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l. OO0umme mosnoxkeHust

Hacrosimue IlpaBuna omnpeneneHuss CTOMMOCTHM YHCTBIX akTHBOB (manee — «[IpaBuiay)
WHTepBanbHOrO MaeBOro HMHBECTHUIIMOHHOTO (OHAA PBHIHOYHBIX (PMHAHCOBBIX WHCTPYMEHTOB «Aulbda-
Kanuram» (mamee — «®onp», «[IUD») paspadoransr OO0 VYK «Anbda-Kanuran» (mamee —
«YnpaBnsiomas KOMIaHUS») B COOTBETCTBHM C TpeOOBaHMSIMM 3aKOHOJATeNIbCcTBA Poccuickoit
®denepanun, B ToMm uyncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O0 onpeneneHun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHI[HOHHBIX (DOHJIOB, B TOM YHCJIE O HOPSIKE pacuéra CpeHEroA0BON
CTOMMOCTH YHCTBIX aKTHBOB IIa€BOTO WHBECTHUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
WHBECTHIMOHHOTO (POoHIA, PacUETHOW CTOMMOCTH HWHBECTHIMOHHBIX I1a€B MAEBBIX HHBECTHIIHOHHBIX
(hOHIOB, CTOMMOCTH UMYIIECTBA, IEPEJAHHOTO B OIUIATY HMHBECTHIMOHHBIX MAeBy (Jajee — «YKa3aHUe») u
MHBIX HOPMAaTHUBHBIX akToB banka Poccun.

[TpaBuna ycTaHaBIMBAIOT MOPSAIOK M CPOKH ONPENENEHHS CTOMMOCTH YHCTBIX aKTHBOB (DOHZIA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSIOK ONpeIesICHHs] pacdéTHON CTOMMOCTH MHBECTUIIMOHHOTO Tast
(oHAa M MOPSOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBa, MIEPEJaHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommnanuss Ponpa o00s3aHa ONpPEIEsITh CTOMMOCTh YUCTBIX aKTHBOB (oHIa B
COOTBETCTBHM C HACTOSIIUMH [IpaBuiamu, mnpu YCIOBHM uX cortacoBaHus Crenuaau3upoBaHHBIM
Jeno3urapuem.

[paBuia momiexar nmpumerenuto ¢ «01» mronst 2020 roxa.

W3menennss wu pomonHeHuss B [IpaBuma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, NOATBEPXKIAIONINE PACUETHI BEIMYHMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuitamu, XpaHsTCsI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

Tepmunbl ¥ ompeneneHusi, ucnoib3dyemble B IlpaBunax mnpuBeaeHsl B [lpwinoxenun 1 k
HACTOSIIUM.

IIpaBuna (M3MeHEeHHs U AONOJHEHHUS, BHOCHMEIE B lIpaBmiia) moasexaT pacKphITHIO Ha caiite
VYupapnsitomeit  kommanuu [IM® B uHOOpMaMOHHO-TENEKOMMYHHUKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

- He TI03/1Hee THS Hadana cpoka popmupoanus [TND;

- He mo3nHee 5 (IIaTp) paboumx nmHe# o maThl Havdana npuMeHeHus [IpaBwi, ¢ BHECEHHBIMH
U3MEHEHUSIMU U JONOTHEHUSMU.

IMpaBuna (1 Bce m3MeHeHMs M AomosHeHUs K HUM 3a 3 (Tpu) mocienHnx KaJleHOapHBIX roja)
JOJDKHBI OBITH JOocTynHbI B TedeHne 3 (Tpu) mocienHuX KasleHIapHBIX Tofia Ha caiiTe YTpaBIsiomeH
KOMITaHUH.

1. Iopsiaok ¥ NMepHOAUYHOCTH (AAThI) ONMpedeIeHUSI CTOMMOCTH YHMCTBIX
AKTHBOB, a TaK)Ke BpeMsl, M0 COCTOSSHHI0 HA KOTOpPOe oOmpeaesieTcH

CTOMMOCTDb YUCTHIX aKTHUBOB

CTOMMOCTh YHCTBIX AKTHBOB OIPENEISIETCSl KaK pasHHIAa MEXIY CTOMMOCTHIO BCEX aKTHBOB
¢oHma (nmanmee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTENbCTB, MOJUICKAINX HCIOIHEHHIO 32 CYET
YKa3aHHBIX aKTHBOB (Jlajiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEJIENICHNS] CTOUMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS O CIPaBEUIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHeIM cTaHgapToM (uaaHcoBoit otuetHocTH (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepcrBa ¢uHaHcOB Poccuiickoit ®@eneparuu ot 18 wmrons 2012 roma Ne 1060 «O BBeneHWH B
JIECTBUE W MIPEKpaIleHIH ASHCTBHA TOKYMEHTOB MeXXTyHapOAHBIX CTAHAAPTOB (PMHAHCOBOH OTYETHOCTH
Ha Teppuropun Poccuiickoil @eaepanuuny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTuluu Poccuiickoit
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBeIEHHBIMH B JCHCTBHE Ha TEpPUTOPHU
Poccuniickoii ®enepannu npukazom MununcrepcrBa ¢uHancoB Poccuiickoit denepanun ot 17 nekadps
2014 roma Ne 151H «O BBeIGHUH JOKYMEHTOB MeEXIyHAPOIHBIX CTaHIAPTOB ()MHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoit ®enepanun», 3aperucTpUpOBaHHBIM MUHUCTEPCTBOM OCTULIUU
Poccuiickoii deneparuu 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii HacTosmux [IpaBui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeEXIyHapOAHBIMHU CTaHAApPTaMH (PMHAHCOBOI OTUETHOCTH, BBEJCHHBIMH B
nericreue Ha Tepputopun Poccuiickoit @enepannn.

CpenneromoBast CHA [MN®D (manee — «CI'CUA») Ha m000i JeHb ONpeaesieTcs Kak OTHOIICHUE
cymmbl CHA Ha kaxaplii pabounii AeHb KaJICHAAPHOTO ToAa (€ciy Ha pabodyuil IeHb KaJleHAapHOTO roja
CYA He ompenensnach - Ha MOCICIHAN JEHb €€ ONPEAEICHUsI, MPEMECTBYIOMNI TaAKOMY IHIO) C Hadaaa
rozaa (¢ natsl 3aBepiienus (okonuanus) popmuposanus [TU®) no patsr pacuera CI'CUA K uncity pabodnx
JHEH B KaJeHIApHOM Tony.



CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:
—  Ha aary 3aBepieHus (okoH49anwus) hpopmupoBanus [IND;
— B CIy4ae IIPHUOCTAHOBJICHUS BBIJAYH, NOTAICHUS U 0OMEHAa MHBECTHIMOHHBIX ITacB — HA
JaTy BO30OHOBJICHUS MX BBIAAYH, TOTALICHUS 1 OOMEHa;
— B cayyae npekpaiueHus [IM® — Ha naTy BO3HMKHOBEHMSI OCHOBAHHUS €r0 IPEKPALCHUS,;
— moce 3aBepuieHns (okoruanus) popmupoBanus CUA [TN® onpenensercs:
—  ©XKEMECSYHO Ha IOCIEAHUI padounii IeHb KalleHIapHOTo Mecsla;

— Ha mociegHHMH paboumii IEHb CpPOKa TpHeMa 3asBOK Ha NPHOOpETEHHE, MOTalICHUE U
00MEH MHBECTUIIMOHHBIX MaeB.

CTOMMOCTB YHCTHIX aKTHBOB ONpEAEICTC He MOo3JHee padodero JHs, CIACTYIOMEro 3a JHEM, MO
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISETCS ONPENEICHUE CTOMMOCTH YUCTBIX AKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs 1Mo cocTosHUIO Ha 23:59:59 MockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTh YHCTBIX AKTUBOB, C YUYETOM JAHHBIX, PACKPBITBIX
Ha YKa3aHHYI0 JaTy B JOCTYIHBIX IS YIPaBIAKOILEH KOMIIAHMM HCTOYHHMKAX, BHE 3aBUCUMOCTU OT
4acoBOI'0 Hosca.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpenensercs CHA TP, nonumMarorcs Bce
natel onpeaenenuss CUA [N D, ykazanHsie B HacTosmux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxe pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Tasi PoHIa OMpeNessitoTCs ¢ TOYHOCThIO HE MEHBIIEH, 4eM J0 JBYX 3HAKOB MOCIe
3aMsTON, ¢ NMPUMEHEHHEM MpaBW MaTeMaTHUYECKOTO OKPYIJIEHUS B BalloTe, ykasaHHOW B IIpaBmiax
JIOBEpUTENBHOTO ynpaBieHuss Goxpom.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOU
ONPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, wiu pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Masg POHAa, TO YKa3aHHBIE CTOMMOCTH OTIPEACISIOTCS B pyOIIsX.

B cnydasx M3MeHEHHUs NaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OIMpeleeHa CTOMMOCTh YHCTHIX
aktuBoB B pasmepe 0,1(Homp menpix omHa gecsaras) % m Oonee koppektHoit CUA, a Takke B CIydasx
BBISIBIICHHSI (paKTa HECBOCBPEMCHHOTO MPHU3HAHUS/TPEKpalllcHus MPU3HAHKUS aKThBa (00s13aTEILCTBA) BHE
3aBUCUMOCTH OT CTOMMOCTH TaKoro akTuBa (00s3aTeNbCcTBa) CTOMMOCTb YHMCTHIX AKTHUBOB TOJICKHUT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIISIThCS TOJIBKO B CiIy4ae, Koria
OTKJIOHEHHE HCIIOJIb30BaHHOW B pacuyére CTOMMOCTH aKTuBa (00s3aTeNIbCTBA) COCTABIIIET MEHEE UYeM
0,1(Hosp menbix omHa mecsitas) % KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB M OTKIIOHEHHE CTOMMOCTH
YUCTHIX aKTHBOB HA 3TOT MOMeHT pacuéra cocraBimsier MeHee 0,1(Homp membix omma mecstas) %
KOPPEKTHOH CTOMMOCTH YHUCTBIX aKTUBOB.

CrouMocTh UMYLIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHMUHOHHBIX naeB IIM®, omnpexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUAME Y KazaHus u [IpaBunamu onpeneneHust CUA.

JlaTta, o COCTOSIHHIO Ha KOTOPYIO ONpENeNsieTcs CTOMMOCTh UMYLIECTBa, MEPEIAHHOrO B OILUIATY
WHBECTUITMOHHBIX TlaeB [T D, He MokeT OBbITh OmpejiesieHa paHHee JaThl Nepejaud TaKoro UMYIIECTBA B
OTIaTy HWHBECTHUIIMOHHBIX TIa€B, 3a HCKIIOYEHHEM CIydyaeB OMNpeAeNeHHs] CTOMMOCTH HMYIIECTBa,
MePelaHHOTO B OIUIATY MHBECTULIMOHHBIX MaeB [IM®, Ha 0OCHOBaHMHU OTYETa OIEHINMKA.

JlaTa, 0 COCTOSIHHIO Ha KOTOPYIO ONpEENsieTcss CTOMMOCTh UMYIIECTBa, MEPEIaHHOTO B OIUIATY
WHBECTUITMOHHBIX TlaeB [, Ha OCHOBaHWM OTYETa OICHINWKA, HE MOXKET OBITh paHee TPeX MECAIEB J0
JlaThl Miepe/ladyy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naes [T .

CTrouMocCTh UMYILIECTBA, MEPEIAHHOTO B OIJIaTy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
cocTOsIHUIO Ha 23:59:59 Ha maTy nepeaayu UMyIIECTBA B OIUIaTy MHBECTULMOHHBIX naeB [T ®.

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

1. OOmme moj0KeHUs

Kputepnu npusHaHus, IpeKpalieHns NPU3HAHUS U METOJIbI ONPEEICHNs] CTOMMOCTH aKTUBOB U
00513aTEIILCTB OIPEIEISIOTCS B COOTBETCTBUH ¢ MEXIyHAPOIHBIM CTaHAAPTOM (PUHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeaIHBON CTOUMOCTH». METOABI ONpPEIeIeHUs] CTOMMOCTH aKTHBOB, BXOJISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIpPaBICHUEM
VYpasnsromeid KOMIaHUH, HE JOJDKHBI Pa3IudaThCs.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUHM IPU3HAHHS KOTOPHIX WM METOJIbI OINPEICICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHBbl B HAcTOSIUX [IpaBmiax, YHpapisromas KOMIIAHHs 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. Tlopsiiok KOPPEKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJSIOIMX HMYIIECTBO
1104 (0]



CToMMOCTh aKTHBOB, BXOASAIIMX B COCTaB HMMYIIECTBA IACBBIX HMHBECTHUIMOHHBIX (DOHMOB,
MOJJICKUT PETYIIPHOMY aHaIW3y Ha oOeclieHeHHne (TeCTHUpOBaHHME Ha OOECIICHEHHE) B CBSI3U C
HEOOXOANMOCTBIO0 KOPPEKTHPOBKH CIIPABEIINBOH CTOMMOCTH B CITydae BO3SHHKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE HAa OXKHJacMble Oymylue AEHEXHbIE MOTOKM IO HUM (Jaiee —
MIPU3HAKA O0CCIICHEHHS).

Or1eHKa CTIPaBEATMBON CTOMMOCTH aKTHBOB JOJDKHA YUUTHIBATH IPEMUIO 32 PHUCK, B YaCTHOCTH,
NPEMHI0 32 KPEAWTHBIH PUCK KOHTpPAreHTa, OTPaXaloUIyl0 CYMMY, KOTOPYIO YYacTHUKH pBIHKA
NOTpeOoBaIH OBl B KaueCTBE KOMIIEHCAIIUH 32 HEOIIPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jnst ueneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KOHTpareHrta Y pasJisiomnias
KOMIIaHUS UCIIOJIB3YET CIEAYIOMMH TOAXO0!

— €CIIM KOHTPAareHT UMEET PEHTHHI, NMPUCBOCHHBIH OJHUM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOMMOCTU AKTHBOB Ha KPEIUTHBIH PUCK HCIOJIB3YIOTCS AAHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peituHroBrix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutideckoe Kpenutaoe Peittnarosoe Arentctso (AKPA), Pelitnarosoe
areaTcTBo RAEX («Okcmept PAY), myOnikyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO OTYETa,

— €CIIM  KOHTPAareHT WMEEeT pEHTHHI, NPHUCBOCHHBIH Ha OCHOBAHMHM BHYTPEHHEH
PEUTHHIOBOM Mozenu YHIpaBisiomEed KOMIAHWU, TO [Js1 KOPPEKTHUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCIONB3YIOTCS JaHHBIC 10 BepositHOCcTsAM nedonta (PD), paccunranubie Y npasisolei
KOMITIaHUEH;

— €CJI KOHTPareHT He MMeeT PeHTHHra, TO Ui KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEQUTHBII PUCK MCIOJB3YETCs JaHHBIC [0 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU YTIPaBISIOEH KOMIIaHUH.

MeroauKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH
aKTHBOB HA KPEAWTHBIM PUCK KOHTpareHra (Jajaee — MEeToAnKa) npuseaeHa B [IpunoxeHnn 4 K HACTOSIITM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAcBbIX MHBECTHUIIMOHHBIX (DOHIOB, Ha
obeclieHeHIe TIPOBOIUTCS HE PEKE, YeM Ha KaXIyto Aaty onpeneneHust CHA.

IMonTBepxneHneM HEOOXOAMMOCTH TECTHPOBAHUS aKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
9aCTHOCTH, HabJII0JaeMble 3HaUMMBbIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIONNX COOBITHX (anee —
HETraTUBHBIE COOBITHSA):

— 3HAYUTEJbHOE YXYJIIeHHe (UHAHCOBOTO IIOJIOKEHHUSI KOHTPAreHTa, OTpasHBLIMECS B
JIOCTYIHOW (PMHAHCOBOW OTYETHOCTH. JJaHHOE HEraTMBHOE COOBITHE IPUMEHSETCS /ISl aKTUBOB, METOIUKA
OTIpe/ieNIeHUs] CTOMMOCTH KOTOPBIX TNPENAINojaracT KOPPEeKTHPOBKY Ha KPEIWUTHBIH PUCK KOHTpAareHra, y
KOTOPOTO OTCYTCTBYET IyOJIWYHBIH pPEHTHHI OJHOTO W3 KPEOUTHBIX PEUTHHTOBBIX areHTCTB, B
COOTBETCTBUH C METOJUKOM, IpuBesieHHOM B [Ipmnoxennun 4 k HacrosiuuMm [IpaBunam;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METONKA ONPE/IENICHHUS] CTOMMOCTH KOTOPBIX TPEJIIoIaracT KOppeKTHPOBKY Ha
KPEOUTHBII PHUCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyOJMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOW, MpHBeAeHHOH B [IpunoxeHnn 4 K HACTOSIMM
IIpaBunawm;

— HapyleHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIeHHs WM BBIUIATHI IPOLIEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBIsIOMEMY akTHBB DoHIa, a TaKkKe
J000T0 MHOTO 0053aTeNbCTBA 3MUTCHTA/KOHTPAreHTa, B CIy4yae €ClM JaHHasg WHPOpManus IpsAMO WIN
KOCBEHHO HalOJro1aeMa Y IpaBIIsonell KOMIIaHHEeH

— MOSBIICHHUE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHOoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTOATETbHOCTH (0AHKPOTCTBE)») 3MHUTEHTA/KOHTPAreHTa, Ha OCHOBAaHHH O(QHIHAIBHON
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaeparbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMHU
npaBoBEIMU akTamu Poccuiickoit deneparyn nHGopManus o NpocpovKe MUCIIOTHEHUS] SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTEHTA/KOHTpAareHTa IIMICH3MH Ha OCYIIECTBICHHE
OCHOBHOT'O BHa JIEATENbHOCTH/YyIIPaBJIAIONIed KOMIIAHUH MAEBBIX MHBECTUIMOHHBIX (GougoB ITU®, man
KoToporo HaxozsTcs B coctase [IND;

— OT3BIB (aHHYIHPOBAHWE) Yy dMHUTEHTa/KoHTpareHta pomycka CPO Ha ocymiectTBieHme
OCHOBHOTO BHJIA AEATEIBHOCTH;

— HaXO0X/CHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero 0aHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATEJILCTBOM, €CJIM JaHHas Mpoleaypa C
OOJIBIION  BEPOSTHOCTBIO MpPUBENET K HECIHOCOOHOCTH KOHTpareHTra oOCIIyKHBAaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— TeKymass w/winu Oynylias HEcnocoOHOCTh (IO MHEHHUIO YIpaBisiounleld KOMIIaHHH)
KOHTpareHra oOCIyXHBaThb (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIONIAsCS HA  OJHOM U3

5



HIDKEIIePEUNCIICHHBIX KPEAUTHBIX COOBITHI MIIM NX COBOKYITHOCTH:

— HEHCIOJIHGHHbIE WM OTJIOXKCHHBIE BBILIATH IPOLEHTOB WJIM OCHOBHOIO JOJra II0
KOHTPAaKTHBIM 00s3aTeIbCTBaM (32 MCKIIOYCHHEM NPOMYIICHHBIX BBIILIAT, JOITyCTHMBIX
JBIOTHBIM [IEPHOJOM, YKa3aHHBIM B IOTOBODE);

— BCTYIUICHHE B CHJIY OrOBOPKH O JOCPOYHOM HACTYIUICHHH CPOKa HCIIOJHEHUS
00513aTeTIbCTBA B CBSI3M CO BCTYIUIGHHEM B CHIIy OTOBOPKH O JIOCPOYHOM HACTYIICHHU
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTesbcTB  (Kpocc-
akcenepanus);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JedoiTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 WM MOPAaTOpPHH, IPH KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPILECHHUS TIaTexXa
WM OCIIapUBaET IOPUANYECKYIO CHITy 0053aTebCTBA;

— PECTPYKTypH3alHsl 3aJ0JDKCHHOCTH, IOBJIEKIIas 3a COo0OH OXHOCTOPOHHHH OTKas3,
OTCPOYKY WJIM W3MEHEHHEe rpaduka IOranieHus 3aI0JDKCHHOCTH W/ U3MEHEHHE NMPOLEHTHON CTaBKH,
Hpeaoararllee MeHee BEITOIHbIC JUT1 KPEIUTOPOB YCIIOBHS;

— WHBIC COOBITHSI.

B ciywae, ecnu B mepuoja NMPUMEHEHHs OTYETa OLEHIIUKA JUIs ONpPEAECHUs CHpaBeIMBON
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBISIOMIAS
KOMIIaHHsl HHUIIMHPYET BHEIUIAHOBYIO OLICHKY aKTHBa OICHIMNKOM He no3aHee 10 (mecsiti) pabounx nHeit
C JIaThl BBISBIICHUS NMPU3HAKOB oOecuieHeHus. Jlara, MO COCTOSHMIO Ha KOTOPYIO OIPENeNsieTcsi HOBas
OLICHKA, HE JI0JDKHA OBITh paHee 1aThl BOSHUKHOBEHHS COOBITHS, BEAYLIETO K 0OECIIEHEHUIO.

B ciyudae BbIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHWH aKTHUBAa YIPAaBJIAIOLIAs KOMITaHHS
oopMIIIeT BHYTPCHHHMIH JOKYMEHT, Ha OCHOBAaHHHM KOTOPOTO BHOCSTCS (HE BHOCATCS IPH HATMYHH
NPU3HAKOB OOCCLEHEHHSI M OOOCHOBAHUS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKTHBA. Takoi
JOKYMEHT JOJDKECH CONIePIKaTh:

— cBeZeHHs 00 aKTHBE, CIPaBEINBasi CTOUMOCTh KOTOPOTO IOUISKHUT 00SCLICHSHHUIO;

— UHGOPMALMIO O BBEIABICHHOM NpH3HAKE OOCCHCHCHMS C YKa3aHHEM HCTOYHUKA
uHpopManuu wim o Gpakre MPOCPOUKH 00513aTEIILCTBA;

— uHdopmanuio 00 HCHONB3YEeMOM METO/e KOPPEKTHPOBKH CIIPABEIIMBOW CTOMMOCTH C
000CHOBaHHEM TPUMEHEHHSI BRIOPaHHBIX KOA(DDHUIHEHTOB [UIst pacuera (B ClIydae WX HCIIOIb30BaAHHS);

— uHopMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
CIipaBeJIIMBOM cTouMOCTH akTUBOB [T D.

VYnpapnsiromas komnaHus yBenomisieT Criequaiu3upOBaHHBIN JEMO3UTapUil O HACTYIJICHUH
HEraTHUBHOT'O COOBITHSI MMOCPEICTBOM OTIIPABKH COOOIIEHUS M0 CUCTEME 3JIEKTPOHHOTO JOKYMEHT0000poTa
He Mo3/iHee padoyero AHs, CICAYIOIIEro 32 JHEM BBISBICHUS YIPaBIIOMECH KOMIIaHHEH TaKOro COOBITHS.
[epeyeHb AOCTYIHBIX HCTOYHHKOB:

— oduLMaIbHbIe caiiThl B MH(MOPMALMOHHO-TEICKOMMYHUKAMOHHON ceTn «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, yHOJIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCHICKOM pbiHKe 1leHHbIX Oymar (MHdopmannonnoe arentctBo AK&M
http://wwwe.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIMOHHBIX IpaB nHBeCTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arentcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH wHH(pOpMAIHU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMammu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WupopmaioHHbIii
pecypc CITIAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHON CHCTEMBI IKHIMIIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix agen (http://kad.arbitr.ru/), Enuxoro
(enepasbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (haKkTax JesTeNbHOCTH FOPUIMYECKHX JIHIL,
WHJIMBHIYaJIbHBIX NpPEANPUHUMATENIeH W MHBIX CYOBEKTOB 3KOHOMHYECKOH nesiresibHOCTH (Pempecypce)
(https://fedresurs.ru), Epmnoro denepansHoro peectpa cBeiaeHuid o GankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), Harmuonaneroro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JeOUTOpa/KOHTpareHTa, peHTHHTOBBIX areHTCTB;

— nHGOPMALUSA U TOKYMEHTHI, PEIOCTaBIsAeMbIe JeONTOPOM/TOIDKHUKOM Y TIPABIISIONICH
KOMITaQHHH.

MOHHTOPHHT NMPU3HAKOB OOECIEHEHMS MPOBOIUTCS Ha Kaxayro aary pacuera CHA. B ciyuae,
€CIIM TIPH IPOBEJCHHM MOHUTOPHMHIA CTAHOBUTCS IOCTYIHOW MHGpOpMamus O NpH3HAKax OOECLCHEHWs,
CrpaBeUIMBas CTOMMOCTb IIEPECUUTHIBACTCS HAa Ty XK€ JaTy. MOHHTOPUHI IPOBOJIUTCS 110 OTKPBITHIM
JIOCTYITHBIM MCTOYHHKAM, KOTOpBIE CTAHJApTHO HCIIOJIB3YIOTCS Ha PbIHKE B OTHOLICHHM IaHHOTO BHIA
KOHTPareHTOB U SMUTEHTOB.

B ciryuae, ecnu cripaBeiiinBasi CTOMMOCTD aKTHBA OIPEJIEIIsiach HA OCHOBAaHUM OTYETa OLCHIIUKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MeCsleB J0 JaThl BOSHUKHOBEHHMS NPH3HAKOB OOECIICHEHUWS aKTHBA,
VYupasisronias KOMIIaHUs HE BIPAaBE HMCIOJIB30BAaTh TAKOH OTYET OLEHIIMKA JUIs ONpPENENICHUS TeKyIlei
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CIIPABEIJIMBON CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTPAaBIAIONMIAs KOMIIAHUS B CPOK, HE MPEBBIIIAOIIMNA 15
paboumMx [HEH, HOJKHA OCYIIECTBHTH BHEIIAHOBYIO IIEPEOIECHKY akKTHBa. Jlo IaThl MEpEOlEeHKH
CTIpaBeNINBast CTOMMOCTDh KOPPEKTHUPYIOTCS C YI€TOM TPEOOBAHUH HACTOSAIIETO ITyHKTA.

IIpu stoM, ecnum y VYmpapidmoomeld KOMIAHUM Ha MOMEHT IMPOBEACHHUS TECTUPOBAaHUS Ha
obecrieHeHNe WMeeTcss OOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH oIleHHBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPy4MTEIbCTBA, TAPaHTHH, 00S3aTEIBCTBA
TPETHUX JIUI, U T.I.), TO B 3TOM ClIy4ae KOPPEKTUPOBKA CIPABEINBON CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOHMCXOAUT. YCJIOBUE MPUMEHSETCS TOJNBKO B CiIydae, KOTAa CIpaBeUInBas CTOUMOCTh 00ECIeYEeHNUs
paBHa WJIM TPEBHIIIAET pa3Mep CIPaBeUIMBON CTOMMOCTH OLIEHUBAEMOTO aKTHBA.

[Topsiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— ChopaBeiiBas  CTOMMOCTB  HEJIBWOKMUMOTO  MMYIIECTBAa, MEpPEJaHHOIO B  3aJIOr,
olpeziesIsieTcsT Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBIABJICHUS IpPH3HAKa
00€ECIIEHEHNS

— CropaBemnBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENAeTCS B
COOTBETCTBHH C NOJOKeHUsIMH IyHKTa 5 Paznena |11 nactosmux [Ipaswui;

— CnpaBeBasi CTOUMOCTB TIOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeaeHHOH B [Ipunoxenun 4 xk Hactosmum [IpaBuiam;

— CnpaBeiiBasi CTOMMOCTb TapaHTUH ONPEEIISIeTCs B pa3Mepe CyMMBI TaKOW rapaHTHH;

i CHpaBeI{HI/IBaﬂ CTOUMOCTH O6H33TCJ'H)CTB TPETbUX JIUI[ OMPEACIACTCA B COOTBECTCTBUU C
MOJIOKEHUsIMH NoAnyHKTa «[Ipodast neburopckas 3a10/DKEHHOCTY IMyHKTOB 3-14 Pasznena I, mynkra 13
Pasnena III nacrosimux IIpaBuin.

3. Ilpu3HaHHe U OlIEHKA JeHEeKHBIX CPEeICTB

JleHeKHBIE CpeACTBa Ha cdeTax (B TOM YHCIE Ha TPAH3UTHBIX, BAIOTHBIX CUETaX, OTKPBHITHIX Ha
Vopasmsonryro kommanuio J1Y. TI®) B KpemIUTHBIX OPraHU3alUAX MPU3HAIOTCS M OICHUBAIOTCS IO
JAHHBIM BBIMMCOK TI0 YyKa3aHHBIM CYeTaM, IPEJOCTaBICHHBIX COOTBETCTBYIOIIUMHU KPEIUTHBIMU
OpraHu3aIMsIMU Ha JaTy oleHKH. CrpaBeanBas CTOMMOCTD JACHEKHBIX CPEICTB, IO JaHHBIM BBIITUCOK I10
yKa3aHHBIM CYeTaM, OIpeleNnseTcsl C Y4eTOM KOPPEKTUPOBKM Ha KpPEAUTHBIH PHUCK KPEIUTHOU
OpTaHU3aIH B COOTBETCTBUH C METOAUKOM, puBeaeHHo! B [Ipunoxxennn 4 x HacTosmumM IIpaBuam.

JleHexxHbBIE CpeACTBa, NMEPEYHCICHHBIE Ha OPOKEPCKHUI CUeT, B OTHOIIEHHH KOTOPHIX HA JAaTy
OLICHKH HE TOJIy4eH OT4eT OpoKepa, MOATBEP KIAIONIMN MOTyYeHHE HEePEUHCICHHBIX IEHEKHBIX CPEJICTB
OpoKepoM; a TaKKe NepedrcIIeHHbIC Ha NPYyroi pacdyeTHbld cuer MoHA, B OTHOIIEHUH KOTOPHIX HA JaTy
OLICHKH HE MOJTyYeHa BBIIMCKA M3 OaHKa, MOATBEPKAAIONIast 3a4HUCIICHHE ICHEXHBIX CPECTB Ha PaCUETHBIN
CYeT — MoJIydarelib, MPU3HAIOTCS B KaUuecTBe MEPEBOJIOB B MyTH (B cocTaBe JeOMTOPCKOI 3aJ0JKEHHOCTH)
U OLICHUBAIOTCS] B CyMME NEPEUNCIIEHHBIX CPEJCTB.

IIpu nepeBone NEHEKHBIX CPEACTB MEXIY CUETaAMM, B Cllydae BO3HUKHOBEHHUS BPEMEHHOI'O
pa3pelBa MEXIY JAaTOW CHUCAHUEM JICHEKHBIX CPEJCTB CO CUETAa CIIMCAHUS U JAaTOW 3aUUCIICHUS J€HEKHBIX
CPE/CTB Ha CYET 3a4yMCIICHHs, Takas JeOUTOopcKas 3al0JDKEHHOCTh IPHU3HAETCS OIEPalMOHHOM M He
KOPPEKTUpYeTCsl B TeueHue He Oosee 3 (Tpex) pabounx JHEH ¢ MOMEHTa ee BO3HUKHOBEHUS. [IpeBbllieHme
YKa3aHHBIX CPOKOB IO HE3aBUCSIIUM OT YTPaBIAIOIIeH KOMIAHUM NMPUYHUHAM, BeJeT K HEOOXOJUMOCTH
KOPPEKTUPOBKU CIIPaBEJINBOM CTOMMOCTHM aKTHBOB B COOTBETCTBUM C METOJAMU KOPPEKTHUPOBKHU
CTpaBeUIMBOM CTOMMOCTH, IPUMEHSEMbIMH ISl A€OMTOPCKOM 3aJOJDKEHHOCTH B COOTBETCTBHU C
MOPSIKOM, yKa3aHHBIM B ImyHKTe 2 paszena III nacrosmux [pasun u B [Ipunoxenun 4.

4. Tlpu3HaHue U OLIEHKA 1eNIO3UTOB
Kpurtepuu npusHanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O
cyerTa;
- C IaThl NEPCYCTYIKHU IIpaBa Tp€6OBaHI/IH O BBIIUIATC BKJIaAa W HAYUCIICHHBIX IMPOLEHTAaX
Ha OCHOBaHWU AOTrOBOpaA.

KpuTepunu npexkpanieHusi Npu3HAHUS:

- C JaThl WCIIONHEHWS KPEIUTHON opraHu3aiueldl 00s3aTeNbCTB O BO3BpaTy BKJIana
(BO3BpAT ¢ JETO3UTHOTO cueTa CyMMBbI BKiIaa Ha cueT [T ® neHexHbIX CPEeNCTB);

- C JaThl TIEPEYCTYIKH MpaBa TPeOOBaHMsI O BBIIUIATE BKIAJa M HAYUCICHHBIX MPOIIEHTaX
Ha OCHOBaHHUM JI0TOBOPA.

Ol1leHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

O0ume MoJI0KEHUSI

MeToarKa OIICHKH CIIPAaBEUIMBOM CTOMMOCTH JCTIO3UTOB, OIMCAHHAs B JaHHOM pasiele,
PaCIpOCTPaHICTCS TaK JKE Ha OLICHKY BIOXKCHUHN B CICIYFOIINEC HHCTPYMCHTHI:

- Cornamienuss ¢ 0aHKaMH O HECHIDKAGMOM OCTaTKE ICHEKHBIX CPEICTB Ha PACUCTHOM
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CUCTC.

Iopsaok oueHkn:

CnpaBeyinBasi CTOMMOCTBh JACHO3MTAa JO HACTYIUICHHS CPOKa €ro IIOJHOTO IIOTaIleHHS,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPEIEISIETCS B CIICIYIOIIEM TOPSAKE:

- €CITH OLICHUBAIOTCS JICHEKHBIE CPEICTBA HA PACUETHOM CUETE, B OTHOLIEHHH KOTOPBIX C
0aHKOM 3aKJIIOYEHO COTJIAlIeHHe O MUHUMaIbHOM HECHHKAEMOM OCTaTKE;

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

- €CIIM CPOK TorameHus nerno3ura He Oomee 1 (OgHOro) roja M CraBka IO JICHO3UTY
COOTBETCTBYET DPBIHOYHOM JMOO HAaXOAWTCS B JUara3oHE, OIPENEIICHHOM C Y4YeTOM BOJAaTHIIBHOCTH
PBIHOYHBIX CTAaBOK Ha TOPU30HTE 12 MECsIEeB ¢ y4eTOM ITOCIIeJHEH pacKpbITOi CTaBKH,

crpaBeIMBasi CTOMMOCTD JIETIO3UTa NPU3HAECTCSl PABHOW OCTAaTKy ACHEKHBIX CPEJICTB BO BKJIAJIC,
YBEIMYEHHONH Ha CyMMYy IIPOLICHTOB, PACCUMTAHHBIX IO COCTOSHHUIO Ha KaXKIbIH pabounmii meHb (mata
OLICHKH) IO CTaBKE, NMPEAYCMOTPEHHON NOTOBOPOM ISl yIEpKaHUs IEHEKHBIX CPEICTB BO BKIALC B
TEUEHHE MaKCHMaJIbHOTO CPOKA, MPETyCMOTPEHHOTO JOTOBOPOM.

BonaTuibHOCTH PHIHOYHBIX CTABOK OMPEIENIeTCs KaK cTaHaapTHOe oTKiIoHeHue (O):

(prmi_mz
0= 12 !

rae:

Toum;~ CPCAHCB3BCILCHHbIC TIPOLICHTHBIC CTABKH 110 IPHBJICYCHHBIM KPEAUTHBIMU OPTaHU3aLHAMH
BKJIaJaM (eno3uTaM) He(MHAHCOBBIX OpraHM3alUil B pyOJIsIX M HWHOCTPAHHON BAJIOTE B LIEJIOM IO
Poccuiickoit ®denepanvu Ha CONMOCTaBUMBIH CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLICHKH JI0 TOTallIeHUs OLIEHMBAEMOTI'0 JICTIO3UTA), pacKpbiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHas CTaBKa IO JEMO3UTaM), OIpPENEeCHHBIE B COOTBETCTBHM CO CBEPHYTOMH
IIKAJION, 3a mocyieiHue 12 MecsIes,

Touu — CPEIHEE apU()METUYECKOE CPEHEB3BELICHHBIX CTABOK IO JIETIO3UTaM 3a nociennue 12
MECSIIIEB.

Juamna3oH, onpeaenEHHBII ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK Ha FOpPH30HTE 12 Mecsmes
C YYETOM MOCJIETHEH PACKPBITOH CTaBKH, PACCUUTHIBAETCS 110 hopmyre:

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

CraBka 10 IOrOBOPY IMPU3HAETCS PHIHOYHOM, €CITH TOTOBOP 3aKIIOYeH ¢ OaHKOM, KOTOPBIH BXOIHUT
B llepeyeHb CUCTEMHO 3HAa4YMMBbIX KPEAUTHBIX OpraHM3alMM, yTBepKIeHHbIM bankom Poccuu Ha
OCHOBAHMHU METOIMKH, YCTaHOBICHHOH Yka3aHueM banka Poccun ot 22.07.2015 Ne 3737-Y «O meronuke
OTIpeNieNIeHUs] CUCTEMHO 3HAYMMBIX KPEIWTHBIX OpraHW3aluii», M ONyOJIMKOBaHHBIM Ha caiiTe baHka
Poccun www.cbr.ru o COCTOSHHMIO Ha AaTy NEPBOHAYAIBHOTO IPU3HAHYSL.

B unbBIX ClIydasaX CHpaBeIiMBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O METOAY HpHBe,I[eHHOﬁ
CTOUMOCTH ACHCKHBIX ITOTOKOB (HpI/IJ'IO)KCHI/IC N‘Zl) C HUCIIOJIb30BAHUEM CTAaBKU NUCKOHTHPOBAHUA, paBHOﬁ
pBIHO‘lHOﬁ CTaBK€.

B CJlyda€ BHECCHUA H3MEHEHHH B yCJa0BUA AOTOBOpa B YaCTU OIPCACIICHUA CPOKa ACTO3UTa,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BBI60pa METOAa OLCHKH OIPCACIIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JI€TIO3HUTA, ﬂCﬁCTByIOH.[PIM Ha 1aTy OOCHKHU, IIPUYEM HAKOIIJICHUE CPpOKa ACTIO3UTA HE ITPOUCXOIUT.

IMopsaok onpeaeneHusi pbIHOYHOI CTABKHU:

PrIHOYHAS cTaBKa ONIpeeNIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii 1eHs (gata OIeHKH).

B kauecTBe pPBIHOYHON CTaBKM HCIOJB3YETCSl CPEIHEB3BEIICHHAs TPOIEHTHAs CTaBKa IIO
MPUBJICYCHHBIM KPEIWTHBIMUA OPTraHU3aIMsIMH BKIIaJaM (Jeno3uTaM) He(UHAHCOBBIX OpraHHM3aluil B
pyOJIIX W WMHOCTPAaHHOW BamoTe B HeoM 10 Poccuiickoit Pemepannu Ha COMOCTAaBUMBINH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IOTalleHUs] OLICHMBAEMOTrO IEMO3UTa),
packpeiBaeMass Ha odunuankHOM caiite banka Poccun’ (mamee — cpeqHEB3BEIICHHAs CTaBKa I10
JIETIO3UTaM), OTpEACICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MIKamoi. B ciydae BHeCeHUs M3MEHEHUH H
JornonHeHuid B HacTtoswmue [IpaBuna B yacTM M3MEHEHUS BHJA PBIHOYHON CTaBKU Ui aKTHUBOB
(00s13aTeNbCTB) MPU3HAHHBIX IO BCTYIUICHHS B CWIIYy M3MEHEHHWH W JOTMOJIHEHWH B Hactosmme IIpaBuia

' Yerounuk urdopmarmu: OduiransHeiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int rat Ceenenus mo
BKIanam (mermo3uram) (U3MYECKHX JUI[ U He(QUHAHCOBBIX OpraHu3aiuii B menoM 1o Poccuiickoit Denmepanuu B
pyomsx, nomnapax CIIA u eBpo.




HOBas pPbIHOYHAs CTaBKA MPUMEHSETCS C JaThl BCTYIUICHHS B CUJTy U3MEHEHHMU U IOTIOJIHEHUI B HACTOSIIIUE
IIpaBuna. Eciau nmocnegusis packpeitas Ha caiite banka Poccuu cpenHeB3BelieHHasi CTaBKa 10 JEMo3uTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B ClIydyae
W3MEHEHHUsl KioueBol crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPEICIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICIYIOIINH TOIX0M:

- KirouyeBas craBka banka Poccum, neiicTBoBaBLIasi B MecCsle, 3a KOTOPBIM OIpelneiaeHa
CpelHEB3BEIlICHHAsT CTaBKa M0 JEMO3WTaM, CpaBHUBAeTCs ¢ KIo4yeBo cTaBkoil banka Poccun,
JICHCTBYIOIIEH B MeCsIIe EPBOHAYAILHOTO IPU3HAHMSI/C U3MEHEHHOH KIIt0YeBOl ctaBkoit banka Poccuy;

- ecnu KirodeBas craBka banka Poccun He M3MeHMIAch O MOMEHTa MEPBOHAYAILHOTO
NpPU3HAHUS, B KAYeCTBC PBIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATIHHOTO
MIpU3HAHUS PUMEHSETCS MOCIEIHSAS PACKPhITasi CpEeJHEB3BEILICHHAs CTaBKa 10 JETIO3UTaM;

- eClIM KIIo4eBas craBka banka Poccum wusMmeHmiach (B TOM YHCIIE 1O MOMCHTA
MePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeerseTcs o hopmyIe:

rOLI.Cp.pLIH.:rcp.pBIH.+(KC,E[.0._KCCp_)’ rae:

Toucp.pen. ~ OLEHKA CPETHEB3BEIIEHHOM PIHOYHOM NPOLEHTHON CTaBKY,

Tep.por. ~ CPEAHEB3BELICHHAS TPOLICHTHAS CTABKA II0 NPHUBJICYEHHBIM KPEAUTHBIMHA OPTaHU3aLUAMU
BKJIaJaM (Jerno3uTaM) He(DMHAHCOBBIX OpPraHU3alluil B pyOJsX, myOsukKyemas Ha OQUIHATIbLHOM CaiiTe
banka Poccum, 3a Mecsin, Hanbonee OJM3KUII K JaTe OLEHKH, MO JIEMO3UTaM CO CPOKOM IPUBJICUYCHHS,
MOTAJAIOIIUM B TOT K€ MHTEPBAJI, UTO M CPOK, OCTABIIUIICS Ha JaTy OLIEHKH JI0 MOTAIeHUs OLEHUBAEMOTO
JIeTIO3UTA;

KC,,. - ximoueBas ctaBka [{b P®, ycraHoBIeHHAsA Ha JaTy OLCHKH;

KC,p. - cpennss kmoueBas ctaBka banka Poccnn 3a KaneHJapHbIA MeCsL, 3a KOTOPBIA ONpeeneHa
CTaBKa Tp py.-

Cpenusis 3a KaJleHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

2iKC; +T;
KC., = ———
cp. T )
rue:
T — KONMYECTBO JHEN B KaJIEHAAPHOM MECSIIIE, 3a KOTOPBIM pacCUUTHIBAETCS IPOLIEHTHAS CTaBKa,
KC; — kimroueBas craBka banka Poccun, neiicTBoBaBIias B i-oM epHo/ie KaaeHIapHOTO MecsIa,
T; — KOnMM4YeCTBO NHEW KaJleHJapHOro Mecsla, B TEUEHHE KOTOPBIX JIeWCTBOBaJla MPOLIEHTHAs

craBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIIHEB3BEILICHHAs CTABKA IO ACIO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIFOUEBOU CTaBKU
banka Poccun.

CpCI[Hﬂﬂ 3a KaJ'IeH,I[apHLIﬁ MECALl KIKYCBas CTaBKa banka POCCI/II/I, onpeacigeMas paciCcTHbIM
IIYTEM, OKPYIJIACTCA N0 2-X 3HAKOB IIOCJIE 3aISTOM.

KoppekTnpoBka pBIHOYHOW CTaBKM Ha KPEIUTHBIH PHCK OCYIIECTBISETCS C HCIIOJIb30BAHHEM
MeToJla KOPPEKTUPOBKH CTaBKHM AMCKOHTHPOBAHMS Ha KPEIUTHBIH PHUCK B COOTBETCTBHH C METOAMKOM,
npuBeaeHHOM B myHKTe 2 pasaena Il nactosuux [Ipasuin u B [Ipunoxxenuu 4 k HactosiiuM [Ipasuniam.

Iopsinok onpeneneHus: U KOPPEKTUPOBKH /IEHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKITIOYAs IPOIIEHTHBIN T0XO0/l, PACCUUTHIBAIOTCS B COOTBETCTBHUH C YCIOBUSIMHU
JIOTOBOpPA, WMCXOIS W3 IONMYINEHHs, YTO JACHEKHBIE CPEJCTBAa YAEPKUBAIOTCS BO BKJIAJe B TEUCHHE
MaKCHUMaJIbHOTO CPOKa, MPEITyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIIATHCS CBOEBPEMEHHO, TIPH ITOM
JIaTOI EHEXKHOTO IMOTOKA CYUTASTCSI MUHUMAIbHAS /1aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE JIEHEKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-Oro IepHoja (32 HCKIOYEHHEM CIIy4aeB JIOCPOYHOIO
MOTaIIEHHs] OCHOBHOT'O JI0JITa).

I'padmk neHEXHBIX MOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHUS] M3MEHEHHUH B IOTOBOP, a TaKxkKe
B CJIy4ae YaCTUYHOTO JOCPOUYHOrO MOTAIIEHHsI OCHOBHOTO J0JITA.

5. Ilpu3HaHMe M OLlEHKA LeHHBIX OyMar, B T.4. 1eM03UTHBIX cepTH(PHUKATOB

MoMeHTOM TepBOHAYAIFHOTO NMPU3HAHMS [IEHHBIX Oymar siBisieTcss MOMEHT mepexona k DoHmy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT y4eTy Ha CUeTe JeIO0 - JAaTa 3a4iCICHHs IeHHOW Oymaru
Ha CYET Jemo, OTKPBIThIN Ympasisomeid kommanuu J1.Y. [IM® B CrnenmanuszupoBaHHoM Jlenmo3utapuw,
HNOATBEPIKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETo;

- €CcllM JIOKyMEHTapHble IIEHHble OyMmMaru He IO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
MCKIIIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuema leHHoit Oymaru IIU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPKACHHOW aKTOM IpueMa-Tiepeady IEHHbIX Oymar;



- M0 JIEMO3WTHBIM CepTU(HUKATaM - JaTa 3a4iCICHHUS BO BKJIAA (IIEMO3WT) JCHEKHBIX
CPEICTB, IOATBEPKICHHAS BBIHCKON CO cYeTa MO BKJIaAy (IETO3UTY) WM C JaThl MPHOOPETEHUS TaKOTO
cepTudUKaTa MOATBEPKICHHON aKTOM;

—  Jlns HOU — nata otyera 6pokepa, comepxaiiero nHpopManuio o 3auncienna HOU.

MoMeHTOM TpeKpamieHusl TNpU3HAHWSA IIEHHOW OyMmaru sBIsSeTCS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIE OyMard, a UMEHHO:

- €CJIM IIeHHas OyMara, TOJJICKUT YYeTy Ha CUeTe JICTO - Jara CIUCAHUS IICHHOW Oymaru
Co cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IM® B CrnenuanuzupoBanHoM Jlenosutapum,
MOATBEPKIIEHHAS! COOTBETCTBYIOIIEH BBIMUCKOMN MO CYETY JETO;

- eCJIM JTOKyMCHTApHBIC IICHHBIC OyMarm HE MOJJICKAT ydYeTy Ha cueTax jemo (3a
HCKJIFOUCHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ JaThl mepenaun leHHoi oymaru [MU®, onpenencHHOi B
COOTBETCTBHUH C YCJIOBUSIMHU JIOTOBOPA M MOJATBEPIKICHHOMN aKTOM MpHeMa-Tiepeiavun IICHHBIX OyMar;

- M0 JETO3WUTHBIM cepTh(UKaTaM - Jara CHHCAaHUSA C BKJIaAa (AEmo3WTa) IEHEKHBIX
CPEICTB, TOATBEPKICHHAS BBIMMCKOW CO cYeTa MO BKIANY (IETO3WTY), WM C AATHl CIIMCAHHUSA TaKOTO
cepTuduKarTa, IOATBEPKACHHON aKTOM;

- €CJIM TI0 SMUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBumanmu - ¢ maTel
3aIKCH O TUKBUAANNN SMUTEHTA (MTOTYICHUS HH(POPMAITIH O TNKBUAAIIUN YMUTCHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C TIOMOIIbIO MOJIENeH,
YKa3aHHBIX B paszjiene «Mojaenu OlleHKH CTOMMOCTH IIEHHBIX OyMar».

CrpaBeyiMBasi CTOMMOCTh JIOJITOBBIX IICHHBIX Oymar mpusHaeTcs pasHoit 0 (Hois), B ciyuae
MIOJIHOTO TMOTAIIEHUs] HOMUHAJIA B COOTBETCTBHU C YCIOBHSIMH BBINTyCKa IIEHHBIX OyMar - ¢ aThl OJHOTO
MOTaIleHuss HOMUHAJIA B COOTBETCTBUH C YCJIIOBUSIMU BBIITYCKa IIEHHBIX OyMar.

CropaBe/yiBasi CTOMMOCTh IIeHHOH Oymaru mnpusHaercs paBHod O (Homp), B ciyuae
oHIHaTEHOTO OITyOTMKOBAHMS COOOMICHUS 0 OAHKPOTCTBE SMUTEHTA [IECHHOH Oymaru - ¢ IaThl
0(HINAIEHOTO OITyOIMKOBAHUS TAKOTO COOOIICHHS.

3aJ0IDKEHHOCTh 10 CAENKAaM C IIEHHBIMH OyMaramu, 3aKiIIOUYeHHBIM Ha ycioBusax T+ (mpu
HECOBINAACHUHN JaThl TIOCTAaBKH IICHHBIX OyMar, ONpeaerIeHHOH yCIOBHAMH JA0TOBOpa C AATOH 3aKIIOYCHUS
JIOTOBOPA 110 MOKYIKE/TIPo/IaXke IIEHHbIX OyMmar):

— B KauecTBE AaKTHBa TMpPH3HAETCS B JaTy 3aKIIOYEHHUS JOroBopa IO NPHOOPETEHHUIO
(peanu3anum) LEHHBIX OyMar, B JaTy HanpaBlIeHHs IMOATBEPXKICHUs HAa Yy4acTHe B KOPIIOPAaTHBHOM
JecTBUU (aKUenT o(epThl) B Cilydyae, €Ciiid YCJIOBUSI MCHOJNHEHUsI OepThl ONpeaeseHbl U HEM3MEHHBI 10
JIaThl UCTIOJHEHHS 0(hepTh

— IpeKpalaeT cBOE NMpU3HAHME B JaTy MEpexoia IMpaB cOOCTBEHHOCTH Ha IIeHHbIE Oymaru
MOATBEPXKICHHAs! BBIMUCKOH 11O CUETY JIETIO.

CnpageuinBasi CTOMMOCTD 33/I0JDKEHHOCTH TIO CIEIKaM C IEHHBIMU OyMaraMmu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpensercs B pasMepe pasHHIBI MEXTy CIIPaBEIIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
ABJISTFOLIEHCST TIPEMETOM CHEIKH W CYMMOH CHENKHM B BAJIOTE CHEIKH, NPHUBEACHHOH K pyOiro mo
TEKYIIEMY KypCy BalOTHI.

IIpn ompeneneHnM CHpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CIEIKaM C OOJIMTalusMH,
3aKJIFOYCHHBIX Ha YCJIOBUAX T+, CIipaBeajiMiBass CTOUMOCTD O6J'IPIF3HPII?I, SABJIAOIUXCA TPEAMETOM CICIIKHU, C
JaThbl 3aKJIIFOUYCHUA CIACIKUW J0 OaThbl NEpExona IIpaB COOCTBEHHOCTH Ha LHCHHBIC 6yMar1/1, CXKCIHCBHO
omnpezensercs 0e3 ydeTa HAKOIIIEHHOTO KyIIOHHOTO JI0X0/a, ONIPEAEIEHHOT0 Ha JaTy pacdera 1o CIACIKE B
COOTBETCTBUM C YCIIOBHUAMU CHCIIKHU WU IIPpAaBUJIaMH OpraHu3aTopa TOpros.

B  cmydae  MONOXWTENBHOW — pa3HMIBI, CAETKAa  NPU3HAETCS B COCTaBE  AKTHUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKyNATeNs/ B COCTaBe 00sA3aTeNIbCTB (KPEAUTOPCKAs 3a10JDKEHHOCTD) Y
NpOJaBLa, OTPHLATENbHOW pa3HHUIBI - B COCTaBe 00SA3aTENBCTB (KPEAUTOPCKAS 3a/I0JDKEHHOCTD) Y
MOKYTIATeNst/B COCTaBE aKTUBOB (J1e0MTOpCKast 3310JKEHHOCTh) Y POJIaBIa.

Horosop PEIIO.

ITo norosopam mpsimoro PEIIO (mponmaBuom meHHbIX Oymar mo nepBoit yactu jgorosopa PEITO
SBIISICTCA yTpaBisiomias kommanus [.Y. @onna):

- Ob6s3arensctBa DoHa IO BO3BpATy JCHEKHBIX CPEICTB, MOIYYEHHBIX MO MEPBOM 4acTH
norosopa npsimoro PETIO;

- Hennsie 6ymarn, nepenanasie @oHIOM 1O TIEpBOH yacTH gorosopa npsmoro PETIO.

ITo moroBopam oOpatHoro PEITO (mokxymarenem menHbix Oymar mo moroBopy PEITO mo mepsoit
yactu PEIIO siBnsiercs ynpasistomas komnanus /1.Y. @onna):

- JIeOUTOpCKast 33J0JDKCHHOCTD K MOJYYCHHIO TIEPEIaHHBIX JICHSKHBIX CPEJCTB IO TEePBOM
yacTu oroopa obparaoro PEIIO.

- 0053aTENLCTBO 10 0OPATHOMY BBIKYITY IIEHHBIX OyMmar, MOJYYCHHBIX IO MEPBOM 4acTu, U
pCaTM30BaHHBIX O MOMEHTA UCIIOJIHEHHSI [0 BTOPO 4acTH oroBopa oopatHoro PEIIO.
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Kpurepun npusHaHus/IpeKpanicHue TPU3HAHUS .

Horosop npsimoro PETIO:

- Ha JaTy WCIONHEHWA IiepBoi dactu poroBopa PEIIO, mpusHaercs KpeawmTopckas
3aI0JDKEHHOCTh B CyMMeE IIONYYCHHBIX [EHEXKHBIX CpeACTB Io TMepBoit dactu mporoopa PEIIO,
YBEIWYCHHAass Ha CyMMY TIpPOIEHTOB, pAacCUMTaHHBIX Ha pgary ompeaeneHus CYA mo craBke,
MPEIYCMOTPEHHOU JOrOBOPOM/OHPIKEBOH CHCIKOIA;

- Ha JaTy UCHOJNHeHus BTopod uactu jgoroBopa PEIIO mpoucxomuT mnpexpalieHue
MPU3HAHUS KPETUTOPCKOH 3a10JKEHHOCTU B CyMMeE IOJIyYEHHBIX JEHEXKHBIX CPEJCTB IO MepBoil uactu. B
cilydae €clli MCIOJIHEHHE 00s3aTeNIbCTB He OyJaeT BCTPEYHBIM, MO JaTOM HMCHOJHEHHs BTOPOH YacTH,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

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

Jorosop obparxoro PEIIO:

- Ha JaTy WCHONHEeHWs mepBod dactu poroBopa PEIIO mpusnHaercs neOuTopckoit
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI JEHEKHBIX CPENCTB, NepeaanHsie GOHIOM M0 NEPBOI 9acTH JOroBopa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUHTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHOU JOrOBOPOM/OHPIKEBOH CHACIKOIA;

- NpU3HAHUE [EHHBIX OyMar, TMOJIydeHHBIX N0 IepBoil uyactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HUCHOJHEHUs BTopoil uactu poroBopa PEIIO mpoucxoIuT mnpekpalieHue
MpU3HAHUS IEOUTOPCKON 3a10JKEHHOCTH KOHTpareHTa mo gorosopy PEIIO;

- Ha narty cnucanus co cuera JIETIO meHHbIX OyMar, IOJydeHHBIX 110 JOTOBOPY 00OpaTHOTO
PEIIO (tompko B cimydae, ecimd Ha MOMEHT crmcaHus co cdeta [JIEIIO meHHBIX Oymar mo caeikam
Konm4yecTBO Npu3HaHHBIX B [IM® meHHbIX Oymar paBHO HYJIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
4yacTH, Ipu3HaeTcs 00s3arenscTBo [TMD no nproOpeTeHnio TakuX IEHHBIX OyMar A7l HCIIOJTHEHUS] BTOPOH
yactu cnenku obparHoro PETIO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTh KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH M0 goroBopam PEIIO
OLIEHMBAETCSl B pa3Mepe COOTBETCTBEHHO MNOJIYYEHHBIX/TIEPEIaHHbIX NEHEKHBIX CPEICTB 10 NMEPBOW YacTh
nmoroeopa PEIIO no MomeHTa wncmonHeHHs BTopoil wacté agoroBopa PEIIO ¢ yueToM npoIEHTOB,
MOJUIEXKAITUX TOIy4YEeHHIO/yIIIaTe B COOTBETCTBUH ¢ ycaoBusaMH norosopa PEITO.

Ecmu cromMocTh IIeHHBIX Oymar 1mo BTopoif yactu mporoBopa PEIIO ckoppekTHpoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbIM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOM  CTOUMOCTH
KPEIUTOPCKOI/IeONTOpCKO  3amoipkeHHOCTH 1o jgoroBopy PEIIO  ocymecTBusieTcs ¢ y9eToM
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe/uiiBasi CTOMMOCTH I[EHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
Te4eHHe Mepuoja OT AAThl MCIOJHEHHS HepBoi dacTu goroopa mpsmoro PEIIO 1o nmaTel MCHOTHEHUS
Bropoil wactu norosopa PEIIO xaxnislif paboumii JeHb OompefemnseTcs COracHO MyHKTY 5 paszgena il
Hacrosiuux [IpaBu.

CropaBeyinBasi cromMocTh oOs3arensctBa [IMIP mo mpmobpereHHro NeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peannm3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
cnenku obparHoro PEIIO, ompexnensiercst B pasmMepe CIpaBeAIMBOH CTOMMOCTH TaKMX IEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 pasnena |1l HacTosmux [Ipasmu.

CnpaseuinBasi CTOUMOCTD JIeOUTOPCKON 33/I0JDKEHHOCTH K TOJYYSHHIO MEepEeaHHBIX JIECHEXKHBIX
CpeACTB 10 TepBoil yacth noroBopa ooparHoro PEIIO koppekTupyercst B COOTBETCTBHHU C IIOPSIIKOM,
yKa3aHHBIM B IyHKTe 5 pa3zgena Il macrosmmx [Ipasui.

Mopesiu OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

AKTHUBHBIM PBIHKOM JUISI LEHHBIX OyMar, [IONyIIEHHBIX K TOpraM Ha pPOCCHHMCKON WM
WHOCTpAaHHOH Oupke (32 MCKIIOYEHHEM OOJHWranuii BHEIIHWX OOJWTaIMOHHBIX 3aiiMOB Poccuiickoit
®Denepanuy; €BpooOIUralMii HWHOCTPAHHBIX OMHTCHTOB, IOJTOBBIX ILIEHHBIX Oymar HWHOCTPaHHBIX
rOCYAapcTB; LEHHBIX OyMmar MeXIYHapOAHBIX ()MHAHCOBBIX OpraHM3alMi) NpPU3HAETCS AOCTYNHAs W
HaOmonaemass OWpKeBas IUIOIMIAAKAa B CJIydae OJHOBPEMEHHOTO COOJIOJCHUS HWKENEPEUHCICHHBIX
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yCHOBHﬁZZ

- IeHHas OyMara JIONylIeHa K TopraM Ha POCCHUHCKON WJIM WHOCTPAaHHOW OupKe,
npuBeneHHON B [Ipunoxxenun 3;

- HaJIM4XS [EeHBI (KOTHPOBKH) HA JIaTy ONpEICICHHS CIIPaBeIINBOI CTOMMOCTH (B ciydae,
€CJIM Ha BCEX MOCTYIHBIX M HAONIOMaeMbIX OMpPIKEBBIX IUIOIIAAKaX OBUI HETOPTOBBIA ICHb Ha IaTy
ompenenenuss CUA — aHamM3MpPYIOTCA AaHHBIE IIOCIEAHETO TOPTOBOTO MHA HAa JAHHBIX IUIOIIAAKAX,
MPE/IIECTBYIOIIET0 HETOPrOBOMY);

- KOJIM4eCTBO cenok 3a nociennue 10 (decsats) Toproeeix aueit — 10 (ecsats) u 6oree;

- COBOKYIHBIH 00BeM cenok 3a mnociennue 10 ToproBbix aseit mpessicun 500 000
(ITatbcot ThICSY) pyOsIeii (MK COOTBETCTBYIOLIMI pyOIIeBbIi 3KBUBAJIEHT 10 Kypcy banka Poccun Ha nary
OIpe/ieIeHUsI aKTHBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieieH B HHOCTPaHHOM BaIIOTE).

I[.]'lﬂ OIICHKH cnpasezumnoﬁ CTOMMOCTH UIECHHBIX 6yMar B LeJX HaCTOAIHUX IpaBHJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OCHOBHOIlI PpPBIHOK LIS
HEeHHBIX OyMar B IeJsixX
HACTOSILMX IpaBua
onpenenenusa CHA

IMopsaok NpU3HAHUS PHIHKA OCHOBHBIM

Jns poccuiickuX UEHHBIX
Oymar

MockoBckast oupika, eciii MocKoBCKasi OMpika SIBISIETCS] aKTUBHBIM PBIHKOM.
B cmyuae, ecntm MockoBckas Ouprka He SBISETCS aKTHUBHBIM DPBIHKOM —
poccuiickas OMpikeBast IUIONIA/IKA U3 YHCIAa aKTUBHBIX PHIHKOB, IO KOTOPOM
onpeneneH HauOONbUINH OOIHMH 00BEM CHENOK IO KOJIWYECTBY IEHHBIX
6ymar 3a npeapinyne 30 (Tpuanate TOProBeIX) AHEH.

[Ipu orcyrcTBHM MHpOpMaIMU 00 00bEME CHENOK O KOJIMYECTBY LIEHHBIX
Oymar wucmonesyercs uHPopMamus 00 oO0beMe CHENOK B JICHEKHOM
BEIp&XECHUH. [Ipu paBeHCTBE 00BEMa CHEIOK HA PA3IMYHBIX TOPTOBBIX
IUIOIIAJIKaX OCHOBHBIM DBIHKOM CYMTAeTCs TOpProBas IUIONIajgKa C
HanOOJNBIINM KOJIMYECTBOM CJIEJIOK 32 IAHHBIH MEPHOI.

Js HHOCTPaHHBIX
[EHHBIX Oymar

Poccuiickass Oupka W3 4YMCIa aKTHBHBIX PBIHKOB, IO KOTOPOH ompenerneH
HanOoNmpIIMit OOMmMK 00BEM CHEIOK IO KOJNMYECTBY IIEHHBIX Oymar 3a
npensiaymue 30 (TpuanaTs TOProBEIX) THEH.

B cmyuae, ecnm meHHas Oymara He TOPryeTcss Ha POCCHICKON Owmpxke -
WHocTpanHast Omp>ka M3 YUCIIa aKTHBHBIX PBIHKOB, IO KOTOPOH ONpeiescH
HanOoNmpIIMil OOMmMH 00BEM CHEIOK IO KOJNMYECTBY IIEHHBIX Oymar 3a
npeasinymue 30 (Tpuauare Toproseix) nHeu. [Ipu orcyTcTBUM MHGOpPMaMK
00 obOvemMe CHeNoK MO0 KOJMYECTBY IEHHBIX OyMar MCHOJIb3yeTcs
nHpopmanus 006 oOBEeMe CIEJNOK B JCHENKHOM BbIpaxkeHuHH. Ilpu 3ToM
BEJIMYMHBI 00bEMa CIEJIOK B BAIIOTE KOTUPOBKH MEPEBOIATCS B PyOIH 1O
Kkypcy banka Poccum Ha nmaty ompenenenust CHA. Ilpu paBeHcTBe oObema
C/EJIOK Ha Pa3JIHYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM PBHIHKOM CUYHTACTCS
TOpProBasi IUIOMIAJKA C HAWOONBIIMM KOJHYECTBOM CIIEJIOK 3a JaHHBIA
MIEPUOI.

Jnst obnuranyii BHEIHUX
OOJIMTallMOHHBLIX  3aMOB
Poccuiickoit ®Denepanum,
JIOJITOBBIX IIEHHBIX Oymar
HHOCTPAHHBIX
TOCYAapCTB,
€BpOoO0IUTATTHIA
HHOCTPAHHBIX SMHTEHTOB,
JIOJITOBBIX IIEHHBIX Oymar

WHOCTPaHHBIX
rOCyAapcTB, LIEHHBIX
Oymar  MeXIyHapOIHBIX
(hMHAHCOBBIX

BHeOup:xeBoii peIHOK.

B ciydae, ecnu ykasaHHbIE IIeHHbIEe Oymary JOMYIIEHbI K TOPraM TOJbKO Ha
poccuiickoif  Oupike, TO cCHpaBeAiHMBasi CTOMMOCTb IIEHHBIX Oymar
ONpeZeTsIeTCsT Ha YypOBHE | Tarkke, Kak OMNpeeNseTcs CIPaBeAInBasi
CTOMMOCTb OOJHTaINi POCCUICKOTO SMUTEHTA.

2 B cirydgae, ecin 06J'II/II‘8.I_II/II/I BHEUIHUX OOJIMTalMOHHBIX 3aiiMOB PCD, JIOJITOBBIC TCHHBIC 6yMaI‘I/I HMHOCTPAHHBIX TOCYHAapCTB,
eBpOO6J’IHFaL{I/II/I HMHOCTPAaHHBIX SMHUTCHTOB, LEHHBIC 6yMarn MEKIYHAPOAHBIX (I)I/IHaHCOBbIX opraHmaunﬁ JOMyHIEHBI K TOpram
TOJIBKO Ha pOCCHﬁCKOﬁ 6I/Ip)KC, TO crpaBeIMBass CTOUMOCTb LICHHBIX 6yMar onpenciAeTesa Ha YPOBHC 1 tak KE, KaK onpeaciisaeTcs
CIIpaBeyinBasi CTOUMOCTDH OGHPIFaLIPIf/‘I pOCCHﬁCKOFO OMUTCHTA.
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opraHusaiuii

OO0mue moJIoKeHus.

J1J1s OLIeHKH CTIpaBeUTHBOM CTOMMOCTH IICHHBIX OyMar UCIIONb3YIOTCSI MOJCTH OIIEHKH CTOMMOCTH
[EHHBIX OyMar, JUIs KOTOPBIX OTIpeNeNIeH aKTUBHBIN PHIHOK, 1 MOJEIH OLIEHKH CTOMMOCTH IICHHBIX Oymar,
JUIT KOTOPHIX HE ONpeAelcH aKTHBHBIM PHIHOK, a TAaKKe MOAENH OLEHKH, MO KOTOPHIM OIpelesieH

aHAJOTMYHBIN aKTHUB.

CrpaBe/uinBasi CTOUMOCTh OOJIUranuii onpeaenseTcs ¢ y4eToM HaKOIUIEHHOTO KYyIIOHHOTO 10X0/a
Ha faty onpezaencaus CHA.

Mojaean OLeHKH CTOMMOCTH IEHHBIX 6yMar, IJIST KOTOPBIX OIIPeac/sieTcs AKTHBHBIH 6npmenoﬁ

puiHOK (1-ii ypoBeHb)

IlenHble Gymarn

Iopsaaok onpeneneHusi CIPaBelJIUBONH CTOMMOCTH

Iennas Oymara
POCCHUICKOIO 3MUTEHTa
(B TOM qucie
HWHBECTUIIMOHHBIC nan
pOCCUICKUX MaeBbIX
WHBECTUIIOHHBIX

(hoHIOB, UTIOTEYHBIC
CepTU(HKATEI  yJ4acTus,

ACnOo3UTapHas paCHI/ICKa)

Jnsa  ompeneneHHs CIpPaBEUIMBOM CTOMMOCTH, WCIONB3YIOTCS IIEHBI
OCHOBHOT'O pPBIHKA (M3 4YMCIIa aKTHBHBIX POCCHHCKHMX OHpXK), BHIOpaHHBIE B
clietyonieM nopsiike (yObIBaHHS IPHOPUTETA):

a) IIeHA 3aKPBITHS Ha MOMEHT OKOHYAHHUS TOPTOBOM CECCHH POCCUIICKON
Oupxxu Ha pary ompenenenuss CUA mpu yCclIOBUM TOATBEPXKICHUS €€
KOPPEKTHOCTH;

Ilena 3akpbITHsl TIPU3HACTCS KOPPEKTHOH, €CIIM PACKPBITHl JaHHBIE 00
o0beMe TOpProB 3a JeHb M OOBEM TOProB HE pPaBeH HYJIIO M Takas ICHA
3aKpBITHS HE paBHA HYJIIO.

b) nena cnopoca (bid) Ha MOMEHT OKOHYaHMS TOPrOBOW CeCcCHU
poccuiickoii oupku Ha naty omnpeneneHus CHA mpH yCIIOBHH ITOITBEPKACHUSL
ee KOPPEKTHOCTH;

Ilena cmpoca, ompenenenHas Ha aatry omnpenenenust CUA, mpusHaercs
KOPPEKTHOM, €CJIi OHAa HAaXOIWTCA B MHTEpBajle MEXIy MUHHMAJIbHON |
MaKCHMaJIbHOHN IIeHaMH CIIENIOK, BKJIFOYasi TPaHUIIBI HHTEpBasa, Ha 3Ty JKe JaTy
9TOit e OUpKH;

C) cpeaHeB3BeleHHAs II€HA Ha MOMEHT OKOHYAHHWsS TOPrOBOil ceccHu
poccuiickoii Oupku Ha maty ompeneneHus CUA. Ilpu yciaoBum, 9To maHHAS
LIEHa HaXOJUTCS B TMIpeAeiax CcHpelJa IO CIPOoCy M MPEJIOKECHUIO Ha
yKa3aHHYIO JaTy.

LleHa 3akpbITHS TPH3HACTCS KOPPEKTHOM, €CIM PACKPBITHI JAHHBIE 00
o0beMe TOpProB 3a JeHb M OOBEM TOProB HE pPaBeH HYJIO M Takas LieHa
3aKpBITHS HE PaBHA HYIIO.

Ecmu Ha naty ompenenennss CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PBHIHKA,
JOITyCTUMO HCIIONB30BaTh IIEHBI HanOojee BBITOAHOTO PHIHKA Ha ATy HaTy,
BBIOpaHHOW B TOpSIKE, NMPEIyCMOTPEHHOM Ui BBIOOpa II€HBI OCHOBHOTO
pBIHKA.

Ecmu Ha pmaty ompenenennss CHA oTCyTCTBYIOT IICHBI OCHOBHOTO PBIHKA,
JUISL OTIPEAEJIEHUs CIIPaBEIMBOM CTOMMOCTH IIEHHOH OyMaru NpHUMEHSIOTCS
MOJIEIIH OLICHKH CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHSI.

Lennas Oymara
MHOCTPAHHOTO 3MUTEHTA
(B TOM qucie
JIeTIo3uTapHast pacincKa)

[ onpeneneHus CHpaBEUIMBOM  CTOMMOCTH, HCIIONB3YIOTCS  LIEHBI
OCHOBHOT'O POCCHICKOTO pBIHKAa (M3 YHWCIa aKTUBHBIX POCCHHCKHX OWpXK),
BBIOpAHHBIE B CIIEyIOIEM NopsiaKe (yObIBaHUS IPUOPHUTETA):

a) LeHa 3aKPBITHSA Ha MOMEHT OKOHYaHHS TOPrOBOil CECCHM Ha TOPrOBOM
IUTOIIAAKEe POCCHHCKOil Ompkn Ha nmaty ompenenernss CUA mpu ycioBuu
MOJITBEPIK/ICHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHS TPHU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI JAHHBIE 00
o0beMe TOProB 3a J€Hb M OOBEM TOProB HE pPaBEH HYJIO M Takas IEHA
3aKpBITHS HE paBHA HYIIIO

b) muena cmpoca (bid) Ha MOMEHT OKOHYaHHMsS TOPrOBOM CeCCHH Ha
TOProBOM IUIOLIAZIKE POCCHHCKON Oupkm Ha paty onpexaeneHus CUA mpu
YCIIOBUH HOATBEPIKJICHUS €€ KOPPEKTHOCTH;
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Ilena cmpoca, ompeneneHHass Ha pgaty ompenenenus CYA, mpusHaeTcs
KOPPEKTHOH, €CIM OHAa HAaXOAWTCA B HMHTEpPBAIC MEXIY MHUHHMAIbHOH H
MaKCHMaJIbHOI IEHaMH CIETIOK, BKIIIOYAst TPaHUIIbl HHTEPBaJa, Ha 3Ty XKe JaTy
9TOH ke OUpKH;

C) CpeIOHEeB3BEeUICHHAs LICHA HA MOMCHT OKOHYAHHS TOPTOBOM CECCHH
poccuiickoii Oupxu Ha maty ompeneneHuss CUA. Ilpu yciaoBum, 9To maHHAS
LICHA HAaXOOUTCS B TMpeAelax CHpeJa II0 CIPOCy M MPEIJIOKCHUIO Ha
yKa3aHHYIO JaTy.

Ecnu nns ompeneneHus crpaBeIMBON CTOMMOCTH, UCIONB3YIOTCS IICHBI
OCHOBHOTO pBIHKAa 32 IIOCJEIHMH TOPTrOBBIH [EeHb (M3 4YHCIIa aKTUBHBIX
WHOCTPAaHHBIX OMpK), TO HCIIONB3YIOTCS LEHbI, BHIOpDAaHHBIE B CIICAYIOLIEM
nopsizke (yObIBaHUS TPUOPHUTETA):

a) 1eHa 3akpeiTHs (px_last) HA MOMEHT OKOHYAHHSI TOPrOBOM CECCHH Ha
TOPTOBOM IIIOIIAKe WHOCTpaHHOH Oupku Ha mary ompenenernns CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHS TPHU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI JAHHBIE 00
00beMe TOPTroB 3a JIeHb H 00bEM TOPTOB HE PABEH HYIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHYAHHUSI TOPrOBOW CECCHM Ha
TOPTOBOW IUIOIMIAAKE MHOCTPAHHOW Oupku Ha maty ompexaenenus CUA mpu
YCIIOBUHU TIOATBEPKICHUSA €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha naty ompeaeneHuss CUA, npusHaeTcs
KOPpPEKTHOH, eClIM OHa HaXOAWTCS B HHTEpBaJe MEXAy MHUHUMAIbHOH U
MaKCHMaJIbHOH IIeHaMU CJIeNOK, BKJIIOUas TPaHUIbl HHTEpBaia, Ha 9Ty K€ JaTy
9TOi e OUPKH.

Mojaean oueHKH CTOMMOCTH LIEHHBIX 6yMar, AJISA KOTOPBIX OIpeae/sieTcs AKTUBHBIHA BHeﬁHp)KeBOfI
PBIHOK WM 1JIsd KOTOPbIX UMEHOTCH Haﬁ.]'ll())]aeM])Ie AaHHBbIC B OTCYTCTBUHU LI€H 1-ro YpoBHHA (Z-ﬁ

YPOBeHb)

Iennble Oymaru Hopsaok onpeaesieHus: cipaBeAJIuBOH CTOMMOCTH

Poccuiickne CrnpaBeanuBasi CTOMMOCTb J0J1€BbIX LIEHHBIX OyMar, oOpamaomuxcs
HA POCCHUHCKHUX UM HMHOCTPAHHBLIX (POHIOBBIX OHMp:KaX, onpenessiercsi B

(3a UCKJIIOUYEHHEM | COOTBETCTBHM C MOAENBI0 OLEHKH, OCHOBAHHOW HAa KOPPEKTHPOBKE

MHBECTULHOHHBIX  I1a€B | HCTOPHYeCKO# eHbl (aajee — mogeabr CAPM).

poccuiickux MaeBBIX JlaHHasT ~ KOpPPEKTUpOBKAa  MNpPHMEHSETCd B  Cllydae  OTCYTCTBUS

WHBECTUITMOHHBIX HaOMOJaeMON 1IeHbl B TeueHHWe He Oojee JecsiTH pabouyux AHeH (nmajee

(hoH0B, UIOTEYHBIX | MCIOJB3YETCS 3 YPOBEHB).

CepTU(UKATOB  ydacTus, J1st neneil OLIGHKU CIIPaBEeAJIMBOM CTOMMOCTH MCIOJIB3YETCS CPaBHEHUE

JIETIO3UTAPHBIX PACIHCOK)
1 MHOCTPaHHBIE JOJIEBBIE
LIEHHbIe Oymaru

JUHAMUKN  (JIOXOJHOCTH 3@ OMNpEICNCHHBIM INPOMEXYTOK BPEMEHH)
aHATM3UPYyEeMOTo (HMHAHCOBOTO HMHCTPYMEHTAa C JMHAMHKON PBIHOYHBIX
UHINKAaTOPOB.

B kauectBe pBIHOYHOrO HHAMKAaTopa (OEHUMapKa) akmWil POCCHHCKUX
SMHTEHTOB HCIOJb3yeTcst nHaeke Mockosckoit bupxu (IMOEX).

B kadecTBe pHIHOYHOTO MHIMKaTopa (OeHUMapka) akiuii WHOCTPAaHHBIX
SMHTEHTOB U JICTIO3UTapHBIX PACIHCOK, TOPTYEMbIX Ha HHOCTPAHHBIX OMprKax
UCTIONB3yeTcs MHIEKC OMpXHM, Ha KOTOPOW OTNpeJiesieHa CIIpaBeIuBas LeHa
ypoBHA 1 Mepapxuu cIpaBeJIMBOM CTOMMOCTH Ha JaTy, MPEIIIECTBYIOLIYIO
JaTe BOSHUKHOBEHHS OCHOBaHMH 1yt mpuMeHeHus mojienu CAPM.

B cnydae, ecnn BamoTa MHAEKCA OTJIIMYAETCS OT BANIOTHI OLIEHUBAEMOM
LIEHHOH OyMmaru, pacdeT MPOU3BOIUTCA C YYETOM KYpPCOBOW pa3HHUIBI MO
Kypcy, OIpeAelsieMOMy B COOTBETCTBHH C IlpaBmiamMu ompenencHus
CTOMMOCTH YHCTHIX aKTHBOB. PopMyIa pacdera crpaBeINBOIl CTONMOCTH Ha
Aary pacudera

P, =P, X (1 + E(R))
®dopmyna pacueTa CIpaBeJIMBOH CTOUMOCTH Ha JaTy pacueTa:

P, = P, X (1 + E(R)),
rme:
P, — crpaBeayiiBasi CTOMMOCThL OJTHOM IIEHHOW OyMaru Ha JaTy OTpelesIeHUs
CIIpaBeJINBON CTOUMOCTH;
P, — mocnenHss onpeaeNeHHas CpaBeJInBas CTOMMOCTh IIEHHOH Oymary;
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E(R) — oxumgaemMas JOXOAHOCTD IIEHHON Oymary;

®dopmyna pacueTa oxxugaeMoit goxoxHocty moxemn CAPM:
E(R) = R¢ + B (R —RY),

rue:

Rt — Risk-free Rate — GespuckoBas craBka MOXOAHOCTH, TPHUBEICHHAS K
KOJINYECTBY KaJEHIAPHBIX JTHEH MEXy JaTaMH €€ pacuera:

R} = (R¢/365) X (T; = Ty),
rie:
Ry - Ge3puckoBasi cTaBKa JOXOJHOCTH Ha ATy ONPEACICHUS CIPABEAIHBOM
CTOUMOCTH;
(T; — Ty) - KOTMYECTBO KAJICHAAPHBIX [THEH MEK/Y YKa3aHHBIMU JaTaMH.
T, — nata onpeaeneHus CIpaBeAIuBOA CTOUMOCTH;
Ty — mpenpiaymIas qata onpeaesieH s CIpaBeNInBOH CTOUMOCTH.

Jdasi akuuil poccMiickMX 3MHUTEHTOB, TOpPryeMblXx Ha MOCKOBCKOM
Bupxe, Oe3puckoBas CTaBKa IOXOJHOCTH — CTaBKa, OINpEICICHHAas B
COOTBETCTBHM CO 3HAUYCHHEM KpUBOH OECKYNOHHOH IOXOAHOCTH (CTaBKa
KB/l) rocymapcTBeHHBIX IEHHBIX OyMar Ha MHTEepBaJie B OAMH TroJl. B pacuere
UCTIONIBb3YIOTCS:

—  METOAUKA pacuéra KpHUBOM OECKyMOHHOM JIOXOHOCTH

rOCYAapCTBEHHBIX OOJIUranui, onpeseiaeHHas MoCKOBCKOW Oupiken;

— JAuHamuyeckue mnapaMmeTpbl G-KpHBOH IO COCTOSHHIO Ha KayKIbId

TOPrOBBIN JI€Hb, yOIUKyeMble Ha O(HIHATLHOM caiiTe MOCKOBCKOM
OUPIKH.

CraBka KBJI paccumrteiBaeTcsi 0e3 MPOMEXKYTOUHBIX OKPYTIICHUH C

TOYHOCTBIO JI0 2 3HAKOB IOCIIE 3aMATO# (B MPOLEHTHOM BEIPaKECHHH).

ﬂ.ﬂﬂ axuni& HHOCTPAHHBIX SMUTEHTOB B Ka4Y€CTBC 6€3pHCKOBOI>'I CTaBKH
JAOXOAHOCTU MNPHUMCHACTCA CTaBKa IO IOCyAapCTBEHHBIM 6yMaraM, «CTpaHa
PUCKA» KOTOPBIX COOTBECTCTBYET «CTPAHE PUCKaAY OILICHMBAEMOM aKI[HH.

Bera ko3¢ ¢unuenr - B
_ Covariance (R,, Ry,)

Variance (R,,)

Pai Pmi
R, = -1, R,

-1

Pm;_;

rze:

R, - 10XOHOCTB aKTHBA;

Pa; — nena 3akpbITHsI aKTUBA Ha AaTYy i;

Pa;_, — mpeasiaymmas 1eHa 3aKpbITHsI aKTUBA,;

Ry, - TOXOJHOCTh PBIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHue ppIHOYHOIO HHAMKATOpA Ha JATYy i;

Pm;_,; — npeasiayniee 3HaueHue ppIHOYHOIO UHIUKATOPA;

i = 1..N, ToproBele THH, IPEANIECTBYIOIINE JIaTE ONPEIEICHUSI
CIpaBEAIUBON CTOMMOCTH.

Jiist pacdera TOXOTHOCTH aKTHBa ¥ PHIHOYHOTO MHIUKATOpa (OeHUYMapKa),
HCIIOJIb3YIOTCA 3HAYEHMsI LEHBl 3aKphITHS W PBIHOYHOI'O HMHIUKATOpa 3a
nocnenHue 45 TOProBbIX JHEW, MPEAIIECTBYIOUUE JaTe ONpeaeNIeHHs
CIIpaBe/JIMBON CTOUMOCTH.

Bera xoa¢ddunment paccumteiBaeTcs Ha IaTy, MPEANISCTBYIOIIYIO JaTe
ompeneneHus crpaBenuBoid croumocTH. Ilpm stom gara pacuera bera
KO3 pHUIHEHTa JOIDKHA ABISATHCS TOPTOBBIM THEM.

IIpu wucnompzoBanum mozenu CAPM B memsix pacuera bera
kod(ppunmenTa:

e JUId aKUMHA POCCHMCKUX YMUTEHTOB MPHUMEHSIIOTCS 3HAYEHUS! LIEHBI
3axpeiTust Ha MockoBckoit bupke;
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e Ui aKIMi MHOCTPAHHBIX SMUTEHTOB MPUMEHSIOTCS 3HaueHUs L{eHbl
3aKpBITHS OMPKH, HA KOTOPOH OTpeseseHa HaajieKalas KOTHPOBKa YpoBHS |
HWepapXuMl CIPAaBEIUIMBOM CTOMMOCTH HAa JaTy, TPEINIeCTBYIONIYIO aTe
BO3HUKHOBEHUS OCHOBaHM 11 mpuMeHeHus moaemn CAPM.

[Tonyuennoe 3HaueHne bera koadummenta okpyriserca MO NpaBUiIaM
MaTEMaTHIECKOTO OKPYTJICHHS /10 IISITH IECSITHIHBIX 3HAKOB.
[MTokazatenu R,, Ry, paccunteiBatoTcs 6€3 NpOMEXYTOYHBIX OKPYTIICHHH.

IIpouune ycnosus:

Ilena 3axkppITUS akTHBA Ha ATy ONpEJCNICHHs CIPaBEUINBOM CTOMMOCTH
B MOJICJIU HE YYUTHIBACTCS.

IIpu oTcCyTCTBMM IICHBI 3aKpHITHS B KAaKOW-IIMOO TOPTOBBIA JEHB B
meprone 45 TOPTOBBIX [IHEW, Ha mary pacdera kodddumuenta bera,
nHpOpMaNUs O 3HAYCHWH PHIHOYHOTO UWHAWKaTtopa (OeHUMapka) H
0€3pHCKOBOM CTABKM 3a 3TOT TOPTOBBIN JICHb B MOJICIIN HE YUUTHIBACTCH.

IMpn HamMuMKM LEHBI 3aKPBITUSI W OTCYTCTBHM 3HAUEHHS PHIHOYHOTO
nHAnKaTtopa (OeHUMapka) B KaKOW-IMOO TOPTOBBIA ICHB B mepuope 45
TOPrOBBIX JIHEH, Ha AaTy pacdera koddduipenta bera, 3HaueHHe PHIHOYHOTO
nHAMKaTopa (OeHuMapka) 3a 3TOT TOPTOBBIM [€Hb NPUHUMAETCS PaBHBIM
MOCJIeTHEMY U3BECTHOMY.

IMpu otcyrcTBUM 3HayeHWs OE3pPUCKOBOM CTAaBKM Ha JaTy pacuera,
3HaueHHe OEe3pUCKOBOWM CTaBKM 3a OSTOT JICHb IPUHUMAETCS paBHBIM
TIOCJIETHEMY U3BECTHOMY.

C naThl BOBHUKHOBEHUSI OCHOBaHUH nis npuMeHenust mojenu CAPM no
JaThl TpPEKpalleHWs OCHOBaHMW i mnpuMmeHeHus wmogenun CAPM
UCTIONB3yeTcs HH(pOpManus TOJIBKO TOH OUpPXKH, KOTOpas ONpezecHa Ha AaTy
BO3HUKHOBEHHS OCHOBaHUM nns npumeHeHuss mozaenu CAPM. K rtakoit
nH(pOpManNN OTHOCHUTCS CIEAYIOIUE 3HAUCHHUS:

e  IICHA 3aKPHITHS;

e  3HAYCHME PHIHOYHOT'O MHAMKATOPA.

Jas1 o6sMrauuii poccuiickux IMMTEHTOB B NOpPsiAKe YObIBaHUS

NpHOPHUTeETA:

a) uena, paccumtanHas HKO AO HPJA HPJ[ (1o MeTomoiorusm,
yrBepkaeHHbM 01.12.2017 u mo3nHee);

b) momene omeHkw s IEHHBIX Oymar, HOMHHHPOBAHHBIX B pPyOIsIX
(ITpunosxenue Ne2).

HpI/I OTCYTCTBHU HCO6XO}II/IMI>IX JaHHBIX JJid pacdy€rta CTOUMOCTH,
CIIpaBeNINBas OLIEHKA OMpeeNsIeTcs Ha 3-M ypOBHE OLEHKH.

Jns o6Mranuii ”HOCTPAHHBIX IMUTEHTOB:

Jus  onpepeneHus — CHOpaBEUIMBOM  CTOMMOCTH,  HCHOJNB3YIOTCS
HaOojaemMble  [IEHBI AKTHBHOTO BHEOMP)KEBOTO DBIHKA, BBHIOPAHHBIE B
clietyronieM ropsiyike (yObIBaHHS IPHOPUTETA):

1) Ilema BGN, packpbiBaemas  WHQOPMAIIMOHHON  CHCTEMOM
«birymbepr» (Bloomberg) va gaty onpenenenus CHA,;

2) Ilema BVAL, packpbiBaemas WHOOPMAIMOHHOW  CHCTEMOM
«bmrymbepr» (Bloomberg) na mary ompemenenms CUA mpum ycioBHH, UYTO
3HaueHue SCOIe 10 yKa3aHHOU IieHe paBeH 6 U BhIIIE.

Oo6muranus BHEIITHUX
00IMTallMOHHBIX 3alMOB
Poccuiickoii ®eneparyu

[HonroBast nenHast Oymara
UHOCTPAHHBIX TOCYAApPCTB

EBpoobmuranus
HHOCTPAHHOT'O 3MHUTCHTA,
JIOJITOBAsl IIEHHAass Oymara

Jlist OIpeiesIeHUs CIIpaBeITUBOM CTOMMOCTH, UCTIONB3YIOTCS
HaO0jaeMble  [IEHbI aKTHBHOT'O BHEOMP)KEBOTO DBHIHKA, BHIOPAHHBIC B
clietyronieM ropsiyike (yObIBaHHS IPHOPUTETA):

1) Ilema BGN, packpbiBaeMas  HHQOPMALMOHHON  CHCTEMOM
«biaymbepr» (Bloomberg) Ha nary onpeanenenus CHA;

2) lema BVAL, packpbiBaemas HHOOPMAIMOHHOW  CHCTEMOM
«biaymbepr» (Bloomberg) na nary ompenenenuss CUA 1pu yciaoBUH, UYTO
3Ha4YeHHe SCOre 110 yKa3aHHOM [ieHe paBeH 6 M BBILIE;

3) Ilena, paccuntannas IlenoBeiM mentpom HPJI (1o
MeToaoIorHsiM, yTBepkaeHHbM 01.12.2017 u mo3aHee).
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HMHOCTPAHHOTO
rocyaapcrBa

llennas
MEXAYHapOAHOU
(huHAHCOBOH
OpTaHH3aIHN

Oymara

HMHBecTHIIMOHHBIC
POCCUICKHX
MHBECTHUIIMOHHBIX
hoHOB, HUIOTEUYHBIE
CePTU(PUKATHI YUACTHS

maun
IacCBbIX

Jis ompeneneHusl CIpaBeUIMBOMl CTOMMOCTH HCIIONIB3YETCS pPacdeTHast
CTOMMOCTh MHBECTHUIIMOHHOTO Tas (cepTudukaTa ydacTus), onpenesicHHas B
COOTBETCTBUU C HOPMATUBHBIMU NPAaBOBBIMH aKTaMH Ha ATy OILpPEACICHHS
CYA wu packpbiTas / IpemocTaBieHHas ynpasisitomeid kommanuei TP
(MIIOTEYHOT O MOKPHITHSA).

B ciaydae OTCYTCTBUSL pacKpBITBIX YIPaBIISIOIICH KOMIAHUEH JAHHBIX O
pacyeTHOM CTOMMOCTH, NPUMEHsIeTCs 3-1 YPOBEHb OLICHKH.

,HCHO?:I/ITapHafI pacnmcka

Jlns ompeneneHus CIpaBeUIMBOM CTOMMOCTU HCIONIB3YyeTCs pacdeTHas
CTOMMOCTh LIEHHOM Oymary, Ha KOTOPYIO BBbIaHA JETO3WTapHas pacIicKa,
OIIpEAEICHHAs IO aJIrOPUTMY OIpPENCICHHUS CIPABEAINBOI CTOMMOCTH Ha
OCHOBaHMM IeH 1-T0 ypoBHA, YKa3aHHBIX B Hacrosmmx IlpaBmmax
onpexnenenns CUA, ¢ yueToM KOJIMYECTBA IEHHBIX Oymar, mpaBa Ha KOTOpBIC
TIOJTBEPIKIAET OJHA JICTIO3UTAPHAs PACIIHCKA.

CTpyKTYpHBIA IPOAYKT

Jnst  ompeneneHWs — COPaBeUIMBOA ~ CTOMMOCTH,  HCIIOJB3YHOTCS
HaOiroaemMble IIEHbl  aKTUBHOTO BHEOHMPXKEBOTO phIHKA - IieHbl  BRSP,
TRSP, nxed , HPCI , HSED wu apyrue packpbiBaeMble HH(GOPMAIMOHHON
cucremoii «biaymbepr» (Bloomberg) Ha naty onpenenenus CHA.

Mopenu OUeHKH CTOMMOCTH IEHHBIX Oymar, JJisi KOTOPbIX He ompeeJisieTcsl AKTUBHBbII PHIHOK
OTCYTCTBYIOT HabJ1l01aeMble IaHHbIe (3-ii ypoBeHb)

IlenHble Gymarn

Iopsiaok onpeesieHusi CIpaBeAJTUBOH CTOUMOCTH

Jeno3uTHslii cepTudukar

,21.]151 OIpCACIICHUA CHpaBe)lHHBOﬁ CTOMMOCTH, HUCIIOJIB3YCTCA METOA
OIPCACIICHUA CHpaBeﬂHHBOﬁ CTOUMOCTH, HpHHHTLIﬁ T ACHCXKHBIX
CpPCACTB BO BKJIagaX

Lennas Oymara
POCCHICKHX 3MUTEHTOB U
[IEHHAas Oymara
MHOCTPaHHBIX SMUTEHTOB

JIJIL OIICHKH HCIIONB3YETCs CTOMMOCTD, OTIPENEICHHYIO OICHITHKOM II0
COCTOSIHMIO Ha naty He paHee 6 (IllecTp) mecsieB Mo IaThl OMpEICICHUS
CYHA wu cocraBnenHoro He mosmHee 6 (Illectp) MecsneB 0 JaTh
OTIpeNieNIeHUs] CIIPAaBEUIMBOA CTOMMOCTH. Jlns oOnmramuid pocCHHCKUX
SMHUTEHTOB MOJICNIb OIECHKA B COOTBETCTBHH C [IpuimoxkeHmeM 2 K
HactosmuM [IpaBunam (ypoBeHs 3).

Mojaen OlleHKH CTOMMOCTH LEHHBIX 6yMar, 110 KOTOPLIM oIpeae/ieH AHAJIOTHYHbII AKTHB

Ilennble Gymaru

Iopsiaok onpenesieHusi CIPaBeAJIUBO CTOMMOCTH

Ilennast Oymara siBisieTcs
JIOTIOTHATEIHHBIM
BBIITYCKOM

Jnsa oueHku neHHOH OyMarm HCHONB3yeTCsl I€Ha  BBIIyCKa
(aHAJOTMYHOTO aKTHBA), MO OTHONICHWIO K KOTOPOMY JaHHBIN BBIITYCK
SBIISIETCS IOTIOJTHUTENIFHBIM, ONpezeieHHas, Ha aary ompezneneans CUA B
COOTBETCTBHHM C MOJEISAMH OIEHKM CTOMMOCTH IIGHHBIX Oymar, s
KOTOPBIX OIIpe/IeNieH aKTUBHBIA PHIHOK (MCXOHbIC TaHHBIE YPOBHS 2).

CHpaBeZ{J’II/IBaH CTOMMOCTL OIIPEACIISICTCA COTJIACHO 3TOMY IOPAAKY 10
BO3HHUKHOBCHUS CHpaBeﬂHHBOﬁ CTOMMOCTH HCHHOﬁ 6yMaFI/I, SIBJITFOLICCS
JAONOJIHUTEJIbHBIM BBIITYCKOM.

Ilennas Oymara,
MOJIy4YeHHast B
pesynbTaTe KOHBEpPTALMU
B Hee JApyrol UEeHHOH
Oymaru (mcxomHOI
[IEHHOH Oymarn)

Juis olleHKM IIEHHOW OyMarw, HCIOJB3yeTCs I[eHa HCXOTHON LEHHOM
Oymaru, ompeneiieHHas Ha naty ompeneneHus CYA B COOTBETCTBHH C
MOJICJISIMU OIIGHKA CTOMMOCTH LEHHBIX OyMar, IUisi KOTOPBIX ONpEIeiicH
aKTHBHBI PBIHOK, CKOPPEKTHPOBAaHHAs ¢ Yy4eToM KO3 UIMeHTA
KOHBEpTANHU (HCXOJHBIEC JaHHBIE YPOBHS 2).

Ecnu HEBO3MOXXHO OMPEJENUTh B COOTBETCTBHHM C MOJCISMHU OLEHKH
CTOMMOCTH TICHHBIX OyMar, JUIsi KOTOPBIX OIpeNeieH aKTHUBHBIM PHIHOK
[IeHy MCXOJIHOW IeHHO# Oymaru Ha naty onpezaenenus CUA, ucronb3yercs
CIpaBeINBasl CTOMMOCTh HMCXOJHON IEHHOW Oymaru, ompeneleHHas Ha
ATy KOHBEPTAIlMM, CKOPPEKTUPOBAaHHAS C YYETOM KOI(PQHIMCHTA
KOHBEpTalMH (MCXOAHbBIC TaHHbIE YPOBHSA 2).

CrpaBeuiiBas CTOMMOCTb OTIPEEINIAETCSl COTJIaCHO ATOMY MHOPSAKY 110
BO3HHKHOBCHUSI CIIPABEUIMBOM CTOMMOCTH IICHHOW OyMaru MoJydeHHOW B
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pe3yabTaTe KOHBEPTALMH B HEE APYrod IICHHOM OyMaru (MCXOHOM IICHHOM
Oymarm).

- ONEHOYHOW CTOMMOCTBIO aKkIui ¢  Oojbimeld  (MEHBIIEH)
HOMHHAJIBHOH CTOMMOCTEBIO, TPU3HAHHBIX B PE3yIbTaTe KOHBEPTAMU B HIX
WCXOIHBIX aKIWH, SBIAETCA OLCHOYHAS CTOMMOCTh KOHBEPTHPOBAaHHBIX B
HUX aKIUil.

- OLEHOYHOW CTOMMOCTBIO aKIWM TOW e KaTeropuum (Tuma) c
WHBIMH IIpaBaMM, IIPU3HAHHBIX B pE3yJIbTaTe KOHBEPTalMM B HUX
WCXOJHBIX aKIWH, SBISETCS OICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX
AKLIMN.

- OLEHOYHOW CTOMMOCTBIO aKIMH, NPHU3HAHHBIX B peE3yJbTaTe
KOHBEPTAllUU TIPH JPOOJICHUH HMCXOJHBIX aKIHH, SIBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKOWH, JeleHHas Ha KO3((HUINCHT
IpoOICHNS.

- OueHOYHONW CTOMMOCTBIO AaKIWH, NPHU3HAHHBIX B pE3yJbTaTe
KOHBEPTAallMU NPH KOHCONHMIALNHN MCXOMHBIX AKIUH, SBISETCS OLECHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIWH, YMHOXXCHHass Ha Ko3(dumueHt
KOHCOJIMIALINH.

- OLeHOYHOW CTOMMOCTBIO aKIMH MM OOJIHUIaluii HOBOTO BBIIYCKa,
NpPU3HAHHBIX B pe3y/ibTare KOHBEPTAlMM B HHUX KOHBEPTHPYEMBIX
UCXOJIHBIX  IIGHHBIX  Oymar,  SBJISeTCS  OLIGHOYHas  CTOMMOCTb
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, JAeJieHHas Ha KOJIMYECTBO AaKIMH
(oGnuranuii), B KOTOpoe KOHBEPTHPOBAaHA OFHA KOHBEPTHpyeMas IICHHas
Oymara.

- OueHOYHOW CTOMMOCTBIO AaKIWH, NPHU3HAHHBIX B pPE3yJIbTaTe
KOHBEPTallud B HHUX MCXOIHBIX aKIWH MpU peopraHu3amuu B (opme
CIIUSIHMSA, SIBIAETCA OICHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX
Oymar, yMHOXEeHHas Ha K03 PHUIIMEHT KOHBEPTALIUH.

- O11eHOYHOW CTOMMOCTBIO aKIIMH BHOBB CO3JJAHHOTO B PE3yJbTaTe
peopranuzauuu B (opme paszereHus WM BbIJCICHUS aKIHMOHEPHOTO
oOmiecTBa, NMPU3HAHHBIX B pe3yjbTaTeé KOHBEPTALMH B HHUX MCXOJHBIX
aKIuil, SBIIETCS OIICHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX AaKITHH,
JiefieHHass Ha kod(duIeHT KoHBepTauuu. B ciydae, ecnu B pesylibrate
pa3feneHys WM BBIIEJNEHHUS CO3JaeTcs JBa MM Oojiee aKIMOHEPHBIX
obmecTBa, Ha KO3(PGUINEHT KOHBEPTAILMH JICJIUTCS OLEHOYHAs CTOMMOCTD
KOHBEPTHUPOBAaHHBIX AaKIUH, YMEHBIIEHHAs IPONOPLUHOHAIBHO J0JIe
MMYILECTBA PEOPraHU30BAHHOTO AKIMOHEPHOTO OOINECTBA, IMEPEIaHHOTO
aKI[MOHEPHOMY OOILECTBY, CO3JAaHHOMY B pe3yJbTaTe paselCHUs WIN
BBIJICTICHUSL.

- OueHoYHasi CTOMMOCTh aKIWH BHOBb CO3JaHHOTO B pE3yJbTaTe
peopranm3anud B (opMe  BBIACACHHUS  aKIMOHEPHOrO  OOIIECTRa,
NPHU3HAHHBIX B pE3yNbTaTe WX paclpeleNieHus Cpeau aKIHMOHEPOB
PEOpPraHI30BaHHOTO aKIIMOHEPHOT'O OOIIECTBa, CIUTACTCS] PABHON HYIIO.

- OneHOYHOW  CTOMMOCTBIO  OONWramuii  HOBOTO  BBIIYCKA,
NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX MCXOJHBIX OOJUranuii npu
peopraHu3allii dMHTEHTa TaKUX OONHWranuii, SBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIMralyi.

ueHHaH 6yMara, CHpaBeZ{J’II/IBaH CTOUMOCTD OIIPCACIIACTCA KaK LICHA pa3MCIICHU. C JaThbl
npn06peTeHHa$1 Ipu | MOSABJCHUA LCH, MMO3BOJAIOMINX MMPONU3BECTU OLICHKY IO JAHHBIM aKTHBHOT'O
pasMenieHn OCHOBHOT'O pPbIHKA, ClIpaBeJIMBasi CTOUMOCTL OIIPCACIIACTCA B 06HI€M

nopsake. [Ipu oTcyTCcTBHM yKa3aHHBIX IieH B TedyeHue 10 pabounx nHei c
JaThl pa3MELICHUs] IIeHAa pa3MEIIEHHs MOXKET OBITh CKOPPEKTUpOBaHa
IIPOIIOPLIMOHAILHO U3MEHEHMIO KIOueBOM cTaBku banka Poccum 3a 3toT
MEpUOI.

Hauwmnast ¢ 11 gHA crpaBemyiuBas CTOMMOCTH OMpENENsieTcss B OOIIeM
MOpSIIKE.

6. Ilpu3HaHue U OLleHKA OMPKeBbIX MPOU3BOAHBIX (UHAHCOBBIX HHCTPYMEHTOB
IlepBoHayaibLHOE IPU3HAHUE U NPeKPallleHHe NPU3HAHUSA
BupyxeBoil Mpou3BoAHBIN (UHAHCOBBIM WHCTPYMEHT IPU3HAETCS B ATy OTPaXEHHs OpOKepoM
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MIPHOOpETEHNU/pean3allii COOTBETCTBYIOIIETO CPOTHOTO KOHTPAKTa Ha OHpIKeE.

[MpekpaieHne NpU3HaAHKS OUPIKEBOTO MPOU3BOIHOIO (PUHAHCOBOTO HHCTPYMEHTA ITPOUCXOIUT:

- B CIIy4ae MCIOJIHEHHUST KOHTPAKTa,

- B pe3ysibTaTe BO3HMKHOBEHHS BCTPEYHBIX O0SI3aTENIbCTB MO KOHTPAKTy C TaKOW Ke
cnenn(uKaue, T.e. 3aKIodeHne 0)CeTHOH CIAeTKN;

- npeKpaiieHne 00s3aTeNIbCTB MO0 KOHTPAKTY [0 HHBIM OCHOBaHHSM, YKa3aHHBIM B
MpaBUJIaX KIIMPUHTA, B YCTAHOBICHHOM MU TOPSIIIKE.

OneHKa CTOMMOCTH MPOM3BOTHOTO (HHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM ITIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCS OMpiKa, HA KOTOPOU
®DoHIOM OBLT 3aKITIOYEH COOTBETCTBYIOINIA KOHTPAKT.

CnpaBeUIMBOH CTOMMOCTBIO MPOHU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS €r0 MOCIEIHSSA
pacdeTHas IeHa (TeopeTWdeckKas IIeHa), oIlpefnelsieMas Ompikei, Ha KoTopor DOHIOM OBLT 3aKIIOYEH
COOTBETCTBYIOIIMH KOHTPAKT.

B cirygae, eciii KOHTpakT sBIsIeTCS MapKHUpyeMbiM M DOHIOM Ha IaTy OLCHKH OTPaKCHBI BCE
pacueThl 10 BapHallMOHHOM MapiKe, CIIpaBeIUINBasi CTOMMOCTD IIPOM3BOJHOIO (PUHAHCOBOTO HHCTPYMEHTA
paBHa HYIIIO.

7. Tlpu3HaHMe W OlleHKA 1e0MTOPCKOM 3210/ 1:KEeHHOCTH U NPeJoNJiaT
IlepBoHayajibHOe MNpM3HAHHME M NpeKpallleHue MPHU3HAHHWS, OLEHKAa J1e0UTOpPCKOil
3210J1KEHHOCTH :

Jlebutopckas 3aJ0JDKCHHOCTh 10 MPOLCHTHOMY (KYNOHHOMY) JIOXOIY HO JOJITOBBIM ILICHHBIM
OymMaram, JeOHTOpCKas 3aJI0JDKCHHOCTh N0 YaCTHYHOMY/IOJHOMY IOTAICHUIO IMUTEHTOM OCHOBHOTO
JOJITa I10 JIOJTOBBIM LICHHBIM OyMaraM NpH3HaeTcs:

- Jnst neOUTOPCKO# 3aJ0JDKSHHOCTH 110 TIPOLICHTHOMY (KYNOHHOMY) TOXOIY IO JOJTOBBIM
HCHHBIM 6yMaraM - JlaTa HaCTYIUICHUA Havdalia CpoOKa UCIIOJTHCHUA 00s13aTEILCTBA 10 BHIIIATE KYIIOHHOT'O
Jloxo/a (1ata OKOHYaHUS KyTIOHHOTO MEePHO0Jia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOM Oymardy.

- Jnst 1e6UTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJIHOMY MOTalICHHI0 3MHUTEHTOM
OCHOBHOTO J0JIra 1mmo a0JIrOBbIM ILICHHBIM 6yMaraM — JdaTa 4aCTUYHOI'O WJIHU IIOJIHOTO IMOralmCHusa HOMHUHal1a
Ha OCHOBAHUM PEHICHHUA O BBIITYCKE.

Kpurepun npekpareHus Mpu3HaHU:

- Jara ucrionHeHUs1 0053aTeNbCTB SMUTEHTOM, MOITBEPKICHHONH OaHKOBCKOW BBITUCKON C
pacueTHOTO c4era ynpasistomei kommanun J[.Y. [IN® nim otyerom 6poxepa [TUD;

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

CrpaBeyiiBasi CTOMMOCTD:

OrieHKa crpaBeNIMBON CTOMMOCTH A€OMTOPCKOM 3a/I0JDKEHHOCTH 110 MPOLIEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpeensieTcs B CIEAYIOIeM MOPsIKe:

a) B pa3Mepe, ONpeeTICHHOM Ha JIaTy HACTYIUICHHS CPOKA MCTIOJTHEHHS] COOTBETCTBYIOIIETO
00s3aTenbCTBA (JaTy MCTEYEHHS KYMOHHOTO IEpHOJa) B COOTBETCTBHH C YCIOBHSMH BBIIYCKa IEHHOI
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS yKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYTUIEHHUs HanboJiee paHHe! U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
o0s3arenbeTBa  poccHUCKUM sMuTeHToM, 10 ([ecath) paGoumx mHEH C JaThl HACTYIUIGHHS CpOKa
WCIIOJIHEHHsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- OITyOJIMKOBAaHUS B COOTBETCTBHH C (heepajbHBIMHU 3aKOHAMH M WHBIMH HOPMATHBHBIMHU
IIpaBOBbIMU aKkTaMHu Poccuiickoil ®enepanuu CBEACHUH O MPOCPOUYKE HCIOJHEHUS HSMUTEHTOM
00s13aTeNTbCTBA 110 BHIIIATE YKa3aHHOTO JJOXO/A.

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

OrneHka CIpaBeIMBOM CTOMMOCTH JeOMTOPCKON 3aJ0JKEHHOCTH I0 YacTHYHOMY/IIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJra MO JOJTOBBIM IIEHHBIM Oymaram OIpPEIEIseTCsl B CICAYIOIIEM
HOpsiAKE:

a) B pa3Mepe, ONpeIeIEHHOM Ha JaTy HACTYMJIEHUs CPOKA UCIOIHEHUS COOTBETCTBYIOLIETO
00513aTeIbCTBAa B COOTBETCTBHHU C YCJIOBUSIMH BBIITYCKa IIEHHOI OyMaru, U MCXOoJsl U3 KOJIMUECTBA LIEHHBIX
Oymar Ha JaTy HacTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOMW JaThl 10 HACTYIJICHUs] Hanboiee paHHel U3
Jiat:

- ucreueHuss 7 (Cemp) pabounmx [JHEH C JaThl HACTYIUIGHUS CPOKa HCIIOJIHEHUS
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00s13aTenbCTBA POCCUACKMM dMUTeHTOM, 10 (mecsTb) paboumx AHEW ¢ JaThl HACTYIUICHUS CpPOKa
HCIIOTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- OITyOJIMKOBAaHUS B COOTBETCTBHH C (pelepajbHBIMHU 3aKOHAMH M WHBIMH HOPMAaTHBHBIMHU
paBoBbIMU akTaMu Poccuiickoit denepauuu CBeIEHUN O MPOCPOUYKE UCIOIHEHMSI SMUTEHTOM JaHHOIO
00s13aTEILCTBA;

b) 0 (Houp) — ¢ Hanboiee paHHei U3 1at, yKa3aHHOM B TII1.a.

Jara n coObITHS, TPUBOAAIINE K 00ECLEHEHHIO:

CnpagBeuinBasi CTOUMOCTD JIEOUTOPCKON 3a30JKEHHOCTH IO MPOLIEHTHOMY (KyIIOHHOMY) JOXOY,
YaCTHYHOMY/TIOJTHOMY IIOTAIICHUI0 SMHUTEHTOM OCHOBHOIO JI0jra IO JOJITOBBIM LIEHHBIM OyMaram
npusHaercs paBHod 0 (Hoump), B cnyyae oduumasbHOrO OMyOJIMKOBaHHS COOOIIEHHs O OaHKpPOTCTBE B
OTHOIIEHUH IMUTEHTA (JIMLa, 00S3aHHOTO IO IIEHHOI Oymare) - ¢ JaThl O(QHIHAIBLHOTO OMYOJIMKOBAHUS
TaKOTO COOOIIEHMS.

CrpaBeuiBasi CTOMMOCTH JeOUTOPCKON 3aJ0IKEHHOCTH TI0 MPOIEHTHOMY (KYITIOHHOMY) JI0XO.Y,
YaCTUYHOMY/TIOJTHOMY TOTAIICHHIO SMHUTEHTOM OCHOBHOTO JOJITa MO IOJTOBBIM IIGHHBIM OyMmaram
KOPPEKTHPYETCSI B COOTBETCTBHH C MOPSAKOM, yKa3aHHBIM B myHKTe 2 pazzmena |l u B Ilpumoxennn 4
Hactosmux [IpaBm.

KynonHnsIii 10X07, BBIpaXXEHHBIH B BaJIOTe, MEepecUuThiBaeTcst B pyonu mo kypcy LIb P® Ha marty
pacuety CHA 1 OKpyriIsieTcs 10 2-ro 3HaKa MOoCIIe 3amsaTom.

JeOuropckas 3a/10JDKEHHOCTh MO BBIIJIATE JMBHUACHAOB MO aKLUAM, JIOXOJa [0 JITIO3UTapHBIM
pacnuckam:

Harta nmpu3HaHug AeOUTOPCKOI 3a0JDKEHHOCTH IO BHIIUIATE AWBHIACHIOB IO aKIUAM, JOXOAa IO
JIETIO3UTAPHBIM PACTIICKaM B OTHOIICHUH:

- aKIUi, IEMO3UTapHBIX PACIHCOK POCCHHCKUX SMHUTEHTOB SBIIETCS B COOTBETCTBHH C
uapopmanueit HKO AO HPJ/] wimm odunmanbHBIX CaiTOB SMHTEHTa LEHHBIX OyMar - jgata (pUKCaIud
peecTpa aKIMOHEPOB LIS BHIIUIATH JUBHICH/IOB;

- aKIUii, TEMO3UTAPHBIX PACIIMCOK MHOCTPAHHBIX SMHUTCHTOB SIBIIACTCS B COOTBETCTBHU C
napopmanmeit HKO AO HPJ] nara, Ha KOTOpYIO ONpeAeNsSioTCs JIMIA, UMEIOIHe PaBO Ha MOIydYeHHE
JUBHIICHIOB WM B COOTBETCTBHH C HHGOpPMAIMOHHOW cucremonn «biaymbepr» (Bloomberg) mara, ¢
KOTOpOM IIeHHbIE OyMaru HaYMHAIOT TOProBaThes 0e3 yuera 00bsiBieHHBIX quBuaeHa0B (DVD EX DT);

- B oTcyTcTBUU nHpopmanuu, u3 HKO AO HP/I, opunmansHeIX CAaliTOB SMUTEHTA IIEHHBIX
6ymar, uabOpMannoHHOH crctemoit «baymbepr» (Bloomberg) - nata 3auncieHus qEHEKHBIX CPEICTB Ha
pacyeTHBIH cyeT, OTKPBIThIN yrnpasistouieil komnanuu J1.Y. TTA®D.

IIpu orcyrcTBUM WHpOpPMANUK W3 BEHIIIE YKa3aHHBIX HCTOYHHKOB (B TOM YHCIE pa3Mepa
MPUYIHATAIONINXCS BHIIIIAT) - JaTa 3a4UCICHHS JCHE)KHBIX CPEICTB HAa PACUCTHHIN CYET YIpaBIAIOIICH
kommanuu [1.Y. I[TN® (B ToM uncie Ha cuet Opokepa [TUD).

Jara mpekpaimieHus NpU3HAHUSA AEOUTOPCKOH 3aJ0JDKCHHOCTH TIO BBIIDIATE JWBHICHIOB IO
aKIUsIM, JOXO0/1a IO ACTIO3UTaPHBIM PACIIUCKaM:

- JlaTa HCIIOJIHEHUS 00513aTeNbCTB IMUTEHTOM, HOATBEPKICHHONW OaHKOBCKOI BBIITMCKOIL C
pacuetHoro cueta ynpasisromeid komnanuu [1.Y. ITN® wnmm otuetom 6pokepa [TUD.

— JlaTa JIMKBUJAIMM SMHUTEHTa, coriacHo Beimucke, w3 EIPIOJI (umm BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OreHka CrpaBeUIMBOl CTOMMOCTH JeOMTOPCKON 3a0DKEHHOCTH IO BBIIUIATE JHUBUACHIOB IO
aKIUAM, J0XO0/1a MO ACTIO3UTaPHBIM PACIIMCKaM OIPEesieTCs NCXOIs U3:

- KOJIMYECTBA AKIIMH/IETIO3UTAPHBIX PACHIHCOK, yYTeHHbIX Ha cuete neno [IM®D Ha narty, Ha
KOTOPYIO ONPEAEIAI0TCS THUIa, UMEIOIIe IPaBo Ha MOIy4YeHUE JUBHIECHIOB U

- 0OBSBIEHHOTO pa3Mepa JIUBHICHAA (I0X0/1a), TPUXOIIIETrocs Ha OAHY LIEHHYIO Oymary
COOTBETCTBYIOLIECH KATETOPUH (THIIA) 32 BBIYCTOM HAJOIOB U COOPOB, €CIIH 3TO MIPUMEHHMO.

Jara u coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

CrpaBeuinBasi CTOMMOCTh JCOMTOPCKOHM 3a/I0JKEHHOCTH TI0 BBIIUIATE TUBUACHAOB IO aKIHIM,
JIOX0J1a TI0 JIEMO3UTAPHBIM paciuckaMm mnpu3HaeTcs paBHO# 0 (Homb):

- B Cllydae €CNIM JICHEe)KHBIE CPEACTBAa HE IOCTYIIIN Ha CUET, OTKPBITHIA YIIPaBISIOMIEH
kommanuu J1.Y. [TNU® - ¢ patel, cnexyromei 3a 25 ([IBaanarh msth) paboduuM JHEM CO JHSI, 0 COCTOSHUIO
Ha KOTOPBIH ONPEAeISIOTCS A, IMEIOIINE TIPAaBO Ha MOTydeHHEe AUBHICH/IOB;

B cliydae o(hMIIMATBHOTO OITyOIMKOBAHHS COOOICHHUS 0 OAHKPOTCTBE B OTHOIIIEHUHW dMUTECHTA (JIUIIA,
00s3aHHOTO 1O IIEHHOW Oymare) - ¢ JaThl OQUIMAIBHOTO OIYOJMKOBAaHUS TAKOTO COOOIICHHS.
CnpaBeuiBasi CTOUMOCTb JA€OMTOPCKOM 3a/I0JPKEHHOCTH 110 BBITUIATE JUBHICHAOB MO aKLMsIM, 10X0/a 10
JICTIO3UTAPHBIM PACIUCKAM KOPPEKTUPYETCSI B COOTBETCTBUH C MOPSJKOM, YKa3aHHBIM B ITyHKTE 2 pasjena
111 u B [Ipunoxxenun 4 nactosux [Ipasn.
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Jleburopckas 3a0JDKEHHOCTh 10 BBIIIATE JIOXOAOB 10 MHBECTHMHMOHHBIM masM TP u nasm
(aKk1uit) THOCTPaHHBIX MHBECTUIIMOHHBIX ()OHIIOB, MPU3HAETCS:

- JaTol TPHU3HAHHUA J0XO0Ja IO MasiM, SIBIISIETCS J1aTa BOSHUKHOBEHHS 00S3aTENbCTBA II0
BBIIUIATE JI0XO0Ja, YKa3aHHas B COOOIIEHWM O BBHIILIATE JOXOJA IO MHBECTUIMOHHBIM masM [IM® n masm
(axnmsiM) MHOCTPAaHHBIX HMHBECTHUIMOHHBIX (OHIOB, KOTOpPBIE BXOAAT B cocTaB uMmyinectsa I[P, B
cootBercTBuE ¢ MHpopMmarmeit HKO AO HPJT;

- Jarta, ¢ KOTOpOW WHOCTpaHHBbIE IEHHble OymMaru HadMHAIOT TOProBaThCs 0e€3 ydera
o0bsaBienHbx auBuaeHnoB (DVD EX DT) B cooTBercTBUM ¢ MHpOpManMoHHOH cuctemoirt «biymbepr»
(Bloomberg);

- JlaTta ONpeJesieHns] BBIIJIATH JI0XO0Aa, COIVIaCHO MH(opManuy, Ha oduIMansHOM caiite
YIpaBJsIONIel KOMIIAHUH/B O(HULIHAIbHOM COOOIIEHHUN JUIS BiIaJieIblIeB MHBECTUIIMOHHBIX I1a€B O BHIILIATE
Jnoxona (s KBaTu(UIMPOBAaHHBIX HHBECTOPOB);

- IPU OTCYTCTBHU MH(GOPMAIMX U3 BBIIIE YKa3aHHBIX NCTOYHUKOB (B TOM HYHCIE pa3Mepa
NPUYUTAIOMINXCS BBIIUIAT) - JaTa 3a4MCIICHHS JEHE)XKHBIX CPEACTB HA PACUCTHBIH CUET YNPaBISIOMICH
kommanuu [1.Y. I[IN® / Ha cueT 6Gpokepa ITUD.

[IpexpaieHne npU3HaHUS:

- JaTta WCIOMHEHHS 00s3aTEeNbCTB MO BHIIUIATE JOXOMA, ITOATBEP)KICHHOH OaHKOBCKOH
BBIITUCKOI1 ¢ pacyeTHOro cuera ynpasistomiei kommanuu J[.Y. [TN® /oryerom Opokepa [TUD.

- Jara JIMKBUJALWW YIPaBISIONeH KOMIIAaHWM (MHBECTHLMOHHOro (¢oHxa (Juua,
BBIJIABIIEr0 Mau (BBINYCTHBINErO AakluH)), corjacHo Bbiucke, u3 EI'PIOJI (unu BeIDHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOI'O OpraHa HHOCTPAHHOTO TOCYapCTBa).

OrneHka crpaBeIMBOIl CTOMMOCTH JeOUTOPCKOM 3aJ0/DKEHHOCTH IO BBINJIATE JOXOJOB IO
MHBECTHUMOHHBIM TasiM [T ® u masm (akuuii) MHOCTPAHHBIX MHBECTHLIMOHHBIX (POHIIOB OCYILIECTBIISETCS
UCXOJ U3!

- KOJIMYECTBA WHBECTHIMOHHBIX maeB [IM® wmm maeB (akuuil) HMHOCTPaHHBIX
WHBECTHILMOHHBIX ()OHIOB, Al KOTOPBIX BXOIAT B cocTaB mMmymiecTBa [IM®, ydTeHHBIX Ha cUeTe AeIo
IIN® na naty onpenenenus CHA;

- 0OBSABICHHOTO pa3Mepa A0X0Ja 110 HHBECTUI[MOHHOMY I1al0, yKa3aHHOTO B COOOIIECHHUH O
BBIIUIATE J0XOJa 1O HWHBECTUIMOHHBIM masiM poccuiickux [IM® u masm (akmusM) HHOCTPaHHBIX
MHBECTHLUOHHBIX (DPOHIOB, KOTOPbIE BXOJST B coctaB umyinectsa [IM®D, B coorBeTcTBUM ¢ MHpOpMAaIHEi
HKO AO HPJI, undopmarmonnoii cucremoii «biym6epr» (Bloomberg) (asi MHOCTpaHHBIX IIEHHBIX
OyMar) win opUIHATEHBIM CalTOM (O(QUIMATEHOM COOOIICHHUH JUTS BIIAICIbIICB HHBECTUIIMOHHBIX MAEB O
BBIMJIATE I0X0/1a) YIPABIAIONIEH KOMIIAHUH 32 BBIYETOM HAJIOTOB U COOPOB, €CITH 3TO IPUMEHHUMO.

CnpaBeyinBasi  CTOMMOCTh ~ JI€OMTOPCKOM  33/JI0JDKEHHOCTHM 110 BBIMJIaTE  JIOXOAOB IO
MHBECTHIMOHHBIM HasiM [TV @ n masm (akiuii) ”HOCTPaHHBIX HHBECTHIMOHHBIX (POHOB KOPPEKTHPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKazaHHBIM B yHKTe 2 pasaena 1l u B npuinoxxennu 4 Hacrosimux IIpaBui.

CnpaBeJuinBasi_CTOUMOCTb JeOMTOPCKON 3a/I0JDKEHHOCTH TI0 JIOXOAAM OT JIOJIEBOTO YYacTHs B
YCTaBHOM Karutaie (1eOnTopckasi 3a10JbKeHHOCTb 110 I0X0aM MHBECTHUIMOHHBIX maeB poccuiickux [THD
U maeB (akiMi) MHOCTPAHHBIX WHBECTHMI[MOHHBIX (DOHMOB, MaM KOTOPBIX BXOJSAT B COCTaB MMYIIECTBA
[MU®D, no moxoiaM OT JOJEBOTO YYacTHS B YCTABHOM KallUTaje) ONMPEesseTcss B CyMMe OOBSIBIEHHOTO
JIOXOJIa Ha JIOJII0 BIIAJICHHUS.

Kpurepuu npusHanus:

- JlaTa IPUHATHS PELICHNs O0IIEro COOpaHus O BEIIIATE TAKOTO J0X0/a;

- IpU OTCYTCTBMM WH(OPMalMU O NPUHATHUHM PELIeHUs OO0LIero coOpaHusi O BHIILIATE
Joxona (B TOM yHcile pa3Mepa IMPUYMTAIOMIMXCS BBILIAT) - JlaTa 3a4ylCIICHUs] JAEHEXKHBIX CPEICTB Ha
pacueTHsIi cueT ynpasistomei komnanuu J1.Y. ITHD.

[IpexpaieHue npU3HaHUS:

- Jlata WMCIIOJMHEHHs O00s3aTelbCTB IO BBIILUIATE JI0X0Ja, IMOJITBEPKAECHHON OaHKOBCKOM
BBINKCKOM € pacueTHOro cueTa ynpasisitonierd komnanuu .Y, ITN®;

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

- JlaTta NCKITIOYEHNS U3 peecTpa POCCHIICKOTO TaeBOr0 HHBECTHITMOHHOTO (hOHIA.

Jata 1 coOBITHS, MPUBOASIINE K 00ECIICHEHUIO:

CnpaBeuinBasi CTOMMOCTh JEOMTOPCKON 3aJOJDKEHHOCTH IO [OXOAaM WHBECTHLIMOHHBIX I1a€B
poccuiickux [TM® u masm (akuusM) WHOCTPAHHBIX MHBECTUIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOAAT B
cocraB umymectsa [IM®, noxomam OT AOJEBOro y4acTHsl B yCTaBHOM KamuTajle MpuU3HaeTcs paBHOU 0
(Hous):

- €CJIM ACHCKHBIC CPEACTBA HC NOCTYIWIIN Ha CUCT, OTKprTLIﬁ praBJ’IHIOHIeﬁ KOMITaHUN
I[Y HI/I(D, B CJIydac CCJIM CBCACHHUA O PCKBU3UTAX 0aHKOBCKOI'O cuera Ul TIEPEHYUCIICHUSA J0XO0Aa
YKa3aHbl BEPHO - C OAThI, cne;ly}omeﬁ 3a JHEM OKOHYaHUsA CpOKa BBIIAT A0XO0Ja MO MHBECTULHMOHHBIM
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nasm poccuiickux [TN® B cootBeTcTBUM ¢ [TV (HO He Oosee 25 pabounx aHEH);

- €CJIM JICHEeXXHBIE CPEJICTBA HE MOCTYIMIM Ha CUET, OTKPBITHINA YIPaBIAIONIEH KOMIaHUH
J.Y. IIN®D, B cinydae eciu CBEIEHUS O PEKBU3UTAaX OAaHKOBCKOTO cYeTa IS MEPEUHCICHHUS 0X0na
yKa3aHBl BEPHO - C JaThl, ciexyromei 3a 25 ([ABannars mate) pabodnM JHEM CO IHSA, MO0 COCTOSHHIO Ha
KOTOPBII ONPENeISIIOTCS JINIA, HMEIOIINE TPaBO Ha IONyYEeHHE MOXOMa I0 MasM (aKIHsAM) HHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CJIN JICHE)KHBIC CPENICTBA HE MOCTYIHJIM HA CYET, OTKPBITHIN YNPABIAIONICH KOMIAHUU
J.Y. IIU®, B ciyuae eciu CBEICHHS O PEKBH3UTAaX OaHKOBCKOIO CYETa JJIS TEPCUMCICHHUS J10XO0JIa
YKa3aHbl BEPHO — C JAThI, CIICAYIOIICH 3a JHEM OKOHYAHUS CPOKA BBIILIATHI JOXO0/a OT JIOJICBOTO YJacTHsS B
YCTaBHOM KaITUTaJIc;

- B ciy4ae OQHIMAIBHOTO OIyOJIMKOBaHUsS COOOIICHHUS O OaHKPOTCTBE B OTHOUICHUHU
SMUTEHTa (JIUIa, OOS3aHHOTO IO ICHHOW Oymare) - ¢ AaThl OQUIMATIBHOTO OMYOJIMKOBAaHUS TaKOTO
CcOOO0IIEHNS.

CnpaBeuinBasi CTOMMOCTh JEOMTOPCKOHM 3aI0JDKEHHOCTH TI0 JIOXOAaM OT JOJIEBOTO YYacTHS B
YCTaBHOM KaIllUTale KOPPEKTHUPYETCs B COOTBETCTBUH C MOPSIIKOM, YKa3aHHBIM B ITyHKTe 2 pazaena Il u B
IIpunoxennu 4 Hacrosmux pasui.

JebuTtopckast 3a/10DKEHHOCTb 110 MPOICHTHOMY JTOXOJY O JICHSKHBIM CPEJCTBaM Ha CUETaxX:

Kpurepuu npusHaHus:

- Jlata Havana 00s3aTEIBCTBA COTJIACHO YCJIOBHUSM JOTOBOPA/COTJIAIICHHS O MPOICHTHOM
JIOXOJIe II0 JEHEXKHBIM CPEACTBAM Ha cueTax ynpasisiromeid komnanuu [1.Y. I[INO

Kputepuu npexpaiiieHus: Ipu3HaHUSA:

- Jata okoHUaHHA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHSAM  JOTOBOPA/COTNIAIICHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEKHBIM CPEACTBAM Ha cuerax ynpasisitomied komnanuu 1.Y. [TNO;

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

- Hara pemennst banka Poccum 00 oT3pIBe mumeH3un OaHKa, (JCHEKHBIE CPEICTBA
MEPEXOAT B CTATYC MPOUEH [eOUTOPCKON 3a10JKEHHOCTH);

- Jara nukBupanuu OaHKa CcOrjacHO WHGOPMAIMK, PACKPBITOH B odUIIHAIEHOM
JIOCTYITHOM ucTouHUKe (B ToM uncie 3anucu B EI'PYOJI o nukBumanuu 6aHka).

CrpaBeyiiBasi CTOUMOCTD JIEOUTOPCKOM 3a/I0JDKEHHOCTH TI0 MPOLIEHTHOMY JIOXOJTY TIO IEHEKHBIM
cpeAacTBaM Ha cyertax ynpasistouied komnanuu Y. IIM® onpenenserca B CyMMe HayMCIEHHBIX
COMJIACHO YCJIOBUSM JOTOBOPA/COTJIANICHHS MPOICHTOB HA CyMMY HECHH)KaeMOI0 OCTaTKa - B Cliydae, eciiu
YCIJIOBHUSI HAUHUCIIEHUS IPOLIEHTOB MO3BOJISIIOT PaccUUTaTh UX pa3Mep Ha aaty onpezenenus CUA.

Hata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

CrpaBeuIiBasi CTOUMOCTH ISOUTOPCKOM 3aJ0JKEHHOCTH 110 TIPOIIEHTHOMY JTOXOJY IO IEHEKHBIM
cpencTBaM Ha cueTax npusHaercs paBHoW 0 (Hois) ¢ matel pemenus banka Poccnu 06 oT3bIBe numieH3un
0aHKa, B KOTOPOM OTKPBIT CUET.

CrpaBeuiiBasi CTOUMOCTh JI€OMTOPCKOM 3aI0JDKEHHOCTH MO JOXOJaM OT JOJIEBOTO YYacTHs B
YCTaBHOM KalluTajie KOPPEKTUPYETCS B COOTBETCTBHM C TIOPSIKOM, YKa3aHHBIM B MyHKTe 2 pasnena I, u
METOAMKOH, puBeeHHOH B ITpunoxenun 4 x HacTosum [IpaBuam.

Ipouas 1e6GUTOPCKAs 3a10KCHHOCTD

- Jebutopckas 3aJ0DKEHHOCTh, BO3HHUKINAg B pPE3yIbTaTe COBEPIIEHHS CHEIOK C
nmyectsoM [T D, o KOTOpeIM HACTyNMIIa HanOoJIee paHHss AaTa PacueToB;

- ABaHcHI, BbIJaHHBIE 32 cueT uMyniectsa [1M®, B ToM uncie obecriednTeNbHbIEe TIaTeXH
IO JIOTOBOpaM apeH bl HEABHKUMOT'O HMYIIIECTBA, B KOTOPHIX DOH]I BHICTYNAET apeHJaTOPOM ;

- Jleburopckas 3a10JDKEHHOCTD YIIpaBiisiionie komnannu nepex [TN®;

- Jleburopckast 3a710/DKEHHOCTD, BO3HHKIIIAS 110 JOTOBOPaM C ayANTOPCKOW OpraHu3alueH,
OLICHIIIKOM, CIICIIMaIN3UPOBAHHBIM JICIO3UTAPHUEM, PETHCTPATOPOM, YKa3aHHBIMH B npaBuiax Y TN ®;

- JleObutopckas 3al0JDKEHHOCTh MO Hajoram, cOopam, TONIIMHAM B OIOKETHI BCEX

3 JleOuropckas 3aJ0DKEHHOCTh HAuuMcisieTcs Ha Kaxaylo aaty onpenenenuss CUA. B ciyuae, ecam pasmep JeOMTOPCKOM
3a7I0JDKCHHOCTH HE MOXKET OBITh TOUHO OIPE/IENICH, HCTIONB3YIOTCS METOIbI AIIPOKCHMALIMU BEIIMYUH.

TIporHo3HbIe 3HaueHUs 00S3aTENBCTB, PACCYMTAHHBIC YTIPABIAIOIICH KOMIAHWEH, NpenocTaBisiiorcss B CHenuamn3upoBaHHBIN
NIETIO3UTapHid Ha KaXkayto aaty onpezaenenus CHA ¢ yka3aHueM neprosia BEIOOPKH 1 OOBACHSIOIINX TEPEMEHHBIX.

Jnst meneit anmpokcHManMy pasMepa  00s3aTeNIbCTB HCIOJNB3YeTcs CTATUCTHKA 3a mocneanue 12 ([IBeHaanartbh) Mecsies,
npeauectByroumx gate onpenenenuss CHA IMUO. IIpu orcyTcTBHM Takoro o0beMa CTaTHCTHKUA METOJI alllPOKCHMAIIMU MIPUMEHHM
[IPY HAJIMYUHK IaHHBIX HE MEHEe UeM 3a MOCcIeAHue 2 (qBa) Mecala, NpeamecTBytonmx nare onpeneneHus CHA TTUO.

B nmary moctyruieHus JOKyMEHTa, HOATBEP)KAAIONIEr0 OKa3aHHBIC YCIYTH, IPOM3BOUTCS KOPPEKTHPOBKA HAUUCIICHHBIX 0053aTE/IbCTB
IO MIX PEabHOTO 3HAYCHUSI.
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YPOBHEH;

- Jleburopckas 3a0/PKEHHOCTD 110 BO3MEIICHHIO0 CYMMBI HAJIOTOB U3 O1opkera PD;

- JebuTopckas 3aJ0KEHHOCTD 110 apeHIHBIM IIIaTeXaM;

- JlebuTopckas 3aJ0KEHHOCTD 110 CYIeOHBIM PEIICHUSIM;

- [Ipogas neduropckas 3a10KEHHOCTb.

Kpurepun npussHanus:

- st 1eduTOpCKO 3a0KEHHOCTH TI0 BO3MEIICHHIO CYMMBI HAJIOTOB U3 Oropkera PO —
nata npuHsatus HJC no paGotaM u yciayram K BeIUETY;

- st 1eGUTOpPCKOi 3aI0JKEHHOCTH 110 CYJCOHBIM PEIICHUSM - JIaTa BCTYIUICHUS B CHITY
YKa3aHHOT'O PeLleHUs,

- JIyis ocTanbHBIX BUJOB aKTHBOB - JIaTa MEPEAaydl aKTUBOB (ICHEKHBIX CPEIICTB) JIMILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKEHHOCTD.

Kpurepun npekpameHus mpu3HaHus:

- Jis neOuTOpCKO# 3aJ0KEHHOCTH MO0 BO3MEIICHHIO CYMMBI HAJIOTOB U3 Oromxera PO —
JlaTa UcToNHeHNs o0s3aTenbeTBa repe [IN® cornacHo HanmoroBoMy kKojaekcy PD;

- J1s ocTabHBIX BUIOB AKTHBOB:

—  Jlata nucnoxaeHus oo6s3arenbetB nepen [IMD, cormacHo 10roBOpy;

— JlaTa MTUKBHIIAIIMY KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

- [Ipouero mpekpaieHus mpaBa TpeOOBaHUS B COOTBETCTBUM C JIEHCTBYIOIIMM
3aKOHOJATEILCTBOM HMJTU IOTOBOPOM.

CnpageuinBasi CTOMMOCTB ITPpoUeit IeOUTOPCKOIT 3310J1’KEHHOCTH OTPEeIIseTCs:

- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:

— 178 OIeparoHHOMN 1eOUTOPCKON 3aJ0IDKEHHOCTH;

— Ul aBaHCOB, BBIJJAHHBIX 3a cueT umyuectsa [1I1UD;

—  ans neOUTOpPCKOW 3aJ0JDKEHHOCTH 1O Hajioram, cOopaM, MONUIHHAM B OIOMKETH BCEX
YPOBHEN;

—  ansa geOUTOpPCKO# 3aJ0DKEHHOCTH ympaBisromeii kommannu nepen [1M®, nezaBucumo
OT OCHOBAHMI €€ PU3HAHMUS,;

— s AeOMTOPCKO¥M  3a0JKEHHOCTH, BO3HHUKIICH IO JOTOBOpaM ¢  ayIuTOPCKOMH
OpraHu3alueil, OLEHIINKOM, CIEUUAIN3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM,
yKa3aHHbIMU B nipaBuiax Y [T D;

— s 1eOUTOPCKOH 3aI0JKEHHOCTH 110 BO3MEIICHUIO CYMMbI HaJIOroB u3 0rokera PO,

- B CyMMe, OTIPEAENIEHHON C MCIONh30BAHHEM METO]Ia TPUBEIEHHONW CTOUMOCTH OYIyIInX
neHexXHBIX 1MoTokoB ([IpmmoxkeHne 1) B MHBIX cioydasxX ¢ MOMEHTA MPH3HAHUS O HACTYIDICHHS CPOKa
TIOJTHOTO ITOTAIICHHUS 33/I0JKCHHOCTH.

B cnydae BHeceHHs] M3MEHCHHWH B YCIIOBHS JTOTOBOPa B YACTH OIPEICIICHUS CPOKA ITOTAIICHUS
3aJJOJDKCHHOCTH, MaKCHMAaIlbHBIH CPOK B IENSIX BHIOOpA METOJa OIEHKH OIPENENSIETCSI B COOTBETCTBHH C
W3MEHECHHBIM CPOKOM ITOTAIlIeHUS 3aI0JDKCHHOCTH, NEHCTBYIOINM Ha JaTy OICHKH, IPUYeM HAaKOIICHUE
CpOKa MoTaleHus! 3310JDKEHHOCTH HE TIPOUCXO/IHT.

Co0bITHSI, He IPUBOASIINE K 00eCHeHEHHIO:

OO0ecricHeHHEe OTIEPAIMOHHON JeOUTOPCKON 3a0/DKEHHOCTH HAYMHAETCS TI0 MCTEUEHUHU CpOKa
HapymIeHUsT 00A3aTeILCTB, YCTAHOBICHHOTO IS HOPMAJIBHOTO OINEPAI[HOHHOIO IHMKJIA, IPH OTCYTCTBUH
HHBIX [IPU3HAKOB 00CCIICHCHMS, @ UMCHHO:

- JeOutopckas 3aJ0JDKCHHOCTh, BO3HHUKIIAS B pPE3YyJIbTAaTe COBEPIICHHS CIEIOK C
nmymectsoM [IM®, mo koropeiM HacTymwia Haubosee paHHsSS aara pacyeToB — B TeueHue 30
KaJCHIApHBIX JHEH C NaThl, KOTJa 00sA3aTENLCTBO JNOJHKHO OBUIO OBITh HUCIOJHEHO, COTIACHO YCIOBHUSM
JIOTOBODA;

- ABaHCHI, BBIJJAHHBIC 33 CYET UMylIecTBa - B TeueHne 30 KaleHIApHBIX THEH C JaThl,
KOTJ1a 00513aTeIBCTBO JODKHO OBUIO OBITH MCITONTHEHO, COTIIACHO YCIOBUSAM JIOTOBOPA;

- Jleburopckas 3a70DKEHHOCTh 1O apeHje - B TeueHune 30 KaleHIapHBIX THEW C NaThl,
Kor/1a 0053aTeILCTBO OKHO OBIJIO0 OBITH UCTIOTHEHO, COTJIACHO YCIIOBHSM JIOTOBOPA.

JleOuTopcKast 3a0/DKEHHOCTh, BOSHUKAIOIIAS B CIyYae 3aJCPXKKH IePePErucTpalii UMYIIeCTBa
PETUCTPAIIMOHHBIM OPIraHOM — HE 00CCIICHUBACTCSI.

CnpaBeyinBasi  CTOMMOCTh  Ipodyeld  JEOMTOPCKOM  3aJOJDKEHHOCTH — KOPPEKTHpYeTcs B
COOTBETCTBUHM C TOPSIIKOM, yKa3aHHbIM B IyHKTe 2 pasnena III u [Mpunoxenus 4 Hacrosimux [pasu.

JIeHe)KHBIE CPEJICTBA, HAXOJAIIUECS y NPOGhECCHOHATBHBIX YYACTHUKOB PHIHKA LEHHBIX OyMar
(manee — 6pokep).
Kpurepun npusHanusi:
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Jlata 3a4mCieHus JEHE)XKHBIX CPEACTB HA CIELHUATIbHBIA OPOKEPCKUH CUYET Ha OCHOBAaHMM OTYETA
Opoxkepa.

Kpurepun npekparieHus Ipu3HaHUL:

- JaTta WCIOJTHEHHsS OpOKEepOM 00s3aTEIbCTB IO IEPEUHCICHHIO NEHEXKHBIX CPEACTB C
CIEINATBHOTO OPOKEPCKOTO CUETa,;

- nmata pemreHus banka Poccum 00 oT3bIBe NHIEH3MM y Opokepa (ICHEXKHBIE CpEICTBA
MEepeXOT B CTaTyC Mpovel 1eOUTOpCKO 3a/10JPKEHHOCTH).

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

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpoKepa onpeaeseTcs B CyMMe
0CTaTKa Ha CIIEIMAIEHOM OPOKEPCKOM CUeTe.

BennunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa NOJDKHA COBMAAaTh C CYMMOHM JICHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUN Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONPEEIseTCs] CTOMMOCTD YHCTBIX aKTHBOB.

CrpaBeUITHBOH CTOMMOCTBIO IEOMTOPCKOM 3aI0IDKEHHOCTH Opokepa Mo JEHEKHBIM CpEICTBaM,
HaxXOISIIMMCSI Ha OPOKEPCKOM cyeTe, MPU3HACTCSl OCTAaTOK JCHEXHBIX CPEICTB Ha KOHEI THS IOCIie
COBEpIICHH BCEX ONeparuii ¢ aktusaMu PoHa, COTIIACHO OTYETy Opokepa.

Jara u coObITHS, TPUBOAIINE K 00ECLEHEHHIO:

B cnyuae, eciu nopy4eHue Ha BBIBOJ JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTo cueTa He
HUCIIOJTHCHO B TCYCHUC OJHOI'O pa60qero JAHA € AaThl IPEABABIICHUA MMOPYUYCHU CIIpaBEaIMBass CTOUMOCTb
JICHE)KHBIX CPEJCTB Ha CICIHAIFHOM OpOKEPCKOM C HCIIOJIb30BAHHEM METOJIOB KOPPEKTUPOBKH
crpaBeuBoit cronmocti (myHKT 2 paszaena 1 u [lpunoxenue 4 HacTosmmx [IpaBun).

JlaTa aHHYNIUpOBaHUSA JHUIICH3UU OpoOKepa SBIAETCS MJAaTONd HACTYIUIGHHWS OCHOBaHWUH st
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 003aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOU
JaThl CIIPaBEATIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YUETOM
noJyio>keHuit myHkTa 2 paszena 11 u [punoxenus 4 Hacrosiuux IlpaBui.

8. IIpu3HaHMe U OLEHKA KPEIUTOPCKOM 32/101KEHHOCTH

OO01ue MoJI0KEeHN S .

Kpeautopckass 3a10JDKEHHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHHM C
JIESHCTBYIOIIKUM JIOTOBOPOM BO3HHKAET 0053aTeNbCTBO MO TMEpeaade MUMYIIECTBA WU BBIIUIATE JIEHEKHBIX
CpEICTB KOHTPAreHTy Mo J0roBOpY.

OO0s3arenbeTBa B BHAC KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJA4Ye WHBECTUIIMOHHBIX ITacB
MPU3HAIOTCS CO JIHA MOCTYIUICHHSI JI€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer doHna,
OTKPBITHIA B KPEAUTHON OpraHu3alluy.

OO0s3aTenbeTBA TIO BRITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBIEHHS PACXOJAHOM 3alIUCH B PEECTPE MHBECTUIIMOHHBIX NTaeB DoHAa.

O0s13aTenbCTBa 10 BO3MEIICHHIO 33 CUET HMYIIECTBA, cocramistoniero MoHa, COOCTBEHHBIX
JIGHEeXKHBbIX cpelcTB Ympasidwouleil komnanuu DoHaa, UCMOJIB30BAHHBIX €K JUISl BBIIUIATHI JEHEKHOU
KOMIIEHCAalldd B CBSI3M C IIOTAIIEHUEM HMHBECTUIIMOHHBIX I[1a€B, NPU3HAIOTCS CO [JHS IEpPEeYUCIICHUs
VYupapnsmoonieii KoMnaHuen JEHEXHBIX CpPEJICTB I BBIIUIATHl JIEHE)KHOW KOMIIEHCAIIMM COTJIaCHO
0OaHKOBCKOM BBITIMCKE.

O0s3aTenpCTBA, MOJICKAIIME MCIIOIHEHNIO 3a cueT akTHBOB DoHIa, B TOM YHKCIIe 0053aTeIbCTBA
M0 BBIIJIATE BO3HArpaxaAeHus Ympawisitomed komnanud, Croenuanu3upoBaHHOMY Jlemo3urtapuio,
aylIuToOpy, JIMIly, OCYIIECTBIISIIOIIEMY BEIEHUE peecTpa BIaJelblieB WHBECTUIMOHHBIX mnaeB Ponna,
00s13aTeNECTBA TI0 YIUIATE CYMM CKHAOK C PACYETHON CTOMMOCTH WHBECTHUIIMOHHOTO Tasi (Hag0aBOK K
pacUeTHOM CTOMMOCTH HWHBECTUIIMOHHOTO Mas) YmpaBisitomeid xommaHuu DoHnma W (Win) areHTaMm o
BbIJIa4e, TNOTANICHHI0O W OOMEHY WHBCCTHUIIMOHHBIX ITacB, a TaKKe 00s3aTeNbCTBA MO OIUIaTe MPOYHUX
pPacxoJ0B/II0 BHIIIATE WHBECTUIMOHHOTO J0XOJAa IAaWIIMKaM, OCYIIECTBISICMBIX 3a CYET HMMYIIECTBA
®DoHJIa B COOTBETCTBUH C TPEOOBAHMSIME JIEHCTBYIOIIETO 3aKOHOAATEHCTBA, MPU3HAIOTCS B JaTy pacyera
CUA, ecnu Ynpapinstomas KOMIAaHUS UMEET BO3MOXKHOCTh TOCTOBEPHO U HAJECKHO OMPEACTUTh pasMep
BBIIIEYKA3aHHBIX BO3HArpaXkJ€HUil B COOTBETCTBUU C YCJIOBHUSIMH 3aKJIHOYEHHBIX JOTOBOPOB WU B
cooTBeTCTBUU C [IpaBUiaMu [OBEpUTEIBHOTO YIPaBJEHUS, WJIA CO JHS MOJy4YeHHUs YIpaBisiolen
KOMITaHUEH TOKYMEHTa, MOATBEPKAAtomero (hakT oKa3aHusl YCIyT (CO JTHS IMOTYYCHHsI TTOAIMMCAHHOTO aKTa
BBIMOJIHEHHBIX PAa00T (OKa3aHHBIX YCIYT), MPH YCIOBHH, YTO PACXOJbl MO BHIILIATE BO3HATPAKICHUS
VYopasnsomeid komnanny, Crnenuanu3upoBaHHOMY Jleno3utapuio, ayIuTopy, JIMIY, OCYIIECTBISIOIEMY
BEJICHUC peecTpa BIIAJICTBIICB WHBCCTUIMOHHBIX mnacB DoHma, OLEHINMKY (NPU €ro HaJHM4YuHh) HE
MPEBBILIAIOT JAOMYCTUMBII pa3Mep TaKWX BO3HArpaKACHUW W pacxoloB, ycraHoBieHHBIX [IJIY Ha nmaty
[IPU3HAHUS.

Bo3narpaxxaenue ynpaBisiiolled KOMIAHUM, pa3Mep KOTOPOrO 3aBHCUT OT PE3yJIbTaTOB
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WHBECTHPOBAHUS, HAUNCIIAETCS B IIEPBHIN pabounii 1eHp meproaa (eciu WHasl 1aTa HAa9UCICHUS HE yKa3zaHa
B I[IpaBmiax JIY TTU®), cienyromero 3a MepruooM HAYUCIEHUST BO3HATPAKICHUS, IPU3HAECTCS B COCTABE
MPOYHX PACXOIOB 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)
00s13aTeNTFHOTO TIIATEXa, COTJIACHO HOPMATHBHBIM TPaBOBBIM akTaM Poccuiickoit @enepannu u (Wim)
noroBopy. IIpekpaiienne npu3HaHus B JAaTy MEPEUUCIICHHS CyMMBI HaJoOroB (00s3aTebHBIX IUIaTeXel) ¢
pacuetHoro cyera [1M® cormacHo OaHKOBCKOH BBIITHCKE.

KpenuTtopckas 3a10/KE€HHOCTh IO CAENKAaM KyIUIM — NMpoAaku akTuBOB 1@ (3a uckiroueHueM
CJICNIOK KYTUTM-ITPOJIAXKH IIEHHBIX OyMar) IpU3HaeTcs B AaTy MOJTYyYSHHs ACHEKHBIX CPE/ICTB HA PACUSTHBIN
cuer [IM®D cormacHo OaHkOBckO# Bbimucke. IlpekpalneHue NpPU3HAHUS B J1aTy BO3HHUKHOBEHUS
00513aTeNbCTBA N0 CIEIIKE COTJIACHO YCJIOBHSIM JIOTOBOpA.

KpenuTopckas 3a0IKCHHOCTh, MOIJIEKAIIasi IIOTAIICHHI0 WMYIIECTBOM, BO3HHUKAIOIMIAs II0
cyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIy CyAeOHOTO aKTa NepBOW HWHCTAHINH, €CIH IToJada
aNeIUIAIMOHHON KaJI00bI He IPEIyCMOTpPEHA;

- B MOMEHT BCTYIUICHHS B CHIIy PEUICHHS CyAa IEepBOWM MHCTAaHIWHU (B TOM YHCJE, €Cli ObLIa
MoJJaHa amneJUBIIHOHHAS Kalo0a). B cirydae anmemusmuoHHOTO 00KalOBaHUS YKa3aHHOE PEIICHUE BCTYIIACT
B 3aKOHHYIO CHJIy CO JHSA TPUHATUA NOCTAHOBJICHUS ap614Tpa>1<H0ro cynaa aHeHHHHHOHHOﬁ HWHCTAaHIIUN
(JI&TOFI MPUHATHUA TOCTAHOBJICHUA CyJa aHeHHHHHOHHOﬁ HWHCTAHIIMU CUHUTACTCA AdaTa €ro U3roTOBJICHUS B
MOJTHOM 00BeMe).

IIpexpamenue Npu3HAHUSA KPeAUTOPCKOI 32/10/15KEHHOCTH :

[Ipu3HaHME KPEAUTOPCKON 3aOIDKCHHOCTH | MTOMYYCHHBIX MPEAOIIIAT MPeKpamiaeTcs B ciayJae:

- HCIIOJTHEHHUS 00s13aTeabCcTBa DOHIOM;

- ¢ parel BHeceHus B EIPIOJI cBenmeHud O JMKBUAALMM KOHTpareHTa B IOpSKE,
YCTaHOBJICHHOM JICHCTBYIOIINM 3aKOHOIATCIILCTBOM;

- MPOYEro TPEKpaIIeHUusT 00s3aTelbCTBA B COOTBETCTBUM C 3aKOHOJATEIECTBOM HITH
JIOTOBOPOM.

OueHkKa KpeauTOPCKOM 32/10/KEHHOCTH (00513aTe/IbCTB):

CripaBeUIMBOM CTOMMOCTBIO 00sI3aTEIbCTB M0 BbIJaU€ WHBECTUIIMOHHBIX I1a€B MPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CHET, OTKPBITHII Y IIPaBIISIONICH KOMIAHUEH IS ydeTa
umymectsa @oH/a B OIIATY MHBECTUIIMOHHBIX TAeB.

CrpaBeUTHBOI CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHE)KHOW KOMIICHCAIIUH TIPH TOTAIICHHN
MHBECTUIMOHHBIX MAeB MPHU3HAETCS CyMMa JACHEKHBIX CPEJCTB, IPUUMTAIOIIASACSA K BBIILJIATE BiAJelbLaM
WHBECTULMOHHBIX MAa€B, PAaCCUYUTAHHAs JUIOM, OCYLIECTBIISIOIIMM BEICHHE PEECTpa WHBECTHULHUOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBIISIOIIEH KOMIIaHUEH.

CrpaBe[UIMBOM CTOMMOCTBIO O0O0S3aTENBCTB IO BBIIUIATE HANOTA Ha JOXOIBl (DU3UUECKUX JIHII
MpU3HAeTCsl CyMMa Hajora, HCUYUCJICHHAs Ha JaTy BBIUIATHI J0XOJa NaliukaM Ympasisioniei
KOMITaHHUEH.

CrpaBeUTMBOM CTOMMOCTBIO 00sI3aTEIHCTB IT0 BOSMEIICHHUIO 32 CUET UMYIIECTBA, COCTABIISIOIETO
®oHJ, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBsiionied KoMmaHuu DoHIa, WCIONB30BAHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C TMOTAICHWEM HWHBECTUIMOHHBIX I1aeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyYeHHAas! OT YTPaBISIONIEH KOMITAHUH.

CrpaBeuiMBasi CTOMMOCTh 0053aTEIBCTB MO BHIIUIATE JOXOJ0B MAKIIAKaM OICHHBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, IPUYUTAIOIIMXCS K BBIILIATE BiIaJeIbllaM HHBECTUIIUOHHBIX MAEB.

CrpaBeUTMBOM CTOUMOCTBIO 0053aTEIBCTB, IMOIJICKAIIUX UCIIOTHEHUIO 32 cUeT akTuBOB DoH/a, B
TOM YHCJIe 0053aTEIIECTB 110 BHIIUIATE BO3HATPAXKICHUS Y IpaBiIsomeii komnannu, Crenuain3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIIEMY BEACHUE PEECTPa BIIaAebLEB HHBECTULIUOHHBIX 11aEB
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUIOK C PACUCTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mas (Hag0aBoOK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasisiomed komnannd PoHga U (WIM) areHTaM II0
BbIjIaue, TMOTAIICHHI0 W OOMEHY HWHBECTHIIMOHHBIX IaeB, a TakkKe 0053aTelbCTB IO OIUIaTe MPOYHX
pPacxoioB/I0 BBHIIJIATE WHBECTUIMOHHOTO J0XO0Ja MaWIIMKaM, OCYIIECTBISIEMBIX 3a CUET HMYIIECTBa
®oHIa B COOTBETCTBHM C TpPEOOBAaHMSIMH JACHCTBYIOIIETO 3aKOHOIATENbCTBA, IMPHU3HAETCS CTOUMOCTH
BO3HarpaxaeHus (yciIyr, CKUAKH, HaJa0aBKH)/MHBIX 00s3aTEIbCTB, pacCUuMTaHHAs HWCXOIS W3 YCIOBWM
noroBopoB (IIpaBui TOBEpUTENBHOTO YNPaBIECHUS UMYLIECTBOM <1)0H;1a)4 WM YKa3aHHasl B MEPBUYHBIX

* B coorBerctBuM ¢ mm. 4.49 KOHIENTyaNbHBIX OCHOB (DHHAHCOBOH OT4ETHOCTH, MpHHATHIX CoBeroM 1Mo MCPO, pacxomst
NPHU3HAIOTCSA, €CIM BO3HHKAeT YMCHBIICHHE B OyIyIIMX SKOHOMHYECKHX BBITOAX, CBS3aHHBIX C YMCHBIICHHEM aKTHBA WM
YBEJIMYCHHEM 0053aTebCTBA, KOTOPBIC MOT'YT OBITh HAICKHO H3MEPEHEL.
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YYETHBIX JOKyMEHTax (aKTaxX OKa3aHHBIX YCIYT, BHICTABIIEHHBIX CUETax, MPHKa3ax, MHBIX JOKYMEHTaX,
MOATBEPKIAIONIMX aKTUBBI M 00S3aTEILCTBA CBSI3aHHBIE C HEABHKMMBIM HMYIIIECTBOM).

KpenuTopckas 3aI0DKEHHOCTh «IO BOCTPEOOBAHHA», KPEOUTOPCKAs 3aI0JDKEHHOCTh IO HAJIOTaM,
OIICHUBACTCS B HOMHHAIBHONH CyMMe 00s3aTelbCTBA, IOMJIESKAIIErO OIUIaTe YTPaBILIONICH KOMITaHUEH
Donna.

Kpenuropckas 3a10/DKEHHOCTD, TOJUIS)KAIIAs ITOTAIICHHI0 UMYIIECTBOM, BOZHHKINAS IO IOTOBOPaM
MEHBI, HOBallMd W JPYI'MM AaHaJOTUYHBIM JOTOBOpPAaM, OLIEHHBAETCS IO CTOMMOCTH WMYIIECTBA,
MOJJIeKAIeTo Mepesavye, B COOTBETCTBUHU C MOPSIKOM OMNpEAeNICHUs] CIPaBEeAIUBOM CTOMMOCTH TaKOIo
HMMYILECTBA, YCTAHOBJIEHHBIM HacTosiuMU [IpaBunamu.

ITony4eHnHble npeAoIIaThl OLEHUBAIOTCS B CyMME MTOJIYY€HHBIX J€HEKHBIX CPEICTB.

IV. Onpenesienue pyo0,1eBOro »JKBHBAJEHTA CHPAaBEIJMBOIi CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

CnpaBe/yinBasi CTOMMOCTb AKTHBOB M 0053aTEbCTB, OIpENCNICHHAs B BalllOTe, OTJIMYHOH OT
poccHiicKOro pyOuisi MOAJSKHUT IepecyeTy B pyosid 1o oduImMansHOMY KypCy, YCTaHOBICHHOMY BaHkom
Poccun Ha naty oueHkd. B ToMm ciydae, eciu OQUIMATIBHBINA Kype BaIOThl BaHKOM HE YCTAHOBJICH, IS
nepecyera B pyOIIH HCIONB3YETCs KYPC BaJIOThI, YCTaHOBJICHHBIH baHkom Poccnu Ha mpeapInyIyo aary.

B ciyuae ecnu bankom Poccru He yCTaHOBIICH Kype MHOCTPAHHOM BaJFOThI, B KOTOPOU BhIpakKeHa
CTOMMOCThH aKTUBOB/00SI3aTENBCTB, K PYOIII0, TO HCHOJIB3YETCSI COOTHOILICHUE MEXY KypCOM HHOCTPAHHOM
BAIIOTHI U pyOJieM, OmpeseNseMoe Ha OCHOBE Kypca STHX BaIOT MO OTHOIICHHIO K aMEPUKAHCKOMY
nommapy (USD)® (Kpocc-Kype HHOCTPAHHOMN BaIOThI, OMPEACICHHOI Yepe3 aMmeprukanckuii gommap (USD)).

V. ITopsinok pacdera BeJMYHMHBI pe3epBa Ha BBIIJIATY BO3HATPAXKACHHUSA U
HCIOJIL30BAHMA  TAaKOI0 pe3epBa, a TaKiKe IMOPAJAOK  y4era
BO3HATPA)KIACHHH M Pacxol0B, CBS3aHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

PesepB Ha BhIMIATy BO3HarpaxiaeHus (opMupyercs OTIAENBHO B YaCTH pe3epBa Ha BBIILIATY
BO3HATPAXACHUS YIPABIAIONIEH KOMIAHUN U B YaCTH pPe3epBa Ha BBHIIUIATY COBOKYITHOTO BO3HATPAXKIACHUS
CHEUAIN3NPOBAHHOMY  JICTIO3UTAPUIO, AayAWTOPCKOW oOpraHusanuy, oneHmuky IIM® wu mmmy,
OCYIIECTBIISIIOIIEMY BEJCHHE peecTpa BIIa/IeNbIeB WHBeCTHIMOHHBIX mnaeB [IM® (manee — pesepB Ha
BBITUIATY MPOYNX BO3HATPAXKICHUH).

Pe3epB Ha BhIIIaTy BO3HATPAXKICHUN HAUMCIISIETCS M OTpaXkaeTcs B cocrase o0s3arenscTs [1MD B
TEUEHHWEe OTUYETHOTO Tojla: ¢ HanboJsiee MOo3AHEeH U3 ABYX JaT — JaThl Hadyasla KaJeHJapHOTO T'o/a WIIN JaThl
3aBepiIeHus (OKOHYaHUsI) (POPMHUPOBAHUS - IO:

—  J1aThl OKOHYAHUS KaJICHIAPHOTO ro/a;

— JaThl BO3HMKHOBEHHsI OCHOBaHMA A mpekpamieHus [IMD (BKIIOYUTETHHO) B YacTH
pe3epBa Ha BHIIIIATY BO3HArpakJCHNUS yNPaBIAOIIeH KOMIIAHUH;

— HauOojiee mMoO31HEH M3 JBYX JaT IpPU MPEKpalleHWHd - JaThl OKOHYAHHUS IpHeMa
TpeboBanuit kpeautopoB [IM® wumm naThl OKOHYAHUS peaju3allidl BCETO HWMYIIECTBA
M1®.

Pe3eps Ha BhImnaTy Bo3HarpaxaeHuil HauucnseTcs cornacHo npasunaMm Y MW@ xapacTaronmm
UTOTOM U OTpaxkaeTcss B cocTaBe o0s3atensctB [IMD Ha xaxknayro pgary omnpeneneHus CUA,
npegycMoTpeHHyto [IpaBunaMu onpeneneHus CTOMMOCTH YUCTBIX aKTUBOB.

Pe3epB Ha BhIIIAaTy BO3HATPAXACHUs YIPABIAIOLIEH KOMIIAHUU M PE3E€pPB Ha BBIILIATY MPOUYUX
BO3HAIPaXJIEHUI, B cllydae, €CIM pa3Mep TaKMX BO3HarpaxiaeHuil omnpegenserca ucxons us CI'CUA,
PacCYUTHIBAIOTCS OTACIHHO MO KAXKIOW YacTH pe3epBa B CIEIYIONMIEM MOPSIKE:

IIporHo3Hbele 3HauCHMS OOA3ATENBCTB, PACCUUTAHHBIC YTPABIAIOMICH KOMIIAHMEH, mpenocTaBisiorcs B CHeNUann3upOBaHHbIN
JICO3UTapHil Ha KaXIyto AaTy onpenenenus CHUA ¢ yka3aHneM Ieproja BEIOOPKH H OOBSICHSIONINX IEPEMEHHBIX.

Jnst meneil anmpokcHManmuM pa3Mepa 00s3aTeNbCTB HCIONB3YeTCsl CTaTHCTUKA 3a mocneguue 12 ([IBeHanmats) Mecsies,
npeauectyomux gate onpenenenuss CHA IMU®. Ilpu orcyrcTBUU Takoro o0beMa CTaTUCTUKU METOJ| allPOKCHUMALUK NPUMEHUM
[P HAIMYHUY JAHHBIX HE MEHee 4eM 3a MocIeaHue 2 (1Ba) Mecsia, peamecTByomux gate onpenencuus CUA ITHAD.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKAAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTe/IbCTB
JI0 UX PEaJIbHOTO 3HAUCHHSI.

5 OpuumansHas uHpopManms myGIuKyercs Ha caiite banka Poccuu: http:/www.cbr.ru/hd_base/seldomc/sc_daily/
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rie:
K — mopsIKOBBI HOMEp Ka/I0r0 HAYUCIIEHHS Pe3epBa B OTYETHOM TOJLy, IPHHUMAOIINN 3HaUeH s OT 1 J10
i. k=i — mopsIKOBEII HOMEp TTOCIETHETO (TEKYIETO) HAYUCIICHHUS PE3epBa;

k. CyMMa KaXJ0ro rnmpou3B€ACHHOI0 B TCKYIIIEM OTYECTHOM I'oJly HAYUCJICHUA PE3CPBa,

I - cymMMa odepeHOTO (TEKYIIero) HauYNCICHHS PE3EpBa B TEKYIEM OTYETHOM TOAY;

D - konuuectso pabouux JHEH B TEKYIIEM KaJCHIAPHOM TO.y;

i KOJINYCCTBO pa60111/1x JHeH nepuoga, OIPCACIICHHOr0 € Hadajla TEKYHICro OTYETHOITO roaa a0

(BKJIIOYAs) aThl HAYMCIICHUS pe3epBa | |

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

IPUHMMAIOIIUH 3HaueHus oT 1 10 d. t=d — mopsaKoBEIil HOMEp pPabouero JHSI HAYUCICHUS pe3epBa | |

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| Ka)XXJ0ro pabodero AHS t, 3a HCKIIIOYEeHHEM JHA d.
Ecmu Ha pabounit nens t CHA He onpezneneHa, oHa npuHUMaetcs paBHoit CHA 3a ImpeaiecTBYIONINA THIO
t pabounii JeHb OTYETHOTO TOfa.
CaA;™ .
d - pacuernas (n CUA d 7 !
p POMEXYTOUYHAsA) BeTUYMHA Ha 1aty d, B KOTOpOil Ha4MCIsIeTCsl pe3epB
OTIpeZielIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB I1OCIIE 3araTol 1Mo Gopmyue:

l

2 (0 Th) Z(xnpn :
i-1 d-1 (n:1 T T )
(Axmueet, — Km, +ZSK)—(ZCLIAt* i i )

Cq apacq — k=1 t=1 D
Z (xJ’K”’T ) Z (xnpn n
A T
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Axmueuv,
- pacucTHas BEJIMYMHA AaKTHBOB, BKIIHO4Yasa ,HG6I/ITOpCKyIO 3a10JDKCHHOCTb Ha JaTy d.

JeOuTopckyio 3aJ0DKeHHOCTh Ha aaTy d HeoOXOAWMO YYHTHIBATh A0 HAYWCIECHUS BO3HATPAXKICHUHA H
pe3epBa Ha BBHIILIATY BO3HArpakJaeHus 3a 1aty d. B cioywae ommatel B gaty d ynpasisiomnieid KoMnanuei u3
[IN® BozHarpakaeHWil, HAYNCIEHHBIX B AaTy d, HEOOXOAMMO TIPH ONpPENeICHUH PACUCTHOW BETMIMHBI
aKTUBOB Ha J1aTy d yBEIMYUTh CyMMY aKTHBOB HAa CYMMY yIIJIau€HHBIX BO3HArPaX/IeHUH B Aaty d.

Km
d - BCJIIMYHUHA KpC,Z[I/ITopCKOI/I 3a10J2DKEHHOCTHU 663 yqua HAYUCJICHHBIX BO3Hana)K,H€HI/II/I Ha HaTy d,

BKJIIOUasi OCTAaTOK pe3epBa Ha BBIUIATY Bo3HarpaxkiaeHus Ha gaty d-1, rme d-1 —mpemmectByroniumit
pabouwnii neHs gare d.

i-1

2.5

k=1 - 06u1a;1 CyMMa pE3CPBOB HA BBIIIATY BO3HArpaXxJACcHus, HAUUCJICHHbIX C Ha4aJia roJa 10 AaTbl d.
X. IIPOUCHTHAA CTaBKa, COOTBCTCTBYIOIIAA:

XYKn

pa3Mep BO3HATPAXKACHWS yHpasistonieil kommanun otHocuTenbHO CI'CYA, ycTaHOBIICHHBIH

y y T;
npaswiamu JIY TTN® (B monsx), NeHCTBYIOMUE B TeUeHUE Tiepyuona ' ;
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X

wn COBOKYIHBI pa3Mep BO3HArpakICHUN CHEHUAIN3UPOBAHHOMY IETO3UTApHUI0, ayIUTOPCKON
opranm3anyy, oneHmuKy 1@ (Tompko AN WHTEPBANBHBIX W 3aKkpbITBIX [IM®D), Oupxke (TOIBKO Iy
6upxesoro I1®) m nmiy, OCYIIECTBIAIOIIEMY BEACHHE PEECTpa BIAZICIbLEB WHBECTHIMOHHBIX I1acB
[MU®, otHOCHTenEHO CI'CYA, ycranonenHsid npaBmwiamu Y [TUD (B gomsax), IeWCTBYONINA B TEUCHHE

T; .
nepuoga  ';
N — KOJI-BO CTaBOK, JICHCTBOBABIIKMX B OTYETHOM TOY;

X . f
" - xaXk1mas MPOLIEHTHAs CTaBKa, ACHCTBOBABIIAs B TCUCHHE Ilepuoma ' ;

o . X
N - KonM4ecTBO pabodMX THEH Meproza, B KOTOPOM JEHWCTBOBala CTaBKa ", IIPHHAAJIEKAIIEe IEPHOTY

T, = ZN:Tn
n=1 .

i rme
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
T T T, T,
N
3HadyeHus M; D ;| 1+ D
HE OKPYIJIAOTCS.
, Cq A dpacu .
OKpyIJIeHHE TIPU pacyere u NPOM3BOIUTCA HAa KaXKAOM JEHCTBUM 10 2-X 3HAKOB II0CIIE

3aITOM.

Pasmep chopmupoBaHHOrO pe3epBa Ha BBIIATY BO3HATPAXIEHHS YMEHBIIAETCS HAa CYMMBI
HAuyMCJICHHOIO B  TEYEHHE  OTYETHONO TIOAAa  BO3HAIPAXKICHUS  YNPABIAIOLIEM  KOMIIAHMH,
CIIENUAIM3UPOBAHHOMY JICTIO3UTAPHIO, aYAUTOPCKOW opraHuzanuu, oueHmwuky I[IMD (Tompko mms
MHTEPBAIBHBIX M 3akpbIThiXx [IM®), u mumy, OCYIIECTBISIONIEMY BEICHHE peecTpa BIaJeblEeB
HHBECTUIIMOHHLIX MmaeB [TNO.

He ucnonb3oBaHHbIN B T€UEHHE OTUETHOI'O TOJa PE3EPB Ha BBHIILIATY BO3HATPAXKIEHUS MOJIEKUT
BOCCTAaHOBJICHHIO IO OKOHYAHWIO OTYETHOrO TOAa, HO HE IMO3JHEe IEpBOrO padodero MAHA Toja,
CJEIYIOIIETO 3a OTYETHBIM, W INPHU3HAETCS B COCTABE MPOYUX JOXOAOB. YKa3aHHOE BOCCTAHOBJIECHUE
oTpaxaercs npu nepsom onpenenennd CHA B rony cieayromuM 3a OTYETHBIM T'OI0M.

[IpeBbiieHHEe pa3mepa BO3HArpaXkIE€HUM, a TaKKe pacxXo/]0B, CBSA3aHHBIX C JOBEPUTEIIbHBIM
ynpasiyieHueM DoHA0M, Hal COOTBETCTBYIOIIMM Pa3MEpPOM, YCTaHOBICHHBIM IIPABUIIAMU JOBEPUTEIBLHOIO
ynpaBneHuss QDoHAa, OTpakaeTcss B cOCTaBe JeOUTOPCKON 3aJ0JDKEHHOCTH, KakK 3aJ0JDKEHHOCTH
yrpasisone komnanuu nepex @oHIoM, 1 MoUIEKUT 00513aTEIFHOMY BO3MeIeHUI0 B DoHT.

Pe3eps Ha BBIIATY BO3HArpaXKA€HUsA, pasMeEp KOTOPOrO 3aBUCUT OT Ppe3yJIbTAaTOB
WHBECTHPOBAHMS, HE BKIIFOYAETCS B cOCTaB 00s13aTenbCTB PoHTa.

Wnsie pezepssl B PoHE HE GOPMHUPYIOTCS U HE BKIIIOYAIOTCA B cOcTaB 00s3aTenseTB Dona.

V1. Tlopsaok yperyJaupoBaHuUsl Ppa3HOIJIacMii  MexXay YnpabJsilonei
koMnaHueil 1 CrnenMaan3npoOBaHHbIM JeNMO3UTAPHEM IPH OMNpele/IeHUH

CTOUMOCTH YUCTHLIX AKTHUBOB

I[Ipu oOHapyXeHWM pacXOoKIEeHWH B pacueTe CTOMMOCTH YHCTBHIX akTuBoB DoHja,
IMPON3BEACHHBIM CHCHI/IaHI/IBI/IpOBaHHBIM JACTIO3UTApUEM H VrlpaBnmomeﬁ KOMHaHHeﬁ,
CHeHHaJ’IHSHpOBaHHBIﬁ JICHOSI/ITapI/Iﬁ IIPOU3BOAUT BHCIUJIAHOBYIKO CBEPKY COCTOSAHHSA aKTUBOB H
o6s3aTenscTB POHIA ¥ MPUHUMAET MEPBI K UCIIPABIEHUIO OIMHUOOK, a TAKKE OCYIIECTBIISIET CBEPKY:

- aKTMBOB M 0043aTeIbCTB Ha nNpeaAMET COOTBETCTBUA KPUTCPUIAM HUX TPU3HAHUA
(IpekpamieHus IpU3HAHMS);

- UCIIOJIb3YEMOH JIJIsl OIICHKH akTHBOB DoHma nHpOpMAaIuy;

- WCTOYHHKOB JAHHBIX JJISl ONPECIICHHS CTOMMOCTY aKTUBOB (BEJIMYUHBI 0053aTECIBCTB), a
TaKXKe MOPsIKa UX BBIOOPA;

- MOpsJIKa KOHBEPTALMY BEJTUYMH CTOMMOCTEH, BHIPAKEHHBIX B OJHOHM BaNIOTE, B APYTYIO
BaJIIOTY;

BremnanoBast cBepka nmpoBoanTtcss CHenuaaTu3upoBaHHBIM Jerno3utapueM B tedenne 1 (OmgHOTrOo)
pabouero mHSI ¢ MOMEHTa 0OHAPYKEHHS PACX0XKICHIH U BKITIOYAET CIEAYIONINE MEPOTIPHSTHS:
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- (opmupoBanue nepeuns uMmymectsa PoHma U CIPABKH K MEpedHIo MymiecTBa QoHa;

- ompeneneHue BuAa akTHBOB (oOsBarenscTtB) DoHIOa, TO KOTOPHIM  IIPOH3OILIO
PacXoKIE€HUE C JaHHBIMU yueTa Y IpaBIsAIOLIel KOMIIAHUH;

- CBEPKY JaHHBIX, BHECEHHBIX B CHCTEMY ACMO3UTAPHOTO yU€Ta, C JAHHBIMH ITOJyYEHHBIX
0T YmpaBisromed KOMIAHUM IOKYMEHTOB, MOATBEPXKIAOIINX (DaKT COBEPIUCHHS CHAENKH, IO KOTOPOH
HalJEeHbI paCXOXKACHHUS;

- CBEpKY JaHHBIX, MCHOJIB30BaHHBIX CHEeNHaTM3UPOBAHHBIM  JIETIO3UTApUEM IS
OIpeJIeJIeHUsI CIpaBEeUIMBOH CTOMMOCTH aKTHBOB (00s3aTeNIbCTB) C JAaHHBIMM, IPEICTABICHHBIMU
VYupapmsronied KoMIaHHeld B OTHOIIEHWH akTHBa (00s3aTeNbCTBA), B OTHOIICHHH KOTOPOTO IPOU3OIILIO
pacxoxeHue.

IMpu npoBeneHnn cBepkn CrHenUaTM3UPOBAaHHBIA AEMNO3UTAPUHA M YTpaBisomias KOMITaHHs
BIpaBe MOTPeOOBaTH JIPYr y Apyra Jro0ble JOKYMEHTHl (MM HMX KOIHUH), MOATBEp)KIaromue (aKThl
HANpaBICHUS/TIONYYECHH  PaclOpsDKEHHWH 1Mo cderaM, KONWH — NOATBEP)KACHUH,  BBICIAHHBIX
Crnennanu3upoBaHHBIM JICTIO3UTapHEM, a TaKXKe IPYTHX IOKYMEHTOB, HEOOXOAWMBIX MM BBLICHCHHS
NPUYUHBI U YCTPAHEHHS! OOHAPYKCHHBIX PACXOKACHHUH.

ITocne ycrpaneHnss oOHapyXeHHOTO pacxoxaeHus Crennalu3upoBaHHBIM JEHO3UTAPHH H
VYnpapnsiomas KOMIaHUS COCTABISIIOT aKT O NPHUYMHAX PACXOXKICHUS AaHHBIX B CrpaBKe O CTOMMOCTH
9HCTHIX aKTUBOB DOH/A U (haKTe ero yCTpaHeHHUS.

B CJlyd4a€ BbBIABJICHUA OI_HI/I6KI/I B pacuete CTOUMOCTH OJHOI0 HHBCCTUIIMOHHOI'O Iiasd,
Crenyaau3upoBaHHbIN JENO3UTApUi U Y IPaBIISIOIIAs KOMIIAHUS OCYIIECTBISIOT CIEAYIOIINe AeHCTBHSI:

B ciydae ecnu BBIIBIEHHOE OTKJIOHCHHME HCIONB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o0s3arenbcTBa) cocransier MeHee 4yeM 0,1(Hoxp menbix ongna necsitas) % KOPPEKTHOH CTOMMOCTH
YHUCTBIX aKTUBOB, U OTKJIOHCHUE CTOMMOCTH YHCTHIX aKTUBOB Ha 3TOT MOMEHT pacye€Ta COCTAaBJISICT MCHEC
0,1(Homp mensix ogna necsaras) % KOPPEKTHONH CTOMMOCTH YHCTHIX aKTHBOB, ONPEACINTh, HE TIPUBEINIO JIN
JAaHHOE OTKJIIOHEHHE K IOCIIEIYIOINM OTKIOHEHHAM, cocTaBisitomuM 0,1 (Honps nensix ogna mecsitas) % u
6oJiee OT CTOMMOCTH YHCTHIX aKTHBOB.

Ecnu nomymienHas ommbka mpusena k oTkioHennto MeHee 0,1(Homb nensix oxna mecsitas) %,
nepepacyeT CTOMMOCTH YHCTBIX aKTHBOB, pacdeT CyMM BO3BpaTa CPEACTB BIIAJENIbI[AM MHBECTHIIHOHHBIX
naeB win QoHIOy, WM TepecueT M W3MEHEHHE 4YHCIa WHBECTHUIMOHHBIX Ia€B HA JIMIEBBIX CUETAX
BIIQJICIIBLIEB HE IPOM3BOJUTCA, €CIM MHOe He YycraHoBieHO IIpaBunamu ®onpa. Ilpu BbLIBICHUH
oTkiIoHeHus, cocraistoiero menee 0,1(Homp nenvix oana gecsitasi) %, ynpasisitomas KOMIAHHS U
CIeUAIM3UPOBAHHBIN IETIO3UTApHUil 00513aHbI IPUHSTH MEPbI JUIsl TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B ciydae ecnu BBIIBICHHOE OTKJIOHEHHME HCIONB30BaHHOM B pacueTe CTOMMOCTH AaKTHBa
(ob6s3atenncTBa) cocrapnsier 0,1(Honp menbix omHa gecsitas)% u Oosee KOPPEKTHOW CTOMMOCTH YHCTBIX
AKTHBOB, U OTKJIOHEHHE CTOMMOCTH YMCTBHIX aKTHBOB Ha 3TOT MOMEHT pacdera cocrasisier 0,1 (Hoxp nenpix
onHa aecstasn)% u Oojee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHelHaaIn3upOBaHHBIN JICTIO3UTAPUI
COBMECTHO € YNpaBISIOMIEH KOMIIaHMEH OIpeaenseT HOBYIO CTOMMOCTb YHCTHIX aKTHBOB, a TaKXe
CTOMMOCTH Tasi TIPH MPUOOPETEHNH M IIPU TOTAIICHWH W OOMEHE IaeB M, OCYIIECTBISIFOT BO3MEIICHHE
ymiep6a BilajienbliaM WHBECTHIMOHHBIX MaeB. Bce mcnpaBieHns BHOCATCS B PETHCTPHI ydeTa TEKyIINUM
nuéM. CrienMann3upOBaHHbBIA JCTIO3UTApUH U YIIPaBIIAIOMIAs KOMIIAHHUS COCTABISIIOT AKT O BBISIBICHHOM
otknonennu. He mo3anee 3 (Tpex) pabouux qHEH co AHS BBIABIEHUS OTKIOHEHUST Crerraln3upoBaHHBIN
Jeno3urapuil HanpaBiseT yBegomieHue B bank Poccuu.
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IHpunoxenne 1. Ucniosib3yemasi TepMHHOJIOTHS

OnepanuoHHas Ae0UTOpPCcKasi 3aJ0/LKEHHOCTh — JeOMTOpCKas 3aJ0JDKEHHOCTh KOHTPAreHTa,
BO3HHKAOIIAS B X0€ HOPMAaJIBHOTO OIEPAMOHHOTO ITMKJIA, KOTOpas Oy/eT MmorameHa B TeYeHHEe CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IlpaBmiax ompenenenuss CYA B ciaydae NPOCPOYKH HCHOTHEHHUS
o0s3aTensCTB.  JlOMyCTHMBIE CpPOKH MPOCPOYKH, YCTAHOBICHHBIE MJIS OIEPAlMOHHON JeOUTOpCKOit
33JI0JDKEHHOCTH, HE JOJDKHBI NMPUBOAMTH K INPU3HAHMIO O€3HAJEKHOM K MONYyYSHHIO 3a/I0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJonDKeHHOCTh OyJeT pealn3oBaHa YIPaBISIONICH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAIbIBAIOLIIECS] B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOO)
NPaKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHJIOM JAEOMTOPCKOI 3aJ0JDKEHHOCTH. Y CTaHOBJIICHHBIE CPOKH
MPOCPOYKU M MCIOJIHEHHUSI 00S3aTeJILCTB HE JIOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIMX
IIpaBunax ompenenenuss CUA, eciau MHOEe He MOATBEPKIEHO BHYTPEHHEH CTaTUCTUKOHN yIpaBisiomien
koMmaand. OnepannoHHas 1eOUTOpPCKas 33I0JKEHHOCTh OLICHUBACTCS TI0 HOMHUHAITY B CIIy4ae OTCYTCTBUS
HHBIX ()aKTOPOB OOECIICHEHHSI.
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Haouronaemasi u 10cTynHasi OUp:KeBasi MJIONMIAKA — TOPTOBas TUIOIIAIKA POCCUICKONW M (MITH)
WHOCTpaHHOH Owupku, 3akperuieHHas B [IpaBumax ompemenenuss CYA k KoTopoit y Ympamisromeit
KOMITaHUH €CTh JOCTYI, KaK HalpsIMyIo, TaK U depe3 (MHAHCOBBIX NMOCPETHHUKOB. YKa3aHHBIC OMpIKEeBHIC
TUTOIA/IKH TIPUBEJICHEI B TIPHIIOKCHUH 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOpPOM oI€panuu C aKTUBOM WU 00513aTeNILCTBOM
MpOBOAATCA C JIOCTaTOYHOM YaCTOTOM U B JOCTaTOYHOM O6’beMe, TO3BOJIAIOIIEM IMOJIYyYaTh I/IH(I)OpMaIII/IIO
00 OLICHKaX aKTUBOB WJIN 00513aTeILCTB HA MOCTOSIHHOI OCHOBE.

OcHoBHOI1 PBIHOK - PBIHOK (I/I3 qucjia aKTI/IBHLIX) C HauOOJIBIINM JJI1 COOTBECTCTBYIOLICT'O aKTHBa
WIu 00s3aTENBCTBA 00BEMOM TOProB U YPOBHEM aKTHBHOCTHU.

AHaJTOrH4YHas 00AMranms — oOJIMranys, OTHOCAIIAACI K TOMY XK€ CEIMEHTY, YTO U OLlCHHBaeMast
Oymara.

I[OXOIIHOCT]) K MOralmeHuIo — 3(1)(1)6KTI/IBHEI$I CTaBKa JOXOAHOCTH, paCCUUTAaHHAsA K IMOTAlICHUIO.

Horamenne — Omwkaiiiee MOCpovYHOE (Hampumep, odepra) morameHue (He YaCTHYHOE)
obiranuy WM ToraimeHue oOnuranuu, B cllydae, €ClM JOCPOYHOE IOTallleHHe He IIPEeIyCMOTPEHO
OMUCCUOHHBIMU JOKYMCHTAMU.

J¢¢exTUBHAA CTABKA JOXOAHOCTH I0JrOBOii HeHHOH Oymarm oT meHsl P ompenemsercs

HCXOJs U3 YPABHCHUA:
N

CF;
P + NKD = Z — %,
i=1 (1 +YTM)365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOIHOCTH,
P — ueHa, ot KoTopoil paccuuTbiBaeTcs 3()(EeKTHBHAs CTaBKa JOXOIHOCTH JIOJTOBOW IIEHHOM
Oymaru,
NKD — HaxkOIUICHHBIH KYTIOHHBIHM JOXO/ Ha JjaTy OLEHKH (IprOaBisieTcsi B TOM cilydae, eCcii LeHa
P we Bxmovaer HKJ),
N — KOJIMYECTBO OCTAaBIIMXCS Ha JaTy OLEHKH IUIATeXeW IPOLEHTOB W/MIM OCHOBHOH CyMMBI
JIOJITa MO JIOJNITOBO#! IIeHHOW OymMmare,
CF; — BenuuunHa i-ro muiarexa,
t; — ;maTa i-ro miarexa,
ty — laTa OLICHKHU.

IIpuBeaeHHast CTOMMOCTb GYAYLINX J€HEKHBIX MOTOKOB HA JATY OLEHKH PACCUUTHIBACTCS IO
thopmyie:

N

CF,
PV = Z

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

rme:
PV — cripaBeiBasi CTOMMOCTh akTHBA (0053aTEIIECTRA);
T — CTaBKa JUCKOHTHPOBAHMsS B IMPOLEHTaX TOAOBBIX, ONpEJCICHHAss B COOTBETCTBUH C

Hacrosinmu [IpaBrmiiamu; craBKa JTUCKOHTHUPOBAHUS, OINpesessieMasl pacdeTHBIM ITyTe€M, OKPYTJIseTCs 10
2-X 3HAKOB TI0CIIE 3aISITOMH;

PD (Probability of Default, BepositHOCT nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPAareHT B
TEUeHHE HEKOTOPOro CpPOKa MOXET OKa3aThCs B COCTOSHUHU Ae(doiTa, MOPSIOK ONpEeseHUs] KOTOPOM
ycTtaHoBieH B [Ipunoxennn 4 k HactosuumM [IpaBuiam;

LGD (Loss Given Default, motepu mpm OaHKpPOTCTBE) — HONS OT CYMMBI, IOJBEPKEHHOU
KPEJUTHOMY PHCKY, KOTOpass MOXeT ObITh moTepsHa B ciiydae Jedosita KOHTpareHra, MOpsI0K
oTpeJieNIeHUsT KOTOpoi ycTaHoBJeH B [Ipunoxennn 4 k HacTosmuM [IpaBunam.

N — KOJMYECTBO JEHEKHBIX MMOTOKOB JIO JAThl HOTAIICHHs akThuBa (00s3aTesIbCTBA), HAUMHAS C
natel onpeneneHust CHA;

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

t; — nara i-ro miaTexa,

to — nara onenku (onpenenenus CUA).
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B pacder cmpaBemnmBOW CTOMMOCTH akTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IUIATEKH
(meHexHbIe MOTOKK) TO JOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTralieHHs.

JleHeKHbIe TOTOKH, BKIIFOUAs! TPOIIEHTHBIN TOXO/I, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, [IaTOH JACHEKHOTO MMOTOKA CUYUTACTCS MHUHUMANbHAs JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYAHMs N-Oro Iepuojaa (3a HMCKIIOYCHHEM CllydaeB
JIOCPOYHOTO MOTAIIEHHs OCHOBHOTO JI0JITa).

I'paduk TEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIy4Yac:

— BHECCHUS M3MCHCHHUI B TOTOBOP (B T.4. B YaCTH U3MEHEHHS CTAaBKH IO IOTOBOPY, CpPOKa
JICHCTBUS TIOTOBOPA, IEPUOJMYHOCTH MIIH CPOKOB BBIIIATHI MIPOICHTHBIX JIOXOIOB);

— W3MEHCHHUS CYMMBI OCHOBHOTO JI0jra (TOMOJHEHHUS, YACTUYHOTO MOTAIICHUS, €CIIH OHO
He OBIJIO YITEHO IrpaukoM).

Jnst ydeta B CHOpaBeUIMBOW CTOMMOCTH OOECIICHEHHUsI MPOUCXOIUT KOPPEKTUPOBKA BEITHUYUHBI
OKH/TaeMBIX JCHEeKHBIX TOTOKOB (CF;) W/Unu CTaBKHU JUCKOHTHPOBAHUSL.

Hedoar konTparenra:

1) Hapy1ienue HerpepbIBHOCTH (PHHAHCOBO-XO3SHCTBEHHOH JEITENILHOCTH KOHTpPAreHTa, B
TOM YHCJIE:

- IpeKpalleHre X03giCTBEHHON AeATEILHOCTH XO3SHCTBYIOIIEro cyObekTa 0e3 mepexona B
MOpPsiIKE YHUBEPCATIBHOTO IIPABOMPEEMCTBA €T0 MPaB U 0053aHHOCTEH K APYTUM JIUIAM;

- HIOJIOXKUTEIBHOE PElICHHUE /iesla O OAaHKPOTCTBE B CYIE;

- HAJIO)KEHHE apecTa TPeTbel CTOPOHOM Ha MMYIIECTBO JNOJKHUKA, B PE3ylbTaTe 4Yero
KOHTPAareHT HE MOXKET OCYHIECTBIIATh XO3HCTBEHHYIO JESATEIbHOCTD;

2) OT3pIB y KOHTpareHTa JHLEH3WHM HAa OCYHIECTBICHHE OCHOBHOW ONEPalMOHHON
JeATEIILHOCTH MM HEBO30OHOBIICHUE €€ IEHCTBHS,;

3) @DaKkT HEHCHOIHEHUS MM OTJIOXKEHHBIE BBILIATHI MIPOLEHTOB WM OCHOBHOIO JIOJTa IO
KOHTPAKTHBIM 00s3aTeIbCTBaM KOHTpareHTa. B HEKOTOPBIX Cilydasx OTIEIbHBIC IMPOCPOUCHHBIC MITATEKN
MOTYT HE YYHUTHIBATHCA YNPaBIAIONICH KOMIAHWEW NpH NpU3HaHWM Jedonra — 3aAep’kka IUIaTexa
NpOM30IIIa [0 TEXHHYECKUM WM  aJMHHHUCTPAaTHBHBIM @PHYMHAM; OHa HE 00yClIOBJIeHa
KPEIUTOCHOCOOHOCThIO KOHTpAreHTa; OHa Oblla yCTpaHeHa B TEYCHHUE KOPOTKOIO IPOMEXYTKA BPEMEHH
(xak mpaBmito, 10 30 KaJeHJAPHBIX THEH).

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYIIECTBIIIETCS C HCIOIB30BAHWEM MAaTPHUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpalieHHs U THITy SMUTEHTA:

a. T'pynnupoeéka no peiimunzy mumenma (€CIIi SMUTEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITMPOBKH MCHOJIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedTrHra Poccuiickoit denepanu.

b. T'pynnupoexa no oropauyuu (DURATION) obnuzayuu:

Menee 1 roga  mropariust MEHbINE WM paBHa 365 mHEH;

Ot 1 no3nmer  mroparus 6ombine 365 aHel, HO MeHbIIe WK paBHaA 1095 mHel;
Or3 mo 5Snmer  mropanums 6onbine 1095 nHeil, HoO MeHbIe WK paBHa 1825 nmHei;
Bomee 5 ner mroparyst 6onbine 1825 nHei.

c. I'pynnupoexa no muny amumenma:

- U OOJIUTAlU POCCUICKIX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOIISIX:
TocynapcTBeHHBIC O0NIHTALINY;

KoprmopaTuBHbIe 00IHTaINY;

MyHunmnaibHbIe 00IUTaliy ¥ O0IHranuu cyobpeKToB PO.

- JUTS €BPOOOIIUT AN POCCUICKIX SMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUTAIUH;

EBpoobmuranun 6aHKoB;

EBpooOnuranuy He(MHAHCOBBIX OpraHNU3aINi.

d. I'pynnupoeka no éanwome.

Hcxonnble nanHble YpoBHSI 1 - IICHOBBIE KOTHUPOBKHM (HECKOPPEKTHPOBAHHBIE) AKTHUBHBIX
PBIHKOB B OTHOLIEHUH UICHTUYHBIX aKTHBOB WJIN 0053aTENHCTB, K KOTOPHIM OPraHU3alis UMEET IOCTYI Ha
JIaTy OLCHKH.
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Hcxoanble faHHbIe YPOBHSA 2 - HCXOAHBIC TaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIE SABIAIOTCA HAOIIOMAEMBIMH, MPSIMO WIH KOCBEHHO, B OTHOIICHWH OIPEAEICHHOTO
aKTHBA WM 0053aTEIBCTBA.

Hcxoanble aaHHble YpoBHA 3 - HeHaONromaeMble WCXOJHBIE [aHHBIE B OTHOUICHHUU
OTIpeNIeIEHHOTO aKTHBA MIIA 0053aTEIHCTBRA.
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Ipunoxenne 2. Moaeb onpeeieHnsi pACY6THON HEHBI 1JIS1 POCCUICKUX
J0JITOBBIX IIEHHBIX O0yMar, HOMHUHUPOBAHHBIX B PY0JIsiX, H €BPO0OIMTanunii

Py6.eBble 00 1Uranum poccuiickKux IMUTEHTOB

Yposens 2.
> CF,
PtO=> ———— )
' (1+ ri + CrSpread )"
PtO — CIipaBejiMuBast CTOUMOCTb O6J'II/Il"aIII/II/I;

| — OPSIIKOBBIN HOMEP JIEHEKHOTO MOTOKA;

CFi — i-pIif J€HEKHBIH MOTOK MO OOJaMranuu — Oyaylue AEHEKHBIE MOTOKH MO OOIHUraliu
(BrJIFOUAsl KYMOHHBIC BBIMJIATHI, aMOPTH3AalMOHHBIC TUIATC)KU, U TOTAIICHUE OCTATOYHOW HOMHHAIBHOM
CTOMMOCTH) C JIaThl ONpECIICHHS CIIPABEIIMBOM CTOMMOCTH (HE BKIIFOYast) 0 HaThl oepThl (eciu odepTa
MPeIyCMOTPEHa YCIOBHAMH BBHITyCKa OOJHMTramuu), MO0 JaThl MOJHOTO IMOTAIIeHHS, IIPEIyCMOTPEHHOTO
yCIOBUSIMU BbIMTycKa (eciu odepTa He mpelycMOTpeHa). i — CTaBKa KpUBOW OECKYMOHHOM JOXOIHOCTH
peraKa OD3 (G-KpuBast), COOTBETCTBYIOIIAS JaTe BBIIUIATHI i-TO JICHEKHOTO IMOTOKA, IMyOIiKyeMas bankoM
Poccun u MockoBckoil bupskeit;

CrSpread — KpeAUTHBII CIP3/] OOIUTAIIMOHHOTO HHACKCA (PacueT NPUBEICH HIKE);

ti- — cpok 10 BBIMIATHI i-rO JEHEKHOTO MOTOKA B Tojax (B KadecTBe 0a3pl pacyera UCMOIb3yeTCs
365 nHeit)

B cnyuae, ecnu kakoi-nmu0o0 BBIMYCK OOJUTranuii ObUT peCcTPYKTYpH3UpPOBAH, TO IMOIYYEHHOE
3HAYeHUE 10 JaThl BBHIIUIATBHL IIEPBOrO KyIOHA € MOMEHTa pPEOPraHU3ald KOPPEKTUPYETCS Ha
KO3 (PHUIUCHT, PaBHBIH MAaKCUMaIbHOW BEPOSTHOCTH nAedosiiTa Ha TOPH30OHTE | TOX MO CTATHCTHKE
MEXKIYHApOIHOI0 peiTHHroBoro areHrcTBa «S&P» mo koMmaHusiM ¢ mpeanedoNTHBIM PEHTHHIOM B
cocraBe oTyera (Ucrounwmk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+A
nd+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, rabimura 9).

B ciyuae, ecnu BBIYCK SBIISIETCS CyOOpAMHUPOBAHHBIM, TO B PacyeTe CTABKU JTUCKOHTHPOBAHHS
HEOOXOIMMO YYHTBHIBATH MPEMHUIO 32 CYOOPIWHHPOBAHHOCTH. IIOpSANOK pacyera MpeMHH TOJDKEH OBITh
onucad B [IpaBmnax CHA.

CrpaBeayiiBasi CTOMMOCTh OONUTallMi, MOJY4YeHHas B pe3yjibTaTe JAHHOTO METOJa pacyera,
OKPYTJIACTCA 40 ABYX 3HAKOB ITOCJIC 3aHHTOﬁ, C IPUMCHECHUEM TTPABUIT MATEMATUYECKOI'O OKPYTJICHUA.

Jns neneit pacuera MeAUMAHHOTO KPEOUTHOTO CIp3Ja (C rSpread) B 3aBUCHUMOCTH OT
KPEJUTHOTO PEHTHHTa Yy BBIIYCKa JOJITOBOM IEHHOW Oymaru (KpeJuTHBIH pEeUTHHT B BAJIIOTE HOMHHANIA), a
B CJIy4a€ €ro OTCYTCTBUS — CHayaua PeUTHHT SMUTEHTA, a B CIy4ae U €ro OTCYTCTBUSI PEUTHHT IOPYUYUTENS
(rapanTa) HOJNTOBOM IEHHOW OyMarw, 10JroBas IeHHas OymMara MOXKeT OBITh OTHECEHA K OZHOW M3 YEThIPEX
PEUTHHTOBBIX TpynIl. [Ipy HaIWYMK HECKOJBKUX PEHTHHIOB, BRIOMpaeTcs Hanbosee akTaylbHBIN Ha JaTy
OLICHKH KPEJUTHBIN peHTHHT. Eciii mopyduTenbeTBO 1O BBITYCKY A0JITOBOM IEHHOW Oymaru obecrieunBaeT
UCITIOJIHEHHE 00s3aTelbCcTB B IMOJHOM 00BEME M (WIM) TapaHTHS BBIAAHA Ha CyMMY HOMHHAJIBHOI
CTOMMOCTH U IIPOIICHTOB 110 TAKUM JIOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs: HanboJiee akTyabHbIN Ha
JIaTy OIEHKH KPEAUTHBIN PEHTHHT BBITyCKa JOJITOBOM IIEHHOW Oymaru u nopy4urens (rapaHTa).

Moody's S&P Fitch
AKPA Okcnept PA | Mexnynaponnasi | MexayHapoanas | MexayHapoaHas Pel:Tm::aBaﬂ
HIKaJjia HIKaJja mKaJja Py
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), rUAA+,
AA(RU), AA-(RU) rUAA Bal BB+ BB+
A+(RU), A(RU) rUAA-, ruA+ Ba2 BB BB PeiiTunrosas
(RU) ruA, ruA rpynna II
A- 1 ’ Ty _ )
BBB+(RU) ruBBB+ Ba3 BB BB
BBB(RU), BBB-
(RU) rUBBB B1 B+ B+
ruBBB-, PeiiTunroBan
BB+(RU) ruBB+ B2 B B rpymma 111
BB(RU) ruBB B3 B- B-
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PeliTuHronas

Bonee Hu3kuil peldTHHT / pEUTHHT OTCYTCTBYET
P P YTCTBY rpynna IV

PeliTuHru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUs pedTuHra Poccuiickoi denepanyu.

KpenuTtHelii crnpen nansd  peNTHHTOBBIX TPYII  PAcCUUTHIBAETCA HA ATy OIpPEIENCHUs
CTpaBEUINBOM CTOMMOCTH, Ha OCHOBAaHHWM IAaHHBIX OONMTAIlMOHHBIX HHIEKCOB, packpbiBacMblx ITAO
«MocKoBcKasi Oupxay 10 UTOraM KakJJoro ToproBoro fHs. [Ipn BeIYHCICHHN KPEAUTHOTO CIIPEAa Ha JaTy
OMpENENEHUs. CIPaBENINBOM CTOMMOCTH HCIIOJIB3YETCd MEIMAHHOE 3HAYEHHE KPEJUTHOrO CIpena 3a
nociaeanue 20 TOProBeIX JHEW BKIIOYAs JaTy ONPEAEIECHUS CIPABEIMBON CTOUMOCTH.

Jna pacyera 3HauYeHHA KPEAUTHOIO CIpPeNa COOTBETCTBYIOILEH PEHUTHMHTOBOM TIPYIIIbI
UCTIOJNIb3YIOTCS 3HAUEHHS JOXOIHOCTH cienytomux nHaekcoB [TAO «MockoBckast OMpikay, pacKpbIBaeMbIX
M0 UTOraM Ka)JI0TO TOPTOBOTO JHS:

e Uupekc rocyaapcTBeHHBIX obmuranmii (1-3 roxa),

Tuxep - RUGBICP3Y;

e Peiitunrosas rpymma | - Unaekc kopnopatuBHbix obnuraimii (1-3 roxa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpymma Il - Maaexc kopriopatuBHbix obnuranuii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymmna Il - Mnaekc kopmoparuBHbix obnuranuii (1-3 rona, B- < peiitunar < BB-),

Tuxep - RUCBICPB3Y;

e Peiituarosas rpymma [V - BeiOupaercs Haeke B 3aBHCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH
BXOJIUT JIOJITOBasi LieHHas1 Oymara: MHAeKC KOTUPOBAJIBHBIX JIMCTOB (KOTHPOBAJIBHBIA YPOBEHDb 2) HIIH
WHnexkc KOTUPOBAIbHBIX JINCTOB (KOTUPOBAJIBHBIN YPOBEHb 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPLS3.

Pacuer KpEAUTHOIO CIipsJaa IJid peﬁTHHI‘OBLIX rpyomn  OCYHWECTBJIACTCA IO CICAYIOUIUM

hopmymam:

PeiiTunrosas rpynmna I:

PaccuutbiBaeTcs KpeAMTHBIN crpen S p T 3a Kaxnaeld w3 20 NHOCIEeAHHX TOPIOBBIX IHEN,
MPeaIIeCTBYIOMUX JaTe OMPEEICHHS CIIPABEATUBON CTOUMOCTH:

Spr1 = (Yrucsicpe3y — YrucBicpay) * 100

re:
Y - sHauenue n0XomHOCTHM COOTBETCTBYIOLIErO HHAEKCA, packpbitoro ITAO «MockoBckas
OupxKay.
PaccuMThIBaETCS MEIMAHHOE 3HAYEHHE KPEJAUTHOTOo chpdjaa Sp r 3a nocnennue 20 TOProBbIx
nHel (MemMaHa U3 moydeHHoro psaa Sp ). IIpu pacuere 3Ha4YeHHs MEIMAHHOTO KPEIUTHOTO CIPEIa

IIPOMEXYTOUHBIE OKPYTJIEHHs! 3HAYeHHit Sp [ HE MPOU3BOIATCA, PE3YJbTAT PacuyeTa OKPYIJIAETCS MO
IpaBHJIaM MaTeMaTHYECKOTO OKPYTTIEHUS ¢ TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3arsTOM.

Peiitunrosas rpynna II

PaccunThiBaeTcsi KpeIUTHBIH crpesl Sp 1y 32 Kakablii u3 20 MOCIEIHMX TOPTrOBBIX JIHEIA,
HpeANIECTBYIOINUX JaTe ONpENeIEHNs CIIPaBeATHMBOH CTOMMOCTH:

SP ri = (YRUCBICPBBBY - YRUGBICPBY) * 100
Y - 3nayenme n0XomHOCTH COOTBETCTBYIOIIErO HHekca, packpsiroro ITAO «MockoBckas
oupxa».

PaccuuThIBAETCSA MEIMAHHOE 3HAYEHUE KPEIMTHOTO cnpdaa Sp ry 3a nocieanue 20 TOproBbx
IHeit (MeauaHa u3 noydeHHoro psjga Sp r 7). [Ipu pacdere 3Ha4€HUs] MEMAHHOTO KPEJMTHOTO CIpPEa

IIPOMEKYTOUYHBIE OKPYTJIEHHs 3Ha4eHuil Sp [y HE NPOU3BOIATCS, PE3YNHTAT PACYETA OKPYTISETCS T10
IpaBHJIaM MaTeMaTHYECKOTO OKPYTIIEHUS ¢ TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIsTOM.

PeiitTunrosas rpynna III

PaccuuThIBAETCA KPEMUTHBIA cripesl Sp 1y 3@ Kakmbiii u3 20 MOCIEIHMX TOPTOBBIX JIHEH,
IpeANIECTBYIOINX aTe ONpEAEIeHHs CIPABEAINBON CTOMMOCTH:

Sp riur = (YrucsicpBsy — YrucBicpay) * 100
Y - 3nadenme 1OXOJHOCTH COOTBETCTBYIOIIETO HHekca, packpsiroro ITAO «MockoBckas
OupxKay.

PaccuntreiBaeTcs MCAWAHHOC 3HAYCHUC KPEAUTHOI'O CIIpoJa Sp T 111 3@ HOCICAHNC 20 TOPTrOBbLIX
ILHeﬁ (MCZII/IaHa 13 MOJIYUYCHHOI'O pdaaa Sp FIII)' HpI/I pacyeTe 3HA4YCHUA MCAUAHHOI'0 KPEAUTHOI'O CIIpEaa
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IIPOMEKYTOUHBIE OKPYTJIEHUs 3HAYEHUH S p [ ;7 HE MPOU3BOIATCSA, PE3YJIbTAT PACYETA OKPYIIIAETCS MO
IpaBHJIaM MaTeMaTHIECKOTO OKPYTTICHUS ¢ TOYHOCTHIO JI0 2 3HAKOB MOCIIE 3aMATOMN.
PeiiTunrosas rpynna IV

PaccuuThiBaeTcsi KpeauTHBIA crped Sp yy 32 Kakabii u3 20 TOCIEIHUX TOPrOBBIX JIHE,
HpeANIECTBYIOINX JaTe ONpeNe/IeHHs CIPaBeATHNBON CTOMMOCTH:

Spriv = (YrucsicpLz — Yrucsicpay) * 100, (@opmyna 1)

Spriv = (YrucicpLz — Yrucsicpay) * 100, (®opmyna 2)

Y - 3Hauenue n0XOMHOCTH COOTBETCTBYIOWIETO HHJEKCA, packpbitoro ITAO «MockoBckas
omprxay.

®opmyra 1 ucronp3yercs I JONTOBBIX LEHHBIX OyMar BXOISIINX B KOTHPOBAIBHBIA yPOBEHH 3
ITAO «MockoBckasi Oupxka». Popmyna 2 HCHOIB3YeTCS A JOITOBHIX IICHHBIX OyMmar BXOJSIINX B
KOTHPOBaIBHEIHN ypoBeHb 2 [TAO «MockoBckast Ompxay.

PaccuuteiBaeTCs MequMaHHOE 3HAUYCHUE KpEAUTHOI'O CIipcaa Sp [ [y 3a 1ocjieaHue 20 TOPTOBBIX
JHEH (MCI[I/IaHa U3 MOJIYYCHHOIr'O psaa Sp r IV)' HpI/I pacyeTe 3HAaYCHUA MCIUAHHOTO KPEAUTHOI'O Cripe€aa

IIPOMEXYTOUHBIE OKPYIJIEHHS 3HAYeHHil Sp [y HE TPOM3BOMAATCS, PE3YJILTAT PACYETa OKPYIIISAETCS IO
MpaBUJIaM MaTeMaTHYECKOI'0 OKPYIJIEHHUS ¢ TOYHOCTBIO JI0 2 3HAKOB IIOCTIE 3aMATOM.

EBpoobnranuu
YpoBens 2. B ciydae OTCYTCTBUSI aKTUBHOTO PBIHKA Ha JaTy OIIEHKH, a TaK K€ B Cly4ae, ecliu

OCHOBHBIM PBIHKOM JUII €BpPOOONMralMy SABISIETCS BHEOMP)KEBOM PBIHOK, CIPaBEATIMBOW IIEHOM
€BPOOOIHT ALK IPU3HAETCS (PACIIOI0KEHBI B CTOPOHY YMEHBIICHHS IPHOPUTETHOCTH):

- KOTUpOBKa, paccuntanHas LlenoBeiM nentpoM HPJl mo Meroauke OCL] HPI;

- IeHa 3akpblTus ToproBoro nHA mneHa BGN, paccunranHas wHQOpMannoHHBIM
arenTctBoM Bloomberg;

- nera BVAL ¢ BVAL Score paBeH wnm BhIme 6, paccuuTaHHAs HHPOPMAIMOHHBIM
arertctBoM Bloomberg.

Yposens 3.

s eBpooOnuranuii, HOMUHHPOBaHHBIX B goiutapax CIIA, u B OTHOIIEHHH KOTOPBIX M3BECTEH
KOHCYHBIN 3aeMINUK (M0 AaHHBIM CHCTEMbI COONMS.rU), mpu 3TOM «CTpaHO# PHCKa» 3aeMIIHKa SBISCTCS
Poccus, cnpaBeanuBasi CTOMMOCTB OIPENENISETCS COTVIACHO MOJENH OIEHKH CIPaBeIIMBOH CTOMMOCTH
pyOJeBbIX OOJIMralMii Ha YPOBHE 3 CO CJIEAYIOUIMMHU U3MEHEHUSIMH [IPU pacuyeTe MEAMAHHOTO KPEIUTHOTO
crpena:

Ecnu nuist oneHnBaeMoil JOJITOBOM IIEHHON OymMard OCHOBHBIM DPBIHKOM SIBISIETCSI OMp KeBOH
PBIHOK, TO MeaMaHHbIi kpenutHbid crpan (CTSpread) paccunthiBaeTcss Ha OCHOBAHUU BBIOPAHHBIX
@DOHZOM aHANIOTUYHBIX JMOJTOBBIX IIGHHBIX OyMar, Ui KOTOpbIXx Ha gatry pacueta CYUA (unm B
MpeIBIAYIINIA TOPTOBBI NeHb, ecnu fgaTa ompegeneHns CYA sBnseTcs HE TOPTOBBIM THEM) PBIHOK
MIPHU3HACTCS AKTUBHBIM.

Ecmu g orneHrBaeMol JOJITOBOW IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMP)KEBOU

PBIHOK, TO MenuaHHbil kpenuTHbiii cipan (CrSpread) paccunthiBaeTcs Ha OCHOBAHMM BBHIGPAHHBIX
@DoHIOM aHAJOTMYHBIX JOJTOBHIX ILIEHHBIX OyMar, mid KOTOpeIX Ha Jgaty pacdyera CUA (wm B
NpeABIIYIINH TOProBeIi JIeHb, eciu fara onpeneneHust CUA sBisieTcs He TOPrOBBIM JTHEM) €CTh LIEHBI
BGN, BVAL (Score pasen wmu Boime 6) nan HKO AO HPI.

JonroBast LeHHas Oymara NpH3HAeTCS aHAIOTOM JUlsi Iiedeil OIEeHKH B Cily4ae, eciH
OJJHOBPEMEHHO COOIOAI0TCS CISAYIOLINE YCIOBUS:

1. BaJIfOTa OOpalieHys aHaJora COBIAJAeT C BATIOTON OOpalleHus OICHHBAEMON JOITOBOM
[IEHHOH Oymaru;
2. JIIOpallys aHajiora OTKJIOHSETCSl OT 3HAYEHHUs JI0palliyd OLEHWBAEMOM JOJITOBOM LIEHHOU

Oymaru Ha +/- 90 nuHeit (B ciay4ae ecim HEBO3MOYKHO BBIOPATh HH OJTHOTO aHAJIOTA, TI0 KOTOPOMY JFOPAITHS
YIOBJIETBOPSICT 0003HAYCHHOMY YCIIOBHIO, JOIMYCKASTCS BEIOOpP aHAJIOTOB C IIPOU3BOJIBHOMN JrOparuei, mpu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS IIOPAIHsl MHOKECTBA JOJTOBBIX IIEHHBIX OyMar, BEIOPaHHBIX B KaYECTBE
aHAJIOTOB, YJIOBICTBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOHM K€ PEUTHHIOBOM IPYIIIIE YTO M OLCHUBAaEeMas JOJIroBas IICHHAS
Oymara;

4, aHaJIOT ABJIACTCA APYTHM BBIITYCKOM TOI'O X€ ODMHUTCHTA, YTO M OLCHHMBAEMasA NOJIrOBas
IeHHas Oymara, a B ciy4ae OTCYTCTBHA - SMUTCHT aHAJIOTa OTHOCHTCS K TOMY JKE€ arperHpOBAHHOMY
CEKTOpPY PKOHOMHUKH M CTPAHOW PHCKA IMHUTEHTa/KOHEYHOTO 3aeMINuKa (10 JTaHHBIM CHCTEMBI cbonds.ru)
spigercs Poccus.

JoJuroBasi neHHasi 0ymara Mo:KeT ObITh OTHeCEHAa K OJHOI M3 YeThbIpeX PeTHHIOBBIX rPyIN
B 3aBUCHMOCTH OT KPEIMTHOTO PEHTHHra y BBIIyCKa JIOJrOBOW LEHHOW Oymaru (KpeAWTHBIH PEHTHHT B
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BAJIIOTE HOMHHAJA), & CIy4ae €ro OTCYTCTBHA - PEHTHHra SMUTEHTA WM MOPYUIHUTEINs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [IpM HaJIMYUM HECKOJBKHX PEUTHHIOB, BBIOMpacTCs Hauboyiee aKTyaJbHBIH Ha IaTy
OIICHKH KPEIUTHBIN peUTHHT. ECIi MopyduTeIhCTBO IO BHIITYCKY JONTOBOM EHHON Oymaru o0ecrieunBaeT
WCIIOIHEHNE 00s3aTeNbCTB B MOJHOM O0BEME M (WIM) TapaHTHS BBIAaHA Ha CYMMY HOMHHAJIBHOM
CTOMMOCTH U TIPOIICHTOB 10 TAaKUM JJOJITOBBIM IIEHHBIM Oymaram, To BEIOMpaeTcst Hanbosee akTyaabHBIH Ha
JIaTy OICHKH KPEAUTHBIN PEHTHHT BHITYCKa OJITOBOU IICHHOM OyMaru u mopy4urens (rapanra).

Moody's S&P Fitch
PeliTunroBas
MexnyHnapoanast MexnyHapoaHas Me:xnyHapoanast —
KaJIa mKajJaa mKAaJaa Py
Baal BBB+ BBB+
Baa2 BBB BBB PeliTunroBas
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba?2 BB BB PeliTunroBas
rpynna IT
Ba3 BB- BB-
B1 B+ B+
B2 B B PeliTunroBas
rpynna III
B3 B- B-
Bonee Hu3kuii pedTHHT / pEUTHHT OTCYTCTBYET PeliTumronas
P P YTCTBY rpynmna IV

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanuu.

I[J'ISI meei HaCTOiIH.[eﬁ METOAWKHN BBIACIAIOTCA CICOAYIOINE arperupoBaHHbI€ CEKTOPbI
IKOHOMMKM:

. (bMHAHCOBBII CEKTOD,

. CEKTOp PETMOHAIBHBIX U MYHUIIUIIAIBHBIX BBIILYCKOB;
o KOPIIOPaTUBHBIN CEKTOP;

. CEKTOp IroCyIapCTBEHHBIX IIEHHBIX OyMar.

KpenuTHslii crip3f o Ka)KAOMY aHAJOTy pPaCCUUTHIBACTCA B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —;

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

- OECKyMmOHHOW JIOXOMHOCTH  KasHauelckux obnwranmuit  CIIA,
COOTBETCTBYIOIIAs JaTe MoramieHus/odepTrl i-oro anamora. CTaBKa KpHUBOW OECKYIIOHHOHM TOXOIHOCTH
kaszHauelicknx obmuranuit CIIA ompenensiercst ¢ momompto ¢yHkimmn «GC 125» wnndopmanmoHHo-
aHaJIMTHYecKoro areHrcTBa Bloomberg;

MenuaHHbIN KPEIUTHBIN CIIP3T pacCUMTHIBaeTCs 3a mocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJYYeHHBIX KPEIUTHBIX CIPEJOB aHANOTOB. llpm pacdere 3HAa4CHHS MEAMAHHOTO KPEAWTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAUYCHUN C rSpreadi HE NPOU3BOIATCS, pE3yabTaT pacueTa OKPYTIJISACTCS
MO MpaBUJIaM MaTeMaTHYECKOr0 OKPYIJIEHHsI ¢ TOYHOCTBIO JI0 2 3HAKOB MOCIE 3aMATOMH.

Jnst eBpooOranyii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTcs 0e3 M3MEHEHHH MOJENb JUIs
OLICHKH CTOMMOCTH POCCHUICKHX oOJMranuii Ha 3 ypoBHe.

CTaBKa KpUBOH
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Ipuno:xenne 3. PoiHKH, HHPOPMAIUSI KOTOPBIX HCHOJIB3YeTCS JIJIs
omnpeaesieHusi HandoJiee BLITOAHOI0 PbIHKA JIJIsl IEHHOM OymMaru

1) Adurckas 6upxa (Athens Exchange);

2) benopycckas BamoTHO-(hoHmOBas 6upxka (Belarusian currency and stock exchange);
3) bombGetickas doumosas oupxka (Bombay Stock Exchange);

4) Bymarnremnrckas ¢poumosas 6upxka (Budapest Stock Exchange);

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

6) Benckast ¢ponnosas 6upxa (Vienna Stock Exchange);

7) Benuypnas ponnosas 6upxa TudcOke (Kanana) (TSX Venture Exchange (Canada));
8) INonkonrckas pougosas o6upxa (The Stock Exchange of Hong Kong);

9) Hyb6aiickas ponmosas oupsxa (Dubai Financial Market);

10) Esponekct Amcrepaam (Euronext Amsterdam);

11) Esponekct Bbproccens (Euronext Brussels);

12) Esponekcr Jluccaboun (Euronext Lisbon);

13) Esponekct Jlonmon (Euronext London);

14) Esponekct Iapmxk (Euronext Paris);

15) Upnannckas poumosas oupxa (Irish Stock Exchange);

16) Uranesirckas dongosas oupsxa (Italian Stock Exchange (Borsa Italiana));

17) UoxannecOyprekas dpoumosas 6upxa (Johannesburg Stock Exchange);

18) Kazaxcranckas ponmoas oupska (Kazakhstan Stock Exchange);

19) Kumnpckas donmosas cupxa (Cyprus Stock Exchange);

20) Kopeiickas ponmosas 6upxa (KeitApOxe) (Korea Exchange (KRX));

21) Keipreizckas dongosas oupska (Kyrgyz Stock Exchange);

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

23) Jlrobnstackas hounosast 6upika (Ljubljana Stock Exchange);

24) Jroxcembyprekast ponmoBas dupxa (Luxembourg Stock Exchange);

25) Maneruiickast honosast 6upsxa (Malta Stock Exchange);

26) Mekcukanckast honzosas oupska (Mexican Stock Exchange);

27) Hacnak OOMDke Apmenus (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacaak O9MOke Ucnanausa (NASDAQ OMX Iceland);

30) Hacnak O9mDBxkc Konenraren (NASDAQ OMX Copenhagen);

31) Hacnak O9mDkce Pura (NASDAQ OMX Riga);

32) Hacnak O9mBxkce Crokronsm (NASDAQ OMX Stockholm);

33) Hacnak O9mDOxkce Tamma (NASDAQ OMX Tallinn);

34) Hacnak O9OmDBxkce Xenscuukn (NASDAQ OMX Helsinki);

35) Hanmonansuas Unauiickas ¢poumosas oupxa (National Stock Exchange of India);
36) Hemerikas ¢ponmoBas oupxa (Deutsche Borse);

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

38) Hslo-Mopkckas onosas 6upxa Apka (NYSE Area);

39) Hero-Mopkckas hongosas 6upsxa obmuramuii (NYSE Bonds)

40) Ocakckas pongoas 6upska (Osaka Securities Exchange);

41) Cunramypckas donmosas 6upxa (Singapore Exchange);

42) CramGynsckas honmosas oupska (Istanbul Stock Exchange (Borsa Istanbul));

43) TaitBanbckas Gougosas oupsxa (Taiwan Stock Exchange);

44) Toxkuiickas ponmosas 6upxka (Tokyo Stock Exchange);

45) Ykpaunckas oupsxa (Ukrainian Exchange);

46) dounnosas 6upxa bapcenons! (Barcelona Stock Exchange);

47) ®dounnosas 6upxa bunpdao (Bilbao Stock Exchange);

48) dounosas 6upxa budm Dun O Bosecna (Bpasunust) (BM&F BOVESPA (Brasil));
49) dounnosas 6upxa Bysnoc-Aiipeca (Buenos Aires Stock Exchange);

50) ®onnosas o6upka Banencun (Valencia Stock Exchange);

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

52) ®ougosas 6upsxa Magpuma (Madrid Stock Exchange);

53) ®ougosas 6upsxka Hacnak (The NASDAQ Stock Market);

54) ®oumosas 6upska Ocio (Oslo Stock Exchange (Oslo Bors));

55) ®ougosas oupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraing));

56) donzmosas oupska Cantbsaro (Santiago Stock Exchange);

57) ®ounosas oupxa Caynosckoii Apasuu (Tamasyin) (Saudi Stock Exchange (Tadawul));
58) ®onnosas Oupxka Tenb-Apusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
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59) dounosas 6upsxa Toponto (Toronto Stock Exchange);

60) donnosas oupxa Xommmuna (Hochiminh Stock Exchange);

61) ®onposas Oupxa DitDcIOxc (ABctpanus) (ASX (Australia));

62) ®onposas oupxa Du3319kc (HoBas 3emanans) (NZX (New Zealand));

63) ®pankdyprckas pormosas cupsxka (Frankfurt Stock Exchange);

64) Ynkarckas ¢pormosas 6upxa (Cuditadke) (Chicago Stock Exchange (CHX));
65) llanxaiickas ¢ponmosas Oupxa (Shanghai Stock Exchange);

66) LIseiinapckas GponmoBas oupxa IcAnDke (SIX Swiss Exchange);

67) Ulemxennckas Gonnosas oupxa (Shenzhen Stock Exchange),
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IIpnioxenne 4. MeToanka olleHKH KPeAUTHOIO PUCKA KOHTPareHTa
1. Leau u onpeneieHust

Hacrosimas MeToMKa CITy>KUT JUIsl OLIEHKH KPEAUTHOTO PHCKA KOHTPAareHTa B LENSIX PUMEHEHHS
METOJI0B KOPPEKTHPOBKH CIPABEIUIMBONW CTOUMOCTH aKTHBOB Ha KPEIUTHBIN PHCK.

KpeanTHslii pucKk — pHCK BO3HHKHOBEHHs YOBITKa BCJICACTBHE HEHCIIOIHEHHS KOHTPareHTOM
00513aTeNBCTB 10 JOTOBOPY, a TAaKKe HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JOJTa W/MIM TIPOICHTOB,
MPUYUTAIOIINXCS B YCTAHOBICHHBIN IOTOBOPOM CPOK.

KpenuTHblii pediTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHTYEeMOTO JIMIla HCIONHATH NpUHATEIE Ha cebs ¢uHaHCOBBIEe oOs3arenscTBa (0 ero
KPeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW YCTOHYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTHHIOBOM KaTErOpuu MO ONpPEAEIEHHON PEUTUHIOBOM IIKase. B nensax npuMeHeHus
HACTOSIIEH METOIMKH UCTIONIB3YIOTCSI PEUTHHI Y CIIETYIOIINX PEHTHHTOBBIX areHTCTB!

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

— PetitnaroBoe areaTcTBo RAEX («Okcmept PAY).

2. MeToapl KOPPEKTHPOBKH CIPABEIJIUBOIi CTOMMOCTH AKTHBOB HAa KPeIUTHBIH PHCK
KOHTpareHTa

Jnst meneit HacTOSIIEeH METOANKH, KOPPEKTUPOBKA HA KPEAUTHBIM PUCK KOHTPAreHTa MOXKET OBITh
yuTeHa Ju00 B NPOTHO3HBIX JEHEXHBIX IOTOKaX (METOJ KOPPEKTHPOBKM IPOTHO3HBIX JEHEIKHBIX
MOTOKOB), TM0O B CTABKE AMCKOHTHPOBAHHUS (METOJI KOPPEKTUPOBKH CTABKH JIUCKOHTHPOBAHUS).

1. MeTtoa  KOPPEKTUPOBKH _CHPABEJUIMBOM CTOMMOCTH AaKTHMBOB Ha KPEAWTHBIM PHCK
KOHTpAareHTa JO0 BO3HHMKHOBEHHMS (AKTHUYECKOTO HaApVIIEHHS 00s3aTEILCTB IO JAOTOBOPY CO CTOPOHBI
KOHTpareHTa (IpoCpOUKN 00I3aTEILCTB).

CrpaBe/uiiBass CTOMMOCTb aKTHBa OIpPEIESeTCsl C MCIOJNb30BAaHUEM METOAA MPUBEICHHON
CTOMMOCTH OYAYIIUX JCHEKHBIX MOTOKOB, YUHUTHIBAS KPEAWTHBIC PHCKH UYepe3 KOPPEKTUPOBKY CTaBKH
JUCKOHTHUPOBAHUSA IO (OpMyIIe:

N
Py

- Z (1 + ry(p + PD * LGD)Pn/365
n=

Pvd ev

rae

PV4ey — clipaBemsinBast cTouMOCTh 06ECIIEHEHHOTO aKTHBA (00sI3aTebCTRA);

N - KOMMUYEecTBO AEHEKHBIX IOTOKOB /IO AATHI TOTAIICHUS aKTHBA (00s3aTeNbCcTBa), HAUMHAS C
natel onpeaeneHuss CHA;

P, - cymMa n-oro meHe:HOTo moTOKa (POLIEHTHI X OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JICHEKHOTO IMOTOKA, HAa4MHAas ¢ AaThl onpeaeieHus CUA,;

N - xomuuecTBO nHEH OT natel onpeaencaus CYUA 10 1aThl n-0ro ASHEKHOTO MMOTOKA,;
I'n@ - Oe3puCKOBasi CTaBKa JTUCKOHTHPOBAHUS B TMPOLEHTaX TOMOBBIX. [l poccuiickux
KOHTPareHTOB HCIoNb3yeTcs 3HaueHue craBku KB/l MockoBckoit OMpykM Ha JAaTy pacdera CIpaBeIMBOM

CTOMMOCTM  C  y4e€TOM  CpOKa  JI0  TOramieHus  COOTBETCTBYIOIIErO  IUIATeXa P,
(https://www.moex.com/s2532), paccuuTaHHas ¢ TOYHOCTBIO 1O JBYX 3HAKOB IOCJIE 3arsATOM; IS
HWHOCTPAHHBIX KOHTPAr€HTOB HCIIOJB3YETCA CTaBKa JOXOIHOCTH IO TOCYAapCTBCHHBIM IIEHHBIM 6yMaraM,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pUCKa» KoHTpareHTa mo nanasiM C Bloomberg.

2. MetoJ1 KOPPEKTHPOBKH _CIPAaBE/UIMBOM CTOMMOCTH _aKTHBOB Ha KPEIWTHBIA PHCK
KOHTpareHra npu GakTHIecKoi NPOCpoUKe 0053aTeIbCTB KOHTPArCHTOM.

[Ipn onpeneneHnn BETUYMHBI KOPPEKTUPOBKH CIPAaBEUIMBOM CTOMMOCTH NpH (DaKTHYECKOH
MPOCPOUYKE 0053aTENILCTB KOHTPAreHTOM HCIIONIb3YETCs MOAENb OXKHUIAeMbIX KpeanuTHbIX yobiTkoB (ECL),
YUUTBIBasl KPEAUTHBIE PUCKH Yepe3 KOPPEKTHPOBKY MPOTHO3HBIX JICHEKHBIX ITIOTOKOB 110 (hopMmylie:

ECL =PD *LGD * EAD

rae,
ECL (expected credit l0sses) — BenMYMHA KPEIUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs IEHEKHBIE
[OTOKH, TIPUBEAEHHAA K MOMEHTY OLIEHKH;
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EAD (Exposure at Default; cymma, monaBep)keHHass KpPEJUTHOMY PHUCKY) — OOIIMI 00BEM
00s13aTeIbCTB KOHTPAareHTa Ha MOMCEHT OLIEHKH Mepell KOMIAaHHEH (HampuMep, CyMMa BIOXEHHUH B
0GaHKOBCKHE BKIabl (IETIO3WTHI) W HECHM)KAEMbIE OCTATKM HAa PACUETHBIX CUYETaX, CyMMa BBIJAHHOTO
3aiima);

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, ¢ KOTOPOW KOHTPAareHT B
TEUCHHE HEKOTOPOT0 CPOKa MOXET OKa3aThCS B COCTOSIHMH Ae(OITA, MOPSIOK ONPENENCHHsS KOTOPOH
YCTaHOBJICH B HACTOSILEM PUIIOKECHUH;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 10N OT CYMMBI, IOJIBEPKEHHOM
KPEJUTHOMY DHCKY, KOTOpasi MOXeET ObITh IoTepsHa B ciilydae JedonTa KOHTpareHra, HOPSIOK
OIpezieIeHust KOTOPOH YCTaHOBJIEH B HACTOSIIEM MPUIIOKEHHH.

CnpaBeunBas CTOMMOCTh OOeCLieHEHHOro akThBa (oOs3atenbcTBa) PVge, ompernensercs mo
thopmyie:

PVyev = PVF — ECL

rIe

PVf— croumocts aktnBa (006s3aTeNBCTBA), OTpPEACICHHAss B COOTBETCTBHM C METOIOM OICHKH
cornacHo [IpaBuiam CUA 6e3 yyera KpeIUTHOTO PUCKa.

BepositHocTh nedonta (PD) Ha unble cpoku (oTiiMuHbIE OT 1 roja) OLEHUBAETCS IPONOPLIHOHATIBHO
CPOKY BeposATHOCTH Aedora Ha ropusoHTe | rof mo hopmyie:

D;
PD; = PD +

e,

PD; — BeposiTHOCTB /iedhoiTa Ha CPOK OT JaThl pacueTa 1o AaThl MorameHus/oQepTol.;
PD — BeposiTHOCTB edoiTa SMUTEHTa/IeOUTOpa Ha ropu3oHTe 1 ro;

D; — konu4ecTBO KaJCHIAPHBIX THEH 10 MOranieHus/0QepThl;

T — xoM4ecTBO KaleHAAPHBIX JHEH B rojly, B KOTOPOM OCyILecTBIsieTcs pacueT PD;.

[Ipu ompenenenun obmero odvema ods3arenbeTB (EAD) m cpoka moramieHHs 3a0KEHHOCTH
VYupasisiomas KOMIIaHHS PYKOBOJCTBYETCS CJICTYIOIIIM:

e Ecnu ycnoBHs 3aKIIOYEHHOTO JIOTOBOpa MPEANOJNIArafoT MPU3HAHHWE B COCTaBE aKTHBOB
doHma 3aJ0JDKCHHOCTH KOHTpareHTa ¢ ONPEIeNICHHOH MepHOJMYHOCTBIO (HAmpumep,
onepanyioHHas apeHna), BenudnHa KpeauTHeIXx yObiTkoB (ECL) m cpok moramieHus
pacCUMTHIBAIOTCS  OT/AENBHO [0 KAXKIOW NPU3HAHHOW CyMME 3aJI0JDKCHHOCTH
KOHTpareHra.

e Ecnu ycnoBus 3aKII0UYEHHOTO JOTOBOpPA IPEINOJIaralT eAUHOBPEMEHHOE NPU3HAHUE B
coctaBe akTHBOB QOHIA 3aJ0DKEHHOCTH (HAampUMEp, JJOTOBOPBI KYIUIM-TIPOJAaXKH
aKTMBOB) M MOTalleHHe 3a/JI0JDKEHHOCTH B COOTBETCTBHU C IpadukoM, TO IoJ 0OINM
obbemMoM 00s3aTenbeTB (EAD) KOHTpareHTa IOHMUMAETCsl BCSl HENOTAllICHHAs CyMMa
JI0JiTa, & CPOK HMCYMCIsieTcs 1o Haubojee paHHeHd Jare MOTalleHHs TaKoro JoJra,
YCTaHOBJICHHOW JOTOBOPOM.

e Jlo pmoroBopam 3aiiMa mox oOBEMOM 00s3aTeNbCTB NOHMMACTCS CyMMa 3aiiMa H
Ha4YHCIICHHbIE, UCXOI M3 MPOLEHTHOW CTAaBKH IO JAOTOBOPY 3aliMa, MPOLCHTH Ha AaTy
OLICHKH.

3. MerTox yueTa KpEeIWTHBIX PUCKOB, MyTEM OIEHKH CHPABEUIMBOA CTOMMOCTH IO OTYETY
OIICHINIMKA IO COCTOSHUIO HA ATy, HE PaHee BOSHUKHOBEHHS COOBITH, BEAYIIETO K 00ECIICHEHHIO.

[IpuMeHeHne oT4YeTa OICHIIMKA JUIA HEJIed ONMpEeNeTCHUs CHPABEINBONH CTOMMOCTH C YYETOM
o0ecrieHeHHsI BO3MOJKHO /ISl BCEX aKTHBOB, a TaK K€ JUISI TPOCPOUEHHOM 1eONTOPCKOHN 3a0IKEHHOCTH.

3. Tlopsiaok ompenesieHNs BeJININHBI KPEAUTHBIX YOBITKOB

Jns uenei KOPPEKTHPOBKM HA KPETUTHBIA pPHCK KOHTpAarcHTa YIPAaBISIOMIAs KOMIIAHHS
UCIIONIB3YET CICIYIONINE MOIX0ABI K ONPEACICHUIO BETHYMHBI KPEAUTHBIX YOBITKOB:

e Ha ocHOBaHMHM MyOJUYHBIX CTATHCTUYECKHUX NAHHBIX MO BeposTHOCTSM aedonra (PD)
oxHoro w3 pedTMHroBhIX areHTCTB Fitch Ratings, S&P Global Ratings, Moody’s
Investors Service, Anamutmueckoe Kpemutnoe PeiituaroBoe ArentctBo (AKPA),
PeiituaroBoe arentctBo RAEX  («Oxcmepr PAy»), mnybnukyemMblx Ha —caidte
COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA B COCTaBE E€KETOJHOTO OT4YeTa. B memsx
NMIPUMEHEHHS JTAHHOTO Toaxoaa, oxumaembie motepu (LGD) mpusHatoTcs paBHBIMHU
100%. OxcneprtHas BemmunHa mortepb mpu aedonte (LGD) ompenensercs Ha OCHOBE
xapakTepa (MHAHCOBBIX HMHCTPYMEHTOB, COCTaBISIOMIMX aKTuBbl (oHmoB. Ilo
KPEIUTHBIM TPEOOBAaHUSIM, BXOISIIUM B COCTaB aKTHUBOB (DOHIOB, HAXOMISIIUXCS IOJ
yIOpaBJcHUEM  YTIPaBISAIONICH KOMIAaHUM (TakMM  Kak, 3aiiMbl, JeOUTOpCKas
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3aJ0JDKCHHOCTh 110 apeHIHBIM IUIaTeXaM, CHEJIKaM KYIUIM-TIPOJAXXH W  HHBIM),
OTCYTCTBYET IIyOJMYHBII DPBIHOK (B OTJIMYME OT PBHIHKA OOpALIAOIIMXCS JIONTOBBIX
HHCTPYMEHTOB), COOTBETCTBEHHO, PYKOBOJACTBYSCh KOHCEPBAaTUBHBIM MIOAXOIO0M, OIICHKA
YPOBHSA HOTEph B ciydae nedoira MO TaKUM HHCTPYMEHTaM INpUHATA YTIPaBIIIOMICH
KommaHuei B pazmepe 100%;

e Ha  ocHOBaHMM  COOCTBEHHBIX  HAOJIONAEMBIX  CTaTHCTUYSCKUX  JIaHHBIX,
MOATBEPKAAIOUIMX CTeMeHb oOOecleHeHUs] (BEIMYMHBI KPEAUTHBIX YOBITKOB), B
3aBUCHMOCTH OT CpOKa MPOCPOYKH, KPETUTHOTO Ka4eCcTBa KOHTPAreHTa M OXHIAEMBIX K
TIOJTYYESHHIO IEHEXKHBIX TOTOKOB.

4, HOpﬂllOK onpeaecJeHus BCJIMYUHBI KPEJIUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU lepaBJIﬂlOllleﬁ KOMIIAaHUU

B cBomx pacderax Ympapisromas KOMIIAHUS NPHICPKUBACTCS CIEIYIOIMNUX OOMIENpPU3HAHHBIX
MPHUHIUIIOB cOopa 1 00padOTKH CTaTUCTHIECKOI HH(pOpMAIHN:
e  crarucTHYecKas nH(popManus T0JDKHA OBITH PETPE3EHTATHBHOM JUIS KITACCOB KPEAUTHBIX
TpebGoBaHMIl (TPYNIBI OJHOPOIHBIX KPEIUTHBIX TPEOOBAaHMI), B OTHOLICHWH KOTOPBIX
OyIyT IPUMEHSTBCS PE3YJIbTAThl PACUETOB,;
e  pacueT KOX(PPHUIUECHTOB KPESIUTHBIX YOBITKOB BKIIIOYACT B ceOs BEPOSATHOCTH jaedosira
(PD) u ypoBenp motepp mpu nedonre (LGD) u noMmKeH OCHOBBIBATHCS Ha MNEPHOJE
HaOMIOeHUl, KOTOPBIN OXBaThIBa€T KaK MHHMMYM OJAMH TIOJHBIM LMKI JEJIOBOMH

aKTUBHOCTH;
e ompezeseMble YNpaBIsONIeH KOMIAaHHEH 3HAa4YeHUs] BEPOSTHOCTH Ae(doiTa JOJDKHBI
COOTBETCTBOBATh (axTHIeCcKOH 4acToTe peaTn30BaHHBIX nedonToB

JIeONTOPOB/KOHTPAreHTOB, a 3HAYCHUS YPOBHSA IOTEPh NPH JeQoITe, ONpenesieMble
VYmpapnsromedd  Komnanued, NODKHBI COOTBETCTBOBATH (DAKTHUECKUM 3HAUYCHHAM
peabHBIX OTEPh NPHU Ae(ONTE KOHTPATCHTOB.

Ha ocHOBe moOmy4eHHBIX pacyeToB, YIPaBIAIOMAs KOMIAHMSA paclpenensier (paHKupyerT)
JIeOMTOPOB/KOHTPAareHTOB  COTJACHO  YPOBHIO  KPEAWTHBIX YOBITKOB W CPOKY IIPOCPOYECHHOM
3aJI0JDKEHHOCTH.

PyKOBOJCTBYSICh BBIIIEYKa3aHHBIMU TPUHIMIAMH, YTPaBISIONAsi KOMIIAHHS IPOBOJUT cOOp
CTaTHCTHYEeCKOH uH(pOpMalK, HeoOXoauMmoil anst pacuera KOd(PQUIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBaHHBIX Ha IoKa3atessix BepostHocTu nedoita (PD) u ypoHs noteps npu nedounre (LGD).

Pacuer k03(hGUIMEHTOB KPEIUTHBIX YOBITKOB (0OECIICHEHHST) OCHOBBIBACTCS HA CTATHCTHYECKUX
JIAHHBIX, MOITBEPXKIAIOIINX CTENCHb OOECIIEHEHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs IECHEKHBIX ITOTOKOB, HCIIONB3YS MAaTPUYHBINA
METO]l TPYHIUPOBKH KOHTPAr€HTOB MO CPOKAM 330JKEHHOCTH M IpyNIaM KOHTPareHTOB, pa3paboTaHHBINA
VYnpapnsiomeid KoMIaHHEH Ha OCHOBAaHMM HMEIOUIMXCS Yy HEe CTaTUCTUYECKMX HaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNbl KOHTPAreHTOB II0 CXOXKHUM XapaKTePHUCTHKaM
KPEIUTHOTO PHCKa!

®  KOHTpareHT oOpa3oBaH 0ojiee 3-x JIeT Ha3ad W ycTaBHBIN Kamurtan 6onee 100 Thic. pyo.
(0IHOBpPEMEHHOE BHITIOJIHEHUE YCIIOBHH);

e  KOHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3aj] /WM yCTaBHBIM KamuTaid meHee 100 TsIC.
pyo.;

o  (usmueckue numa u UII.

Hctopruyeckne Ko3(h(UIMEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHHS) PACCUMTHIBAIOTCS IIyTeM
JITICHUS] CYMMBI KPEIHUTHBIX YOBITKOB, IO KaXJIOW TpyIIe KOHTPAreHTOB JOCTUTLIYIO COOTBETCTBYIOLIEH
TPYIBI IPOCPOUKH, Ha OOIIYI0 CYMMY 3aJI0JDKEHHOCTH 110 BceM KOHTpareHTaMm. [Ipu sTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITUBHOTO IIOCTPOCHUS IPUMEHUTEIIBHO K KaXKJJ0HM I'pyIIe NPOCPOUKH:

™ o(KpeauTHble YOBITKHU 110 [ TpyIe KOHTPAareHTOB NPY CPOKE MPOCPOUKH OT 1 Z10 n JHei)

Y.(06'beM 3a10JDKEHHOCTH 110 BCEM KOHTpareHTaMm)

KoadhdunmenTsl KpeUTHBIX YOBITKOB MPH HaJUYAU MPHU3HAKOB OOECIeHEHHS N0 (pakTUUecKon
MPOCPOYKHU, PACCUMTAHHBIE HA OCHOBAHWM CTATUCTHUYECKUX NAHHBIX YTpaBisitonied kommaHuu 3a 2018-
6
2019rr.”:

I'pynna gebUTOpOB/ KOHTPAreHTOB | Kpenutasie yositku (PD*LGD)

6 o
Ecn cTopoHO# 10 J0TroBOpY SIBIAIOTCS JBa M Oojee KOHTPAreHTOB, MONAJAONIME B PasHbIe TPYNIbI JeONTOPOB/KOHTPAreHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Jlebutop/koHTpareHT obpa3oBaH Gosee 3-X JeT Ha3aa U YCTaBHBIH 3.61%
karmrai 6onee 100 ThIC. pyO. (0XHOBPEMEHHOE BEIIIOIHEHHE YCIOBHH) ! 0
Jlebutop/KoHTpareHT oopa3oBaH MeHee 3-X JeT Ha3aj H/WIIH YCTaBHBIHA 3.25%
kanutan Meree 100 Toic. pyo. !
Dusnueckue muma u UI1 14,01%

KOSqJ(l)I/IIII/IeHTLI KpEAUTHBIX y6LITKOB npu q)aKTI/I‘IeCKOI‘/II IMPOCPOYKE, paCCHUTAHHBIC Ha

OCHOBAHUU CTaTUCTUYECKUX JAHHBIX YTIPaBIIAIONIEH KOMIIAHUH 32 2018-2019rr.":
Kpenurabie Kpenurhbie KpenurHsie Kpenurabie
y6LI;l:KI/I y6LI;1;KI/I y6];1;1;KI/[ y6LI;FKI/I Kpenutasie y6mcu
(PD*LGD) mpu | (PD*LGD) mpu | (PD*LGD) npu | (PD*LGD) mpu (PD*LGD) ripH cpoke
CpoKe Cpoke Cpoke CpoKe .

I'pynmna KOHTpareHToB . . . . POCPOYEHHOMN
MPOCPOYEHHOM | MPOCPOYEHHON | MPOCPOYEHHOW | MPOCPOUECHHOM
3aJJOJDKCHHOCTH 3aJ0JIKCHHOCTH 3aJ0JDKCHHOCTH 3a10JDKCHHOCTH 33H(?‘H)KCHHOCTI/I BIIIe 365
o 30 110 60 ot 61 110 90 ot 91 510 180 or 181 0365 | M
IHEH HEH HER JHEH

KonTparent obpa3oBan

Oosiee 3-X JIET Ha3al U

YOTaBHAI KATIHTaT 3,97% 4,19% 4,57% 4,92% 4,92%

6osiee 100 ThIC. PYO. ! ! ! ! !

(0HOBpPEMEHHOE

BBITIIOJIHEHUE YCIIOBHIA)

KonTparent obpasoBan

MeHee 3-X JIET Ha3al

H/WIIH yCTaBHBII 3,80% 4,18% 4,26% 4,53% 9,50%

karuTan menee 100

ThIC. PYyO.

buriecie M1 1 21,80% 21,97% 22,66% 24,10% 24,49%

HnI1

Koa¢hdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT MIEPECMOTPY Y IPaBIISIONIEH KOMIIAHUEH HE pexe
OJIHOTO pa3a B IroJl IyTeM BHECEHUs U3MEHEHU B HacTosue [Ipasua.

5. TIlopsaok onpenesieHUs1 peliTHHIa KOHTPareHTa

Hacrosmuii mopsiiok CIyXWHT Ui OLEHKH KPEJUTHOTO DPHCKAa KOHTPAareHTa, I0 KOTOPBIM
Ynpasnsromas KOMIaHHS ONpeIeNnIa peHTHHT. B kauecTBe peHTHHra KOHTpareHTa NCIOJIb3yeTCs:

e aKTyaJbHBIE Ha JaTy OIEHKHM PEHTHHI'M TPUCBOCHHbIE KOHTPAareHTY KpPEAWTHBIMU

PEHTHHTOBBIMH areHTCTBaMH. ECIIM KOHTpareHT MMeeT pPeHTHHIW pa3HBIX ypOBHEW OT

HECKOJIbKMX PEHTHHTOBBIX areHTCTB, TO VI IieJied OLEHKH B KadeCTBE PEWTHHIa

KOHTpareHTa

COOTBETCTBYIOIUMHM PEUTHHTOBBIMH AareHTCTBAMH C IPUMEHEHHEM COOTBETCTBHS

ypOBHEU peHTHHTOB 10 TabHile COOTBETCTBHS IIKAJI PEHTHHIOB!

IPUHUMAETCSA

HaMMEHBIIUH

us3 IMPUCBOCHHBIX

pEUTHHT OB

. Moody's S&P Fitch
PeiiTunroBas JKcnepr
AKPA PA
rpynmna Me:xayHapoaHasi HIKaIa
Baal BBB+ BBB+
PeittunroBas AAA(RU) ruAAA Baa2 BBB BBB
rpynmna |
Baa3 BBB- BBB-
AA+(RU),
) AARU), AA- | TUAAL Bal BB+ BB+
PetitnarOBas ruAA
(RU)
rpymma Il
ruAA-,
A+(RU), A(RV) A+ Ba2 BB BB

" Eclu CTOPOHOM TI0 JIOrOBOPY SBNAIOTCA ABA U GONee KOHTPAareHTOB, TOMANAIONIME B Pa3HbIe IPYIIIBI AeGHTOPOB/KOHTPArEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
Peittunrosas ruBBB-,
rpymma I11 BB+(RU) ruBB+ B2 B B
BB(RU), BB-
RU) ruBB B3 B- B-
Peiitunrosas ccc,cc,C | cce, ce, C Caa, Ca, C cce, C cce, C
rpynmna IV

e eCIM Yy KOHTPareHTa OTCYTCTBYET PEHTHHI YKAa3aHHBIX PEUTHHIOBBIX areHTCTB Ha JaTy
OLICHKM, TO OLEHKAa PEUTUHIAa KOHTParcHTa IPOU3BOAMICA HAa OCHOBE BHYTPEHHEHU
PEUTUHIOBOM  MOJAEIU VYnpasismowen KOMIIaHUHU. BHyrpeHHHMI ~ pEWTHUHI
nepecMaTpUBACTCS/IOATBEPKAACTCS HE peke 1 paza B roJi, Wi B Cly4ae MOSBICHUS
nHpopManuM O 3HAYNUTEIHHOM YXYALIEHUH (UHAHCOBOTO IOJIOKEHHUS KOHTPArcHTA.
CBefieHHsA O BHYTPEHHEM pEUTHHre, MPUCBOCHHOM Ka)KJOMY KOHTPAareHTY-3aeMIIUKY,
npenoctaBiAoTcs B CrHenuann3upoBaHHBIN [EMO3UTapuil He IO3JHee JaThl Haydaja
npuMeHeHns1 Hactosmux IpaBui, a Takke exeromHo He mo3zxHee 31 mexaOps Kaxaoro
roja. B coydae nmepecMoTpa BHyTPEHHETO PEMTHHTA, CBEIACHUS O HEM INPENOCTaBIIOTCS
B Crenuanu3upoBaHHBI Jemo3uTapuii He mo3mHee 1 pabodero mua. [lo HOBBEIM
KOHTpareHTaM-3aeMIIUKaM CBEICHUs O BHYTPEHHEM PEUTHHIE MPENOCTaBISIOTCA
Crnennan3upoBaHHOMY JAEHO3UTAPHIO HE Mo3aHee | pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBE aKTHBOB 3aiiMa U HHOTO aHAJIOTHYHOTO UHCTPYMEHTA.

[lpn nepBoHauyalbHOM NPHU3HAHUM 3aiiMa, aHaIM3 (UHAHCOBOW OTYETHOCTU 3aeMINUKa |
[IPUCBOCHUE BHYTPEHHEIO PEUTHHIA IPOBOJUTCS HA OCHOBAHUU IIOCIHECAHEH JOCTYIHOW Ha MOMEHT
aHaM3a OyXTalTepCKON OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaxX €XKEroJHOro IepecMOTPa/MOATBEPIKACHUS
BHYTPEHHETO PEHTHHTa MPOU3BOIUTCA HA OCHOBAaHUU T'OI0BON OyXraJTepCcKOi OTYETHOCTH KOHTPAreHTa,

B cnydae mosBieHus uHopManuMu O 3HAYUTEIHFHOM YXYALICHUH (HUHAHCOBOTO MOJIOXKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH M IEPECMOTP/NOATBEPXKICHHE BHYTPEHHErO PEHTHHIA
MPOU3BOJUTECS Ha OCHOBAaHMH IIOCIETHEH IOCTYNHON Ha MOMEHT aHajin3a OyXrajTepCcKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTHHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEW pEHTHHTOBOW MOAEIH
VYnpapasomei KOMIaHUH, TPUMEHSAIOTCS CIIEAYIOIINE TpaBUiIa;

e JUIA JENO3UTOB M CPEACTB, PAa3MEUICHHBIX Ha OaHKOBCKMX CcYeTaXx B KPEeIUTHOI
OpraHHM3aliM, HCIOJb3YETCs/ONPEACIIeTCS PEUTHHI COOTBETCTBYIOIIEH KPEIUTHON
opraHu3anuy;

e il 3aliMOB M QHAJOTHYHBIX HHCTPYMEHTOB, HCIOJIb3YETCs/ONpeeNseTcs peidTuHr
3a€MILUKAa WM COOTBETCTBYIOLIETO IOPYYUTEJNs, IIPU YCIOBUU HAJIUYUS IO JOIOBODPY
[IPEIOCTABJICHUS 3aliMa IOPYYUTENbCTBA.

5.1. MeTopos10rusi NPHCBOEHUSI BHYTPEHHEr0 PeHTHHTa 32eMIIUKOB

PeiitunroBass mMozmens HeoOXoaMMma JUIs ONpPENENeHUS] KPEAUTOCIOCOOHOCTH 3aEeMIIHUKOB |
MPUCBOEHUSI BHYTPEHHErO0 PEHTHHra, ¢ LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEAUTHBII PUCK 3aeMILKKa (cornacHo nyHKTy 13 Hactosiumx [Ipasun).

BX0ogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEIEICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢pmHaHCOBBIE W He()UWHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 WX BAXKHOCTH. PelTWHTOBasS MOIenb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXe YYHTHIBACT BIUSHHE CTPAHOBOIO M  OTPAciI€BOTO PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOU3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETEHN 3aBHCHUMOCTH OW3Heca pPEeHTHHIYyeMOW KOMIAHWU OT CTPAHOBBIX PHCKOB. OTpaciieBas
credrKa KOPHIOPATUBHOW KOMIIAHWM YYUTHIBAETCS B PEHTHHIOBOM MOJENN Kak B BHJIE OTAEIBHOTO
MoKa3aresis, TaK U Ha OCHOBE HKCHEPTHOTO aHaln3a C YYeTOM 3HAUMMOCTU T€X MM UHBIX CTareil
OTYETHOCTH XapaKTEPHBIX JJIS PA3IMYHBIX oTpacield. Takke NPOBOJAUTCS OLEHKAa CHENUPUYECKUX JUIs
oTpaciy Mnoxasarenael AeaTeNbHOCTH KOMIaHHH.

O0mas Tabanna GakTopoB M BECOB ITPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokasarens B
Py ITokazaTenn

IToarpymnma dhakTopos
APy b P HTOroBOM Oairie HTOrOBOM Oajre

Crpanossle dakTopst (25%)

CIpaHa u OCHOBHBEIC PBIHKH
JACATCIBbHOCTHU

Onenka cpeasl 25% 5%
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XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
PerynsitopHas cpena 5%
PeliTuHr ctpansl 5%
Busnec-daxtopsr (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BriaACHA S%
BeposaTHOCTh NOAEPKKU 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOU Cpebl MTOCTaBIIMKOB/TIOTpeOuTENeH
I{eHOBBIE/BAaTFOTHBIE PHCKH 2%
KpenurHas ncropus 2%
@DunancoBbIe haxTopsl (45%)
5;:;??0 oTHeTHOCTH 1 6,8% KauecTBo oT4eTHOCTH M ayAnTa 6,8%
BenmmunHa BEIpyYKH 1,1%
JluHamMuka — OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
MoKa3zaresien ' JInHaMuKa aKTHBOB 1,1%
JlnHaMuKa BRIpYIKH 1,1%
JonroBast Harpy3Ka 10,1%
i 0
JonroBast Harpy3ka 20,2% g:;)(}lj;l:yl;ea 1;12) ?ILIEEHTHHX [LTaTeRen g:j(g
HesaBucumocTts 3,4%
JlocTym K peIHKaM KamuTaia 2,0%
Koaddumment TeKyImen 2 7%
JIukBuIHOCTE 6,8% JIMKBAIHOCTHA !
Koaddumment MT'HOBEHHOH 2.0%
JIMKBUJTHOCTH
OKcrepTHas OLCHKA JUHAMUKH | 0.7%
MEPCIECKTHB MTPUOBUIPHOCTH '
CBOOOIHBIN TEHEKHBINA ITOTOK 1,4%
[IpuOsIIEHOCTH 6,8% PenrabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4yicTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOM MoJienu (MepeYeHb CM. B TAOJHIIE) MPEICTaBIAET COOO0M
OT/EJIBHO B3TOE HANPABJICHUE MCCIIEIOBAHUS OJTHOTO MJIM HECKOJIBKUX acleKTOB JESITEIbHOCTH KOMIITAHUN
W OIIEHUBAeTCs Mo ompesaeneHHoi mkane, or 0 mo 120 GamoB. OueHka ()aKTOPOB MPOU3BOIAUTCS
MOCPEACTBOM MeTo/1a (prHAHCOBBIX KO3 (UIIMEHTOB U METO/1a IKCIIEPTHOTO aHaJIN3a.

PeiiTuHroBass Mojenb uUMeeT MNOJdyJorapuPMUUEcKyro crelu(uKalmo, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJyYeHHBIX HO (akropam
0aJ10B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, TPUBEAEHHOTO B TabiHIe (pakTOPOB M BECOB:

TOTAL SCORE =} ; Xi * Ki, rie

Ki — 3Ha4yeHue i-ro kputepus;

Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.

Heo0xoauMbIME UCTOYHHKaMHU MH(POPMAIMK Ul aHaiu3a (UHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBJISIFOTCSI:

®  OTHYETHOCTb, COCTABJCHHAs B COOTBETCTBUH C MEXIYHAPOAHBIMH CTaHAapTaMu (pUHAHCOBOW
oruetHoctn (IFRS) w/mmm oOmenpunsTeiME cTaHmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeToM MpuMedaHuil. B cimydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJICHHAas MO HAIMOHANBHBIM craHaaptaM (mist Poccum — PCBY), wm
yIIpaBJIeHYeCKasi OTYETHOCTD;
Marepualsl CpeJICTB MacCoOBOH MH(OPMAIIHIH;
©)KEKBapTaJIbHBIA OTYET IMUTEHTA LIEHHBIX Oymar, HH()OPMALMOHHEIH MEMOPaHIYM;
MaTepHalibl PEHTHHIOBBIX areHTCTB;
MIPOYHe NCTOYHUKH KauyeCTBEHHON MH(pOpMAIiK 0 KOMITAaHHH.
[Itpadubie 1 6oHYCHBIE OBl [IpH BBIIBICHUH (PAKTOPOB, KOTOPHIE HE OBUIH YUTEHBI B MOJIEIH,
HO MOTYT CYIIECTBCHHBIM OOpa3oM TMOBIMATh Ha IIIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITAHMWH,
JaHHBIE (aKTOPHI B 00A3aTEBHOM TOPSIKE MOJPOOHO OMMCHIBAIOTCS, W B 3aBUCHUMOCTH OT Ba)XHOCTH
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BIUSHUS (akTopa, 3ToMy (akTopy TpucBamBaeTcs InTpadHOW WM OOHYCHBIH Oalul, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.

Ucxoms w3 kommuectBa HaOpaHHBIX uTOroBhix OamwioB (TOTAL SCORE), xommanuu
MIPUCBAaNBACTCS BHYTPEHHUH PEUTHHT B COOTBETCTBHH CO CIECAYIOMIEH TaOIINIIeH:

Hrorossrit 6amn Buyrpennuii

oT 10 peNTHHT
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 CCcC
48 46 CCC-
45 0 CcC

Hcxona w3 KonndecTBa HaOpaHHBIX MTOTOBBIX OajlIOB, 3a€MINUKY IMPHUCBAUBAETCS BHYTPEHHUM
PEUTHHT.

5.2. MeTopos10rusI NPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEAMTHBIX OpraHu3anmii

PeiitunroBass Mojnenb HeoOXoauma Jijisi  ONPEAENEHHs] KPEOUTOCIHOCOOHOCTH — KPEIUTHBIX
OpraHu3alHi, IPUCBOCHUS BHYTPEHHETO PEITHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOIO PUCKA, C LIETIbIO
KOPPEKTHPOBKH CIPaBEIINBONA CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEIUTHON OpraHn3anu.

BXxogHbBIMM  aHHBIMM PEUTUHTOBOM MOJEIH SIBIIIIOTCS  ONPEJCNIEHHBIE XapaKTEPUCTHKH
KpPEeOUTHON opraHm3aiuu ((pUHAHCOBBIE M HE(QHUHAHCOBHIE), B3BCIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.
PeliTuHroBas Mopenb TakKe YYMTBHIBAe€T BIUSHHME CTpPaHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTUHIOB KPEJUTHOTO KJIMMaTa CTPAaHbl U CTENEHU
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mas Tabauna GakTOpoB M BECOB MPEJICTABICHA HUXKE:

Bec noarpynmnsl B Bec noxazarens B
TToarpymnmna ¢akTopos Py [Toka3zarenu
WUTOTOBOM OaJiie WUTOTOBOM OaJie
Crpanossie dakropst (30%)
CrpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIeSITEIbHOCTH
XapakTepucTHKa YKOHOMHUKH CTPaHBI
OreHka BIIVSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPAHOBBIX PUCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
Busnec-daxtops! (30%)
CrpyKTypa BiaJcHUs 10%
OreHka COOCTBEHHUKOB 20% PYKTYP 0
BeposiTHOCTD MOAACPKKU 10%

46




0 6 PriHOUYHBIE TO3UITUU 4%
CHKa u3HeCA U
- (] nBepcuUKaIys 1Mo BUaaM Ou3Heca 0
. 10% 6 3%
KOHKYPCHTHOMW CpeIbI 5
Kpenuthas ucropus 3%
Dunancobie pakTopsl (40%)
KauecTBO OTUETHOCTH U
(] A4eCTBO OTYCTHOCTH W ayJUTa ,0%
2% K 2,0%
ayaura
Knuenrckas KOHIICHTPALHSI B
pan 1,6%
aKTHBaX
Onepamyn co CBSI3aHHBIMHU
part 1,6%
CTOpOHAMHU
OKcriepTHas OIICHKA KadecTBa 320
KauectBo akTHBOB 16% nopT¢erns akTHBOB '
ITpocpoueHHas 3a0KEHHOCTD 2,4%
YpoBeHb pe3epBHPOBAHU 2,4%
Jonss  pO3HUYHBIX  KPEAWTOB B 2.4%
KpeauTHOM mopTderne
AKTHBHOCTB Ha PHIHKE IEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2,0%
CPE/ICTB KIMEHTOB
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTyn K pelHKaM Kamurania 2,0%
00s13aTeNBCTB u 10% KoHnenTpanus no cpoyHocTu 2,0%
JIUKBUIHOCTh Jonst MexO0aHKOBCKHX KPEIUTOB B 05%
00s13aTeNBCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBHCHUMOCTH OT PHIHKOB KaluTaja 0,5%
DKcnepTHas OLIEHKA KauecTBa o
J0CcTaToOuYHOCTD u 0 3,0%
CTPYKTypa Kamurasa 6% KannTana
TPYKTYP J0CTaTOYHOCTh KamuTaaa 3,0%
OKcrepTHas OLEHKA JIWHAMHKH | 2 4%
[TpuObUILHOCTH u MEPCTIEKTHB MPUOBUIBHOCTH '
3¢ PEKTUBHOCTH 6% PenTabenbHOCTh aKTHBOB 1,2%
NIESTEILHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map kKu 1,2%

Kaxxp1ii 13 KOMIOHEHTOB PEUTUHTOBOM MOJeNu (IepeueHb CM. B TaOIUIlE) MPENCTaBIsET cOO0MH

OTIIEJHHO B3SITOE€ HAIMpPABJICHHE MWCCIAENOBAHUS OJHOTO WM HECKOJbKUX AacCleKTOB JAeITeIbHOCTH
KPEIUTHOM OpraHU3aIllH M OLECHUBACTCS MO onpeAeNeHHo mkane, ot 0 mo 120 6amos. Ouenka ¢pakTopor
MIPOU3BOIUTCS TTOCPEICTBOM METOIa PHHAHCOBHIX KOA((HUIIMEHTOB U METO/Ia IKCIIEPTHOTO aHAH3a.

PetitnaroBas MOACIIb HMECT nonynorapnq)MquCKyro CHGI_[I/I(i)I/IKaLII/IIO, TO €CTb 3aBHCHUMOCTbHb

UTOTOBOrO0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

HToroBelii 6ayim pedTUHTOBOM MOETN PAaCCUMTHIBAETCS KaK CyMMa IOJIYYEHHBIX MO (pakTopam

0aIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B Ta0muIle (haKTOPOB U BECOB:

TOTAL SCORE =};; Xi * Ki, rne

Ki — 3HaueHue i-ro Kputepus;

Xi — COOTBETCTBYIOLIMI JAHHOMY KPUTEPHUIO BeC.

Heob6xoanmbiMu HCTOYHHKaMK HH(GOpMAWK ISl aHAIIN3a KPETUTHBIX OPraHU3aIii SIBISIOTCS:
OTYETHOCTh, COCTABJEHHAas B COOTBETCTBUM C MEXIYHAPOIAHBIMH CTaHAapTaMH (HUHAHCOBOM
oruerHoctn (IFRS) w/mnm oOmenpunsateiMu cranmapramu Oyxrantepckoro ydera CILHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IIpUMeYaHuil. B ciydae oTCyTCTBUSL — OTUETHOCTS,
COCTaBJICHHAsl 0 HAI[MOHAJBHBIM CTaHJAPTaM WM YIPaBJICHYECKas OTYETHOCTh. st OLeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIB30BAaHHE OTYETHOCTH, COCTaBJICHHOW B
cootBercTBuu ¢ PCBY mo dopmam 101, 102, 123 u 135;

MaTepuasl CpeJCTB MacCOBOH HH(OPMAIIHH;

©XKEKBapTAIbHBIA OTYET IMUTECHTA [IEHHBIX Oymar, HH()OPMALMOHHBIH MEMOPaHIYM;

MaTepuabl pEHTHHIOBBIX ar€HTCTB,;
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e crnucok adUIMPOBAHHBIX JHUI, WHPOPMAIUS O CYIIECTBEHHBIX COOBITHSX, a TaKKe Mpodas
nH(popManus, NOAIESKALIINX PACKPBITHIO;
®  TOJOBBIE OTYETHI, M MPOYNE UCTOYHNKY Ka4eCTBEHHON HH(POPMAINN O KPEAUTHOW OpraHn3alyu.
CPEAHEPBIHOTHOTO» 3HAUCHHMS, © HA000POT.
tpadusre u 6orycHBIe Oamsl. [Ipy BBIIBICHNH (aKTOPOB, KOTOPHIE HE OBUIH YYTEHBI B MOJICITH,
HO MOTYT CYyIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanuy. JlaHuele (akTopsl B 0053aTEIEHOM MOPSIKE MOAPOOHO OIMUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHHA (pakTopa, aToMy (hakTopy mnprcBauBaeTcs mTpadHON MM OOHYCHBIH Oani, KOTOPBIA
CYMMHPYETCS C UTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Hcxonst w3 kommyectBa HaOpaHHbix wuroroBeix OamioB (TOTAL SCORE), xkpeantHOM
OpraHM3aliy NPUCBAaUBACTCS BHYTPEHHUI PEUTHHT B COOTBETCTBHH CO CIIEAYIONIECH TaOIULeH:

Hrorosstlii 6ann Buyrpennuit

oT 10 PEHTHHT
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 CCC
46 45 CCC-
44 0 CC
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