECTBISEMbIX 3a cYeT umyliectBa PoHIa B COOTBETCTBUH C
TpeOOBaHUSMHU JICHCTBYIOIIETO 3aKOHOATENBCTBA, MPU3HAIOTCS B naty pacueta CHA, ecnu Y npasinstonias
KOMIIaHUS HMMEET BO3MOYKHOCTh JIOCTOBEPHO U HAJEXKHO OIPENEIUTh pa3Mep BBIIIEYKa3aHHbBIX
BO3HAarpa)<Z;icHui B COOTBETCTBUU C YCIOBUSAMH 3aKJIFOUEHHBIX JOTOBOPOB MIIM B COOTBETCTBUH C [IpaBunamu
JIOBEPUTEIBHOIO YIPABJICHUS, WIM CO [JHSA IOJIyYeHUs YIpaBidmolleld KOMIAHHWEH JOKYMEHTa,
MOATBEPIKIAIOIIero (hakT OKa3zaHWs YCIyT (CO ITHS MOyYeHHs ITOAMMCAHHOTO aKTa BBIIOJIHEHHBIX paboT
(OKa3aHHBIX YCIYT), IPH YCIOBUH, YTO PACXOIBI IO BHIIIIATE BOSHATPAXKICHHUS Y IPABILIIONICH KOMITAHHH,
Crienmanu3upoBaHHOMY [leTo3nTapuio, ayJUTopy, JIUILY, OCYIIECTRISIONIEMY BEICHHE peecTpa BIaJeIIbIeB
WHBECTUIIMOHHBIX 1MaeB @oH/a, OLEHIINKY (TIPH ero HaJMYWH) He MPEBHIIIAIOT TOMMYCTUMBIA pa3Mep TaKhX
BO3HArpaxAeHUH U pacxoloB, ycTaHoBIeHHbIX [I/[Y Ha naty nmpusHaHus.

Bo3HarpaxxneHne ynpaBisOIIE KOMIIAHMM, pa3Mep KOTOPOro 3aBHCHT OT pe3yJbTaTOB
WHBECTUPOBAHMS, HAUUCIIACTCS B IEPBBIN pabouunii NeHb nmeproaa (eciau nHasl 1aTa HAaYKMCJICHUS HE yKa3aHa
B [IpaBunax Y TI1®), cienyromiero 3a NepruogoM HAYUCIEHUS] BO3HATPAXKIECHUS, IPU3HAETCS B COCTaBE
MPOYUX PACXOIOB U YUUTHIBACTCS B COCTABE 00SI3aTEIBCTB O MOMEHTA €T0 BHIILIATHI.

KpenuTtopckas 3aJI0JKCHHOCTh MO YIUIATE HAJIOTOB U JAPYrMX OO0A3aTCNbHBIX IUIATCKEH W3
umymiectBa M@ mnpusHaeTcs B AaTy BO3HUKHOBEHHs 00s3aTeNbCTBA IO BBIILJIATE Hajora u (Win)
00s13aTeNFHOTO TIIATEXa, COTJIACHO HOPMATHBHBIM TPaBOBBIM akTaM Poccuiickoit ®@enepanmu u (Wim)
nmoroBopy. IlpekpamieHre Tpu3HaHUA B IaTy NEPEUUCICHUS CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXEH) C
pacuetHoro cyera [IM®D cormacHo 6aHKOBCKO BBITIFICKE.

KpenuTtopckas 3a10KeHHOCTD TI0 CHIENKaM KYIUTH — Mpoxaku akTuBoB 1P (3a uckirodeHuEM
CHETIOK KYIUIA-TIPOJIaKU [ICHHBIX OyMar) IpU3HAeTCs B JaTy HMOJXYICHHUS ICHSKHBIX CPEACTB Ha PacUCTHBHIN
cuet [IM® cornacHo GaHKoBCKO# Bhinucke. [Ipekpaiienue npu3HaHus B 1aTy UCIIOJNHEHUs 00s13aTesIbCTBa
IO C/IEJIKE COTJIACHO YCJIOBUSAM JOTrOBOpA.

Kpenautopckass 3am0KeHHOCTh, MOAJIEXKAIas MOTAlIeHUI0 HMYIIECTBOM, BO3HHUKAIOIIAs IO
CyIcOHOMY TOKYMEHTY, IPU3HACTCSL:

- B MOMEHT BCTYIUICHHS B CHITY CYZIecOHOTO aKTa MepBOM MHCTAHIIMH, €CJIU T0ja4a aleJIIIIIUOHHO N
JKaJIOOBI HE MPETYCMOTPCHA;

- B MOMCHT BCTYIUICHUS B CHITY PEUICHHUS Cy1a IEPBOil MHCTAHIIMY (B TOM YHCIIE, €CITH ObLIIa MToJaHa
aneIUAIMOHHAs jkajo0a). B ciyuae amemnmsmuoHHOTO 00aloOBaHUS YKa3aHHOE pPEIICHWE BCTYMAcT B
3aKOHHYIO CHITY CO JHSI IPHHSATHUS IIOCTAHOBIICHUS apOUTPaKHOTO Cy/Ia aneUIAIIHOHHON MHCTAHIIUH (IaTOMH
MPUHSTHS IOCTAHOBJICHUS CyJla alneUIILMOHHOW MHCTAaHLIMU CUUTAETCS JaTa €ro U3rOTOBJICHUS B MOJHOM
oOBeme).

OnepanuoHHas apeHaa:

JloroBop omnepanMoOHHON apeHJbl HEABM)XMMOTO UMYyIIecTBa, B KoTopoM @oHJ sBiseTcs
apeHAaTOpOM, TIPU3HACTCS C MOMEHTA!

- C J1aTHI Iepeiau 00BhEeKTa HeIBIKMMOCTH B apeHTy 0 aKTy IpHeMa-Tepenadn;

- C JIaThl YCTYIIKHU IpaBa apeH (bl 00hEKTa HEIBMKMMOTO UMYIIECTBA.

JlaHHbBIE TOTOBOPHI IPU3HAIOTCS A0 HACTYIIJIEHUSI MOMEHTA:

- MOATNMCAHUS aKTa BO3BpaTa MMYIIECTBA apPEH/10/1aTel0;

- nepenauu [I1D npas n 0053aTENBCTB 10 JJOTOBOPY TPETHEMY JIUILY;

- MPOYETO TMpEKpalleHus IpaB W 00s3aTeNbCTB IO JIOTOBOPY B COOTBETCTBHH C
3aKOHOJIATEILCTBOM WJIN JIOTOBOPOM.

CropaBeuinBasi CTOMMOCTB TIPaB 110 JOTOBOPY apeH/Ibl, apeHIaTOpOM 10 KoTopoMy siBistercs [T O,
paBHA HYJIO B CIECIYIONNX CITydasx:

- €CJIM CPOK JJOTOBOpa apeH bl He npeBbimaeT | (OauH) rox (IIpyu 3TOM MPOJIOHTAINH CPOKa
JICHCTBUSA TOTOBOPA apEHIBI HE MPOUCXOANT) (KPAaTKOCPOYHAS apeH/1a);

[Ipu ompexeneHnn cpoka apeHABl HEOOXOTUMO YUHTHIBATH PEAJBHBIA CPOK apeHIBl C Y4eTOM
BO3MOYKHOH IposoHranuy. Ecii Ha 1aTy 3aKiIoueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIsl Oyner Ooree
OJTHOTO T'0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CpPOKa apeHAbl 10 JOrOBOpPY, TaKylo apeHy HeoOX0IuMOo
paccMaTpuBaTh KaK JOITOCPOUYHYIO.

Bo Bcex ocTanmbHBIX clydasX CIpaBeJIMBasi CTOUMOCTb IPaB M0 JOTOBOPY apeH[Ibl, apeHIaTOPOM
no kotopomy saisierca I[IM®, onpenensercs Ha OCHOBaHMM OT4YeTa OlleHIMMKA. OIEHKAa MPOU3BOAUTCS
OLICHIIMKOM B CPOKH, COOTBETCTBYIOLIME TPEOOBAaHWSM, yCTaHOBICHHBIM HacTosiuMH [IpaBumamu u
JICHCTBYIOIUM 3aKOHOATENLCTBOM PD.

HpI/I 3TOM B COCTaB er}lHTOpCKOﬁ 3aJ0JDKEHHOCTH BKIIIOYACTCA CIIpaBEAIMBass CTOUMOCTDH
0053aTeNTECTB MO0 TAKOMY JIOTOBOPY OTIEPALIMOHHON apeH/IBl B pa3Mepe HEHCIIOJHEHHOTO 00s3aTeIbCTBa 3a
HCTEKIINI MEPHOA B COOTBETCTBHU C YCIOBHAMH JOTOBODPA.

CnpaBeuinBasi CTOMMOCTD TPaB apeHIbl 3€MENBHOTO YYacTKa, Ha KOTOPOM HAaXOAWUTCA OOBEKT
HEJBIDKIMOCTH, BXOIAIMIMH B cocTaB akTuBoB MDOHIA, NpU3HAETCS pPABHOW HYNMIO, TaK Kak OHa
OTIOCPEZIOBAHHO YIHUTHIBACTCS OIICHIIUKOM B CIPaBEUIMBOM CTOMMOCTH TAKOTO OOBEKTa HEJBIKHMOCTH.
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IIo noroeBopamM onepalnuOHHON apeHbl, B KOTOPbIX DOHA BBICTYNAET apEHAATOPOM, KPEAUTOPCKAast
3aJI0JDKEHHOCTh B CyMMeE IUIaTeka, MOJIekKallero OIulaTe 3a pacueTHBIM nepuof (Mepuoj onpeaenseMblit
JIOTOBOPOM ~ apeHAbl, Kak IEepUoJ, 3a KOTOpPbIM  IPOU3BOAUTCS  APEHAHBIA  ILIATEXK  —
Mecs1/KBapTajl/IoIyroane/ro 1) IpU3HAETCsl B MOMEHT OKOHYAHHMS TEKYIIEro pacueTHOro repruoaa B ciydae
€CITH TIOCJICAHUH I€Hb TAKOTO NEPUOAA SBIIACTCS HEPAOOUNUM JHEM, KPEAUTOPCKAs 3aJOJDKEHHOCTh B CyMMeE
apeHIHOTO IJIaTEeXa 3@ BECh PACUETHBIN IIEPHO IPU3HAETCS HA ITOCIEAHUI pabOYHi NEHb NEPHOA C YIETOM
Hepa0Oo4mx JHEH mocie maTel pacdera. Kpenuropcekas 3a10/DKEHHOCTD NPEKPAIIaeT MPU3HABATECS B ATy
CIMCaHUs IEHEKHBIX CPEICTB B CUET OIUIATHI 3a00JkeHHOCTH PoHpoM. Ecnu apeniHas muaTa omadyeHa
DOHZOM aBaHCOM, TO MpeKpallleHHhe NPU3HAHHWA KPEIUTOPCKOW 3aJ0JDKEHHOCTH IPOU3BOAUTCS
OJHOBPEMEHHO C NPEKPALICHHEM MPU3HAHHWA OTPaKEHHOM paHee B KAa4yeCcTBE aKTUBA MNPEIOIUIATHI IO
COOTBETCTBYIOLIEMY aBaHcy. B cmydae ompenenenuss CHA Ha gaTy, KOTOpas HE COBIajaeT ¢ Jaroil
OKOHYaHHUSI TEKYILIEro PacyeTHOro IMEepHOAa/TIOCIEAHUM paboyrM IHEM TEKYyLIero PacueTHOro HepHona
JIOTIOJHUTEIBHO MIPU3HACTCS KPEIUTOPCKas 3aJ0JDKCHHOCTh B CyMME, PACCUYUTAHHOM IPONOPLUOHATIBHO
Kon4ecTBy nHell no matel onpeaeneHus CHUA. Takas 3aJ0/DKEHHOCTh IPU3HAETCSA B JI€Hb ONPECIICHUS
CYA u paccuuThIBacTCA MO (POpMyIIe:

t—tyo+1

K3=P%———,
tp—to+1
rae:
P — apeHIHBIN I1aTeX, OTHOCAIIMNCS K TeKyIIeMy Mepuoy,
t — ;maTa OLICHKH,
to — aTa Ha4ana pacyeTHOro Nepuoja,
t; — 1aTa OKOHYaHUs paCUETHOTO MEPHOAA.

CrpaBeinBasi CTOMMOCTh KPEIUTOPCKOHM 3aJ0JKEHHOCTH 0 JIOTOBOpaM apeH/ibl, CpokoMm Jio 1
(OnHoro) rona (KpaTKOCpodHas apeHa) OIpeeseTCs:

- Ha Kaxnaywo aaty onpezaencaus CUA, B pasmMepe 00s3aTeIbCTB 110 JOTOBOPY HA YKa3aHHYHO naty. B
ciydae, eclid 00s3aTeNIbCTBA IO JOTOBOPY HE MOTYT OBITh HAJC)KHO OMpECICHBI HA TaKywk IaTy, TO
MPUMEHSFOTCS METOBI AlPOKCUMAIIHH.

CrpaBeyinBasi CTOMMOCTh KPEJUTOPCKOH 3a10KEHHOCTH 10 JOTOBOpaM apeH[Ibl, 3aKII04YeHHONH Ha
cpok 6osee 1 (OmuOro) rosa (IOArOCPOUHAs ApEH/IA) OTPEACISICTCS MO MPUBEACHHO K AaTe OI[CHKH CyMME
apeHJIHBIX IIATeXeW Ha BEChb CPOK JEHCTBHSI JOroBOpa apeHAbl MO METOAY NPHUBEIEHHOW CTOUMOCTH
neHexxHbIX ToToKoB ([Ipmnoxenne Nel). IIpu 3TOoM Takod CpoK HE JNODKEH MPEBHIIATh CPOK JEHCTBUSA
IIpaBun noBeputenbHOro ynpasieHuss GoHIoM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUYHUTHIBATH PEANBHBI CPOK apeHIbl C YUeTOM
BO3MOXKHOH mposoHTanuy. Eciii Ha 1aTy 3aKiIfoueHus JOTOBOpa M3BECTHO, YTO CPOK apeHBI OyneT Oonee
OJTHOTO TOJa, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JOTOBOPY, TaKyI0 apeHIy HEOOXOIMMO
paccMaTpuBaTh KaK JOJITOCPOYHYIO.

B kadecTBe cTaBKM TUCKOHTHPOBAHHS MCIOJB3YETCSl CTaBKA, YCTAHOBJICHHAs JIOTOBOPOM, a €CIIH
JIOTOBOPOM CTaBKa HE YCTaHOBIJIEHA, HCIIOJIb3YEeTCS PhIHOYHAS CTaBKa. PIHOYHASI CTaBKa ONpeEeIIeTCs 1o
COCTOSIHMIO Ha KaX/IbIi paboumii IeHb (J1aTa OLIEHKN).

B xauecTBe pHIHOYHOM CTaBKM MPUMEHSIETCS CpEeIHEB3BEIICHHAS TPOIICHTHAS CTaBKa 110 KPEAUTaM B
PYOIIIX M HHOCTPAHHOM BANIOTE HAa COMTOCTAaBUMBIH CPOK (COMOCTAaBUMBII CPOK — CPOK, OCTABIIHIACS HA AaTy
OLICHKH JI0 MOTalIeH!s OLIEHUBAEMOI KPEIMTOPCKOH 3a/I0JDKEHHOCTH), PEI0CTaBICHHBIM He(PUHAHCOBBIM
OpraHM3anysIM (JUisl JOJDKHUKOB, SIBISIFOIIMXCS IOPUAMYECKUMH JIMIAMH) WM (QU3MYECKUM JIMIaMm (11
JIOJDKHUKOB, SIBIISTIOINMXCS (PU3NUECKUMU JIMLIAMH), B 11eioM 1o Poccuiickoit @enepanuu, packpsiBaeMas Ha
o(ummansHOM caifte Banka Poccuu u onpesiesieHHas B COOTBETCTBHY C Pa3BEPHYTOM HIKAJION®.

Ecmu mocnennsas packpsitas Ha caifte banka Poccum cpenHeB3BelleHHas CTaBKa MO KpeauTaMm
paccunTaHa paHee, YeM 3a MeCAIl INEePBOHAYAIHHOTO MPU3HAHUS WM JAaThl OICHKH, a TaKkke B CIydae
M3MEHEeHHs KIIoueBOi craBku bamka Poccmm mocne mepBOHAYaIbHOTO NPU3HAHMA, IJIS ONPEACeIICHUS
PBIHOYHOHM CTaBKU IPUMEHSETCS CIIE YOI TOIXO:

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MecsIlEe, 3a KOTOPBIN OIpejesieHa
CpeZIHEB3BEIIEHHAs CTaBKa 110 KpeAuTaM, CpPaBHUBAETCS C KJIt0YeBOM cTraBkoi banka Poccun, neiictByromeit
B MecsIIe TIepBOHAYATILHOTO MPU3HAHUS / ¢ I3MEHEHHOH KITI0YeBOM cTaBkoi banka Poccum;

- eclu KiroueBas cTaBka banka Poccuu He m3MeHMnach 0 MOMEHTa NEPBOHAYAIbHOIO
NPU3HAHUS, B KadeCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIHHOM NPH3HAHHH/TIOCIIE II€PBOHAYAIBEHOTO
MpPU3HAHUS IPUMEHSETCS NOCIEeHsS PACKpBITask CPEAHEB3BEIIEHHAs CTaBKa [0 KPeIUTaM;

- eclu KiodeBas craBka banka Poccum wu3MmeHunace (B TOM 4HCIE€ JO MOMEHTa

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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NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o GpopMmyie:
rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pwn. -~ CPEIHEB3BEIICHHAS IIPOIICHTHAS CTAaBKa IO KPEAWTaM B PyOIIX W WHOCTPAHHOHM BaIOTE,
myOnukyemass Ha opunuadbHOM caiite barka Poccum, 3a Mecsn, HanOonee ONM3KHIA K JaTe OICHKH, 10
KpeIUTaM CO CPOKOM IpHUBIICYEHUs, MOMAJAIOUIMM B TOT K€ HHTEPBAJ, 4TO M CPOK, OCTaBINWIiCA Ha
OTYETHYIO JJaTy J0 MOTAIICHHUS OIIEHNBAaEMOH NEONTOPCKOH 3a/10JKEHHOCTH;

KC,.o. - kimtoueBas craBka L{b P®, ycraHoBIeHHAS Ha JaTy OICHK;

KCoqp. - cpemuss ximroueBast craBka banka Poccun 3a kajneHIapHBINH MecsIl, 32 KOTOPBIN oIpeesieHa
CTaBKa Tcp perm.-

CpenHsisi 3a KaleHAapHBII Mecsill KintodeBas craBka banka Poccuu paccuntbiBaercs 1o gpopmysie:

2 KC; + T;

chp. = #;

rae:

T — Konu4yecTBO JHEH B KaJEHJAPHOM MECSIIe, 32 KOTOPBIM pacCUUTHIBAECTCS MIPOLIEHTHAS CTaBKa,

KC; — xmoueBas ctaBka banka Poccun, neiicTBOBaBINast B i-OM MEPUOJIE KAJICHIAPHOTO MeCsIIa,

T; — xonuyecTBO NHEW KaJleHOApHOTO Mecsla, B T€YEHHE KOTOPBIX JAeicTBOBaja MPOLEHTHAs
craBka KC;.

Cpenssis 3a KaJleHAapHBIM Mecsl KiaroueBas ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYIJISIETCS A0 2-X 3HAKOB IOCJE 3alsTON.

IIpexpaimenue NpU3HAHUSA KPEJUTOPCKOM 3210/ 15KEHHOCTH ;

IIpu3HaHue KpeIUTOPCKOM 3a40/KEHHOCTH U IIOJIYYEHHBIX IPEJOIIAT IPEKPAILAeTCs B Cilydae:

- ucroNHeHus o0s3arenbeTBa DoHIoM;

- ¢ nmatsl BHeceHHss B EI'PIOJI cBemeHuil o JHKBUAALMM KOHTpareHTa B IOpPSIKeE,
YCTaHOBJIEHHOM JIEMCTBYIOIIUM 3aKOHONATENbCTBOM;

- IPOYETO MpPEKpalieHus: 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOJATENILCTBOM HIIH
JIOTOBOPOM.

OueHka KpeaMTOPCKOM 32/10J:KeHHOCTH (00513aTeJIbCTB):

CnpaBeuIMBOH CTOMMOCTBIO 00SI3aTENLCTB 110 BbIIa4€ MHBECTHIIMOHHBIX IaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBINAS HA OAHKOBCKHH CUET, OTKPBITHIN Y IIPaBIISIONIeH KOMIAHUEH Il ydeTa
umyniectsa @oHja B OIUIATY HHBECTUIIMOHHBIX TaEB.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JIEHE)KHOW KOMIICHCAIIMU TIPH TTOTAIlleHUH
MHBECTULMOHHBIX I1a€B IIPU3HAECTCS CyMMa ACHEKHBIX CPEICTB, IPUUUTAIOIIASACA K BBIILIATE BJIaJENblaM
MHBECTUIMOHHBIX I1a€B, PACCUUTAHHAS JIUIIOM, OCYILLECTBIIIOLIMM BEICHUE PEeCTpa UHBECTULIMOHHBIX 11a€B
Y COTJIaCOBaHHas ¢ Y paBligrouiell KOMIIaHUEH.

CnpaBeIUIMBOH CTOMMOCTBIO 0053aTEJILCTB MO BBIIUIATE HAJOra Ha JOXOABI (DU3UUECKHUX JIUIL
MPU3HAETCA CyMMa Hajora, HICUUCICHHAs Ha JaTy BBIILUIATHI 10X0/1a MaliIuKaM YIpaBISIONIeH KOMIIaHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 0053aTENHCTB 10 BO3MEIIECHHIO 33 CYET MMYIIECTBA, COCTABIISIONIEIO
@®oH, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Ympaisttounied kommaHuu PoHAa, WCIONb30BAHHBIX €10 JUIS
BBIMJIATHl JICHE)KHON KOMIIEHCALIMU B CBSI3U C IOrallleHUEM WMHBECTHUIMOHHBIX IA€B, MPHU3HAETCS CyMMa
JICHE)KHBIX CPEJCTB, OIY4YEeHHAas OT Y IPaBIISIOIEll KOMIaHHH.

CnpageuinBasi CTOMMOCTb 0053aTEIBCTB 110 BBIIUIATE JIOXO0B MaiIIMKaM OIEHUBAETCS B CyMMe
JIEHEXKHBIX CPENICTB, IPUUUTAIOIIMXCS K BBIIUIATE BIIAJ€/bIIaM HUHBECTULIMOHHBIX 1AEB.

CripaBeyIMBOM CTOMMOCTBIO 0053aTENbCTB, MOIEKAITNX HCIIOTHEHHMIO 32 c4eT akTHBOB DoH/a, B TOM
ymcie 00s3aTeNbCTB 1O BBIIUIATE BO3HATPAXKACHUS YIpaBisiomed koMmanud, Crenuann3upoBaHHOMY
Jeno3uraputo, ay1uTopy, JUIy, OCYLIECTBIISIIOIIEMY BEEHUE PEECTPa BJIAJIENIbLIEB MHBECTULIMOHHBIX 11a€B
®DoHpa, 00s3aTENBCTB 10 YIUIATE CYMM CKHJIOK C pac4eTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Hag0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mas) Ympasisitomied kommannn PoHma u (Wim) areHTaM IO
BbIJIaye, IOTAlICHUI0 M OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TaKXKe O0sj3aTeNbCTB II0 OIUIaTe HPOYHX
Pacxo/10B/10 BBITUIATE HHBECTUIIMOHHOTO JI0X0/1a ITaiIMKaM, OCYIIECTBIsIEMBIX 3a cueT nmyIiecTsa doxzaa
B COOTBETCTBHM C TpeOOBaHMSMHM JICHCTBYIOLIETO 3aKOHOJATENILCTBA, IPU3HAETCS CTOMMOCTh
BO3HarpaxxaeHus: (yclyr, CKHAKH, HaJ0aBKH)/MHBIX 0053aTEJbCTB, pacCUMTaHHAs MCXOIS M3 YCIOBHH
noroeopos (IIpaBui JIOBEPUTENHLHOTO yNpaBieHus uMyniectBoM MPouna)® miu ykazaHHas B IEpBHYHBIX

® B cootsercTBuu ¢ 1. 4.49 KoHientyanbHeIX OCHOB (JMHAHCOBOI OT4ETHOCTH, MPUHATEIX CoBeToM o MC®O, pacxo/ibl IPU3HAIOTCS,
ecaM BO3HHKAeT yMEHBIICHHE B OyIyIIHMX JKOHOMHUYECKHX BBITOAAX, CBA3AHHBIX C yMCHBIICHWEM aKTHUBA WM YBEIHYCHHEM
00513aTeNbCTBA, KOTOPBIE MOTYT OBITh HAJEKHO HU3MEPECHBI.

IIpornosuble 3HaueHHS O00A3aTEIBCTB, PACCUUTAHHBIC YIPABIAIONIEH KOMIAHUEH, NpemocTaBisiiorcs B Crenuamu3UpOBaHHBIN
JICO3UTapHil Ha KaXIyto AaTy onpenenenus CHA ¢ yka3aHueM Ieproaa BEIOOPKH H OOBSICHSIONINX IEPEMEHHBIX.
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YYETHBIX JOKYMCHTaX (aKTaX OKa3aHHBIX YCIIYT, BBICTABJICHHBIX CYCTaX, MPHKAa3aX, UHBIX JTOKYMCHTaX,
MOATBEPKTAIONIMX aKTUBBI M 0053aTEILCTBA CBSI3aHHBIE C HEABUKUMBIM UMYIIIECTBOM).

Kpenutopckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEAUTOPCKAs 3aJI0JDKEHHOCTh IO HAJIOTaM,
OIICHUBACTCS B HOMUHAIBHOW CyMME 00s3aTelbCTBa, MOJICIKAIICTO OIIaTe YTPaBJISIONICH KOMIIaHHEH
donpa.

Kpenutopckas 3a10JK€HHOCTD, MOJIEKalIasi NOTallleHHI0 UMYIIECTBOM, BO3HHUKILAS 110 JOrOBOpam
MEHBbl, HOBAallMd W JPYI'MM AaHAJOTHYHBIM JOrOBOpaM, OLEHUBAETCS IO CTOMMOCTH HMYILECTBA,
MOJJIEXKALIETO NEpeaye, B COOTBETCTBUM C IMOPSIKOM ONPEAENICHUS CIIPABEAJIUBON CTOMMOCTH Takoro
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosIuMu IIpaBunamu.

Ilony4eHHble npeaoIIaThl OLEHUBAIOTCSA B CyMME IOJIY4EHHBIX JEHEKHBIX CPELCTB.

IV.  Omnpeaeienne py0JeBOoro 3KBHBAJEHTAa CHPaBelIMBOH CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CropaBe/uinBasi CTOMMOCTb aKTHBOB U 0043aTeNbCTB, ONpENENeHHAas B BaJllOTe, OTIMYHON OT
POCCHICKOTO pyOJIsi MOAJIEKHUT IepecyeTy B pyosid 1o oQUIHAIEHOMY KypCy, YCTaHOBJIEHHOMY baHkom
Poccun Ha narty ouenku. B Tom ciyuae, eciau oduimanbHblil Kype BaoThl baHKOM HE yCTaHOBIIECH, JJIs
nepecyera B pyOJIM HCHONB3YeTCsl KypC BaJIIOThI, yCTaHOBJIEHHBIH bankom Poccuu Ha npeapinyiiyto nary.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kypc HHOCTPAHHOM BAJIFOTHI, B KOTOPOX BBIpAyKEHA
CTOMMOCTh aKTUBOB/00S3aTENBCTB, K PyOIII0, TO HCHOJIB3YETCSl COOTHOIICHNE MEX/Y KypCOM MHOCTPaHHOM
BAIIOTHI U pyOJIeM, ONIpeAesieMoe Ha OCHOBE Kypca 3THX BaJIOT 110 OTHOIICHUIO K aMEPHKAHCKOMY JOJIIapy
(USD) (kpocc-Kypc HHOCTPaHHOM BaIIOTEL, ONPEIEIeHHOI Yepe3 aMepukanckuii gomnap (USD)).

V. IHopsinok pacuera BeJUYUHBI pe3epBa HA BbILJIATY BO3HATPAKIACHHUS U
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TaKke MOPAJAOK  ydera
BO3HAIPAXXIeHUMH M  PacXoA0B, CBSI3AHHBIX C /I0BePHUTEJIbHBIM
ynpasJjieHieM @oHaoM.

Pe3epB Ha BBITUIATY BO3HArpaXICHUs (DOPMHPYETCS OTICIBHO B YAaCTH pE3e€pBa HA BBIILIATY
BO3HArpa)<JICHUs YIIPABJIAIOIIECH KOMIIAHUY U B YaCTU PE3€pBa Ha BBIIUIATY COBOKYIIHOI'O BO3HAIPaXACHUS
CIIELUATIM3UPOBAHHOMY  JIETIO3UTAPHIO0, AYJIUTOPCKON opraHu3anuu, oueHmuky I[IN® wu nuny,
OCYILECTBIISIIOIIEMY BEIEHHE peecTpa BlajAeiblieB WHBECTHMLUHMOHHBIX maeB [IM® (mamee — pesepB Ha
BBIIJIATY NMPOYMX BO3HATPAXKICHU).

PesepB Ha BBITIATY BO3HATPAKICHUN HAUYHCIISETCS U OTpaxkaeTcs B coctaBe o0s3arenscTB [TND B
TEUeHHe OTYETHOTO rojia: ¢ HamboJiee IMO3/IHeH U3 IBYX JaT — JaThl Haualla KaJeHIapHOTO rojia WK JaThl
3aBepiIeHus (OKOHYaHUsI) (POPMHUPOBAHUS - IO:

—  J1aThl OKOHYAHUS KaJIEHIAapHOTO roja;

— JaThl BO3HUKHOBEHMS OCHOBaHUS s npekpamieHust [IM® (BKIOYMTENbHO) B YacTH
pe3epBa Ha BBIIIATY BO3HArpakKJACHHs yNpaBIIsAIONled KOMIIAHUHY;

— HauOoJee NO3HEH U3 ABYX JaT NP NPEKPAIICHUN - 1aThl OKOHYaHUS IIpreMa TpeOoBaHUH
kpeautopos [IM® win gatel OKOHYaHMs peanu3anuu scero umyinecrsa [TAO.

Peseps Ha BblIUIaTy BO3HarpaKAeHUN Hauucisercsa cornacHo npasuwiaM Y ITM® napacraromum
UTOTOM M OTpaxaercsi B cocraBe oOs3atensctB I[IM® Ha kaxnayro naty ompeneneHus CUA,
npeaycMOoTpeHHy!o IIpaBuiiamu onpeneneHuss CTOUMOCTH YUCTBIX aKTUBOB.

Pe3epB Ha BbIIIATY BO3HArpaKACHUs YIPABIAIOLIEH KOMIAHMM W PE3€pB Ha BBILIATY IPOYMX
BO3HArpaX<JICHW, B CiIydae, €CJId pa3Mep TaKhxX BO3HarpaxiaeHuil ompenensercs ucxons uz CI'CUA,
PacCUUTHIBAIOTCS OTAEIBHO MO KaXKI0W 4acTH pe3epBa B CIEIYIOLIEM MOPSIKE:

(CHAP+ X CA) 25 T))

S. = * n=l _

' D T, sy

S,

rae:
K — MOpSIIKOBBIM HOMED Ka)I0TO HAYKMCIICHUS Pe3epBa B OTUETHOM TOJTY, IPUHUMAOIIHIA 3HaYeHUs OT 1 110
i. k=i — mopsIKOBBII HOMEp MOCIETHETO (TEKYIET0) HAYUCIICHHUSI PE3ePBa;

Jnst meneit anmpokcHManmMy pasMepa  00s3aTENbCTB HCIOJNB3YeTCsl CTaTHCTUKAa 3a mocnenuue 12 ([[BeHammats) Mecsies,
npeauectByroumx aate onpenenenuss CYA IMUO. Ilpu oTrcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METOJ| allPOKCHMALUK NPUMEHUM
IIPY HAJIMYUHK IaHHBIX HE MEHEE UeM 3a MOCcIeAHue 2 (qBa) Mecala, npeamecTBytonux aate onpenenenus CHA [TUO.

B nmary moctyruieHus JOKyMEHTa, HOATBEP)KAAIONIEr0 OKa3aHHBIC YCIYTH, IPOM3BOIUTCS KOPPEKTHPOBKA HAUKMCIICHHBIX 00513aTEIbCTB
IO MIX PEabHOTO 3HAYCHUSI.

" O¢unmanbnas undopmanus myGnukyercs Ha caiite Banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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k. CyMMa KaXJ0ro npou3B€ACHHOI0 B TCKYIIEM OTYCTHOM I'oJly HAYUCJICHUA PE3C€PBa,

I - cymMMa o4epesHoro (TeKyIero) HaYMCICH s Pe3epBa B TEKYIIIEM OTYETHOM TOTY;

D - xonmuecrso pabounx JHEH B TEKyIeM KaJeHAAPHOM TOLY;

I - KoJMYeCcTBO paboUnX JHEH Mepro/Ia, ONpPe/IEIEHHOTO ¢ HaYaa TEKYIEro OTIETHOTO rofia 10 (BKII0Yas)

JIaThl HAYMCIIEHUS pe3epBa | |
t — mopsAKOBBII HOMep pPaGodero IHdA, NMPHHAIIEKANIETO NEPHOTY, 3a KOTOPHIH OIpENeNeHo i

NIPHHUMAOMHiL 3HaueHns oT 1 10 d. t=d — MOpAAKOBEIA HOMep PaGoYero AHS HAYHCIEHUS pe3epBa | |

- CTOMMOCTH YHCTBIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| Ka)XXJ0ro pabodero AHS t, 3a HCKIIIOYEHHEM JHA d.

Ecnu Ha paGouwnii nens t CHA He onpenenena, oHa npuaumaercst paBHoit CUA 3a mpeanecTByomuil aHio t

paboumnii IeHb OTYETHOTO TOJ1a.

cHd4p . :
- pacuerHas (nmpoMexxyrouHasi) BennunHa CYUA Ha nary d, B KOTOpoW HauucisieTcs: pesepB

OIIpeieNIeHHas ¢ TOYHOCTBIO 10 2-X 3HAKOB IIOCJIE 3aITOH 1Mo hopMyIe:

l

YeuT) YT,

o i ( n=1 T + n=1 T )
(Axmuewt ; — Kmy +ZSK)—(ZC‘IAI* ! 5 ! )
C%anaw — k=1 - t=1 N
Z; (xyann ) Z; (xnpnTn )
n=. + n=:
1+ ( T T ))
D

Axnueunl
- pacueTHas BEJMYMHA AaKTHBOB, BKJIOYas JCOUTOPCKYIO 3aJ0/DKCHHOCTh Ha npaty d.

Jeburopckyto 3al0JDKeHHOCTh Ha AaTy d HEeoOXOAMMO YYHMTHIBaTh JI0 HAYHMCIICHHS BO3HATPKACHUN U
pe3epBa Ha BBIILUIATY BO3HAarpaxkaeHus 3a nary d. B ciayuae onarel B naty d ynpasisiroineit kKomnaHuen u3
[MN® Bo3HarpaxkJeHWi, HAYUCIEHHBIX B AaTy d, HEOOXOAMMO NpH ONpENeNeHUH PacyeTHOH BEIWYNHBI
aKTHBOB Ha JaTy d yBEeJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIaUCHHBIX BO3HArpakaAeHUH B naty d.

Km,

- BCJIIMYHMHA erZ[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta Ha4YMCJIICHHBIX BOSHana)K,I[CHI/II\/’I Ha Aatry d,

BKJIFOUAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha naty d-1, rae d-1 —npemmectByromiuii paboumnii
neHp mare d.

i—1
.S
k=1
X

X

- 0011ast cyMMa pe3epBOB Ha BHIIUIATY BO3HAIPAXKICHHS, HAYUCICHHBIX C Ha4ajia roja 0 Aatsl d.
- IPOLIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

VEn pa3Mep BO3HarpaxkJIeHus ympasiisitonied komnaHuu otHocuTenbHo CI'CUA, ycTaHOBIIEHHBINI

npasuiamu JIY TTAD (B nonsx), AeHCTBYIOUIMIA B TeUeHHe iepuoaa | ;
X}’l n v o v
PI o COBOKYIHBIA pasMep BOBHArPAKICHWI CIEIMATH3MPOBAHHOMY JCTIOHTAPHIO, AYXHTOPCKOI
opranu3amyy, oneHmuky I[IM® (Tompko AN WHTEPBAIBHBIX M 3aKkpeIThIX [1M®D), 6upke (TOIBKO i
oupxenoro [TN®D) u nuity, OCyIIECTBISMIONIEMY BEJCHIE PeecTpa BIaAebIIeB HHBECTHIIMOHHBIX naes [T,
otHocutennbHO CI'CYA, ycrtanoBnenHslii mpaBmwiamu Y IIU® (B momsax), AEHCTBYIONMH B TEUCHHE
nmepuonma | ;

N — K0JI-BO CTaBOK, AEHCTBOBABIINX B OTYETHOM TOAY;
N - kayk/1ast TIPOLIEHTHAS CTABKa, JIeHCTBOBABINAs B TEUEHHE Iepuoaa | ;

N N X
" - KoNMM4ecTBO paboYMX JHEH Meproja, B KOTOPOM JEHCTBOBANA CTaBKa |, NPUHAIJICKAIICE TIEPUOLY

27



N
r T = Z;T

', roe

N N N N
z (xyzchn ) z (xnpnTn ) z (xyKnTn ) Z (xnpnTn )
n=1 n=1 n=1 n=1
+ +
( Ti Ti ) ( Ti Ti )
3HayeHHs M D 1+ D HE
OKPYTIISIFOTCA.
i CqA&I)aClt

OkpyriaeHue nOpu pacdere
3aITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBHIILIATY BO3HATPAXKJICHUS YMEHBILACTCS HA CYyMMBI
HA4yMCJICHHOIO B  TEYEHHE  OTYETHONO TIOAa  BO3HATPAXKICHUS  YNPABIAIOLICH  KOMIIAHMH,
CIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AyIUTOPCKOW opranuzanuu, oueHmuky I[IM®D (Ttonbko s
UHTEPBAIBHBIX M 3akpbIThix IIM®), u mnumy, OCyIIECTBISAIONIEMY BEJICHHE peecTpa BIaJelbIeB
WHBECTUIIMOHHBIX naeB [T .

He ucnonb3oBaHHbIN B T€UEHHE OTUETHOI'O TOJa PE3EPB HA BBHIILIATY BO3HATPAXKIEHUS MOJIEKUT
BOCCTaHOBJICHHUIO T10 OKOHYaHUIO OTYETHOTO T'0J[a, HO HE MO3/IHEe MEPBOT0 padodero AHS roja, CIeAYIOmEero
3a OTYETHBIM, U INPU3HAETCA B COCTAaBE MPOYUX JAOXOJOB. YKAa3aHHOE BOCCTAHOBJIICHHME OTpa)kaeTcs INpH
nepBoM onpezesneHud CHA B roay cieayromyM 3a OTYETHBIM FOJI0M.

[IpeBplieHUEe pa3mepa BO3ZHArpaXAC€HUH, a TAKXKE pacxXoAOB, CBA3AHHBIX C JOBEPUTEIbHBIM
ynpasiieHueM ®oHAO0M, Hal COOTBETCTBYIOIIMM Pa3MEpPOM, YCTAHOBJICHHBIM MPaBUJIAMH TOBEPUTEIBHOIO
ynpaenenust ®DoHna, oTpaxkaeTcs B cocTaBe JEOMTOPCKOW 3aJ0JDKEHHOCTH, KaK 3a/I0JDKEHHOCTh
yrpasisone komnanuu nepex @oHmoM, ¥ MOATIEKUT 0053aTeIEHOMY Bo3MeIIeHuio B DoHST.

Peseps Ha BbIILIATY BO3HArpaXkJI€HUs, pa3Mep KOTOPOI0 3aBUCUT OT PE3YyJIbTaTOB NHBECTUPOBAHNUS,
HE BKJIIOYAeTCs B cocTaB 00s3aTenscTB PoHTa.

Wueie pezepbl B DoHzie He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB DoHza.

n MIPOU3BOAUTCS HA KaAXKIAOM ,Z[eﬁCTBHPI a0 2-X 3HAKOB IIOCIIC

VI. Tlopsaok yperyJiMpoBaHHsl Pa3HOIVIacHil Mexay YmpaJjsioumiei
komnaHuel 1 CrnenuaJu3upPoOBaHHBIM 1eNM03UTAPHEM NPHU oONpeaeTeHUH
CTOMMOCTH YHCTBIX AKTHBOB

B ciryuasx BersiBneHus omuoku B pacyere CHA u pacyeTHON CTOMMOCTH OHOTO HHBECTHIIMOHHOTO
mnasi, MPUBOIAIIECH K OTKIIOHSHUIO UCTIOB30BAaHHOW B pacueTe CTOMMOCTH aKTHBa (00s13aTeNIbCTBA) B pa3Mepe
0,1% u 6onee koppektHOi CHA, n/unu otkiionenne CHA Ha 3ToT MOMeHT pacuera cocrasisiet 0,1% u Goee
koppektHoit CUA, a Tak e B Cliydasx BbIIBICHHs (DakTa HECBOEBPEMEHHOTO MPU3HAHUS/TIPEKpAICHUS
MpU3HAHUS aKkThBa (00s3aTeNbCTBAa) BHE 3aBHCHMOCTH OT CTOMMOCTH TakKOro akTuBa (00s3aTelbcTBa)
Crienanu3upoBaHHbINA JETO3UTAPHIL U YTIpaBIAoLas KoMIaHus npou3BoaaT nepecuer CHA u pacueTHOU
CTOMMOCTH WHBECTHUIIMOHHOTO Tias. YMpaBISIOMAs KOMIAHWS OCYIIECTBISIET BO3MEIIEHHE YymiepOa
BJIajIeIblIaM MHBECTHIIMOHHBIX 11a€B B COOTBETCTBHH C HOPMAaTHBHBIMH MIPABOBBIMU aKTaMH.

Crnenunani3upoBaHHBIN IEMO3UTAPUI M YIIPaBIIAIONIas KOMIAHUS COCTAaBISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U (akTe ero ycrpaneHus. [1pu stom Crenmani3upoBaHHbli qerno3urapuii He no3anee 3 (Tpex)
pabounx AHEH ¢ 1aThl MOJANMCAHUS AKTa O BBISIBICHHOM OTKJIOHEHUH U (PaKTe €ro YCTpaHEHHUS YBEIOMIIIET
o daxte oTkIoHeHUs1 bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIIOHEHHE WCIOIL30BAHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapinsieT menee ueM 0,1% koppextaoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBJISAET
menee 0,1% xoppektHoit CYA, VYmpammstomas komnaHus u  CHenualn3upoBaHHBIA JIEMO3UTApUi
OTIpeNeNdioT, He MPHUBEIO JH BBIABICHHOE OTKIOHCHHE K MOCIEAYIOUINM OTKJIOHEHUSM, B YacCTH
UCIIONIb30BAaHHOMW B pacuere cToMMocTH akThBa (o0s3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoit CHA u He npousBoasaT nepecueT CUA u pacdeTHOH CTOMMOCTH OJJHOI'O HHBECTHIUOHHOIO Tas,
Yycla WHBECTHLIMOHHBIX TIaeB HA JIMIEBBIX CUETaX BIAJENbIEB. YIpaBisiomias KOMIAHUS H
Crneunanu3poBaHHbIA AENO3UTapui 00s3aHBl IPUHATH MEPBl s INPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYyallUH.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

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

Ha6aronaemas u qocrynnasi Oup xeBasi IUIOMIAKA — TOProBasl IUIOIIAAKA POCCHICKON U (MITN)
WHOCTpaHHOH 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 OII€paluy C aKTUBOM HIIH 00513aTeIbCTBOM 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 — Ommkaiilmee gocpoyHOoe (HampuMmep, odepra) MorameHne (He YacTHYHOeE)
o0mUrany WiIM IOTallleHue oONuranuy, B ClIydae, €ClIM AOCPOYHOE IOTAllleHHEe HE NPEeayCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

J¢dpexTUBHASA CTABKA J0XOTHOCTH J0JIT0OBOI HEHHOH OyMaru oT IeHHI P ompenensieTcst uexoas

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 JeMO3UTOB M 0083aTeIbCTB M0 JOTOBOPAM ONEPAIMOHHOI apeHAbl, B KOTOPBIX
@oH/I BBICTYNAET aPEHIATOPOM) PACCUUTHIBACTCS 1O hopMyJIe:

N

CF,
PV = Z

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
[IpaBuiamu; cTaBKa AMCKOHTHPOBAHMS, ONpenelisieMas pacueTHBIM IYTEM, OKPYIJISIETCS O 2-X 3HAKOB
MocJIe 3aIsITON;

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

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

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

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

t; — mara i-ro miaTexa,

to — mata ornenku (onpeneneaus CUA).

IIpuBeneHHasi CTOMMOCTh OYAYLIMX JI€HEKHBIX IIOTOKOB (JJsl pacyeTa [eMmO3MTOB H
00513aTeJIbCTB 110 J0roBOPaM ONEePALMOHHOI apeH/Ibl, B KOTOPbIX OH/I BHICTYNAET apEeHIATOPOM) HA
AATYy OLeHKH PacCUHUTHIBAETCS MO popMyIe:

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 JICHEKHBIX MOTOKOB JI0 JAThI OTAIICHUS aKTHBa (00513aTeILCTBA), HAUYMHAS 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 cmpaBemmBOi CTOMMOCTH akTHBa (00s3aTENbCTBA) BKIIIOYAIOTCS BCE IUIATEXKH
(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, JaTON JEHEKHOTO MOTOKA CYUTAETCS] MUHUMAaJbHAs JaTa, B KOTOPYIO BO3MOXKHO IOCTYTIJICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHUYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CiIydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS 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
OBUIO yUTEHO rpaduKOM).

Jis ydera B CHpaBeIIMBON CTOMMOCTH OOECIICHEHHS IMPOMCXOIUT 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 CTOPOHOM Ha MMYIIECTBO JOJDKHUKA, B PE3yNbTaTe 4ero
KOHTPAreHT He MOXKET OCYIIECTBIIATh XO3IHCTBEHHYIO JICSTEILHOCTD;

2) OT3BIB y KOHTpareHTa JIMIEH3WH Ha OCYIIECTBICHHE OCHOBHOW OIEParMOHHON
JEATeIIFHOCTH UM HEBO30OHOBIICHUE €€ NEHCTBHS;

3) @DaKT HEHCIOJHEHUS MM OTJIOKEHHBIE BBIILIATHI ITPOLEHTOB WM OCHOBHOTO JONTa IO
KOHTPAKTHBIM 00s[3aTEIbCTBAM KOHTPAreHTa. B HEKOTOPBIX Cilydasx OTIAEIbHBIC IMPOCPOUCHHBIC MIATEKU
MOTYT HE YYWTHIBATHCS YTIPABIAIOMIEH KOMIAHWEH NpW NpU3HAHUM AedonTa — 3agepikka ImaTexa
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OPOM30IIIA IO TEXHHYCCKUM WIM  aJMHUHHACTPATHBHBIM MNpPUYMHAM, OHa He O0OyCJIOBJICHA
KPEIUTOCIIOCOOHOCThIO KOHTPAreHTa; OHAa ObUIAa YCTpaHEHA B TEUCHHE KOPOTKOTO MPOMEXKYTKA BPEMEHU
(kak mpaBuio, 10 30 KaJeHJapHBIX JHEM).

CermeHTanus 00JMranMii B LEIAX OLIEHKU OCYILECTBIJISIETCS C HCIOJIb30BAHUEM MaTPUYHOTO
MOAXO0/a OJJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpAaIlleHUsI U TUILY SMHUTEHTA!

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

PeliTunru nepecmMatpuBaroTcs B 3aBUCUMOCTH OT U3MEHEHMS peiThHra Poccuiickoit @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 MeHbIIe WK paBHa 1825 nHeid;
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;

MyHunMnaneHple 00JIMrayy U obnuranuu cyobrexToB PO.

- 71 €BPOOOIIMIallik POCCUHCKUX IMUTEHTOB!

T'ocynapcTBeHHBIC €BPOOOIIUTaLliH;

EBpoobOnuranuu 6aHKOB;

EBpoo0Oiuranyy HepMHaHCOBBIX OpPraHU3aIMH.

d. I'pynnupoexa no eéaniome.

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

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

Hcxognble panHbie YpoBHS 3 - HeHaONrogaeMble WCXOJHBIC [aHHBIE B OTHOIICHHUU
OTIPEJICIEHHOTO aKTHBA WU 0053aTENbCTBA.
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IMpuaoxenne 2. MoaeJsb onpeaeeHus pAaC4€THOM LEeHbI 115l POCCHICKUX
JA0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JisiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoanka oT00pa aHAJIOTHYHBIX HEHHBIX OyMar.

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

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

. TI'pynnupoexa no peiimunzy smumenma (6vinycka) (Ipy HATUIAN PEUTHHTOB SYMHTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHIOBBIX areHTCTB JJIsl TPYIITMPOBKU MCIIOJIB3YETCsl MaKCUMaIbHBIH PEHTHHT):

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

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

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

. I'pynnupoexa no oropayuu (DURATION) obnuzayuu:

Menee 1 roma  mropariist MEHbIIE HIIH paBHa 365 THE;

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

. T'pynnupoéxa no muny smumenma:

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

Kopnoparusnsie obnurarmm,

MyHurunanbHele 00Muranuu u ooauranuu cyobrekTo PO.

- ISl @BPOOOIIUrallii POCCUHCKIX SMUTEHTOB:

l'ocynapcTBeHHBIE €BpOOOIUTAINY;

EBpooOmmuraiy 6aHKOB;

EBpooOimranumn He()MHAHCOBBIX OpraHU3aIHI.

. I'pynnupogxa no eantrome.

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

CraBka AMCKOHTHPOBAHHUS PACCUUTHIBACTCS 1O (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

r

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

onpeznenenust CHA, % rogossix (o nanasiM [TAO MockoBckast bupika),

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

Ecinu ocHOBHOHM pBIHOK - MHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS ONpEAENSETCS, Kak
CpPEeIHEB3BEIICHHAS 10 00BEMY CIENIOK JOXOAHOCTH K OTAIIEHHIO, PACCUNTAHHAS [0 HTOTaM CJIENIOK Ha ATy

32



onpeznenenuss CHA c¢ BblOpaHHBIMH YIIpaBisiomed kommnaHued PoHna aHAJOTMYHBIMU OOJIMIaLUSIMU.
AHanornyHele NEeHHbIE OyMaryu BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLeHHBaeMas oouranus (KpUTepHy CerMeHTaluy yKa3ansl Boiie). [Ipu atom 06bem crenok (VOLUME) ¢
Ka)kJJ0H M3 BHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenaenenus CUA ¢ pomkeH ObITh He HUKe |
000 (OmHoit Teicsun) Oymar. KoiandecTBO aHaJIOTMUHBIX OOJMranuii omKHO ObITh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOpPaHHBIX AHAIOTWYHBIX OONHTAalW{ JJIs OLEHWBAEMOW IEHHON Oymar#m NHCHMEHHO
coobmaercs Crnenuanu3upoBaHHOMY Aeno3uTtapuio DoHma.

CraBka IUCKOHTHPOBAHHS PACCUUTHIBACTCS IO (hopMyIe:

YN YTM*VOLUME;
- N
yN  VOLUME;

r

)

rae:

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

YTM_i - a¢bexTuBHas TOXOAHOCTH i-0# aHATOTHYHOUN oburarmu Ha aaty onpenenerus CUA, % roaoBsix,
paccuMTaHHas OT IICHBI (BBHIOMpAaeTCs OJHA W3 PACKPBIBAEMBIX OHUpXKEH IIEH B MOpAAKe YyOBIBaHUS
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 3GPeKTUBHAs CTaBKa JJOXOJAHOCTH J0JTOBOM [EHHOM Gymary;

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

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

CF; - Bennunna i-ro marexa;

t; - mata i-ro mIarexa;

to - ara oLeHKH;

| — MOPSIIKOBBIN HOMEP IUIATeka, HaunHas ¢ Jatel onpeaenenus CUA.

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX Oymar ompejenseTcsi Kak NpHBEACHHAs K JaTe
OIIGHKH CTOMMOCTH JICHEKHBIX ITOTOKOB IO OOJUTaiMi 10 MOMEHTa €€ MOTalleHHs, PacCUUTaHHAS C
HCIIOJIF30BAaHUEM PACUETHON CTaBKU MUCKOHTHpoBaHus (1) 3a 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 (ACTIO3HTY, TOJITOBOH IIEHHON Oymare);
CF; - BenW4mHA i-TO IUIATEXAa;
t; - maTa i-To IIaTexa;
to - 1aTa OLICHKHU.
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CrouMOoCTh IIEHHBIX OyMar, pacCUuThIBaeMast 10 METOly IPUBEICHHONW CTOMMOCTH, B ClIydae HaJIH4IHs
NPU3HAKOB 00ECLEHEHHs OMNpE/eNseTCs B COOTBETCTBUU C MOPSIKOM KOPPEKTHUPOBKH, [Ipuioxenue 4 x
IIpaBunam onpenenenus CHA.

B ciryyae HEeBO3MOXKHOCTH TIPOU3BECTH OIIEHKY YKa3aHHBIM CIIOCOOOM HEPEXOAnM Ha 3 ypOBEHb.

EBpoobuanranuun
Yposens 2.

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

N CF
Pto=>" :
' (1+ri + CrSpread )’
Pio — CIpaBeINBasi CTOUMOCTH OOJIUTAIIHH;
| — MOPSIIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif ICHEKHBIH MOTOK MO OONUralUu — OYAyIIUE ICHEKHBIC MOTOKH MO OOMUranuu (BKIIIOYAs

KYTIOHHBIC BBIIUIATHL, aMOPTH3AL[MOHHBIC IIIATE)KH, W ITOTalIeHHe OCTATOYHONH HOMHHAIBHONW CTOMMOCTH) €
JaThl ONpeIeTICHHsS CIPaBEIIMBOI CTOMMOCTH (He BKITIOYAsi) 10 AaThl opepThl (eclik 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 PHCKa» OIIEHUBAEMOM LIEHHOW Oymaru mo JaHHBIM HH(OPMAIIOHHO-
aHAJTUTHYECKOro areHTcTBa Bloomberg ;

CrSpread — kpeAUTHBIH CIIP3I, OMPEACIACMBIil HA OCHOBE TOXOJIHOCTH aHAIOTOB;

ti- — cpoK /10 BBIITATHI i-TO ICHEKHOTO MOTOKA B rojiax (B KauecTBe 6a3bl pacyera UCIONb3yeTcs 365 aHei)

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 jaTy pacuera CHA (MM B IpeIbIAYIINHA TOPTOBBINA
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) pacCUUTHIBAcTCS Ha OCHOBAHWHU 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.

Jonropas rieHHas OyMara npu3HaeTCs aHAJIOTOM IS [IeJIeH OIICHKH B cydae, €CIH OJHOBPEMEHHO
COOJIOTATOTCS CIEAYIONIHE YCIOBHUS:

1. BaJIOTa OOpAIlleHUs] aHAJIOTa COBIAJIAET C BATIOTON OOpalleHHUs OLIEHMBAEMOM J0IToBOI
LIEHHOH Oymaru;
2. JUOpalys aHajora OTKJIOHSETCS OT 3HA4CHMs JIOpaliii OLEHUBAEeMOM 10JIFOBOM LIEHHOU

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 MHOXECTBA 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. AHAJIOT SBJISIETCS IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHMWBAcMas JO0JITOBas
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# Oymarw. [1pn HamMYuK HECKOIBKUX PEHTHHIOB, BEIOMpaeTcss HanboJiee akTyalbHBII Ha JaTy OLEeHKH
KpPEeOUTHBIN pedTHHr. Ecinm mopyduTeNscTBO IO BBIMYCKY AOJITOBOM ILIEHHOW Oymarw oOecneduBaeT
UCIIOJIHEHHE 00513aTENIbCTB B ITOJTHOM 00bEME M (WITH) rapaHTHs BbIlaHa HA CyMMY HOMHHAJIEHOH CTOMMOCTH
Y IIPOLICHTOB I10 TAKUM JIOJITOBBIM LIEHHBIM OyMaram, TO BEIOMpaeTcst HanboJiee akTyalbHbIH Ha aTy OLEHKN
KPEOUTHBII PEHTHHT BBINYCKa JI0JTOBOW IIEHHOI Oymaru u nmopyunrens (TrapaHra).
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Moody's S&P Fitch PeiiTunroBas
MexayHapoaHas MexayHapoaHas MexayHapoaHas rpynmna
Kaja KAaJja KAaJjaa
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpymna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymna Il
Ba3 BB- BB-
B1 B+ B+ PeiiTunroBas
B2 B B rpynna III
B3 B- B-
Bonee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpymna IV

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanuu.

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

. (huHAHCOBBII CEKTOD,

° CCKTOPp PCTrMOHAJIBHBIX U MYHUIIUIIAJIbHBIX BBIITYCKOB,

. KOPIIOPAaTUBHBINH CEKTOD;
. CEKTOp roCyJapCTBEHHBIX IIEHHBIX OyMar.
KpenuTHslii ciipaf o KaXKA0MY aHAJOTy PacCUUTBIBACTCS 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 COOTBETCTBYCT «CTPAHC PUCKaA» OHGHI/IB&GMOﬁ I.[eHHOf/‘I 6yMaFI/I 110 JaHHBIM I/IH(l)OpMaL[I/IOHHO'
AHAJIMTHYCCKOT'O arcHTCTBa BlOOIIleI'g;

MeauaHHbIN KPEIUTHBIN CIIP3JT pacCUUTHIBaeTCs 3a nocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJIYYEHHBIX KPEJUTHBIX cIpenoB aHajioroB. Ilpu pacuere 3Hau€HHUs MEIUAHHOTO KPEIUTHOTO CIpena
TIPOMEsKYTOUHbIE OKpYTJIeHus 3Hauenuit CTSpread; ne npousBoaaTcs, pe3ysibTaT pacueTa OKpyriaseTcs
0 MPaBUJIaM MaTEMATHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aISATOM.

Jnst eBpooOuranyii, HOMHUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTcs 0e3 M3MEHEHHH MOJENb JUIs
OLICHKH CTOMMOCTH POCCHUICKHX oOyMranuii Ha 2 ypoBHe.
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Ipunoxenne 3. PoiHKH, ”HGOPMAIUA KOTOPBIX HCIOJIb3YETCs 1JIs
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adunckas 6upxa (Athens Exchange);

2) Benopycckas BanroTHO-(hoHm0Bas 6upxka (Belarusian currency and stock exchange);
3) Bombeiickas dhonmoas 6upxa (Bombay Stock Exchange);

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

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

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

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

9) Iyo6aiickas poumosas 6upsxa (Dubai Financial Market);

10) Esponekct Amcrepmam (Euronext Amsterdam);

11) Esponekct Bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Espownekct Jlonmon (Euronext London);

14) Espownekct ITapmx (Euronext Paris);

15) 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 donmosas 6upxa (Cyprus Stock Exchange);

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

21) Keipreizckas dongosas oupsxka (Kyrgyz Stock Exchange);

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

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

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

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

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

27) Hacnak OOmDxkc Apmennst (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak 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 pongosas 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 ¢ponmosas 6upxa (Tokyo Stock Exchange);

45) Ykpaunckas oupsxa (Ukrainian Exchange);

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

47) ®onosas oupxa bunsbao (Bilbao Stock Exchange);

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

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

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

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

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

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

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

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

57) ®ounosas oupska Caynosckoii Apasuu (Tamasyin) (Saudi Stock Exchange (Tadawul));
58) ®ounzosas oupska Tens-Asusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
59) dounosas 6upsxa Toponto (Toronto Stock Exchange);
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60) ®onnosas dupsxa Xomumuna (Hochiminh Stock Exchange);

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

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

63) dpankdyprckas pongosas oupxka (Frankfurt Stock Exchange);

64) Yukarckas dhoumoas 6upxa (Cuditadkce) (Chicago Stock Exchange (CHX));
65) [lanxaiickas ponmoBas 6upxa (Shanghai Stock Exchange);

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

67) Lllemxennsckas GormoBas oupxa (Shenzhen Stock Exchange),
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeTouKa CIy>KUT U OLIEHKH KPEAUTHOTO PHCKA KOHTPAreHTa B LEIAX PHUMEHECHUS
METOJI0B KOPPEKTHPOBKH CIPABEIUINBONH CTONMOCTH aKTHBOB Ha KPEIUTHBIN PHCK.

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

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHMOI'O PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHAaHCOBBIE o00s3aTenscTBa (0 €ro
KpPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAIEXKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTHHIOBOM KaTErOpyu MO ONPEAEIIEHHON PEeMTUHIOBON IIKane. B mensix npuMeHeHust
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMIUX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIC
areHTCTBA yKa3aHbl B TOPAIKE YMEHBIICHHS NPHOPUTETA IIPH OIPEACICHHH KPEIUTHOTO PEHTHHTa
KOHTpareHTa):

— 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 IIPOTHO3HBIX ACHCKHbBIX NOTOKAX (MeTO,Z[ KOPPCKTUPOBKU MMPOTHO3HBIX ACHCKHBIX HOTOKOB),
100 B CTaBKE JAUCKOHTHPOBAaHUA (MeTO,Z[ KOPPCKTUPOBKH CTABKU ,I[I/ICI(OHTI/IpOBaHI/IH).

1. MeTo1  KOPPEKTHUPOBKHU CHPABEUIMBOM CTOMMOCTH AKTHBOB HA KPEJIWTHBIA PHUCK
KOHTpAreHTa JO BO3HMKHOBEHHMS (AKTHUYECKOTO HaApVIIEHHS 00s3aTEILCTB IO JAOTOBOPY CO CTOPOHBI
KOHTpareuTa (IpoCcpOUKu 00I3aTEILCTB).

CrpaBeyiiBasi CTOMMOCTh aKTHBa OIpENesieTcsl C HKCIOJb30BAHHEM METOoa NPUBEJCHHON
CTOMMOCTH OYJyIUX JCHEKHBIX TMOTOKOB, YYUTHIBAas KPEAWTHBIE PHCKH 4Yepe3 KOPPEKTUPOBKY CTaBKU
JUCKOHTHUPOBAHUSA IO (POpMyIIe:

N
.
4V " £i (1 + 1y + PD * LGD)Pn/365
n=1

rIe

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

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

P, - cymma n-oro jieHe:)HOTO MoTOKa (TPOIIEHTH ¥ OCHOBHAS CYMMa);
N - MOPSIAKOBBIN HOMEP JIEHEXKHOI0 MOTOKA, HauKHas ¢ aatel onpenenenus CUA;

N - xonu4ecTBO IHEH oT marel onpeneneHus CHA 10 AaThl N-0ro ASHEKHOTO MOTOKA;

I'n¢f) - Oe3puckoBasi CTaBka JMCKOHTHPOBAHHMS B IPOLEHTaX TrofoBbIX. Jlust poccuickux
KOHTPAreHTOB UcIoib3yeTcs 3HaueHue craBku KbJ] MockoBckoii Oupu Ha aTy pacdera CrpaBeJINBOI
CTOMMOCTH C  y4eTOM  CpOKa 10  IIOTAlleHHUS  COOTBETCTBYIOIIETO  IUIAaTeXa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCJE 3amsToOi; st
WHOCTPAHHBIX KOHTPAreHTOB MCIIOJIB3YETCS CTaBKa JO0XOJHOCTH IO TOCYAApPCTBEHHBIM IICHHBIM Oymaraw,
«CTpaHa pPUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pUCKa» KoHTpareHTa mo nqanasiM C Bloomberg.

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

IIpu ompeneneHUM BETMYHMHBI KOPPEKTUPOBKH CHPABEIMBONW CTOMMOCTH TpH (PaKTHIECKON
MPOCPOUYKE 005A3aTEIBCTB KOHTPATCHTOM UCIIONB3YETCS MOJICNb OKHIAeMbIX KpeauTHbIX yObITKOB (ECL),
YYUTHIBAsK KPEIUTHBIC PUCKU YepPe3 KOPPEKTUPOBKY MPOTHO3HBIX JICHEKHBIX IIOTOKOB 10 (OpMYyJIE:

ECL =PD *LGD * EAD
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e,

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

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

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

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

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

PV4ev = PVF — ECL

rue

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

Beposraocts neponra (PD) Ha nHBIe CpOKH (OTIIMYHEIE OT 1 rojia) OLEHUBASTCS MPOMOPLUOHATEHO
CPOKY BeposATHOCTH Aedosra Ha ropusoHTe | rof mo hopmyie:

D;
PD; = PD +

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

Di — konu4ecTBO KaJCHIAPHBIX THEH 10 MOranieHus/0QepThl;

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

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

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

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

e [Ilo pmoroBopam 3aiiMa moj 00BEMOM 00s3aTENILCTB NOHMMAETCs CyMMa 3aiiMa
HauyHCIICHHbIE, NCXO/S M3 TMPOLEHTHOM CTaBKH II0 JOTOBOPY 3aiiMa, IMPOLEHTH Ha ATy
OLICHKH.

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

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

3. “OpﬂHOK onpeaeJeHus BeJIMYUHbI KPEAUTHBIX yﬁLlTKOB

Hns nenet KOpPpEeKTUPOBKM Ha KPEIWUTHBIM PHCK KOHTpareHTa YNpaBisiolias KOMIaHUs
UCIIONB3YET CICIYIONIUE MOIX0AbI K ONPEACICHUI0 BETHYMHBI KPESAUTHBIX YOBITKOB:

e Ha ocHOBaHMHW MyOJUYHBIX CTATHCTUYECKHUX NAHHBIX MO BeposTHOCTSIM aedonra (PD)

OJIHOTO M3 PEUTHHIOBBIX areHTCTB AHanutudeckoe Kpeautnoe PeliTuHroBoe AreHTCTBO

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

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

PEHTHHTOBOTO areHTCTBA B COCTABE CKETOHOr0 oT4eTa. [10 KOHTpareHTaMm, KOTOPhIM ObLT

MIPUCBOCH BHYTPEHHHUH PEUTHHT YTpaBJISAIONICH KOMIIAHWH, UCTIONB3YIOTCS ITyOJIUIHbBIE

CTaTUCTHYECKHE JAaHHBIE IO BeposATHOCTAM jaedonta (PD) pedTHHTOBOTO areHTCTBa
Anamutnueckoe KpenutHoe PefituaroBoe Arenrctso (AKPA).
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e B pemix npuMmeHeHust JaHHOTO moxaxona, oxkupaemele norepu (LGD) npusnatotes
paBabiMu 100%. DxcneprHast BennuuHa noteps npu aedonre (LGD) ompenensiercss Ha
OCHOBE XapakTepa (PUHAHCOBBIX MHCTPYMEHTOB, COCTAaBJISIOIIMX aKTUBHI (oHAOB. Ilo
KPEIUTHBIM TpeOOBAaHUSIM, BXOAAIIMM B COCTaB aKTHBOB (DOHIIOB, HAXOJSIIMXCS IO/
yhnpaBjeHUEeM  YHpaBisIoOIEH KoMIaHuu (TakMM  Kak, 3aiiMbl, jaeOuTopcKas
33J0JDKEHHOCTh TI0 AapeHIHBIM IUIATeXaM, CAEIKaM KyIUIH-TIPOJaXH W HHBIM),
OTCYTCTBYET IyONWYHBIH PBHIHOK (B OTJIMYME OT PBHIHKA OOpANIAIOMIMXCS TOJTOBBIX
WHCTPYMEHTOB), COOTBETCTBCHHO, PYKOBOJICTBYSICh KOHCEPBATHBHBIM ITOJX0/IOM, OI[CHKA
YPOBHS HOTEph B ciydac AedoniTa MO TAaKUM HHCTPYMEHTAM IPHHSITA YTIPABISIOMIECH
KommaHuei B pazmepe 100%;

e Ha ocHOBaHMH COOCTBEHHBIX HAOIIOAAEMbIX CTATUCTUYECKHIX JAHHBIX, HOATBEPKIAFOIIIX
CTerneHb oOecleHeHHs1 (BEMMYMHBI KPEAUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
IIPOCPOUKHU, KPEAUTHOTO KaueCTBa KOHTPAreHTa U OXKHUAAEMBIX K MOIyUYEHHIO JEHEXKHbIX
MIOTOKOB.

4. Tlopsaok onpeaeaeHUs1 BEJIMYUHbI KPEIUTHBIX YOLITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsOMeil KOMIaHUU

B cBomx pacderax Ympapinsromas KOMIAaHUS NPHICPKUBACTCS CIECIYIOMMX OOMIETPU3HAHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(POpMAIIHN:
e  crarucTHYecKas nH(popManus T0JDKHA OBITH PETPE3EHTATHBHOM JUIS KITACCOB KPEAUTHBIX
TpeboBaHMil (TPYNIIBI OJHOPOIHBIX KPEIUTHBIX TPEOOBAaHMI), B OTHOIICHWH KOTOPBIX
OyIyT 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 ompezesseMble YTNpaBISIOIIEH KOMINAaHWEH 3HAa4e€HHUs BEPOSITHOCTH JAe(oiTa JIOJDKHBI
COOTBETCTBOBATh (axTHIeCcKOH 4acToTe peaTn30BaHHBIX nedonToB

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

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

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

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

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

e  KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3aJ W/WIHM yCTaBHbIM kamuTan menee 100 ThIC.
pyo.;

o  (usnueckue numa u UII.

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

™ o(KpeauTHble YOBITKHY 110 [ rpyIe KOHTPAareHTOB PU CPOKE MPOCPOYKH OT 1 /10 n fHed)

Y:(06beM IPOCPOUEHHOM 3310/ HKEHHOCTH 10 BCEM KOHTpareHTam)
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Koa¢puuneHTs! KperuTHBIX YOBITKOB IIPH HAJTMYHMW/IPH OTCYTCTBHHU NTPU3HAKOB 00CCLIEHEHUS J10
(akTHYECKOW TIPOCPOYKH, pPAacCUMTAHHbIE Ha OCHOBAHMHM CTAaTHCTHYECKUX MJaHHBIX Y IPaBIISIOMIEH

komranuu 3a 2018-2020rr.8:

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

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

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

;?;ﬁ;l:‘m’le KﬁpeunTHme Ké)eZ[PITHLIe Ké)e[[I/ITHBIe
BITKH BITKU BITKH

(PD*LGD) npu z,PD*LGD) Tpu {PD*LGD) nipu z,PD*LGD) 1pu i%ﬂ’ﬁg*gf yourTcn
I'pynma igzigoquHoﬁ cpoxe cpoxe cpoxe npocpoqem—lnop;ﬁH PO
KOHTPareHTOB - MIPOCPOUEHHON MIPOCPOUCHHON MIPOCPOYEHHON 310/KCHHOCTH CBBILIE

or 31 10 60 SAZIOIKEHHOCTH | 33JIOIDKEHHOCTH | SBJOIDKCHHOCTH | 3. o0

. ot 61 1o 90 ot 91 no 180 ot 181 1o 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
BBITIOJIHEHHE
YCIIOBHH)
Konrparent
oOpa3oBaH MeHee 3-X
JIeT Ha3a/| W/ 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 KaJEHAAPHBIX T'0/d, TO BEPOSITHEE BCETO
Takasi 3a/I0JDKCHHOCTh He OyzeT Bo3BpalleHa M B Oosee MO3JHHMH CPOK M BEpOATHOCTH €€ BO3BpaTa 0e3
JIOTIOTHUTENBHBIX BIIOKEHWH 10 B3BICKAHWIO - MHHHMasbHA. JlJI1 TakoW 3aJOJDKEHHOCTH KpPEAWTHBIE
yobITKH (PD*LGD) ycranaBiuBarotes B pazmepe 100% a1s BceX rpymin KOHTPAareHToOB.

KoahdunneHTs! KpeAUTHBIX YOBITKOB MOJUIEKAT IEPECMOTPY Y IPABIISIONICH KOMIIAaHUEH HE pexe
OJIHOTO pa3a B IroJl IyTeM BHECEHUs U3MEHEHU B HacTosuue [Ipasuia.

5. Tlopsiaok onpenesieHUs1 peliTHHIa KOHTPareHTa

Hacrodmuii mopsiiok CIyKWT JUIsl OLIEHKHM KpPEJIWTHOTO pPHUCKA KOHTpPareHTta, Mo KOTOPBIM
VYnpasisiomas KoMIaHus onpeneinia peUTuHr. B kauecTBe pedTHHIa KOHTpareHTa UCIOJIb3yeTCs:

e  aKkTyajgbHble Ha JaTy OLEHKH PEUTUHIM NPHUCBOEHHBIE KOHTPAreHTy KPEAUTHBIMHU
PEHTUHIOBBIMHM areHTCTBaMHU. Eciii KOHTpareHT UMeeT PEeHTHUHIU Pa3HbIX YpOBHEH OT
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB, TO JJsi LieJel OLIEHKM B KauyecTBe pEeHTHHra
KOHTpareHTa MIPUHUMAETCS HAaUMEHBIINH u3 TIPUCBOEHHBIX pEUTHHTOB
COOTBETCTBYIOIIMMH PEHUTHUHIOBBIMM areHTCTBAaMH C IPUMEHEHHEM COOTBETCTBUS

YpOBHEH peUTUHTOB 10 Tabiuile COOTBETCTBUS IIKAJI PEUTHHIOB!

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

e ¢eCIOM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha OATy
OLICHKH, TO OLICHKAa pEHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEN
PEeUTHHIOBOM  MozAend  YIpaBiSIIOIIEH  KOMIAHHH. BHyTpenHuid = peWTUHT
IepecMaTpPUBACTCSA/TIOATBEPKAACTCS HE pexke | pasza B roj, WM B CIydae IOSBICHUS
nHopMaMK O 3HAYUTEIHHOM YXYALIEHUH (UHAHCOBOTO IOJIOKEHHS KOHTPAreHTa.
CBefieHHsA O BHYTPCHHEM PEUTHHIe, MPUCBOCHHOM Ka)XOMY KOHTpareHTY-3aeMIIHKY,
npenoctapisaorcss B Crenuann3vpoBaHHBIN [emo3uTapuil He MO3JHee JaThl Hadania
IIpUMEHeHHs HacTosmux [IpaBmi, a Takxke eXeronHo He mo3nHee 31 mexabpst Kaxaoro
roga. B cmy4yae mepecMoTpa BHYTpEHHETO PEUTHHTa, CBEACHUS O HEM IPEIOCTABIIAIOTCS B
Crienmanu3upoBaHHBIM Jenio3uTtapuii He mo3aHee | pabouero gHsA. [lo HOBBIM
KOHTpareHTaM-3aeéMILUKaM CBEICHUs O BHYTPEHHEM PEUTHHIE MPENOCTaBISIOTCA
Crnenmani3upoBaHHOMY JEHO3UTAPHIO HE Mo3aHee | pabouero AHS ¢ JaThl MPU3HAHMS B
COCTaBe AKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOIO HHCTPYMEHTA.

IIpn nepBOHaYaJbHOM TpPH3HAHUM 3aliMa, aHaIN3 (DUHAHCOBOW OTYETHOCTH 3aeMINUKA |
MPHUCBOCHUE BHYTPEHHETO PEUTHHTA IPOBOJUTCS HA OCHOBAHUU MOCIEAHEN JOCTYITHOM HA MOMEHT aHallu3a
OyXraiaTepckol OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTa IPOU3BOIUTCA HA OCHOBAaHUH TOI0BON OyXraJlTepCKOH OTYETHOCTH KOHTPAreHTa,

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

IIpu ompeneneHuu peHTUHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEW pEHTHHIOBOW MOAeIH
VYnpasnsmomneil KOMIaHuU, IPUMEHSIOTCS CIeTyIONUE IPABUIA:

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

e UIA 3aiMOB WM aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONpeNensieTcs PEeUTHHT
3aeMIIMKA WM COOTBETCTBYIOIIETO MOPYYHTENS, MPH YCIOBHHM HAIWYHS IO JOTOBOPY
MIPEJOCTABIICHHS 3aiiMa TIOPYIHUTEIIECTRA.

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

MPUCBOCHUS BHYTPEHHETO PEUTHHra, C LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEANTHBII PUCK 3aeMIKKa (cornacHo myHKTy 13 Hactosiuux [IpaBun).
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BX0oaHBIMYM JaHHBIMHM PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONPECIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBbie W He(hUHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOpPIIOPaTUBHBIX KOMIIAHUH TaKXKe YUUTBIBAET BIMSHUE CTPAaHOBOI'O U OTpacieBoro puckos. Koppexruposka
Ha ypOBEHb CTPAHOBBIX PUCKOB MPOHU3BOJUTCA HA OCHOBE PEHTHHIOB KpPEAMTHOIO KJIMMaTa CTpaHbl U
CTENeHU 3aBUCHMOCTH OW3HEca PEHTHHIYEMOH KOMIIaHUH OT CTPaHOBBIX pHUCKOB. OTpacineBas crienupuxa
KOPIOPaTUBHON KOMITAHUH YIUTHIBACTCS B PEHTHHIOBOM MOJEIH KaK B BHJIE OTACIBHOTO TIOKa3aTes, TaK 1
Ha OCHOBE 3KCIIEPTHOTO aHAJIN3a C yIETOM 3HAUMMOCTH TEX WM WHBIX CTATEH OTYCTHOCTH XapaKTEPHBIX JJIS
pa3nuuHbIX oTpacieil. Taxke NpOBOAUTCS OLCHKA CIICIM(UYECKHUX T OTPACIH ITOKa3aTeNnel esITeIbHOCTH
KOMITaHHH.

111ast TaOJIHIY KTOPOB U BECOB MPEACTABICHA HUXKE:
OO6mras Tabnuia GakTopo eco eJICTaBJICHA e:
Bec HOArpYIIILL B Bec nmokazarens
Honrpymma ¢akropor pym [Tokazarenu B UTOTOBOM
HWTOTOBOM Oasie
Oaie
Crpanossie (hakTopsl (25%)
CrtpaHa ®W  OCHOBHBIE  PBIHKH 506
JIeITeIbHOCTH
Or1eHKa cpebl 25% XapakTepucTHKa SKOHOMHKH CTPAHBI 10%
p
PerymnsitopHas cpena 5%
CUTHHT CTPaHbI 0
P 5%
buznec-gaxropst (30%)
OueHka 10% CtpyKTypa BJIaJCHU 5%
()
COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKI 5%
PEIHOYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%
Ouenka OusHeca H 20% 3aBUCUMOCTH oT 4%
KOHKYPEHTHOU Cpebl MTOCTaBIIMKOB/TOTpeOHUTENCH
I{eHOBBIC/BAaTIOTHBIC PUCKH 2%
KpenurHas ucropus 2%
®DunancoBbIe GakTopsl (45%)
KauectBo oTuUeTHOCTH
6,8% KadecTBo oTueTHOCTH U ayuTa 6,8%
U aynTa
BenmmunHa BEIpyYKH 1,1%
JluHaMKMKa OCHOBHBIX 4.4% BenmnunHa COBOKYITHBIX aKTHBOB 1,1%
. ()
rokasaresueu ' JInHamMuKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3ka 10,1%
0 [TokpBITHE IPOIICHTHBIX TUIATEXKEH 3,4%
Jonrosas Harpyska 20,2% 0
CrpykTypa ronra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTaia 2,0%
Koaddumument TeKyIei 0
0 2, 7%
JIMKBUIHOCTD 6,8% JIMKBUIHOCTHU
Kosddbunment MT'HOBEHHOM
(brm 2,0%
JIMKBUHOCTH
DKcrepTHas OICHKAa JWHAMHKH U 0.7%
MEPCICKTHB TPUOBIIBHOCTH !
CBOOOIHBIN JEHEKHBIN IIOTOK 1,4%
IIpuOBLTBHOCTD 6,8% PeHTabenbHOCTL aKTHBOB 0,7%
PenrtabenpHOCTE KamurTana 1,4%
Mapka yrcToi npuObLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TaOJUIIE) MPEICTaBIIsET cOO0M
OT/EJIbHO B3TOE HANpaBJICHHE UCCIIEA0BAHMUS OJHOTO MM HECKOJIIbKUX ACTIEKTOB JIESITEIbHOCTH KOMIIAHUU
1 OLIEHUBAETCS 0 ONpeAeIeHHOH mkane, ot 0 go 120 6aos. OuneHka hakTOpOB MPOU3BOAUTCS OCPEICTBOM
MeToJ1a GUHAHCOBBIX KO3((HUINEHTOB U METO/1a SKCIEPTHOTO aHAIIN3a.

PeiituHroBass Mojenb MMeeT MONYJIOrapu(PMUUECKYIO cHenn(pHUKanUio, TO €CTb 3aBHCUMOCTH
UTOTrOBOro Oayula OT JIOrapu(MOB KOJIMUECTBEHHBIX IIEPEMEHHBIX U OT (UKTUBHBIX IEPEMEHHBIX
(kadecTBeHHBIC (PAKTOPHI).

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

Ki — 3Ha4eHwue i-ro kputepus;

Xi — COOTBETCTBYIOIIN#T JAHHOMY KPHTEPHIO BEC.

HeobxoanmpIMu MCTOYHMKaMU WHGOPMAIMU U1 aHaIu3a (PMHAHCOBOTO COCTOSHUSI KOMITAHHH
SBIISTFOTCSI:

®  OTYETHOCTb, COCTABJICHHAas B COOTBETCTBHUHM C MEXIYHAPOAHBIMH CTaHAApTaMH (PUHAHCOBOH

oryetHoctu (IFRS) w/mmm oOmenpuasaTeiME cTaHmapramu Oyxrantepckoro yuera CIIA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YYETOM MpHMedaHui. B cirydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTAaBJIECHHAas N0 HaMMOHAIBPHBIM craHmaptam (@i Poccum — PCBY), wm
yIpaBJIeHYECKasi OTYETHOCTD;
Marepuabl CpeICTB MacCOBOH HH(OPMAIIHH;
©)KEKBapTaJIbHBIA OTYET IMUTEHTA [IEHHBIX Oymar, HH()OPMaLMOHHBIH MEMOPaHIYM;
MaTepHalibl PEHTHHIOBBIX areHTCTB;
NpoYre UCTOYHUKU Ka4eCTBEHHON HH(POPMAIMU O KOMITaHHH.
I Tpadusre n 6oHycHBIE 6aiTbl. [IpH BIsIBIEHNN (AaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M HOBJIMSTH Ha IJIATEKECITOCOOHOCTh M YCTOHYMBOCTh KOMIIAHHUH, JTAHHBIC
(hakTOpEI B 00S3aTEIFHOM IOPSAKE MOAPOOHO OIMHMCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSTHUS
(akTopa, 3TOMy (akTOpy mpHcBamBaeTcs IUTpapHOW WIM OOHYCHBIM 0aiii, KOTOPBI CyMMHpyeTcs C
UTOTOBBIM 0aJJIOM PEUTHHIOBON MOJICITH.

Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MIPHUCBAaUBACTCS BHYTPEHHHUM PEHTHHT B COOTBETCTBUU CO CIEAYIONIEH TaOIuIe:

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

Hcxona m3 KoimdecTBa HAOpAaHHBIX WTOTOBBIX OajlioB, 3a€MIIUKY IMPHUCBAUBACTCS BHYTPEHHUH
PEUTHHT.

5.2. MeTonos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PelituHroBass Mojenb HeoOXoAMMa Ml ONPEACICHUS KPEIUTOCIOCOOHOCTH  KPEIUTHBIX
OpraHU3aIHii, MPUCBOCHUS BHYTPCHHETO PEHTHHIA H MOCICAYIOIIETO pacyeTa KPEAUTHOTO PUCKA, C IECIBI0
KOPPEKTHPOBKH CIPABEIITUBONM CTOMMOCTH AKTHBOB HAa KPEAUTHBINA PUCK KPSIUTHOM OpraHu3aluu.

BX0HBIMY JaHHBIMU PEUTHHTOBON MOJICIH SIBIISIOTCS ONPEICIICHHBIC XaPaKTCPUCTUKH KPEIAUTHOM
opranu3anuu (puHAHCOBBIE U HE(UHAHCOBEIE), B3BEIICHHBIC UCXO/IS U3 UX BAXXKHOCTU. PEUTHHTOBAS MOJIENb
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TAKKC YYUTBIBACT BJIHUAHUEC CTPAHOBOTO PUCKA. KOppeKTI/IpOBKa Ha YpPOBCHb CTPAaHOBLIX PHUCKOB
IMMpOU3BOAUTCA Ha OCHOBE peﬁTHHFOB KpEAUTHOI'0 KJIMMaTa CTpaHbl U CTCHECHU 3aBUCHUMOCTU OusHeca
peﬁTHHFyeMOﬁ erZ[I/ITHOfI OpraHmu3al 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 (akropsr (30%)
CrpaHa W  OCHOBHBIC  PBIHKH 6%
JIeATEILHOCTH
XapaKkTepucTHKa SKOHOMHUKH CTPAHBI
OreHka BIIUSHUS 0 . o
30% U YPOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBEI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
0
Ormenka 20% CrpykTypa BIafeHUs 10%
COOCTBEHHUKOB BeposaTHOCTh MO AepKKU 10%
0 6 PrIHOYHBIE MO3UIIMHI 4%
€HKa W3Heca U
KOHHK CHTHOI CpeTsl 10% JluBepcudukanus 1o Buaam OusHeca 3%
P P KpenutHas ucropus 3%
®unancosie pakTopsl (40%)
KauectBo oTuyeTHOCTH
2% KauecTBO OTYETHOCTH U ayanTa 2,0%
Y
U ayuTa
Knunenrtckas KOHIICHTpAIUs B
HeHTpal 1,6%
aKTHBax
Onepanuu co CBSI3aHHBIMU
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%
MMACCHUBHOM 6a3bl
Crtpykrypa JlocTyn K peIHKaM Kamuraja 2,0%
00513aTeNILCTB u 10% KoHIiieHTpaIus mo CpoYHOCTH 2,0%
JINKBUAJTHOCTE Jonst Mex0aHKOBCKHUX KPEIUTOB B 05%
00513aTeIbCTBAX ’
Jons oneparmii PETTIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCHUMOCTD OT PHIHKOB KamuTaiga 0,5%
DKcIepTHas OIICHKA KayecTBa
JloCcTaTOYHOCTD " 0 P 1 3,0%
CTPYKTypa Karuraja 6% KarmTana
PYKTYP JI0CTaTOYHOCTH KamuTasia 3,0%
DKcrepTHas OICHKAa JWHAMHKH U 2 4%
[TpuOBLUIEHOCTH u MIEPCTIEKTHB MPUOBUTBHOCTH '
3¢ pexTHBHOCTH 6% PeHTabeIbHOCTh AKTHBOB 1,2%
ESITENILHOCTH PenrtabenpHOCTE KammuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBIsET cOO0M
OTIEJbHO B3SITOE HAIIPABJICHHUE UCCIIEOBAHMSI OJTHOTO WM HECKOJIBKUX aCIIEKTOB AEATEIbHOCTH KPEIUTHOM
OpTaHU3aIMH 1 OI[CHUBACTCSI 110 ONpeieNieHHOH mikaie, ot 0 1o 120 6anos. OueHka (HakTOpOB MPOU3BOAUTCS
MOCPENICTBOM METOJIa PMHAHCOBBIX KOA((UIIMEHTOB U METO/1a IKCIICPTHOTO aHAIU3a.
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Petitunrosas MOACTIb HMECCT nonynorapn(bMqucxy}o CHCIII/I(I)I/IKE[III/I}O, TO €CTb 3aBHCHUMOCTb

UTOrOBOro Oaiga OT JIorapu(MOB KOJUYCCTBCHHBIX ICPEMCHHBIX U OT (DUKTUBHBIX IMEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

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

GaJ'IJ'IOB, B3BCUHICHHBIX B 3aBUCUMOCTH OT BECA, IPUBCJACHHOT'O B Ta6n14ue q)aKTOpOB 1 BCCOB!

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

Heo0xoanmMbIMu HCTOYHUKAaMK HH(OpMALUK [J1s aHaM3a KPEIUTHBIX OPraHn3alui sIBISIIOTCS:
OTYETHOCTh, COCTABJEHHAs B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM NpHMeYaHuid. B ciaydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHJApTaM WIM YIpaBJeHYECKas OTYETHOCTb. Iyt OueHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBerctBuu ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

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

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

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

TO/IOBBIE OTYETHI, U MPOYNE UCTOUYHUKH KaueCTBEHHOM HH(OPMAIIMU O KPEIUTHON OpraHU3aluy.

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

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

HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIUATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanuu. JlaHHele (pakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OIMUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMAHUSA (pakTopa, 3TOMy (pakTopy nprcBamBaercst mrpadHON Wi OOHYCHBIN 0alI, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.

HUcxons u3 konmmdectBa HabpaHHBIX HTOroBEIX 60amioB (TOTAL SCORE), kpenuTHOIT opraHu3aim

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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IIpuioxenue 5. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA
HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

— Iennbie 6ymary, o KOTOPHIM HEBO3MOXHO OIPEACIHUTh CIPABEITUBYIO CTOUMOCTH HHBIM
crocooom;

— Henpmxumoe UMyIecTBo;

— IIpaBa apeHbI HEIBMKUMOTO UMYIIIECTBA,;

— IIpoyass mebuTOpCKas 3al0KEHHOCTh, B CIy4ae HAJH4YUs MPHU3HAKOB OOCCICHCHUS U
HEBO3MOYXHOCTHU MHBIX METOJIOB OMPEICICHHUS CIIPABEIIUBON CTOMMOCTH.
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IMpuaoxenne 6. IlepeyeHb HHAEKCOB, HCNOJIb3yeMbIX B 1eJIAX ONpe/es eHus

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpPA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

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

EBponexct (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaqg 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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