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l. O01ue moJ10KeHUs

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX akTHBOB (mamee — «[IpaBmiay)
WHTepBanbHOrO MaeBOro MHBECTHUIIMOHHOTO ()OHAA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «AubQa-
Kanuram» (nanee — «®ouny, «[11U®D») pazpadoranst OO0 YK «Anbda-Kanuram» (zanee — «Ynpasisronias
KOMITaHHS») B COOTBETCTBHHM C TpeOOBaHUSIMU 3aKOHOJaTesbcTBa Poccuiickoir denepanuu, B TOM 4uciie
Vxka3zanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O06 onpezeneHlH CTOMMOCTH YHCTBIX aKTHBOB
MHBECTHLMOHHBIX (DOHJOB, B TOM YHCJIE O TOPsAKE pacuéra cpeHEro0BOM CTOMMOCTH YHCTBHIX aKTHBOB
M1aeBOr0 MHBECTUIIMOHHOTO (h)OH/IAa M YUCTHIX aKTUBOB aKIIMOHEPHOT'O HHBECTUIIMOHHOTO (DOHIA, pacyETHOM
CTOMMOCTH WHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHLIHOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA,
MEpEITaHHOTO B OIIATy MHBECTHIMOHHBIX MMaeB» (Hanee — « YKa3aHME») U NHBIX HOPMAaTHBHBIX akToB banka
Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPAIOK M CPOKH ONPENENEHHS CTOMMOCTH YHCTBIX aKTHBOB (DOHZIA
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSIOK pacuéTa CpeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONpPENEICHUS PacuEéTHOW CTOMMOCTH MHBECTHIIMOHHOTO mast (oHAa U
MOPSJIOK OMNpe/IeIEHHsI CTOMMOCTH UMYILECTBA, IEPEIAHHOTO B OIIaTy MHBECTHLHOHHBIX naeB (hOHAA.

VYnpapnstomas kommanuss DoHpa o00s3aHa ONpeNesaTh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacToaumMu IlpaBmiamu, mpu YClIOBHM HX coracoBaHus Crenuanu3upoBaHHBIM
Jeno3urapuem.

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

W3menenns u nononHenus B [IpaBuia MOTyT OBITH BHECEHBI TOIBKO B CITyJasiX, MPEIYCMOTPEHHBIX
Yka3zaHueM.

JlaHHBIE, TOATBEPKAAIOIINE PACUETHl BEIUYUH, TPOU3BEICHHBIE B COOTBETCTBHU C HACTOSIIIUMHU
IIpaBunamu, XpaHATCsI HE MEHEE TPeX JIET C AAThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHs! 1 onpeaeneHus, ucnonb3yemsle B [IpaBunax npuseneHs! B [Ipunoxenuu 1 k HacToAMKM.

[TpaBuna (M3MEHEHHsI W JIOTIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpbBITHIO Ha caiiTe
VYupapnsitomeit  kommanuu [IM® B uHMOpMaMOHHO-TENEKOMMYHHUKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He TI03/1Hee AHA Haudana cpoka Gopmupoanust [TND;

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

[IpaBuna (u Bce m3MeHEHUs] W JTOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KajeHIapHBIX rojaa)
JOIDKHBI OBITh mocTymHbl B TedeHue 3 (Tpex) mocnepHuX KaleHJApHBIX JIET Ha caiTe YNpaBisiomeH
KOMITaHUH.

1. Iopsiiok ¥ MepHOAUYHOCTH (AAaThI) ONMpeaeieHUs] CTOMMOCTH YHCTBIX
AKTHBOB, a TAaK)Ke BpeMsi, N0 COCTOSHMI) Ha KOTOpoe OIpeessercs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OIPEAEISIETCS KaK pa3HUIa MEX/y CTOMMOCTBIO BCEX aKTHBOB (hOH/a
(manee — «aKTHBBI») U BEJIMYMHOM BCEX 00S3aTENHCTB, MOJUICKAIINX HCIIOJHEHHUIO 32 CUET YKa3aHHBIX
aKTHBOB (J1a51ee — «00s3aTeIbCTBAY), HA MOMEHT OIPEJICNICHNUS] CTOMMOCTH YHCTHIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB OMPEAECNSIOTCS 10 CIPABEMIMBON CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoqHbM craHgaproM ¢uHancoBoir orderHoctn (IFRS) 13 «Onenka
CIpaBeAIUBON CTOMMOCTH», BBEJIEHHBIM B JAEHCTBHE Ha Tepputopuu Poccuiickoit ®denepanuu mpuxkasoM
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 utomst 2012 roma Ne 1061 «O BBeieHHH B IeHCTBHE
W TIpEeKpalleHn! JeHCTBUS [OKYMEHTOB MEXIyHapOAHBIX CTaHJapTOB (HUHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit denepauun», 3aperucTpUpoBaHHBIM MUHUCTEPCTBOM kocTuluu Poccuiickoi
Oeneparun 3 asrycta 2012 roma 3a Ne 25095, ¢ monmpaBkaMy, BBEIGHHBIMU B JCWCTBHE HA TEPPUTOPUHU
Poccuiickoit ®eneparym npukazom MunancTepcTBa puHaHcoB Poccuniickoit dexepannu ot 17 nexabps 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHAPOIHBIX CTAaHAAPTOB (DHHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil @enepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosmwx [Ipasur.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JeiictBue Ha Tepputopuu Poccuiickoit denepanum.

Cpenneronosass CHA TTN® (nanee — «CI'CHA») Ha 11000¥ JeHb ONpeNesieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha Kaxablii pabouuii AeHb KaJeHAapHOro roja (eciu Ha paboduii JeHb KalleHJapHOTo roja
CYA He omnpenensnach - Ha MOCICIHUN JEHb €€ ONPEAEICHUsI, MPEAMECTBYIOMNI TAKOMY IHIO) C HaJdaaa
rozaa (¢ nartsl 3aBepiienus (okonuanus) popmuposanus [TU®) no patsr pacuera CI'CUA K uncity pabodnx
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JHEH B KaJeHIapHOM Tony.
CrouMocTb UUCTBIX aKTUBOB DOHMA ONpeeNaeTcs:
—  Ha jary 3aBepiueHus (oxonuanus) Gpopmuposanus [T1D;
— B cIydae NPUOCTAHOBJICHUS BbIJAuM, NOTAIIEHUS U OOMEHAa MHBECTULMOHHBIX MAaeB — Ha
JaTy BO30OHOBJIEHUS UX BBIAAYH, TOTAIICHUS 1 O0OMEHa;
— B caydae npekpaiueHus [IM® — Ha 1aTy BO3HUKHOBEHMSI OCHOBAHHUS €I0 IIPEKPALLCHUS;
— mocne 3aBepuieHns (okoHuanusa) popmuposanus CUA [N O onpenernsieTcs B OpsIKe:
—  eXeMecsSYHO Ha MOCeTHIH pabounii JeHp KaJeHIapHOTO MeCsIa;

- Ha MOCJIEIHUN pa6oq1/1171 JACHb CpOKa IpueMa 3adBOK Ha HpHOGpeTeHI/Ie, noralmcHue H
oOMeH HWHBCCTHUIIMOHHBIX ITaCB.

CToMMOCTh YHCTBIX AaKTUBOB OIpeAessIeTCs He Mo3Hee pabodero AHs, CIEAYIOLIEro 3a JHEM, 10
COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIAETCS ONpeAeIeHNe CTOUMMOCTH YUCTBIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DOHIA ompezpemnsercs MO cOCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO pAaCCUUTHIBACTCS CTOMMOCTD YHCTHIX aKTHBOB, C YIETOM IAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX AJs YTIPaBIIONICH KOMIAHWM HMCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MosIca.

B nensax onpenenenus CI'CHA nparoit, 3a kotopyto omnpenensercss CHA IIN®, nonumarorcs Bce
natel onpenenenus CHA [N ®, ykazanusle B HacTosuux [IpaBunax.

CrouMmocTh 4YHMCTBIX akTUBOB, B ToM uymcie CI'CHA, a Takxe pacuérHas CTOMMOCTb
HMHBECTUIIMOHHOTO nast @oHa ONpeaesAIOTCs ¢ TOYHOCTBIO J0 IBYX 3HAKOB IOCTIe 3aISTOM, C IPUMEHEHHEM
MpaBUJI MaTeMaTHYeCKOro OKPYIJICHHs B BajlloTe, yka3aHHOW B [IpaBuiax IOBEpUTENIHHOTO YIpaBICHUS
DoHIOM.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus POHIOM He yKa3aHa BajioTa, B KOTOPOH
ONpENeNAIOTCS CTOMMOCTh YHMCTBIX akTHBOB, B ToM uncie CI'CYUA, win pacuérHas CTOUMOCTh
MHBECTHLMOHHOTO Nasgt DoHJa, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B crnyuasx M3MeHEHHWs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObIIa OIpeleieHa CTOMMOCTh YHCTHIX
aktuBoB B pasmepe 0,1 (Hoxp mensix omgHa mecstast) % u Oonee xoppektHoit CUA, a Takke B ciydasx
BEISIBIICHUSI (paKTa HECBOEBPEMECHHOTO TPH3HAHUS/TIPEKPAIeHIs PU3HAHNUS aKTHBa (00s13aTEIBCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (005M3aTENBCTBA) CTOMMOCTH UHCTHIX AKTHBOB MOJICIKHT
nepepacdéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYIIECTBILITHCS TOJBKO B CIyYae, Korjia
OTKJIOHEHHE HCIIOIB30BAaHHOM B pacyére CTOMMOCTH akTuBa (00s3aTenncTBa) cocTaBiseT meHee yem 0,1
(Houb nenbix oqua mecsitasi) % KOPpPEeKTHOM CTOMMOCTH YHCTHIX aKTHBOB U OTKJIOHEHUE CTOMMOCTH YHCTBIX
aKTHBOB Ha 3TOT MOMEHT pacu€ra coctamisieT meHee 0,1 (Homp mensix onmHa necsitasi) % KOpPpeKTHOM
CTOMMOCTH YHCTBIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLIMOHHBIX (OHIAX», MPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTUBHBIX aKTOB, TpeOOBaHUsAMHE YKa3aHus U [IpaBmnamu onpeaencans CHA.

JHara, o cOCTOSTHHIO Ha KOTOPYIO OTPENENIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBeCTUITMOHHBIX MaeB [1M®D, He MokeT OBITH OMpeeNieHa paHHee IaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTUIMOHHBIX TIacB, 3a HCKIIOUCHHEM CIy4yacB OIpPEIeICHUs CTOMMOCTH HWMYIIECTBa,
MIEPEAaHHOTO B OIUTATY WHBECTHIHMOHHBIX maeB [111®D, Ha oCHOBaHUM OTYETA OLICHIIINKA.

JHara, o cOCTOSHHIO Ha KOTOPYIO OTPENENSIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
HMHBECTUIIMOHHBIX MacB [1M®D, Ha OCHOBaHHM OTYETa OILICHINKKA, HE MOXET OBITh paHee TPEX MECSIEB JI0
JIaThl IIEpejauy TAKOr0 UMYIIECTBA B OILJIATY MHBECTULIMOHHBIX nacs [TND.

CTonMOCTh MMYILECTBA, NIEPEIAHHOTO B OINIATY WHBECTHLHMOHHBIX maeB [IM®, onpexensercs mo
coctosiHUIO Ha 23:59:59 Ha maTy mepepadu UMYIIecTBa B OIUIATY HHBECTUIIMOHHBIX maeB [TN®.

1. Kpurepun npusHanus, mNpeKpalmieHWs NPHU3HAHMA MW METOABI
onpe/eeHHs1 CTOUMOCTH AKTHBOB M 00513aTeJILCTB

1. OO0mme noJI0KeHUs

Kputepun npu3HaHHS, NOPEKPAIICHUS NPU3HAHWS ~ ONPEACISIIOTCS B COOTBETCTBHU  C
MesKIyHapOAHBIMU CTaHIAPTAMH (PMHAHCOBOI OTYETHOCTH. METOIbI OIPEACICHUS CTOMMOCTH aKTHBOB U
00513aTeNILCTB OMPEICIIAIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAaPTOM (HHHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka crpaBeIMBOA CTOUMOCTH». METO/IbI OTPEAETIEHUS] CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX I1a€BBIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSAIIMXCS IO YIPABICHUEM
Vpapisiioniei KOMIaHUH, HE JTOJDKHBI Pa3inuaThCsl.

B ciyuae mpuoOpercHHs aKTHBOB, KPUTCPUH IPU3HAHWS KOTOPHIX WM METOJIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHBbl B HAcTOSIUX [IpaBmiax, YHpapisromas KOMIIAHHs 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJIHCHHS B HacTosiuue [IpaBuna.



2. Tlopsiiok KOPPEKTHPOBKU CTOMMOCTH AKTHBOB, COCTABJSIIONINX HMYIIECTBO
o

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IAeBBIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJIKUT PETYISIPHOMY aHainu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIEHEeHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABEUIMBOW CTOMMOCTH B Clly4ae BO3HHKHOBEHHSI COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KUAaeMble Oy ayIine AeHeKHbIE TIOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHHS).

OmueHKka cIIpaBeIMBOW CTOMMOCTH aKTHBOB JOJIDKHA yYHTHIBATH NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
MPEMHIO 32 KPEAUTHBIA PUCK KOHTPAreHTa, OTPasKaroIIyI0 CyMMY, KOTOPYIO YYaCTHUKH PBIHKA ITOTpeOOBaN
ObI B KaUeCTBE KOMIICHCAIINH 332 HEONPEIECICHHOCTD, MPUCYIIYIO JEHEKHBIM ITOTOKAM.

Jns ueneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiIstoast
KOMITaHHMS HCTIONIB3YET CIEAYIOMUI MOAX0;

— €CIT KOHTPAareHT MMEET PEHTHHT, MPUCBOCHHBIH ONHMM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEAMTHBINH PUCK HUCHOIB3YIOTCS AAHHBIE 110
BepositHOCTM nedonta (PD) omHoro u3 peditunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitnnroroe Arenrcrso (AKPA), PelitiuHrosoe
areHtcTBO RAEX («Okcnept PA»), myOnuKkyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B
COCTaBe €XEroJHOT0 OTYeTa;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHUY BHYTPCHHEH PEHTHHTOBOM
MOJIETH YTpaBiAomiel KOMIAHUH, TO Ui KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIM PUCK
UCTIONB3YIOTCS AaHHbIE 10 BeposTHOCTAM Aedonta (PD), paccunrannslie Ypasisiomneii KOMIIaHHEH;

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTHCTHKH YTIPABISIONIEH KOMIIAHHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpareHra (Jajiee — MeTouKa) mpuseaeHa B [IpunoxkeHuu 4 K HACTOAIIUM
[IpaBunam.

TectupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHEe IPOBOIUTCA HE Peke, YeM Ha KakIylo Aaty onpexnencHus CHA.

ITonTBepxkeHNEM HEOOXOTUMOCTH TECTUPOBAHHMS aKTUBOB Ha OOECLEHEHHE SBIAIOTCS, B
YaCcTHOCTH, HaOJIf0JaeéMble 3HAYMMBIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEAYIOMNX COOBITHAX (Jlajiee —
HETaTHUBHEBIC COOBITH):

— 3HAYUTENbHOE YXY/IICHHE (DPUHAHCOBOTO TIIOJIOXKEHHS KOHTpPAreHTa, OTpa3WBIINECS B
JOCTYIMHOW (PMHAHCOBOW OTYETHOCTH. JJaHHOE HEeraTHMBHOE COOBITHE TPUMEHSETCS U aKTUBOB, METOIMKA
OTIpEeZIeTIeHUsI CTOMMOCTH KOTOPBIX MPEAIoaraeT KOPPEKTHPOBKY Ha KPEIUTHBIH PUCK KOHTpPAreHra, y
KOTOPOTO OTCYTCTBYET ITyOJIMYHBIN pEHTHHT OJTHOTO U3 KPEJUTHBIX PEUTHHIOBBIX aT€HTCTB, B COOTBETCTBHU
C METOIMKOMH, puBeeHHOH B [Ipunoxkennu 4 k Hactosium [Ipasumnam;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratMBHOE COOBITHE
MIPUMEHSIETCS A7l aKTHBOB, METOJIMKA OTPE/IETICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyONWYHBIH PEHTHHT OJHOTO W3 KPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOM, MpHBeNeHHOW B IIpmioskeHuu 4 K HACTOAIINM
IIpaBunam;

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TTOTAIlIeHUs! WM BBITUIATHI ITPOIEHTHBIX
JIOXO/I0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBIIIOIIEMY akTHBBI DOH/Ia, a TakxKe
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsMO WIN
KOCBEHHO HaOJro/jaeMa Y IIpaBIIsiolied KOMITaHNEH;

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

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

— OT3bIB (QHHYJMPOBAaHHE) y OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHUJIA JACSATEILHOCTH/YMPABISIONICH KOMIAHHU MAaeBBIX MHBECTULMOHHBIX (oHIoB [TNUD, maun
KOTOpOro HaxoJsTcst B cocraBe [TND;

— OT3bIB (aHHYJMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa pomycka CPO Ha ocymiecTBieHue
OCHOBHOT'O BH/JIA JI€SITEIbHOCTH;

— HaXO’KICHNE KOHTPAreHTa B OJAHOM U3 MPOIETyp, IPUMEHIEMBIX IPH PAaCCMOTPEHHH Aeiia
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OONBIION BEPOATHOCTHIO TPHUBENET K HECIIOCOOHOCTH KOHTpareHTa OOCIYXKHBAaTh (HUHAHCOBBIC
00s13aTeNbCTBA.

— TeKymass W/unu Oyaymas HECHOoCOOHOCTh (IT0 MHEHHWIO YTPaBISIONEH KOMITAHUM)
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KOHTpareHra oOCIyXHBaThb (UHAHCOBBIC  0O0s3aTENILCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM M3
HIDKETICPEYHCIICHHBIX KPEIUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:
— HEWCHOJIHCHHBIC WJIM OTJIOKCHHBIC BBIIUIATHI MPOLIEHTOB WM OCHOBHOTO JONTra IO
KOHTPaKTHBIM 00s13aTeIbcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOITYCTUMBIX
JIbTOTHBIM MIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);
— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHILy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa MCIIOTHEHMUS JIF0OO0T0 M3 IPYTHX aHAIIOTHYHBIX 003aTeNbCTB (Kpocc-aKceneparus);
— BCTYIUICHHE B CHIy OIOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s3aTeNbCTBA B CBS3HM C OOBSABICHHEM [e(oiTa MO JFO00MY IPYroMy aHAJIOTHIHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);
— OTKa3 WM MOPaTOPHH, IPH KOTOPOM KOHTPAreHT OTKa3bIBAETCSl OT COBEPILICHUS IUIaTeKa
WIN OCTIapUBaeT IOPUINUECKYIO CHITy 0053aTeIbCTBa;

— pECTPYKTypH3aLUsl 3aJ0JDKEHHOCTH, IIOBJIEKIIAs 3a COOOW OJHOCTOPOHHHWH OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MpeIoaraoliee MeHee BHITOTHBIC JJIs1 KPETUTOPOB YCIIOBHS;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIIIOIIei KOMIaHHUEH.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA ONPEEsIach Ha OCHOBAaHWH OTYETa OLCHINNKA,
COCTaBJIEHHOTO MEHEe 4YeM 3a 6 MECsIEeB A0 JaThl BOSHUKHOBCHHS INPH3HAKOB OOECIICHEHHWS aKTHBA,
VYnpapnsiomas KOMIaHUS HE BIPaBe HMCIOJIb30BaTh TAKOH OTYET OLEHIIMKA JUI OMPENECNICHUS TeKyIIeH
CIpaBEVINBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTPaBIAIONIas KOMIIAHUSA B CPOK, He mpeBblmatomuii 10
pabounx mHEH (ecau HHOM CPOK HE MPEAyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOIIEI0 HHCTPYMEHTA),
JIOJDKHA OCYLIECTBHTH BHEIUIAHOBYIO NIEPEOLICHKY akTHBa. J[aTa, 0 COCTOSIHUIO Ha KOTOPYIO ONpEAENseTCs
HOBas OLIEHKa, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEAYIIEro K odecueHenuto. Jlo natel
MEPEOLICHKH CIIPABEIUINBAs CTOMMOCTh KOPPEKTUPYIOTCS C YIETOM TPeOOBAaHMIH HACTOSIIIETO TYHKTA.

B cnydae BbIsSBIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIOLIAs KOMITaHHS
oopmisieT BHYTpeHHHMH IIOKYMEHT, HAa OCHOBaHMHM KOTOPOTO BHOCSATCS (HE BHOCSTCS INPHU HAIWYUU
MPU3HAKOB OOECIICHEHHsI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. TaKou
JOKYMEHT JOJDKEH COJIePIKaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO HOAJIEKHUT 00ECIIEHEHHIO;

— uHGOpMaMIO O BBIABICHHOM IIpHU3HaKe OOECHEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwim o GakTe MPOCPOUKH 00s3aTEIIBLCTBA;

— nH(opManuio 00 HMCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOH CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHSI BRIOPaHHBIX KO3 (DHUIIHEHTOB U1t pacyera (B Cilydae MX HCIOJIB30BaHHS);

— uHopMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cripaBeuBoOi cTonMocTH akTHBOB [T B ciyuae Hamuuus obecnieueHus.

VYnpapnsitomas komnanus yenomisieT Crenuaiu3upoBaHHBIA JIENO3UTaApUH O HACTYIUICHHH
HEraTUBHOT'O COOBITHSI IIOCPEJICTBOM OTIIPABKH COOOIEHHMS IO CUCTEME JIEKTPOHHOTO JTOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeIYyIOIIEro 3a JHEM BEISABICHUS Y IPaBIAIONIed KOMIaHUEeH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— ounmansHble callThl B MH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «VHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha POCCHHCKOM phIHKe IeHHBIX Oymar (MHbopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3auThl HHPOPMAIIMOHHBIX NpaB uHBecTopoB (A3ZUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonsoro arenrctBa «Uutepdakc» - «lleHTp packpbITHs
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH(OOPMALMOHHON CHCTEMBI IKHIMIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(enepasbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTeIbHOCTH FOPUIMYECKHX JIHIL,
WHJIMBHIYaJIbHBIX NpPEANPUHUMATENed UM MHBIX CYOBEKTOB 3KOHOMHYECKOH nesirensHocTH (Deppecypce)
(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmuonaneHoro pacuernoro  aemo3urtapust  (https://www.nsd.ru/ru/),
JeONTOpa/KOHTpAreHTa, PEHTHHIOBBIX areHTCTB;

— nHGOPMALUSA U TOKYMEHTHI, IPEIOCTaBIsAeMbIe JeONTOPOM/TOIDKHUKOM Y IIPABIISIONICH
KOMITaQHHH.

MOHUTOPHHT MTPU3HAKOB 00ECIIEHEHHUS MPOBOUTCS Ha KX ayro AaTy pacuerta CUA. B ciyuae, ecnu
IpU TIPOBEACHHM MOHHTOPHHIA CTAaHOBUTCA JOCTYMHOW HWH(OpMamus o IpHU3HAKax OOECICHEHHS,
CTpaBelyINBas CTOMMOCTh IIEPECUUTHIBACTCS HAa Ty K€ JaTy. MOHHTOPUHI TPOBOJUTCS IO OTKPBITHIM
JOCTYIHBIM HCTOYHHKAM, KOTOpPBIE CTAHJAPTHO HCIIOJIB3YIOTCS HA PHIHKE B OTHOIICHWH JaHHOTO BHIA
KOHTPareHTOB U SMUTEHTOB.




IIpu ostom, ecim y VYmpaBisiomeid KOMIAHMM Ha MOMEHT NpPOBEICHHS TECTUPOBAHUSA Ha
o0ecCIIeHeHIE UMEETCsl 00CCIICUCHUE, HA BECh MU OOJIBINUI pa3Mep, YeM pa3Mep CIpaBeIMBOM CTOMMOCTH
orenuBaemoro aktuBa [IM® (B BUzE 3ay0ra, MOPYYUTEIHCTBA, TAPAHTUH, 00S3aTEIILCTBA TPETHUX JIHII, U
T.I.), TO B 3TOM CJIy4ae KOPPEKTHUPOBKA CIIPABEATUBON CTOUMOCTU 00OECIIEYEHHOT'O aKTHBA HE MMPOUCXOIUT.
YcioBre NPUMEHSETCSI TOJABKO B Cly4ae, KOTrJa CIPaBeUIMBas CTOMMOCTh OOCCIICUCHUS paBHA WU
MIPEBBIMIACT Pa3Mep CIIPABEUTNBOM CTOMMOCTH OIICHHBAEMOTO aKTHBA.

[Nopsimok OLeHKH CIIpaBeITMBON CTOMMOCTH 00eCIICUeHUS:

— CrpaBemmuBasi CTOMMOCTh  HEIBIDKMMOTO HMYIIECTBA, MEPEIaHHOTO B  3aJIOT,
oTIpeneNsIeTcs] Ha OCHOBAHWM OTYETa OO OIIEHKE, COCTABIEHHOM HE paHee IaThl BBIABICHHSA IpPHU3HAKA
00€ECIIEHEHNS

— CrpaBemmnBasi CTOMMOCTH IICHHBIX OyMar, TepelaHHBIX B 3aJ0T, OIpeneisieTcs B
COOTBETCTBUHM C NOJOKEeHUAMU yHKTa 5 Pasznena |11 nactosmumx [pasmun;

— CrpaBeuiiBas CTOMMOCTh OPYUYUTENBCTBA OLEHUBAETCSI B COOTBETCTBHM C METOJUKOMH,
npuseaeHHo B [Ipunoxenun 4 k HactosimuMm [IpaBunam;

— CrpaBeuiiBas CTOMMOCTh TapaHTUU OIpeNeseTcsl B pa3Mepe CyMMBI TaKOW rapaHTUU C
Y4ETOM KOPPEKTHUPOBKH HA KPEIUTHBIA PUCK KOHTpPAreHTa B COOTBETCTBUH C METOJIUKOM, MPUBEJACHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CrpaBemnBasi CTOUMOCTE 00SI3aTEIBCTB TPETHUX JIUI] ONPEAEIICTCS B COOTBETCTBHHU C
MOJIOXKCHUAMH ToAyHKTa «[Ipodas neduropckas 3a0DKCHHOCTRY» IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pazpnena 11l nacrosimux IlpaBui.

3. Hpnsﬂa}me H OLICHKA NEHEKHBIX CPEACTB

IIpu3HanMe JEHEXHBIX CPEACTB HA pACUYeTHBIX cYeTaXx B KPEAMTHBIX OpraHM3aLUgX
OCYILIECTBIISIETCS B /ATy 3a4HCICHHUS JACHEXHBIX CPEACTB Ha COOTBETCTBYIONIMH OaHKOBCKHH CHET
(pacueTHbIH, TPAaH3UTHBIN, BAJIFOTHBIN) HA OCHOBAaHHWH BBIIHMCKH C YKA3aHHOTO CUeTa.

JleHexHbIe CpeACTBa, B TOM YHCIIE pa3MEIICHHbIE HA HECHU)KaeMOM OCTaTKE Ha PACYETHOM CUETE B
KpPEIUTHON OpraHU3alliy, OLICHUBAIOTCSI B HOMUHAIILHOU CyMME.

IIpexpalenne NpU3HAHUSA JEHEKHBIX CPEACTB NPOUCXOIUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOIHEHHS KPEIUTHON OpraHu3amueil 00s3aTeNnbCTB M0 MEPEUNCICHUIO EHEKHbBIX
CPEZCTB CO CUeTa;

. nata pemeHust banka Poccun 06 oT3bIBe JInIieH3UH OaHKa (I€HEXHBIE CPEICTBA EPEXOAIT
B aKTHB «Ipoyasi 1eOUTOPCKas 3a10KEHHOCTE);

. Jlata JMKBUJAIUMK OaHKa COTNIacHO HH(OpPMAIINH, PACKPHITON B OQUIIMATEHOM JOCTYITHOM
ucroyHuke (B oM gucie 3anucu B EI'PIOJI o nukBuganum 6aHka B HOpsIKe, yCTAHOBICHHOM JICHCTBYIOIINM
3aKOHOJIATEIECTBOM).

JleHeKHbIE CpeJNCTBa, INMepedrciIeHHble Ha OpPOKepCKHH CYET, B OTHOLIEHHMHM KOTOPHIX Ha AaTy
OLICHKH HE TOJIy4eH OT4YEeT OpoKepa, MOATBEPKIAIONIMH MOJTYyUYeHHE NMEPEeUNCICHHBIX JCHEXHBIX CPEICTB
OpoKepoM; a TaKKe MepedncIeHHbIC Ha NPYyroi pacuyeTHbld cuer DoHA, B OTHOIIEHUH KOTOPHIX HA JaTy
OLICHKH HE MOJTyYeHa BBIIMCKA M3 OaHKa, MOATBEPKAAIONIast 3a4UCIICHHE ICHEXHBIX CPECTB Ha PaCUETHBIN
CYeT — MOoTy4aTesib, IPU3HAIOTCS B KAYECTBE MEPEBOJIOB B IIyTH (B COCTaBE ICOUTOPCKOM 3aJOJDKEHHOCTH) U
OIIGHUBAIOTCS B CYMME NEPEUNCICHHBIX CPE/ICTB.

ITpu nepeBoe JCHEKHBIX CPEICTB MEKIY CUETAMH, B CIIydae BOSHHKHOBEHHUS BPEMEHHOT'O pa3phIBa
MEX/y IaTOH CIIMCaHMS ASHEXHBIX CPE/ICTB CO cUeTa CIIMCAHMA U JaTOH 3a4HCICHUS IEHEXKHBIX CPEJICTB Ha
CYeT 3a4YHCIICHHs, TaKas JeOUTOPCKas 3a10JDKEHHOCTh MIPU3HAETCS ONEPAIlHOHHON U HE KOPPEKTHPYETCS B
TedeHune He Oonee 3 (Tpex) pabodymnx AHEW ¢ MOMEHTA ee BOSHUKHOBEHUs. [IpeBhIllIeHre YKa3aHHBIX CPOKOB
[0 HE3aBHUCSIIMM OT YTPaBIIOMEH KOMIIAHMHM TNPUYMHAM, BEAET K HEOOXOOMMOCTH KOPPEKTHPOBKU
CIpaBeAIUBON CTOMMOCTY aKTUBOB B COOTBETCTBHH C METOJaMHU KOPPEKTUPOBKHU CIIPABENINBOM CTOMMOCTH,
NPUMEHSEMBIMH JUIsl IeOUTOPCKON 3a/I0JDKEHHOCTH B COOTBETCTBHH C TOPS/IKOM, YKAa3aHHBIM B ITyHKTE 2
paszaena Il nacroamux IIpasun u B [Ipunoxenun 4.

4. Tlpu3HaHue U OLIEHKA 1eNIO3UTOB
Kpurtepuu npusHanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPCJICTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O
cyerTa;
- C J1aThbl IEPCYCTYIIKU IIpaBa TpC6OBaHI/I$I O BBIIJIATE BKJIaJla 1 HAYMUCJIICHHBIX NPOLCHTAaX Ha
OCHOBAaHHUU JOT0BOpaA.

KpuTepnu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHEHUS KPEeIWTHON opraHm3anuell o0sf3aTENbCTB 1O BO3BpATy BKIaga
(BO3BpAT ¢ JCTIO3UTHOTO cUeTa CyMMBI BKiIaa Ha cueT [TM® neHeKHbIX CPEeNCTB);

- C JIaTHI IEPEYCTYIKH MIpaBa TpeOOBaHMSA O BRIIIIATE BKJIAJa M HAYMCICHHBIX MTPOIEHTAX Ha
OCHOBAHHUH JIOTOBODA.



O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

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

- €CJI CPOK TTOTAIISHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCJI CpPOK TorameHus aerno3uta He Oomee 1 (OmHOTO) TOHAa M CTaBKa IO JETIO3UTY
COOTBETCTBYET PBIHOYHOW JHOO HAXOAWTCS B [WAIa30HE, ONPEAETICHHOM C Yy4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTABOK Ha TOPU30HTE 12 MecsLeB ¢ y4eTOM MOCIEIHEN paCKpBITO CTaBKH,

CIpaBeNTNBasi CTOMMOCTD JCTIO3UTa MIPHU3HASTCS PABHOM OCTATKY IEHEKHBIX CPEIICTB BO BKIAJE,
YBEJIMYEHHON HAa CyMMY IIPOLIEHTOB, PACCYUTAHHBIX IO COCTOSHHIO Ha KXKIBIN pabounii ISHb (JaTa OIICHKH)
MO CTaBKE, MPEIYCMOTPECHHOW JOTOBOPOM ISl YACPIKAHUS JCHEKHBIX CPEICTB BO BKJIAJAC B TCUCHUC
MaKCUMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JIOTOBOPOM.

BoaTHIBHOCT PHIHOYHBIX CTABOK OIPEACISICTCS Kak CTaHAapTHOe oTkIoHeHHe (O):

rae.:

Typ;~ CPEAHEB3BELICHHBIE MIPOLEHTHBIE CTABKHU 110 TIPUBJICYCHHBIM KPEIUTHBIMA OPraHU3ALHAMU
BKJIaJaM (#eno3nTaM) HE(UHAHCOBBIX OpPraHM3alMi B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit @enepaniuu Ha CONOCTaBUMBIH CPOK (COIIOCTABUMBIH CPOK — CPOK, OCTABUIMICS HA ATy OLIEHKH
JIO TIOTallIeHusI OLICHUBAEMOTO JICTIO3MTA), pacKpbIBaeMble Ha opunnanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JEMO3UTaM), OIpe/e/ICHHBIE B COOTBETCTBUU CO Pa3BEPHYTOM MIKaJIOH, 3a
nocieanue 12 Mecsies,

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

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

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

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

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

Ilopsinok onpeneeHUs1 PbIHOYHOM CTABKU:

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

B kauecTBe pPBIHOYHON CTaBKM HCIOIb3YETCS CPEIHEB3BEIICHHAS IIPOLICHTHAs CTaBKa I10
MPUBJICUEHHBIM KPEJUTHBIMH OPraHM3aLUsIMU BKJIaJ1aM (J1ero3uTaM) He(hMHAaHCOBBIX OpraHU3aLUi B pyOIIsIX
Y MHOCTPAaHHOMW BaJIfoTe B 1esioM 1o Poccuiickoit depepannu Ha CONOCTaBUMBIN CPOK (COIIOCTaBUMBIHN CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH [0 MOTalleHWs OIEHHMBAEMOTO [EM03MTa), pacKphelBaeMmas Ha
oQummansHoM caiite banka Poccun!® (nanee — cpeqHeB3BeleHHas CTaBKa 10 JETIO3UTaM), OTPe/IE/IeHHas B
COOTBETCTBUM C pa3BepHYTOM IKanoil. B ciyuae BHeceHMs HM3MEHEHMH M JONOJHEHUH B HACTOSILUE
[IpaBuia B 4yacT HM3MEHEHHsI BUAA PHIHOYHOM CTaBKM JJIsl aKTUBOB (00s3aTENBCTB) INMPU3HAHHBIX 10
BCTYIUIEHUS B CUIIy U3MEHEHUI U 0oNnoHeHnH B HacTosmue [IpaBuia HoBast pbIHOUHAs CTaBKa IPUMEHSAETCS
C J1aThl BCTYIUICHUS B CUIy U3MEHEHUH U JonoaHeHui B HacTosmue [Ipasuna. Eciu nocnennss packpeitas
Ha caifte banka Poccun cpenHeB3BelleHHas CTaBKa MO JEMO3UTaM PAacCUUTAHA paHee, YEM 3a Mecsl 10
[IEPBOHAYAJILHOTO NPU3HAHMS WM JAThl OLICHKH, a TaK)KE B CIydyac U3MEHEHUs KIIIOYEBOM cTaBku baHka
Poccun nocie mepBOHAYaNBHOTO MIPU3HAHUS, IS ONIPEAeNICHIS PHIHOYHOM CTaBKH 110 pyOJIEBOMY JIETIO3UTY
IPUMEHSIETCS CELYOINNA TOAXO!

- KJroueBas craBka banka Poccnn, neficTBoBaBmIast B Mecsle (T.€. CpeaHss 3a KaJeHIapHBINH
MecsIIr), 3a KOTOPBIA OMpe/ielicHa CPEeIHEB3BEIICHHAs CTaBKa MO JETO3UTaM, CPABHUBACTCS C KIIFOUCBOI
craBkoi banka Poccum, melicTByromel B Mecsie NepBOHAYAIBFHOTO TPU3HAHKS/C N3MEHEHHONW KITIOUEBON
craBkoit banka Poccuuy;

- eclu KiroueBas cTaBka banka Poccuu He m3aMeHuMnach 0 MOMEHTa NEPBOHAYAIbHOIO

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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NPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKU IPH IEPBOHAYAIBHOM IIPU3HAHHMU/IOCIIE II€PBOHAYAIBHOTO
MPU3HAHUS IPUMEHAETCS NOCIEHsS pacKpbITas CpEeHEB3BEIIEHHAs CTaBKa 110 JETIO3UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM UHCIIE JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHU), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

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

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

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

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

KCqp. - cpennss xitoueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsll, 3a KOTOPBIH oIpeaeneHa
CTaBKa Tcp pori.-

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

i KC; * T
KCqp, = — 7
rae:

T — xonnuecTBO JTHEH B KaJCHJapHOM Mecslie, 3a KOTOPBIN pacCUMTHIBAeTCS IPOLIEHTHAs CTaBKa,

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

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

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

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

CnpagBeuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS IPU3HAKOB 00ECLIEHEHHS ONIPEAEIISIeTCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHBIM [Ipunoxennem 4.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! MPOIIEHTHBIN TOXO/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JIOTOBOPOM, M OYIyT BO3BPAIATHECSI CBOEBPEMEHHO, TIPH 3TOM
)IaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHHUMAJIbHAA JlaTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUE ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHMs N-Oro MNepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'padux 1eHEKHBIX TOTOKOB KOPPEKTUPYETCA B CIydae BHECEHHUS N3MEHEHHH B IOTOBOP, a TAKXKE B
Clly4ae 4aCTUYHOI'O JIOCPOYHOTO MOralleH sl OCHOBHOT'O JI0JIra.

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

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

- ecJIu I[eHHas OyMara MojAJIeKUT y4eTy Ha cueTe JeTo - JaTa 3a4icieHus eHHOH Oymaru
Ha CUeT JIeTNo, OTKPBIThI Ympasistomeid kommannu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemo3uTapuw,
MOATBEPIK/ICHHAS COOTBETCTBYIONIEH BBINMUCKOM IO CYETY JIETO;

- €CII JIOKyMEHTapHble IIeHHble OyMmMaru He IIO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
WCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoil Oymarm [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- MO JETIO3UTHBIM CepTU(UKAaTaM - Jara 3a4nClICHHs BO BKJIAA (IETIO3MT) JICHEKHBIX
CpE/CTB, OATBEPIKCHHAs BBIITUCKOM CO cyeTa 1o BKJIay (IETO3MTY) WIN C AaThl MPHOOPETEHUS TaKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM,;

—  Jlngs HOU — nata oTaera 6pokepa, comepxkaiiero nHGopmanmro o 3auuciennn HOU.

MoMeHTOM TpeKpalieHus] TNpU3HAHWSA IIEHHOW Oymarm sBiseTcs Jara Iepexoja Ipasa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CJIM IIeHHas OyMara, IOoJIeKUT yIeTy Ha CUeTe JIeTO - JaTa CIIHCaHMs [IEeHHOH OyMaru co
cyera Jeno, OTKpeiToro Ympasmisiomied komnanuu JI.Y. [TM® B Cnenmanu3upoBaHHOM Jleno3utapum,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOH MO CUETY JETO0;

- eCcllM JIOKyMEHTapHble IICHHble OyMmMaru He IO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
MCKIIIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepepaun nenHod oymaru I[IM®, onpenenenHoit B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPXKACHHONW aKTOM IpueMa-Tiepeady IEHHBIX Oymar;

- IO JICTIO3UTHBIM CepTU(UKATaM - J]aTa CIIMCaHus ¢ BKJIaa (eno3uTa) ASHEKHbIX CPEJICTB,
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MOATBEPXKJICHHAs BBIIMCKOM CO CUeTa 10 BKJIAAY (JEMO3MTY), WM C JAThl CIIMCAHUS TaKoro ceprudukara,
MOATBEPKICHHON aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmaumm - ¢ natel
3aIMCH O JIMKBUIAIMY SMHUTEHTA (IOIy4eHUs] HHPOPMAIMHU O JINKBHJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymaru — Ii€Ha, OIpeNelieHHass C IOMOLIbI0 MOJeeH,
yKa3aHHBIX B pazeie «MoJen OleHKH CTOMMOCTH IIEHHBIX OyMar.

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

CrpaBe[uiiBasi CTOMMOCTB JOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B ciyuae
HOJIHOTO ITOTallIeHHsI HOMHHAJIA B COOTBETCTBHH C YCIIOBUSMH BBIIYCKA IIEHHBIX OyMar - ¢ JaThl MOJHOTO
TMOTaIlIeHHs HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMHU BBIITYCKa [IEHHBIX Oymar.

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

3aJ0JDKEHHOCTh 10 CAEJKaM C IeHHBIMM OyMaramu, 3aKIIOYeHHBIM Ha ycioBuax T+ (mpu
HECOBIAACHHUHN JIaThl TIOCTABKH IICHHBIX OyMar, ONpeaeIeHHOH yCIOBUAMH J0TOBOpA C AATON 3aKIIOYCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KayecTBE AaKTHBa/00A3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHUS JOrOBOpa IIO
npuoOpeTeHnio (peanu3aluy) IEHHbIX OyMar, B JaTy HaIpaBJICHHS IOATBEPXKICHUS HA yYacTHE B
KOPIOPAaTHBHOM JIEHCTBHH (aKLeNnT odepTsl) B CiIydae, €CIM YCIOBUS UCTIOMHEHUS O(EepPTHI ONPEACICHBI
HEM3MEHHBI JI0 JaThl UCTIOIHEHHS 0(epThI

— IpeKpallaeT cBOe NMpU3HAHME B JaTy NEpexoia IpaB cCOOCTBEHHOCTH Ha LIEHHBIC Oymaru
MOJTBEP:K/ICHHAs BBIMUCKOM MO CYETY AEIO.

CnpagBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH M0 CIEJIKaM C IEHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpenseTcs B pasMepe pasHHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LIECHHOW Oymarw,
SIBIISIOIIEHCS TIPEIMETOM CHICTIKU M CyMMOM CHIETIKU B BAJIIOTE CAETKHU, MPUBEJCHHON K PYOITIO TI0 TEKYIEMY
KypCY BaJIOTHI.

Ilpn ompeneneHnuM CHpaBeIIMBON CTOMMOCTH 33J0JDKEHHOCTH MO CHEIKaM C OOJIMTalusMH,
3aKJTIOYEHHBIX Ha ycIoBUsX T+, cripaBeannBas CTOMMOCTD OOJHTAINH, SIBISIOIIMXCS TPEAMETOM CIEIKH, C
JaThl 3aKIIOYEHUS CHENKH JI0 JaThl Iepexoia IpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIICHHOTO KYITOHHOTO JI0XO/a, ONIPEAETIeHHOT0 Ha JaTy pacdera 110 CIeIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B chaydae  DHOJOXWUTENbHOW — pasHMIBL, CAENKAa  TNPH3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKas 3aJ0MKEHHOCTD) Y TIOKYIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
MpojaBlia, OTPUIATEIPHONM pAa3HUIBI — B pa3Mepe abCONIOTHOrO 3HA4YeHHS OSTOW pasHULBl B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Y TIOKYIaTeNsi/B COCTaBe aKTHBOB (1eOHUTOpCKas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

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

- Obs3aTenpeTBa DOH/IA IO BO3BPATY JEHEKHBIX CPEICTB, MOJTYYEHHBIX MO TEPBOI 4acTH
norosopa npsmoro PEIIO;

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

ITo moroBopam o6parHoro PEIIO (mokymarenem meHHbIx 6ymar no goroBopy PEIIO mo meproii
gactu PETIO sBnsercs ynpasistromas komnanus J1.Y. ®orna):

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

- 00513aTeJICTBO IO 0OpPAaTHOMY BBIKYITYy LIEHHBIX OyMmar, IOJlydeHHBIX 110 IIEPBOH 4acTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJHEHUS 110 BTOPOH yacTH porosopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:
Horosop npsmoro PETIO:

- Ha JaTy WCIOJHEHHWs IiepBoii uactu poroBopa PEIIO, mpusHaercss KpegwTopckas
3aJI0JDKEHHOCTH B CyMMe MOJTYYEeHHBIX JICHEKHBIX CPEJICTB 110 MepBoii wactu gorosopa PEIIO, yBennyennas
Ha CyMMYy IIpPOIICHTOB, PAacCUMTaHHBIX Ha xgary ompeneneHuss CUA mo craBke, HpeayCMOTPEHHOM
JIOTOBOPOM/OHUPIKEBOM CIEITKOM;

- Ha JaTy WCIOJNHEHUs BTOpod dwacth poroBopa PEIIO mpoucxomuT mnpekpamicHue
MPU3HAHUS KPEIUTOPCKOH 3a10JKEHHOCTU B CyMMeE IOJIyYEHHBIX JEHEXHBIX CPEICTB IO NepBoi uactu. B
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cilydae €ClIi MCHOJIHEHHE 00s3aTeNIbCTB He OyneT BCTPEUHBIM, IO JaTOW HCIIOJIHEHHs BTOPOH 4acTH,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTaBKHU MM OIUIATHI;

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

Jorosop obparxoro PEIIO:

- Ha JaTy WCHONHEHWs mepBod dactu poroBopa PEIIO mpusHaeTcs neOUTOpCKON
3aI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix DoHI0M MO MepBOi YacTH IOT0BOPa
PEIIO, yBenn4eHHOW Ha CyMMy IIPOIEHTOB, PAacCUMTaHHBIX Ha naty ompexaeneHus CYUA mo craBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- MpHU3HAHUE [EHHBIX OyMmar, MONyYeHHBIX Mo TmepBoif dactu poroBopa PEIIO, ne
MIPOUCXO/IUT;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
NpU3HaHUS JeOUTOPCKOM 3aJJ0JDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO neHHbIX OyMar, OJIy4eHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (TonbKo B cityyae, eciii Ha MOMeHT crincanust co cyera JJEITO neHHbIX Oymar 1o cliejikaM KOJIM4ecTBO
npu3HaHHBIX B [IM® neHHbIx Oymar paBHO HYIIO), 1O MOMEHTA UCTIOJHEHUS [0 BTOPOH 4acTH, IpU3HACTCS
obs3arenscTBo [IM® mo mproOpeTeHnIo TakuxX HEHHBIX Oymar Ui MCIOJHEHHS BTOPOW YacTH CHEIKH
obparroro PETIO.

CropaBe/uinBas CTOMMOCTb:

CrpaBe[uiBasi CTOMMOCTb KPEAUTOPCKOH/AeOUTOPCKOM 3amoinkeHHOCTH 1Mo goroBopam PEIIO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEIaHHbIX JEHEKHBIX CPEICTB IO MEPBOW YacTh
noroeopa PEIIO no MomeHTa ucnonHeHuss BTopoil dactu poroBopa PEIIO ¢ yueToM npouEHTOB,
MOJISIKALIHMX MTOJY4YEeHHIO/yIIJIaTe B COOTBETCTBHH C yciIoBUsiMu orosopa PETIO.

Ecnu crouMocTs IIeHHBIX Oymar 1o BTopoil yactu norosopa PEITO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJAOB IO LEHHBIM Oymaram, mnepeaaHHbM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
ocyllecTBiisieMbIX B pamkax goroBopa PEIIO, To pacueT  chpaBemjMBOM  CTOMMOCTH
KpPEeIUTOPCKOI/IeONTOpCcKoi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymectBiusieTcs ¢ ydeToM
COOTBETCTBYIOLIUX BBIILIAT.

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

CnpaBeyinBas ctouMocTh oOsi3arenibeTBa [IMD 1o mnpuoOpeTeHHI0 LEHHBIX Oymar, paHee
MOJIYYEeHHBIX IO JoroBopy obpataoro PEIIO u peaqn30BaHHBIX 10 MOMEHTA HMCIOJIHEHHUS BTOPOW YacTH
caenku obpatHoro PEIIO, ompenensieTcss B pa3Mepe CpaBeAJIMBON CTOMMOCTH TaKUX ILEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux IIpasu.

CnpaBeuinBasi CTOUMOCTD JIOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JECHEXKHBIX
CpEeACTB 10 TepBOi yacTh noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IIOPSIAKOM,
yka3aHHbIM B [Ipunosxxenun 4 Hactosuux [Ipasui.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX GyMmar.

AKTHBHBIM PBIHKOM JUTSI IEHHBIX Oymar, TOMYIIEHHBIX K TOpraM Ha POCCUICKOW WIIM WHOCTPaHHOK
Oupxe (3a HCKIIOUYEHHWEM OOJHTaliii BHEIMTHUX OOMUTaMOHHBIX 3aiiMoB Poccuiickoit deneparuu;
€BpOOOJIMTAINI HHOCTPAHHBIX dYMUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPaHHBIX TOCYIApCTB; IICHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpTaHU3aIlWil) MPU3HAETCS NOCTYIHAs W HaOIromaemasi OupiKeBas
IUIOIIA/KA B CJIydae OJJHOBPEMEHHOTO COOJIFOIEHUS HUMKENEPEIUCIICHHBIX YCIOBUHZ:

- IeHHas OyMmara JOIyIIeHa K TOpraM Ha POCCHICKOW WM HWHOCTPAHHOW OHUpxKe,
npuseieHHoH B [Tpunoxxennu 3;

- HAIIMYHS IICHB (KOTUPOBKK) | YPOBHS Ha ATy ONpPENeIICHUs CIIPaBeUIMBOM CTOUMOCTH (B
cilydae, eclii Ha BCEX JIOCTYITHBIX U HAOJFOJaeMBbIX OMPIKEBBIX IUIOMIAIKaX OBLT HETOPTOBBIM JCHb HA ATy
onpenenenuss CYHA — aHanu3upyrloTCs AAHHBIE IOCJIEIHEr0 TOPrOBOTO [HS Ha JaHHBIX IJIOLIAJAKaX,
MpelUIecTBYIOIEro HeToproBomy);Ilpy 3TOM  y4MTHIBAIOTCS M  aHAJIM3UPYIOTCS  CYILIECTBEHHbIE
HaOromaemMble COOBITHS B OTHOIICHUH SMUTEHTA WM PHIHKA B IEJIOM, KOTOPBIE MPOM30IUIN C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MEHEHHE OIICHKH

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

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

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

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

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

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

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

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

npeasiaymue 30 (TpuanaTe TOProBeIx) AHEH.

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

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

HMHOCTPaHHBIX
roCyAapcCTB, IEHHBIX
OymMar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

BHeOup:xeBoii peIHOK.

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

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

0o0BeMe TOProB Ha HEM.

OO0Me MoJI0KEHHS.

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

aHAJIOTUYHBINA aKTHB.

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

Ha faty onpezaencaus CHA.

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

pbIHOK (1-i ypoBeHB)

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

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

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

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

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

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

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

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

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

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

Ilennble 6ymaru

Iopsigok onpeneseHus: cipaBeAJIuBOi CTOUMOCTH

Poccuiickne

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

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

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

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

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

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

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

(DopMyna pacueTa CHpaBe[[HHBOﬁ CTOMMOCTU Ha JaTy pacucTa

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

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

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

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

J1 meHHBIX OyMmMar poccHiiCKMX 3MHTEHTOB, TOPTyeMBIX Ha
MockoBckoit  bupxe, Oe3puckoBas cTaBKa JOXOJHOCTH — CTaBKa,
ONpeZielIeHHass B COOTBETCTBHM CO 3HAYCHHWEM KpPUBOH OECKYNOHHOMN
noxonHocTH (ctaBka KBJ]) rocyapcTBeHHBIX IIEHHBIX Oymar Ha WHTEpBaie
B OJIUH roj. B pacuere ucnons3yrores:

— MeroaMka  pacuéTa  KpHBOM  OECKYNIOHHOW  JOXOJHOCTH
TOCYJapCTBEHHBIX OOJIUraIuii, onpeeneHHas MoCKOBCKOH OHUpikel;

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

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

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

Bera xoadpdunment -
_ Covariance (Ra, Ry)

Variance (R,)

Pai Pmi

-1, Ry -1

: Pm;_,;

Pa;_;

re:

R, - 10X0HOCTB aKTHBA;

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

Ry - 1OXOHOCTH PBIHOYHOTO MHUKATOPA;

Pm; — 3HaueHne ppIHOYHOrO MHAMKATOpA Ha J1aTy i;

Pm;_, — npenpinyiee 3HaueHne pHIHOYHOTO UHIUKATOPA;

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

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

[Ipu wucnone3oBanmu wmomenmu CAPM B memssx pacuera bera
ko3 dunneHTa:

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

e Ui IEHHBIX OyMar WHOCTPAHHBIX AMUTCHTOB IIPHMEHSIOTCS
3HaueHMs1 L{eHbl 3akpbITHsl OMpXKH, HA KOTOPOHM oIpereseHa Hajjexamias
KOTHPOBKAa YpOBHSA | wuepapxuu cHpaBeJIMBOIl CTOMMOCTH Ha JaTy,
MPEIIECTBYIONIYI0 JlaTeé BO3HHUKHOBEHHUS OCHOBaHMH M1 MpPUMEHEHHUs
mozaenu CAPM.

[Monyuennoe 3naueHue bera koaddurmenra okpyrisiercs Mo npaBuiIam
MaTEeMaTHYECKOTO OKPYTJICHHS JI0 MSITH JICCATUIHBIX 3HAKOB.

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

[Tpoune ycnoBus:

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

[Ipu oTCYTCTBMM I1IEHBI 3aKpBITHS B KaKOH-IMOO TOProBHId JEHb B
nepuojie 45 TOProBBIX JHEH, Ha Jary pacdera kodddunuenta bera,
uHdopManus O 3HAYCHWH PBIHOYHOTO MHAMKaropa (OeHuMapka) |
6e3pHCKOBOI CTaBKU 3a 3TOT TOPTOBBIM JIEHb B MOJIC/IN HE YUUTHIBACTCS.

IIpy Hanuuuu IEHBI 3aKPHITHA U OTCYTCTBHM 3HAYEHUS PHIHOYHOTO
uHAnKaTopa (OCHUMapKka) B KakOW-THOO TOPTOBBIM JeHH B mepuone 45
TOProBBIX mOHEH, Ha pJary pacdera kod(d¢unuenta bera, 3HaueHHe
PBIHOYHOTO MHANKATOpa (OeHYMapKa) 3a 3TOT TOPTOBBII JIEHb IPUHUMACTCS
PaBHBIM TIOCTIETHEMY U3BECTHOMY.

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

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

®  [ICHA 3aKPBITHS;

e  3HAYCHHE PHIHOYHOT'O MHAMKATOPA.

Jas1 o6smrauuii poccuiickux IMMTEHTOB B MOpsiAKe YObIBaHUS
NpHOpHUTeTA:

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

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

Ilpn oTcyrcTBUM HEOOXOOMMBIX JAHHBIX IUISI pacdera CTOMMOCTH,
CIpaBeAInBasl OLICHKA ONpeeNnaeTcs Ha 3-M YPOBHE OLICHKH.

Jaist 00sMranuii HHOCTPAHHBIX IMUTEHTOB:

Juis  ompeneneHus  CHOPaBEUIMBOM  CTOMMOCTH,  HCHOJB3YIOTCS
HaOJromaeMble IIEHBI  BHEOMPIKEBOTO PBHIHKA, BHIOPAHHBIE B CIICAYIOIIEM
nopsiike (yOBIBaHHS IPHOPUTETA):

1) TIlema BGN, packpsiBaeMas HHPOPMAIMOHHON  CHCTEMOi
«brym6epr» (Bloomberg) Ha naty onpenenerust CHA;
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2) Uena BVAL, packpsiBacMas HWHGOPMALMOHHOW CHCTEMO
«bmymbepr» (Bloomberg) na nary ompeznenenusst CHA mpu ycinoBuu, 4To
3HaueHHe SCOre 1o yKa3aHHOU IieHe paBeH 6 U BBIIIE.

OOnuranys BHEIIIHUX
OOJNMTAIIMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu

Honrosas nexnHast Oymara
HWHOCTPaHHBIX
rocyaapcTB

EBpooOmuranus
HHOCTPAHHOTO 3MHUTEHTA,
JOJroBas IeHHas Oymara

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

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

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

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

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

3) Lena, paccuurtannas ILlenoBeim uentpom HPJI (mo

HHOCTPAHHOIO MeTozonorusaM, yreepxaeHssM 01.12.2017 u nozgHee) mo MeToaM OLEHKH,
rocyaapcTaa OTBEYAIOIUX KPUTEPUSIM UCXOAHBIX JAHHBIX 2-TO YPOBHSA B COOTBETCTBUH C
MCOO13.
Llennas Oymara 4) Jlns eBpooGnuranMii  MOJEIb OLEHKH B COOTBETCTBHH C
MEXTyHapOJHOHI [Tpunoxxenuem 2 k HactosimuM [IpaBuiam (ypoBeHb 2).
¢uHAHCOBOM Ecnm yxa3aHHBIE IEHBI OTCYTCTBYIOT, JUISl IIGHHOI OymMaru npuMeHseTcs
OpraHu3alUH 3-i1 ypOoBEeHb OLICHKH CTOMMOCTH IIEHHBIX Oymar. CripaBeasiBasi CTOMMOCTh
JONTOBOW IIGHHOM Oymardm ompenensiercss C yd4eToM HaKOIUICHHOTO
KYIIOHHOTO 10Xoa Ha jaaty omnpeneneHuss CHA. B ciayyae oTcyTcTBUS LIEH
3aKpbITUS B MH(POPMAIMOHHON cucteMe Bloomberg B cBsi3n ¢ HETOProBBIM
JHeM OUpIK, [0 UTOTaM TOPrOB Ha KOTOPBIX ONpeNeNnseTcs LieHa 3aKpBITHs,
TO [ 1eled ompeAereHUs CHPaBEAJUBOM CTOMMOCTH  aKTHBOB
HCTIONB3YETCs LIEHA 3aKPBITUS TOCIEAHEr0 TOProBOTO JIHSI.
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 u packpbitas / mpefocraBieHHas ynpasisioueld komnanueil [TNO

cepTH(UKATHI yJacTHs

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

B cimygae oTcyTCcTBUS PacKPBITHIX YIPABISAIONMICH KOMITAHUCH 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 M0 aJrOPUTMY ONPEACICHUS CIPaBEUIMBOM CTOMMOCTH Ha
OCHOBaHMM 1IIeH 1-ro YpOBHS, YKa3aHHbIX B HacTosmux [IpaBuimax
onpenenenus CHA, ¢ yueToM KOIM4YecTBa LIEHHBIX OyMar, mpaBa Ha KOTOphIE
HOATBEPIKJIAeT OJ[HA JICIO3UTAPHAsL PACIIICKA.

CTpyKTYpHBIIl TPOAYKT

[ns  ompeneneHus  CrpaBeIMBOM  CTOMMOCTH,  HCIOJIb3YIOTCS
HaOJoIaeMble 1IeHbl  aKTHBHOTO BHEOMP)KEBOTO pbIHKA - meHbl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HHPOPMAIIMOHHON
cucreMmoii «birym6epr» (Bloomberg) na naty onpenenerns CHA.

Mopeu OLEHKH CTOMMOCTH LEHHBIX Oymar, AJsl KOTOPBIX He onpeae/sieTcsi AKTUBHbINA PLIHOK U
OTCYTCTBYIOT Ha0JiloiaeMble IaHHbIe (3-il ypoBeHb)

Hennble 6ymarn

Iopsaok onpeaesieHus: CipaBeAJIuBOH CTOMMOCTH

Jleno3uTHbIH cepTudukar

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

Lennas Oymara
POCCHUNCKUX 3MUTEHTOB U
LEHHAs Oymara
HWHOCTPAHHBIX DMUTCHTOB

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

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

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

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

IleHHble Gymaru

ITopsinok onpeneseHns CIPaBeIJIUBO CTOUMOCTH

Lennas Oymara siBiIsgeTCS
JOTIOJTHUTENBHBIM
BBIILYCKOM

Jnst  OHeHKM 1eHHOW OyMmMardm HCHOJIB3YeTCsl ILeHa  BBIMYCKa
(aHAJOTMYHOrO aKTHBA), MO OTHOIICHUIO K KOTOPOMY HaHHBIH BBIITYCK
SIBJISICTCS JOTIOJIHUTEIBHBIM, ONpEAeIeHHas, Ha naty onpeneneHus CUA B
COOTBETCTBHH C MOJEIISIMU OLICHKU CTOMMOCTH LIEHHBIX OyMar, JUIsl KOTOPBIX
OTIpeIeNIeH aKTUBHBIA PHIHOK (MCXOIHBIE TaHHBIE YPOBHS 2).

CrpaBemiinBas CTOMMOCTB OIPEAENseTCS COTJIACHO 3TOMY IIOPSIKY 10
BO3HHMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LICHHOW OyMaru, sBJIsIoLIencs
JIOTIOJTHUTENNBHBIM BBIITYCKOM.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Haumnas ¢ 11 aHs cnpaBeuinBas CTOMMOCTB OIPEJEIsieTCsl B O0ILIeM
TIOPSIIIKE.

6. Ilpu3HaHMe U OlleHKA OMPKEBBHIX NPOU3BOAHBIX (UHAHCOBBLIX HHCTPYMEHTOB

IlepBonayajbHOE IPU3HAHUE H NIPEKPAlllCcHUE IPU3HAHHA

BupixeBoil pon3BOAHBIH (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPaXXEHHUs OpOKepoM
NpUOOpeTEHHs/pealIn3alii COOTBETCTBYIOLIETO CPOYHOTO KOHTPAKTa Ha OUpiKe.

IIpexpamenue npu3HaHus1 OHPIKEBOTO MPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIyyae MCIOJHEHUS KOHTPAKTA;

- B pe3yJbTaTe BO3HMKHOBEHHS BCTPEUHBIX O0S3aTENILCTB IO KOHTPAaKTy C TaKOW Ke
cnenuUKaIuei, T.e. 3aKI0YeHre 0QCETHOM CICITKY;

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

OueHka cTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOT0 MHCTPYMEHTA

OCHOBHBIM PBHIHKOM MPOHM3BOTHOTO (DMHAHCOBOTO HHCTPYMEHTA SIBISETCA OMpiKa, Ha KOTOPOH
DoHIOM OBLT 3aKITIOYEH COOTBETCTBYIOINI KOHTPAKT.

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

B ciyudae, eciin KOHTpakT siBisieTcs Map:kupyeMblM U DOHIOM Ha JaTy OLEHKU OTPAKEHbI BCE
pacyeThl 1O BapHaHHOHHOﬁ Mapxke, cripaBeajimBass CTOUMOCTb IMTPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYJIO.

7. Tlpu3dHaHMe U OLlEHKA 1eOMTOPCKOM 32/10/1KeHHOCTH U NpeAoIIaT
IlepBonavajbHOe NpH3HAHHE W TNpeKpalleHHe TMPH3HAHUSA, OLIGHKa JAe0UTOpCKOil
32/10/T5KEHHOCTH
Jlebutopckas 3a70/HDKEHHOCTh 0 MPOIEHTHOMY (KYHOHHOMY) JOXOMY IO JIOJTOBBIM IIEHHBIM
Oymaram, /1eOUTOpCKasl 3aJI0JDKEHHOCTh 10 YaCTHYHOMY/TIOJHOMY HOTAIICHWI0 SMUTEHTOM OCHOBHOTO
J0JITa 110 JOJITOBBIM IICHHBIM 6VMaFaM IIpU3HAECTCA.

- Jlnst meOuTOpCKO# 3aJOIKEHHOCTH TI0 TIPOIICHTHOMY (KYTTIOHHOMY) JIOXOY IO JOJTOBBIM
TOCHHBIM 6yMaraM - JaTa HAaCTYIUICHUA Havdaljia CpOKa MCIIOJTHCHUA 00s13aTENBLCTBA 10 BBIIIIATE KYIIOHHOI'O
JI0X0/1a (1aTa OKOHYaHMSI KYIIOHHOTO NIEPHO0/1a) B COOTBETCTBHH C YCIIOBHSMH BBIITyCKa [IEHHOW Oymaru.

- Jnst neOMTOpCcKOi 3aJ0JKEHHOCTH 10 YaCTUYHOMY/TIOJHOMY HOTAIIEHHIO SMHUTEHTOM
OCHOBHOTO JI0JITa TI0 J0JITOBBIM IIEHHBIM Oymaram — /laTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNs] HOMHHAJIA
Ha OCHOBAHMH PEIICHUS O BBIITYCKE.

Kpurepun npexpaiieHust Npu3HaHus

- JlaTa ucriosHeHUsT 0053aTENBCTB SMUTEHTOM, TIOATBEPKIACHHAsT 0AHKOBCKOH BBITTUCKOH C
pacdeTHOTOo cueta ynpasistronieid komnanuu [1.Y. [TN® wim otrueTom 6pokepa [TNUD;

- Jlata nuKBuUpanMM SMHTEHTa, coriacHo Bbmucke w3 EIPIOJI (wnmm BeImucku W3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

19



CnpaseuinBasi CTOMMOCTb!

OreHKa crpaBeJIMBOH CTOMMOCTH AEOMTOPCKOM 3aI0JDKEHHOCTH TI0 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeAeNsieTcs B CIEIYIOIEM MOpsiIKe:

a) B pa3Mepe, ONpeelIeHHOM Ha JaTy HACTYIUICHUS! CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (IAaTy MCTEUYEHHs KYNOHHOTO IepHOla) B COOTBETCTBHH C YCIOBHSMH BBIITYCKa ICHHOM
OyMary, M MCXOZs M3 KOJIMYECTBA LICHHBIX OyMar Ha JaTy HacTYIUICHHUs YKa3aHHOTO CpPOKa - C yKa3aHHOM
JIaThl O HACTYIUICHUs HanboJjee paHHeil U3 nar:

- ucredernss 7 (Cemp) pabounmx nmHEH C JaThl HACTYIUIGHHS CPOKAa HCIOITHEHUS
obs;3aTenscTBa poccuiickuM smuTeHToM, 10 (Hecars) paboumx nOHEH ¢ [HaThl HACTYIDIGHHS CpOKa
UCIIOJTHEHNS 0053aTebCTBAa HHOCTPAHHBIM AIMUTEHTOM;

b) 0 (Hoump) — ¢ Haubosee paHHeii U3 1aT, yKa3aHHOU B II1.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH J1eOUTOPCKOW 3aJO0JDKEHHOCTH 10 YacTHYHOMY/IOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IIEHHBIM Oymaram OIpeJesnseTcsl B CIeayIoIeM
HOpPSIKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHUS] CPOKa UCIIONHEHUS] COOTBETCTBYIOILETO
00s13aTEIHLCTBA B COOTBETCTBHU C YCJIOBUAMU BBIITYCKa HeHHOfI 6yMaI‘I/I, U UCXOJdA U3 KOJINMYECTBA IICHHBIX
OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOT'O CPOKa - ¢ YKa3aHHOH JaThl 10 HACTYIUICHHs Haubojee paHHeH U3
Jart:

- ucredennss 7 (Cemp) pabouymx mHEH C JaTel HACTYIUICHHS CpOKAa HCIIOJHCHUS
00513aTeIbCTBA POCCHIHCKAM 3MUTEHTOM, 10 (IecsaTh) pabodux JHEH ¢ JaThl HACTYIUICHHS CPOKA UCIIOTHEHUS
00513aTeIECTBA HHOCTPAHHBIM YMUTEHTOM;

b) 0 (Homp) — ¢ HanboJiee paHHe# U3 1aT, yKa3aHHOM B MI1.a.

Jara u coObITHS, IPUBOAIINE K O0ECLEHEHHIO:

CrpaBe/yiiBasi CTOUMOCTh JCOUTOPCKOM 3aI0JDKEHHOCTH 110 MPOIICHTHOMY (KYIOHHOMY) TOXOIY,
YaCTUYHOMY/TIOJTHOMY TIOTAIlICHUIO SMHTEHTOM OCHOBHOTO JOJIa IO JOJCOBBIM IIGHHBIM Oymaram
npusHaetcs pasHod 0 (Housp), B ciyuae oduuuanbHOro omyOinkoBaHHS cooOIIeHHs 0 OaHKpPOTCTBE B
OTHOIICHUX SMHUTEHTa (JIUIA, 0OS3aHHOTO II0 IEHHOM Oymare) - ¢ AaThl O(HUIIMAIBFHOTO OITYOJIMKOBAaHUS
TaKoro cOOOIEHUS.

CnpageuinBasi CTOUMOCTD JIEONTOPCKON 33aJJ0IDKEHHOCTH 110 MPOLEHTHOMY (KYIIOHHOMY) JIOXO.Y,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO SMUTEHTOM OCHOBHOTO JIOATa 110 JOJNTOBBIM ILIEHHBIM Oymaram
KOPPEKTHPYETCs B COOTBETCTBHHU C TOPSIKOM, yKa3aHHBIM B IyHKTe 2 pasznena Il u B Ilpunoxenun 4
Hacrosuux [IpaBun.

KynonHnsIii 710X0/7;, HOMHHATBHAS CTOUMOCTbH JIONITOBOM IIEHHOW Oymaru, BBIPpAKECHHBIE B BAIIIOTE,
nepecuyuThiBaeTcsi B pyoiu no kypey LIb P® nHa naty pacuery CHA u okpyrisieTcs 10 2-To 3HaKa Mocie
3aIATOMN.

Jleburopckas 3aJ0JDKEHHOCTh IO BBIMIJIATE AMBUACHIOB MO AKIUSIM, JOXO0/A I0 JECHO3UTAPHBIM
pAcIUCKaM, 10 HHBECTUIMOHHEIM nasiM [TN® u masiM (akiusM) HHOCTPAHHBIX HHBECTHIMOHHBIX (JOHIIOB!

OueHka crpaBeUIMBOW CTOMMOCTH JICOMTOPCKON 3a/I0JDKEHHOCTH IO BBIMJIATE TUBHICHIOB 10
aKIUsM, JI0X0JIa IO JETIO3UTAPHBIM PACIIUCKAM, MasiM TaeBbIX HHBECTHLHOHHBIX (DOHIOB U MasiM (aKIHIM)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOH/IOB OTIPEEIIIETCS] HCXOIS U3:

KOJIMYEeCTBA AKIMI/AEMO3NTAPHBIX PACIHCOK, [1AaeB I1a€BOT0 WHBECTHIMOHHOTO (hOH/A WIIM TaeB
(axmmif) ”THOCTPAHHOTO HHBECTHIIMOHHOTO (hOHAA COOTBETCTBYIOIIEH KAaTErOpHH (THIA), yITEHHBIX Ha CUETE
neno [TM® Ha gaty, Ha KOTOPYIO OIPEIEIIAIOTCS JIHIIa, UMETOIINE MTPAaBO Ha MOJTydeHHe TUBUACHA (10X01a)
1 00BSBICHHOTO pa3Mepa IUBUACHAA (0X0a), MPUXOSAIIEToCs Ha O/IHY aKIHIO (IENO3UTaPHYIO PACITUCKY,
maii MaeBOro WHBECTHUIIMOHHOTO (OHIA WM Tad (aKIMi0) HHOCTPAHHOTO WHBECTHIIMOHHOTO (HOHIA)
COOTBETCTBYIOIIEH KaTeropuu (TUIA).

Jebutopckas 3aJ0KSHHOCTh 10 MPUYHUTAIOMIMMCS K TOJTYYECHHIO TUBHICHAAM INPHU3HAETCS Kak
aKTHB C IIEPBOTO JHS, KOT/a [IEHHbIe OyMaru Ha4YMHArOT TOproeaThes 6e3 yuera qusnaennos (DVD EX DT)
W HAYUCIIIETCS HA KOJHMYECTBO LEHHBIX Oymar, yureHHbIX Ha cuere nerno IIM® na (DVD _EX DT) 3a
BBIUETOM HAJIOTOBBIX YAEP:KaHUI U KoMmHccUIl npu ux Hanuuud. OJHOBPEMEHHO C HAYHCICHHEM,
OCYILECTBIISIETCSI KOPPEKTUPOBKA AMBHUIEHJIOB C YYETOM CJIEJOK, MOJUIekKAIUX HCIOJHEHHIO B JI€Hb
(uKcaMy CIHCKa JIMI, UMEIOIMX NPaBO HAa IOJy4YEeHHE J0XoJa. B kauecTBe MCTOYHMKA HH(OpMAIUU
MCIONB3YIOTCsT MHpopMarmonnbie pecypcbl AO «UuTtepdakcy, Bloomberg, n ap. Kpurepuem BbIOOpa
SBIISICTCSA Ka4eCTBO MPEIOCTaBIsIeMOi HH(OpMAINK U y10OCTBO JOCTyMa K JaHHBIM. B ciydae oTcyTcTBUS
odunmansHOW HHPOPMALIUK O pa3Mepe HaJora Ha JOXOJBI 110 IIEHHBIM OymMaraM HHOCTPAaHHBIX YMHTEHTOB,
MOJIEKAIIETO yASpKAHUIO, TPUMEHSIETCS MaKCHUMaJbHO BO3MOXKHAs cTaBKa Haiora B pasmepe 30%. Ilo
(hakTy TMOCTYIICHUS TaKMX JOXOJOB/IMBHUICHIOB Ha OaHKOBCKHE cdeTa YmpaBisttomed xommanun J1.Y.
@oHIOM B pasMepe, BKIIOYAIOIIEM B ce0s CyMMy Hajora, YIpPaBisOMas KOMITAHMS [IOHAYUCISET
JeOMTOPCKYIO 3aJI0JPKEHHOCTh Ha CYMMY HaJora.
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Jara npekpaiieHus Ipu3HaHus IEOUTOPCKON 33JODKEHHOCTH 10 BBIIIJIATE JUBHIICHIOB IO aKIIUIM,
JI0X0/1a IO JIEMO3UTAPHBIM PACIHCKaM:

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

- Jara JIMKBUJAIMA SMHUTEHTa, corjacHo Beimucke, u3 EIPIOJI (mnm BeImucku w3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OrneHKa CrpaBeINBOl CTOMMOCTH JeOMTOPCKON 3aIO0DKEHHOCTH IO BBIIUIATE IHUBUACHIOB IO
aKIUAM, J0XO0/1a MO ACTIO3UTaPHBIM PACIIUCKaM OIPENeIeTCs NCXOIS U3:

- KOJIMYECTBA aKI[H/IETIO3UTAPHBIX PACIHCOK, YITeHHBIX Ha cuete neno [IM® Ha maty, Ha
KOTOPYIO ONPEACISIOTCS JIHIa, IMCIOIIIE MPaBO Ha TOyIeHUE TUBHICHIOB H

- 0OBSBIIEHHOTO pa3Mepa AWBUACHIA (0X0[a), IPUXOIAIIErocs Ha OTHY IIEHHYI0 Oymary
COOTBETCTBYIOIICH KaTEeropuu (THUIA) 3a BHIYETOM HAJIOTOB U COOPOB, €CJIU 3TO MIPUMEHHUMO.

Jlata u coOBITHS, MPUBOASIINE K 00CCIICHCHUIO!

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

- B Cly4ae eciM JIEHEeKHbIe CpPEACTBA HE TOCTYNHJIM Ha CYET, OTKPBITHIA yMNpaBisiouIei
kommanuu J1.Y. [IN® - ¢ gatel, caenyromeit 3a 25 ([ABanuate mate) pabodynM JHEM CO ITHS, IO COCTOSHHIO
Ha KOTOPBIH ONpEeAeIIOTCS I, IMEIOIINE TIPAaBO Ha IMOTydeHHe JUBHICH/IOB;

B ciy4ae o(HUINaIbHOTO OIyOIMKOBAaHM COOOIMIEHHT 0 OAHKPOTCTBE B OTHOIICHUH SMUTEHTa (JTUIIA,
00s3aHHOTO TO TIeHHOH Oymare) - ¢ JaThl OQUIMAIBHOTO OITyOJMKOBAHUS TaKOTO COOOIICHHS.
CrpaBeBasi CTOUMOCTE JIEOUTOPCKON 3aI0JDKEHHOCTH MO BBIIUIATE AWBHICHIOB O aKIHSM, JOXOAA II0
JIETIO3UTAPHBIM PACICKaM KOPPEKTHPYETCS B COOTBETCTBHH C IIOPSIKOM, YKa3aHHBIM B ITyHKTE 2 pa3ena
111 u B [Ipunoxennnu 4 Hacrosimux [IpaBu.

CopaBeJuinBas CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH 10 JIOXOAaM OT JIOJICBOIO YYacTHsl B
YCTaBHOM KamuTasie (1e0UTOpCKas 3a0/KEHHOCTD M0 JI0X0/1aM WHBECTUIIMOHHBIX MaeB poccuiickux [TND
¥ naeB (aKkuuii) MHOCTPAHHBIX MHBECTHUIIMOHHBIX (OHIIOB, Al KOTOPBIX BXOJAT B cocTaB uMymectBa [11D,
0 JJ0XO0JIaM OT JI0JIEBOTO YYaCTHs B YCTABHOM KalUTAlIE) OMPEACIACTCS B CyMMe OOBSIBICHHOTO T0X0/1a Ha
JIOJIXO BIIAJCHHUS.

Kpurepun npusHanus:

—  JaTod TpW3HAHUS JOXOJa IO TasM, SBISETCS JaTa BOSHUKHOBEHHS 00s3aTENbCTBA II0
BEIIIATE JOX0/1a, YKa3aHHAasi B COOOIICHNH O BBIIIIATE TOXO0/(a 10 HHBECTHIIMOHHBIM TTasiM
[MN® un masM (aKousiM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (OHIOB, KOTOPHIE BXOIAT B
cocraB uMmytecTtsa [TN®, B coorBercTBuu ¢ nHpopmanueit HKO AO HP/I;

— JlaTa OMNpeJeNieHUs BBIIIAThl J0X0Jla M0 HMHBECTUUMOHHBIM masM poccuiickux [I1OD,
cormacHo wHpoOpManuK, Ha O(QHUIMATHHOM caiiTe yNpaBIIONICH KOMIAHWUU/B
o(HIHATEHOM COOOIICHNUH;

- Jlata MPUHSTHS pelleHus oO0uiero coOpaHHs O BbIILUIATE TAKOTO JOXOAa OT J0JIEBOTO
y4acTHsl B yCTaBHOM KalluTaJe;

- MIPY OTCYTCTBHUH BHIIIICYKa3aHHOW WH(POPMAIIMHU O BHIIDIATE A0X0/a (B TOM YHCIE pa3Mepa
MPUYHATAIONINXCS BHIIDIAT) - JaTa 3a4UCIICHHS JCHE)KHBIX CPEICTB HAa PACUCTHHIN CYET YIpaBIAIOIICH
kommanuu J[.Y. [TUD.

[Ipekpaiienue npu3HaHUsA:

- JlaTa WCIIONMHEHHUs 00s3aTeNbCTB MO BBIIUIATE JIOXONA, MOATBEPXKICHHON OaHKOBCKOU
BBIIIMCKOM ¢ pacueTHOro cyera ynpasistouieil komnanuu J1.Y. [TN®;

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

- JlaTta UCKITIOYEHHNS U3 peecTpa POCCUICKOTO MaeBOTO MHBECTUIIMOHHOTO (hOH/A.

Jarta 1 coOBITHS, MPUBOASIINE K 00ECIICHEHUIO:

CrpaBe[uinBasi CTOMMOCTH JeOMTOPCKOM 3aJ0JKEHHOCTH IO J0XOJaM HHBECTHIIMOHHBIX IIaeB
poccuiickux [TN® u masm (akuusM) WHOCTPAHHBIX MHBECTHUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
cocraB umymectsa [IM®, noxomam OT J0JIEBOro ydacTHsl B yCTAaBHOM KamuTajle MpHU3HaeTcs paBHOU 0
(Hous):

- €CIIN JCHEKHBIC CPENICTBA HE MOCTYIHIN HA CUYET, OTKPBITHIA YIPABJISIONICH KOMIAHHU
J.Y. IIN®, B cimyuae eciu CBeICHUS O PEKBU3UTaX OAHKOBCKOTO CUETa IS IIEPSUUCIICHHS JOXO0Aa YKa3aHbI
BE€PHO - C JAaThI, CHC}IyIOH.[eﬁ 3a JHEM OKOHYAaHUA CpPOKa BBIIIAT J0XOJa MO WHBCCTHIIMOHHBIM IIaAM
poccuiickux [TN® B cootBetcTBUU ¢ [1/1Y (HO He Oonee 25 pabounx IHEH);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHINA YHPAaBIAIOLIEH KOMIAHUU
JI.V. [IN®, B cyyae eciii CBEJICHUS O PEKBH3UTAaX OAHKOBCKOTO CUETa JUIS MEPEUNCIICHHS JOX01a YKa3aHbI
BEpPHO - C JaThl, cleayromeit 3a 25 ([Baamars maTh) pabouuM THEM CO THS, IO COCTOSHUIO Ha KOTOPBIH
OTIPEeNeNAIOTCS JIMIA, HWMCEIONINE IPaBO HA MOJYYCHHE JO0XOAa IO MasM (AKIUsIM) HHOCTPAaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;
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- €CIIM JICHE)KHBIC CPEJICTBA HE MOCTYIMIM HA CYET, OTKPBITHINA YNPABIISIOMICH KOMIaHUH
J.Y. I[I1U®, B cydae eciu cBeACHHS O PEKBU3UTAaX OAHKOBCKOT'O CUeTa JUIs IIEPEYHCICHHS 10X0/1a yKa3aHbl
BEPHO — C JIaThl, ClIeTyIoLIel 3a JHEM OKOHYaHUS CPOKa BBIILIATHI JOX0/1a OT JI0JIEBOTO YYacTHs B YCTaBHOM
Kalurale;

- B cily4ae O(HIHMAIBHOTO ONMyONMKOBAaHHS COOONIEHHS O OaHKPOTCTBE B OTHOLICHUH
SMHUTEHTa (JUIa, O0OA3aHHOTO IO MEHHOH Oymare) - ¢ JaTel OQUIMAIbHOTO OITyOJIMKOBAaHHUS TaKOTO
COOOIIEHNS.

CnpaBeuinBasi CTOMMOCTh JEOMTOPCKOM 3aI0JDKEHHOCTH II0 JOXOAaM OT JOJICBOTO YYacTHS B
YCTaBHOM KallUTaJle KOPPEKTUPYETCS B COOTBETCTBUM C MOPSAIKOM, YKa3aHHBIM B IyHKTe 2 paznena Il u B
[punoxennnu 4 Hacrosmux [IpaBu.

Jlebutopckas 3a10KEHHOCTD 110 MPOLIEHTHOMY JIOXO/1Y IO JCHEKHBIM CPEICTBAM Ha CYETaX, B TOM
YUCJIC 10 MUHUMAJIbHBIM HECHM)KAeMbIM OCTaTKAM:

Kputepuu npusHanus:

- Jlata Havana 00s3aTENbCTBA COTJIACHO YCJIOBHUSIM JOTOBOPA/COTJIAMICHUS O MPOICHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBAM Ha cueTax ynpasisomeid komnanuu [1.Y. [INO

Kpurepun npekparieHus Mpu3HaHUS:

- Jata okoHUWaHHA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHAM JOTOBOPA/COTIAIICHHS O
MPOLIEHTHOM JIOXO/JI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisttomei komnanuu [1.Y. TTUD;

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

- Hara pemennss banka Poccuu 00 oT3bIBe nuieH3uu OaHKa, (JEHEkKHbBIE CpelcTBa
MEPEXOAT B CTATYC MPOUCHi NeOUTOPCKON 3a10JKCHHOCTH);

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

CrpaBeyiMBasi CTOMMOCTh JICOMTOPCKOM 3aI0KEHHOCTH 10 MPOIICHTHOMY TOXOJY IO JTCHEKHBIM
cpencTBaM Ha cuetax ynpapistouieit komnanuu J1.Y. IIM® onpenensercs B CyMMe HAUUCIEHHBIX COIIACHO
YCIIOBHSAM JIOTOBOPA/COTIIAIICHHUS MPOIICHTOB HA CYMMY HECHH)KaeMOTO OCTaTKa - B CIy4ae, €CIIH YCIOBHS
HAYMCIICHU TIPOICHTOB IMO3BOJITIOT PACCUYUTATh MX pa3Mep Ha naty onpeneneaus CHA.

Ipouast nebuTopckas 3a10KEHHOCTD!

- Jeburopckast 3a0/DKEHHOCTh, BO3HHKINAS B PE3YJbTaTe COBEPIICHHS CHEIOK C
nmymectsoM ITN®, o koTopeIM HacTynuiIa HanOoJIee paHHss 1aTa pacueToB;

- ABaHCHI, BbIIaHHBIE 3a cueT uMyiiectsa [IM®D, B ToM unciie o0ecrieunTeNbHbIE MIaTeKH
IO AOroBopam ap€HAbI HCJABMKMMOTO UMYIIIECTBA, B KOTOPBIX q)OHI[ BBICTYTIACT apeHz[aTopOM;

- Jleburopckas 3aJ0;5KEHHOCTD yIpaBiisitoieid kommanuu nepen [TND;

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHu3aIiiei,
OLICHIIIMKOM, CHELMATH3UPOBAHHBIM JIEO3UTapPHUEM, PETUCTPATOPOM, yKa3aHHbIMHU B nipaBuiiax 1Y TN ®D;

- Jleburopckas 3a10JKEHHOCTS 110 HajloraM, cOopaM, OIUINHAM B OFOJKETHI BCEX YPOBHEH;

- Jleburopckas 3a10JDKEHHOCTB 110 BO3MEIIEHHIO CyMMBbI HaJloroB U3 O0ropkera PO;

- Jleburopckas 3aI0IKEHHOCTD M0 aPEH/IHBIM TIaTexam?,;

- Jleburopckas 3a10JDKCHHOCTb 110 CyZAEOHBIM PEIIeHHsIM;

- [Ipouas neburopckast 3a10J1KEHHOCTb.

Kpurepuu npusHanus:

- Jis neGuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIICHUIO CYMMBI HaJIoroB U3 Oromxera PO —
nata npuasaTag HJ{C mo pabotam u yciayraM K BEIYETY;

- s neGuTOpCKOil 3a10JKEHHOCTH TI0 CYAEOHBIM PEIICHUSM - J1aTa BCTYIUICHUS B CHITY
YKa3aHHOTO peIIeHUs;

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

Kpurepuu npekpaiieHus npu3HaHus:

- st neGuTOpCcKOi 3a0JKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HaJjloroB u3 Oromxkera PO —

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

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

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

B maty noctymieHus fOKyMeHTa, IOATBEPAKAAIOIIET0 OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCICHHBIX 0053aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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JlaTa ucroyHeHus o0s3aTenbeTBa nepe [IM® cornacHo HanoroBoMy kKojaekcy PD;

- JIns ocTabHBIX BUJOB aKTUBOB:

—  Jlata ucnonHeHus o6s3arenbeTB nepen [IMD, cormacHo 10roBopy;

— JaTa nTuKBHIAIIMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

- IIpoyero mpekpamieHuss mpaBa TPEOOBaHUSA B COOTBETCTBUH C JICHCTBYIOIIMM
3aKOHOJATEIbCTBOM HUJIU I0TOBOPOM.

CrpaBeuiiBasi CTOMMOCTD TIPOUeit 1eOUTOPCKON 3a0IDKEHHOCTH OMPEICIIACTCA:

- B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CHA:

— 1718 OIepaIMoHHO eOUTOPCKON 3aT0KEHHOCTH;

—  JUId aBaHCOB, BBIJAHHBIX 3a cueT umyuiectsa [11UD;

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

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

— nansd  AeOUTOPCKOM  3aJI0JDKCHHOCTH, BO3HHUKIICH IO JIOTOBOpaM C  ayJUTOPCKON
OpraHu3anuel, OLEHIIMKOM, CHEUUaJIU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yKka3aHHbIMU B nipaBunax Y ITU®D;

— s neOUTOPCKOHN 3aI0JDKCHHOCTH 110 BO3MEIICHHIO CYMMBI HaJIoroB U3 Oromkera PO.

- B CyMMe, OIIPEIeIICHHOH ¢ MCIIOIb30BaHHEM METOJIA TMPHUBEICHHON CTOMMOCTH OYIyIIHX
IeHeXHBIX 1MoTokoB ([Ipumoxenne 1) B WHBIX cioydasxX ¢ MOMEHTa MPH3HAHUSA IO HACTYIDICHHS CPOKa
IIOJTHOT'O MOTAIICHUS 3300 DKCHHOCTH.

B cnyyae BHeceHMs M3MEHEHMII B YCJIOBHs JI0rOBOpa B YacTU ONpENESIEHHs CpOKa MOTraueHus
3a/I0JDKEHHOCTH, MAaKCHUMAaJIbHBIM CPOK B IIENSAX BHIOOpA METOAA OIICHKH OIpPEAeIsieTCs] B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM IOTAIlIEHUs 33J0JKEHHOCTH, ACHCTBYIOLIMM Ha J1aTy OLIEHKH, IPUYEM HAKOIJICHUE
CpOKa IMOTAaIICHUS 3aJ0JIKEHHOCTH HE IPOUCXO/IUT.

[Ton onepannoHHO# MOHUMaeTCst 1eOUTOpCKast 3a10JDKEHHOCTh KOHTpareHTa, BO3HUKAIOIIas B X0/1e
HOPMAJIFHOTO OIIEPAllMOHHOTO IIUKJIA, KOTOpas OyeT MoraieHa B TeIeHHE OTPEICIICHHBIX CPOKOB, B CITydae
MPOCPOYKM  HCIIONHEHHUs 00s3aTeNbCTB.  JlOMyCTHMBIE CPOKHM IIPOCPOYKH, YCTaHOBICHHBIC JUIS
OTIEPAIIMOHHON 1eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPHUBOAWTH K IPU3HAHWIO OE3HANEKHOH K
MOJYYCHHIO 3a/I0JDKEHHOCTH, @ TaKKe K 00€CIIEHEHUIO 3aI0JKEHHOCTH. Y CTAaHOBJICHHBIE CPOKH IIPOCPOUKH
OTIpeZielIeHbl Ha OCHOBAaHWM BHYTPEHHHMX CTaTUCTHYECKHX JIAHHBIX YTPABISIONIEH KOMIIAaHUH. YKa3aHHas
33J0JDKEHHOCTh Oy/leT peann30BaHa YIpaBISIOMEH KOMIAHWEH B TIOJHOM O0OBEME B CpPOKH,
YKJTaJbIBAIOIINECS B HOPMAJIbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJECHCTBUS C
KOHKPETHBIM BHJIOM J€OUTOPCKOH 3a/10J1’KEHHOCTH.

K omneparnonHON 1e6UTOPCKON 3310JKEHHOCTH OTHOCHTCS 33/10JKCHHOCTD TIEPEUUCIICHHBIX HIXKE
THIIOB IIPH YCJIOBUY, YTO CPOK €€ OIUIATHI COIVIACHO YCJIOBHUSIM JOrOBOpa/coriialieHus He npesbimaet 30
(Tpunmars) KajeHAapPHBIX AHEH.

Bujibl ¥ 10MyCTUMBIE CPOKH MTOTALICHUSI OTIEPAIOHHON Je0UTOPCKO# 33JOJDKEHHOCTH ¢ MOMEHTA
MOPOCPOYKA B COOTBETCTBHM CO CIIOXKHUBIICHCS B paMKaX JOBEPHTENHHOIO YIPABICHUS IAEBBIM
WHBECTHIMOHHBIM (DOH/IOM TPAKTUKON HE MPEBBINIAOT:

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

— ¢ OpokepoM 1O MepelaHHbIM cpeicTtBam - | (oaHOro) pabouero JHS C MOMEHTa
BOCTpeOOBaHUsI, KpOME ciydaeB repenaun tpeboBanus mocie 17:00 pabouero aHs, B 3TOM citydae — 2
paboumx AHEi;

— C OMHUTEHTAMHU I10 BBIIIJIATE JOXOAOB I10 JOJTOBBIM ILICHHBIM 6yMaFaM -7 pa60lmx HHeﬁ;

— IO BBIIIATE AOWUBUIACHIOB, J0XOIOB OT Y4YacTud B O6HI€CTBaX C OFpaHquHHOﬁ
OTBETCTBEHHOCTHIO, IOX00B MHBECTHINOHHBIX NaeB [I® 1 maeB (akuuii) THOCTPaHHBIX HHBECTHIIMOHHBIX
(dhonOB — 25 (IBaAUATH MATH) paboOYUX JTHEH;

— 1o onepanuoHHo# apere — 30 (TpuALAaTh) KaJeHIAPHBIX THEH MPH eKEMECSIYHOMN orIaTe
u 30 (TpuanaTh) KaJeHAAPHBIX JHEH MMPH OIUIaTe HE Yallle YeM pa3 B KBapTal,

— MO CJAENKAM KYIUTU-TIPOJIAXKH M aHAJIOTUYHBIM C HHBIM UMyIiecTBoM 11D, mo koTopsiM
HacTymnuia Hanbosee paHHsist qara pacyetos - 30 (TpUALATE) KAJEHIAPHBIX THEH;

— M0 aBaHCaM, BBIIAHHBIM 3a cueT umyinecTBa [1M®D (3a uckiroueHneM aBaHCOB IO OILIATE
yciyr obecnieuenuss HHGPacTpykTypsl [IMD n pacxonoB, CBA3aHHBIX C JOBEPUTENBHBIM YIIPABICHUEM), -
30 (Tpuanath) KajgeHIAPHBIX JHEH.

Jleburopckast 3a10/DKEHHOCTh, BO3HHKAIONUIAs B Cllydae 3a/ICPXKKH MepeperucTpalul UMyIIecTBa
PErHCTPAIllMOHHBIM OPraHOM, — He 00ECIIEHHBACTCSI.

HpI/I HACTYIUICHUHN CPOKa NPOCPOYKHU CBBILIC YKA3aHHBIX CPOKOB, a4 TAKKE HE3aBUCUMO OT HAJIMYUA
U CpOKa MNpOCPOYKHM MNpU BO3HUKHOBCHHU HHBIX CO6I:ITPII>1, BEAyHIUX K 06€CH€HCHI/IIO, CTOUMOCTH
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3aJJOJDKEHHOCTH OMPEIENseTCd B COOTBETCTBUM C METONOM KOPPEKTUPOBKU CHPABEIJIMBOH CTOMMOCTH,
yKka3aHHbBIM B nyHKTe 2 paszzaena III u I[Tpunoxenus 4 nHacrosiuux Ipasu.

JleHexxHble cpencTBa, Haxojsmuecs y NpodecCHOHATbHBIX YYaCTHUKOB PHIHKA LIEHHBIX OyMar
(manee — 6pokep).

Kputepun npussHanus:

Jlata 3a4mcieHus JEHE)XHBIX CPEACTB Ha CIEHHUATIbHBINA OPOKEPCKUH CUYET Ha OCHOBAHMM OTYETA
Opoxepa.

Kpurepun npekparieHus Ipu3HAHUL:

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

- nara pemeHns banka Poccum 00 oT3biBe smIleH3uM y Opokepa (IE€HEXHBIE CpEACTBa
MepeXOiT B CTaTyC Mpovel 1eOUTOpCKO 3a/10JPKEHHOCTH).

- Jara JHUKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKkpbITOii B OQHIMAIBLHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B ET'PHOJI o nukBunanmun Gpoxepa).

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpoKepa onpeaenseTcs B CyMMe
0CTaTKa Ha CTICIHAIFHOM OPOKEPCKOM CUETE.

BenmnmunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JEHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsDKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEeNsieTCs] CTOMMOCTD YUCTHIX aKTHBOB.

CnpaBeuIMBOH CTOMMOCTBIO J€OMTOPCKOM 3a0KEHHOCTH OpoKepa IO JEHEKHBIM CPEICTBaM,
HaXOASIIMMCST Ha OPOKEPCKOM cYeTe, MPU3HACTCS OCTAaTOK JCHEXHBIX CPEICTB Ha KOHEI JHS IOCIie
COBEpLICHH BCEX onepanuii ¢ aktusaMu PoHIa, COTIIACHO 0TYETy OpoKepa.

Jara u coObITHS, IPUBOAIINE K 00ECLEHEHHIO:

B ciyuae, ecriu mopy4eHue Ha BBIBOJ] JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOT0o cueTa He
WCIIOJIHEHO B TE€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYYEeHHs (KpoMe CllydaeB nepenadn
TpeboBanus nocie 17:00 pabGouero nHs, B 3TOM ciiydae — 2 paboduX JHEH) CripaBeinBas CTOMMOCTb
JICHe)KHBIX CPEACTB Ha CIEIMaJbHOM OpOKEpCKOM C HCIOJIB30BAaHUEM METOJ0B KOPPEKTUPOBKU
crpaBenuBo# ctoumoctu (myHKT 2 pasznena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

Jlara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA JaTOMl HACTYIUICHHWS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOMTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyio>keHuit nmyHkTa 2 pasnena 11 u [punoxenus 4 Hactosiux IIpaBui.

8. Ilpu3HaHMe M OlleHKA KPEAUTOPCKOI 3210/ 1:KEHHOCTH

OO01ue moJI0KEeHN s .

Kpenuropckas 3a10/k€HHOCTh TNPU3HAETCST B MOMEHT, Korza y DoHIa B COOTBETCTBUM C
JICHCTBYIOIINM JOTOBOPOM BO3ZHHUKAET O03aTEIBCTBO IO Ieperadye UMYIIECTBA WM BBHIIUIATE JAEHEKHBIX
CpENICTB KOHTPAreHTy IO JOTrOBOPY.

OO0s3arenbeTBa B BHAC KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJA4Ye WHBECTUIIMOHHBIX ITacB
MPU3HAIOTCS CO JIHA MOCTYIUICHUS JI€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer doHna,
OTKPBITHIA B KPEAUTHON OpraHu3aluy.

OO0s3aTenbCcTBA MO BBIIATE JACHEKHOW KOMIIEHCAIIMW TPH TOTAIeHWH WHBECTHUIIMOHHBIX TaeB
MPU3HAIOTCS CO JIHS OCYIIECTBJIEHHUS PACXOIHOM 3aM1UCH B peecTpe HHBECTUIIMOHHBIX TaeB PoH/a.

OO0s3aTeNbCcTBA MO BO3MEIIEHUIO 3a CUET HMMYINECTBA, cocTaBisionero MoHa, COOCTBEHHBIX
JIGHEXKHBIX Cpe/cTB Ympapidwomnieil komnanuu DoHja, MCIOJB30BAaHHBIX €10 JJI BBIIUIATHI JICHEKHOU
KOMIIEHCAIldM B CBSI3M C IIOTAIIEHUEM HWHBECTUIIMOHHBIX I[1a€B, NPU3HAIOTCS CO JIHA MEepPEeUUCIICHUs
VYrupapnsmoonieii KoMnaHuen JEHEXHBIX CpPEJCTB I BBIIUIATHl JIEHE)KHOW KOMIIEHCAIIMM COTJIAaCHO
0AHKOBCKOI1 BBIIIHCKE.

O0s3aTeNnbCTBa, MOIEKAINE UCIIOHEHUIO 3a cueT akTHBOB DOH/Ia, B TOM YHCIIE 0053aTelIbCTBa
IO BBIILJIATE BO3HATpaXkIeHus Y IpaBiisioliei komnanuu, Crienraau3upoBaHHOMY Jleno3uTaputo, ayAuTopy,
JIIY, OCYIICCTBIIIONIEMY BEJICHUE peecTpa BIaIeNblieB HBECTUIIMOHHEBIX TacB DoH/a, 00s13aTeNbCTBA 10
VIIaTe CYMM CKHJIOK C PAacYeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Masi (HaJx0aBOK K paCUECTHONH CTOMMOCTH
WHBECTUITMOHHOTO Tas) Ympasmstoned kommannu PoHma u (WiIM) areHTaM IO BbIjJade, MOTAIICHUI0 U
00MEHY WHBECTHIIMOHHBIX TIaeB, a Takke o00s3aTenbCTBA IO OIUIATE MPOYHMX PACXOJOB/TIO BBIIIIATE
WHBECTUIIMOHHOTO J10X0Jla MaWIMKaM, OCYIIECTBISIEMbIX 3a c4eT umyiectBa DoHIa B COOTBETCTBUM C
TpeOOBaHUSAMH JIEHCTBYIOIIEr0 3aKOHOAATENbCTBA, MPU3HAIOTCA B HaTy pacueta CHA, ecom Y npasinstomias
KOMIIAaHUS HMMEET BO3MOXKHOCTh JIOCTOBEPHO U HAJEKHO ONPENEIUTh pasMmep BBIIICYKa3aHHBIX
BO3HarpaJeHui B COOTBETCTBUU C YCIOBUSIMHU 3aKIIFOUEHHBIX JJOTOBOPOB WJIM B COOTBETCTBHH C [IpaBunamu
JIOBEPUTEIbHOTO YOPABJIECHUS, WJIM CO JHS TOJyueHUs YIpaBifmolmleld KOMIAaHUEH JOKYMEHTa,
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MOATBEPXKIAIOMEro (PaKT OKa3zaHMs yCIyr (Co JHs IOJYYEHUs! ITOJIMCAaHHOTO aKTa BBIMOJHEHHBIX PadoOT
(OKa3aHHBIX yCIYT), IPH YCIOBUU, YTO PACXOJbI MO BBIMJIATE BO3ZHAIPAXKICHUS YTPaBIISIOUIEH KOMIAHHUH,
CrenanusupoBaHHOMY [leno3uTapuio, ay JUTopy, JIUIY, OCYIIECTBISIONIEMY BeICHUE peecTpa BIaJieIbleB
MHBECTHLUOHHBIX 1aeB PoHAa, OLEHIMKY (IPU €ro HAJMYHMN) He TPEBBIMIAIOT AOIYCTUMBIH pa3Mep TaKhx
BO3Harpa)JeHui U pacxoaoB, yctaHoBIeHHBIX [1/[Y Ha naTy npusHaHus.

Bo3narpaxxnenue ynpaBisiOIIEd KOMIAHUM, pa3Mep KOTOPOIO 3aBHCHT OT pe3yJIbTaTOB
WHBECTHPOBAHUS, HAUUCIICTCS B IIEPBHI pabounii eHp neproaa (ecau WHas 1aTa HAa4HuCICHUS He yKa3zaHa
B IlpaBumax Y II1®D), ciexyromiero 3a IepruOIOM HAYUCIICHHUS BO3HATPAXKICHUS, IPH3HACTCS B COCTaBE
MPOYHX PACXOHOB M YUUTHIBAETCS B COCTaBE 00S3aTEIBCTB O MOMEHTA €TO BEIIIIATEI.

KpenuTopckas 3a0IKEHHOCTh MO YIUIaT€ HAJIOTOB M JAPYIHX OOS3aTENBHBIX IDIATeXKEH W3
nmymecta [IM® mpusHaeTcs B 1aTy BO3HWKHOBEHHS O00s3aTelbCTBAa 1O BBIIUIATE Hajora W (W)
00s13aTeNIbHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTaM Poccuiickoit ®enepaunu u (uiam)
noroBopy. IIpekpaiienne npu3HaHus B JAaTy MEPEUUCICHHS CyMMBI HaJIOroB (00s3aTebHBIX IUIATeXel) ¢
pacuetHoro cyera [11® cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10/KE€HHOCTh 1O CHAENKaM KyIUIM — MpoAaku akTUBOB 1@ (3a uckiroueHueM
CJICNIOK KYTUTU-ITPOJIAXKH IIEHHBIX OyMar) IpU3HaeTcs B AaTy MOJTYyYSHHs ACHEKHBIX CPE/ICTB HA PACUETHBIN
cuet [IM® cornacHo GankoBckoi Beinucke. [Ipekpalienue npu3HaHUs B IaTy UCIIOJNHEHUS 00s13aTelIbCTBa
IO CHEJIKE COTJIACHO YCJIOBUSIM JJOrOBOpA.

Kpenutopckas 3a10K€HHOCTh, MOAJEXKAIAs MOTAlIEHUI) HMYIIECTBOM, BO3HHUKAIOLIAS IO
CcyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHITY CYI€OHOTO aKTa MepBOM MHCTAHIINH, €CJIU MT01ava aleJUIIIIHOHHON
JKaoOBI HE MPETyCMOTPEHA;

- B MOMEHT BCTYIUICHHUS B CUITY PELICHHUS Cy/la IepBOil HHCTAHIIMH (B TOM YHCIIE, €CIIU ObLIa [ojaHa
amneUIIMOHHAs kajnoba). B ciyyae aneusiiMOHHOTO 00KalOBaHMs yKa3aHHOE PELICHHWE BCTyNaeT B
3aKOHHYIO CHITY CO JTHSI TPUHSTHUS IOCTAHOBJICHUSI apOUTPaKHOTO Cy/a aneUIIHOHHON UHCTaHIMHU (JaTon
IIPUHATHS [IOCTAHOBJICHUS CyJa alle/UILIMOHHON MHCTAaHLIUU CUUTAETCS JaTa €ro U3rOTOBJICHUS B IIOJIHOM
obwreme).

IIpexpamenue Nnpu3HAHUSA KPeAUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHUE KPEAUTOPCKON 33OIDKCHHOCTH | ITOMYYSHHBIX MPEAOIIIAT MPEKPAIIaeTcs B Caydae:

- HCIIOJIHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHeceHus B EI'PHOJI cBeneHudt O JMKBHUJAIMM KOHTpareHTa B IOpSKeE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro MpeKpalieHuss o00s3aTeNbCTBA B COOTBETCTBHUHM C 3aKOHOJATEIHCTBOM WIIH
JIOTOBOPOM.

OueHka KpeauTOPCKOM 32/10/:KeHHOCTH (00513aTeJIbCTB)

CripaBeIMBO CTOMMOCTBIO 00sI3aTEIbCTB M0 BbIaU€ WHBECTUIIMOHHBIX I1a€B MPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, OCTYITUBINAs HA OAHKOBCKUH CYET, OTKPBITHIN YTIPaBISIONICH KOMITAaHUEH [T y4eTa
umyiecTsa OoHa B OIUIaTy MHBECTHULIMOHHBIX IaeB.

CrpaBeUTHBOI CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHEKHOW KOMIICHCAIIUH TPH TOTAIICHHN
MHBECTUIMOHHBIX MAeB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, NIPUUMTAIOIIASACSA K BBIILJIATE BIlaJelIbliaM
WHBECTULMOHHBIX NIA€B, pacCUUTaHHAs JIUIIOM, OCYILECTBISIOLINM BEIEHUE PEECTpa HHBECTULIMOHHBIX M1aEB
Y COIJIacOBaHHas ¢ YIpaBIstolIeld KoMIaHUEH.

CrpaBeyIMBOIl CTOMMOCTBIO 0053aTENhCTB 1O BBHIIUIATE HAJIOTa HA JOXOIbl (PU3UIECKUX JIHI]
MPU3HAETCS CyMMa HaJlora, UCUMCIIEHHAs Ha ATy BBIIUIATHI 10X0/1a MalliuKaM Y IpaBIIstoleil KOMITaHUEeH.

CrpaBeyIMBOI CTOMMOCTBIO 00SI3aTENILCTB 10 BO3MEIICHHIO 32 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBsiionied KoMmaHuu DoHIa, WCIONB30BAHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C TMOTAlICHMEM HWHBECTUIMOHHBIX I1aeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyUeHHAas OT Y PaBIAIONIe KOMITAHUH.

CrpaBeuiMBasi CTOMMOCTH 0053aTEIBCTB IO BHIIUIATE JOXOJ0B MAKIINKaM OICHHBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUYUTAIOIIMXCS K BBIILIATE BiIaJeIbllaM HHBECTULIUOHHBIX MAEB.

CripaBeUIHBOI CTOUMOCTBIO 00513aTEIIBCTB, MOJICKANTNX HCIIOTHEHHUIO 3a cYeT akTHBOB DoH/a, B TOM
yHucie 00s3aTeNbCTB MO BHIIUIATE BO3HATPAXACHUS YIpaBisiomied kommaHud, CHenuain3upoBaHHOMY
Jenosuraputo, ay1uTopy, JULy, OCYLIECTBIIAIONIEMY BEJACHUE PEECTPa BIaAEIbLEB HHBECTULIHOHHBIX TaeB
®doHJa, 0053aTENBCTB MO YIUIATE CYMM CKHJIOK C pacYeTHON CTOMMOCTH HHBECTUIIMOHHOTO Tas (HaJ0aBoOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mas) Ympasisitomied kommannn PoHma u (Wim) areHTaM IO
BbIjIaue, TMOTAIICHHI0 W OOMEHY HWHBECTHIIMOHHBIX IaeB, a TakkKe 005A3aTeNbCTB 10 OIUIaTe MPOYUX
Pacxo0B/TI0 BHIIIJIATE HHBECTHUITMOHHOTO JTI0XO0/1a MAaNIIHKaM, OCYIIECTBISIEMBIX 3a cueT uMyinecTBa @oHma
B COOTBETCTBHH C TpeOOBaHMSAMHU JEHCTBYIOIIETO 3aKOHOJATENbCTBA, NPH3HACTCS CTOMMOCTD
BO3HarpaxaeHus (yciyr, CKUAKH, HaJa0aBKH)/MHBIX 00s3aTENbCTB, pacCUMTaHHAs HCXOIS W3 YCIOBWM
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norosopos (IIpaBui1 JOBEpHTENLHOTO yHpaBleHHs uMyliecTBoM PoHma)® Win ykasaHHAs B IIEPBUYHBIX
YYETHBIX JOKYMCHTaX (aKTaX OKa3aHHBIX YCIIYT, BBICTABJICHHBIX CYCTaX, MPHKAa3aX, UHBIX OKYMCHTaX,
MOATBEPKTAIONIMX aKTUBBI M 0053aTEILCTBA CBSI3aHHBIE C HEJBHKMMBIM UMYIIECTBOM).

Kpenuropckas 3aJ0/KEHHOCTh «I0 BOCTPCOOBAHHS», KPEAUTOPCKAs 3aI0JDKCHHOCTh IO HAJIOTaM,
OIICHUBACTCS B HOMUHAIBLHOW CyMME 00s3aTelbCTBA, MOJICIKAIICTO OIUIaTe YTMPaBISIONICH KOMIIaHUCH
Donna.

KpenuTopckas 3a10IDKCHHOCTD, TOJIS)KAIIas MOTAMICHNI0 UMYIIIECTBOM, BO3HHKINAS IO IOTOBOpaM
MEHBI, HOBallMM W JAPYIUM aHAJIOTHYHBIM [OTOBOpPaM, OIICHWBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJUTeXKAIIETO TIepejade, B COOTBETCTBHH C TOPSIKOM OIPEACTICHUS CHpPaBEIJIMBOW CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJICHHBIM HACTOSIIUMU [IpaBumamu.

[omyyeHHBIE TTPENOIUTATH OLIEHUBAIOTCA B CYMME ITOTyYeHHBIX AEHE)KHBIX CPENICTB.

IV. Onpenesienue pyo0,1eBOro 3>IKBHBAJEHTA CHPaBeIJUBOIi CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

CnpaBe/yinBasi CTOMMOCTb aKTHBOB M 0053aTEbCTB, OIpENCNICHHAs B BalllOTe, OTJIMYHOH OT
pOCCHICKOTO pyOIIsi MOAJIEKHUT IepecyeTy B pyosin 1o o(UIMAIEHOMY KypCy, YCTaHOBJIEHHOMY baHKoMm
Poccuun Ha naty onieHku. B Tom ciydae, eciu oQUIMATIbHBIN KYypC BadrOThl BaHKOM HE YCTaHOBIICH, IS
nepecyera B pyOJIM HCHONB3YETCs KypC BaJIFOThI, yCTaHOBJICHHBIH baHkom Poccuu Ha mpeapinyiiyto aaty.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kype MHOCTPAHHOM BAJIFOTHI, B KOTOPOU BBIpAyKEHA
CTOMMOCTh aKTHBOB/00S3aTENBCTB, K PyOIII0, TO HCHOJIB3YETCSl COOTHOIICHNE MEXIY KypcOM HHOCTPaHHOMH
BAJIIOTHI U pyOJIeM, ONIpeAesieMOe Ha OCHOBE Kypca 3THX BaJIOT 110 OTHOIICHHIO K aMEPUKAHCKOMY JIOJIapy
(USD)® (kpocc-Kypc MHOCTPaHHOM BaIIOTHI, OIIpeAeIeHHOM yepes amepukanckuii nosnap (USD)).

V. IHopsinok pacuera BeJMYHUHBI pe3epBa Ha BbIJIATY BO3HATPAKIACHHUS U
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4era
BO3HATPAXXIEHMH M  Pacxod0B, CBSI3AHHBIX C JIOBEPUTEJIbHBIM
ynpasJjieHueM @oHaoM.

PesepB Ha BbITUIATY BO3HArpaxkJaeHUs (GopMHUpyeTcs OTHENFHO B YacTH pe3epBa Ha BHIILIATY
BO3HATPAXACHUS YIPABIAIOIIEH KOMIAHUN U B 9aCTH pPe3epBa Ha BBHIIUIATY COBOKYITHOTO BO3HATPAXKIACHUS
CHELUAIIN3UPOBAHHOMY  JICHIO3UTApUI0, AyJAUTOPCKOW opraHusauuy, oueHmuky IIMO wu auny,
OCYILECTBIISIIOIIEMY BEIEHHE peecTpa BajAeiblieB WHBECTHMLHHOHHBIX maeB [IM® (mamee — pesepB Ha
BBIIIJIATY NMPOYHMX BO3HATPAXKICHU).

Pesepr Ha BBITUIATY BO3HATPAXKICHUIM HAYKCIISIETCS M OTpa)kaeTcsi B cocTaBe o0s3arenbets [TMD B
TEUeHHEe OTUYETHOTO Tojia: ¢ HanboJiee MO3AHEeH U3 IBYX JaT — JaThl Hayasla KaJeHIapHOTO To/la WIN JaThl
3aBepiIeHus (OKOHYAHUsI) (POPMHUPOBAHUS - O:

—  J1aThl OKOHYAHUS KaJIEHIapHOIO roja;

— JaThl BO3HWUKHOBEHMs OCHOBaHWS Ui mpekpamieHus [IM® (BKIIOYUTENBEHO) B YacTH
pe3epBa Ha BBIIIATY BO3HArpaXkI€H!sl yNpaBIIAOLIed KOMIIaHUY;

—  HauOoJiee NO3HEH U3 ABYX JaT NPU NPEKPAIIEHHH - 1aThl OKOHYaHUS IIpreMa TpeOoBaH i
kpeautopos [TM® win gatel OKOHYaHMs peanu3anuu scero umyinecrsa [TAO.

Pe3epB Ha BhIIIaTy BO3HArpaxiaeHui Hauucisaercs cornacHo npaswiaMm 1Y TIM® napacraromum
UTOTOM M oOTpaxaercss B cocraBe oOs3atensctB I[IM® Ha kaxnayro naty ompeneneHus CUA,
npexycMoTperHyto [IpaBraMu onpeneneHus CTOMMOCTH YHCTHIX aKTHBOB.

PesepB Ha BBIIUIATY BO3HATPAXAEHUS YIPABIAIONICH KOMIIAHWM W PE3epB Ha BBIIUIATY IPOUYHX
BO3HArpaXJEHUil, B cllydae, €ClIM pa3Mep TaKHX BO3HarpaxjaeHuil ompenensercs ucxoas us CI'CUA,
PacCUUTHIBAIOTCS OTAEIBHO MO KaXKI0W 4acTH pe3epBa B CIEIYIOLIEM MOPSIKE:

5 B cooTsetctBHH C T1. 4.49 KOHIENTYya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®O, pacxo/s! IPH3HAOTCS,
ecIM BO3HHKAeT yMEHBIICHHE B OyIyIIMX SKOHOMHUYECKHX BBITOAAX, CBA3AHHBIX C yMEHBUICHHEM aKTHUBA WM YBEIWYCHHEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAIEKHO U3MEPEHBI.

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

Jlns meneil anmpokcHMamMM pasmepa 00s3aTeNbCTB HCIHONB3yeTcss CTaTUCTHKA 3a mocnenHue 12 (/BeHaamaTe) Mecsies,
npenmectByiomux gare onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAalUK IIPUMEHUM
[P HAIMYHUHY JaHHBIX HE MEHee 4eM 3a MocIeaHue 2 ([Ba) Mecsa, IpeAmecTByIomux gate onpeneneaus CUA TN .

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

¢ O¢uuuansuas undopmanus mydmukyercs Ha caiite Banka Poccun: http://www.cbr.ru/hd_base/seldome/sc_daily/
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d-1 N
(YA +y . cud) S xT,)
S = t=1 * n=1 _ S ’
' D T 25

i k=1

rie:
K — mopsIKOBBIi HOMEp Ka/I0r0 HAYUCIIEHHS Pe3epBa B OTYETHOM TOJLy, IIPHHUMAFOIIHN 3HaUeH s OT 1 J10
i. k=i — mopsIKOBEI HOMEp MOCIIEIHETO (TEKYINETO) HAYMCIICHUS Pe3epBa;

K- cymMMa Ka)I0ro Npon3BeIEHHOTO B TEKYIIIEM OTYETHOM TO/Ly HAUMCIIEHUS PE3EPBA;

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

D - komuuecrso paboumx JHEH B TEKYIIEM KaJeHAAPHOM TOy;

i - KONMMYECTBO paboUMX IHEH MEPUOIA, OTIPEIEIEHHOTO C HAYANA TEKYIIETO OTYETHOTO To/1a 10 (BKII0Yas)

JAaTbl HAYUCJICHUS pE3CpBa s

t — mopsakoBEIM HOMep pabodero IHS, NMPUHAIJICKAIIETO IMEPUOIY, 3a KOTOPHIH OIPEAeIeHO i

NpUHEMAaOmui 3Hadenns ot 1 1o d. t=d — mopsAaKoBbIi HOMEP PaboyUero HS HAYNCIIEHUs pe3epBa | |

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSHHIO Ha KOHEI| Ka)XXJ0ro pabodero AHS t, 3a HCKIIIOYEHHEM JHA d.
Ecmu Ha pabounit nens t CHA He ompeneneHa, oHa mpuHUMAaeTcs paBHO CUA 3a mpeamecTBYOmuUii THIO t
paboumii IeHb OTYETHOTO TOJ1a.

C%é)dc“t

- pacuertHas (mpomexyrounas) semnunHa CUA Ha maty d, B KOTOPOI HaYMCISETCS pe3epB |
oIpezieIeHHasi C TOYHOCTBIO JI0 2-X 3HAKOB OCIIE 3amaTol 1o Gopmyie:

N N
Z (xyann ) Z (xnpnTn )
n=1 n=1

i-1 d-1 ( T + T )
(Axmuevt; — Km, +ZSK)—(ZCHAI* ' 5 ' )
Cy. é)acq — k=1 _ t=1 .
z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D

Axmuebi g
- pacueTHas BeJMYMHA AaKTUBOB, BKJIIOYas JCOUTOPCKYIO 3aJ0/DKCHHOCTh Ha naty d.

JleOuTopcKyio 3aJ0KeHHOCTh Ha AaTy d HeoOXOAMMO YYHTHIBATh A0 HAYUCICHHWS BO3HATPAXKICHUN U
pe3epBa Ha BBIILUIATY BO3HarpaxkaeHus 3a nary d. B ciayuae onatel B naty d ynpasisitoineit kKomnaHuen u3
[M1M® Bo3HarpakaeHWid, HAUUCIEHHBIX B naTy d, HEOOXOIMMO NPHU ONPEESICHUH PACUETHOH BETHYUHBI
AKTHBOB Ha JaTy d yBEJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIaU€HHBIX BO3HArpakaAeHUH B naty d.
Km, . y
- BEJIMYHMHA KPEAUTOPCKOW 3aJI0JDKEHHOCTH 0e3 yueTa HadHMCIEHHBIX BO3HArpaXkaeHWd Ha nary d,
BKJIFOYasi OCTAaTOK pe3epBa Ha BBIIUIATY BO3HArpakaeHus Ha nary d-1, rae d-1 —npemmectByromumii pabounii
JeHsb nate d.

i—1
2.8

k=l - oGImast cyMMa pe3epBOB Ha BHIIJIATY BO3ZHATPAXKICHHS, HAUYMCIEHHBIX C HayaJa roja ao aartsi d.
X_ IMPOUECHTHAA CTaBKa, COOTBECTCTBYIOIIAA:
XYKn

- pa3Mep BO3HArpaxkJeHHs yIpasisiomeld koMnanuu oTHocuTenbHO CI'CHA, ycTaHOBIECHHBIH

npaswiamu 1Y [TU® (B noisx), AeHCTBYIOLIMIA B TEUEHHE TIeproga | ;
ann . . Y

- COBOKYITHBIH pa3Mep BO3HAIPAKICHHN CICIHAIM3HPOBAHHOMY JICMO3UTAPHIO, aYAUTOPCKOU
opranuszanuu, oneHmuky [TM® (Tonpko UIsi MHTEPBATBHBIX M 3aKpbITHIX [IM®D), Oupke (TOJNBKO s
oupxenoro [TN®D) u nuity, OCyIIECTBIAIONIEMY BEJCHHIE PeecTpa BIaIebIIeB MHBECTHIIMOHHBIX raes [T D,
otHocutennbHO CI'CYA, ycranoBneHublii mpaBwiamu Y ITIN® (B momnsix), AEHCTBYIONIMH B TEUYCHUE
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nepuoma ! ;
N — KOJI-BO CTaBOK, JIeHCTBOBABILKMX B OTYETHOM IO/,

X o .
N - Kaxaas MpOoLCHTHAasA CTaBKa, ICUCTBOBABIIIAA B TCHCHUEC IIEpUOJa L

” . X
N - KOJIMYECTBO pa60q1/1x AHCU MepruoJia, B KOTOPOM JACUCTBOBAJIa CTaBKa n , [IpUHAaUIC)Kaee nepruoay

T, = ZN:Tn
n=1 .

i rne
N N N N
26T 2, T) 2T 2, )
(n=l + n=1 ) (n:l + n=1 )
T T T, T,
N
1 (xnT
3HayeHus W; D sl 1+ D HE
i
OKPYTJISFOTCS.
; cyqret
OxpyrieHue npu pacdere | H d  OpOM3BOMUTCSI HA KAXKIOM NEUCTBHH 10 2-X 3HAKOB IOCIE
3aI9TOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIILIATY BO3HArPAXKJICHUS YMEHBIIACTCS HA CYyMMBI
HA4yMCJICHHOIO B  TEYEHHE  OTYETHONO TOAA  BO3HATPAXKICHUS  YNPABILIOIIEH  KOMIIAHUM,
CIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYAUTOPCKOW opraHuzauuu, oueHmuky IIMD (Tompko mns
UHTEpPBAIBHBIX M 3akpbIThix [IM®), u mnumy, OCyIIeCTBIAIOMIEMY BEJICHHE peecTpa BIaJeIbIeB
MHBECTUIIMOHHBIX MmaeB [TNO.

He ucnonb3oBaHHbIN B T€UEHHE OTUETHOI'O TOJa PE3EPB Ha BHIIUIATY BO3HArPAXKACHUS MOMIJIEKUT
BOCCTaHOBJICHHUIO T10 OKOHYAHUIO OTYETHOTO T'Of[a, HO HE MO3/IHEE EPBOTo padodero AHS roja, CISIYIOIEero
32 OTYETHBIM, U NPHU3HAETCS B COCTABE NPOYMX JIOXOAOB. YKa3aHHOE BOCCTAHOBJIEHUE OTpa)KaeTcsl Npu
nepsoM onpezaesnieHnn CHA B roy cieayIoLM 3a OTYETHBIM TOA0M.

[IpeBbiieHHEe pa3mepa BO3HArpaXkIE€HUM, a TaKKe pacxo/]0B, CBSA3aHHBIX C JOBEPUTEIILHBIM
ynpasiieHueM DoHA0M, Hall COOTBETCTBYIOIIMM Pa3MeEpPOM, YCTAHOBJICHHBIM MPaBUIAMU JIOBEPUTEIBHOIO
ynpaBneHuss @DoHma, OTpakaeTcsi B cOCTaBe JEOUTOPCKOM 3aJ0JKEHHOCTH, KakK 3aJ0JDKCHHOCTh
yrpaBisone komnanuu nepex @oHIoM, 1 MoIEKUT 005A3aTEIEHOMY Bo3MeIeHUI0 B DoHT.

Peseps Ha BbIILIATy BO3HArpaXkJI€HUs, pa3Mep KOTOPOI'0 3aBUCUT OT PE3YyJIbTaTOB NHBECTUPOBAHUS,
HE BKJIIOYAeTCs B cocTaB 00s3aTenscTB PoHTa.

Wueie pezepebl B Donje He HOPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTesibeTB DoHa.

V1. Tlopsiaok yperyjaupoBaHHsi Ppa3HOIJIacHMii MeXIy YnpasJsiiomei
KOMIIaHUeH u CﬂeIII/IaHH3Hp0BaHHI)IM ACMO3UTAPUEM NIPH ONPEACTCHUN
CTOMMOCTH YUCTHIX AaKTHUBOB

[Tpu o6HapykeHNN PACXOKIACHHM B pacueTe CTOMMOCTH YUCTHIX aKTHBOB DOHIIA, TPOU3BECHHBIM
CrienManu3upoBaHHBIM JICTIO3UTapHeM U Y IpaBJIstonie kommnanuen, Criennain3upoBaHHbIA 1TO3UTapUid
MIPOM3BOJUT BHEIJIAHOBYIO CBEPKY COCTOSHHSI aKTHMBOB W 00s3aTesibcTB DOHIA W MPUHUMACT MEPHI K
HCTIPABJICHHUIO OMIMOOK, a TAKXKE OCYIIECTBIISIET CBEPKY:

- aKTHBOB M 0053aTeJbCTB HA MPEIMET COOTBETCTBUS KPUTEPHUSAM WX TPU3HAHHS
(TIpexpamieHus IpU3HAHMS);

- UCIIOJIE3YEMOH ISl OIICHKH akTHBOB DoH1a HHpOpMAI;

- WCTOYHHKOB JaHHBIX JJIS ONPECIICHIS CTOMMOCTH aKTUBOB (BEJIMYUHBI 0053aTEIBCTB), a
TaKXke MOpsIKa UX BEIOOPa;

- MOpsAJIKa KOHBEPTALIMM BEJTUYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJHON BaIOTE, B JIPYTYIO
BaJIIOTY;

BremmanoBas cBepka nposoautcsi Crienuain3upOBaHHBIM Jerno3uTapueM B Tedenne | (OmHOro)
pabouero HSI ¢ MOMEHTa 00HAPYKEHHS PACXOXKICHIH U BKITIOYAET CIEAYIONINE MEPOTIPHSTHS:

- dbopmupoBanue nepeuns umyinectsa @oHa U CIIpaBKU K NepedHio umymectBa ®oHa;

- ompejieieHne BUAAa akTHBOB (00s3arenbcTB) DoHIA, TO KOTOPHIM  IMPOU3OILIO
pacxo/JIeHHE C JaHHBIMHU y4ueTa Y IpaBisioeid KOMIaHUH;

- CBEPKY JaHHBIX, BHECEHHBIX B CUCTEMY JICTIO3UTAPHOIO YU€Ta, C JAHHBIMU NOJYyYEHHBIX OT
VYhpapnsroneil KOMIAHHH JOKYMEHTOB, TOATBEPXKIAMOIUX (DAKT COBEPIICHUS CACIKH, 10 KOTOPOi
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HaWJIeHbl PACXO0XJICHUS;

- CBEpKY JaHHBIX, HCHOJNB30BaHHBIX CIlenHalu3upOBaHHBIM  JETIO3UTapUEeM IS
OTIpe/IeJICHUsI CHpaBEUIMBOH CTOMMOCTH aKTHBOB (00s3aTeNbCTB) C JAAaHHBIMH, IPEJCTaBICHHBIMU
VYupapnsronied KoMIaHiueld B OTHOIICHWH akTHBa (00s3aTeNbCTBA), B OTHOIICHHH KOTOPOTO IPOU3OIILIO
pacxXoxieHue.

[pu nposenernn ceepku CrienuaTn3npOBAHHBIN ASTTO3UTAPHHA 1 Y IPaBIIAONIas KOMITAHUS BIIPABE
moTpedoBaTe ApPYr y IOpyra JroOble [TOKYMEHTHl (WM WX KOIHMH), ITOATBEPKAAIOIIHE (HaKThI
HANpaBICHUS/TIONYYECHHS ~ PaclOpsDKEHHMH 1Mo cderaM, KONWH  NOATBEP)KACHHUH,  BBICIAHHBIX
Crnennanu3upoBaHHBIM JICTIO3UTapHEM, a TaKXKE IPYTUX IOKYMEHTOB, HEOOXOAWMMBIX [UIS BBIACHEHUS
NPUYUHBI U YCTPAHEHHS! OOHAPYKCHHBIX PACXOKACHHUH.

Ilocne yctpaneHuss oOHapyXeHHOTO pacxoxaeHus Crenuanmn3upoBaHHBIN [OETO3UTapuil |
VYupapasonias KOMIaHUs COCTABIISIOT aKT O NMPHUYMHAX PACXOXKICHUs JaHHBIX B CrpaBKe O CTOMMOCTH
4UCTHIX akTUBOB DoH/a U hakTe ero ycTpaHeHUs.

B cmywae BbisIBIeHHS OIIMOKM B pacueTe CTOUMOCTH OJHOTO HHBECTHUIIMOHHOTO Ias,
Crennanu3upoBaHHbIN IENO3UTAPUI U Y TPaBIIAIONIas KOMIIAHUS OCYLIECTBIISIOT CIEAYIOINE ACHCTBUS:

B ciydae ecnu BBIIBIEHHOE OTKJIOHCHHE HCIONB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o0s3arenncTBa) cocraBiser MeHee yeM 0,1(Houp 1enbix oxHa necsitas) % KOPPEKTHOH CTOMMOCTH YHCTHIX
aKTHBOB, U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB HA 3TOT MOMEHT pacueTa coctasisier Meree 0,1 (Homp
LETbIX ONHa JecATast) % KOPPEeKTHOW CTOMMOCTH YHCTBIX aKTHBOB, ONPEICIHTh, HE MPHUBEIO JIM AAHHOE
OTKJIOHEHHE K TOCIEYIOIINM OTKIOHEeHUsM, cocTaBistomuM 0,1 (Homs nensix oxna necsrtas) % u 6onee ot
CTOMMOCTH YHCTHIX aKTHBOB.

Ecnu nomymienHas ommbka mpusena k oTkioHeHuto MeHee 0,1 (Homb mensix omna mecsitas) %,
nepepacyeT CTOUMMOCTU YUCTBIX aKTUBOB, pacd€T CYMM BO3BpaTa Cp€ACTB BJiaJAC/iblilaM WHBECCTUIIMOHHBIX
nacB UJIN (DOH[[y, W IEPECUCT U UBMCHCHUEC YHCJIa MTHBECTUILIMOHHBIX MTA€B HA JIMIEBBIX CUCTAX BJIaJACIIBIICB
HE IPOU3BOJUTCS, €CIM HHOe He YycraHoBleHO IIpaBunamu @onpa. IIpu BBISIBICHHU OTKIOHEHUS,
cocrapistomiero  MeHee 0,1(Homp wmembix omgna  gecsitas) %, ympaBisiolias KOMOAaHUsL U
CIelMaNU3UPOBaHHbIHN Ieno3uTapuil 00s13aHbI IPUHSTE MEPHI I IPEIOTBPAILEHHS €r0 TOBTOPEHHUS.

B ciydae ecnu BBIIBIEHHOE OTKJIOHCHHME HCIONB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o0s3atenncTBa) cocraBmsiet 0,1(Homp membix onHa mecstas)% u Oollee KOPPEKTHOW CTOMMOCTH YHCTBIX
aKTHBOB, U OTKJIOHCHHE CTOMMOCTH YHCTHIX aKTUBOB Ha 3TOT MOMEHT pacyera cocrtasisier 0,1 (Hoxp nensix
onHa gecsrasn)% u 0ojee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHelHaIn3upOBaHHBIN JICTIO3UTAPUI
COBMECTHO € YNpaBISIOMIEH KOMITAaHHMEH OIpeaenseT HOBYI0 CTOMMOCTb YHCTBIX aKTHBOB, a TaKXe
CTOMMOCTH Tasi TIPH NMPUOOPETEHHH M IPU TOTAIICHUH W OOMEHE IaeB M, OCYIIECTBISIOT BO3MEIICHHE
ymiep6a BiafeabplaM HHBECTUIIMOHHBIX 1aeB. Bee McrpaBiieHust BHOCATCS B pETUCTPBI yUeTa TEKYIIUM JHEM.
CHCHI/IaHI/I?)I/IpOBaHHLIﬁ I[eHO3HTapI/Iﬁ u anaannomaﬂ KOMIIAHMSI COCTaBIAIOT AKT O BBISIBIEHHOM
oTtknoneHun. He mozauee 3 (Tpex) pabouux qHE# co AHS BBIABICHUS OTKIOHEHUS Crenualn3upoBaHHBIN
Jeno3urapuii HanpaBiseT yBegomieHue B bank Poccuu.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepaunonHas JeGUTOpcKas 3a10/LKEHHOCTh — JCOUTOPCKas 3aJ0JDKEHHOCTH KOHTPAreHTa,
BO3HHKAIOIIAs B X0Ji¢ HOPMAJIBHOT'O ONEPalMOHHOTO IMKJIa, KOTOpas OyJeT MoraieHa B TeYeHHE CPOKOB,
YCTaHOBJICHHBIX B Hacrosmux IlpaBmiax ompenemenns CYA B ciydae NpPOCPOYKH HCIIOJIHEHUS
00s13aTeNbCTB. J{ONMyCTUMBIE CPOKH TNPOCPOYKH, YCTAHOBJICHHBIC JUIL OICPAlMOHHON JeOUTOPCKOH
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKEHHOCTh OyleT peaii30BaHa YIpaBJIsrOLIeH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIabIBAIOLINECS] B HOPMAIBHYIO PIHOYHYIO (MJIM BHYTPEHHIOIO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHMSI 00s3aTeNILCTB HE JOJDKHBI MPEBBIIIATh PEKOMEHYEMbIX CPOKOB B HACTOSILIUX
[IpaBunax ompenenenuss CHA, eciim MHOE HE NOATBEPXKICHO BHYTPEHHEHW CTaTUCTUKOW YIpaBisIOLIeH
koMraHuu. OnepannoHHas 1eOUTOpCKast 3a0JDKSHHOCT OLIGHMBAETCS 110 HOMUHAITY B CIIy4ae OTCYTCTBHS
UHBIX ()aKTOPOB 0OECIICHEHMS.

HaGaronaemas U qocTynHasi OMpskeBasi IUIOIIAIKA — TOProBas IUIOMIATKa POCCHICKOM 1 (Mn)
WHOCTpaHHOH OHpikH, 3aKkperuieHHas B [IpaBunax onpexencans CUA x KoTopoil y Ynpasisronieii KoMITaHu!
€CTh JIOCTYI, KaK HalpsAMyI0, TaKk M depe3 (PMHAHCOBBIX MTOCPEAHUKOB. YKa3aHHbIC OWpPIKEBbHIC TUIOMIANKA
NPUBEJICHBI B TIPHJIOKEHUH 3.

AKTHBHBII PbIHOK — PBIHOK, Ha KOTOPOM OIEPaIlK C aKTHBOM HJIH 00513aTEILCTBOM MPOBOASATCS
C JIOCTaTOYHOM 4acTOTOH U B JOCTAaTOYHOM 00OBbEMeE, IO3BOJIAIONIEM MOTydaTh HH(POPMALHMIO 00 OLEHKAX
AKTHBOB WJIN 0053aTENILCTB Ha IIOCTOSIHHON OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJIBIINM AJI1 COOTBECTCTBYIOLICTO aKTUBA
WU 00s3aTeIBCTBA 00bEMOM TOProB U YPOBHEM aKTHBHOCTH.

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

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

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

J¢dpexTUBHASA CTABKA J0XOTHOCTH J0JIT0BOI HEHHOH OyMaru oT IieHkI P ompenensieTcst ucxoas

W3 YpaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rue:
YTM — uckomast 3¢ppeKTUBHAS CTaBKa JJOXOIHOCTH,
P — meHa, or KOTOpoi paccumTbiBaeTcs 3()(EKTHBHAs CTaBKa JOXOIHOCTH JOJTOBOW IIEHHOM
Oymarw,
NKD — HaxkOIUICHHBIH KYTIOHHBIHM JOXO/ Ha JjaTy OLEHKH (IprOaBsieTcsl B TOM cilydae, i LeHa
P ne Bxmouaer HK),
N — KOIMYECTBO OCTABILIUXCS HA IATy OLEHKH IJIATEXeEH MPOLEHTOB H/MJIM OCHOBHON CYMMBI JI0JITa
0 JTOJITOBOH IIEHHOH Oymare,
CF; — BenuumnHa i-ro TUIaTexa,
t; — ;maTa i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBeneHHAasi CTOMMOCTB GYAYLINX JIEHEKHBIX MOTOKOB HA JATY OLEHKH PACCUUTHIBACTCS IO
¢dopmyie:

N

CF,
=y

ti_to
i=1 (14+ 7+ PD * LGD) 365

rue:
PV — cnpaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);
T — CTaBKa AUCKOHTHPOBAHUS B IPOLIEHTAX I'OJJOBBIX, OIIPe/IeJICHHAsI B COOTBETCTBUU C HACTOSIIIUMU
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[IpaBuwiiamMu; cTaBKa AMCKOHTHPOBAHMS, ONIpenelsieMas PacueTHBIM IIyTE€M, OKpYIVIIeTcs 10 2-X 3HAKOB
MOCJIE 3aMsTOoMH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TEUEHHE HEKOTOPOro0 CPOKa MOXET OKa3aThCs B COCTOSHUHM Ae(oiTa, MOPSIAOK ONpenesieHUus] KOTOPOM
ycraHoBiieH B [Ipunoxenun 4 x HactosiuM [IpaBuiam;

LGD (Loss Given Default, motepu Tpu GaHKpPOTCTBE) — MO OT CYMMBI, IIOJBEPKEHHON
KPEAUTHOMY PHCKY, KOTOpast MOJKET OBITh IIOTEpsIHA B cirydae e onra KOHTpareHTa, MopsaoK OnpeIeIeHuUs
KoTOopoii ycranoineH B [Tpunoxennn 4 x HactosmuM [IpaBumam.

N — KONn4YecTBO AEHEKHBIX TOTOKOB JI0 AATHI IIOTAlICHHs aKTHBA (00s13aTeNbCTBA), HAYMHAS C JAThI
onpenenenus CUA;

CF; — BenuunHa i-ro ruiarexa (MpOLEeHTH 1 OCHOBHAS CyMMa);

t; — mara i-ro miaTexa,

to — nata onerku (onpeaenenus CHA).

B pacuer cnpaBemImBOil CTOMMOCTH aKTHBA (00s3aTeNbCTBA) BKIIIOYAKOTCS BCE IUIATEIKH
(neHe)KHBIE TIOTOKH) MO JOTOBOPY, B OTHOIICHUH KOTOPOTO MPOHM3BOIHUTCS pPacydeT, BHE 3aBUCHMOCTH OT
CpOKa MOTaIlICHUS.

JleHeKHbIe TOTOKH, BKJIFOYast TPOLIEHTHBIN JI0XO0/1, PACCUHUTBIBAIOTCS B COOTBETCTBUU C YCIIOBUSIMH
JIOTOBOPA, 1aTOH JEHE)KHOTO MMOTOKA CUUTACTCS MUHUMAaNbHAs JlaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAs JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOUCHHEM Clly4aeB
JOCPOYHOT'O MOTAIIEHHs OCHOBHOTO J0JITA).

I'padmk neHEHKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae:

— BHECEHHs] M3MEHEHUI B JIOrOBOD (B T.4. B 4aCTW M3MEHEHHS CTaBKH IO JOTOBOPY, CPOKa
JEHCTBYS TOTOBOPA, HEPUOIMIHOCTH MITM CPOKOB BBIILIATHI IPOLICHTHBIX IOXOIOB);

— U3MEHEHHSI CyMMBI OCHOBHOT'O JIOJITa (TIOIIOJTHEHHMS, YACTUYHOTO ITOTallIeHHUs, €CIM OHO He
OBLIO YYTEHO TpauKOM).

s ydeta B CIPaBeIUIMBOI CTOMMOCTH OOCCLEHEHHUS NMPOHCXOIUT KOPPEKTHPOBKA BEIHYHHEI
OXKHAACMBIX JICHEKHBIX MMOTOKOB (CF;) W/WiIM CTaBKU TUCKOHTHPOBAHHMSI.

Hedoar xonTparenra:

1) Hapymierrne HenpepbIBHOCTH (PMHAHCOBO-XO3SHCTBEHHON AEATENbHOCTH KOHTpareHTa, B
TOM YHCJIE:

- IpeKpalieHue X03ACTBEHHON AesSTeIbHOCTH XO3SMHCTBYIOIIEro CyObekTa Oe3 mepexona B
MOPSIIKE YHUBEPCATIBHOTO NTPABOMPEEMCTBA €T0 MPAB U 0053aHHOCTEH K APYTHM JIMIAM;

- TIOJIO’KUTEIbHOE PEIlIeHNE Jiesla 0 OaHKPOTCTBE B CYAE;

- HAJIO)KEHHE apecTa TPeTbeld CTOPOHON Ha MMYIIECTBO JOJKHUKA, B PE3yNbTaTe 4ero
KOHTPAareHT HE MOXKET OCYLIECTBIATh XO3AUCTBEHHYIO IEATEIbHOCTD;

2) OT3pIB y KOHTpareHTa JHMIEH3WHM Ha OCYHIECTBICHHE OCHOBHOW ONEpalMOHHON
JIeITeIIbHOCTH MM HEBO30OHOBIICHNE €€ IEHCTBHS;

3) @DaKT HEUCIIOJIHEHUS WIN OTJIOXKECHHBIE BBIIUIATHI IIPOLIEHTOB MM OCHOBHOIO JOJIa IO
KOHTPaKTHBIM 00s3aTeNnbCTBAM KOHTpareHta. B HEKOTOPBIX Cilydasx OTJENbHBIE IMPOCPOUYCHHBIE TUIATEKU
MOTYT HE YYHUTHIBATHCA YNPABIAIONICH KOMIAHHEW NpH NpU3HAHUM JedonaTra — 3aAep’kka IUIaTexa
NpOM30IUIa [0 TEXHHYECKUM WM  aIMHHHCTPAaTHBHBIM NPWYMHAM;, OHa HE O00yCIIOBIIEHA
KPeINTOCHOCOOHOCTRIO KOHTpPAreHTa; OHa ObUIa yCTpaHEHa B T€UCHHE KOPOTKOTO NMPOMEXKYTKa BPEMEHHU
(xax mpaBmito, 10 30 KaJeHIAPHBIX THEH).

CerMeHTaums 00JMranuii B LIEJSIX OLEHKU OCYILECTBISIETCS C HCIOJB30BAHUEM MaTPUUYHOTO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpaIlleHHs U THITY SMUTCHTA:

a. Tpynnupoeka no peiimunzy 3mumenma (SCI SMHTCHT UMEET PEHTHHT HECKOJBKHX
PEHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIHPOBKH UCIIONIB3YETCS MAKCUMAIIbHBIN PEHTHHT).

PeiiTunru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHHs! peThHra Poccuiickoit denepanuu.

b. I'pynnuposxa no owpayuu (DURATION) obruzauuu:

Menee 1 roga  Aropanus MEHbIIE WU paBHA 365 nHEH;

Or 1l no3 mer  mropanms 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 nHei;
Or3 mo 5Snmer  mropanms 6onbine 1095 mHeit, HoO MeHbIIe WK paBHa 1825 mHei;
Bomee 5 ner mroparyst 6onpine 1825 nHei.

C. T'pynnupoexa no muny smumenma:
- JUTs OOJIUTAlMU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
TocynapcTBeHHBIC O0NHTALINY;
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KopnopaTtusHble oOnurammm;

MyHuIMnansHble 00IUrauy U oonuranuu cyorekTos PO.
- IUIs1 €BPOOOIUraiui POCCUHCKUX YMUTEHTOB:
l'ocynapcTBeHHBIE €BPOOOIMT AU

EBpooOnuranuu 6aHKOB;

EBpooOnurannu He(h)MHAHCOBBIX OpraHU3aIlNi.

d. I'pynnupogka no éaniome.

Hcxonnbie 1anHble YPoBHS 1 - [IEHOBBIE KOTUPOBKH (HECKOPPEKTUPOBAHHBIE) AKTHBHBIX PHIHKOB
B OTHOIICHWH WJICHTHYHBIX aKTHBOB WJIM 00A3aTENbCTB, K KOTOPBIM OpPTaHM3aIMsi UMEET JOCTYIl Ha JaTy
OLICHKH.

Hcxoanble naHHbIe YPOBHA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeNIbCTBA.

Hcxonnble panHble YpoBHS 3 - HeHaONllOJaeMble HWCXOAHBIE JaHHBIE B OTHOIICHHU
OIIPEJIETIEHHOTO aKTHBA UIIH 0053aTeNbCTBA.
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IMpuaoxenne 2. MoaeJsb onpeaeeHus paC4€THOM HEeHbI 1JIsl POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

Metoanka oT00pa 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
MOJIX0/a OJJHOBPEMEHHO 10 PEUTHHTY, CPOKY OOPAIICHUS U TUIY SMUTEHTA!

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

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 arenrcrsa AKPA (AO), «ruA-» o kiiaccupukanuy peiTHHIOBOTO
arenTcTBa AO «Okcmept PA».

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

3 rpymma: pedTHHT HIDKe «B-» o kimaccudukanun pedTHHroBeix areHTeTB Fitch Ratings mu6o 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» umn pedTHHT OTCYyTCTBYET.

. I'pynnupoexa no oropayuu (DURATION) obnuzayuu:

Menee 1 roga  mropariyst MeHbIIE WIIH paBHA 365 THEH;

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

. T'pynnupoéxa no muny smumenma:

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

Kopnoparusnsie obnurarmm,

MyHurunanbHele 00Muranuu u ooauranuu cyobrekTo PO.

- JUIsl @BPOOOIIUrallui POCCUHCKIX SMUTEHTOB:

l'ocynapcTBeHHBIE €BpOOOIUTAINY;

EBpooOmmuraiy 6aHKOB;

EBpooOimranum He(MHAHCOBBIX OPTaHU3AIIIH.

. I'pynnupogxa no eantrome.

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

CraBka AMCKOHTHPOBAHHUS PACCUUTHIBACTCS 1O (hOpMYyJIe:

YN YIELDATWAP;*VALUE;

r

YN  VALUE; ’
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIMTAIlMil C COOTBETCTBYIOIIUM OOBEMOM CICIIOK Ha ATy ONpEICICHHS
CYHA (N>=3),
YIELDATWAP_i — 10X0mHOCTH i-0if aHAIIOTMYHOM OOJHraliu MO CPEJHEB3BEIICHHOW IIeHe Ha JaTy

omnpeznenenust CHA, % ronoseix (o nanasiM [IAO MockoBckast bupika),

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

Ecinu ocHOBHOHM pBIHOK - MHas poccuiickas Oupia, TO CTaBKa IMCKOHTHPOBAHMS ONpEAENSETCS, Kak
CPEIHEB3BEIICHHAS 10 00BEMY CIIEJIOK JOXOAHOCTB K IOTAIIEHHIO, PACCYNTAaHHAS 10 UTOTaM C/EJIOK Ha JaTy
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onpeznenenuss CHA c¢ BblOpaHHBIMH YIIpaBisiomed kommnaHued PoHna aHAJOTMYHBIMU OOJIMIaLUSIMU.
AHanorn4Hele NEeHHbIE OyMaryu BEIOMPAIOTCS U3 TOT'O K€ CErMEHTa LIEHHBIX OyMmar, K KOTOpOMY OTHOCHTCS
oLieHHBaeMas o0Hranus (KpUTEpHUH CerMEeHTaluH yKa3ansl Bble). [Ipu atom o6bem crenok (VOLUME) ¢
Ka)kJJ0H M3 BHIOpaHHBIX aHAJIOTMYHBIX oOyMranuii Ha nary onpenaenenus CUA ¢ pomkeH ObITh He HUKe |
000 (OmHoit Teicsun) Oymar. KoiandecTBO aHaJIOTMUHBIX OOJMranuii omKHO ObITh He MeHblie 3 (Tpéx)
mTyK. CHHCOK BBIOpAaHHBIX AHAJOTUYHBIX OONWTAIWN JJIs OLIEHMBAEMOHW LEHHOH OyMmard NIHCHBMEHHO
coobmaercs Crnenuanu3upoBaHHOMY Aeno3uTtapuio DoHma.

CraBka IUCKOHTHPOBAHHS PACCUUTHIBACTCS IO (hopMyIe:

YN YTM«VOLUME;

r N
yN  VOLUME;

)

rae:

N - KonMMYecTBO aHAJOTHYHBIX OOJUTAINI C COOTBETCTBYIOMKMM OOBEMOM CHEIOK HA JATy ONMpPEICTCHHS
CHA (N>=3);

YTM_i - a¢bexTuBHas TOXOAHOCTH i-0# aHATOTHYHOUN oburarmu Ha aaty onpenenerus CUA, % roaoBsix,
paccuWTaHHas OT IICHBI (BBHIOMpAaeTCs OJHA W3 PACKPBIBAEMBIX OHUpXKEH IIEH B MOpAIKE yOBIBAHUS
MIPUOPHUTETA):

CpEIHEB3BCIICHHAS I[CHA C/ICTIOK;

I[CHA 3aKPBITHS;

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

VOLUME_i — o0beM caenok ¢ i-oii aHanorn4Ho obnuraiueil Ha aaty onpeaeieHuss CHA B mTykax wiu
JICHE)KHBIX SIMHUIAX B 3aBICUMOCTH OT BHa HH(GOPMAIIHH, paCKPhIBacMOI OHpIKeH.

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

% CF,
P + NKD = z _—
= (1+YTM) 365

eoe:
YTM - uckomast 3¢ eKTHBHAS CTaBKA TOXOTHOCTH;

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

CF; - Bennunna i-ro marexa;
t; - nara i-ro mnaTexa;

to - ara oLeHKH;
| — MOPSIIKOBBIN HOMEP IUIATeka, HaunHas ¢ Jatel onpeaenenus CUA.

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

IIpuBeneHHast CTOUMOCTD JI€HEKHBIX MOTOKOB HA ATy OIEHKHU PacCCUUTHIBaeTCA Mo Gopmyrie:
S CF,
Pv=) —==w
i=1 (1 +7)365
eoe:
T - CTaBKa JTMCKOHTUPOBAHUA
N - KOJIM4eCTBO OCTaBIIMXCS Ha JaTy OLCHKH IiaTexen IIPOUCHTOB W/WIM OCHOBHOM CYMMBI J0Jira 1o
JIOTOBOPY (ACTIO3HTY, TOJITOBOH IIEHHON Oymare);
CF; - BenW4mHA i-TO IUIATEXAa;
t; - maTa i-To IIaTexa;
ty - JaTa OLICHKH.
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CrouMOCTb IIEHHBIX OyMar, pacCUuThIBaeMast 110 METOly IPUBEJCHHONW CTOMMOCTH, B Cllyyae HaJIHYHs
NPU3HAKOB O0CCLICHEHHs ONPE/ENAETCS B COOTBETCTBHU C IMOPSIKOM KOPPEKTHUPOBKH, [IpuioxeHue 4 x
IIpaBunam onpenenenus CHA.

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

EBpoobuanranuun
Yposens 2.

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

N CF,

PtO=>"

= (L+ ri + CrSpread )"

P — CIpaBeINBasi CTOUMOCTH OOJIUTAIIHH;
| — MOPSIIKOBBIN HOMEP JEHEKHOTO MOTOKA;
CFi — i-bIif ICHEKHBIH MOTOK MO OONUralUu — OYAyIIUE ICHEKHBIC MOTOKH MO OOMUranuu (BKIIIOYAs

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

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

CrSpread — kpeAUTHBIH CIIP3I, OMPEACIACMBIil HA OCHOBE TOXOJIHOCTH aHAIOTOB;

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

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

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

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

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

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

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

Oymaru Ha +/- 90 nueit (B ciaydae eciiu HEBO3MOXKHO BBIOpaTh HM OJTHOTO aHAJIOTa, IO KOTOPOMY IOpaIius
YIOBJIETBOPSiET 0003HAUEHHOMY YCJIOBHIO, JOIYCKAeTCs BEIOOpP aHAJIOTOB C IIPOU3BOJIBHON Aropanuei, mpu
YCIIOBUHM, YTO CPEJHEB3BEIICHHAS JIOPALMs MHOXECTBA JIOJTOBBIX LIEHHBIX OyMmar, BEIOpaHHBIX B KaUeCTBE
AHAJIOTOB, YJOBJICTBOPSET 0003HAUEHHOMY YCJIOBHIO)

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

4. AHAJIOT SBJISIETCS IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHMWBAcMas JO0JITOBas
IleHHast Oymara, a B CJlydae OTCYTCTBHS - SMUTEHT aHaJIOT'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY
HSKOHOMHWKH M CTPAHOW PHCKA SMUTEHTA/KOHEYHOTO 3aeMIIHKa (TI0 JaHHBIM CHCTEMBI cbonds.ru) sBiseTcs
Poccus.

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

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanuu.

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

. (huHAHCOBBII CEKTOD,

° CCKTOPp PCTrMOHAJIBHBIX U MYHUIIUIIAJIbHBIX BBIITYCKOB,

. KOPIIOPAaTUBHBINH CEKTOD;
. CEKTOp roCyJapCTBEHHBIX IIEHHBIX OyMar.
KpenuTHslii ciipaf o KaXKA0MY aHAJOTy PacCUUTBIBACTCS B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; — 1;

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

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

KOTOPBIX COOTBETCTBYCT «CTPAHC PUCKaA» OHGHI/IB&GMOﬁ I.[eHHOf/‘I 6yMaFI/I 110 JaHHBIM I/IH(l)OpMaL[I/IOHHO'
AHAJIMTHYCCKOT'O arcHTCTBa BlOOIIleI'g;

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

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

1) Adunckas 6upxa (Athens Exchange);

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

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

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

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

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

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

10) Esponekct Amcrepnam (Euronext Amsterdam);

11) Esponekct Bbproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Esponekct Jlonmon (Euronext London);

14) Esponekct ITapmx (Euronext Paris);

15) Upnannckas pougosas oupxa (Irish Stock Exchange);

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

17) UoxannecOyprekas dponmosas oupxa (Johannesburg Stock Exchange);

18) Kazaxcranckas pounnosas oupxa (Kazakhstan Stock Exchange);

19) Kumpckas ponmosas oupxa (Cyprus Stock Exchange);

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

21) Keipreizckas dongosas oupsxka (Kyrgyz Stock Exchange);

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

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

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

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

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

27) Hacnak OOmDxke Apmenust (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacmak ODOmOke Tamwmu (NASDAQ OMX Tallinn);

34) Hacnak O9OmDBxkce Xenscuukn (NASDAQ OMX Helsinki);

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

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

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

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

40) Ocakckas ponmosas oupxa (Osaka Securities Exchange);

41) Cunramypckast honnoBas oupxka (Singapore Exchange);

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

43) TaitBanbckas GongoBas Oupsxa (Taiwan Stock Exchange);

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

45) Ykpaunckas oupsxa (Ukrainian Exchange);

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

47) donosas cupka bunsbao (Bilbao Stock Exchange);

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

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

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

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

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

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

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

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

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

61) ®onnosas 6upsxa DiDcOke (ABcrpanus) (ASX (Australia));

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

63) dpankdyprckas pongosas oupxka (Frankfurt Stock Exchange);

64) Yukarckas dhonmoas oupxa (Cuditadkc) (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 CITy>KUT JUI OLIEHKH KPEAUTHOTO PHCKA KOHTPAareHTa B LENAX MPUMEHEHHSA
METOJI0B KOPPEKTHPOBKH CIPABEIUINBONH CTONMOCTH aKTHBOB Ha KPEIUTHBIN PHCK.

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

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHMOI'O PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHAaHCOBBIE o00s3aTenscTBa (0 €ro
KpPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAIEXKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUu MO ONPEAEIIEHHON PEeUTUHIOBON IIKane. B mensx npumMeHeHust
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMIUX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIC
areHTCTBA yKa3aHbl B TOPAIKE YMEHBIICHHS NPHOPUTETA IIPH OIPEACICHHH KPEIUTHOTO PEHTHHTa
KOHTpareHra):

— Amnamutnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Pefitunroroe arenrctBo RAEX («Okcmept PAy)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CHIPABEIIMBON CTOMMOCTH AaKTHBOB HA KPEIUTHBI PUCK
KOHTpareHTa

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

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

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

Py

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

rae

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

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

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

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

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

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

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

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

ECL =PD *LGD * EAD
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e,

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

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

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

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

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

PV4ev = PV — ECL

rue

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

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

D;
PD; = PD +

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

Di — konu4ecTBO KaJCHIAPHBIX THEH 10 MOranieHus/0QepThl;

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

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

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

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

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

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

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

3. “OpﬂHOK onpeaeJeHus BeJIMYUHbI KPEAUTHBIX yﬁLlTKOB

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

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

OJIHOTO M3 PEUTHHIOBBIX areHTCTB AHanutudeckoe Kpeautnoe PeliTuHroBoe AreHTCTBO

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

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

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

MIPUCBOCH BHYTPEHHHUH PEHTHHT YTPaBIAIONIEH KOMIIAHUH, MCIONB3YIOTCS ITyOJUYHBIC

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

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

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

B cBomx pacderax Ympapinsromas KOMIAaHUS NPHICPKUBACTCS CIECIYIOMMX OOMIETPU3HAHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTUIECKOI HH(POpMAIIHN:
e  crarucTHYecKas nH(popManus T0JDKHA OBITH PETPE3EHTATHBHOM JUIS KITACCOB KPEAUTHBIX
TpeboBaHMil (TPYNIIBI OJHOPOIHBIX KPEIUTHBIX TPEOOBAaHMI), B OTHOIICHWH KOTOPBIX
OyIyT MIPUMEHSTHCS PE3YJIbTAThl PACUETOB;
e pacueT KO3(hHUIMECHTOB KPEIUTHBIX YOBITKOB BKIIOYAET B ceOsl BEPOATHOCTH jAedosra
(PD) u ypoBenp motepp mpu nedonre (LGD) u noMmKeH OCHOBBIBATHCS Ha HEPHOJE
HaOMIOeHUl, KOTOPBI OXBaThIBa€T KaK MHUHMMYM OAMH IIOJHBIM LIMKI J[1€JOBOH

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

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

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

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

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

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

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

o  (usnueckue numa u UII.

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

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

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

komranuu 3a 2018-2020rr.”:

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

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

CTAaTUCTHYECKHX JaHHBIX YTPaBIAIONESH KOMIAHHUH 32 2018-2020rr.8:

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

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

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

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

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

OCHOBBIBAsICH HA MMEIOLIMXCS CTATUCTUYECKUX AAHHBIX, YTPABISIONIas KOMIIAHHS YCTAaHOBHJIA,
YTO B ClIydae, €CiM 33/10JDKEHHOCTh HE BO3BpAIlleHA B CPOK TPH KaJE€HAAPHBIX T'0/1d, TO BEPOSITHEE BCETO
Takasi 3a/I0JDKCHHOCTh He OyzeT Bo3BpalleHa M B Oosee MO3JHHMH CPOK M BEpOATHOCTH €€ BO3BpaTa 0e3
JIOTIOTHUTENBHBIX BIIOKEHWH 10 B3BICKAHWIO - MHHHMasbHA. JlJI1 TakoW 3aJOJDKEHHOCTH KpPEAWTHBIE
yobITKH (PD*LGD) ycranaBiuBarotes B pazmepe 100% a1s BceX rpymin KOHTPAareHToOB.

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

5. Tlopsiaok onpenesieHUs1 peliTHHIa KOHTPareHTa

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

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

YpOBHEH peUTUHTOB 10 Tabiuile COOTBETCTBUS IIKAJI PEUTHHIOB!

" Ecim CTOPOHOH 10 JIOTOBOpY SBISIOTCS JBa U Oojlee KOHTPAreHTOB, MOMANAIONINe B Pa3HbIe IPYNIBI JeOMTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOJIeKAT Hauboee BeIcokue kodhduuuentsl PD u LGD.
8 Ecnu cTOpOHOIl MO JI0TOBOpY SBJSIOTCS 1BA U GOJiEe KOHTPAreHTOB, MONAMAIONIUE B PasHbIE TPYIIbI 1eGUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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. Moody's S&P Fitch
PeiiTunroBas JkcenepT
AKPA PA
rpynmna MesknyHapoaHas IKaJa
Baal BBB+ BBB+
PetitiaroBas AAA(RU) ruAAA Baa2 BBB BBB
rpymma |
Baa3 BBB- BBB-
AAHRU), rTUAA+
AA(RU), AA- ' Bal BB+ BB+
ruAA
y (RU)
Peiirunrosas
rpymma Il
A+(RU), ruAA-,
A(RU) [UA+ Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
Petituaronas ruBBB-,
rpymma 1 BB+(RU) ruBB+ B2 B B
BB(RU), BB- . -
(RU) ruBB B3 B B
Peiitunrosast CCcC, CC, C ccc, cc, C Caa, Ca, C CCC,C CCC,C
rpymmna IV

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

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

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

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

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

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

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

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

MPUCBOCHUS BHYTPEHHETO PEUTHHra, C LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEANTHBII PUCK 3aeMIKKa (cornacHo myHKTy 13 Hactosiuux [IpaBun).
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BX0oHBIMY TaHHBIMH PEUTUHIOBON MOJIEIH SBIISIOTCS ONPEACICHHBIC XapAKTEPUCTUKU KOMITAHUH
(bunaHCOBBIC W He()UHAHCOBBIC), B3BCIICHHBIC HCXOIs W3 WX BAXHOCTU. PelTHHrOBas MOIEIh
KOPITOPATHBHBIX KOMIIAHUH TaK)KE YYUTHIBACT BIIMSHHUE CTPAHOBOTO U OTPACIICBOr0 pUCKOB. KoppekTupoBka
Ha YPOBEHb CTPAHOBBIX PUCKOB MPOHM3BOIUTCS HA OCHOBE PCHTHHTOB KPEAWTHOIO KJIMMAaTa CTPaHbI U
CTCIICHU 3aBHCUMOCTH OHM3HECa PCHTUHTYEMO# KOMITAHUHU OT CTPAHOBBIX PUCKOB. OTpacieBas crieruduka
KOPHOPAaTHBHON KOMITAHHH YYUTHIBACTCS B PSUTHHIOBOM MOJICIIH KaK B BH/IE OTACIBHOTO TIOKA3aTels, TaK 1
Ha OCHOBE 3KCIIEPTHOTO aHAJIU3a C YIETOM 3HAYMMOCTH TEX WJIM MHBIX CTaTeH OTYSTHOCTH XapaKTePHBIX IS
pa3nuuHbIX oTpacieil. Taxke NpOBOAUTCS OLICHKA Crieln(UUECKHX /TSt OTPACIH [TOKa3aTeNe eI TeIbHOCTH
KOMIIAHHH.

O06mas Tabmuia (akToOpoB M BECOB IPEACTaBICHA HIKE:

Bec nmokazarens
IToxazaTenn B UTOTOBOM
Oate

Bec noarpymmel B

IToarpymnia dakTopoB
ATpY b p HUTOrOBOM Oaie

Crpanossie (hakTopsl (25%)

Crpana ®  OCHOBHBIE  PBIHKH 506
JIeSITEIIbHOCTH
OrmeHka cpesl 25% XapaKkTepuCTHKA SKOHOMHUKH CTPaHbI 10%
PerymnsitopHas cpena 5%
PelTHHT cTpaHBI 5%
buznec-gaxropst (30%)
OrmeHka 10% CrpykTypa BrageHus 5%
COOCTBEHHHMKOB BeposiTHOCTE TOAIEPKKI 5%
PEIHOYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%
OneHka 61/1%Heca u 20% 3aBHCUMOCTh 3 oT 4%
KOHKYPEHTHOH cpezibl MIOCTABIIMKOB/TIOTPEOHUTENICH
I{eHOBBIC/BAaTIOTHBIC PUCKH 2%
KpenurHas ucropus 2%

®DunancoBbIe GakTopsl (45%)

KagectBo oTuyeTHOCTH

6,8% KadecTBo oTueTHOCTH U ayuTa 6,8%
U aynTa
BenmmunHa BEIpyYKH 1,1%
JluHaMuKa OCHOBHBIX 4.4% BenmnunHa COBOKYITHBIX aKTHBOB 1,1%
rokasaresueu ' JInHamMuKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3ka 10,1%
[ToxpeITHE IPOLIEHTHBIX TUIATEXKEN 3,4%
Jonrosas Harpyska 20,2% P port 0
CrpykTypa ronra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTaia 2,0%
Koaddumument TeKyIei 2 7%
JIMKBUIHOCTD 6,8% JIMKBUIHOCTHU !
Koadpdunment MTHOBEHHOM
b 2,0%
JIUKBUIHOCTH
DKcrepTHas OICHKAa JWHAMHKH U 0.7%
MEPCICKTHB TPUOBIIBHOCTH '
CBOOOIHBIN JEHEKHBIN IIOTOK 1,4%
IIpuOBLTBHOCTD 6,8% PeHTabenbHOCTL aKTHBOB 0,7%
PenrtabenpHOCTE KamurTana 1,4%
Mapka yrcToi npuObLIH 1,4%
Mapyxa EBITDA 1,4%

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

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

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

Ki — 3Ha4eHwue i-ro kputepus;

Xi — COOTBETCTBYIOIIN#T JAHHOMY KPHTEPHIO BEC.

HeobxoanmpIMu MCTOYHMKaMU WHGOPMAIMU U1 aHaIu3a (PMHAHCOBOTO COCTOSHUSI KOMITAHHH
SBIISTFOTCSI:

®  OTYETHOCTb, COCTABJICHHAas B COOTBETCTBHUHM C MEXIYHAPOAHBIMH CTaHAApTaMH (PUHAHCOBOH

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

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

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

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

5.2. MeTonos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHIa KPeAMTHBIX OpPraHu3anmii

PelitTuHroBass Mojens HeoOXoAWMa Ml ONPEACICHUS KPETUTOCIOCOOHOCTH —KPEIUTHBIX
OpraHU3aIHii, MPUCBOCHUS BHYTPCHHETO PEHTHHIA H MOCICAYIOIIETO pacyeTa KPEAUTHOTO PUCKA, C IECIBI0
KOPPEKTHPOBKH CIPABEIITUBONM CTOMMOCTH AKTHBOB HAa KPEAUTHBINA PUCK KPSIUTHOM OpraHu3aluu.

BX0HBIMY JaHHBIMU PEUTHHTOBON MOJICIH SIBIISIOTCS ONPEICIICHHBIC XaPaKTCPUCTUKH KPEIAUTHOM
opranu3anuu (puHAHCOBBIE U HE(UHAHCOBEIE), B3BEIICHHBIC UCXO/IS U3 UX BAXXKHOCTU. PEUTHHTOBAS MOJIENb
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TAKKC YYUTBIBACT BJIHUAHUEC CTPAHOBOTO PUCKA. KOppeKTI/IpOBKa Ha YpPOBCHb CTPAaHOBLIX PHUCKOB
MMpOU3BOAUTCA Ha OCHOBE peﬁTHHI‘OB KpEAUTHOI'0 KJIMMATa CTpaHbl U CTCHCHU 3aBUCHUMOCTU OusHeca
peﬁTHHFyeMOﬁ erZ[I/ITHOfI OpraHmu3al OT CTPAHOBBLIX PUCKOB.

AKTOPOB U BECOB NNPEACTABJICHA HUKC!

OO0mas Tabauna

Bec noarpymimel B

Bec nokasarens

Ilo mra (paKTopoB IToka3zarenu B HTOI'OBOM
Apy b P HWTOrOBOM Oajiie
Oate
Crpanogsie (akropsr (30%)
CrpaHa W  OCHOBHBIC  PBIHKH 6%
JIeATEILHOCTH
XapaKkTepucTHKa SKOHOMHUKH CTPAHBI
OreHka BIIUSHUS 0 . o
30% U YPOBCHb pa3BUTUS OaHKOBCKOI 12%
CTPaHOBBIX PUCKOB
CHCTEMBEI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
0
Ormenka 20% CrpykTypa BIafeHUs 10%
COOCTBEHHUKOB BeposaTHOCTh MO AepKKU 10%
0 6 PrIHOYHBIE MO3UIIMHI 4%
eHKa n3Heca U
KOHHK CHTHOI CpeTsl 10% JluBepcudukanus 1o Buaam OusHeca 3%
P P KpenutHas ucropus 3%
®unancosie pakTopsl (40%)
KauectBo oTuyeTHOCTH
() AYECTBO OTYETHOCTHU U ayIATa ,0%
2% K y 2,0%
U ayuTa
Knunenrtckas KOHIICHTpAIUs B
HenTpan 1,6%
aKTHBax
Onepanuu co CBSI3aHHBIMU
pall 1,6%
CTOpOHAMHU
DkcnepTHasT — OLEHKA  Ka4yecTBa 320
1
mopTdes aKTHBOB
KauecTBO aKTHBOB 16% pTd 5
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBHPOBaHU 2,4%
oISt O3HUYHEIX  KPEIUTOB B
foxst per 2,4%
KpeauTHOM mopTderne
AKTHUBHOCTh Ha PBIHKE [IEHHBIX 2 4%
Oymar '
BonaTuibHOCT M KOHIIEHTPALUS 2 0%
CpEACTB KJIMEHTOB !
JuBepcuduxarnus HCTOYHUKOB 0
. 2,0%
[TaCCUBHOM 0a3bl
Crtpykrypa JlocTyn K peIHKaM Kamuraja 2,0%
00513aTeNILCTB u 10% KoHIiieHTpaIus mo CpoYHOCTH 2,0%
JINKBUAIHOCTE Jlonst Mex0aHKOBCKHUX KPEIUTOB B 05%
00513aTeIbCTBAX ’
Jons oneparmii PETTIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCHUMOCTD OT PHIHKOB KamuTaiga 0,5%
DKcnepTHas OIICHKA KadecTBa
JloCcTaTOYHOCTD " 0 P 1 3,0%
CTPYKTypa Karuraja 6% KammTana
PYKTYP JI0CTaTOYHOCTH KamuTasia 3,0%
DKcrepTHas OICHKAa JWHAMHKH U 2 4%
[TpuOBLUIEHOCTH u MIEPCTIEKTHB MPUOBUTBHOCTH '
3¢ pexTHBHOCTH 6% PeHTabeIbHOCTh AKTHBOB 1,2%
JIESATENIEHOCTH €HTa0eNbHOCTh KAITUTalla 2%
eSATeIHLHOC P 3] 1,2%
OBEHb NIPOLIEHTHOI MapKu 2%
v 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBIsET cOO0M
OTJIE€JbHO B3SITOE HAIIPABJIEHUE UCCIIEOBAHMSI OJIHOTO WM HECKOJBKUX aCIEKTOB AEATEIbHOCTU KPEIUTHOM
OpTaHU3aIMH 1 OI[CHUBACTCSI 110 ONpeieNieHHOH mikaie, ot 0 1o 120 6anos. OueHka (HakTOpOB MPOU3BOAUTCS
MOCPENICTBOM METOJIa PMHAHCOBBIX KOA((UIIMEHTOB U METO/1a IKCIICPTHOTO aHAIU3a.
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Petitunrosas MOACTIb HMECCT nonynorapn(bMqucxy}o CHCHI/I(I)I/IKaIII/IIO, TO €CTb 3aBHCHUMOCTb

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

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

GaJ'IJ'IOB, B3BCUHICHHBIX B 3aBUCUMOCTH OT BECA, IPUBCJACHHOT'O B TaGHI/IIIe q)aKTOpOB " BCCOB:

TOTAL SCORE =}}; Xi * Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHs;

Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.

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

MaTepuaisl CpeCTB MacCOBOH HH(OPMAITHH;

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

MaTepuabl pEHTHHIOBBIX ar€HTCTB;

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

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

CpeIHEPBIHOYHOT0Y 3HAYEHUS, © HA00OPOT.

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

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

HUcxons m3 konmndectBa HabpaHHBIX HTOroBbIX O0amioB (TOTAL SCORE), kpenuTHO# opraHu3aim

MPUCBAaNBAETCs] BHYTPEHHNIH PEHTHHT B COOTBETCTBHH CO CIEAYIONIEH TaOIuIei:

Hrorosslii 6ann BHyTpeHHuit
oT 10 pEUTHHT
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CCcC
46 45 CCC-
44 0 CcC
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IIpunoxenue 5. [lepeyeHb AKTHUBOB, OLIEHUBAEMBIX [0 0TYETY OI[€HIIIUKA
[epeueHb aKTUBOB, OLEHUBACMBIX [0 OTYETY OICHIIUKA:
— Iennbie 6ymary, o KOTOPHIM HEBO3MOXHO OIPEACIHUTh CIPABEITUBYIO CTOUMOCTH HHBIM
crocooom;

— Hpoqaﬂ ,ue6mopc1<a51 3aJ0JDKCHHOCTh, B CJIyd4a€ HaJlM4us MNPHU3HAKOB 06eCI_IeHeHI/I$I u
HCBO3MOKHOCTU UHBIX METOAOB OIPCACIICHUSA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.
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IMpuaoxenne 6. IlepeyeHb HHAEKCOB, HCNOJIb3yeMbIX B 1eJIAX ONpe/es eHus

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

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero IpaBOIPEeMHHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

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

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

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

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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