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l. OO0mme nosoxkeHust

Hacrosmue [IpaBuna onpeaeaeHNss CTOMMOCTH YHCTHIX akTUBOB (nanee — «IIpaBuia») 3akpbITOTO
MAaeBOT0 WHBECTHIIMOHHOTO (oHAa HeABIKUMOCTH «OKH» (manee — «Doumy, «[TU®D») pazpadoranst OO0
YK «Anptpa-Kanuran» (mamee — «Ympamigmomas KOMIIAaHHS») B COOTBETCTBHH C TpeOOBaHMSIMHU
3aKoHOMaTenscTBa Poccuiickoit @eneparun, B ToM uncie Yka3anus barka Poccnu ot 25 aBrycra 2015 1. Ne
3758-Y «O06 onpeneneHNN CTOMMOCTH YHACTHIX AKTHBOB HHBECTHIIMOHHBIX (DOHAOB, B TOM YHCIIE O TIOPSIKE
pacuéra CpeHeroJOBOH CTOMMOCTH YUCTHIX aKTHBOB [1a€BOT'0 HHBECTHLIMOHHOT'O (POH/IA M YHUCTHIX aKTHBOB
AKI[MOHEPHOT'O WHBECTHLUOHHOTO (OHJA, pPACUETHOM CTOMMOCTM WHBECTHUIMOHHBIX I1a€B IIaeBBIX
WMHBECTHLUOHHBIX (DOHIOB, CTOMMOCTH HUMYILECTBA, [IEPEAaHHOTO B OILIATy MHBECTHLIMOHHBIX MaeBy (aajiee
— «YKa3aHue») ¥ MHBIX HOPMAaTUBHBIX akToB baHka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIe MTOPSI0K pacuéra CpeAHEr010BOM CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONpPENEICHUS PAcYEéTHOM CTOMMOCTH WHBECTHUIIMOHHOTO mast ¢oHzAa u
MOPSIOK ONPEAEIECHHs CTONMOCTH UMYILECTBA, IEPEIAaHHOTO B OTUIATY MHBECTHIMOHHBIX NacB (hOHAA.

VYnpapnsromas kommaaus PoHma o00s3aHa ONPENEISATh CTOMMOCTh YHCTHIX AKTUBOB (hOHMAA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamu, mpu YCIOBHM HX cornacoBaHusd Crenuaan3upoBaHHBIM
[Jeno3urapuem.

[paBuna momexar mpumeHenuto ¢ «01» saBaps 2021 rona.

W3menenus u nononHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIy4asix, IPEAYCMOTPEHHBIX
YkazaHueMm.

Z[aHHI)Ie, TOATBEPKAAIOINEC paC‘-IéTI)I BCJIMYMH, IPOU3BCACHHBIE B COOTBETCTBUHN C HACTOAIIUMU
[TpaBunaMu, XpaHsTcs HE MEHEe TPEeX JIET C IaThl COOTBETCTBYIOLIETO pacyéra.

TepMuHbI 1 onpeneneHus, ucroib3yemsie B [Ipasunax npuseaens! B [Ipunoxenun 1.

[TpaBuna (M3MEHEHHs W JIOTIOJNHEHHS, BHOCHMBIC B [IpaBmia) mourexaT pacKpbITHIO Ha caifTe
VYuopasmnsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeil mo marel Hadanma npuMmeHeHus [IpaBui, ¢ BHECEHHBIMH
HU3MEHEHUSAMH U JONOJHEHUAMHU.

[IpaBuna (u Bce mM3MeHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux 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, M0 COCTOSSHHIO HA KOTOpPOe OomnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEIEIISIeTCs KaK pa3HHIAa MEXIY CTOMMOCTBIO BCEX aKTHBOB (DOHIA
(manee — «aKTHBBI») U BEJIWYMHOM BCEX O0S3aTENBCTB, MOJIIEKALINX HCIIONHEHHIO 32 CUET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTesIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOUMOCTH YUCTBIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM crangaaproM ¢unancoBoir oruerHoctu (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
Munucrepctsa ¢puHancoB Poccuiickoit @eneparun ot 18 uromst 2012 roma Ne 1061 «O BBeieHUH B ACHCTBHUE
W TIpEeKpalleHn! JeHCTBUS OKYMEHTOB MEXIyHapOAHBIX CTaHJapTOB (MHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit @enepanun», 3aperucTpUpoOBaHHBIM MUHHCTEPCTBOM IOCTULUMM Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMHU B JEHCTBUE Ha TEPPUTOPUU
Poccuniickoii @eneparnun nprkazom Munncrepcra punancoB Poccuiickoit denepanmu ot 17 nexadps 2014
roga Ne 1511 «O BBelneHHMH JOKYMEHTOB MeEXAyHApOAHBIX CTaHIAAPTOB (DPMHAHCOBOH OTYETHOCTH B
JefictBue Ha Tepputopun Poccuiickoil @enepanuu», 3aperuCTpUPOBAHHBIM MMHHUCTEPCTBOM OCTULMHM
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 ¢ MeXIyHapOIHBIMH CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneromoBast CHA [MN®D (nanee — «CI'CUA») Ha m000i AeHb ONpPEesieTcs KaK OTHOIICHUE
cymmbl CUA Ha kakablii pabouunii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompefensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHHs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ matel 3aBepuicHus (okoH4aHus) hopmuposanus [IMD) o gatsr pacuera CICUA k yucity pabounx
JHEH B KaJeHIApHOM Tony.

CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:

—  Ha jaary 3aBepieHus (okoH4anus) popmuposanus [IND;
— B CIIy4ae IIPHUOCTAHOBIICHUS BBIJAYH, NOTAIICHUS U 00MEHA WHBECTHLIMOHHBIX I1acB — HA
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JIaTy BO30OHOBIICHUS UX BBIIAYH, TIOTANICHUS 1 0OMEHa;
— B cayyvae npekpaiuenus [IM® — Ha gaTy BO3HUKHOBEHHSI OCHOBAHUS €T0 MPEKpaLIeHHUS;
— moce 3aBepuicHus (okonyanus) popmupoBanus CUA [N D onpenensercs B MOPsAKe:

O ©XKCMECSYHO Ha TOCHeOHHWH pabouuii JCHb KalCHIAPHOTO Mecsmna [0
KaJIeHAapHOTO Mecsa, MPeAIIECTBYIONMEro Mecsy, B koropom [TN® uckimoueH
u3 peectpa [TN®;

O Ha ToCleNHWH pabodnii [OeHb CpoKa IpueMa 3asBOK Ha MpuoOpeTeHue
WHBECTHIIMOHHBIX  TIa€B, BBIIABA€MBIX TPH  JOCPOYHOM  IOTAIICHUH
WHBECTHIIMOHHBIX I1aCB;

O Ha TOCIemNHWH pabounii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
JOTIOJTHUTEIbHBIX HHBECTUIIHOHHBIX T1aeB;

O Ha Jary, MPeIIIeCTBYIONIYI0 NaTe mepexoja (OHIa W3 OJHON YyNpaBISIOIICH
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
COCTOSIHMIO Ha KOTOPBIA OCYIIECTBIIACTCS ONpEAeICHIE CTOMMOCTH YHCTHIX AKTHBOB.

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

B nensax onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®, nonumaroTcst 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 MaTEeMaTUYECKOTO OKPYTJICHHUS B BaIOTE, ykazaHHOW B [IpaBuiiax MOBEpUTENHHOIO YNPaBICHUS
DoHAOM.

B cnyuae ecnu B [IpaBuinax noBeputensHoro ynpasieHus GoHIOM HE yKa3aHa BajloTa, B KOTOPOH
OTIPENeNAIOTCS.  CTOMMOCTh YHCTHIX akTuBoB, B ToM umcie CI'CUA, wimm pacuéTrHas CTOMMOCTh
WHBECTUIIMOHHOTO Masg PoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B ciyuasx M3MeHEHHUs NAaHHBIX, HA OCHOBAaHHH KOTOPBIX ObLIa ONpeAeNicHa CTOMMOCTH YHCTBIX
aktuBoB B pasmepe 0,1 (Homp menprx omgHa mecstast) % u Oonee xoppektHoit CUA, a Takke B ciaydasx
BEISIBIICHUSI (paKTa HECBOCBPEMECHHOTO INPH3HAHUS/TIPEKPAIleHIs IPU3HAHUS aKTHBa (00s13aTEbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akThBa (00s3aTelbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB TOIJICIKUT
nepepacuéry. [lepepacy€T CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIISITHCS TOJIBKO B CiIy4ae, Kora
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Hounp niensix ojiHa aecsitast) % KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YUCTHIX
aKTHBOB Ha 3TOT MOMEHT pacu€ra coctaBisier meree 0,1 (Homp mensix onmHa necsitasi) % KOpPpPEeKTHOM
CTOMMOCTH YUCTHIX aKTHBOB.

CToMMOCTh MMYIIIECTBA, MEPEIAHHOTO B OIUIATY MHBECTHUIIMOHHEIX maeB [IM®D, ompenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», NMPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBmnamu onpeaencans CHA.

Jara, o cOCTOSHHIO Ha KOTOPYIO OTPENeNIeTCs] CTOMMOCTh UMYIIIECTBA, MIEPEIaHHOTO B OILIATY
WHBeCTUIIMOHHBIX MaeB [ D, He MokeT OBITH OMpeNeNieHa paHHee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIUIaTy HWHBECTHULHOHHBIX IIa€B, 3a HCKIIOYEHUEM CJIy4yaeB OIpeleieHus CTOMMOCTH HMYILECTBa,
MEPEeIaHHOTO B OIUIATY MHBECTUIIMOHHBIX MaeB [T D, Ha OCHOBaHWH OTYETA OILICHIIINKA.

JlaTa, 0 COCTOSIHHIO Ha KOTOPYIO OIpENesieTcss CTOMMOCTh UMYIIECTBA, MIEPEIaHHOTO B OIJIATY
WHBECTUITMOHHBIX TaeB 1M ®, Ha OCHOBaHWU OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl Miepe/layy TaKOro UMYIIECTBA B OIJIaTy MHBECTULMOHHBIX naeB [TND.

CTOMMOCTh UMYIIECTBA, MIEPEJAHHOTO B OTUIATy WHBECTUIIMOHHBIX TaeB [TN®, onpenensiercs 1mo
coctosiHUIO Ha 23:59:59 Ha naTy nmepenayn IMYIIECTBa B OTUIATY HMHBECTUIIMOHHBIX maeB [T ®.

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

1. OOmme moj0KeHUs
Kputeprn mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPEICNSIOTCS B COOTBETCTBHH C
MexayHapoaHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH. METOBI ONPEETICHUS CTOMMOCTH aKTHBOB U
00513aTETLCTB ONPEEISIFOTCS B COOTBETCTBUU ¢ MEXAyHapOJHBIM CTaHIAPTOM (DUHAHCOBOW OTYETHOCTH
(IFRS) 13 «Onenka crnpaBeIInBON CTOUMOCTH». METO/BI ONpPEeICHUs] CTOUMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX HMHBECTHIMOHHBIX (DOHIOB, HAXOMSAIIMXCS MOJ YIPABICHUEM
VYnopasinsomeid KOMIaHUH, HE JOJDKHBI Pa3iInyaThCs.



B ciydae HpI/IO6p€TeHI/IH AKTHUBOB, KPUTCPHUU IMPU3HAHHUA KOTOPBIX WJIN METOAbI ONPCACICHUS
CTOMMOCTHU KOTOPBLIX HC OIMMCAHbl B HACTOAIIUX HpaBI/IJ'IaX, anaBnﬂ}omaﬂ KOMITIaHUA 3a6nar03peMeHHo
BHOCHT JOIIOJIHCHHUSA B HACTOAIINUC HpaBI/ma.

2. Tlopsiiok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIINX NMYIIECTBO
o

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
TIOJUICKHUT PETryISIPHOMY aHalmnm3y Ha oOecIieHeHHe (TeCTHpOBaHHE Ha OOCCIEHEHHE) B CBI3U C
HEOOXOINMOCTBI0 KOPPEKTHPOBKH CIIPABEIIINBOH CTOMMOCTH B CITydae BO3SHUKHOBEHHSI 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, OTPasKaroIIyl0 CyMMY, KOTOPYIO YYaCTHUKH PBIHKA TOTpeOoBanu
OBl B KauecTBe KOMIIEHCAIUH 32 HEOIPEAEICHHOCTD, IPUCYILYIO JEHEKHBIM MIOTOKAM.

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

— €CJIN KOHTpPAareHT MMeeT PEUTHHI, MPUCBOCHHBIM OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE 11O
BeposTHOCTAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Aranmutinaeckoe Kpenutaoe PeittuaroBoe ArentctBo (AKPA), PelitnaroBoe
areHTcTBO RAEX («OkcnepT PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOAHOTO OTYETa;

— €CIT KOHTPareHT NMeeT PEUTHHT, IPHCBOCHHBII HA OCHOBAaHWY BHYTPEHHEH peHTHHTOBOI
MOJeTH YTpaBiAomel KOMIAHUM, TO Ui KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWTHBIH PHCK
UCIIONIb3YIOTCS AaHHbIe N0 BeposiTHOCTsIM nedonta (PD), paccunrannsie Y pasisitomieil KOMIIaHHEH;

— €CJI KOHTPareHT He MMeeT PEeUTHHra, TO I KOPPEKTUPOBKM 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 (Jlanee — MeTouKa) nmpuBeaeHa B [IpuinoxkeHnu 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, HaOJIf0JaeéMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOIUX COOBITHX (Jlanee —
HETraTUBHBIE COOBITHSA):

— 3HAYUTEJbHOE YXyJIIeHHe (UHAHCOBOTO IIOJIOKEHHUSI KOHTPAareHTa, OTpasHBLIMECS B
JIOCTYIHOW (PMHAHCOBOW OTYETHOCTH. JJaHHOE HEraTMBHOE COOBITHE MPUMEHSETCS /ISl aKTUBOB, METOIUKA
OTIpeNieNIeHUs] CTOMMOCTH KOTOPBIX TNPENIojaracT KOPPEeKTHPOBKY Ha KPEIWUTHBIH PHUCK KOHTpAareHra, y
KOTOPOTO OTCYTCTBYET ITyOIMYIHBIN pEHTHHT OJTHOTO U3 KPEJUTHBIX PEUTHHIOBBIX aT€HTCTB, B COOTBETCTBHU
C METOIMKOMH, puBeeHHOH B [Ipunoxkennu 4 k Hactosium [Ipasuam;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COObITHE
MPUMEHSETCS JUIs aKTUBOB, METOMKA ONPE/IENICHHUS] CTOMMOCTH KOTOPBIX TPEJIIoaracT KOppeKTHPOBKY Ha
KPEIUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEeTcs IyONMYHBI DPEHTHHT OJHOTO M3 KpPEAWTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOJIMKOMW, TpuBeIeHHOH B [IpunoxeHnn 4 K HaCTOSIIMM
IIpaBunawm;

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBHH IOTAIIeHUS! WM BBITUIATHI MTPOLIEHTHBIX
JIOXOJIOB TT0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBB DoHIa, a TaKkke
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
npaBoBBIMU akTamu Poccuiickoit deneparmn nHdopManus o NpocpovKe MUCIIOIHEHUS! IMUTEHTOM 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/KOHTpareHTa nomycka CPO Ha ocymiecTBiieHHE
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 IPUBENET K HECIHOCOOHOCTH KOHTpareHra oOCIyKHBaTh (DUHAHCOBBIC
00s13aTeNnbCTBA.

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

— HEWCIOJIHCHHBIC WM OTJIOKCHHBIC BBIIUIATHI HPOLEHTOB WJIM OCHOBHOIO MOJTa IIO
KOHTPaKTHBIM 00s3aTeNbCTBAM (332 MCKIIOUCHHEM ITPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJy OIOBOPKM O JOCPOYHOM HACTYIUICHMHM CpPOKa HCIOJTHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa UCTIOIHEHHS JII000T0 U3 IPYTrUX aHAJIOTHYHBIX 00513aTeIbCTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHJIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa HCIIOJHEHHS
00s13aTeNbCTBAa B CBSA3M C OOBSBICHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 WM MOPATOPHi, IPH KOTOPOM KOHTPAreHT OTKa3bIBAETCsl OT COBEPLICHUS IUIATEKa
WJIN OCTIApPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alisl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Co0OW OXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHbIC 11 KPETUTOPOB YCIOBHS;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIIAIOIIEH KOMITaHHEH.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEIEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
COCTaBJICHHOTO MEHee ueM 3a 6 MecCsIleB J0 aThl BOSHUKHOBEHHMS NPH3HAKOB OOECIICHEHUS aKTHBA,
VYnpasinsiomasi KOMIaHUsT HE BIpaBe HCIOJIb30BaTh TAKOW OTYET OLCHIMKA JUIA ONpEAEICHHs TEeKyIeH
CIpaBeJIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKU. YTpaBIISIONIAs KOMIAHUS B CPOK, He mpesbimatomuii 10
paboumx 1qHEH (ecau WHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYLIECTBHTH BHEIUIAHOBYIO NIEPEOLICHKY akTHBa. JaTa, 0 COCTOSIHUIO Ha KOTOPYIO ONpEAENseTCs
HOBAsl OLICHKa, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K obecieHeHuro. Jlo natsl
MIEPEOIICHKH CIIPABEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCS € YIETOM TpeOOBaHNH HACTOSIIETO ITyHKTA.

B cnydae BBISBIEHHS NMPHU3HAKOB OOECIIEHEHMS! B OTHOLICHHM AKTHBA YIIPABJIAIONIAs KOMITaHHS
oopmwsier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIEHEeHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takou
JIOKYMEHT JIOJDKEH COJIeP)KaTh:

— CBeJIeHUs 00 aKTHBeE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO HOJIEKHUT 00ECIIEHEHHUIO;

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

— uHdopmanuio 00 HCHONB3YEeMOM METOJIe KOPPEKTHPOBKH CIIPABEIIMBOW CTOMMOCTH C
000CHOBaHHEM MIPUMEHEHHSI BRIOPaHHBIX KO3 DHUIIHEHTOB U1t pacyera (B ClTydae WX HCIIOIb30BAHNS);

— nHGOpMaLMI0 O HAIMYNM OOOCHOBAHHBIX IPUYMH HE IIPOBOJUTH KOPPEKTHPOBKY
crpaBeTUBON cTomMocTH akTHBOB [T D B ciryuae Hanm4us odecrieueHs.

VYnpapnsromas KommaHus ysenomisieT CrHenuani3upoBaHHBIM AEMO3UTAPHHA O HACTYIIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKM COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He To3Hee pabovero Hs, CIeIYIOIIEro 3a JHEM BEIABICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— ounmanpHble callThl B HH)OPMAIMOHHO-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 uHpopManun» 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 FOPUIMYECKH 3HAUYMMBIX CBEICHUH O (hakTax JEesTeNbHOCTH IOPUANYECKHX JIHIL,
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;

— uH(OpMaLUs U JOKYMEHTHI, IIPEAOCTaBIsIEMbIe 1€ONTOPOM/JOIDKHUKOM Y IIPaBIIAIONICH
KOMITaHHH.

MOHHTOPHHT IPU3HAKOB 00ECIIEHEHU S TIPOBOIUTCS Ha Kakayro 1aTy pacuera CHA. 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 HCIOJB3YIOTCA Ha PhIHKE B OTHOIIECHUH JaHHOTO 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, MOPy4UTEIbCTBA, TAPAHTUH, 00SA3aTENbCTBA TPETHUX JIUI, U
T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEIIINBOH CTOMMOCTH 00ECIIEYEHHOTO aKTHBA HE MIPOUCXOIUT.
YcnoBue TpPUMEHSIETCS TONBKO B CiIydae, KOTJa CIPAaBEMJIMBas CTOMMOCTb OOECIEUeHHs paBHA MIIH
MPEBBIIAET Pa3Mep CIIPABEIITNBOX 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 BBISBJICHUS 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 HacrosimuMm [IpaBunam;

— 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

IlpusHaHMe JEHEXHBIX CpPEICTB HA pPAaCUETHBIX CYETaX B KPEOUTHBIX OpraHU3aLMAX
OCYILIECTBIISICTCS B JaTy 3a4HCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIOMINH OaHKOBCKHHA CUET
(pacdeTHbIH, TpaH3UTHBIHM, BATIOTHBIN) Ha OCHOBAHWH BBITIFICKH C YKa3aHHOTO CYETA.

JleHexxHbIe CpeiCTBa, B TOM UMCIIE Pa3MEIICHHbIE Ha HECHI)KaeMOM OCTaTKE Ha PACUETHOM CUETE B
KpEUTHON OpraHn3aIiy, OlIEHNBAIOTCSI B HOMUHAIILHOM cyMMe.

IIpexpaimeHue NPU3HAHUS JCHEKHBIX CPEJCTB MPOUCXOJUT B CIEIYIOIINE IAThI:

. JlaTa UCTIOMHEHUs KPeIUTHOW OpraHu3aiuel 00s13aTeNIbCTB M0 MEPEUNCICHUIO JIEHEKHBIX
CPEJICTB CO CUETa;

. nata penreHus banka Poccun 06 oT3biBe TMTIeH3MH OaHKa (I€HEKHBIE CPEICTBA MIEPEXOIAT
B aKTHB «IpoYas TeOUTOPCKast 3aI0JDKEHHOCTEY);

. JlaTa JIUKBUIAINH OaHKa COTIIACHO HH()OPMAIIMH, PACKPBITOH B O(HUIIHATEHOM JOCTYITHOM
ucrouHuke (B Tom gucie 3anucu B ET'PIOJI o mukBraanmm 6aHka B HOPSIIKE, yCTAHOBICHHOM JIEHCTBYIOIIINM
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 pacdyeTHbIH cueT DOHAa, B OTHOIIECHUH KOTOPBIX HA JATy
OIICHKH HE IMOJIyYeHa BhIMKCKA 13 OaHKa, MOATBEPKIAtoIIas 3a4iclieHUe IEHEKHBIX CPEICTB Ha PaCUETHBIN
CUET — MOJTyYarTelib, IPU3HAKOTCS B KAUECTBE MEPEBOJIOB B IyTH (B COCTaBE IeOMTOPCKOM 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 3aI0JDKEHHOCTh MIPU3HACTCS ONCPAIIHOHHON 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 COOTBETCTBHHU C METOJaMHU KOPPEKTUPOBKH CIIPABEITUBON 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 [1eN03UTOB
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 MCHOJHEHMS KPEAMTHOI opraHu3anueil o0s3aTenbCcTB 10 BO3BpaTy BKIaJa
(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 mpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHU3aliH B NOPSIKE, YCTAHOBJIEHHOM JIEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIIy4ae €€ JTMKBUAALUHY;

- nmata pemeHns bamka Poccunm 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3aliyl Ha
opunmansHOM caiite banka Poccum (cymMma gnemo3uTa HpH3HAETCd B AKTHBE «IIpodas IeOUTOpCKast
3/I0JDKEHHOCTBY).

OueHKa 1eMo3UTOB H AHAJTOTHYHbIX HHCTPYMEHTOB

IMopsinok oneHkM:

CnpaBeyinBasl CTOMMOCTH JI€NO3UTa JIO HACTYIUIGHHS CpOKa €ro IIOJHOTO IOTalleHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEEISIETCS B CIEAYIOIEM HOPSIKE:

- €CITH CPOK IOTalIeH!s! BKJIaa «I10 BOCTpeOOBaHHS»;

- 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 12 MECsIEB ¢ y4eTOM IOCIeTHENH pacKPBITOM 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, MPEAyCMOTPEHHOH JOTOBOPOM IS yIAEp)KaHHWs JCHEKHBIX CPEICTB BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, IIPELYCMOTPEHHOTO JIOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (G)
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1(rprHi _rpbm)z
12

rae:

Typ;~ CPEAHEB3BELICHHBIE MPOLEHTHBIE CTABKHU 110 TIPUBJICYCHHBIM KPEIUTHBIMA OPraHU3aLUAMU
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 TIOTAlIeH!sI OLIEHNBAEMOTO JIETIO3MTa), pacKpbIBaeMble Ha opunnaabHoM caiite banka Poccun (namee —
CpeIHEB3BEIICHHAs CTaBKa IO JIENO3MTaM), OIpeJeSICHHBIE B COOTBETCTBUU C Pa3BEPHYTOM HIKaJIOH, 3a
rnocieanue 12 Mecses,

Touu — CPENHEE apU()METUYECKOE CPEIHEB3BEMICHHBIX CTABOK IO JIEMIO3UTaM 3a Mociennue 12
MeCcSIIEB.

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 JIOTOBOpPAa B YacTH OIPEAEICHUsS CPOKa JIETIO3MTa,
MaKCHMaJIbHBIH CPOK B IIEIISIX BBIOOPA METO/1a OLIEHKH OIPEAEIIeTCS B COOTBETCTBUH C N3MEHEHHBIM CPOKOM
JIETI03UTa, JEHCTBYIOIUM Ha 1aTy OLEHKH, IPUYEM HAKOIJICHHUE CPOKA JIENIO3UTa HE IPOUCXOIMUT.

Iopsinox onpeneneHusi pHIHOYHOM CTABKH:

PeiHOYHAs cTaBKa ONpeessieTcs! 0 COCTOSHUIO HA KayKAbIH pabouuii 1eHb (1aTa OLEHKH).

B xadecTBe pBIHOYHOM CTaBKH HCIIONB3YETCS CpPEJHEB3BEIICHHAs IIPOLEHTHAs CTaBKa II0
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHN3AIMSIMH BKJIaZaM (IETT03UTaM) He(pMHAHCOBBIX OPTaHU3AIHH B pyOIIsIx
W MHOCTPAaHHOW BaIfOTe B 11es1oM 1o Poccuiickoii dexepanny Ha COMOCTABUMBIH CPOK (COTIOCTABUMBIH CPOK
— CpOK, OCTaBIIWICS Ha JaTy OLEHKH OO0 MOTalIeHWs OIEHMBAEMOTO [ElO3WTa), pacKphsiBaeMmas Ha
o¢uumansHOM caiite banka Poccun® (nanee — cpeqiHeB3BelIeHHas CTaBKa 110 JENO3UTaM), OIpeieIeHHAs B
COOTBETCTBUU C pa3BepHYTOM uIKajnoil. B ciyuyae BHeceHMS M3MEHEHUN W JONOJHEHUN B HACTOAIIUE
[IpaBuna B yacTH W3MEHCHHS BHJA PBIHOYHOW CTAaBKH JUIS aKTUBOB (00S3aTENBCTB) NPU3HAHHBIX JO
BCTYIIEHUS B CHJTY U3MEHEHUII U AonoJIHEHU B HacTosiue [IpaBuiia HOBast ppIHOYHAs CTaBKa IPUMEHSIETCS
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.
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Ha caiftre banka Poccun cpenHeB3BelleHHas CTaBKa MO JEMO3UTaM PacCUUTaHA paHee, YEM 3a Mecsl 10
MEepBOHAYAIBLHOIO MPU3HAHUS WM JaThl OLEHKH, a TaKXkKe B Cclydyae M3MEHEHHUs KIIodeBoil ctaBku banka
Poccuu nocie nepBoHayaabHOTo MPU3HAHMS, JUTS ONPE/ICJICHHS] PRIHOYHOW CTAaBKH 110 PyOJI€BOMY AEMO3UTY
MPUMEHSETCS CIEAYIOIHUI TOAXO;

- KJroueBas craBka banka Poccun, nelicTBoBaBIIast B Mecsle (T.€. CpeAHss 3a KaJeHJapHbIi
MeCHIII), 3a KOTOPBIN OINpe/esicHa CpeIHEB3BEIIeHHas CTaBKa MO JEMO3UTaM, CPABHUBACTCSA C KIFOUCBOM
craBkoi banka Poccum, melicTByrommer B MecsIie IepBOHAYAIFHOTO PU3HAHMS/C N3MEHEHHONW KITFOYEBON
craBkod banka Poccum;

- ecnu KirodeBas craBka banka Poccun He M3MeHMIIaCh 1O MOMEHTa NEPBOHAYaJIbHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPU IIEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIIE IEPBOHAYATIHHOTO
MIPU3HAHUS IPUMEHSETCS MOCIENHASA PACKPbITasi CPEJHEB3BEILIEHHAS CTaBKa 110 ACTIO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHumnace (B TOM 4HCIIE 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 Poccuu, neiicTBOBaBIIast B i-OM MEPUOIE KAICHIAPHOTO MeCsIIa,

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

Ilo memo3utamM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BalllOTE packKpbITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOJIEKHT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOUEBOM CTaBKU
banxka Poccun.

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

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAJIMYMS MPU3HAKOB 00ECIEHEHHUS OTIPEeIIIeTCs ¢
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! MPOIIEHTHBIN TOXO/1, PACCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMH
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAIIATHCS CBOEBPEMEHHO, MPU 3TOM
JIATOU JIEHEKHOTO TOTOKA CUUTAETCS MUHHMAJbHAS JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHUE 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 JIOCPOYHOTO MOTralleH s] OCHOBHOTO JI0JIra.

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 yCIOBHUSMU JIOTOBOPA U NMOATBEPKACHHON aKTOM IIprueMa-Tiepeadn IEHHBIX OymMar;

- 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 MUTEHTY LIeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmm - ¢ 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 mpusHaercst paBHod 0 (Hoxp), B ciryuae
MIOJTHOTO TIOTAlIeHNs] HOMHHAIA B COOTBETCTBHHM C YCIIOBHSMH BBIITyCKa LIEHHBIX OyMar - ¢ JaTbl HOJHOTO
TMOTAIICHHS HOMHHAJIA B COOTBETCTBUH C YCIIOBHSIMHU BBIIyCKa [IEHHBIX Oymar.

CrpaBe[uiBasi CTOMMOCTH JIOJICBOM IeHHO# Oymaru mpusHaercs paBHoi 0 (Homs), B cimywae
ounmansHOrO OITyOJIMKOBaHMSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JaThl
ounmanbHOro ONMyOIMKOBaHHUS TAKOT'O COOOIICHUS.

3aJJOJDKEHHOCTh 110 C/ENKaM C I[IeHHBIMM OyMaramu, 3aKIIOUYEHHBIM Ha ycioBusix T+ (mpu
HCCOBIIaACHUHU AAThl IIOCTABKH LICHHBIX 6yMar, onpeneneHHOﬁ YCJIOBUAMH JOT0OBOpa € ﬂaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA 110 MOKYIKE/TIPO/Iake IIEHHbIX OyMmar):

— B KauyecTBE aKTHBa/00A3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHUS JOTOBOpa IIO
npuoOpeTeHnio (peanu3aliy) LEHHBIX OyMar, B JaTy HaIpaBJICHHS IOATBEPXKICHUS HA yYacTHE 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 JIaTy Ilepexoja IpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru
MOATBEPXK/ICHHAS BBIMUCKOH 110 CUETY JIETIO.

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] CHEJKH JIO JaThl Iepexoia IpaB COOCTBEHHOCTHM Ha IIGHHbIE OyMmaru, €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  MONOXMTENBHOM — pa3HULBL CEKa  INPU3HAeTCSI 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/I0JDKCHHOCTR) Y IOKYIATeIsi/B COCTaBe aKTHBOB (eOWTOpCKast
32/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

ITo norosopam mpsimoro PEIIO (mponmaBuom meHHbIX Oymar mo nepBoit yactu gorosopa PEITO
ABysieTcs ynpasiomas komnanus 1.Y. @onna):

- Obs3aTenpecTBa PoOHA IO BO3BpATy AEHEKHBIX CPEJCTB, MOJIYYEHHBIX 110 TEPBOM YacTH
norosopa npsimoro PETIO;

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

ITo moroBopam o6parHoro PEIIO (mokymarenem 1nieHHBIX Oymar no goroBopy PEITO mo meproii
gactu PETIO sBnsercs ynpasistromas kommanus [1.Y. ®orga):

- JIeOUTOPCKas 3aI0JDKEHHOCTh K TMONMYYCHHIO MTePEIaHHbIX TEHEKHBIX CPENICTB TI0 TIEPBOM
gacTu foroBopa ooparnoro PEIIO.

- 00513aTeTLCTBO 1O 0OPATHOMY BBIKYITY IIEHHBIX OyMar, IMOJy4eHHBIX IO TIEpBOM 4acTH, 1
pCaTM30BaHHBIX IO MOMEHTA UCIIOJIHECHHUS IT0 BTOPO# YacTu norosopa odoparHoro PETIO.
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Kpurepun npusHanus/npekpanieHue Npu3HaHusl:

Horosop npsmoro PEIIO:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusnaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMMe MOJIYYEeHHBIX JIEHEXKHBIX CPEACTB 1o nepBoil vactu gorosopa PEIIO, yBennueHHas
Ha CyMMYy MpOLEHTOB, pacCUMTaHHBIX Ha nary ompeaeneHuss CUHA mo craBke, NpenyCMOTPEHHOMH
JIOTOBOPOM/OMPIKEBOH CIENKOMH;

- Ha JaTy HWCHOJHEHUS BTOpod uactu poroBopa PEIIO mpoucxomuT mpexparieHne
MPU3HAHUA KPEIUTOPCKOH 33JOJDKEHHOCTH B CyMMe ITOJIyYEHHBIX JEHEKHBIX CPEACTB IO MepBOi YacTu. B
Cllydae €Clli WCIHOJIHEHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
pUHAMAETCS OoJiee MO3AHSA U3 IBYX JaT: IIOCTaBKHU MM OILIATHI;

- NpeKpalieHne NpU3HaHus LIeHHBIX OyMmar, nepeaanHbIX 1o npsmomy porosopy PEIIO, He
MPOUCXOIUT.

JHorosop obparuoro PEIIO:

- Ha JaTy WHCHojHeHus nepBod uactu poroBopa PEIIO mpusHaercss neOuTopckoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM MO MepBOi YacTH AOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- MpU3HAHUE [EHHBIX OyMar, MONydYeHHBIX Mo mepBoii wactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HCIOJIHEHUs BTopod uyactu joroBopa PEIIO mnpoucxoauT npekpauieHue
MpU3HAHUS IEOUTOPCKON 3a10JKEHHOCTH KOHTpareHTa mo gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JOTOBOPY 0OpaTHOTO
PETIO (Tonbko B city4ae, eciu Ha MOMEHT criucanus co cyera JJETTO nieHHbIX Oymar 1o cliesikam KOJIn4ecTBO
npu3HaHHbIX B [IM® neHHpIx Oymar paBHO HYJIIO), 10 MOMEHTA UCIIOJHEHUS 110 BTOPOH YacTH, IIPU3HACTCS
obs3arenscTBO [P mo mpuoOpeTeHuIo TakMX IIEHHBIX OyMar JUis HCHOJHEHHUS BTOPOH 4YacTH CAEIKHU
obparroro PETIO.

CrpaBeuiBas CTOMMOCTb:

CrpaBe/uiiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3aM0inkeHHOCTH 1Mo noroBopam PEIIO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO MOTYYCHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEICTB IO MEPBOM YacTH
noroopa PEIIO no MomeHta wucnonHeHus BTopoi uactd goroBopa PEIIO ¢ yderom npoLEHTOB,
MOJUIEXKAITUX TOIy4YEeHHIO/yIIIaTe B COOTBETCTBUH ¢ ycaoBusaMH norosopa PEITO.

Ecnu cromMocTs 1eHHBIX Oymar 1mo BTopoil yactu norosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB IO LIEHHBIM Oymaram, mnepeiaHHbiM 1o poroBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
oCyllecTBIIsIeMbIX B pamkax  goroBopa PEIIO, To pacueT  cCHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/oKeHHOCTH 1o goroBopy PEIIO  ocymiecTBsIeTcss € yd4eToM
COOTBETCTBYIOLINX BBIILIAT.

CrpaBe/uiiBasi CTOMMOCTH I[EHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TeYeHHe Nepuoia OT JaThl UCHOJHEHMs nepBod yactu porosopa mnpsimoro PEIIO no naTel ucnoiaHeHHs
Bropoir wactu moroopa PEIIO xaxknmwlii paboumii JeHb OMpeAeiseTcss COTNIacCHO MyHKTy 5 pasmena il
HacToamux [IpaBui.

CnpaseymmBast cromMocTh oOs3arenscTBa [IMP mo mnpuoOpereHHIO LEHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peannm3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEINO, ompenensieTcss B pa3Mepe CpaBeAJMBON CTOMMOCTH TaKUX IEHHBIX Oymar B
COOTBETCTBHH ¢ IIyHKTOM 5 pasnena |1l mactosmux [Ipasu.

CrpaBeuinBasi CTOUMOCTE JEOUTOPCKOM 3aJ0JDKEHHOCTH K MOJYYEHHIO MEPEJaHHBIX JICHEXKHBIX
CpeACTB 10 TepBOi yactu JoroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux IIpasu.

Mopeu OLleHKH CTOUMOCTH LEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JUISI IICHHBIX OyMar, JOMYIICHHBIX K TOPraM Ha pOCCUICKOMN MM HHOCTPAHHOM
Oupke (3a HCKIIOUCHHEM OOJIMTranuii BHEIIHWX OOJHMIallMOHHBIX 3aiiMoB Poccuiickoit ®enepanum;
€BpOOOJIMTAINI HHOCTPAHHBIX dYMUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYIapCTB; IIEHHBIX
OyMar MeXIyHapoIHBIX (PMHAHCOBBIX OpTaHU3aIlMi) MPU3HAETCS NOCTYIHAs W HaOIromaemasi OupsKeBas
IJIOIA/KA B CITydae OJHOBPEMEHHOTO COOIOAEH s HUKENEPEUHCICHHEIX YCIOB A2,

2 B cirydae, eclia O6J'II/IFH.I_II/II/I BHCITHUX 06J'II/II‘8,LII/IOHHI)IX 3aiIMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOO6J’IMFaLII/II/I HMHOCTPAHHBIX SMUTEHTOB, IICHHBIC 6yMaI‘I/I MEXKIYHAPOIHBIX CI)I/IHZ,HCOBI:IX OpFaHI/ISHHI/Iﬁ JONYyIIEHBI K TOPTaM TOJIBKO
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- ICHHas Oymara JOIyIIeHa K TOpraM Ha POCCHUICKOW WJIM WHOCTPaHHOW OHpiKe,
npuBeneHHol B [Tpunoxennu 3;

- HAJIMYUs [ICHBI (KOTUPOBKK) | YPOBHS Ha ATy ONMpPENCIICHUs CIIPABEUINBOM CTOUMOCTH (B
cilydae, eCliM Ha BCEX JIOCTYITHBIX U HAOJIOAaeMBIX OMPIKEBBIX IUIOMIAIKAaX OBLT HETOPTOBBIM JCHL HA JaTy
onpeaenenusi CYHA — aHanM3UpYIOTCS AAHHBIE TOCJIETHEr0 TOPTOBOTO [HS Ha JaHHBIX IJIOMIAAKaX,
MPEIIECTBYIOMIETO  HEeTOproBoMy);Ilpy 3TOM  yUYWTHIBAIOTCS ¥ aHAIM3HPYIOTCA  CYIIECTBEHHBIE
HaOJromaeMble COOBITHS B OTHOIICHHH SMUTEHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA M KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

1. B cinywyae HanmW4usg TPU3HAKOB OOECIEHEHHS CTOMMOCTH OIPEACISIeTCS B COOTBETCTBUH C
MOPSIIKOM KOPPEKTUPOBKH, TIPEIyCMOTpEeHHBIM [Ipunoxxenuem 4,

2. B ciTydae M3MEHEHHS KIIFOYEBOH CTaBKH PacdeT CTOMMOCTH OCYIIECTBIIICTCS HA OCHOBE IICHEI Ha
nmary ouenku, paccuntannoiit HKO AO HPJl mo Meroauke HP/I, 6a3a manueix «lleHoBoii nentp HP/I»
(nanee umenyerca Meroauka HPJI®) mo6bIM OCTYIIHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JlaTy OLUEHKM - Ha OCHOBE MOTHMBHUPOBAHHOTO CYKIEHHUS YIPAaBISIOIEH KOMIIAHUU 10 MOJAETH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOPrOBOro JHSA. VICTOYHMKOM WH(OpMAIUH SIBJISETCS calT baHka
Poccuu u Jlenta HoBOCTEM

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

- COBOKYITHBIN 00beM ciesiok 3a nocieanne 10 Toprosex gueit mpessicua 500 000 (ILstecot
TBICSY) pyOJiell (WM COOTBETCTBYIOIIWI pyONeBBI JKBUBaNEHT 1Mo Kypcy banka Poccmm Ha maty
OTIpeNIeNIeHUs aKTUBHOTO PBIHKA, €CIIH 00BEM CIIEJIOK OIpeeNicH B HHOCTPAHHOH BAIIOTE).

B cmyuae, ecnmu Ha maty ompeneneHus CUA HeTOProBbId AeHH OBUT Ha OJHOM MIIM HECKOJBKUX
JOCTYITHBIX ¥ HaONIOJacMBIX OHMpIKEBBIX IDIOMIAJKaX, AaHAIM3UPYIOTCS MaHHBIE TeX AOCTYHNHBIX H
HaOJIF0TaeMBbIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIIECTBISLUIUCH TOPTU Ha Aaty omnpeaencaus CUA.

,Zlﬂﬂ O CHKH cnpaBeunnBoﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIUX MpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOI PBIHOK JIJIs1 HOpfl}lOK NPU3HAHUA PbIHKA OCHOBHbIM
HEHHBbIX 6yMar B LEJOAX

HACTOSIIUX IpaBua

onpenenenuss CHA

Jnst poccuiicknX IEeHHBIX MockoBckast Oupxa, eciu MOCKOBCKas OHWp)ka SIBISETCS aKTHBHBIM
Oymar PBIHKOM.

B ciryqae, ecii MockoBckast Oupska He SIBJIIETCS aKTHBHBIM PHIHKOM —
poccuiickast OupskeBas IUIOIIAIKa U3 YNCIIa aKTUBHBIX PHIHKOB, I10 KOTOPOH
olpezieieH HanOOoJNbIIUI 00HIMii 00BEM CAEIOK MO KOJIMYECTBY LEHHBIX
Oymar 3a npensiryniie 30 (TpuanaTe TOProBeIX) THEH.

IMpu orcyrcTBum uHbOpMaiuu 00 0OBEME CHENOK MO KOJHYECTBY
IIEHHBIX OyMar ucrmosus3yercs nHopMarys 00 00beMe CIeI0K B AEHE)KHOM
BeIpakeHUH. [Ipu paBeHCTBE 00beMa CIEJIOK Ha Pa3IMYHBIX TOPIOBBIX
IUIONIAZIKaX OCHOBHBIM DPBIHKOM CYHMTAeTCsl TOProBas IUIOMIaJKa C
HanOOJBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIN TEPHO/I.

Hans WHOCTPaHHBIX Poccwuiickas Ouprka n3 gucia akTUBHBIX PBIHKOB, 10 KOTOPOH OMpeieNieH
LEHHBIX Oymar HanOoNMpIIMi OOIKH 00BEM CHENOK MO KOJIWYECTBY ILEHHBIX OyMar 3a

npeasiymue 30 (Tpuanare TOProBeIx) THEH.

B cnyuae, ecnm nienHas Oymara He TOpryeTcs Ha poccuiickoil oupike -
WHoctpanHas OMpka W3 4uciIa akTUBHBIX PHIHKOB, 110 KOTOPOH onpenesieH
HauOONBIIMH OOIKH 00BEM CHENIOK MO KOJIMYECTBY ILEHHBIX OyMmMar 3a
mpegsiaymme 30 (Tpuomate ToproBeix) nHeil. Ilpm  otcyrcTBUHM
nHpopManuu 00 o0O0BEME CHETOK IO KOJWYECTBY LIEHHBIX Oymar
HCTONB3yeTcsl nHpopManus 00 00beMe CACNOK B JICHESKHOM BBIPAKCHHUHU.
[Ipu 3TOM BenWIMHBI 00BEMa CIIEJIOK B BAITIOTE KOTHPOBKHU IEPEBOAATCS B
py6mm o xypcy banka Poccnn Ha maty onpenenenust CHA. Ilpu paBeHcTBe
o0beMa CEIO0K Ha pa3IMYHBIX TOPrOBBIX IIOIIA/IKaX OCHOBHBIM PHIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJIBIIMM KOJHYECTBOM CJHIEJIOK 3a
JAHHBIA EPUOJL.

Ha POCCHUIICKOI OMpIKe, TO aKTUBHBII PHIHOK, M CIPAaBEAJIMBAas CTOMMOCTh LICHHBIX OyMar Ompenesnsercst Tak jKe, KaK ONpeleiseTcs
AKTHUBHBIN PBIHOK H CIIPABEAINBAsi CTOMMOCTb OOJIMIAIMil POCCUICKOTrO SMHUTEHTA.

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

BHeOupxeBoii phIHOK.

B ciywae, ecnu oOnuranuy BHENIHMX OOJMTal[IOHHBIX 3aiiMOB P®,
JIOJITOBBIE IIEHHbIE OyMard WMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHMIalUH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIE OyMarun MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHM3alMii JOMYIIEHbl K TOpraM TOJILKO Ha POCCHHCKOW OWpiKe, TO
AKTHBHBIN PBIHOK U CIIPaBeUIMBasi CTOUMOCTD LIEHHBIX OyMar orpezessieTcs
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
OTHOIIICHHUY TAHHOH IICHHO# OyMaru mpu3HaeTCs BHCOUPIKEBOU PHIHOK, 1a)Ke B OTCYTCTBUE HH(POPMAIIUH 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 OIpeACsICTCA € YUCTOM HAKOIJICHHOI'O KYIIOHHOTO J0XO4a

Ha faty onpezaencaus CHA.

Mojgean OlleHKHM CTOMMOCTH LEHHBIX 6yMar, AJIA KOTOPLIX ONpeaeasieTcsa AKTHBHBIHA 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 TOATBEPKICHNUS €€ KOPPEKTHOCTH.
Ilena 3akpbITusl NPU3HAETCS KOPPEKTHOM, €CIM PacKpPBITBI 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 TUIOIIAJKE pOcCUiicKoi Oupxu Ha paty ompenenenuss CUA npu
YCIIOBUU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, omnpeneneHHas Ha aaty ompeaeneHus CUA, npusHaercs
KOPPEKTHOH, ecClii OHa HAaXOAMTCS B HMHTEpBale MEXAY MHHUMAJIBHOH U
MaKCHUMaJIbHON LIEHaMM CAEJOK, BKIIOUas IPaHUIlBl MHTEpBana, Ha 3Ty XKe
JIaTy 3TOMU ke OUpKH;

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

Ecmu mist onpesnenenus crpaBeUIMBOM CTOUMOCTH, HCIOJIB3YIOTCS 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 OKOHYaHUsI TOPrOBOW CECCHH Ha
TOProBOH IUIOIAZKE WHOCTPaHHOI OMpku Ha naty onpenenenus 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 OKOHUYAHHSI TOPrOBOI CeccUr Ha
TOPTOBOM TUTOIIAIKE WHOCTPaHHON OWpku Ha naty ompeneneHns CUA mpu
YCIIOBHH NOATBEPKIECHHS €€ KOPPEKTHOCTH;

Ilena cmnpoca, ompeneneHHas Ha naty onpenenenus CUA, mpusHaercs
KOPPEKTHOH, €CIU OHa HAaXOAWTCS B HHTEPBAJC MEXJIYy MHHMMAIBHOU H
MaKCHMAaJIbHON IIEHaMH CHAEJIOK, 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 OIEHKHM CTOMMOCTH IIEHHBIX Oymar 2-ro
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 onpenesieHus: cipaBeAJIuBOil CTOMMOCTH

Poccuiickne

(3a UCKITIOYCHUEM
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 (POHIOBBIX OHMpIKaX,
onpesesieTcsi B COOTBETCTBHM ¢ MOJEJbI0 OLEHKH, OCHOBAHHOH Ha
KOPPEKTHPOBKe HCTOPUYECKOil HeHbl (1aee — Mogeab CAPM).

JlanHass ~KOPpPEKTUpOBKAa TIPUMEHsIETCS B  Cllydae OTCYTCTBHSA
HaOJIIOIaeMO [IEHBI B TEUCHHE He OoJiee JecaTd pabouux mHel (masee
WCIIONIB3YETCS 3 YPOBEHB).

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

B kadecTBe pHIHOYHOTO MHAMKaTOpa (O€HUMapKa) akIUi poCCHHCKHX
SMHTEHTOB UCTIOJb3yeTcsl MHAeKe MockoBckoit bupxku (IMOEX).

B kauecTBe prIHOYHOrO MHIMKaTOpa (OeHYMapKa) aKIMi MHOCTPAaHHbBIX
SMUTEHTOB U JAEMNO3UTAPHBIX PACHUCOK, TOPryeMbIX Ha HHOCTPAHHBIX
OMpkax HCHOJIB3YyeTCSl WHIEKC OWpKHM, Ha KOTOpPOH OIpeneseHa
CrIpaBeIBas IeHa YPOBHS | MepapXuu CIIpaBeINBOM CTOMMOCTH Ha JIaTy,
MPEIIIECTBYIONIYIO0 J1aTe BO3HHUKHOBEHHUS OCHOBaHMH IJIsI MPUMEHEHHUS
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
aKIMOHEPHBIX  WHBECTHIMOHHBIX  (OHIOB W  aKTHBOB  IAEBHIX
WHBECTHLMOHHBIX (oHA0B"). B ciydae OoTCyTCTBHS B yKa3aHHOM IepedHe
MHJIEKCA TI0 JIOCTYITHOM OMpike, WHIEKC ONpenessieTcs B COOTBETCTBUH C
ITpunoxenuem 6.

ITo neno3uTapHBIM pacIMCKaM UCTIONIB3YIOTCS PHIHOUHBIE MHIUKATOPHI B
OTHOIIEHHH 0a30BbIX AKTHUBOB.
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B cj1ydae, €CJIM BaJllo0Ta MHACKCA OTJINYACTCs OT BAJIIOThI OLICHUBAaEeMOI
LICHHOM 6yMaFI/I, pacyeT NpoU3BOAUTCA C Y4YETOM KprOBOﬁ Ppa3Hulbl 11O
KypcCy, oIlpeacideMoMy B COOTBETCTBHUU C HpaBI/IJ'IaMI/I OIIpEACICHUA
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]) rocynapcTBeHHBIX [IEHHBIX Oymar Ha WHTEpBaje
B OJIUH roj. B pacuere ucnons3yrores:

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

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

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

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

Bera xoadpdunment -
_ Covariance (Ra, Ry)

Variance (R,)

Pai Pmi

-1, Ry -1

: Pm;_,;

Pa;_;

re:

R, - 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, MPEAMICCTBYIONIHNE JaTe ONPEACICHIS
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 punueHT paccunuThIBaeTCA Ha JIaTy, NPEIIIECTBYIONIYIO JaTe
omnpeneneHus crpaBenauBoi ctroumocTt. Ilpu sToM natra pacuera bera
K03((pUIMeHTa JOIKHA SBJISATHCS TOPTOBBIM JTHEM.

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

e Ui L[EHHBIX OyMar pOCCHHCKHX 3SMHTCHTOB IPHMEHSIIOTCS
3HAYEHUs LEHBI 3aKpbITHsI Ha MockoBckoil bupxe;

e Ui IEHHBIX OyMar WHOCTPAHHBIX AMUTCHTOB IIPHMEHSIOTCS
3HaueHMs1 L{eHbl 3akpbITHsl OMpXKH, Ha KOTOPOHM OIperesieHa HaJylexarnas
KOTHPOBKAa YpOBHSA | wuepapxuu cHpaBeJIMBOIl CTOMMOCTH Ha JaTy,
MPEIIECTBYIONIYI0 JlaTe€ BO3HHUKHOBEHHsS OCHOBaHMN ISl NPUMEHEHUS
mozenu CAPM.

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

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

[Tpoune ycnoBus:

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

[Ipu oTCYTCTBMM I1IEHBI 3aKpBITHS B KaKOH-IMOO TOProBHId JEHb B
nepuosie 45 TOProBBIX JHEH, Ha Aary pacdera kKod(dumueHTa bera,
nHdopmanus O 3HAYCHWH PBIHOYHOTO WHIMKaropa (OeHuMmapka) W
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 pJary pacdera kod(d¢unuenta bera, 3HaueHHe
PBIHOYHOTO MHANKATOpa (OeHYMapKa) 3a 3TOT TOPTOBBII IEHb 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 1715 ipuMeHenHust moaenu CAPM no
JIaThl TPEKpalleHus] OCHOBaHUU nnsi mpumeHeHust wmonenn CAPM
UCTIONB3yeTcsT HHpOpManus TOJIBKO TOW OMp)kKH, KOTOpasl OIpelesieHa Ha
JIaTy BORHUKHOBEHHUS OCHOBaHUi /i npumenenus moaenn CAPM. K takoii
HHPOPMALUU OTHOCHTCS CIEAYIOIINE 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); Merton daxTuueckux IeH; MeTox
SKCTPANOJSIIAN  WHAEKCOB, MHBIX MeTofax 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 JAHHBIX IUISI pacdera CTOMMOCTH,
CIpaBeAIBasl OLICHKA ONpeeNnsIeTcs 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(GOPMALMOHHONH  CHCTEMOMU
«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
3HaueHHe SCOre 1o yKa3aHHOM IieHe paBeH 6 U BBIIIE.

OOnuranys BHEIIIHUX
OOJNMTAIIMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
HWHOCTPaHHBIX
rocyaapcTB

EBpooOmuranus
HHOCTPAHHOTO 3MHUTEHTA,
JOJroBas IeHHas Oymara

Jnas  ompeneneHWs — 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) mo MeToaM OLEHKH,
rocyaapcTaa OTBEYAIOIUX KPUTEPUSIM UCXOAHBIX JAHHBIX 2-TO YPOBHSA B COOTBETCTBUH C
MCOO13.
Llennas Oymara 4) Jlns eBpooGnuranMii  MOJEIb OLEHKH B COOTBETCTBHH C
MEXTyHapOJHOHI [Tpunosxxenuem 2 k HactosimuM [IpaBunam (ypoBeHb 2).
(uHAHCOBO Ecimm yka3aHHBIC TIEHBI OTCYTCTBYIOT, JAJIS 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(pOpManuoHHoOU cucteme Bloomberg B CBSI3u ¢ 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 NaeBbIX | CTOMMOCTh MHBECTHUIIMOHHOTO Mast (cepTuduKaTa yyacTus), onpe/ielieHHas B
HMHBECTUIIMOHHBIX COOTBETCTBUM C HOPMATUBHBIMHU IIPABOBBIMHU aKTaMM Ha JIaTy ONpe/eIeHUs
¢doH0B, unoteunsle | CHA M packpbiTas / mpeiocTaBieHHas yrpasistouieid komnanueit [T

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
HaOoZIaeMble 1IeHbl  aKTHBHOT'O BHEOMP)KEBOTO pbIHKA - LeHbl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HHPOPMAIIMOHHON
cucremoii «biaymbepr» (Bloomberg) Ha naty onpenenenus CHA.

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

Hennble 6ymarn

Iopsaok onpeaesieHus: CipaBeAJIuBOH CTOMMOCTH

Jleno3uTHbIH cepTudukar

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

Lennas Oymara
POCCHUNCKUX IMUTEHTOB U
LEHHAs Oymara
HWHOCTPAHHBIX DMUTCHTOB

JI71s1 OLIeHKH MCTIONIB3YIOTCS CIEAYIONIME LEHBl B CIEAYIOIIEM MOPSIIKE
(yObIBaHMS IPHUOPUTETA):

(] Ilena, paccuutanHas IlemoBeiM Llentpom HPJI (mo Meromosorusm,
yrBepxkaeHHbIM 01.12.2017 u mo3gHee) € HCMOIb30BAHHMEM METOAOB OLEHKH,
OTBCHUAKOIMINM KPUTEPUAM HUCXOAHBIX JaHHBIX 3-ro YPOBHA B COOTBETCTBHUHU C MC@O
(HpI/IOpI/ITeT OTHacTCs HEHaM, OIIPCACICHHBIM 110 HOCJIC,IIHCﬁ yTBep)KI[eHHOfI
METOOUKE OIICHKI/I);

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

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

IleHHble Gymaru

ITopsinok onpeneseHns CIPaBeIJIUBO CTOUMOCTH

Lennas Oymara siBiIsgeTCS
JOTIOJTHUTENBHBIM
BBIILYCKOM

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

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

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

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

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

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

—  OueHOYHOM CTOMMOCTBIO akuumii c Oomjbmieil  (MeHbIIEH)
HOMUHAJIFHON CTOMMOCTBIO, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALIUU B HUX
HCXOJHBIX aKIWH, SBIETCA OLEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX B
HUX aKIHH.

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

—  OueHOYHOH CTOMMOCTBIO aKIWH, TNPU3HAHHBIX B pE3yNbTaTe
KOHBEPTALIMM TpU APOONEHUM HCXOIHBIX aKLUi, SBISETCS OLEHOYHAs
CTOMMOCTb KOHBEPTHPOBAHHBIX aKLHWi, JejieHHas Ha Kod((UIueHT
JIpOoOJIeHusI.

—  OueHOYHOH CTOMMOCTBIO aKIWi, NPH3HAHHBIX B pe3yJbTare
KOHBEPTALUU MPHU KOHCOJIHUAAIIMK MCXOJHBIX aKIWH, ABJSETCA OIEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIIMi, YMHOXXEHHass Ha K03 UIeHT
KOHCOJIMJALINN.

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

—  OmeHOYHOH CTOMMOCTBIO aKIOWH, NPH3HAHHBIX B pe3yJbTare
KOHBEPTaIlMM B HHUX HCXOMHBIX AaKIHMHA IPH pEopraHu3aliu B Gdopme
CIIUSHUS, SBISIETCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX
Oymar, yMHOKEeHHas! Ha K03 pHUIINeHT KOHBEPTALIHH.

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

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

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

Lennas Oymara, CripaBeuiiBasi CTOMMOCTH OTIpE/IeNIeTCs Kak 1eHa pasMenieHus. C qaTel
npuoOpeTeHHas IpU | TIOSIBJICHUS 1I€H, MO3BOJISAIOIINX TPOU3BECTH OLIEHKY MO JAHHBIM aKTHBHOT'O
pa3MeIecHIH OCHOBHOTO pBIHKA, CIIPAaBEJINBAsl CTOUMOCTh OTPEACIICTCS B OO0IIEM

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

Haumnas ¢ 11 aHs cnpaBeuinBas CTOMMOCTB OIPEJEIsieTCsl B O0ILIeM
TIOPSIIIKE.

6. Ilpu3HaHuWe H OLEHKA Je0MTOPCKOI 3210 1’KEHHOCTH U MPeAoNJiaT
IlepBoHayaJibHOe NpPU3HAHHE M IMpeKpalleHHe NPHU3HAHMA, OLEHKAa JAe0MTOPCKOM
32/10/5KEHHOCTH
Jeburopckas 3a/I0JDKCHHOCTh M0 IPOLEHTHOMY (KYIIOHHOMY) JIOXOAY IO JOJTOBBIM IICHHBIM
Oymaram, J1leOUTOpCKasi 3aJ0JHKEHHOCTh 1O YaCTUYHOMY/IOJHOMY MOTAalIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM MpU3HAETCS.

- Jlna nebuTtopckoit 3a0KEHHOCTH 110 POLIEHTHOMY (KYIIOHHOMY) HOXOAY IO JOJITOBBIM
LICHHbIM 6yMaraM - JaTa HAaCTYIUICHUA Havdalla CpOKa UCIIOJTHCHUA 06HSaTeHbCTBa IO BBIIIATC KYIIOHHOI'O
Jloxoja (1aTta OKOHYaHUS KYIIOHHOTO MePHoJia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOM Oymary.

- Jnst 1eGMTOpPCKOM 3aJ0JKEHHOCTH 110 YaCTUYHOMY/IIOJHOMY MOTAIIEHHI0 SMHUTEHTOM
OCHOBHOTO JI0JITA TIO JOJITOBBIM IIEHHBIM OymaraM — /1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAJIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepuu npekpaiieHus mpu3HaHus:

- Jara ucrionHeHus 00s13aTeILCTB 3MUTEHTOM, TIOATBEPXKICHHAss OAHKOBCKOW BBIMCKOMN C
pacdeTHOro cueta ynpasisomiei komnanuu . Y. [TM® wiu oruetom 6pokepa [TUD;

- Jlatra nuMKBUmanuM SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnmm Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

CrnpaBeyiiBasi CTOMMOCTD:

OreHKa CpaBeATUBONH CTOMMOCTH JIEOUTOPCKON 3a0JKEHHOCTH T10 MPOIIEHTHOMY (KYTTOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeIelsieTcs B CICAYIOMEM OPsIKe:

a) B pa3Mepe, ONpee]ICHHOM Ha JaTy HACTYIUICHHS CPOKA UCTIOJHEHUS COOTBETCTBYIOMIETO
00s13aTeNbCTBa (IaTy MCTEYEHMs! KYNOHHOTO II€pHoja) B COOTBETCTBUM C YCIOBHMSMH BBITYCKa LEHHOU
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanOoJiee paHHe! U3 Jar:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
obs3aTenscTBa poccuiickuM smuTeHTOM, 10 (ecars) paboumx OHEH ¢ JaThl HACTYIDICHHS CpOKa
WCIIOJTHEHHsI 00513aTeNbCTBa HHOCTPAHHBIM AMUTEHTOM;

b) 0 (Houss) — ¢ Haubosee paHHeli U3 1arT, yKa3aHHOMU B IIL.a.

OrneHka CIpaBeNIMBOA CTOMMOCTH JEOMTOPCKON 3aJ0JKEHHOCTH I0 YacTHYHOMY/IIOJHOMY
MOTaIIEHHI0 YMUTEHTOM OCHOBHOTI'O JIOJIra IO JIOJTOBBIM IICHHBIM Oymaram ONpeessieTcsi B CeoyIoIeM
HOpSJIKE:

a) B pa3Mepe, OIPEAeICeHHOM Ha JIaTy HACTYIIEHHUs] CPOKa HCIIOJHEHHUSI COOTBETCTBYIOIIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIOBUSIMH BBIIYCKa IIEHHOM OyMaru, n MCXO[s U3 KOJIMYECTBA IIEHHBIX
Oymar Ha JaTy HacTYIUIEHHs YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanbolee paHHeH U3
JaT:

- ucreuenuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUICHUS CpPOKa HCIIOJIHEHUS
00s13aTeNTLCTBA POCCUHCKUM SMHUTEHTOM, 10 (1ecaTh) pabodmx JHEH ¢ JaThl HACTYTUICHHUS CPOKA NCTIOTHEHHS
00s13aTeNTbCTBA HHOCTPAHHBIM AIMHTEHTOM,;

b) 0 (Hous) — ¢ HanboJiee paHHe U3 JaT, yKa3aHHOM B IIIL.a.
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JHara u coObITHS, MPUBOSIIIUE K 00CCIICHEHUIO:

CrpaBe/uiMBasi CTOUMOCTh JCOUTOPCKOM 3aJJ0JPKEHHOCTH 10 MPOIICHTHOMY (KYIOHHOMY) TOXOJY,
YaCTUYHOMY/TIOJTHOMY TIOTAIlICHHIO SMHUTEHTOM OCHOBHOTO JIOJNTa IO JOJICOBBIM IIGHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homb), B cioydyae oQuIManbHOrO OMyOJIMKOBaHHS COOOIICHHS O OaHKPOTCTBE B
OTHOIIICHUU SMUTEHTa (JIUI[A, O0OSI3aHHOTO IO IIEHHOM Oymare) - ¢ AaThl O(QHUIMATBHOTO OMYyOJHMKOBAHUS
TAKOTO COOOIIEHMS.

CrpaBeuiBasi CTOMMOCTH JeOUTOPCKON 3aJ0IKEHHOCTH TI0 MPOIEHTHOMY (KYITOHHOMY) JI0XO.Y,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHWIO 3MUTEHTOM OCHOBHOTO JOJTa IO JONTOBBIM LEHHBIM Oymaram
KOPPEKTHPYETCSI B COOTBETCTBHH C MOPSAKOM, yKa3aHHBIM B myHKTe 2 pazzmena ||l u B Ilpunoxennn 4
HacTtoawux [IpaBui.

KynonHbI# 10X0J, HOMUHAJBHAS CTOMMOCTbH JIONTOBOW IIEHHOIH Oymaru, BBIpa)KEHHBIE B BaIOTE,
nepecyuThiBaeTcs B pyosau no kypey LIb P® nHa naty pacuery CHA u okpyrisiercst 1o 2-To 3HaKa Mocie
3aMAToMH.

JeOuropckas 3a/10JDKEHHOCTh MO BBIIATE JMBHJICHAOB I10 aKIUSM, JIOXOJA 110 JENO3UTapHBIM
pacnuckam, 00 MHBECTUIIMOHHBIM nasM [T u nasm (akiusiM) MHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIOB!

OueHka crpaBeUTMBOH CTOMMOCTH JICOMTOPCKON 33J0/KEHHOCTH II0 BBIUIATE IWUBHICHIOB IO
aKIHMAM, JI0XO0J1a IT0 JETIO3UTAPHBIM PACIUCKaM, MasiM TaeBbIX HHBECTHLHOHHBIX (DOHIOB U MasiM (aKIHIM)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (DOH/IOB ONPEIEIIIETCS UCXOS U3:

KOJIMYECTBA AKIMI/AEMO3NTAPHBIX PACIHCOK, N1Aa€B Ia€BOI0 MHBECTHLIMOHHOTO ()OHAA WM IacB
(axnmit) ”THOCTPaHHOTO MHBECTHIIMOHHOTO (hOH/Ia COOTBETCTBYIOIIEH KaTeropuy (TUIa), YATCHHBIX Ha CYETE
neno [TM® Ha gaty, Ha KOTOPYIO OIIPEICIIAIOTCS LA, UMEIOIIME [IPAaBO Ha MOJydeHHEe TUBUICHAA (J0X0Aa)
1 00BSABJIICHHOTO pa3Mepa IUBUACHAA (I0X0a), MPUXO/ISIIETOC Ha OHY aKI[HIO (JICMO3UTAPHYIO PACITUCKY,
nail 1aeBOro MHBECTHLIHMOHHOTO (OHAA WM Nail (aKIMI0) WHOCTPAHHOTO HMHBECTHULIHMOHHOTO (HOHAA)
COOTBETCTBYIOIIEH KaTeropuu (THIA).

Jleburopckast 3aJJ0JKEHHOCTD 110 NMPUYHUTAIOIUMCS K MOJYYSHHUIO JUBUJICHIAM MPH3HACTCS Kak
aKTHB C [IEPBOT'O JHS, KOT/Ia [IEHHbIe OyMaru Ha4YMHAI0T TOProBaThes 0e3 yuera quuaenaos (DVD EX DT)
W HAaYUCISETCS Ha KOJHMYECTBO IIEHHBIX Oymar, yureHHBIX Ha cdere aero [IM® ma (DVD _EX DT) 3a
BBIUCTOM HAJIOTOBBIX YAEpXaHUM M KOMHCCHH mnpu uX Hamumund. OIHOBPEMEHHO C HadHCICHHUEM,
OCYIIECTBIISIETCS KOPPEKTUPOBKA JUBHICHIOB C YYETOM CJEJIOK, IOJUIeKAIINX HCIOJIHEHWI0 B JIEHb
(uKcay CIHCKa JIMI, UMEIOIMX NPaBO Ha IOJydYeHHE J0XoJa. B kauecTBe MCTOYHMKA HH(OpMAIHUU
UCTIONB3yIoTes MH(popManuonnsle pecypcsl AO «Murepdakcy, Bloomberg, u ap. Kpurepuem BbIOOpa
ABJISIETCS Ka4eCTBO IpeocTaBisieMol nH(opManuy 1 yJo0cTBO AOCTyNa K JaHHBIM. B cirydae otcyTcTBUs
ounmansHON MH(GOPMALIMK O pa3Mepe Hajlora Ha JJOXOJIbI 0 IEHHBIM OyMaraM MHOCTPaHHBIX SMHUTEHTOB,
MOJIeXKAIIETO yIAepKaHUIO, TPUMEHIETCS MaKCHMalbHO BO3MOJXKHAs CTaBKa Hanora B pasmepe 30%. Ilo
(aKkTy MOCTYIUICHHS! TaKUX JIOXOJOB/IUBHICHIOB Ha OaHKOBCKHE cueTa Yrpasistouied kommanun J1.Y.
®oHZOM B pa3Mepe, BKIIOUAIOMEM B ce0s CyMMy Halora, YMpaBisiollas KOMIIAHHS JOHAYUCIAET
JIeOMTOPCKYIO 3a/I0JPKEHHOCTh HA CYMMY HaJora.

Jara npekpaiieHus Ipu3HaHust 1eOUTOPCKOM 33/10JDKEHHOCTH T10 BBITUIATE MBUACH/IOB 10 aKIIUsIM,
JI0X0/1a 10 JETIO3UTapHBIM PACIIHCKAM:

- JlaTa WCIIOJIHEHUS 0053aTeNbCTB IMUTEHTOM, IOATBEPKICHHONH OAaHKOBCKOM BBIITMCKOM C
pacueTHOTO cyera ynpasisromiei kommanun J[.Y. [IN® umn otuerom 6Gpokepa [TUD.

- JlaTa JIMKBUJAIIMM SMHTEHTa, coryiacHo Bbimucke, u3 EIPIOJI (Mam BBIMHCKH U3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO T'OCY/1apCTBa).

OreHKa CrpaBeUIMBOl CTOMMOCTH JeOMTOPCKON 3a0DKEHHOCTH IO BBIIUIATE IHWBUACHIOB IO
aKIUAM, J0XO0/1a MO ACTIO3UTaPHBIM PACIIMCKaM OIPEeieTCs NCXOIs U3:

- KOJINYECTBA aKI[Hi/IETIO3NTAPHBIX PACIHCOK, YITeHHBIX Ha cuete jgeno [TM® Ha maty, Ha
KOTOPYIO ONPEAEIIAIOTCS JHIIa, IMEIOIIHE IPaBO Ha MOIy9YeHHE JUBUICHIOB U

- 0OBSIBIIEHHOTO pa3Mepa AMBUACHIA (10X0/a), IPUXOAAIIETOCS Ha OIHY IICHHYIO Oymary
COOTBETCTBYIOIIEH KaTerOpUH (TUTIA) 32 BHIYETOM HAJIOTOB U COOPOB, €CIIH 3TO PUMEHUMO.

Jara u coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

CnpaBeyinBasi CTOMMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH O BBIIUIATE JUBHICHIOB I10 AKLHSIM,
JI0X0/1a 110 AETIO3UTapHBIM paciuckaM npu3HaeTcs paBHoit 0 (Hous):

- B CIIy4a€ €CJIM JCHEKHBbIE CPEACTBA HE IMOCTYNHWIM Ha CUET, OTKPBITHIA YIpPaBISIOIIEH
kommtauuu [.Y. ITU® - ¢ natsl, cnenytomeit 3a 25 ([IBaauars marh) pabo4nuM JHEM CO JHS, IO COCTOSIHUIO
Ha KOTOPBIH ONPEAEISI0TCS A, UMEIOIINE TIPAaBO Ha MOJTydeHHEe JUBHICH/IOB;

B ciIy4ae O(pUINaIbHOTO OIMyOIMKOBAaHUS COOOMIEHN 0 OAHKPOTCTBE B OTHOLICHUH SMUTEHTa (JIUIIa,
00s3aHHOTO 10 IEHHOW Oymare) - ¢ JaThl OQHUIIMAIBHOTO OITyOJUKOBAHUS TAKOTO COOOIICHHMS.
CrpaBemBasi CTOUMOCTD ASOMTOPCKOH 3aI0JPKEHHOCTH 110 BRITUIATE JUBHICHAOB MO aKIHSIM, JOXO0a TI0
JETIO3UTapHBIM PACIUCKaM KOPPEKTUPYETCS B COOTBETCTBUH C ITOPSAKOM, YKa3aHHBIM B IIyHKTE 2 pa3ziena
11 u B [Tpunosxennu 4 Hactosmux [IpaBu.
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Jleburopckas 3a10KEHHOCTD 110 MPOLIEHTHOMY JIOXO/1Y IO JCHEKHBIM CPECTBAM Ha CYETaX, B TOM
YYCIIe 10 MMHUMAJIBHBIM HECHMKAEMBIM OCTaTKAM:

Kputepuu npusHanus:

- Jlata Havanma 00sI3aTEIBCTBA COTJIACHO YCJIOBHSIM JIOTOBOPA/COTJIALICHUS O MPOIICHTHOM
JIOXO0JI€ IO JEHEKHBIM CPECTBaM Ha cueTax ymnpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaiieHus: Ipu3HaHUA:

- Jata oOkoHUWaHHA O0O0s3aTEIBCTBA COTJIACHO YCIOBHAM JOTOBOPA/COTIAIICHHUS O
MIPOLIEHTHOM JOXOJI€ TI0 JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitomiei komnanuu 1.Y. [TN®;

- Jara mepeycTynku mpaBa TpeOOBaHMSA O BHIIUIATE BKJIAZa M HAUYHUCIICHHBIX IPOICHTOB Ha
OCHOBaHUU JI0T0BOPA;

- Hara pemenuss banka Poccuun 00 oT3bIBe nuIleH3MM OaHKa, (JCHEXKHBIC CpEICTBa
MEPEXOIAT B CTATYC MpOoUeii eOUTOPCKON 3a/10JKCHHOCTH);

- Jlata mukBuAanuu OGaHKa COrNIaCHO HH(MOPMAIIMH, PACKPHITOH B OQUITHATEHOM JTOCTYITHOM
ucroynuke (B Tom uncie 3anucu B EI'PIOJI o nukBupanun 6aHka).

CrpaBeyiMBasi CTOMMOCTh JICOMTOPCKOM 3aI0KEHHOCTH 10 MPOIICHTHOMY TOXOJY IO JTCHEKHBIM
cpencTBaM Ha cuetax ynpapistouieil komnanuu J1.Y. IIM® onpenensercs B CyMMe HaUUCIEHHBIX COTJIACHO
YCIIOBHSAM JIOTOBOPA/COTIIAIICHHUS MIPOIICHTOB HA CYMMY HECHM)KaeMOTO OCTaTKa - B CIIy4ae, €CIIH YCIOBHS
Ha4MCJIEHUS IPOLIEHTOB NO3BOJISIIOT pacCunTaTh UX pa3Mep Ha aaty onpenenenus CUA.

[poyas geGUTOpCKas 33T0HKCHHOCTD:
- Jebutopckas 3aJ0JDKCHHOCTb, BO3HHUKINAS B pPE3ylIbTaTe COBEPIICHHS CHIEIOK C
umyiectsoM [T @, mo KOTOphIM HACTyNMIa HanOOJIee PaHHss AaTa PacueToB;
- ABaHCBI, BBIJITaHHBIE 3a c4eT uMyniectsa [IM®D, B ToMm yncne obecrnednTensHbIe MIaTeXN
0 JOTOBOpaM apeH[Ibl HEBM)KHMOTO UMYIIIECTBA, B KOTOPbIX DOH/ BRICTYIIAeT apEeHIATOPOM;
- Jeburopckas 3aJ075KeHHOCTD yIpaBiisitoieid kommanuu nepen [TND;
- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKILIAS IO TOTOBOPAM C ayIUTOPCKON OpraHu3aIuei,
OLICHILMKOM, CTIELUATIU3UPOBAHHBIM JENO3UTAPUEM, PETUCTPATOPOM, YKazaHHBIMU B npasuiax Y TN ®;
- JebuTopckas 3a10KEHHOCTB 0 HAJIOTraM, cOopaM, IOUTIHHAM B OI0KETHI BCEX YPOBHEHH;
- JebuTopckas 3aJ0DKEHHOCTD 110 BO3MEIICHUIO CYMMEBI HaOTOB 13 OropkeTa PO;
- JlebuTopcKas 3aJ0KEHHOCTD 10 APEHIHBIM ILIATEXKaM2,;
- JeOuTopckas 3aJODKEHHOCTD 10 CYIeOHBIM PEIICHHSIM;
- IIpouas neburopckas 3a0KEHHOCTb.
Kpurepuu npuzHaHus:
- Jnist neGUTOPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —
nata npussatua HJIC mo pabotam u yciayraM K BEIYETY;
- st neOuTOpCKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PELICHHSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO peIIeHus;
- JJis ocTankHBIX BHIOB aKTHBOB - JIaTa MepeAadl aKTHBOB (IEHEKHBIX CPEICTB) JIHILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKCHHOCTD.
Kpurepun npexpaiieHus: Npu3HaHUA:
- Jis neOuTOpCKO# 3a0KEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJIoroB U3 Oromkera PO —
JlaTa UCToHeHHs 00s3aTenbeTBa repes [IM® cormacHo HanoroBomy koaekcy Pd;
- J1s ocTanbHBIX BUJIOB AKTHBOB:
—  Jlata ucnosineHus o0s3arensCcTB nepe [T, coracHo 10T0BOpY;
- JlaTa MTUKBHIIAIIMY KOHTPAreHTa, coryiacHo Boinmucke, u3 EI'PIOJI;
- IIpogero mpexpameHust mpaBa TpeOOBaHWS B COOTBETCTBUM C JACHCTBYIOIIMM
3aKOHOJATEIHCTBOM HIJIH JOTOBOPOM.
CrpaBeuiiBasi CTOMMOCTD IIPOUeii 1eOUTOPCKON 3aJ0IKEHHOCTH ONPEeAeTCs:
- B CYMME OCTaTKa 33JI0JDKEHHOCTH Ha faty onpeaenenus CHA:
— Ul OIIepallMOHHOM AeOMTOPCKOM 3a10J’KEHHOCTH,
— Ul aBaHCOB, BBIJIJAHHBIX 3a cueT umyuectsa [1I1UD;
— Ui 1eOUTOPCKON 3a/I0JDKEHHOCTH O Hajoram, cOopam, MOUUIMHAM B OIOJDKETHI BCEX

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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YPOBHEH;

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

— nand  AeOUTOPCKOM  3a/JI0JKCHHOCTH, BO3HHUKIICH 10 JOTOBOpaM C  ayIUTOPCKOM
OpraHu3alueil, OLEHIIMKOM, CIEeUUAIU3UPOBAHHBIM JETO3UTAPUEM, PETHCTPATOPOM,
yKka3aHHbIMU B nipaBunax 1Y ITN®D;

— 1 1eOUTOPCKOHN 3aI0JDKCHHOCTH 110 BO3MEIICHHIO CYMMBI HaJIoroB U3 Oromkera PO.

- B CyMMe, OTIPEJICIIEHHOH ¢ MCIIOIb30BaHHEM METOJa NMPHUBEIECHHON CTOMMOCTH OYIyIITIX
neHexkHbIX 1MoTokoB (IIpmmoxkenne 1) B MHBIX CIydasx ¢ MOMEHTa INPH3HAHUS A0 HACTYIUICHHUS CpOKa
IIOJTHOTO MOTAIICHHUS 330 DKCHHOCTH.

B cnyuae BHeceHMs] U3MEHEHMM B YCJIOBUS AOIOBOpPAa B YacTH ONPEICIECHHS CpOKa IOTalleHHs
3aJI0JDKCHHOCTH, MAaKCHMAJIBHBIA CPOK B LIEJSIX BBIOOpa METOMA OICHKH OMPEACISICTCS B COOTBETCTBUU C
M3MEHEHHBIM CPOKOM TIOTAllleHUs 33JJOJDKEHHOCTH, IEHCTBYIOIIMM Ha JaTy OLIEHKH, MPUYEM HAKOIUICHHE
CpOKa IMOTAILECHUS 3aJ0JKEHHOCTH HE IPOUCXO/IUT.

[Ton onepannoHHO# MOHUMaeTCst 1eOUTOpCKast 3a10JPKEHHOCTh KOHTpareHTa, BO3HUKAIOIIas B X0/1e
HOPMAJIBHOTO OIIEPAIlMOHHOTO IIUKJIA, KOTOpas Oy/eT MoraieHa B TeIEHHE OTPEICIICHHBIX CPOKOB, B CITy4ae
MPOCPOYKM HCIIOMHEHHUS 00s3aTenbCTB.  [lOMyCTHMBIE CPOKH TPOCPOYKH, YCTAHOBICHHBIC IS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPUBOAMTH K INPHU3HAHMIO O€3HAIEKHOH K
MOYYCHHIO 3a/I0JDKCHHOCTH, @ TAKKe K 00ECIICHEHUIO 3aJJ0JKEHHOCTH. Y CTAHOBJICHHBIE CPOKH IIPOCPOUKH
OTIpeZIeTIeHbl HA OCHOBAaHWM BHYTPEHHHMX CTAaTUCTUYECKHX JAaHHBIX YMPABIIOMIEH KOMITAaHUH. YKa3aHHAS
3aJOJDKCHHOCTh OyAeT peaJM30BaHa YIPaBIAIOMIEH KOMIAHWEH B TIOJHOM 00BeME B CPOKH,
YKJIaJbIBAIOIINECs B HOPMAJbHYIO pPHIHOUHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUSA C
KOHKPETHBIM BHJIOM JI€OUTOPCKOH 3a10J1’KEHHOCTH.

K onepannoHHoit 1e0UTOPCKO# 33/10JKEHHOCTH OTHOCHTCSI 3310JDKEHHOCTD TIEPEYHCIICHHBIX HIKE
THUIIOB TIPH YCJOBHUH, YTO CPOK €€ OIUIAThl COIJIACHO YCIIOBHSIM JIOTOBOpa/cOrNalleHusl He npesbiiaet 30
(Tpunuare) KaneHAApHBIX AHEH.

Bubl ¥ 10MyCTUMBIE CPOKH MTOTALICHUSI ONIEPALIOHHON Ae0UTOPCKO# 33JODKEHHOCTH ¢ MOMEHTA
MPOCPOYKA B COOTBETCTBHM CO CIIOXHUBIICHCS B paMKaX JOBEPHTEIHHOIO YIPABICHUS ITACBBIM
MHBECTHIUOHHBIM (DOHIOM MPAKTUKOW HE MPEBBIIIAIOT:

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

— ¢ OpokepoM IO MepelaHHbIM cpejicTtBamM - 1 (ogHOro) pabouero IHS C MOMEHTa
BOCTpeOOBaHMUs, KpOME CilydaeB nepenaun tpebosanus mocie 17:00 pabouero s, B 3TOM ciydae — 2
paboumx AHEi;

— C OMHUTCHTAMHU I10 BBIIIJIATE JOXOAO0B I10 JOJII'OBBIM IICHHBIM 6yMaFaM -7 paGoqnx I[Heﬁ;

— IO BBIJIATEC AWBUACHIOB, J0XOJAO0B OT Y4YacTud B OGHIGCTBaX C OI'paHH‘IeHHOﬁ
OTBETCTBEHHOCTHIO, I0OXOZ0B HHBECTHLIMOHHBIX MTaeB [T D u maeB (akuuii) ”HOCTPaHHBIX HHBECTUIIMOHHBIX
(donmoB — 25 (nBaaUATH MTh) paOOUYKMX THEH;

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

— M0 CHeNKaM KYIUTH-TIPOJaXH M aHaJOTHYHBIM ¢ MHBIM uMyliecTBoM [TU®D, o KoTophiM
HacTymnuia Hanbosee paHHsist jara pacyeroB - 30 (TpuALATE) KaJeHIAPHBIX THEH;

— [0 aBaHCaM, BBIJAHHBIM 3a cueT umyiinecTBa [T (3a UCKIIOUEHHEM aBAaHCOB 110 OILIATE
yciyr obecnieuenuss ”HGPacTpykTypsl [TND 1 pacxo0B, CBI3aHHBIX C IOBEPUTEIHHBIM YIIPABICHUEM), -
30 (Tpuanath) KajgeHAApHBIX JHEH.

Jlebutopckas 3a10KEHHOCTD, BO3HUKAIOMIASA B CIIydae 3aJep:KKH MePeperucTpaIid HMyIIecTBa
PETHUCTPAIIMOHHBIM OPTaHOM, — He 00ECIIEHMBAETCS.

[Ipu HacTynieHNN CpoKa MPOCPOUKH CBEIIIE YKa3aHHBIX CPOKOB, a TAK)KE HE3aBHCHMO OT HATNYHS
M CpoKa IIPOCPOYKM IIPM BO3HMKHOBEHWH HWHBIX COOBITHH, BeIyMHMX K OOECIEHEHHIO, CTOMMOCTh
3aJJOJDKEHHOCTH OMPEIENseTCd B COOTBETCTBHM C METONOM KOPPEKTUPOBKU CHPaBEIJIMBOH CTOMMOCTH,
yKka3aHHbBIM B nyHKTe 2 paszena I11 u Ilpunoxenus 4 Hacrosimux Ipasu.

CHEXHBIE CPEICTBA, HAaXOJIIMecss Yy npodeccHOoHANbHBIX YYacTHUKOB DBIHKA IIGHHBIX Oymar

(manee — 6pokep).

Kpurepuu npusHanus:

JlaTa 3aumcneHus JCHEKHBIX CPEJICTB Ha CIEIUATBHBIN OPOKEPCKUI CUeT HA OCHOBAaHWU OTUYETa
Opoxkepa.

Kpurepun npekpameHus mpu3HaHus:

- JlaTa WCHOJHEHUS OpOKepOoM 00s3aTeNbCTB IO TEPEUMCICHHIO JEHEKHBIX CPEICTB C
CIELAIBHOTO OPOKEPCKOT0 CYETa;
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- nara pemeHns banka Poccum 00 oT3biBe smieH3MM y Opokepa (IEHEXKHBIE CpeAcTBa
MepeXOT B CTaTyC Mpovel 1eOUTOPCKON 3a/10JKEHHOCTH).

- Jara JHUKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B ET'PHOJI o nukBunanmn OGpokepa).

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpejenseTcs B CyMMe
OCTaTKa Ha CIICIIMAIEHOM OPOKEPCKOM CHUETE.

Benmunna aeOMTOPCKOI 3aJ0JDKEHHOCTH OpoKepa MOJDKHA COBIAHATh C CYMMOM JEHEXHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa Gpokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBII ONPEEIseTCs] CTOMMOCTD YHCTBIX AaKTHBOB.

CrpaBeUTHBOM CTOMMOCTBIO IEOMTOPCKOM 3aI0IDKEHHOCTH OpoKepa IMo JEHEKHBIM CpEICTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cYeTe, MPU3HACTCS OCTAaTOK JEHEXKHBIX CPEICTB HAa KOHEI JHS IOCIe
COBEpLIEHHS BCEX onepanuii ¢ aktueaMu PoHa, COTNIaCHO 0TYETy Opokepa.

Jara n coObITHS, IPUBOIAIINE K 00ECHEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI JICHEXKHBIX CPEACTB CO CHELUAILHOTO OPOKEPCKOTo cyeTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs ¢ JaThl MPEIbsBICHHS MOPYYEeHHs (KpoMe CllydaeB nepeadn
TpeboBanus nocie 17:00 pabouero nmHs, B 3TOM ciydae — 2 paboduX JAHEH) cripaBeaMBas CTOMMOCTb
JCHE)KHBIX CPEICTB Ha CIICIHAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBenuBo# ctoumoctu (myHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

Jlarta aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCd [AaTOMl HACTYIUICHHS OCHOBAHUH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOU
JaThl CIIPaBEAIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKECHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyio>keHuit myHkTa 2 paszena 11 u [punoxenus 4 Hactosimux IIpaBui.

OmnepanoHHast apeHia.

ITo noroBopam omneparioHHOH apeH/Ibl, B KOTOpbIx DOH/ BEICTyIAeT apeHaoAaTeNeM, 1eOUTopCKas
3aJI0JDKEHHOCTh B CyMMe IUTaTeXa, MMOJIeXkKallero oIiaTe 3a pacueTHbIM nepuo] (Iepro], onpeaeIsieMblil
JIOTOBOPOM  apeHAbl, Kak IMepuoJl, 3a KOTOPBIH  MPOM3BOIUTCA  apeHIHBIA  IIaTex  —
Mecs1Y/KBapTajl/Ioayrone/ro) Mpu3HAeTcsl B MOMEHT OKOHYaHHMSI TEKYLIEro pacdyeTHOro mnepuoaa. B
cITydae ecii IIOCIIeIHAH JeHb TAaKOTO Mepro/a sIBISIETCS HepaboduM THeM, qeOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/THOTO IIaTeXa 3a BeCh PACUCTHBIN IEPHOJ MIPU3HACTCS Ha MTOCICIHAN pabodnii JeHb eproia
¢ y4eToM Hepabouux THEH mociie AaTel pacdeTa. JJeOnuTopckas 3aI0KEHHOCTh MPEKPaIaeT MPH3HABaThCS
B MOMEHT OIUIaThl apeHnatopoM. Eciu apenaHast mara BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpallleHue
MpU3HAHUS JIEOUTOPCKOW 3aJJ0JDKCHHOCTH MPOM3BOJAUTCS OJHOBPEMEHHO C MMpEKpalleHHeM MpHU3HAHUS
KpEOUTOPCKOM 3aJJ0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJIy4YeHHOMY aBaHCy. B ciyuae onpenenennst CHA
Ha J1aTy, KOTopas He COBIaJaeT C AaTOM OKOHYAHHMS TEKYIIEro pacueTHOro MepHuo/a/lmocieHIM padounm
JTHEM TEKYILETO PacyeTHOro IMepHOa, TOTIOJHUTEIBHO MPHU3HAETCA 1eOUTOPCKas 3aJOJDKEHHOCTh B CyMMeE
JIOJIM apEeH THOTO TIJIaTeka, PACCYUTAHHOM MPOIIOPIIMOHAILHO KOJIMYECTBY THEH 110 AaThl onpeaeneHus CUA.
Takas 3a10KEHHOCTh TIPU3HAETCS B JAeHb onpenenenus CUA u paccuuTsiBaetcs mo popmyie:

t—ty+1
A3_p*t1—t0+1'
rae:
P — apeHaHbII IUIATEX, OTHOCALIMNICS K TEKYLIEMY IIEPUOAY,
t — maTta OLICHKH,
to — JaTa Hayajla paCyeTHOIO IEPHOAA,
t; —JaTa OKOHYaHUS PaCYETHOIO IIEPUOAA.

7. Tlpu3HaHHMe W OLleHKA I0TOBOPOB CTPOMTEIbLCTBA M NPHOOpeTeHUsI 00bEKTOB

HCABUKUMOI'O UMYLIIECTBA

B cayuyae eciu cornacuo IlpaBunam goBeputensHoro yrpasieHuss @onjga aktuBbl PoHAa MOTYT
COCTaBJSATh HMMYIIECTBCHHBIC IIpaBa W3 JIOTOBOpA YYacTUS B JIOJICBOM CTPOHTEIBCTBE OOBEKTOB
HEBUKMMOTO UMYIIECTBA, 3aKII0UEHHOr0 B cooTBeTCTBUHU ¢ DenepanbHbiM 3akoHOM 0T 30.12.2004 Ne 214-
®3 «O0 yJacTHH B JOJIEBOM CTPOUTEIBCTBE MHOTOKBAPTUPHBIX JIOMOB ¥ HHBIX OOBEKTOB HEIBIXKUMOCTH U
0 BHECEHUU M3MEHEHHI B HEKOTOphIE 3aKOHOJaTeNbHblEe akThl Poccuiickoit denepaunn», To Ui Lenei
MpUMEHEHHUs HacTosuX [IpaBuil TakuM akTHUBOM MPU3HAETCS AOTOBOP YUAaCTUS B I0JIEBOM CTPOUTENHCTBE
00BEKTOB HEJBIKMMOTO MMYIIECTBA, 3aKIIOYEHHBIA Yrpasmsaoned Kommanneit @oHma Kak y9acTHHKOM
JTOJIEBOTO CTPOUTEIHCTRA.

JloroBop y4acTwsi B JIOJI€BOM CTPOUTENBCTBE OOBEKTOB HEIBHKMUMOIO HMYIIECTBA,
WHBECTUITMOHHBIA JOTOBOP, & TAKXKEe WHOM JOTOBOP Ha MpUOOpeTeHne 00BheKTa HEIBIYKUMOTO UMYIIECTBA
MIPU3HAIOTCS B MOMEHT BCTYIUIEHUA B CHITy. JlaHHBIE JJOTOBOPHI MPU3HAIOTCS O HACTYIIJICHUS MOMEHTA:

- JlaTa TOCYJapCTBCHHOM PErUCTPAIMU MPaBa COOCTBEHHOCTH Ha HEJABMKUMOE UMYILECTBO
BIIa/IeNbLeB MHBECTUIIMOHHBIX naeB [1IM®, nonteepxxaenHas Beinuckoi u3 ET'PH;
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- nepeaaun OoHIOM MpaB U 00513aTEIBCTB MO JOrOBOPY TPEThEMY JIHLLY;

- OpOYEro MpeKpamieHHs OpaB W 00S3aTENbCTB IO JOTOBOPY B COOTBETCTBHH C
3aKOHO/IaTEIbCTBOM HIJIH JIOTOBOPOM.

OrieHKa crpaBe/UIMBON CTOMMOCTH JOT0BOPA ONPEIEIAETCs CIETYIOMINM 00pa3oM:

CC 0oz060opa = CC npas no 0ozoeopy — CC 0b6s3amenbcme no 002060py,

rae:

CC npas no 0o2o6opy — cipaBeAINBas CTOMMOCTB IIPaB I10 JOTOBOPY, ONpeaessieMast He3aBUCUMBIM
OLICHIIIUKOM,

CC obsazamenvcmg no 0020680py — CIPaBEUINBAS CTOMMOCTh HEHCIIOJTHEHHBIX O0S3aTEIHCTB
doHza 1o omate JOroBopa Mo COCTOSHHUIO HA ATy OLCHKH.

Ecnn mosydeHHas OLGHKa CIIPABEIJIMBOM CTOMMOCTH JOTOBOpA SIBIISETCS IOJOKUTEIBHOU, TO
JIOTOBOP MPHU3HACTCSI KaK akTHB. ECIH OlIeHKa OTpHLATENbHAS, TO JOTOBOP MPHU3HAETCS KaK 003aTeNbCTBO.

OleHKa CHpaBeIIMBON CTOMMOCTH MpaB IO JOTOBOPY MPOHM3BOJMTCS OLICHIIMKOM B CPOKH,
COOTBETCTBYIOIIME TPEOOBaHMSAM 3aKOHOAATENbCTBA. CTOMMOCTh aKTHUBa OIPENENseTcss Ha OCHOBaHHWU
JOCTYIHOTO Ha MOMeHT ompezencHust CHA oTueTa OLEHIIMKA C AaTO OleHKH Haubosee OIU3KOM K aarte
OIIpEJICTICHUsSI €r0 CTOUMMOCTH.

B cnydae, ecnu B mepuol NPUMEHEHHs OTYETa OLCHINMKA JUIA ONPENCICHHS CIIPaBeIUIUBOI
CTOMMOCTH aKTHBAa, BO3HHKAaeT (BBIABIICTCS) COOBITHE, BeAyllee K OOCCHEHEHHIO, TO YIpaBIsIOIIas
KOMIIaHHsl HHHLMUAPYEST BHEIUIAHOBYIO OIIEHKY aKTHBa OLECHIIUKOM He no3auaee 10 (necstn) pabounx qHeit
JIaThl BEIBIICHUS IPU3HAKOB oOeceHeH s. JlaTa, 0 COCTOSIHUIO Ha KOTOPYIO OIpeesseTcsl HOBas OLCHKa,
He JI0JDKHA OBITH paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAYLIEr0 K 00CCICHEHHIO.

OueHka CrpaBeUIMBOI CTOMMOCTH 00s13aTEIBbCTB MO JJOTOBOPY HPOU3BOAUTCS HA JATY OLCHKH IO
METOJIUKE aHAJOTUYHONW METOAMKE OLICHKH CIIPaBEIMBOW CTOMMOCTH KPEAUTOPCKOH 3310JDKEHHOCTH.

8. Hpnsﬂa}me H OLICHKA HCABUKUMOI'0O HMYLIIECTBA

OOBEKT HEABMKMMOTO UMYIIIECTBA MPHU3HACTCS B KAUSCTBE aKTHBA ¢ HAauOoJiee paHHEH U3 JaT:

- JlaTa mpueMa-nepeaayu, moATBEPKACHHAS aKTOM TpreMa Iiepeaiu;

- JlaTa TOCYIAapCTBEHHOW pPErHCTPalliyl Iepexoia MpaBa COOCTBEHHOCTH Ha HEIBIDKUMOE
HMMYILECTBO BJIAJENIblIaM HHBECTUMOHHBIX naeB [IN®, nonreepxnenHas Boinuckoil u3 ET'PH.

OOBEKT HEABIKMMOTO HMYIIECTBA, MOIXYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA Ha OCHOBAaHUH JOTOBOpPA y4YacTHS B JOJIEBOM CTPOHTEIECTBE OOBEKTOB HEIBIDKUMOTO
UMYIIECTBA, HWHBECTHIIMOHHOTO [OTOBOpa, a TakkKe HWHOTO JOTOBOpa Ha TPHOOpeTeHHe OO0beKTa
HEJBU)XMMOTO UMYIIIECTBA, UMYIIIECTBEHHBIE TIpaBa U3 KOTOPOTO COCTABJISIIOT aKTUBBI DOH/a, IPU3HAIOTCS
B KauecTBE aKTHBAa C JIaThl TOCYJApCTBEHHOW perucTpanuu TpaBa COOCTBEHHOCTH HAa HEIBUKUMOE
MMYIIECTBO BJazelblieB MHBeCTULIMOHHBIX NaeB [IN®D, noaTBepxknenHoi Boinuckoit uz EI'PH.

B cnydae, ecnmu 00OBEKT HENBMIKUMOCTH BO3HHMKAET B pe3ylbTaTe pasjesia JIpyroro oObEeKTa
HEJBUYXKUMOCTH, BXOJISIIIIETO B COCTaB uMytecTBa GoH/1a, BHOBb BO3HUKIIINI O0BEKT MPU3HAETCS B KAYECTBE
aKTHBa, a 00BEKT HEJBWKMMOCTH, KOTOPBIM MOJIEKAN pa3/ieny, IpeKpalaeT MpU3HaBaThCs B KAYE€CTBE
aKTHBa C MOMEHTa BHECEHMs JAHHBIX O HEM B €IMHBIA rOCYJapCTBEHHBIM peecTp MpaB HAa HEIBUKHMOE
HUMYIIECTBO U CIICIIOK C HUM IIPH YCIOBUHU HAIMYHS OTYETa OILCHIMKA Ha pa3JelieHHbIe 00BeKTHI. B cirydae,
€CJIi 00BEKT HEABIKUMOCTH BO3HUKACT B pE3yIbTaTe OObEAMHEHIS HECKOJIPKIX 0OBEKTOB HEIBIKIMOCTH,
BXOJSIIIUX B cocTaB mMmymniectBa DOHAA, BHOBb BO3HUKIIMKA OOBEKT MPU3HACTCS B KaueCTBE aKTHBA, a
00BeTMHEHHBIE OOBEKTHl HEIBIDKAMOCTH TPEKPAIlafoT IPU3HABATHCS B KayecTBE aKTHBAa C MOMEHTa
BHECEHUS IaHHBIX O HEM B €IMHBIN rOCyAapCTBEHHBIN peecTp MpaB Ha HEJBMKUMOE UMYILIECTBO U CIIEIOK C
HUM TIPY YCIIOBUH HAJTMYHS OTYETA OLEHIINKA Ha OO BEMHEHHBIN 00BEKT.

Kpurepun npexpalieHus Ipu3HaHus:

- Jlata mepenauyd HEABMKMMOI'O HMMYIIECTBA HOBOMY IMpaBooOiamaTenro  — Haubojee
paHHSIS U3 JaT:

—  JaTa mpueMa-Tepelavd, MOATBEPKACHHAS aKTOM IIpHeMa TepeIaum;
— J1aTa TOCYNApCTBCHHOHM pErHCTpaluu Mepexoja MpaBa COOCTBEHHOCTH HAa HEIBIKUMOE
HMYIIECTBO HOBOMY IIPAaBOOOJIAATEINIO, IOATBEPXKACHHAs: BhInmuckoit n3 EI'PH;

- Jara mpekparieHusi npaBa COOCTBEHHOCTH B CBSI3H C TOCYIApCTBEHHOH perucTparuei
JUKBUIAIAN HEIBIKMMOTO HMMYIIECTBA, MOJITBEPXKICHHAS IOKYMEHTOM, BBLIAHHBIM PETUCTPHUPYIOIIUM
OpPTraHOM C OTMETKOH O PEerUCTPAIMIOHHOM JICHCTBUU.

OHCHKa O6'BeKTa HCIBUMXXHUMOCTH HpOI/I3BO}II/ITCH OLICHUIMKOM B CpOKI/I, COOTBCTCTBy}OU_H/Ie
TpeOOBaHUAM 3aKOHOAATEILCTBA. CTOMMOCTD aKTHBA ONPEACIISIETCS Ha OCHOBAHUH JOCTYITHOIO HA MOMEHT
onpenenenuss CUA ordera OIeHIIMKA C JAaTOW OICHKM Hamboyiee ONM3KOW K JaTe ONpENeNICHUs ero
CTOUMOCTH.

B ciydae, ecnu B mepuwoj NMPUMEHEHHWs OTYETa OICHINMKA IJIS OTPECIICHUsS CIpaBeITUBOM
CTOMMOCTH aKTHBa, BO3HHWKAeT (BBIABISIECTCA) COOBITHE, Beayliee K OOCCIEHEHHWIO, TO YTIPAaBISIOMIAS
KOMITAHUSI MHUIMHUPYET BHEIUTAHOBYIO OLICHKY aKTHBa OleHInKoM He mo3aHee 10 (necsatu) paboumx auei ¢
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JIaTHI BBISIBJIICHUS MPU3HAKOB oOeciieHeHusl. J[aTa, Mo COCTOSIHUIO Ha KOTOPYIO ONPEICIIICTCS HOBas OIICHKA,
HE JTOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIYIIET0 K 00CCIICHCHUIO.

[pu o1eHKE CIIPaBEJINBOM CTOUMOCTH 00BEKTA HEJABHKMUMOCTH, HAXOISAIIETOCS B OMEPAIIMOHHON
apeHze, mo KoTopoil DoHA SABIAETCS apeHIOAATEeNIeM, YCIOBUS apeHIHOrO JOTOBOPA JOJDKHBI OBITh
OTpaXEHBI OIICHIIMKOM B OlleHKe. OTIENbHBIA aKTUB B OTHOIICHHWH JIOTOBOPA OMNCPAIMOHHOMN apeHIbI
00beKTa HEJIBIYKMMOCTH HE MpHU3HAeTCsl. [Ipr 3TOM B CIIpaBe/IMBYIO CTOMMOCTD 00BEKTa HEABUKUMOCTH HE
BKJIFOYAETCSI MPEAOIUIaTa WM HAYMCICHHBIA 3a MCTEKIIMH MEpHOJA J0XOJ 110 JOTOBOPY ONEpPAl[MOHHON
apeH[Ibl, KOTOPbIe MPU3HAIOTCSI B KAYECTBE OTACIBHOIO 00s3aTeNIbCTBA (33JJ0JKEHHOCTH TIO TOJyYSHHBIM
TpeoIIaTaM) WK aKTHBA (IeOUTOPCKOH 3a0IKEHHOCTH).

9. Hpnsnaﬂne H OIICHKAa erI[HTOPCKOﬁ 3a10/JIKEHHOCTH

OO0mue nosIoKeHus

Kpenutopckast 3a0JKEHHOCTh IPHU3HAETCSI B MOMEHT, korma y PDoHga B COOTBETCTBHH C
JICWCTBYIOIMM JIOTOBOPOM BO3HHUKAET 00s3aTeNIbCTBO IO Mepeade MMYLIECTBA MIIM BBILIATE JEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OO0s3aTenbcTBA B BHIE KPEAUTOPCKOHW 3aJ0JDKEHHOCTH II0 BbIJaue WHBECTHLHUOHHBIX I1aeB
MPU3HAIOTCS CO OHA MOCTYIJICHHS JEHEKHBIX CPEACTB B OIUIATy MHBECTHLMOHHBIX IaeB Ha cueT PoHna,
OTKPBITBII B KPEJUTHOH OpraHU3aLHH.

OOs3aTenbCTBa MO BBIIIATE JCHEKHOW KOMIICHCAIIMM IIPU IOTAIICHWM HHBECTHUIMOHHBIX I1acB
MPU3HAIOTCS €O JHS OCYIIECTBICHHUS pACXOIHON 3aIHCH B PEECTPE HHBECTHIMOHHBIX naeB donna.

OOs3aTenbcTBA IO BO3MEIICHHWIO 3a CUET HMMYIIECTBA, cocTaBisiomero MoHA, coOCTBEHHBIX
JIEHEXKHBIX CPEACTB Yhpasisirowmend xomnanuu OoHza, UCIOIb30BAaHHBIX €HO U BBIILIATHL JACHEKHOM
KOMIIGHCAIlUM B CBA3M C IIOTAIllCHHMEM WHBECTUIIMOHHBIX IaeB, MPHU3HAIOTCA CO JHSA IEPEUUCIICHHS
Viopasnsitomiedd KOMIAHMEH JACHEXKHBIX CPEACTB Ul BBILIATHL JIEHEKHOW KOMIIEHCALlUU COIVIACHO
6aHKOBCKOM BBINHCKE.

O0s13aTenbCTBa, MOIeKAIINE UCTIONHEHUIO 32 cueT akTHBOB DoH/a, B TOM YuCiie 00s13aTelIbCTBa
IO BBIIUIATE BO3HATPaKJICHU Y IIpaBisiomei komnanuy, CrenuannzupoBanHoMy Jleno3uTaputo, ayAuTopy,
JIMIy, OCYIIECTBISIONIEMY BEICHHE PEECTpa BIIAACIblIeB HHBECTUIIMOHHBIX TaeB DoH/a, 00513aTeIBCTBA IO
yIIaTe CyMM CKHJIOK C PAcieTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mas (HaZ0aBOK K pPacuyeTHOH CTOMMOCTH
WHBECTHILMOHHOTO Tas) Ympasisonield komnanuun PoHzma u (M) areHTaM MO BblAade, MOTAICHHIO U
0o0OMEHy HMHBECTHIIMOHHBIX I1aeB, a TAaKXKe OO;3aTeNbCTBAa IO OIUIATe IMPOYMX PACXOOB/MO BHIILIATE
MHBECTUIMOHHOTO J0XO0Ja MaiIMKaM, OCYHIECTBISIEMBIX 3a cyeT uMylnecTBa PoHOA B COOTBETCTBUH C
TpeOOBaHMSIMH AEHCTBYIONIETO 3aKOHOIATEILCTBA, IPU3HAIOTCA B AaTy pacuera CUA, ecnm Y npasisronas
KOMITAaHUS HMEeT BO3MOXHOCTb IOCTOBEPHO M HAQAEKHO OIPENeUTh  pa3Mep BBIIIEYKa3aHHBIX
BO3HArPaX/ICHUH B COOTBETCTBHH C YCIOBHAMU 3aKJIIOYEHHBIX IOTOBOPOB MIIM B COOTBETCTBHU C [IpaBunamu
JIOBEPHUTEIBHOTO YIPABJICHUS, WIM CO JHA NOIy4YeHHS YTpaBisAOUmed KOMIAHHEH IOKyMEHTa,
MOATBEPXKIAOMEr0 (DAKT OKa3zaHMs yCiIyr (CO JHs MOJYYEHHs! MOJIHCAHHOTO aKTa BBIMOJHEHHBIX PadoT
(OKa3aHHBIX YCIYT), IPH YCJIOBUH, YTO PACXOBI 1O BHIIJIATE BOHATPAXKICHHUS Y TIPABIIAIONICH KOMITAHHH,
Crierranu3upoBaHHOMY [leno3nuTapuio, ayJUTopy, JIUILY, OCYIIECTBISIONIEMY BEJICHHE peecTpa BiIaeIbIeB
WHBECTHIMOHHBIX 1aeB POHAA, OLEHIINKY (IIPH €ro HAJIMYHN) HE TPEBBIMIAIOT AOIYCTUMBIA pa3Mep TaKux
BO3HArpaXJAeHUH U pacxoJoB, ycTaHOBIeHHBIX [IJY Ha naTy npusHaHusl.

BosHarpaxxieHne ynpaBisIOIled KOMIAHHMH, pa3Mep KOTOPOTO 3aBHCUT OT pPe3yJbTaTOB
WHBECTHPOBAHNUS, HAUUCIIETCS B TIEPBBIN pabounii 1eHb Neproaa (eciiu WHast JaTa HAauMCJICHHS He yKa3aHa
B IlpaBmmax Y I[I1®D), crexyromero 3a MeprUOIOM HAYUCIICHHUSI BO3HATPAKICHUS, PH3HACTCS B COCTaBE
MPOYHX PACXOHOB M YUUTBHIBAETCS B COCTaBE 00S3aTEIBCTB JO MOMEHTA €T0 BHIIJIATEI.

KpenuTtopckast 3a0KEHHOCTh MO YIUIaT€ HAJIOTOB M JAPYIHX OOS3aTENbHBIX IDIATeXEeH W3
nmymectsa [IM® mnpusHaeTrcs B JaTy BO3HUKHOBEHHS 00s3aTelNbCcTBA MO BHIIIATE Hajgora W (Wim)
00s13aTeNFHOTO TITIATEXa, COTVIACHO HOPMAaTHBHBIM MPaBOBBIM akTaM Poccuiickoit @enepanmy n (vim)
noroBopy. Ilpekpamienne npu3HaHUA B 1aTy HNEPEUUCICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEeXeEH) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITIUCKE.

Kpenuropckas 3a10/KeHHOCTD 110 CIETIKaM KyIIM — Mpojaxu aktuBoB [1M® (3a mckiaroueHnem
CJICJIOK KYIUTU-TTPOJIAKH IIEHHBIX OyMar) npu3HaeTcs B AaTy MOJXYYSHHs ACHEKHBIX CPE/ICTB HA PACUCTHBIN
cuet [IM® cormnacHo 6ankoBcKkoii Beimucke. [Ipekpalienue Npu3HaHKA B IaTy UCIIOJHEHUS 00s13aTesIbCTBA
MO CAEJKE COTIACHO YyCIOBUSAM J0TOBOPA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAIlIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyAeOHOMY JJOKyMEHTY, IPHU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIIy Cy/I€0OHOTO aKTa MepBON HHCTAHIINH, €CJIM 110/1a4a aleIJUIIIIHOHHON
XKaJI0OBI HE MPETYCMOTPEHA,;

- B MOMEHT BCTYIJICHUS B CHILy PEIICHHS Cy/la TIEPBOIl MHCTaHIMH (B TOM YHCIIE, €CIIU Oblia mojaHa
amneUsIIMOHHAsA XKanoba). B ciydae amemmsimMOHHOTO 00KalOBaHMS yKa3aHHOE PELICHHE BCTYMAeT B
3aKOHHYIO CHIIy CO JIHSI IIPUHSTHUS IOCTAHOBIICHNS apOUTPaKHOTO Cy/a ane/UIIHOHHON HHCTAaHINH (JaToH
MPUHATHS IOCTAHOBJICHUS CyJa aleNITSILIMOHHON MHCTAHIIMM CUUTAETCS JaTa €ro U3rOTOBJIEHUS B IOJIHOM
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o0Beme).

OnepanuoHnHas apeHjaa:

JloroBop omnepanMoOHHON apeHAbl HEABMXKHMOIO HMyIIecTBa, B KoTopoM @DOHA sBIseTCA
apeHAaTOpOM, IIPU3HAETCS C MOMEHTA!

- C JIaTHI Iepenaun 00bEeKTa HeIBIKIMOCTH B apeHITy 0 aKTy IpHeMa-Tiepeadn;

- C JIaTBl YCTYIIKU TIpaBa apeHIbI 00BEKTa HEIBIKIMOTO UMYIIECTBA.

JlaHHbBIE TOTOBOPHI IPU3HAIOTCS O HACTYIIJIECHUS] MOMEHTA!

- MOJNUCAHUS aKTa BO3BPAaTa UMYILECTBA apEeHI0aTENO;

- nepexaun [ITM® mpaB u 00513aTETBCTB MO JOTOBOPY TPETHEMY JIHILY;

- NPOYEro MpeKpalleHus IpaB U 00s3aTeNbCTB IO JOrOBOPY B COOTBETCTBHH C
3aKOHOJATEIbCTBOM MM JOIOBOPOM.

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

- €CITM CPOK JIOroBopa apeHzp! He mpesbimaet 1 (OauH) rox (Ipy 3TOM MPOJIOHTALUH CPOKa
JIEHCTBUS IOTOBOPA apeH bl HE MTPOUCXOANT) (KpaTKOCPOUHas apeHa);

[Ipu ompenencHUH cpoka apeHABl HEOOXOMWMO YYHUTHIBATH PEAJbHBIA CPOK apeHIBI C Y4eTOM
BO3MOXKHOH mpostoHTanuy. Eciii Ha gaTy 3aKiIF0UeHHsI JOTOBOPa M3BECTHO, YTO CPOK apeHIBI OynmeT Ooee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JI0JTOCPOUYHYIO.

Bo Bcex ocTasnbHBIX cilydasix CIpaBeAuBas CTOUMOCTh MPaB [0 JOTOBOPY apeHIbl, apeHIaTOPOM
no xoropomy sBisercs [IM®, onpenensercs Ha OCHOBAHMM OTYETa OLCHIIMKA. OLEHKa NMPOU3BOIUTCS
OLICHIOIMKOM B CPOKH, COOTBETCTBYIOIIIHC Tpe6OBaHI/I)IM, YCTaHOBJICHHBIM HACTOAIIMMHU HpaBI/IHaMI/I )44
JIEACTBYIOIIMM 3aKOHOJATEIbCTBOM PD.

IIpu sTOM B COCTaB KpPEOUTOPCKON 3aJ0JDKEHHOCTH BKIIIOYAETCS CIpaBeASNBas CTOMMOCTb
00513aTeNILCTB 110 TAKOMY JO0TOBOPY ONEPalMOHHOI apeH/Ibl B pa3Mepe HEHCIOIHEHHOI'0 00s13aTeIbCTBa 32
HUCTEKIINI nepuoa B COOTBECTCTBUU € YCIOBUAMU AOTOBOpA.

CrpaBeuiiBasi CTOUMOCTD TIPaB apeHAbl 3€METBHOTO yJ4acTKa, Ha KOTOPOM HAXOAWUTCS OOBEKT
HEIABM)KMMOCTH, BXOIAIIMA B cocTaB akTuBOoB oHJa, NpHU3HAETCA pPAaBHOM HYNIO, TaK Kak OHa
OTIOCPEOBAaHHO YUYHUTHIBACTCS OICHIIIMKOM B CIIPABEIMBON CTOMMOCTH TAKOTO OOBEKTa HEABIKUMOCTH.

ITo noroBopam onepariOHHON apeH/Ipl, B KOTOPBIX DOH] BHICTYNACT apeHIaTOPOM, KPEIUTOPCKAst
33JI0JDKEHHOCTh B CyMMeE IUIATeXa, ITOJUIeXKAIIEro oIUlaTe 3a PacyeTHHIH mepuos (Meproj onpeaenseMblit
JIOTOBOPOM  apeHAbl, Kak IMepuoJl, 3a KOTOPBIH  MPOM3BOIMTCA  apeHIHBIA  IJIaTex  —
Mecs1y/KBapTajl/Ioyroine/ro 1) IPU3HAETCsl B MOMEHT OKOHYAHHMSI TEKYIIEro pacueTHOro nepuoza B ciydae
€CJIM TIOCIICAHNH JIeHb TaKOTOo MepHo/ia SIBIIETCS HepabouuM THEM, KpeIUTOPCKast 3a/J0OJDKEHHOCTh B CyMME
apeHHOTO IUIaTeX,a 3a BECh PACUECTHBIN epHOI TPU3HACTCS Ha MTOCIIeIHUI pabounii IeHb epHo/ia C y4eToOM
HepabouMx THeH mocie AaaTel pacueTta. Kpenuropcekas 3aQ0/KeHHOCTh MPEKpamiaeT Mpu3HaBaThCs B JaTy
CIFICAaHUs JIEHEKHBIX CPEJICTB B CUET OIUIaThl 3a70JpkeHHOCTH PonpoMm. Eciu apenaHas miaTa omiaueHa
@®oHOM aBaHCOM, TO TIPEKpalleHWEe NPHU3HAHUS KPEAUTOPCKOM 3aJ0JDKCHHOCTH IPOU3BOJHUTCS
OJTHOBPEMEHHO C MPEKpaIleHHeM INPHU3HAHHUS OTPA)XEHHOH paHee B KadyecTBE aKTHBA IPEAOIIIATHI 10
COOTBETCTBYIOIIEMY aBaHCy. B ciyuae ompemenenuss CUA Ha paTy, KOTOpash HE COBIAJAeT C JATOM
OKOHYAaHHMS TEKYIIETrOo PacuyeTHOTO IMEepHOAA/TIOCIEAHNM paboYuM JHEM TEKYIIEro PacueTHOro IepHona
JIOTIOJTHUTENNBGHO TPU3HAETCA KPEAUTOPCKas 33J0JDKEHHOCTh B CyMME, PAacCUMTAHHOW MPOIOPIHUOHAIBHO
Konu4ecTBy AHell no matel onpeaenenus CHUA. Takas 3aJ0DK€HHOCTb IPU3HAETCSA B JI€Hb ONPECIICHUS
CYA u paccuutsiBaeTcs mmo popmyie:

t—ty+1

K3=P*———,
tp—ty+1
rue:
P — apeHIHBIN M1aTeX, OTHOCALIMICS K TEKyIIeMy HEPUOLY,
t — mara OLIEHKH,
to — aTa HaJaxa pacyeTHOro Ieproa,
t; — 1TaTa OKOHYaHUS PaCUETHOTO MEPHO/A.

CropaseuinBasi CTOUMOCTb KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO JOrOBOpaM apeHJbl, CPOKOM 10 1
(Onnoro) rona (KpaTKOCpOYHas apeH/ia) OIpeesIeTcs:

- Ha Kaxyto jnary onpexaeneHuss CUA, B pazMepe 0053aTeNbCTB 110 JOTOBOPY HA yKa3aHHYIO aaty. B
cilydyae, €ciii 00s3aTesIbCTBa II0 JIOTOBOPY HE MOTYT OBITh HAJEXHO OIpEAeIeHbl Ha TaKyl0 AaTy, TO
MPUMEHSIOTCS METOABI alIPOKCUMAIUU.

CrpaBeinBasi CTOMMOCTb KPEJUTOPCKOM 3aI0JDKEHHOCTH IO JIOrOBOPaM apeH/bl, 3aKIF0YeHHON Ha
cpok 6omee 1 (OmHOr0) TOAA (JOATOCPOUHAS apeH Ia) ONPEIEISIeTCS IO MIPUBEICHHOM K IaTe OIEHKH CyMMe
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apeHJIHBIX IJIATeXXeW Ha BeChb CPOK JEHCTBHUS JOTrOBOpa apeHAbl MO METOJYy NPUBEIEHHOW CTOUMOCTH
neHexHbIX MoTokoB ([Ipunoxenue Nel). Ilpu 3TOM TakoW CPOK HE JOJDKEH MPEBBINIATH CPOK JEHCTBUSA
IIpaBun noBeputenbHOTO ynpasieHus GoHIOM.

Ilpu ompeneneHuU cpoka apeHAbl HEOOXOJMMO YUUTHIBATH PEANbHBIA CPOK apeHIbl C YUETOM
BO3MOXKHOH IpoJstoHTranuu. Eciii Ha 1aTy 3aK/II0YeHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIbI OyneT Ooee
OJTHOTO TOJ[a, HE3aBUCHMO OT JaThl OKOHYAHHWS CPOKa apeHBl IO JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJTOCPOYHYIO.

B kauecTBe CTaBKM IUCKOHTHUPOBAHHUS MCIIOJIB3YETCS CTABKA, YCTAHOBJIEHHAsl JOTOBOPOM, & €CIH
JIOTOBOPOM CTaBKa HE YCTAHOBJIEHA, HCIIONb3YETCA PHIHOYHAS CTaBKa. PhIHOYHAsI CTaBKa ONpeaemnseTcs 1o
COCTOSIHMIO Ha KaXX/IbIii paboumii IeHb (1aTa OILEHKN).

B xauecTBe ppIHOYHOM CTaBKU PUMEHSAETCS CPEIHEB3BEILICHHAS IPOLICHTHAS CTaBKa [0 KpeIuTaM B
PYOJIIX U HHOCTPAHHOM BAIIOTE HAa COMOCTABUMBIN CPOK (COMOCTABUMBII CPOK — CPOK, OCTABIIIMIACS HA IATy
OIICHKHU JIO MOTAIICHUs OI[CHUBAEMOW KPEITUTOPCKOI 3aI0J1’KEHHOCTH ), IPEIOCTABIICHHBIM HE(YUHAHCOBBIM
OpraHu3aIusM (s JTOJKHUKOB, SBIISIOLUIUXCS FOPUIMYCCKUMH JIMIAMU) I (U3UUCCKUM JTUIaM (s
JIOJDKHUKOB, SBJISIFOINUXCS (PU3UUCCKUMHU JIMIIaMH), B 11e0M 1o Poccuiickoit denepanuu, packpsiBacMasi Ha
o¢unmansHOM caiite banka Poccuu u onpejieieHHas B COOTBETCTBHH C PAa3BEPHYTON MIKAIOH®.

Ecimu mocnenusisi packpbitast Ha caiite banka Poccuu cpenHeB3BellIeHHAas CTaBKa MO KpeauTaM
paccunMTaHa paHee, YEM 3a Mecdll IEPBOHAYAILHOIO NMPU3HAHUS WM JaThl OLEHKH, a TAaKXKE B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO NPU3HAHUS, AJI ONPEICIICHUS
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOUN TOAXO0M:

- KioyeBasi craBka banka Poccum, neiicTBoBaBLIasi B Mecslle, 32 KOTOPBIA OIpeneieHa
CpEHEB3BEILICHHAs CTaBKA [10 KpeauTaM, CpaBHUBAETCS ¢ KItoueBOi craBkoil banka Poccun, neficTByroeit
B MecsilIe TIePBOHAYAIBHOIO MPU3HAHUS / ¢ U3MECHCHHOM KITI04YeBO# cTaBkoil banka Poccuy;

- ecnu KirodeBas craBka banka Poccun He M3MEHMJIAch O MOMEHTa MEepBOHAYAILHOTO
NMpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPHU3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MIPU3HAHUS PUMEHSETCS MOCIEIHSS PACKPHITas CpEHEB3BEIIEHHAS CTaBKa 110 KPeAUTaM;

- eciu KiodeBas craBka banka Poccum wu3MmeHmnace (B TOM dHCIIE O MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTABKa OMpeessieTcs no hopmyrie:

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

Towcp.pem. - OLIEHKA CPETHEB3BEUIEHHONW PHIHOYHOM MPOLIEHTHON CTaBKH;

Tep.pwn. -~ CPEIHEB3BEIICHHAS ITPOIIEHTHAS CTAaBKa IO KPeIWTaM B PyOJIsIX W WHOCTPaHHOM BaIOTe,
ny6nukyemas Ha o¢uruaibHOM caiite banka Poccum, 3a Mecsn, Hanbosnee ONM3KHHA K JaTe OICHKH, IO
KpeauTaM CO CPOKOM MpPHBICUYECHHS, TOMAJAIONIMM B TOT € HMHTEPBAJl, YTO U CPOK, OCTaBIIUIICS Ha
OTUYETHYIO JIATy JI0 MOTAIICHHsI OIEHUBAEMOU JEOUTOPCKON 3a/I0JIKEHHOCTH,

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

KCoqp. - cpenusis ximoueBast craBka banka Poccun 3a kaneHgapHbIi Mecsll, 3a KOTOPBIN onpeesneHa
CTaBKa Tcp prin.-

Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas ctaBka banka Poccun paccunteiBaercs o popmyoie:

KC i KC; * T
cp. — T )

rue:

T — xonu4ecTBO JHEH B KaJCHJAPHOM MECSIIE, 3a KOTOPBII paCCUUTHIBAECTCS IPOLIEHTHAS CTaBKa,

KC; — ximoueBas craBka banka Poccuy, feiicTBoBaBIIast B i-OM Ieproie KaJICHIAPHOTO MecsIa,

T; — xonu4ecTBO AHEH KaJE€HIAPHOIO MeCsla, B TEUEHUE KOTOPBIX JEWCTBOBala MPOLEHTHAS
craBka KC;.

Cpenuss 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenensemas pacueTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[TpuzHaHue KpeIuTOPCKOH 3aJ0PKEHHOCTH U TIOMYYEHHBIX MPEIOoTIaT MPEeKpaIaeTcs B ciydae:

- HCIIOIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ ngarbel BHecenus B EI'PHOJI cBemeHuit O JMKBUJALMM KOHTpareHTa B THOPSIKE,
YCTaHOBJIEHHOM J€HCTBYIOIIUM 3aKOHOIaTEIbCTBOM;

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

OueHka KpeIuTOPCKOii 3210KeHHOCTH (06513aTeJIbCTB):
CnpaBeuInBOIl CTOMMOCTBIO 00513aTEeNBCTB 110 BEIJa4e HHBECTUIMOHHBIX [1aeB MPU3HACTCS CyMMa

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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JICHEXKHBIX CPEJICTB, OCTYITUBIIAS HA OAHKOBCKUHN CYET, OTKPBITHINA Y IPABIISIONICH KOMITAHUCH [T y4eTa
umyiectsa OoH/a B OIIaTy HHBECTUIIMOHHBIX MaeB.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBHIIUIATE JACHEKHOW KOMIICHCAIIUHU MPU MMOTAIICHUH
WHBECTUIIMOHHBIX MAEB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUHUTAIOIIASACSA K BBIIJIATE BIaJelbliaM
WHBECTUIIMOHHBIX TIA€B, pacCUNTaHHAs JTUIIOM, OCYILIECTBIISIONINM BEeJICHUE peecTpa MHBECTULIMOHHBIX MAaeB
U COTJIaCOBaHHas ¢ YIIpaBIISIOIIEed KOMIIaHUEH.

CrpaBe[UIMBOI CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HAIOTAa HAa JOXOIBl (DPMU3UUECKUX JIHII
MIPU3HAETCS CyMMa Hajlora, MCUMCIIEHHAs Ha 1aTy BBIIUIATHI 10X0/a NaiIuKaM Y IpaBisIIoed KOMIIaHUEH.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISAIONIETO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YTMpaBiAoomed kommaHnud DOHZIA, HCIOIB30BAHHBIX €10 I
BBHIIJIATHI JICHE)KHOW KOMITEHCAIIMW B CBS3U C IMOTAIIEHNEM WHBECTHUIIMOHHBIX IIAeB, NMPH3HACTCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyUYeHHas OT YpaBJsIoUel KOMIIaHUU.

CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB MO BBITUIATE JOXOJ0B MAWIIMKAM OLICHHUBACTCS B CYMME
JIEHEKHBIX CPENICTB, MPUUUTAIOIIMXCS K BBITLIATE BiIaeIbllaM HHBECTUIIMOHHBIX MAEB.

CrpaBeUIBO CTOMMOCTBIO 0053aTENBCTB, MOAJIEKAIIUX UCIIOIHEHUIO 32 cUeT akTUBOB DOHIIA, B TOM
qrciae 00A3aTENBCTB IO BHIUIATE BO3HATPAXKICHHS YTpasisitomeil komnanuu, Crenuaiu3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIMIEMY BeJCHHE peecTpa BIaJAeblieB NHBECTUIIMOHHBIX MaeB
®oHpa, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacueTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mas) YmpaBisitomied kommaHnn PoHma w (Wim) areHTaMm IO
BbIJIa4e, IOTAIICHWI0 W OOMEHYy WHBECTUIIMOHHBIX II1aeB, a TaKKe O0s3aTeNbCTB MO OIUIATe MPOYUX
Pacxo0B/TI0 BEIIIATE HHBECTUIIMOHHOTO T0X0/1a MAHIINKaM, OCYIIECTBIIEMBIX 3a cueT nMmyInecTBa GoHma
B COOTBCTCTBHH C TpeOOBaHUSAMH JCHCTBYIOIIETO 3aKOHONATECNBCTBA, MPU3HACTCI CTOUMOCTh
BO3HArpaxacHus (YCIyr, CKUAKH, HaJA0aBKH)/UHBIX 00S3aTe]bCTB, pacCYMTAaHHAs MCXOIS M3 YCIOBUMN
noroBopoB (IIpaBui MOBEpUTENHHOTO YMPABICHHS MMYIIECTBOM CDOH,ua)6 WM yKa3aHHas B IIEPBUYHBIX
y‘ICTHLIX ILOKyMeHTaX (aKTaX OKa3aHHBIX yCJ'IyF, BBICTABJICHHBIX CUCTax, anKa3ax, HNHBIX I[OKyMeHTaX,
nonTBepmna}ome AKTHUBBI U O6$[33TCJ'H)CTB8. CBA3aHHBIC C HCABUXKXUMbIM I/IMyI_[IeCTBOM).

KpenuTtopckast 3a0KEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAS 3aJ0/DKCHHOCTH M0 HAJIOTaM,
OIICHUBACTCS B HOMHUHAIBLHOW CyMMeE 00s3aTelIbCTBA, MOJICIKAIICTO OIJIaTe YTPaBJISAIONICH KOMIaHUEH
Donna.

Kpenuropckas 3a10/DKCHHOCTD, TOJUIC)KAIIAs ITOTAIICHUI0 UMYIIECTBOM, BOZHHKINAS O OTOBOpaM
MEHBI, HOBallMM W JAPYIUM AaHAJIOTUYHBIM [JOTOBOpPaM, OIICHUBAETCS II0 CTOMMOCTH HWMYIIECTBA,
MOJUTEeXKAIIET0 Tepeade, B COOTBETCTBUH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBOM CTOUMOCTH TAaKOTO
HUMYIIECTBA, YCTAHOBICHHBIM HACTOSIIUME [IpaBumamu.

[omyueHHBIEC TTPEIOILTATH OLICHUBAIOTCA B CYMME ITOTyYSHHBIX JEHE)KHBIX CPEIICTB.

IV.  Onpenenenue py0/eBoro 3KBMBAJEHTa CHPaBelJIMBOH CTOMMOCTH,
onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CrpaBe/uinBasi CTOMMOCTh aKTHBOB M 00S3aTENbCTB, ONpEJE/IeHHAas B BaliOTe, OTIMYHOH OT
poccuiickoro py6is MOUIeKUT MepecdeTy B pyOiau Mo opHIHAIBHOMY KypCy, YCTaHOBIEHHOMY Bankom
Poccuun Ha maty orenku. B Tom ciydae, ecinu ohuUIMaIbHBIA Kypce BaaiOThl BaHKOM HE YCTaHOBJICH, JJIS
nepecyeTa B pyoJIu HCIIOIB3YETCs] KypC BaJIOTHI, YCTaHOBICHHBIH bankom Poccun Ha mpeasiaymmyo 1aTy.

B cayuae eciiu bankoM Poccru He ycTaHOBIIEH Kypc HHOCTPAaHHOM BaJIIOTHI, B KOTOPOH BBIpaXKeHa
CTOMMOCTh aKTHBOB/00S3aTENbCTB, K PyOIII0, TO HCHOJIb3YETCSl COOTHOIIEHNE MEX/Y KypcOM HHOCTPaHHOMH
BAIIOTHI U py0JIeM, ONpeessieMoe Ha OCHOBE Kypca 3THX BaJIIOT 110 OTHOIICHHIO K aMEPHKAHCKOMY JI0JIJIapy
(USD)’ (kpocc-Kypc MHOCTpaHHOMH BaJIFOTHI, OTIPEIENIEHHON uepe3 amepukanckuii gomap (USD)).

V. Ilopsiiok pacyera BeJHMYMHBI pe3epBa Ha BBIIUIATY BO3HATIPAXKICHUS M
HCIOJb30BAHUA  TAaKOro0 pe3epBa, a TaKkKe IMOPAJOK  y4era
Bosnarpameﬂuﬁ n pacxoaos, CBA3AaHHbIX C AOBEPUTEC/ILHBIM
ynpasienueM Pongom.

PesepB Ha BBIMIATy BO3HarpaxiaeHWs (HOPMHUPYETCS OTAEABHO B YACTH pe3epBa Ha BBIIUIATY

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

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

Jns ueneil  anmpokcMManMM pasMepa  00s3aTENbCTB MCIONB3yeTCs CTaTUCTHKAa 3a mocnenanue 12 (JBeHaanaTe) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAalUK IIPUMEHUM
[P HAIUYHUY JaHHBIX HE MEHee 4eM 3a MocIenHne 2 (Ba) Mecsia, peamecTByomux gate onpenencuus CUA ITHAD.

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

" O¢unmanbnas undopmanus myGnukyercs Ha caiite Banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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BO3HArpaXACHUs YIPaBIAIONIeH KOMIAHUU U B YaCTU Pe3epBa Ha BBIILIATY COBOKYITHOTO BO3HATPAXKACHUS
CHEeLMANU3UPOBAaHHOMY  JEMO3UTAPHI0, AayOUTOPCKOM opraHmsamuu, oueHmuky IIM® wu nuny,
OCYILECTBIIIIOIIEMY BEIEHHE peecTpa BiajenblieB MHBECTULUOHHBIX maeB IIM® (mamee — pesepB Ha
BBIMJIATY MPOYUX BO3HArPaXKICHUMH).

Pe3sepB Ha BbIIIIaTy BO3HATPaXKICHUH HAYMCIISETCS M OTpaXkaeTcs B cocraBe o0s3atenscts [1MD B
TE4YeHHEe OTYCTHOTO roja: ¢ HauboJee Mo3AHeH U3 IBYX MaT — AaThl Hadajia KaJeHIapHOTO TOJa WIH JaTHI
3aBepIIeHUs (OKOHYaHUs) HOPMUPOBAHHUSA - [I0:

—  J1aTbl OKOHYaHUS KaJIEHJApHOIo Tofa;

— 7aThl BO3SHHKHOBEHHS OCHOBaHMA s mpekpamieHns [IND (BKIIOYNTETHHO) B YacCTH
pe3epBa Ha BBIIUIATY BO3HArpakJIEHUs YNPaBISIIOIIEH KOMIIAaHUY;

— HawmOoJee Mo3aHEH U3 IBYX AT IPH MPEKPAIICHNH - JaThl OKOHYAHIS IIpHeMa TpeOoBaHUH
kpenutopoB [T ® unu natel OKOHYaHUS peanu3anuu Bcero umyuectsa [1®.

Pe3epB Ha BhIIaTy BO3HArpakaeHui Hauucisercs cornacHo npasuiam Y 1TN® napacraronmm
UTOTOM M oOTpakaercs B cocTaBe oOs3arensctB [IM® Ha xaxayro pgaty ompenenenuss CUA,
npeaycMoTpeHHyto [IpaBunaMu onpeneneHuss CTOUMOCTH YUCTHIX aKTHBOB.

Pe3zepB Ha BBIIUIATY BO3HArpaXkJIeHWs YNpPaBIAIONIEH KOMIAHUM M pe3epB Ha BBHIIIATY NPOYHUX
BO3HAarpaXJCHUW, B cilydae, €CIM pa3Mep TaKuX BO3HarpaxieHuil ompenensercs ucxons uz CI'CUA,
PAacCCUHUTHIBAIOTCS OT,I[GJ'ILHO no Kax(;[oﬁ YacTH pe3epBa B CIEAYIOLIEM NOPAIKE:

(CHAP“ + ZCth) Z(x O

S, = *0 ->'s,,
i D T ék

rae:
K — mOpsIIKOBBIH HOMEp Ka)XI0TO HAYKMCIICHHUS Pe3epBa B OTYCTHOM TO/Iy, IPHHUMAONINI 3HaYeHus OT 1 110
i. k=i — mopsIKOBBIIl HOMEp MOCIEIHETO (TEKYIET0) HAYUCIICHHUSI PE3epBa;

K- cymMMa Ka)moro Npou3BeIcHHOTO B TEKYIIIEM OTYETHOM TOAY HAUKCIICHHS PE3ePBa;

I - cymMMa ouepeHOTO (TeKYIIEro) HAUMCICHHS Pe3epBa B TEKYIIEM OTYETHOM TOAIY;

D - xommuectso pabouux JAHEH B TEKyIIeM KaJleHIapHOM TOJy;

I - konuuecTBO paboumX AHEH Mepruo/a, ONpeIeeHHOTO ¢ Hayasa TEKYIEro OTYETHOTO To/1a 10 (BKIoUast)

JAaThl HAYHCJICHUS pe3epBa b

t — mopsaxoBbIl HOMep paboyero AHS, HNPUHAUISKALIETO IIEPUOAY, 3a KOTOPBIH OIpENeseHO h
NpUHUMAaomKi 3HaueHns ot 1 10 d. t=d — MopAAKOBLIA HOMep PaGOYero JHA HAYMCIIEHUS pe3epBa | |

- CTOMMOCTb YHCTBHIX aKTHBOB MO COCTOSHHIO Ha KOHEI| KaXJJ0oro pabodero aHs t, 32 HCKIOUeHneM aHs d.
Ecnu Ha pabounit nens t CHA He omnpeneneHa, oHa nmpuHUMAaeTcs paBHo CUA 3a mpeaniecTBYOmMui THIO t
pabouuii IeHb OTYETHOTO rofIa.

Cq dpacq . Si

- pacueTHas (mpoMexyrouHas) BennunHa CUA Ha naty d, B KOTOpoH Haumcisiercst peseps ',
OTIpeZielIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB ITOCIIE 3araTol 1Mo Gopmyie:

> (x,.T,) Z(xn,m "

(| O S L
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1+ L 5 ! )
Axnmsol ;-

pacueTHas BEIUYMHA AaKTHBOB, BKIIFOYAs JCOMTOPCKYIO 3aJ0JDKCHHOCTh Ha jary d.
JIeOUTOPCKYIO 33aJ0JDKEHHOCTh Ha naty d HeoOXOAWMO YYUTHIBATH JO HAYUCICHHS BO3HATPAKICHUN U
pe3epBa Ha BBIIIIATY BO3HATrpaxkJcHus 3a naty d. B cioydae oruiatel B naty d yrnpaBisronieit KoMnaHuen u3
[TN® Bo3HarpaxaeHUN, HAYUCICHHBIX B AaTy d, HEOOXOIUMO TIPH OMPECIICHUH PACUYETHONH BEITMYWHBI
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AKTHUBOB Ha AaTty d YBCJIUYUTL CYMMY aKTUBOB Ha CYMMY YIUTAYCHHBIX BO3Harpa)K[l€HI/II7[ B JaTy d.

Km . .

4 - penMuMHA KPEAUTOPCKOM 3aJ0KEHHOCTH 6e3 ydeTa HAuMCIEHHBIX BO3HATpaXKHeHMi Ha maty d,
BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha naty d-1, rae d-1 —npemimecTByromimii pabouwnii
neHs gate d.

i—1
2. S
k=1

X

- o0mmas cyMMa pe3epBOB Ha BBIIIATY BO3HATPaKACHHS, HAUHNCICHHBIX C Hadaia roja 7o AaTsl d.
- IPOLIEHTHAs! CTaBKAa, COOTBETCTBYIOMIAS:

XYKn . "
- pa3Mep BO3HArpaxkJeHHs ympasisiomeld koMnanuu oTHocuTenbHO CI'CHA, ycTaHOBICHHBIH

npasunamu 1Y IIU® (B nonsx), AeiicTByIoMMii B TeueHue nepuoaa ' ;

X
e COBOKYTIHBIM pasMep BO3HArpakKACHUH CHENUAIN3HPOBAHHOMY JETO3UTAPHUI0, ayAUTOPCKON
opranm3anyuy, oneHmuKy 11D (Tompko AN WHTEPBANbHBIX W 3akpHITBIX [IM®D), Oupke (TOIBKO Iyt
oupsxeBoro [TM®) u Iy, OCYIIECTBIAIONIEMY BEJICHHE peecTpa BiIaJelbIcB HHBECTUITHOHHBIX nTacB [T D,
otHocutenbkHO CI'CYA, ycrtanoBmeHHblit mpaBwiamMu Y TMHM® (B momsix), ASHCTBYIONIMA B TEYCHHE
nepuoaa i
N — KOJI-BO CTaBOK, AEHCTBOBABIINX B OTICTHOM TOY;

" - xaXkmas MPOLICHTHAsS CTaBKa, ACHCTBOBABIIAs B TCUCHHE Iiepuoma ' ;

o . X
N - KOJIMYECTBO pa60q1/1x JAHCU IIepruoJa, B KOTOPOM ACUCTBOBAJIA CTABKa n , IPpUHAJICIKAIIICC TIEPUOAY

N
T T, = Z_;Tn
, e n= .
N N N N
Z(xyKnTn ) Z(xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 4=t n=1 4 0=l
( T T; : ( T Ti )
3HavyeHus Z—gzl(f"T"); D 1+ D He
OKPYIJISIOTCS.
, Cq &Dacv

OkpyrieHue npu pacyere
3ansTon.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPaKICHHUS YMEHBIIACTCS HAa CyMMEI
HAuyMCJICHHOIO B  TEYEHHE  OTYETHONO TOAa  BO3HAIPaXKIEHUS  YOPaBILIOLEH  KOMIAHUM,
CIIEIUAIN3UPOBAHHOMY JICTIO3UTAPHIO, AYAWTOPCKOW opraHuzanuu, oneHmuky I[IM®D (Ttompko mis
MHTEPBAIBHBIX H 3akpbIThix [IM®), m numy, OCYIIECTBISAIOMIEMY BEICHHE pEecTpa BIIaJCINbIEB
WHBECTUIIMOHHBIX naeB [T .

He ucnonb3oBaHHbIN B T€UEHUE OTUYETHOI'O I'0OJla PE3E€PB HA BBIILIATY BO3HAIPAXACHUS IOJJIEKUT
BOCCTaHOBJICHHUIO TTI0 OKOHYAHUIO OTYETHOTO I'Of[a, HO HE MO3/IHEe IEPBOTo pabodero AHS roja, CIeIyIOmero
32 OTYETHBIM, U MPHU3HAETCS B COCTABE NPOYMX JOXOAOB. YKa3aHHOE BOCCTAHOBJIEHHWE OTpa)KaeTcsl Npu
nepBoM onpezesneHnn CHA B rosty ciaeayrouM 3a OTYETHBIM F'OI0M.

[IpeBbilieHHEe pa3Mepa BO3HArpaXkIAE€HUM, a TaKKe pacxXo/]0B, CBS3aHHBIX C JOBEPUTEIIbHBIM
ynpaiieHueM ®oHA0M, HaJl COOTBETCTBYIOIIMM Pa3MepPOM, YCTAHOBJIEHHBIM MPaBUJIaMH JTOBEPUTEIHHOIO
ynpaBieHus @DoHma, OTpaxkaeTcsi B COCTaBe JCOMTOPCKOW 3aJ0JKCHHOCTH, KakK 3aJ0JDKCHHOCTh
yIpaBJIsoniet komnanuu mnepen GoHmoM, U moIeKUT 0053aTeIFHOMY Bo3MeIIeHUI0 B DoH]T.

Peseps Ha BbIILIaTy BO3HArpakJ€Hus, pa3Mep KOTOPOIo 3aBUCUT OT PE3YyJIbTaTOB NHBECTUPOBAHNUS,
HE BKJIIOYAETCs B cocTaB 00s3aTenscTB DoHTa.

Wnsie pezepssl B PoHIE HE GOPMHUPYIOTCS U HE BKIIIOYAIOTCA B cOcTaB 0b0s3aTenseTB Donma.

n MMPOU3BOAUTCS HAa KaAXIAOM ﬂeﬁCTBHH a0 2-X 3HAKOB IIOCIIC

V1. Ilopsaok yperyJaupoBaHHsI Pa3HOIVIACHMH  MeXQy  YINpaBJsilOLIeH
komnaHuel 1 CrnienMaJIM3UPOBAHHBIM JeMO3UTAPHEM INPH ONpeaeTeHUH
CTOUMOCTH YHCTBIX AKTHBOB
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B ciyuasix BeisBineHus omnOku B pacuere CUA 1 pac4eTHOH CTOMMOCTH O/THOT'O MHBECTHIIHOHHOTO
nast, IPUBOISIIEH K OTKIIOHEHHIO HCIIOJIb30BaHHOM B pacueTe CTOMMOCTH aKkTHBa (00s13aTeNIbCTBA) B pazmepe
0,1% u 6onee koppektHoit CUA, n/unu otkionenue CHA Ha 3T0T MOMEHT pacyera cocrasisier 0,1% u 6oee
koppektHoii CUA, a Tak e B Ciy4asx BBLIBICHHS (DakTa HECBOEBPEMEHHOI'O NMPU3HAHUS/TIPEKpaLICHUS
NpU3HaHUS akTuBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH TaKOro akThuBa (00s3aTenbcTBa)
CrienaTM3upOBaHHBINA JCTIO3UTAPHIIA U YTIpaBIIIoNIas KOMIaHuA mpou3BoaaT nepecuer CUA u pacdeTHOH
CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YIPaBJIAIOINAsS KOMIIAHMS OCYIIECTBISIET BO3MEINEHHE YymiepOa
BJIaA€TblIaM WHBECTHIIHOHHBIX 11A€B B COOTBETCTBHH C HOPMAaTHBHBIMH IIPAaBOBBIMHU AKTaMH.

Crnennani3upoBaHHBINA AEMO3UTAPUI U Y IPABIIAIONIAs KOMIAHUS COCTABIIAIOT AKT O BBISIBICHHOM
OTKJIOHEHWH U (pakTe ero ycrpanenus. [Ipu sTom Criennann3npoBaHHbI Aemo3uTapuii He mo3aHee 3 (Tpex)
paboumx AHEH ¢ 1aThl MOANMCAHUS AKTa O BEIIBICHHOM OTKJIOHEHUH U (DAKTE €r0 YCTPAHEHHUS YBEIOMIIAET
o (akre otknonenus bank Poccum.

Ecnu BbIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocraisieT meHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppextHoii CYA, Vmpasnsaromas kommnaHus U CHenUamu3HpOBaHHBIA JeHO3UTapuil
ONpeNeNdloT, He MPHUBEIO JU BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B YacTH
UCIIOJIb30BAaHHOW B pacueTre cToMMocTH akThBa (o0Os3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTtHoil CHA u He npousBoiit nepecuer CHA U pacueTHOM CTOMMOCTH OJTHOTO MHBECTULIMOHHOTO Tas,
Ylcla WHBECTHLIHMOHHBIX TIAa€B Ha JIMIEBBIX CUYETaxX BIAJCHbIEB. YMNPABISIONAas KOMIAHHUA U
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IIPUHATH MEPBHl OIS INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHO CUTYaIUH.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepaunonHas 1e6UTOpcKas 3a0/KEHHOCTh — JeOUTOPCKas 3aJ0JDKEHHOCTb 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 CPOKH IPOCPOYKH, YCTAaHOBJCHHBIC /I ONCPAlMOHHOW aeOUTOPCKOM
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, YKJIaJIbIBAIOLINECS B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOKO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 0053aTENIbCTB HE JOJDKHBI NPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
[IpaBunax ompenenenuss CHA, ecim MHOE HE MOATBEPXKICHO BHYTPEHHEH CTaTUCTUKOW YIpaBisIOLIeH
koMraHuu. OnepannoHHas 1eOUTOpCKast 3a0JDKSHHOCT OLIGHMBAETCS 110 HOMUHAITY B CIIy4ae OTCYTCTBHS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Habaromaemas U qocTynHasi OMpikeBasi IUIOIIAAKA — TOPrOBas IDIOMIATKA POCCHUICKOHN U (M)
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.

AKTHBHBII PbIHOK — PBIHOK, Ha KOTOPOM OIEPAaIlK C aKTHBOM HJIH 00513aTEILCTBOM MPOBOISTCS
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 HanOOJIBIIUM JJI1 COOTBCTCTBYIOIICTO AKTUBA
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 HEHHON OyMaru oT IeHHI P ompenensercs: ucxoas

W3 YpaBHEHUS:
N

CF;
P + NKD = Z — %
i=1 (1 +YTM) 365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,
P — meHa, oT KoTOpoW paccuuThBacTcs 3(PQeKTHBHAS CTaBKa JOXOJHOCTH JOJTOBOW IICHHOW
Oymarw,
NKD — HakoIUIGHHBIN KYIIOHHBIH TOXOJ Ha IATy OLCHKH (MIpHOaBIIAETCS B TOM ClTydae, eClid IIeHa
P ne Bxmouaer HK),
N — KOJMYECTBO OCTABINUXCS HA ATy OLCHKH IUIATS)KEH MPOIICHTOB /MM OCHOBHOM CyMMBI J10JITa
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
@DoH/I BBICTYNAET aPEHIATOPOM) PACCUUTHIBACTCS IO 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 ITyTeM, OKPYIVISIETCS 0 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

rae:

PV — cripaBeymBasi CTOMMOCTE akTHBA (00sA3aTEIILCTBA);

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 — KONMYECTBO JICHEKHBIX MOTOKOB /10 JAThI MOTAIlIEHUs aKTHBa (00s3aTeNbCTBA), HAYMHAS C IAThI
onpenenenus CUA;

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

t; — mata i-ro muarexa,

t, — nmata onenku (onpenencaus CUA).

B pacuer cmpaBemnBOH CTOMMOCTH akTHBA (00S3aTENbCTBA) BKIIOYAIOTCS BCE IUIATEXH
(meHexxHBIE NMOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IoTaIIeHus.

JleHexxHbIe MOTOKH, BKIII0YAs MIPOICHTHBIN 10X0/], PACCYUTHIBAIOTCSA B COOTBETCTBUH C YCIOBUAMHU
JIOTOBOpA, IaTON JEHEKHOTO MOTOKA CYMTAETCSI MUHUMAJIbHASA J]aTa, B KOTOPYIO BO3MOXKHO MOCTYIICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHUYAHHUS N-Oro IMepHoAa (3a MCKIIOYEHHEM CiIydaeB
JIOCPOYHOTO MOTAIIEHUs OCHOBHOTO JI0NITa).

I'padmk neHEXKHBIX 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 OCHOBHOTO JIOJITa (TIOTIOJTHEHHSI, YaCTUYHOTO MOTaIlIeHUs, €CJIM OHO He
OBUIO yUTEHO rpaduKOM).

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

Hedoar konTparenra:

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

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

- TIOJIO’KUTEJIBHOE PEIIeHHE Jiesla 0 OaHKPOTCTBE B CYAE;

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

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

3) DaKT HEHCIOJHEHUS MM OTJIOKEHHBIE BBIILIATHI ITPOLEHTOB WJIM OCHOBHOIO JIOJTa I10
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 [0 TEXHHYSCKUM WIM  aJMHUHUACTPATHBHBIM NpPUYMHAM, OHa HE OO0YCIIOBIICHA
KPEIUTOCIOCOOHOCThIO KOHTPArcHTa; OHa ObUIAa YCTpAHCHA B TCUCHHE KOPOTKOTO MPOMEXKYTKA BPEMEHU
(kak mpaBuio, 10 30 KaJeHJapHBIX JHEM).

CermeHTanus 00JMranMii B LEIAX OLIEHKU OCYILECTBIJISIETCS C HCIOJIb30BAHUEM MaTPUYHOTO
MOJX0/1a OJJHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpallleHHsl U TUITy SMUTEHTA:

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

PeliTunru nepecmMaTpuBaroTCsl 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 no3 mer  mroparus 6omnbine 365 maHEH, HO MeHbIe win paBHa 1095 mHEl;
Or3 mo5nmer  mroparus 6ombine 1095 mHel, HO MeHbIIIe WK paBHa 1825 mHeill;
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 €BPOOOIIUTALIIH;

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 1anHble YPOBHSA 2 - HCXOJHBIC TaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SBISTIOTCS HAOIIONACMBIMH, MPSIMO WM KOCBCHHO, B OTHOIICHUH OIPEICICHHOTO
aKTHBa WM 00s13aTeLCTBA.

Hcxognbie panHbie YpoBHS 3 - HeHaONrogaeMble WCXOMHBIC [aHHBIE B OTHOIICHUH
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 aHAJIOTHUYHBIX IEHHBIX 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) HECKOJIBKHX PEUTHHIOBBIX areHTCTB AJIsl TPYIIIIMPOBKH HCIIOIb3YETCSl MAKCUMaJIbHBIN PEUTHHT):

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

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

3 rpymma: pedTHHT HIDKe «B-» Mo kimaccudukanun pedTHaroBeix areHrcTB Fitch Ratings mi6o S&P
Global Ratings, «B3» no knaccudukarmu peiituarooro areurcrsa Moody's Investors Service, «BB (RU)»
no kiaccudukanmu peiituaroporo arenrctBa AKPA (AO), «uBB» mo xiaccudukanuy pedTHHIOBOIO
areHTcTBa AO «OkcnepT PA» unn peHTHHT OTCYyTCTBYET.

. I'pynnupoexa no oropayuu (DURATION) obnuzayuu:

Menee 1 roma  mropariust MeHbIIE WIIH paBHA 365 THEH;

Ot 1 mo3 mer  mroparust Ooxpiie 365 mHeH, HO MeHbIIe Wwin paBHa 1095 mHei;
Otr3 mo Smer  mroparus 6onbme 1095 nHel, HO MeHBIIE WK paBHa 1825 mHel;
Bonee 5 ner moparus oonpire 1825 mHei.

. T'pynnupoéxa no muny smumenma:

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

Kopnoparusnsie obnurarmm,

MyHurunanbHele 00Muranuu u ooauranuu cyobrekTo PO.

- JUIsl @BPOOOIIUrallii POCCUHCKIX SMUTEHTOB:

l'ocynapcTBeHHBIE €BpOOOIUTAINY;

EBpooOmmuraiy 6aHKOB;

EBpooOimranum He(MHAHCOBBIX OPTaHU3AIIIH.

. I'pynnupogxa no eantrome.

IIpu stom ob6bem caenok (VALUE) ¢ kaxmoit w3 BHIOpaHHBIX aHAJIOTHYHBIX OONHMranuii Ha JaTy
ompenenenust CUA nomxeH ObiTh He Hwke 1 000 000 (Ommoro muiummona) pyoOunei. Kommgecto
AQHAJIOTUYHBIX oOnuranuii JomkHO ObITh He MeHbIne 3 (Tpéx) mTyk. CHucoK BBHIOPAHHBIX aHAJIOTHYHBIX
obnuranuii s OIEHWBAaeMOW IIeHHOW Oymarm mmchMeHHO coobmaercs Crennann3upoBaHHOMY
nenosutaputo Goxpa.

CraBka AMCKOHTHPOBAHHUS PACCYUTHIBACTCS 1O (OpMYyJIe:

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, % ronoseix (o nanasiM [TAO MockoBckas bupika),

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

Ecnu ocHOBHOHM pBIHOK - MHas poccuiickas Oup»a, TO CTaBKa IMCKOHTHPOBAHMS ONpEAENSETCS, Kak
CpPEIHEB3BEIICHHAsS 10 00BEMY CIENIOK JOXOAHOCTD K MOTAIIECHHIO, PACCYMTaHHAS 110 UTOTaM CIIENIOK Ha AaTy
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onpeznenenuss CHA c¢ BblOpaHHBIMH YIIpaBisiomed kommnaHued PoHna aHAJOTMYHBIMU OOJIMIaLUSIMU.
AHanornyHele NEeHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CErMEHTa IIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
olLileHHBaeMas o0Hranus (KpUTepHu CerMeHTaluu yKa3aHsl Boie). [Ipu atom 06vem crenok (VOLUME) ¢
Ka)kKJJ0M M3 BBHIOpaHHBIX aHAJIOTMYHBIX oOyuranuii Ha naty onpexaenenus CUA ¢ nomkeH ObITh He HIke |
000 (OmHoit Teicsun) Oymar. KoiandecTBO aHaJIOTMUHBIX OOJMranuii omKHO ObITh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOpAaHHBIX AHAIOTWYHBIX OONHTAaNW{ JJIs OLECHMBAEMOW IEHHON Oymars NMHCHMEHHO
coobmaercs Crnenuanu3upoBaHHOMY Aeno3uTtapuio DoHma.

CraBka IUCKOHTHPOBAHMS PACCUUTHIBAETCS 1O (hopMmyIe:

YN YTM*VOLUME;
- N
yN  VOLUME;

r

)

rae:

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

YTM_i - a¢dexTuBHas TOXOAHOCTH i-0#f 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 npeanoxkerus (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTrOBOI
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 IIeHHOH OyMarm OT meHBl P ompenmemsercs mcxonms u3
YpaBHCHHS:

% CF,
P + NKD = z _—
= (1+YTM) 365

eoe:
YTM - uckomast 3¢ eKTHBHAST CTaBKa JOXOIHOCTH;

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

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

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

CF; - Bennunna i-ro marexa;

t; - mata i-ro mIarexa;

to - ara oLeHKH;

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

CnpaBeuinBasi CTOMMOCTB JIOJTOBBIX LEHHBIX OyMar orpeaensercs Kak IpHBEJCHHas K JaTe
OIIGHKH CTOMMOCTH JICHEKHBIX ITOTOKOB IO OOJUTaiMi 10 MOMEHTa €€ MOTalleHHs, PacCUUTaHHAS C
HCIIOJIF30BAaHUEM PACUETHON CTaBKU MUCKOHTHpoBaHus (1) 3a munycom HKJI Ha naty oreHkw.

IIpuBeneHHast CTOUMOCTD JI€HEKHBIX MOTOKOB HA IaTy OLIEHKH PacCUUTHIBaeTCs Mo Gopmysie:
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.

36



CrouMOoCTh IIEHHBIX OyMar, pacCUUThIBaeMast 10 METOIy NPUBEIECHHON CTOMMOCTH, B CITydae HaIn4us
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.

EBpoobunranuun
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 OONUralUK — OYAYIUE ICHEKHBIC MOTOKH MO OOMUranuu (BKIIOYAs

KYTIOHHBIC BBIIUIATHL, aMOPTH3AL[MOHHBIC IIIATE)KH, W ITOTalIeHHe OCTATOYHONH HOMHHAIBHONW CTOMMOCTH) €
JaThl ONpeeNIeHHs CIIPaBeUTUBOI CTOMMOCTH (He BKIIIOYAs) 10 AATHI oepThl (eciu odepTa mpeaycMoTpeHa
YCIOBHSIMH BBIITyCKa OONHMIalMK), JHOO IaThl INOJHOTO IOTAICHUS, NPETyCMOTPSHHOTO YCIOBUAMH
BEIITyCKa (ecnu odepTa He IPeAyCMOTpEHA).

ri — CTaBKa KPUBOH OECKYIOHHOH NOXOJHOCTH IO TOCYAAPCTBEHHBIM Oymaram, «CTpaHa PHCKa»
KOTOPBIX COOTBETCTBYET «CTpPaHE PHCKa» OLIEHHMBAaEeMOIl LIEHHOW Oymarw mo JaHHBIM HH(OPMAIOHHO-
aHAJTUTHYECKOro areHTcTBa Bloomberg ;

CrSpread — kpeAUTHBIH CIIP3I, OMPEACIACMBIil HA OCHOBE TOXOJIHOCTH aHAIOTOB;

ti- — cpoK 10 BBIILTATHI i-TO ICHEKHOTO MOTOKA B ro/iax (B KauecTBe 6a3bl pacyera HCIONb3yeTcs 365 mHei)

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

TO MEAMAHHBIM KPEIUTHBIA CIIP3] (C rS pread) paccunThIBaeTCS Ha OCHOBAaHMM BHIOpaHHBIX DOHIOM
AQHAJOTUYHBIX JJOJITOBBIX IEHHBIX OyMar, 11t KOTOPBIX Ha faTy pacueta CHA (MiM B ITpeAbI Ly IIHii TOPTOBBIIH
JIeHb, ecii aTa onpenenenus CHA sBiseTcs He TOPrOBBIM JHEM) PBIHOK IIPU3HAETCS] aKTHBHBIM.

Ecmu muis ornieHnBaeMoi OJITOBOW LIEHHOH OyMarn OCHOBHBIM PBIHKOM SIBISIETCS BHEOHPIKEBOI

PBIHOK, TO MeAuaHHbIi kpemuTHeli crpan (CTS pread) paccUUTHIBacTCS Ha OCHOBAaHUHM BBIOPAHHBIX
®DOHIOM aHAIOTUYHBIX JTONTOBBIX EHHBIX OyMar, Uit KOTOPHIX Ha naTy pacuera CUA (Miu B IpeABLIyIINi
TOPTOBBIN JIeHb, ecir naTa onpeneneHust CHA sBisercs He ToproBbiM JHEM) ecThb ieHsl BGN, BVAL (Score
paBer wim Beimie 6) wm HKO AO HP/I.

Jonrosas rieHHas OyMara mpHu3HaeTCs aHAJIOTOM JIJIS LieNIel OIICHKH B CITydae, €CIIi OJTHOBPEMEHHO
COOJIOTATOTCS CIEAYIONIHE YCIOBHUS:

1. BaJIOTa OOpAIIeHHUs] aHAJIOTa COBIIAJIAeT C BAJIOTON OOpaIlleHHs OIICHHBAEMOM JTOJITOBOH
LIEHHOH Oymaru;
2. JUOpalys aHajora OTKJIOHSETCS OT 3HA4eHMs JIOpalid OLEHUBAEMOM JOJIIOBOM LIEHHOH

Oymaru Ha +/- 90 nueit (B ciaydae eciiu HEBO3MOXKHO BBIOpaTh HM OJTHOTO aHAJIOTa, IO KOTOPOMY IOpaIius
YIOBJIETBOPSIET 0003HAUEHHOMY YCJIOBHIO, JOIYCKAETCs BBIOOP aHAIOTOB C MPOU3BOJIEHON JrOpaIiue, npu
YCIIOBUHM, YTO CPEHEB3BEIICHHAS JIOPALMsI MHOXECTBA JIOJTOBBIX IIEHHBIX Oymar, BEIOPAaHHBIX B KauecTBE
AHAJIOTOB, YJOBJICTBOPSET 0003HAUEHHOMY YCJIOBHIO)

3. AHAJIOT OTHOCHUTCS K TOH ’kK€ PEeHTHHTOBOM IPYIIIE YTO M OLIEHWBAeMas JOJIrOBasl [ICHHAS
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
SKOHOMHKH U CTPAaHOW pHCKa 3MUTEHTA/KOHEYHOTO 3aeMIIMKa (110 JaHHBIM CHCTeMbI cbonds.ru) sBiseTcs
Poccus.

JoJsrosasi neHHasi ymara Mo:keT ObITh OTHECeHA K OJIHOM U3 YeThIpeX PeiiTUHIOBBIX TPyNN B
3aBHCHMOCTH OT KPEAWTHOTO PEUTHHra y BBITyCKa JOJNTOBOW LEHHONH Oymaru (KpeauTHBIH pEHTHHT B
BaJIOTe HOMHHAJA), & CIIy9ae ero OTCYTCTBHS - PEUTHHTa SMUTEHTA WIM MOPYYUTeNs (TapaHTa) JOJITOBOI
1eHHo# Oymaru. [1pn HamMYuK HECKOIBKUX PEHTHHTOB, BBIOMpaeTcsl HanboJiee akTyalbHBII Ha JaTy OLEeHKN
KpPEeOUTHBIN pedTHHr. Ecinm mopyduTeNscTBO IO BBIMYCKY AOJITOBOM ILIEHHOW Oymarw oOecneduBaeT
UCIIOJIHEHHE 00513aTEIbCTB B ITOJTHOM 00bEME U (WJIN) rapaHTHs BbIaHa HA CyMMY HOMHUHAJIbHON CTOMMOCTH
Y IIPOLICHTOB I10 TAKUM JIOJITOBBIM LIEHHBIM OyMaram, TO BEIOMpaeTcst HanboJiee akTyalbHbIN Ha JaTy OLEHKU
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 KaXKA0OMY aHAJOT'y paCCUUTHIBACTCA B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —1;

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

T; — CTaBKa KpUBOH OECKyNOHHOW JOXOIHOCTH TOCYJapCTBEHHBIM OyMaram, «CTpaHa pHCKa»
KOTOPBIX COOTBETCTBYET «CTPaHE PHCKA» OICHWBAEMON IICHHOW OyMarw 10 JaHHBIM HH(QOPMAIHUOHHO-
aHaIMTHYECKOro areHrcTBa Bloomberg;

MeauaHHbIN KPEIUTHBIN CIIP3JT pacCUUTHIBaeTCs 3a nocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJIYYEHHBIX KPEJUTHBIX cIpenoB aHajioroB. Ilpu pacuere 3Hau€HHUs MEIUAHHOTO KPEIUTHOTO CIpena
TIPOMEsKYTOUHbIE OKpYTJIeHns 3Hauenuit CrSpread; e npousBojaTcs, pesysbTaT pacueTa OKpyTiseTcs
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, HHGOPMAIHSA KOTOPBIX MCNIOJIL3YeTCsl 51
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 6upsxa 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 donmosas oupxka (Kyrgyz Stock Exchange);

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

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

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

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

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

27) Hacnak 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 poumosas 6upska (National Stock Exchange of India);
36) Hemerkas donmosas oupxa (Deutsche Borse);

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

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

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

40) Ocakckas pongosas oupxa (Osaka Securities Exchange);

41) Cunramypckast honnoBas oupxka (Singapore Exchange);

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

43) TaitBanbckas GponnoBas 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 oupsxka ['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 dupska 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) ®pankdyprckas honmopas 6upxa (Frankfurt Stock Exchange);

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

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

67) Lllemxennsckas GormoBas oupxa (Shenzhen Stock Exchange),
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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
00513aTeNIbCTB 10 JOTOBOPY, @ TaKKe HEOIIaThl KOHTPAreHTOM OCHOBHOTO JOJTa W/WIM IPOIEHTOB,
MPUYUTAIOIIMUXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEJUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTHHIOBOM KaTErOpuu MO ONpPEAEIEHHON PEUTUHIOBOM IIKase. B nensax npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMIUX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIC
areHTCTBAa yKa3aHbl B TOPAIKE YMEHBIICHHS NPHOPUTETA IIPH ONPEICICHUH KPEIWUTHOTO pPEHTHHTra
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[ KOPPEKTUPOBKH CTaBKU ,IlI/ICKOHTI/IPOBaHI/Iﬂ).

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

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

Py

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

rae

PVev — ClipaBeuiiBast CTOMMOCTH 00ECLIEHEHHOTO aKTHBa (00s3aTeNIbCTBA);

N - KomU4ecTBO IEHEKHBIX TTIOTOKOB JI0 IAThI TIOTAIIeHUs aKTHUBA (00sI13aTENIbCTBA), HAUMHAS C IaThI
onpeznenenust CHA;

P, - cymma n-oro jieHe:)HOTO MoTOKa (TPOIIEHTH ¥ OCHOBHAS CYMMa);

N - MOPSIAKOBBIM HOMEP JIEHEKHOI0 MOTOKA, HauKHas ¢ Aathl onpeaeneHus CHA;

N - xonuyecTBO IHEH oT marel onpeneneHus CYA 1o 1aTsl n-0ro ASHEKHOTO MOTOKA;

I'n¢f) - Oe3puckoBasi CTaBka JMCKOHTHPOBAHHMS B IPOLEHTaX TrofoBbIX. Jlust poccuickux
KOHTPAreHTOB Ucroib3yeTcs 3HayeHue craBku KbJ] MockoBckoi Oupyu Ha aTy pacdera CIpaBeInBON
CTOMMOCTH C  yd4eTOM  CpOKa  JI0  IIOTAlleHWs  COOTBETCTBYIOIIErO  IUIaTeXka P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IMOCJE 3amsToOi; st
MHOCTPAHHBIX KOHTPareHTOB MCIIONB3YEeTCsS CTaBKa JOXOMHOCTH IO TOCYJapCTBEHHBIM IIEHHBIM OyMaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE pHUCKa» KoHTpareHTa o ganHeM MIC Bloomberg.

2. MeTo KOPPEKTUPOBKHU CHPABEUIMBOM CTOMMOCTH aKTHBOB Ha KPEJUTHBIA PUCK
KOHTpAreHTa npu GaKTHIECKOH MPOCPOUKE 0053aTENLCTB KOHTPATEHTOM.

IIpu ompeneneHUM BETWMYMHBI KOPPEKTUPOBKH CIPABEIMBON CTOMMOCTH TpU (pakTHueckoi
MPOCPOUYKE 005A3aTEIBCTB KOHTPATCHTOM UCIIONB3YETCS MOJICNb OKHIAeMbIX KpeauTHbIX yObITKOB (ECL),
YYUTHIBAsI KPEIUTHBIC PUCKU Yepe3 KOPPEKTHPOBKY MPOTHO3HBIX JICHEKHBIX TIOTOKOB 10 (hOpMyJIe:

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
00513aTeNbCTB KOHTPAareHTa Ha MOMEHT OLIGHKHM Iiepesl KOMIaHueW (HampuMep, CyMMa BIIOXKEHHH B
0aHKOBCKHE BKIIAIBI (JETIO3UTHI) M HECHI)KaeMBbIe OCTATKH Ha PACYETHBIX CUETAX, CYMMa BBIIAHHOTO 3aiiMa);

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSATHOCTH, ¢ KOTOPOW KOHTPAarcHT B
TEYEHHE HEKOTOPOTO CPOKa MOXET OKa3aThCsi B COCTOSIHUM He(olnra, MOPSOOK ONpeleNeHUs KOTOpOii
YCTaHOBJICH B HACTOSIIEM ITPUIIOKECHHH;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — IOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEAUTHOMY PUCKY, KOTOpast MOXKeET OBITh IIOTEPsHA B ciTydae Aedoinra KOHTPAreHTa, MOPsaoK ONpeIeIeHUs
KOTOpPOW YCTAHOBJICH B HACTOSIIIEM ITPUIIOKEHHH.

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 (OTIIMYHBIE OT 1 rojia) OLEHUBASTCS MPOMOPLHUOHAIBEHO
CPOKY BeposATHOCTH Aedosra Ha ropusoHTe | rof mo hopmyie:

D;
PD; = PD +

e,

PDi — BeposiTHOCTE eonTa HA CPOK OT JATHI pacyeTra J0 NaThl MorameHus/o(epTsr.;
PD — BeposiTHOCTB edoiITa SMUTEHTa/IeOUTOpa Ha ropu3oHTe 1 roJ;

Di — konu4ecTBO KaJCHIAPHBIX THEH 10 MOranieHus/0QepThl;

T — xoM4ecTBO KaleHAAPHBIX JHEH B rojly, B KOTOPOM OCyIecTBisieTcs pacueT PDi.

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

e Ecnm ycioBust 3aKIIOUYCHHOTO JIOTOBOPA IPEIIOJIaraloT MpH3HAHUE B COCTABE aKTHBOB
@doHga 3aJ0DKEHHOCTH KOHTPAareHTa C OIPEAEICHHOH NepHoJMYHOCThIO (HAamlpHuMep,
OTIepaloHHasl apeHna), BennunHa KpeauTHbIX yObiTkoB (ECL) m cpok moramenuns
PacCUNTHIBAIOTCS OT/IEJIBHO IO KaXKI01 MIPU3HAHHON CyMMe 3a/I0JDKEHHOCTH KOHTPAreHTa.

e Ecnm ycnoBus 3aKiIIOYEHHOTO JOTOBOpPA MPEAINOJaraloT €ANHOBPEMEHHOE NMPU3HAHHE B
coctaBe akTHBOB QOHIA 3aJ0JDKEHHOCTH (HAampUMEp, JJOTOBOPBI KYIUIU-TPOJAaXKH
aKTI/IBOB) U NoramecHUue 3aa0JDKCHHOCTH B COOTBCTCTBHU C Fpa(bI/IKOM, TO IOoAa O6HII/IM
oobemoM o0s3arenibcTB (EAD) KOHTpareHTa NOHMMAeTCsl BCS HEINOTallleHHas CymMMa
J0NITa, a CPOK HCUMCIAeTcd 10 HauOojee paHHEW JaTe MOTallleHHs Takoro MAO0ira,
YCTaHOBJIEHHOU J10TrOBOPOM.

e Jlo moroBopam 3aiiMa moJ OOBEMOM 00s3aTENLCTB IOHMMAeTCs CyMMa 3aiiMa U
HauyHCIICHHbIE, NCXO/S M3 TMPOLEHTHOM CTaBKH II0 JOTOBOPY 3aiiMa, IMPOLEHTH Ha ATy
OLICHKH.

3. Metoa yuyeTa KpEeAUTHBIX PUCKOB, MYTEM OLEHKH CHPaBEIMBOW CTOUMOCTH MO OTYETY
OLICHIITMKA 10 COCTOSHUIO Ha JIaTy, HE paHee BO3HUKHOBEHUS COOBITHS, BEIYIIEr0 K 00ECIIEHEHUIO.

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

3. “OpﬂHOK onpeaeJeHus BeJIMYUHbI KPEAUTHBIX yﬁLlTKOB

Hns 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 SKETOHOT0 oT4eTa. [1o KOHTpareHTaMm, KOTOPhIM OBbLT

MIPUCBOCH BHYTPEHHUH PEUTHHT YTIpaBISIONIed KOMIIAHWH, UCTIOIB3YIOTCS ITyOJIUIHBIE

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

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

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

B cBomx pacderax Ympapinsiomas KOMIAHUS TPHICPKUBACTCS CIETYIOMNX OOIMIENpHU3HAHHBIX
MPUHIUIIOB cOopa 1 00padOTKH CTaTUCTUIECKOI HH(POpMAIIHH:
e  crarucTHYecKas nH(popManus T0JDKHA OBITH PETPE3EHTATHBHOM JUIS KITACCOB KPEAUTHBIX
TpeboBaHMil (TPYNIIBI OJHOPOIHBIX KPEIUTHBIX TPEOOBAaHMI), B OTHOIICHWH KOTOPBIX
OyIyT MIPUMEHSTHCS PE3YJIbTAThl PACUETOB;
e pacueT KO3(hHUIMECHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ceOsl BEPOATHOCTH jAedosra
(PD) u ypoBenp motepp mpu nedonre (LGD) u noMmKeH OCHOBBIBATHCS Ha HEPHOJE
HaOMIOeHUl, KOTOPBI OXBaThIBa€T KaK MHUHMMYM OAMH IIOJHBIM LIMKI J[1€JOBOH

aKTUBHOCTH;
e ompezeseMble YNpaBIsOIEH KOMINAaHUEH 3HAYCHUS BEPOSTHOCTH Ae(OoiTa JOJDKHBI
COOTBETCTBOBATh (axTHIeCcKOH 4acToTe peaTn30BaHHBIX nedonToB

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

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

PyKkoBOACTBYsICH BBINICYKAa3aHHBIMU TMPUHIMIIAME, YTIpaBIAON[as KOMIAHHUS IPOBOJIUT cOOP
cTaTHCTHYeCKOi HH(poOpMalK, HeoOXoauMmoil anst pacuera KOd(PQUIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBaHHBIX Ha MoKa3atessix BepostHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03(hGUIMEHTOB KPETUTHBIX YOBITKOB (0OECIICHEHHST) OCHOBBIBACTCS HA CTATHCTHYECKUX
JTAaHHBIX, MOJTBEPXKIAIOIINX CTENEeHb OOECIIeHEeHUs, B 3aBHCHMOCTH OT CPOKa IIPOCPOUKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IECHEKHBIX ITOTOKOB, HCIIONB3YS MAaTPUYHBINA
METO]l TPYIIUPOBKH KOHTPAr€HTOB MO CPOKAM 330JDKEHHOCTH M IPyINIaM KOHTPAareHTOB, pa3paboTaHHBINA
VYnpapnsiomeid KoMIaHHeH Ha OCHOBAaHMM HMEIOUIMXCS Yy HEe CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNNBl KOHTPAreHTOB II0 CXOXKHM XapaKTEPHUCTHKaM
KPEIUTHOTO PHCKa!

e  KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aJ M ycTaBHBIH Kamutan 6oxee 100 Thic. pyo.
(oIHOBpPEMEHHOE BHITIOJHEHUE YCIIOBHH);

e  KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3aJ] /WM yCTaBHBIM KamuTaid meHee 100 TsIC.
pyo.;

o  (usnueckue numa u UII.

Hctopruueckrne Ko3((UIMEHTH KPEOUTHBIX YOBITKOB (OOECIICHEHHS) PACCUUTHIBAIOTCS IIyTeM
JITICHUS] CYMMBI KPEIUTHBIX YOBITKOB, IO KaXJIOW TpyIIe KOHTPAreHTOB JOCTUTLIYI0 COOTBETCTBYIOIIEH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOHTpareHTaMm. [Ipu sTom Ynpasmsronias
KOMIIaHUS HUCIIOJIb3YET METOJ KyMYISATUBHOTO IOCTPOCHUSI IPUMEHHUTENBHO K KaX /10 rpyIIe IpoCpPOUKH:

™ o(KpeauTHble YOBITKHY 110 [ 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 j1e6uTopoB/ KOHTPAareHTOB Kpemurnbie yobitku (PD*LGD)
JlebuTop/koHTpareHT 0Opa3oBaH Ooiee 3-X JIeT Ha3ad U yCTaBHBIH 9.27%
karuTan 6omnee 100 ThIC. py0. (OAHOBPEMEHHOE BBIIIOIHEHHE YCIOBHIA) !
JlebuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a H/WIIM YCTaBHBII 0
12,93%
karutan meHee 100 TbIc. pyo. !
Dusnueckue auna u UIT 41,60%

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

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

;?;ﬁ;l:‘m’le 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

o ot 61 1o 90 or 91 no 180 ot 181 o 365

AreH JHEH JHER JHEH
Konrparent
oOpazoBaH Oonee 3-x
JIET Ha3aj U yCTaBHbIN
reonee 101 110,009 10,48% 11,38% 12,15% 12,15%
(0HOBpEMEHHOE
BBITIOJIHEHUE
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 MO3JHHH CPOK M BEpOATHOCTH e€e BO3BpaTa 0e3
JIOTIOTHUTENBHBIX BIIOKEHWH IO B3BICKAHWIO - MHHHMasbHA. JlJI1 TakoW 3aJOJDKEHHOCTH KpPEAWTHBIE
yobITKH (PD*LGD) ycranaBiuBarotes B pazmepe 100% a1s BceX rpymin KOHTPAareHToOB.

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

5. Tlopsiaok onpenesieHUs1 peliTHHIa KOHTPareHTa

Hacroamuii mopsigok CIyKWT JUIsl OLIEHKM KpPEJIWTHOTO pPHUCKA KOHTpPareHTta, Mo KOTOPBIM
VYnpasisiomas KoMIaHus onpeneinia peUTuHr. B kauecTBe pedTHHIa KOHTpareHTa UCIOJIb3yeTCs:

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

YpOBHEW perTHHTOB 10 Tabiuile COOTBETCTBUS MIKAJI PEUTHHIOB!

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

e ¢eCIOM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha OATy
OLICHKH, TO OIIGHKAa PEHTHHra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
pEeUTHHrOBOM  Mojaenu  YOpaBisiiolled — KOMIAHUM.  BHYTpeHHMH — peWTUHT
IepecMaTpPUBACTCSA/TIOATBEPKAACTCS HE pexke | pasza B roj, WM B CIydae IOSBICHUS
nHopMaMK O 3HAYUTEIHHOM YXYALIEHUH (UHAHCOBOTO IOJIOKEHHS KOHTPAreHTa.
CBefieHHsA O BHYTPCHHEM PEUTHHre, MPUCBOCHHOM Ka)KJOMY KOHTPAareHTY-3aeMIIHUKY,
npenocraBisorcs B Crenuann3upoBaHHBIN [eMo3WTapuil He MO3JHee AaThl Hadaia
IIpUMEHeHHs HacTosmux [IpaBmi, a Takxke eXeronHo He mo3nHee 31 mexabpst Kaxaoro
roga. B cimydae mepecMoTpa BHYTpEHHETO PEUTHHTa, CBEACHUS O HEM IIPEIOCTABISIOTCS B
Crienmanu3upoBaHHBI Jenio3uTtapuii He mo3aHee | pabodero nusA. [lo HOBBIM
KOHTpareHTaM-3aeéMILUKaM CBEICHUs O BHYTPEHHEM PEUTHHIE MPENOCTaBISIOTCA
Crnenmani3upoBaHHOMY JEHO3UTAPHIO HE Mo3aHee | pabouero AHS ¢ JaThl MPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U HHOIO aHAJIOTUYHOTO UHCTPYMEHTA.

IIpn nepBOHayalbHOM NPHU3HAHUM 3aiiMa, aHaIN3 (UHAHCOBOWH OTYETHOCTH 3aeMINUKA |
MPHUCBOCHUE BHYTPEHHETO PEUTHHTA IPOBOJUTCS HA OCHOBAHUU MOCIEAHEN JOCTYITHOM HA MOMEHT aHallu3a
OyXraiaTepckol OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKax €XKEroJHOro IepecMOTPa/MOATBEPIKACHHS
BHYTPEHHETO PEHTHHTa IPOU3BOIUTCA HA OCHOBAaHUH TOI0BON OyXraJlTepCKOH OTYETHOCTH KOHTPAreHTa,

B ciydae mosiBneHus wHGpOpMAnIMM O 3HAYMUTEIHLHOM YXYALICHHH (HHAHCOBOTO ITOJIOKCHHS
KOHTpareHTa aHajgu3 (UHAHCOBOH OTYETHOCTH W IIEPECMOTP/MOATBEP)KICHHE BHYTPEHHETO pEHTHHTA
MPOM3BOIUTECS HAa OCHOBAaHUM ITIOCIIEAHEH JOCTYMHON Ha MOMEHT aHaIHM3a OyXTalTepCKOH OTYETHOCTH
KOHTpareHra.

IIpu ompeneneHuu peHTUHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEW pEHTHHIOBOW MOAeIH
Vnpasnsmomneil KOMIaHuU, IPUMEHSIOTCS CIeIyIONUe IPABUIA:

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

e i1 3aiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIONIB3YETCSA/ONpeNesieTcs] PeHTHHT
3aeMIIMKA WM COOTBETCTBYIOIIETO MOPYYHUTENS, MPH YCIOBUH HAJIHYHUS 1O JOTOBOPY
MIPEJOCTABIICHHS 3aiiMa TIOPYIHUTEIIECTRA.

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

MPUCBOCHUS BHYTPEHHETO0 PEUTHHra, C LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEANTHBII PUCK 3aeMIKKa (cornacHo myHKTy 13 Hactosiuux [IpaBun).
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BX0oaHBIMYM JaHHBIMHM PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONPECIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBbile W He(UHAHCOBBIC), B3BEIICHHBIE WCXOAS W3 HUX BAKHOCTHU. PelTHHrOBas Moenb
KOPIIOPaTUBHBIX KOMIIAHUH TaKKe YUUTBIBAET BIMSHHUE CTPAHOBOI'O U OTpacieBoro puckos. Koppektuposka
Ha ypOBEHb CTPAHOBBIX PUCKOB MPOHU3BOJUTCA HA OCHOBE PEHTHHIOB KpPEAMTHOIO KJIMMaTa CTpaHbl U
CTETIeHN 3aBUCHMOCTH OW3HECa PEHTHHIYEMOH KOMIIAHUM OT CTPAHOBBIX pHcKoB. OTpaciesas crenuduka
KOPIOPaTHBHON KOMITAHUH YIUTHIBACTCA B PEHTHHTOBOM MOJIETH KaK B BHJE OTACIBHOTO ITOKA3aTENs, TaK 1
Ha OCHOBE 3KCIIEPTHOTO aHAJIN3a C yIETOM 3HAUMMOCTH TEX WM WHBIX CTATEH OTYCTHOCTH XapaKTEPHBIX JJIS
pa3nuuHbIX oTpacieil. Taxke MpOBOANTCS OLEHKA CIICIM(UIECKIX TSI OTPACIIH ITOKA3aTeNeH AesITENbHOCTH
KOMITaHHH.

m1ast Tabawma paKTOpPOB M BECOB MPEICTABIICHA HIDKE!
Ob6mas Tabmuia paxkTopo eco e/ICTaBJICHA e:
Bec HOArpYIIILL B Bec nokazarens
Honrpymma ¢akropor pym [Tokazarenu B UTOTOBOM
UTOTOBOM Oajuie
Oane
Crpanossie (hakTopsl (25%)
CrtpaHa ®W  OCHOBHBIE  PBIHKH 506
JIESITETTHHOCTH
OrmeHka cpesl 25% XapaKkTepuCTHKA SKOHOMHUKH CTPaHbI 10%
PerymnsitopHas cpena 5%
EUTHHT CTPaHBI 0
P 5%
buznec-gaxropst (30%)
OrmeHka 10% CtpyKTypa BJIaJCHU 5%
(]
COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKI 5%
PEIHOYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%
Onenka Om3Heca W 20% 3aBUCUMOCTh oT 4%
KOHKYPEHTHOU Cpebl MTOCTaBIIMKOB/TOTpeOHUTENCH
I{eHOBBIC/BAaTIOTHBIC PUCKH 2%
KpenurHas ucropus 2%
®DunancoBbIe GakTopsl (45%)
KagectBo oTueTHOCTH
6,8% KadecTBo oTueTHOCTH U ayuTa 6,8%
U aynTa
BenmmunHa BEIpyYKH 1,1%
JluHaMuKa OCHOBHBIX 4.4% BenmnunHa COBOKYITHBIX aKTHBOB 1,1%
. (]
rokasaresueu ' JInHaMHKa 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
Koaddunuent MTHOBEHHOM
b 2,0%
JIUKBUIHOCTH
OKkcnepTHas OLEHKAa JIUHAMHUKH | 0.7%
MEepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOIHBIN JEHEKHBIN ITOTOK 1,4%
IIpuOBLTBHOCTD 6,8% PeHTabenbHOCTL aKTHBOB 0,7%
PenrtabenpHOCTE KamurTana 1,4%
Mapka yrcToi npuObLIH 1,4%
Mapyxa EBITDA 1,4%

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

PeiituHroBass Mojenb MMeeT MNONyJIOrapuPMUUECKYIO crelU(UKAlnIo, TO €CTh 3aBUCHMOCTD
UTOrOBOro Oajula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX
(kadecTBeHHBIC (PAKTOPHI).

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

Ki — 3Ha4eHwue i-ro kputepus;

Xi — COOTBETCTBYIOIIN#T JAHHOMY KPHTEPHIO BEC.

HeobxoanmpIMu MCTOYHMKaMU WHGOPMAIMU U1 aHaIu3a (PMHAHCOBOTO COCTOSHUSI KOMITAHHH
SBIISTFOTCSI:

®  OTYETHOCTb, COCTABIECHHAasA B COOTBETCTBUH C MEXIYHAPOAHBIMH CTaHAApTaMH (HHAHCOBOH

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

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

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

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

5.2. MeTonos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PeliTunroBass Mojens HeoOXoAuMa M ONPEACICHUS KPEAUTOCHOCOOHOCTH  KPEAMTHBIX
OpraHU3aIHii, IPUCBOCHUS BHYTPEHHETO PEHTHHIA H MOCICAYIOIICTO PacyeTa KPEAUTHOTO PHUCKA, C ICIBIO
KOPPEKTHPOBKH CIPABEIITUBONM CTOMMOCTH AKTHBOB HAa KPEAUTHBINA PUCK KPSIUTHOM OpraHu3aluu.

BxoHBIMY JaHHBIMU PEUTUHTOBON MOJICIH SIBIISIFOTCS OTIPE/ICIICHHBIC XapaKTCPUCTHKH KPSTUTHOM
opraHu3aiuu ((GpuHAHCOBBIE U HE(PUHAHCOBEIC), B3BEIICHHBIC UCXOIS U3 MX BAXKHOCTH. PEHTHHrOBas MOJICITh
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TAKKC YYUTBIBACT BJIHUAHUEC CTPAHOBOTO PUCKA. KOppeKTI/IpOBKa Ha YpPOBCHb CTPAaHOBLIX PHUCKOB
IMMpOU3BOAUTCA Ha OCHOBE peﬁTHHFOB KPpEAUTHOI'0 KJIMMaTa CTpaHbl U CTCIICHU 3aBUCHUMOCTU OusHeca
peﬁTHHFyeMOﬁ erZ[I/ITHOfI OpraHn3ann OT CTPAHOBBLIX PUCKOB.

AKTOPOB U BECOB NNPEACTABJICHA HUKC!

OO0mas Tabauna

Bec noarpymimel B

Bec nokasarens

Ilo mra (paKTopoB IToka3zarenu B HTOI'OBOM
Apy b P HWTOTOBOM Oasie
Oate
Crpanogsie dakropsr (30%)
CrpaHa W  OCHOBHBIC  PBIHKH 6%
JIeATEILHOCTH
XapaKkTepucTHKa SKOHOMHUKH CTPAHBI
OreHka BIIUSHUS 0 . o
30% U YPOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBEI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
0
Ormenka 20% CrpykTypa BIafeHUs 10%
COOCTBEHHUKOB BeposaTHOCTh MO AepKKU 10%
0 6 PrIHOYHBIE MO3UIIMHI 4%
€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 CBSI3aHHBIMHU
pall 1,6%
CTOpOHAMHU
DkcnepTHasT — OLEHKA  Ka4yecTBa 320
1
mopTdes aKTHBOB
KauecTBO aKTHBOB 16% pTd 5
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHEIX  KPEIUTOB B
foxst per 2,4%
KpeauTHOM mopTderne
AKTHUBHOCTh Ha PBIHKE [IEHHBIX 2 4%
Oymar '
BonaTuibHOCT M KOHIIEHTPALUS 2 0%
CpEACTB KJIMEHTOB !
JuBepcuduxarnus HCTOYHUKOB 0
. 2,0%
MMACCHUBHOM 6a3bl
Crtpykrypa JlocTyn K peIHKaM Kamurania 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 OICHKA 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 PEHTHHTOBOM MOAeNH (MepeueHb CM. B TAaOJUIIE) MPEICTaBIsET cOO0M
OTIIEJIbHO B3SITOE HAIIPABJICHHUE UCCIICOBAHNS OJHOTO MM HECKOJIBKUX aCMEKTOB AEATEIbHOCTH KPEIUTHOM
OpTaHU3aIMH U OIICHUBACTCSI 110 ONpeieieHHO! mikaie, ot 0 1o 120 6ano. OueHka (pakTOpOB P OM3BOJUTCS
MOCPENICTBOM METOJIa PMHAHCOBBIX KOA((UIIMEHTOB U METO/1a IKCIICPTHOTO aHAIU3a.
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Petitunrosas MOACTIb HMECCT nonynorapmbMI/IquKylo CHCIII/I(i)I/IKaIII/IIO, TO €CTb 3aBHCHUMOCTbHb

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

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

GaJ'IJ'IOB, B3BCLICHHBIX B 3aBUCUMOCTH OT BECaA, IPUBCIACHHOTO B Ta6nnue (baKTOpOB 1 BCCOB!

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

Heo0xoanmMpIMu HCTOYHUKAaM¥ HH(OpMALWY ISl aHAJIN3a KPETUTHBIX OPraHU3alii SIBISTIOTCS:
OTYETHOCTh, COCTABJEHHAs B COOTBETCTBUM C MEXIYHAPOAHBIMH CTaHAApTaMH (HUHAHCOBOM
oryerHoctn (IFRS) w/mim oOmenpunsaTeiMu craHmaptamu Oyxrantepckoro yuera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IpUMedaHuil. B ciydae oTCyTCTBUS — OTUETHOCTb,
COCTaBJICHHAs] MO HAI[MOHAJBHBIM CTaHIApTaM WM yIpaBleHYecKas OTYETHOCTb. J[nd OLeHKH
poccUiicKMX KOMMEpUeCKMX OaHKOB BO3MOXKHO HCIIONB30BaHHE OTUETHOCTH, COCTABICHHOW B
cootBerctBuu ¢ PCBY mno ¢opmam 101, 102, 123 u 135;

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

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

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

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

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

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

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

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

HUcxons u3 konmmdectBa HabpaHHBIX HTOroBbIX 60aioB (TOTAL SCORE), kpenuTHo# opraHu3aun

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:

— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OIPE/ICIUTh CIPABEITUBYIO CTOUMOCTh HUHBIM
crocooom;

— Henpmxumoe UMyIecTBo;

— HMyiecTBeHHBIC IpaBa U3 JOTOBOPOB YYACTHS B JIOJIEBOM CTPOUTEIBCTBE;

— IIpaBa apeHbI HEBMX)KAUMOTO UMYIIIECTBA,;

— IIpoyass mebuTOpCKas 3aM0KEHHOCTh, B CIy4ae HAJM4YUs MPHU3HAKOB OOCCICHECHHUS U
HEBO3MOYXHOCTHU MHBIX METOJIOB OMPEICICHHUS CIPABEIINBONH CTOMMOCTH.
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Ipuaoxenne 6. IlepeyeHb HHAECKCOB, HCNOJIb3YEeMbIX B 1eJIAX ONpe/eIeHus

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

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

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

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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