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l. OO0umme mosnoxkeHust

Hacrosimue [IpaBuiia onpeneneHnst CTOMMOCTH YHCTHIX akTUBOB (faiee — «IIpaBuna») bupxeBoro
MaeBOr0 WHBECTHLIMOHHOTO (OHIa PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «Aubda - Kanuran ¢ sup [In
500 (S&P 500®)» (mamee — «Doumy», «I[IN®D») paszpaboransl OO0 YK «Anbda-Kanurtan» (manee —
«YnpaBnsiomas KOMIaHUS») B COOTBETCTBHM C TpeOOBaHMSIMM 3aKOHOJATeNIbCcTBA Poccuickoit
®denepanun, B ToMm yncie Ykazanus banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «O0 omnpeneneHun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIMOHHBIX (DOHJOB, B TOM YHCJIE O TOPsAKE pacuéra cperHEerogoBoi
CTOMMOCTH YHCTBIX aKTHBOB I1acBOI0 HHBECTHLHOHHOTO (OHZAa ¥ YHCTHIX AaKTHBOB AaKIHOHEPHOTO
MHBECTHLIMOHHOTO (OHIA, pPAcYETHOH CTOMMOCTH WHBECTHUIMOHHBIX I1acB IAEBBIX WHBECTHULHMOHHBIX
(OHIIOB, CTOMMOCTH UMYILECTBA, IEPEAAHHOTO B OIUIATY HHBECTULIMOHHBIX MaeBy» (najiee — «YKa3aHUe») U
MHBIX HOPMAaTHUBHBIX akToB banka Poccun.

[IpaBmia ycTaHABIMBAIOT MOPSAOK M CPOKH OIPEACICHUS CTOMMOCTH YHCTBIX aKTHBOB (OHIA
(manmee — «CTOMMOCTH YHCTBIX aKTHBOB», «CUA»), B TOM 4YHCIe NOPSANOK pacdyéTa CpeIHeromoBOI
CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSIOK ONpeNesICHHs] pacdéTHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(oHAa W MOPAIOK ONpeNeNeHNs] CTOMMOCTH MMYIIECTBA, NEPEIaHHOTO B OIUJIATy MHBECTUIIMOHHBIX I1acB
donpa.

VYnpapnsromas kommanuss DoHpa o0s3aHa ONpeIeNsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH [IpaBuiamu, mnpu YCIOBHM uX cortacoBaHus Crenuaau3upoBaHHBIM
Jeno3urapuem.

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

WsmeHennss u gpomonHeHuss B IlpaBuia Moryr OBITh BHECEHBl TOJNBKO B ClIydYasx,
NPEIYCMOTPEHHBIX Y Ka3aHUEM.

JlaHHBIe, OATBEPIKIAFOLIAE PACYETHl BEJIMYHMH, IPOU3BEICHHBIC B COOTBETCTBHU C HACTOSIIMH
[paBrnamu, XpaHATCs HE MEHee TPeX JIET C AaThl COOTBETCTBYIOIIETO pacyéra.

Tepmunbl u ompeneneHusi, ucrnoib3dyemble B I[lpaBunmax mnpuBenensl B [lpunoxenun 1 k
HACTOSIIUM.

IIpaBuna (M3MeHeHHUsS U JONOJHEHHUS, BHOCHMBbIe B IlpaBmia) moanexaT pacKpbITHIO Ha caiTe
VYupapnsitomeit  kommanuu [IM® B uHOOpMaMOHHO-TENEKOMMYHHUKAMOHHOW ceTH  «MHTepHET»
(https://www.alfacapital.ru/):

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

- He mo3aHee 5 (IIaTp) paboumx mHe# o maTel Havana npuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHUSIMU U JONOTHEHUSMU.

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

1. Iopsiniok ¥ MepHOAUYHOCTH (AaThI) ONMpedeIeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsl, M0 COCTOSSHHI0 HA KOTOpPOe oOmpeaesieTcH

CTOMMOCTDb YUCTHIX aKTHUBOB

CTOMMOCTh YHCTBIX AKTHBOB OIPEJENSIeTCS KaK pa3sHHWIa MEXIy CTOMMOCTBIO BCEX AKTHBOB
¢oHma (nmanmee — «aKTHBBI») M BEIMYMHOW BCEX 005A3aTENbCTB, MOJIEKAIIMX HCHOJHEHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlajiee — «00s3aTeNIbCTBA»), HA MOMEHT OIPEJIENICHNS] CTOUMOCTH YUCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA O0S3aTENILCTB OIPEACISIOTCS MO CIIPAaBEIIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHeIM cTaHgapToM (uaaHcoBoit otuetHocTH (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JciicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MunuctepctBa ¢uHaHcOB Poccuiickoit ®@eneparuu ot 18 wmrons 2012 roma Ne 1060 «O BBencHWH B
JIECTBUE W MPEKpaIleHIH AeHCTBHA TOKyMEHTOB MeXTyHapOAHBIX CTAHIAPTOB (PMHAHCOBOIH OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanumny, 3aperucTpupoBaHHbIM MuHMCTEPCTBOM focTULMU Poccuiickoil
Oeneparun 3 asrycra 2012 roma 3a Ne 25095, ¢ monmpaBkaMu, BBEIEHHBIMH B JACHCTBUE HA TEPPUTOPUHU
Poccuniickoii ®enepannu npukazom MununcrepcrBa ¢uHancoB Poccuiickoit denepanun ot 17 nekadps
2014 roma Ne 1511 «O BBeeHUHM JOKYMEHTOB MeXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYCTHOCTH B
JefictBue Ha Tepputopuu Poccuiickoit ®exnepanumn», 3aperucTpUpOBaHHBIM MMHUCTEPCTBOM IOCTUIIMH
Poccuiickoii deneparuu 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanuii HacTosmux [IpaBui.

AxTuBbl (00s13aTENbCTBA) NMPUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTHIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHAAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEJCHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannn.

CpenneromoBast CHA [MN®D (manee — «CI'CUA») Ha m000i JeHb ONpeaesieTcs Kak OTHOIICHUE
cymmbl CHA Ha kaxaplidi pabounii JeHh KAJICHJAPHOTO Toja (eciu Ha pabounii JIeHb KaJIEHIApHOTO Toja
CYA He ompenensnach - Ha MOCICIHUN JEHb €€ ONpPEAEICHUsI, MPEAMECTBYOMNI TaAKOMY IHIO) C HaJdaaa
rozaa (¢ narel 3aBepiienus (okonuanus) popmuposanus [TU®) no parsl pacuera CI'CUA K uncity pabodnx
JHEH B KaJeHIApHOM Tony.



CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:
—  Ha aary 3aBepieHus (okoH4anus) popmuposanus [TND;
— B CIy4ae IIPHUOCTAHOBJICHUS BBIJAYH, NOTAICHUS U 0OMEHAa MHBECTHIMOHHBIX ITacB — HA
JaTy BO30OHOBJICHUS MX BBIAAYH, TOTALICHUS 1 OOMEHa;
— B cayyae npekpaiuenus [IM® — Ha 1aTy BO3HUKHOBEHMSI OCHOBAHHUS €r0 IIPEKPALECHMUS,;
— moce 3aBepuieHns (okoryanus) popmupoBanus CUA TN O onpenensercs:
—  Kaxnpiii pabounii 1eHb.

CTOMMOCTB YHCTBIX aKTHBOB OIpEAEICTCS HE MO3JHee pabovero IHS, CIEAYIOMEro 3a JTHEM, TI0
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISAETCS ONPENEICHUE CTOMMOCTH YUCTBIX AKTUBOB.

CronmocTs 49uCTHIX akTHBOB DoHIa ompexmemnsercs MO cocTosHUIO Ha 23:59:59 MockoBcKkoro
BPEMEHM JaThl, 32 KOTOPYIO PaCCUUTHIBAETCS CTOMMOCTb YHUCTBIX AKTHUBOB, C YYETOM JIAaHHBIX, PACKPBITHIX
Ha YKa3aHHYI0 JaTy B JOCTYIHBIX A YIPaBIAKOIIEH KOMIIAHMM HCTOYHHMKAX, BHE 3aBUCUMOCTU OT
94acoBOI0 MOsCa.

B nenax onpenenernus CI'CHA natoi, 3a xotopyto onpenensercs CHA IIM®, nonumMarorcst Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxke pacuy€THas CTOMMOCTh
MHBECTUIIMOHHOTO mnas PoHAa OnpeAesstoTcs ¢ TOYHOCTBIO HE MEHBIIEH, YyeM 10 ABYX 3HAKOB IOCIe
3amaTol, ¢ NMPUMEHEHHEM IpaBMJI MaTeMaTHUECKOro OKPYIJICHMS B BallloTe, ykazaHHOH B IlpaBmiax
JIOBEpUTENBHOTO ynpaBiaeHuss Goxaom.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONpPENENAIOTCS CTOMMOCTh YHCTBIX aKTHBOB, B ToM uuncie CI'CHA, win pacuéTHas CTOMMOCTb
WHBECTUIIMOHHOTO Nasg PoHAa, TO yKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PyOIIX.

B crnyuasx M3MeHEHHs MaHHBIX, HA OCHOBAaHHH KOTOPHIX ObLIa OMpeNeieHa CTOMMOCTh YHCTHIX
aktuBoB B pasmepe 0,1(Homp menpix omHa gecsaras) % m Oonee koppektHoit CUA, a Takke B CIydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOI'O NPH3HAHUS/TIPEKPALIeHNs MPU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCUMOCTH OT CTOMMOCTH TaKoro akTuBa (00s3aTeNnbCTBa) CTOMMOCTb HYHMCTHIX AKTHUBOB TOJICHKHUT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIATHCA TOJBKO B ClIyyae, Korjaa
OTKJIOHEHUE HCIIOJIb30BAHHON B pacu€re CTOMMOCTH akThBa (00s3aTEJbCTBA) COCTABISIET MEHEEe YeM
0,1(Honp uenbix onHa aecsitas) % KOPPEKTHOW CTOMMOCTHM YHCTBIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH
YUCTBIX AaKTHUBOB Ha J3TOT MOMeEHT pacué€rta cocrtaBiusier meHee 0,1(Homs uenbix oaHa apecsras) %
KOPPEKTHOH CTOMMOCTH YHUCTBIX aKTUBOB.

CrouMocCTh UMYLIECTBA, NEPEJAHHOIO B OIUIaTy MHBECTHMHHMOHHBIX naeB I, onpexnensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHMOHHBIX (POHAAX», TMPHUHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBmnamu onpeaencans CHA.

JaTa, 1o COCTOSIHHIO Ha KOTOPYIO ONPENEISIeTCs] CTOMMOCTh UMYILECTBA, MEPEAAHHOIO B OILIATy
WHBECTUITMOHHBIX TlaeB [T D, He MokeT OBITh OompejiesieHa paHHee JaThl Nepejaud TaKoro UMYIIECTBA B
OIJIaTy WHBECTHUI[MOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJIeNeHUs] CTOMMOCTH HMYIIECTBa,
MepeJaHHOTO B OIUIaTy MHBECTUIIMOHHBIX NaeB [1M®, Ha ocHOBaHUU OTYETA OLEHIIMKA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO OIPEIeIIAeTCs] CTOMMOCTh MMYIIECTBA, IEPEIaHHOTO B OIUIATY
WHBECTUITMOHHBIX TaeB [ ®D, Ha OCHOBaHWU OTYETa OIICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl Miepe/ladyy TaKOro UMYIIECTBA B OIJIATy MHBECTULIMOHHBIX naeB [INO.

CTrouMoCTh UMYILIECTBA, EPEJAHHOTO B OIUIATy MHBECTULMOHHBIX naeB [TU®, onpenensercs mno
COCTOSIHUIO Ha 23:59:59 Ha maTy nepeaadyu UMYLIECTBA B OIUIATYy HHBECTUIIMOHHBIX naes [TU®.

1. Kpurepun npusHaHus, npeKpamieHus TPUZHAHMUA MU METOAbI
onpeaeIeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJILCTB

1. OOmme moj0KeHUs

Kputepnu npusHaHusi, IpeKpalieHns NPU3HAHUS U METOJbI ONPEIEICHNs] CTOMMOCTH aKTUBOB U
00513aTENTBLCTB ONPECIISIFOTCSI B COOTBETCTBUM ¢ MeXTyHapOIHBIM CTaHAAPTOM (UHAHCOBON OTYETHOCTH
(IFRS) 13 «Onenka crpaBeIHBONH CTOMMOCTHY. METOABI ONpPEIeIeHUs] CTOMMOCTH aKTHBOB, BXOJSAIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITa€BHIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS IMOJ YIpPaBICHUEM
VYnpasinsomeid KOMIaHUH, HE J0JKHBIL pa3iInyaThCsl.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUH IPU3HAHWS KOTOPBIX HJIM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBl B HAcTOSIUX [IpaBmiax, YIpaBisromas KOMIIAHHS 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

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

CTOMMOCTh aKTHBOB, BXO/SIIMX B COCTaB HMMYILNECTBA MAeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJJICKUT PETYIIPHOMY aHaIW3y Ha oOeclieHeHHne (TeCTHUpOBaHHME Ha OOECIICHEHHE) B CBSI3U C
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HEOOXONMOCTBI0 KOPPEKTHPOBKH CIIPABEIINBONH CTOMMOCTH B CITy4ae BO3SHUKHOBEHHSI COOBITHI, KOTOPBIE
MOTYT OKa3aTh HETaTHBHOE BIMSHHE Ha OXKHIAeMble Oymyline ACHEXHbIE MOTOKM IO HUM (Jaiee —
TIPU3HAKN O0CCIICHEHHUS).

OreHKa CIIPaBEATMBON CTOMMOCTH aKTHBOB JOJDKHA YUUTHIBATH IPEMUIO 32 PHUCK, B YaCTHOCTH,
NPEMHI0 32 KPEAWTHBIH PHUCK KOHTPAreHTa, OTPAXKAMOUIYId CYMMY, KOTOPYIO YYAaCTHHKH pBIHKA
oTpeOoBaIH OBl B KaU€CTBE KOMIICHCAIINH 32 HEOIIPEAEIEHHOCTD, IPUCYIIYIO JCHEKHBIM ITOTOKAM.

Jnst ueneit KOppEeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBIA PUCK KOHTpareHrta Y pasJisiomnias
KOMITaHHS HCIIOJIB3YET CIICAYIOMNI MOAX0;:

— €CIIM KOHTPAareHT UMEeEeT PEHTHHT, NMPUCBOCHHBIH OJHUM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE IO
BepositHOCTAM nedonta (PD) omHoro w3 peditunrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutuueckoe Kpenutnoe Peiitunrosoe ArenrctBo (AKPA), Peittunrosoe
areaTcTBo RAEX («Okcmept PAY), myOnmiKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XKEr0JHOTO OTYETa,

— €CIM KOHTPareHT MMEET pPEUTHHI, MPUCBOCHHBI HAa OCHOBAHMM BHYTPEHHEH
PEHTHHTOBOM MOJENN YNpaBIAIOIEH KOMIAHWM, TO U1 KOPPEKTUPOBKH CTOMMOCTH AaKTHBOB Ha
KPEOUTHBIN PUCK HMCIOJIB3YIOTCS JaHHBIE O BeposTHOCTSIM aedonra (PD), paccuntanuble YIpaBisiomeit
KOMITIaHUEH;

— €CIIM KOHTPareHT He MMEeT PEeUTHHra, TO AJIsi KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCIOJB3YETCs JaHHBIC 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU YTIPABISIOEH KOMIIAaHUH.

MeroauKa OLUEHKH KPEAUTHOTO PUCKA KOHTPAareHTa M KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH
aKTHBOB Ha KPEAWUTHBIH PUCK KOHTpareHra (Jajee — MeTo/inKa) npuseeHa B [Ipunoxenun 4 K HaCTOSIIUM
IIpaBunam.

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

IMonTBepxkneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCcTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIECAYIOMNX COOBITHAX (lanee —
HETaTHUBHBIC COOBITHS):

— 3HAYUTEJbHOE YXyJIIeHHe (UHAHCOBOTO IIOJIOKEHHUSI KOHTPAreHTa, OTpasHBLIMECS B
JIOCTYIHOW (PMHAHCOBOW OTYETHOCTH. JJaHHOE HEraTMBHOE COOBITHE IPUMEHSETCS /sl aKTUBOB, METOIUKA
OIIpEe/IeTICHUsI CTOMMOCTH KOTOPBIX MPEAIOJaraeT KOPPEeKTUPOBKY Ha KPEIUTHBIH PUCK KOHTpAareHTa, y
KOTOPOrO OTCYTCTBYET IyOJMYHBIH PEUTHHI OJHOTO W3 KPEOUTHBIX PEUTHHIOBBIX areHTCTB, B
COOTBETCTBHH C METOIMKOH, mpuBereHHO! B IIpnnoxennu 4 x HactosmmM IlpaBunam;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METONKA ONPE/IEJICHHUS] CTOMMOCTH KOTOPBIX TPEJIIoIaracT KOppeKTHPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyOJIMYHBII pPEHTHHr OJHOTO W3 KPEeIWTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOIMKOMW, MpuBeAeHHOH B [IpuioxeHnn 4 K HACTOSIIMM
IIpaBunam;

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TTOTAIlIeHUs] WM BBITUIATHI ITPOIEHTHBIX
JIOXOJIOB 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBIISIIOIEMY akTHBbI DOH/a, a Takxke
JM000r0 MHOTO 0053aTeNbCTBA SMUTEHTA/KOHTpAreHTa, B Cliydae €CiM JaHHas MHpOpMaus HpsiMO WIN
KOCBEHHO HalOJro1aeMa Y IpaBIIsoell KOMIIaHUEeH

— MOSBIICHHUE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHOMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocToATENBHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBAHMH O(MHUIMAIBLHOMN
nHpOpPMALNY;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBEIMU akTamu Poccuiickoit @enepanun nudopmanus o Npocpoyke HUCIIOTHEHUS] SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3bIB (QHHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTPAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHUJIA JACSATEILHOCTH/YMPABISIONICH KOMIIAHHU MAaeBBIX MHBECTULMOHHBIX (oHIoB [TND, mau
KoToporo HaxozsTcs B coctase [11D;

— OT3BIB (aHHYJTHPOBAHWE) Yy SMHUTEHTa/KOoHTpareHra aomycka CPO Ha ocymiectTBieHue
OCHOBHOTO BH/JIA /IS TEIILHOCTH;

— Hax0X/IeHWEe KOHTPAreHTa B OJIHOW U3 MPOLE/Yp, IPUMEHIEMBIX IIPH PACCMOTPEHUH Jieia
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH JaHHAs TNpPOIEnypa C
OONBIION BEPOATHOCTHIO TIPHUBENET K HECIIOCOOHOCTH KOHTpareHTa OOCIYXKHBAaTh (DHHAHCOBBIC
00s13aTeNbCTBA.

— TeKymass w/winu Oynylias HEcnocoOHOCTh (IO MHEHHUIO YIpaBisiounleld KOMIIaHHH)
KOHTpareHra oOCIyXHBaThb (UHAHCOBBIC  00s3aTENILCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM M3
HIDKETICPEUHCIICHHBIX KPEIUTHBIX COOBITUI MIIN UX COBOKYITHOCTH:

— HEHCHOJIHCHHBIC WJIM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOIO J0JITa II0

5



KOHTPaKTHBIM 00s3aTeIbCTBaM (328 UCKIIFOUEHHEM MPOMYIIEHHBIX BBIMIAT, AOMYCTUMBIX
JIbTOTHBIM MIEPUOIOM, YKA3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIY OFOBOPKH O JOCPOYHOM HACTYIUICHHH CpPOKa HCIOJTHEHHS
00513aTeNbCTBA B CBSI3M CO BCTYILUICHHEM B CHJIY OTOBOPKH O JOCPOYHOM HACTYILUICHUH
CpOKa WCIONHEHHs JI000r0 W3 JAPYIHX AaHAJIOTWYHBIX 00S3aTeNBCTB  (Kpocc-
aKceepanms);

— BCTYIUVICHHE B CHJIY OFOBOPKH O [JOCPOYHOM HACTYIUICHHH CPOKa HCIIOJHCHHUS
00513aTeIbCTBA B CBS3H C OOBSIBICHHEM Ae(ONTa MO JTOOOMY APYroMy aHaJIOTHIHOMY
00513aTeIbCTBY KOHTpareHTa (kpocc-aedodr);

— OTKa3 WK MOPATOPHi, MPH KOTOPOM KOHTPAreHT OTKAa3bIBACTCS OT COBEPIICHHS ILIaTekKa
WITH OCTIAPUBACT IOPUANYECCKYIO CHITy 00s13aTEeNbCTBA,;

— PECTPYKTypH3alMsi 3aJ0/DKCHHOCTH, MOBJEKIIas 3a Co0OH OJIHOCTOPOHHHH OTKa3,
OTCPOYKY WJIM M3MEHEeHHE Tpaduka MoramieHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE MPOLEHTHON CTaBKH,
MpeNoarapliee MeHee BHITOTHbBIC JJIs1 KPEIUTOPOB YCIIOBHS,

— WHBIE COOBITHSI.

B ciyuae, ecau B MEepHOA IMPUMEHEHHs OTYETAa OICHIIUKA Ui OMpPECIICHUS CIPaBEAIHBOM
CTOMMOCTH aKTHBa, BO3HHKAET (BBISABISIETCS) COOBITHE, Beayliee K OOECIEHEHUIO, TO YIPaBISIOIIAL
KOMIIaHHsI HHHUIIMKPYET BHEIUIAHOBYIO OLICHKY aKTHBa OICHINNKOM He mo3auee 10 (mecsiti) paboumx mHeit
C JaThl BBIABJICHHS MPHU3HAKOB obecrieHeHus. JlaTa, MO COCTOSHHIO Ha KOTOPYIO OIpEAesieTCss HOBas
OLICHKA, HE IOJDKHA OBITh paHee AaThl BOSHUKHOBEHHUSI COOBITHS, BEAYIIETO K 00ECIICHEHHIO.

B ciy4yae BBISIBICHUS MPU3HAKOB OOCCIICHCHHUsI B OTHOIICHUH aKTHBa YTIPABIAIOIIAs KOMIIAHHUS
odhopMmIIeT BHYTPCHHHH JOKYMEHT, Ha OCHOBAaHHH KOTOPOTO BHOCATCS (HE BHOCSATCS MpPH HAIHYHH
OPH3HAKOB OOECIeHEHNSI U O0OCHOBAHHsI) KOPPEKTHPOBKH B CIIPABEIMBYI0O CTOMMOCTH aKTHBA. Takoif
JIOKYMEHT JIOJDKEH COJIePIKATh:

— CBeJieHUs 00 aKTHBE, CIPABEUINBasi CTOMMOCTh KOTOPOTO MOAJICKHUT 0OECIICHEHUIO;

— uHGOpMALIMIO O BBIABICHHOM IpU3HAKE OOCCIEHEHHs C YKa3aHWeM HCTOYHHKA
uHpopManuu win o Gpakte MPOCPOUKH 00S3aTEIBCTBA;

— uHdopManuio 00 HCHONIB3YyEeMOM METO/E KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 DHUIIHEHTOB /U1t pacueTa (B ClTydae WX HCIIOIb30BaAHHS);

— HHOOPMAIIMIO O HAIWYUM OOOCHOBAHHBIX MPHYMH HE MPOBOJUTH KOPPEKTHPOBKY
CIipaBe/IIMBOM cTouMOCTH akTUBOB [T D.

Vopasnsionias Kommanus ysemomusier CrelMaTU3upOBAHHBINA JIEMO3UTAPHHA O HACTYIUICHUH
HETaTHBHOTO COOBITHSI TOCPEICTBOM OTIIPABKH COOOIIEHHUSI IO CHCTEME JIEKTPOHHOTO JOKYMEHTO060poTa
He Mo3/iHee paboyero THS, CIEIYIOIIEro 3a JTHEM BBISBICHUS Y PABIISAIONICH KOMIAHUEH TaKOTo COOBITHSI.
IepedeHb AOCTYMHBIX HCTOYHUKOB!

— ounmanbHple CallThl B HH(POPMAIIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «HTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, yHOJIHOMOYEHHBIX
pacKpbeIBaTh HHPOPMALIUIO Ha pocchiickoM peIHKe meHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIlpoexkt wunHbopMannoHHoro arentcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO SKOHOMHYECKOW WH(pOPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeiTus ~ uHdopMamuu ~ CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WupopmaroHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHON CHCTEMBI IKHJIMIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apOutpaxkueix nen (http://kad.arbitr.ru/), Enunoro
(benepanpHOro peecTpa IOPUANYECKH 3HAYMMBIX CBEACHHH O (hakTaxX AESTENbHOCTH HOPHIMYECKHX JIHUILL,
WH/IMBUIYallbHBIX MPEANPHHUMATENCH W MHBIX CYOBEKTOB dKOHOMHYECKOW aestensHOcTH (Dempecypc)
(https://fedresurs.ru), Epmnoro ¢enepansHoro peectpa cBegeHuir o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Harmuonaneroro pacuernoro  aemo3utapust  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTPAreHTa, peHTHHIOBBIX areHTCTB;

— uHbOpPMALUs ¥ TOKYMEHTBI, MPEAOCTaBIAEMbIe NeOUTOPOM/IOKHUKOM YIIpaBistonen
KOMIIaHWH.

MOHHUTOPHHT NMPU3HAKOB OOECIEHEHMS MPOBOIUTCS Ha Kaxayro aary pacuera CHA. B ciyuae,
€CM TP TIPOBEJCHHHM MOHHTOPHHTA CTAHOBHUTCS JOCTYITHOW WH(pOpMAIUS O MPH3HAKaX OOGCCIICHEHHS,
CIIpaBeIUINBas CTOMMOCTh MEPECUNUTHIBACTCS HA TY XK€ 1aTy. MOHHTOPHHT TMPOBOAUTCS MO OTKPBITHIM
JIOCTYITHBIM HCTOYHHKAM, KOTOPBIE CTAHJAPTHO HCIIOJIB3YIOTCS HA PHIHKE B OTHOILICHWW JAHHOTO BUA
KOHTPAreHTOB U SMUTEHTOB.

B cnyuae, eciiu cripaBeinBasi CTOMMOCTb aKTHBA OMpPEeIsiach HA OCHOBAHUH OTYETa OLICHIINKA,
COCTaBJICHHOTO MEHEe 4YeM 3a 6 MeCSLEB A0 JAaThl BO3HMKHOBCHHWs MPH3HAKOB OOCCLICHCHHS aKTHBA,
VpaBnsroniasi KOMIOAHHs HE BIIPaBe HCIOJB30BaTh TAKOH OTYET OLCHINMKA IS ONpeIeSeHHs TeKyILeH
CNIPaBEIIMBOI CTOMMOCTH 6e3 KOPPEKTUPOBKH. YIpaBIAIONIAs KOMIIAHHUSA B CPOK, HE MpEBbIMIAOMNA 15
pabouux mHEH, OOMKHA OCYIICCTBUTH BHEIUIAHOBYIO MEPEOLCHKY akTuBa. J[0 [aThl MepeoleHKH
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CIpaBeNINBas CTOMMOCTh KOPPEKTUPYIOTCSI C YI€TOM TPeOOBaHMUIT HACTOAIIETO ITyHKTA.

Ilpu stom, ecnm y VYmnpapisiomield KOMIIAHMM HAa MOMEHT MPOBEICHUS TECTHUPOBAHMUS Ha
obecrieHeHHe WMeeTcss OOecledeHrne, Ha BECh WM OOJBIINK pa3Mep, YeM pa3Mep CHpaBeIIHBOMH
CTOMMOCTH olleHHBaeMoro akTtuBa IIM® (B Buzae 3amora, MOpPy4MTEIbCTBA, TAPAHTHH, 00A3aTEIHCTBA
TPETHHX JII, U T.II.), TO B 3TOM CIIydae KOPPEKTUPOBKA CIIPABEINBONH CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBHE MPUMEHSAETCS TONBKO B CIydac, KOTAa CIPaBeUINBas CTOMMOCTb 00ECHEUECHNUS
paBHa WJIM TPEBHIIIAET pa3Mep CIpPaBeUIMBONH CTOMMOCTH OLEHUBAEMOTO aKTHBA.

[Topsiok OLeHKH CTIPaBEATMBOI CTOMMOCTH 00eCTICUeHHSI:

— ChopaBeiiBas  CTOMMOCTb ~ HEJIBWOKMUMOTO  MMYIIECTBAa, MEpPEJaHHOIO B  3aJIOr,
orpeziesieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTABJICHHOM HE paHee JaThl BBIIBJICHHS IIPH3HAKA
o0ecLieHEH NS,

— CnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, MepelaHHbIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C NOJOKeHUsIMH IyHKTa 5 Paznena |11 nactosmux [Ipaswun;

— CrpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHM C METOIUKOH,
npuBeneHHoN B [Ipnnoxxenun 4 k HactosmuM [IpaBunam;

— CnpaBemBasi CTOMMOCTB TapaHTHH ONIPEIEIISIETCS B pa3Mepe CyMMBbI TaKOW TapaHTHH;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOKEHUAMH NoAnyHKTa «[Ipoyast neburopckas 3a10/DKeHHOCTY IMyHKTOB 3-14 Pasznena 11, mynkra 13
Pasnena III nacrosimux IIpaBuin.

3. Ilpu3HaHHe U OI[€HKA JeHEeKHBIX CPEJICTB

JleHeKHBIE CpeACTBa Ha cdeTax (B TOM YHCIE HAa TPAH3UTHBIX, BAIIOTHBIX CUETaX, OTKPHITHIX Ha
VYupasnstonryto kommnanuto J.Y. [TU®D) B KpeAUTHBIX OpPraHU3alUsIX MPU3HAIOTCS M OLCHUBAIOTCS IO
JAHHBIM BBIMMCOK IO YKa3aHHBIM CYeTaM, IPEJOCTaBICHHBIX COOTBETCTBYIOIIUMHU KPEIUTHBIMU
OpraHu3aIMsIMU Ha JaTy oleHkH. CrpaBeanBas CTOMMOCTD JA€HEKHBIX CPEJCTB, 10 JaHHBIM BBIITUCOK 10
yKa3aHHBIM CYeTaM, OIpeleNnseTcss ¢ Y4eTOM KOPPEKTUPOBKM Ha KPEAUTHBIH PHUCK KPEIUTHOU
OpraHU3aIK B COOTBETCTBUH C METOAUKOM, mpuBeaeHHo! B [Ipunosxxennu 4 x HacTosmumM IlpaBunam.

JleHeKHbIe CpelCTBa, NMEepeurCICHHbIE Ha OpPOKEPCKHH CyeT, B OTHOLICHWM KOTOPBIX HA JaTy
OIIGHKH HE TMOJYyYeH OT4eT Opokepa, MOATBEPKAAIOUINH IOTydYeHHE MEePeUUCICHHBIX ICHEKHBIX CPEICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha APYroi pacdyeTHsIH cueT DOHAa, B OTHOIIECHUH KOTOPHIX HA JATy
OLICHKH HE MOJTyYeHa BBIIMCKA M3 OaHKa, MOATBEPKAAIONIast 3aUHNCIICHHUE ICHEXHBIX CPECTB Ha PaCUETHBIN
CYeT — MoJIydarelib, MPU3HAIOTCS B KaUuecTBe NMEPEBOJIOB B MyTH (B cocTaBe JeOHTOPCKOI 3aJ0J’KEHHOCTH)
U OLICHUBAIOTCS] B CyMME NEPEUNCIIEHHBIX CPEJCTB.

IIpu mepeBoje HEHEKHBIX CPEACTB MEXKIY CUETAMH, B CIIy4ae BO3HUKHOBEHHUS BPEMEHHOTO
pa3pbiBa MEXAy JaTON CIHCAaHUEM JEHEXKHBIX CPEJCTB CO CUETa CIIUCAHUS U AATOW 3a4MCIECHUS JEHEKHBIX
CPE/ICTB Ha CYET 3a4MCIICHHs, Takas JeOUTOpCcKas 3al0JDKEHHOCTh NPHU3HAETCS OIEPalMOHHOM M He
KOpPpEKTUpYeTCsl B TeueHue He Oosee 3 (Tpex) pabouux JHEH ¢ MOMEHTa ee BO3HUKHOBEHUS. [IpeBbllieHme
YKa3aHHBIX CPOKOB II0 HE3aBUCSIIUM OT YTPaBIAIONIEH KOMIIAHWM NMPHYMHAM, BEAET K HEOOXOAMMOCTH
KOPPEKTUPOBKU CIIPaBEJIMBOM CTOMMOCTHM aKTHBOB B COOTBETCTBUM C METOJAMU KOPPEKTHUPOBKH
CIpaBeAJINBONH CTOMMOCTH, MHPHUMEHSIEMbIMH IS AEOMTOPCKOIl 3aJ0DKEHHOCTH B COOTBETCTBUH C
MOPSKOM, yKa3aHHbIM B IyHKTe 2 paszena I nacrosmumx [Ipasun u B [lpusoxenun 4.

4. Tlpu3HaHue U OLIEHKA 1eNIO3UTOB
Kpurtepuu npusHanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJZ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O
cyerTa;
- C IaThl MEPCYCTYIKU IIpaBa Tpe6OBaHI/I$I O BBIIUIATE BKJIaga W HAYUCJICHHBIX IMPOLEHTAX
Ha OCHOBaHUWU AOTrOBOpaA.

KpnTepun npexkpanieHusi Nnpu3HAHUS:

- C JaTbl WCIOJIHEHMS KPEAWTHOHM opraHu3anueil o0s3aTenbCTB M0 BO3BpATy BKIAIA
(BO3BpAT € AEMO3UTHOTO cueTa CyMMBbI BKiIaa Ha cueT [1M® neHexHbIX cpecTB);

- C JIaThl MEPEYCTYNKH NpaBa TPeOOBaHUS O BBIILIATE BKJIAAA M HAYMCICHHBIX MPOLEHTAX
Ha OCHOBaHHH JOTOBOpA.

Ol1leHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

O0ume MoJI0KEHUSI

MeToanKka OIIGHKHM CITPAaBEIIMBOM CTOMMOCTH JEMO3MTOB, OIMCAHHAs B JIaHHOM pasiele,
PacIpOCTPAHSICTCS TaK JKC Ha OLICHKY BJIOXKCHUH B CJICIYIOIINEC HHCTPYMEHTHI:

- Cornamenus ¢ 0aHKaMH O HECHIDKAGMOM OCTaTKE JCHEKHBIX CPEICTB Ha PACUYCTHOM
cyere.



IMopsinok ouneHkm:

CnpaBeyinBasi CTOMMOCTBh JAEHO3MTAa O HACTYIUICHHSI CPOKa €ro IIOJHOTO IIOTaIleHHS,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPENEISIETCS B CIICAYIOIEM TOPSAKE:

- €CITH OLICHUBAIOTCS JICHEKHBIE CPEICTBA HA PACUETHOM CUETE, B OTHOLIEHHH KOTOPBIX C
6aHKOM 3aKJIFOYEHO COTJAIIEHNE O MHHIMAaIbHOM HECHHXAEMOM OCTAaTKE;

- €CITH CPOK IOTAIEHNsI BKIIaJa «I0 BOCTPEOOBaHUA»;

- €CIIM CPOK TorameHus nernosura He Oomee 1 (OgHOro) rojga M CraBka IO JICHO3UTY
COOTBETCTBYET DPBIHOYHOM JMOO HAaXOAWTCS B JUala3oHE, OIPENCIICHHOM C Y4YeTOM BOJAaTHIIBHOCTH
PBIHOYHBIX CTAaBOK Ha TOPU30HTE 12 MECsILEeB ¢ y4eTOM ITOCIIeHEH pacKpbITOi CTaBKH,

crpaBeUIMBasi CTOMMOCTD JIETIO3UTa NPU3HACTCSl PABHOM OCTAaTKy JEHEXKHBIX CPEJICTB BO BKJIAJE,
YBEJIMYCHHOW Ha CyMMY IIPOIEHTOB, PACCUMTAHHBIX MO0 COCTOSHHIO Ha KaXAbld pabounil neHp (nara
OLIEHKH) IO CTaBKE, NMPEIyCMOTPEHHOH NOTOBOPOM ISl yIEpKaHUs AEHEKHBIX CPEICTB BO BKIAIE B
TEUEHHE MAaKCHMAJIHOTO CPOKa, IPETyCMOTPEHHOTO T0TOBOPOM.

BonatuibHOCTH PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (G)

o= Zl(rpbmi_rpm)z,
12

rae:

Topm;~ CPCAHCB3BCILCHHbIC TIPOLICHTHBIC CTABKH 110 IPHBICYCHHBIM KPECAUTHBIMU OPTaHU3ALHAMH
BKJIaJaM (eno3nuTaM) HEe(HHAHCOBBIX OpPraHM3aLUi B pyOJIIX M HWHOCTPAHHOH BAJIOTE B IIEJIOM IIO
Poccuiickoit ®denepanu Ha CONMOCTaBUMBIH CPOK (COMOCTaBUMBIH CPOK — CPOK, OCTaBIIMHCS Ha JaTy
OLICHKH JI0 TOTallIeHUs OLIEHMBAEMOTI'0 JICTIO3MTA), pacKpbiBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHas CTaBKa IO JEMO3UTaM), OIpPEJCNICHHBIE B COOTBETCTBHM CO CBEPHYTOMH
IIKAJION, 3a mocyieiHue 12 MecsIes,

Toun — CPEIHEE apU(YMETHIECKOE CPEHEB3BEMICHHBIX CTABOK MO JICTIO3MTaM 3a MocjeaHue 12
MECSIIIEB.

Juamna3oH, onpeaenEHHBIN ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK Ha FOpPU30HTE 12 Mecsues
C YYETOM MOCJIE/IHEH PACKPBITOH CTaBKH, PACCUUTBIBAETCS 110 hopmyrie:

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

CraBKa 10 10TOBOPY IPHU3HAETCS PHIHOYHOM, €CIIM JOTOBOP 3aKIIOYEH ¢ OAHKOM, KOTOPBIH BXOJUT
B llepeueHb CUCTEMHO 3HAa4YMMBbIX KPEAUTHBIX OpraHM3alMM, yTBepKIeHHbIM bankom Poccuu Ha
OCHOBAHMHU METOIMKH, YCTaHOBICHHOH Yka3aHueM banka Poccun ot 22.07.2015 Ne 3737-Y «O meronuke
OTIpe/ieNIeHUs] CHUCTEMHO 3HAYMMBIX KPEIWTHBIX OpTaHH3alMi», W ONyOJIMKOBaHHBIA Ha caiiTe baHka
Poccun www.cbr.ru o COCTOSHHMIO Ha AaTy NEPBOHAYAIFHOTO IPU3HAHUSL.

B uHpIX ClIydasaXx CrnpaBejinBasg CTOUMOCTH ACTIO3UTa OIPEACIACTCA MO METOAY HpHBeHeHHOﬁ
CTOUMOCTH ACHCKHBIX ITOTOKOB (HpI/IJ'IO)KCHI/Ie N‘.’l) C HUCIIOJIb30BAHUEM CTAaBKU NUCKOHTHUPOBAHUA, paBHOfI
prHO‘iHOfI CTaBK€.

B Cjly4a€ BHECCHUA H3MEHEHHH B yCJI0BUA AOTOBOpa B YaCTU OIPCACIICHUA CpPOKa ACTO3UTa,
MaKCHMaJIbHBIN CpOK B LCIIAX BLI60pa METOAAa OLCHKU OIPCALIIACTCd B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JA€T103H1Ta, ﬂCﬁCTByIOMHM Ha AaTy OUCHKH, IIPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE HPOUCXOAUT.

Iopsinox onpeneneHusi pHIHOYHON CTABKU:

PrIHOYHAS cTaBKa ONIpeeNIeTCsl IO COCTOSIHHIO Ha KaXKIbIil pabounii IeHs (gata ONeHKH).

B xadecTBe pBIHOYHOW CTaBKH HCIOJB3YeTCSl CPEIHEB3BEIICHHAS IPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMUA OpTaHU3AIsIMA BKJIaJaM (Jemo3uTaM) He(HWHAHCOBBIX OpraHM3aluil B
pyOiIsIX W WHOCTpaHHOW BaoTe B MeloM mo Poccuiickoit ®Pexepanuy Ha COMOCTaBUMBIH CPOK
(conmocTaBUMBIM CPOK — CpPOK, OCTABLIMWCS Ha AAaTy OLEHKH A0 MOTallleHHs OLIEHWBAEMOro JAEMO3MTA),
packpeiBaeMass Ha odunuankHOM caiite banka Poccun’ (mamee — CPEJHEB3BEIICHHAs] CTaBKa IO
JIETIO3UTaM), OTpeZieJieHHass B COOTBETCTBHM C Pa3BEpHYTOW HIKajod. B ciyuae BHeceHMs M3MEHEHHH M
JIonoHeHud B Hactoswmue [IpaBuna B YacTM M3MEHEHUS BHJA PBIHOYHOM CTaBKU Ui aKTHUBOB
(o0s3aTenbCTB) NPU3HAHHBIX IO BCTYIUICHHUS B CHIIy U3MEHEHMH M JIONOJHEHHWH B Hacrtosmue [IpaBuia
HOBasl PHIHOYHAs CTaBKa MPUMEHSETCS C AaThl BCTYNJICHUS B CHIIy U3MEHEHUI U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Eciau nmocnegusis packpeitas Ha caiite banka Poccuu cpenHeB3BelieHHasi CTaBKa 10 JEMo3uTaM

' Yerounuk urdopmarmu: OduiransHeiii caiit banka Poccun http://www.cbr.ru/statistics/?Prtld=int rat Ceenenus mo
BKIanam (mermo3uram) (U3MYECKHX JUI[ U He(QUHAHCOBBIX OpraHW3aluii B menoM 1o Poccuiickoit Denmepanuu B
pyomsx, nomnapax CIIA u eBpo.




paccumnTaHa paHee, 9eM 3a MECSIl IO MepBOHAYAILHOTO MPHU3HAHUS WM JaTHl OIIEHKH, a TakXKe B CIydae
W3MEHEHHs KIIoueBOi craBkn bamka Poccmm mocnme mepBOHAYAIbHOTO TPU3HAHMA, IJIS ONPEACIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY MPUMEHSETCS CIICTYIOIINI TOIX0M:

- KiroyeBas craBka baHka Poccum, neiicTBoBaBLIasi B MecCsle, 3a KOTOPBIM OIpelneeHa
CpPEIHEB3BEILICHHAsl CTaBKa II0 [JEMO3UTaM, CpaBHUBAaeTCs ¢ KIo4yeBoM craBkoil banka Poccun,
JIEHCTBYIOIIEH B MecsIe TTepBOHAYAIFHOTO IPU3HAHIS/C M3MEHEHHON KIIF04eBOi ctaBkoit banka Poccuy;

- eclu KiroueBas cTaBka baHka Poccuu He m3MeHMach 10 MOMEHTa IE€PBOHAYAIbHOIO
NpU3HAHUS, B KadeCTBE PHIHOYHOM CTAaBKM INPH IEPBOHAYAIbHOM IMPH3HAHHK/TIOCIIE TEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHSACTCS NOCIEeHS pacKphITas CPEAHEB3BEIICHHAS CTaBKa 0 JIETI0O3UTaM;

- ecnu KiIoveBas craBka banka Poccum n3MeHmnach (B TOM 4YMCIIE J0 MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

rOILCp.prH.:rcppbll-L+(KCH40._KCCp.)7 rae:

Ton.cp.pom. ~ OLICHKA CPETHEB3BEIIEHHON PEIHOYHOM MPOLEHTHOH CTaBKU;

Teppum. - CPEHEB3BENICHHAS NIPOLIEHTHAS CTABKA I10 NPHBJICYEHHBIM KPEIUTHBIMH OPraHU3aLUAMU
BKJIIalaM (Iermo3uTaM) He()WHAHCOBBIX OpraHM3allUil B pyOJsaX, myOiuKyemas Ha OQUIIMAILHOM caifTe
banka Poccum, 3a mecdn, Hanbonee OIM3KUI K JaTe OIEHKH, IO JAEMO3UTaM CO CPOKOM IPUBJICUCHHUS,
nonagarommrM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTaBIIMUICS Ha JaTy OLICHKHU 10 MOoTraleHus OLiCHUBACMOT 0o
JICTIO3UTA;

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

KC,,. - cpennsas kmoueBas crapka banka Poccuu 3a xaneHIapHbIid MecAl, 3a KOTOPbIH OIpeeneHa
CTaBKa T'cp, poyy.-

Cpennsis 3a KaJlCHIApHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

2iKC; = T
KCep = ———
cp. T )
rue:
T — xonMM4YecTBO THEH B KaJCHIAPHOM MeCsIIe, 32 KOTOPBIH pacCUMTHIBACTCS IPOLICHTHAS CTaBKa,
KC; — xmroueBas ctaBka banka Poccuu, neficTBoBaBiias B i-oM MepHOIE KaJICHIAPHOTO MecsIia,
T; — KONXHYEeCTBO JHEH KaJCHIAPHOTO MeECsla, B TEYCHHE KOTOPBIX ICHCTBOBAlA IPOICHTHAS

craBka KC;.

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

Cpennsis 3a KaJeHIapHBIA Mecdll KifodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aMATOM.

KoppekTnpoBka pBIHOYHOM CTaBKM Ha KPEIUTHBIH PHUCK OCYIIECTBIIAETCS 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 [IpaBuiam.

IMopsaok onpenesieHUsl 1 KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

I_IeHe)KHI)Ie IMOTOKH, BKJIIOYas HpOLIeHTHLIﬁ J0X0nm, paCC‘II/ITI)IBaIOTCH B COOTBECTCTBHUHU C yCJ'IOBI/IHMI/I
IIOFOBOpa, Ucxoada wus3 JIOl'IyLU;eHI/If{, YTO OCHECKHBIC Cpe)ICTBa y}Iep)KI/IBa}OTCH BO BKJIQZ€ B TCUYUCHHUEC
MaKCHUMaJIbHOIO CPOKa, MPEIyCMOTPEHHOTO AOrOBOPOM, U OyIyT BO3BPAIATHCS CBOCBPEMEHHO, MPH 3TOM
IIaTOﬁ JCHCXKHOTO ITIOTOKA CUHUTACTCA MUHHUMAJIbHAA JaTa, B KOTOpyIO BO3MOXHO HOCTyHHeHHC JCHCKHBIX
CPEICTB, COOTBETCTBYIOIIAS JaTe OKOHYAHHS N-Oro Iepruonaa (3a HMCKIYCHHEM CIy4acB IOCPOYHOIO
MOTaIIeHUss OCHOBHOTO JI0JITa).

I'paduk HeHEKHBIX MOTOKOB KOPPEKTUPYETCS B ClTydac BHECCHUS U3MEHECHHUH B IOTOBOP, a TAKXKe
B CJIy4ae YaCTUYHOTO JJOCPOYHOTO MOTAIICHHUS OCHOBHOTO JIOJITA.

5. Ilpu3dHaHMe M OLeHKA LIEeHHBIX OyMar, B T.4. 1eM03UTHBIX cepTH(PHUKATOB

MoOMEeHTOM NepBOHAYAILHOTO NMPHU3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- eciu [ieHHas OyMara IMoJAJIeKUT YUeTy Ha cueTe JeTOo - JaTa 3a4ucieHHs IeHHOH Oymaru
Ha CYET JeTo, OTKPHIThIN Ympasistomeid kommanuu J1.Y. [IM® B CrneumanuszupoBaHHoM Jleno3utapum,
MOATBEPIKJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CYETY JETIO;

- €CIl JOKYyMCHTapHblE IIEHHbIE OyMmMarnm He TOAJEekKAT YYeTy Ha cdeTax Jemo (3a
WCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C HaThl npuema neHHod Oymaru ITM®, ompenenenHol B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPKACHHOM aKTOM ITpHueMa-Tiepeady eHHBIX Oymar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKICHHAs BBIITUCKOI CO cyeTa 1o BKJIay (ICTO3MTY) WIN C AaThl MIPHUOOPETESHUS TAKOTO
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cepTuduKaTa NOATBEPKICHHON aKTOM;
—  Jlngs HOU — nata oTdera 6pokepa, comeprxkaiiero napopmanmro o 3agncieHun HOU.

MoMeHTOM TpeKpamieHus] TNpU3HAHWSA I[IEHHOW OyMmaru sBIsSeTcS Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIE OyMaru, a UMCHHO:

- ecJIi IIeHHas OyMara, TOJJISKUT y4eTy Ha cdeTe JICTO - JaTa CIUCAHUS IIeHHOW Oymaru
€O cdera Jiero, OTKpeIToro Ympasistomeii komnaraun J[.Y. [ITM® B CnenuanmsupoBanHoM Jlemo3utapum,
MOATBEPXKICHHAs! COOTBETCTBYIOLIEH BBIITUCKOM 110 CUETY JIETO;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMarum He TOoAJexaT YdYeTy Ha cuerax Jerno (3a
HCKJIFOUCHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ JaThl mepenaun leHHoi oymaru [MIU®, onpenencHHOi B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHOW aKTOM IpUeMa-Tiepeady IEHHBIX Oymar;

- MO JCMO3UTHBEIM cepTh(dUKaTaM - JaTra CIHCAHUS C BKJIaga (JEmo3uTa) JICHEXKHBIX
CpPE/CTB, MOJTBEPK/ACHHAsI BBIMUCKOM CO cueTa IO BKIaAy (IEMO3MTY), WM C JaThl CHHCAHHS TaKOTro
cepTuduKaTa, IOATBEPKACHHON aKTOM;

- €CJIM TI0 SMUTEHTY IIeHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBupmanmu - ¢ maTsl
3aIMCH O TUKBUAALNHI SMUTEHTA (MTOTYICHUS HH()OPMAIIH O JTNKBUAAIIUN YMUTEHTA).

CrpaBe[uiiBasi CTOMMOCTh IICHHOW OyMmarm — IIeHa, OIpeleNieHHas C IOMOIIBI0 MOJENeH,
yKa3aHHBIX B paszene «MoJelu OIeHKH CTOMMOCTH IEHHBIX Oymar».

CrpaBe/yiMBasi CTOMMOCTh JIOJTOBBIX IICHHBIX Oymar mpusHaercs paBHoit 0 (Hosw), B ciyuae
IMOJIHOT'O MOoramceHud HOMUHAJIa B COOTBETCTBUU C YCIIOBUSAMU BBIITYCKAa HEHHBIX 6yMar - C AaThl MMOJIHOI'O
TMorameHus HOMrUHaJIa B COOTBETCTBHUU € YCJIOBUSAMMU BBIITYCKa HCHHBIX 6yMar.

CropaBe/yiiBasi CTOMMOCTh LIeHHOH Oymaru mpusHaercs paBHoii 0 (Home), B ciyuae
odunmansHOrO OITyOJIMKOBaHMSI COOOLIEHHS O OAaHKPOTCTBE SMUTEHTA LIEHHOW OyMaru - ¢ JatThl
ounmanbHOro OMyOIMKOBaHHUS TAKOT'O COOOIICHUS.

3a10/DKEHHOCTh 10 CHGNKAM C IICHHBIMH OyMmMaramu, 3aKIIOYEHHBIM Ha ycioBusx T+ (mpu
HECOBIIaJICHUU JaThl IIOCTABKU LICHHBIX OyMar, OIpee]IeHHONW yCIOBUSIMU AOTOBOPA C IAaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TOKYTIKe/TIpoJake IIEHHBIX OyMar):

— B KAauecTBE aKTHWBa MpPU3HACTCS B JaTy 3aKIIOYCHHUs JOTrOBOpa IO HPHOOPETCHHIO
(peanu3anum) LEHHBIX Oymar, B JaTy HaIpaBIeHHs IIOATBEP)KICHUS Ha y4acTHe B KOPHOPaTHBHOM
JeiicTBHU (aKUenT odepThl) B Cilydae, €ClIM YCIOBUS MCHONHEHUST 0(epThl ONpeelieHbl U HEM3MEHHBI 10
JIaThl UCTIOJHEHHS 0(hepTh

—  TIpeKpalaer cBoe NMpH3HaHKE B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOATBEPXK/ICHHAS BBIMUCKOH 1O CUETY JIETIO.

CnpageyuinBasi CTOUMOCTb 32/I0JDKEHHOCTH O CAEJIKaM C LIEHHBIMU OyMaram, 3aKjItoueHHbIM Ha
yenoBusix T+ ompeznensiercst B pa3Mepe pasHULBI MEXIY CIPaBEUIMBOI CTOMMOCTBIO IEHHOW Oymarw,
SBISIIOIICHCS NPEAMETOM CHCNKM M CyMMOH CHEJKH B BalIOTE CHACNIKH, NPUBEICHHOH K pyOiro 1o
TEKyLEMY KypCY BaJIOTBI.

[lpy onpenereHUH CHPaBEUIMBOM CTOMMOCTH 3aJ0JDKCHHOCTH MO CAEJKaM C OOJHIralHsMH,
3aKIIOYSHHBIX Ha YCIOBUAX T+, cripaBeuiBas CTOMMOCTD OOIHUIalUi, SBISIOIMXCS IPEAMETOM CICIIKH, C
JaThl 3aKJIIOYEHHs CHEJKH JO JaThl MEepexoja MpaB COOCTBEHHOCTH Ha ICHHBIE OyMard, €XeIHCBHO
ornpezensercs 0e3 ydera HaKOIICHHOT0 KYIOHHOT'O JI0X0/a, ONPeeIeHHOro Ha JaTy pacuera 1o cJelke B
COOTBETCTBUM C YCIIOBUAMU CHCIIKHU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B caydae  MOJOXKHTENbHOW  pa3HMIBI, CAEIKAa  NPU3HAETCS B COCTaBe  AKTHBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
NpOJaBlia, OTPHULATEIBHOW pa3HHUIBI - B COCTaBe 00S3aTeNbCTB (KPEAUTOPCKas 3aJ0JDKEHHOCTD) Y
MOKYTAaTeNIsI/B COCTaBe aKTUBOB (IeOUTOPCKAs 3aJJ0HKEHHOCTH) Y MPOJIaBIIa.

Horosop PEIIO.

ITo norosopam mpsimoro PEIO (mpoxaBuom meHHbIX Oymar mo nepBoit wactu porosopa PEITO
ABJsieTcs ynpasiomas komnanus [1.Y. @onna):

- Obs3aTenpecTBa POHIA 110 BO3BPATY JAEHEKHBIX CPEJCTB, MTOIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;

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

ITo moroBopam o6parHoro PEIIO (mokynarenem meHHbIX Oymar mo goroopy PEITO mo mepBoif
gact PEITO sBnsiercs ynpasssiroriast komnanus J1.Y. ®oHpa):

- JIeOuTopcKast 3a0DKEHHOCTD K MTOYYSHHIO TIepeIaHHbIX ICHEKHBIX CPEICTB IO MepBOi
yacTu oroopa obpataoro PEIIO.

- 0053aTENLCTBO 10 0OPATHOMY BBIKYITY IICHHBIX OyMar, IOJyYCHHBIX 0 TICPBOW YaCTH, U
pCaTM30BaHHBIX O MOMEHTA UCIIOJIHEHHSI [0 BTOPOI 4acTH oroBopa oopatHoro PEIIO.

K[!I/ITC[!I/II/I H[ZI/BH&HI/ISI/H[)CK[!&![!GHI/IG PU3HAHUSA .
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Jorosop npsimoro PEIIO:

- Ha JaTy WCHOJNHEeHWs mepBod uwactu pgoroBopa PEIIO, mpusHaeTcss KpemuTopckas
3aI0JDKEHHOCTh B CyMME IIONYYCHHBIX JEHEXHBIX CpEACTB I0 TmepBoil dwactu mporoopa PEIIO,
YBENWYECHHAass Ha CyMMY IIPOILIEHTOB, pAacCUMTaHHBIX Ha pgary ompeaeneHus CYA mo craBke,
TIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- Ha JaTy HUCHOJHEHUS BTOpod uactm poroBopa PEIIO mpoumcxoauT mpekpaimieHune
MPU3HAHUS KPEIUTOPCKOH 3a10IKEHHOCTU B CyMMeE IOJIyYEHHBIX JEHEXHBIX CPEJCTB IO MepBoil uactu. B
cilydae €ClIi MCIHOJIHEHHE 00s3aTeNIbCcTB He OyJneT BCTPEYHBIM, MO JaTOHW HCIIOJHEHUS BTOPOW 4acTH,
NpUHAMaeTCs OoJiee MO3MHsIS U3 IBYX JaT: TIOCTABKU WM OIUIATHI;

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

Jorosop obparxoro PEIIO:

- Ha JaTy WCIONHEeHHs mepBod uactu poroBopa PEIIO mpusnHaercs neOuTopckoit
3aJI0JUKEHHOCTH B pa3Mepe CyMMBI JEHEXKHBIX CPEACTB, Nepenanusie MOHIOM 10 MEPBOW YaCTH IOTOBOPA
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- NpU3HAHUE [EHHBIX OyMar, TOJIydeHHBIX N0 TIepBoil uyactu noroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HUCHOJHEHUs BTopod uactu goroopa PEIIO mnpoucxomuT mnpekpaiieHue
MpU3HAHUS IeOUTOPCKON 3a0KEHHOCTH KOHTpareHTa mo gorosopy PEIIO;

- Ha naty cnucanus co cueta JIETIO nieHHbIX Oymar, moJydeHHBIX [0 JOTOBOPY 0OpaTHOTO
PEITIO (Tonpko B ciydae, ecim Ha MoMeHT crnucanusi co cyera JIEIIO neHHbIX Oymar mo ciaenkam
Konm4yecTBO npu3HaHHBIX B [P meHHbIX Oymar paBHO HYJIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
YyacTH, Ipu3HaeTcs 00s3arenscTBo [TMD o nmproOpeTeHuIo TakuX EHHBIX OyMar A7l HCTIOJTHEHUS] BTOPOH
yactu cnenku obparHoro PETIO.

CropaBe/uinBas CTOMMOCTb:

CrpaBeyiMBasi CTOMMOCTb KPEAUTOPCKOI/IEOUTOPCKOM 3a10/DKEHHOCTH Mo goroBopam PEIIO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIyYEHHBIX/TIEpEeIaHHbIX JACHEKHBIX CPEJICTB IO MEPBOM YacTH
noroeopa PEIIO no MomeHTa wncnonHeHHs BTOpoil wacté aporoBopa PEIIO ¢ yueToM npoIEHTOB,
MOJIXKAITUX TOIY4YEeHHIO/yIIIIaTe B COOTBETCTBUH ¢ ycaoBusaMH porosopa PEITO.

Ecnu cromMocTs 1ieHHBIX Oymar 1mo BTopoif yactu norosopa PEIIO ckoppexkTtupoBaHa Ha CyMMY
BBIIUIAT JIOXOJOB II0 LIEHHBIM Oymaram, mepeiaHHbiM 1o poroBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMblx B pamkax goroBopa PEIIO, To pacuer  chpaBeajuBOM  CTOMMOCTH
KpPEeIUTOPCKON/IeONTOpCcKoi  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe[uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TE€4YEeHUE MEepUoja OT AAThl UCIOJIHEHHs NepBOH dacTH gorosopa npsmoro PEINO no maTel umcnomHeHus
Bropoir wactu moroopa PEIIO xaxnielii paboumii JeHb ONpeneiseTcss COrNIacCHO MyHKTY 5 pasmena Il
Hacrosiuux [IpaBuin.

CropaBeyinBasi cromMocTh oOs3arensctBa [IMI® mo mpmobpereHHro NEeHHBIX Oymar, paHee
MOJY9YEeHHBIX 10 JoroBopy obpatHoro PEIIO m peann3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CIpaBeINBONH CTOMMOCTH TaKMX LIEHHBIX Oymar B
COOTBETCTBHUH ¢ IIyHKTOM 5 pasnena |1l mactosmux [Ipasu.

CnpagseuinBasi CTOUMOCTD JIEOUTOPCKON 3a/I0JDKEHHOCTH K TOJYYSHHIO MEpPEeaHHBIX JECHEXKHBIX
CpeACTB 10 TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yKa3aHHBIM B yHKTe 5 paznena III nacrosmmx [pasu.

Mopesiu OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

AKTHUBHBIM PBIHKOM JUISI [EHHBIX OyMmar, [IONyIIEHHBIX K TOpraM Ha pPOCCHHMCKON WM
WHOCTpAaHHOH OwWpke (3a HMCKIIOYEHHEM OONWraliii BHEIIHWX OOJWTalMoOHHBIX 3aiMOB Poccuiickoit
Oenepary; €BpPOOOIIMTAIIMN  WHOCTPAHHBIX SMHTEHTOB, IOJNTOBBIX IIEHHBIX OyMmMar HMHOCTPaHHBIX
TOCy/IapCTB; IIEHHBIX OyMar MeXIyHapOIHbIX (PMHAHCOBBIX OpTaHU3AIMH) NPHU3HAECTCA JOCTYIHAs M
HaOmomaemass OWpXKeBas IUIOMAAKAa B CIydac OJHOBPEMEHHOTO COONIIOICHUS HIDKETIEPEUHCICHHBIX
YCHOBHﬁZZ

2 -
B Cliydae, €Ciii 00JMralMy BHEIIHUX 06J'IPIraHHOHHLIX 3aUMOB P(D, JO0JI'OBBIC IICHHBIC 6yMam HWHOCTPAHHBIX TI'OCYyIapCTB,
eBpOO6J’IHFaHI/II/I HMHOCTPAaHHBIX SMHUTCHTOB, LEHHBIC 6yMarn MEXKIYHAPOAHBIX (I)I/IHaHCOBbIX opraHmamxxﬁ JOMYyHIEHBI K TOpram
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- IeHHas Oymara JONylIeHa K TopraM Ha POCCHUCKOH WM WHOCTPAHHOH Oupike,
npuBeaeHHOM B [Ipunoxenun 3;

- HaJIM4XS [EeHBI (KOTHPOBKH) HA JIaTy ONMpEICICHHS CIIPaBeIINBOI CTOMMOCTH (B ciydae,
eClIi Ha BCEeX MOCTYIHBIX M HaONIOmaeMbIX OMpPIKEBBIX IUIOMIANKaX OBUT HETOPTOBHIN JEHb Ha OATy
ompenenenuss CUA — aHamM3UpPYIOTCS AaHHBIE IIOCIEAHETO TOPTOBOTO IHA HAa JAHHBIX IUIOIMIAAKAX,
MPEIIECTBYIOIETO HETOPTOBOMY);

- KOJIM4eCTBO cenok 3a nociennue 10 (decsats) Toproseix auei — 10 (ecsats) u 6oiee;

- COBOKYIHBIH 00BeM crenok 3a nocienHue 10 toproseix aneir mpessicun 500 000
(ITatbcot ThICSIY) pyOueii (MM COOTBETCTBYIOLIMHI pyOIeBbIii 3KBUBaJIEHT 10 Kypcy banka Poccun Ha nary
OIpe/IeIeHUsI aKTHBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieieH B HHOCTPaHHOH BaIIOTE).

ﬂJISI OICHKH cnpanezumnoifl CTOMMOCTH IECHHBIX 6yMar B HEJAX HACTOAIUX MPaBHJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OCHOBHOII PpPBIHOK LI
HEeHHBIX OyMar B IeJsiX
HACTOSLLMX HpaBua
onpeneaenns CHA

IMopsinok NpU3HAHUSA PLIHKA OCHOBHBIM

st poccuicKuX LEHHBIX
Oymar

MockoBckast Oupxa, eciii MOCKOBCKast OUprKa SBISCTCS aKTUBHBIM PBIHKOM.
B cmyuae, ecntm MockoBckas Oupska He SBISETCS aKTHUBHBIM PBIHKOM —
poccuiickas OMpikeBast IUIONIA/IKA U3 YUCIAa aKTUBHBIX PHIHKOB, IO KOTOPOM
onpeneneH HauOONbUIMH OOImHMH 00BEM CHENOK IO KOJIWYECTBY IEHHBIX
O6ymar 3a npeasiaynue 30 (TpuauaTs TOProBbIX) THEH.

[Ipu otcyrcTBHM MHpOpMAIMU 00 00bEME CHENOK IO KOJIMYECTBY LEHHBIX
Oymar wucnosb3yercs uHpopmanus 00 o00beMe CHCIOK B JICHE)KHOM
BeIpaxeHnH. [Ipu paBeHCTBe 00BEMa CHENOK Ha PA3IMYHBIX TOPTOBBIX
IUIOIIAIKaX OCHOBHBIM PBIHKOM CYHTAeTCsl TOProBas IUIOIIAAKA C
HanOOJIBIINM KOJIHMYECTBOM CAENOK 32 JTAHHBINA MEPHONI.

s HMHOCTPaHHBIX
[EHHBIX Oymar

Poccuiickasi Oupka W3 4KciIa aKTUBHBIX PBIHKOB, MO KOTOPOH oOmpejeneH
HanOoNmpIIMil OOMmMH 00BEM CHEIOK IO KOJNMYECTBY IIEHHBIX Oymar 3a
npensiaymue 30 (TpuanaTs TOProBEIX) THEH.

B caydae, ecnim neHHas Oymara He TOpryeTcs Ha pPOCCHHMCKOW Oupike -
WNuoctpanHas Oupka M3 YMCIIAa aKTUBHBIX PBIHKOB, 10 KOTOPOH OIpeecH
HanOoNmpIIMil OOMmMK 00BEM CHEIOK IO KOJIMYECTBY IIEHHBIX Oymar 3a
npensiaymue 30 (Tpuanate ToproBeix) mHei. [Ipu oTcyTcTBIE HHDOPMAIIH
00 oOvemMe CcHeNoK MO0 KOJHYECTBY IEHHBIX OyMar HCHOJIb3yeTcs
nHpopmanus 006 oOBeMe CIENOK B JCHENKHOM BbIpaxeHHu. [Ipu 3ToMm
BEJIMYMHBI 00bEMa CIIEJIOK B BAIIOTE KOTUPOBKH MEPEBOAATCS B PyOJIM 1O
kypcy banka Poccunm Ha nmaty ompenenenust CHA. Ilpu paBeHcTBe 00BEMa
C/ICJIOK Ha Pa3JIMYHBIX TOPrOBBIX IJIOIIAJKaX OCHOBHBIM PBIHKOM CUHTAETCS
TOProBasl IUIONIAIKA C HAWOOJIBIIMM KOJMYECTBOM CJIIENOK 3a JaHHBIHA
MIEPHOI.

Jnst obnuranuii BHEIHUX
OOJIMTallMOHHBLIX ~ 3aMOB
Poccuiickoit ®Denepanum,
JIONITOBBIX IICHHBIX Oymar
HHOCTPAHHBIX
TOCYAapCTB,
€BpOoOOIUTATTHIA
HHOCTPAHHBIX SMHTEHTOB,
JIOJITOBBIX IIEHHBIX Oymar

HHOCTPAHHBIX
TOCyIIapcCTB, IIEHHBIX
OymMar  MeXIyHapOIHBIX
(hHAHCOBBIX
opraHuszaiuii

BHeOup:xeBoii peIHOK.

B ciydae, ecnu ykasaHHbIE IIeHHbIE Oymary JOMYIIEHbI K TOpPraM TOJbKO Ha
poccuiickoif  Oupike, TO cCIpaBeAiMBasi CTOMMOCTb IIEHHBIX Oymar
ompenensercss Ha ypoBHe | Takxke, Kak OINpeneisercs CIpaBeaInBas
CTOMMOCTb OOJHTaINi POCCUICKOTO SMUTEHTA.

OO0mme MoJI0KEHHS.

TOJIBKO Ha pOCCHﬁCKOﬁ 6I/Ip)KC, TO crpaBeIMBass CTOUMOCTb LICHHBIX 6yMar onpenciAeTesa Ha YPOBHC 1 tak KE, KaK onpeaciisaeTcs
copaseanuBasg CTOUMOCTb oOnuranuii pOCCI/IﬁCKOFO OMHUTCHTA.
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I[H}I OIICHKH CHpaBC,Z[HPIBOﬁ CTOMMOCTH LICHHBIX 6yMar HCIIOJIB3YIOTCA MOJCIIN ONCHKN CTOUMOCTH
ICHHBIX 6yMar, JJI4 KOTOPBIX OIIPEACIICH AKTUBHBIN PBIHOK, 1 MOJCIN OLCHKU CTOMMOCTH IECHHBIX 6yMar,
UL KOTOPBIX HE ONPEACIICH aKTHUBHBII PBIHOK, a TakKXX€ MOJCIN OIECHKH, IIO KOTOPBIM OIIPEACIICH

aHaAJOTMYHBIN aKTHB.

CnpaBeinBasi CTOMMOCTb OOJIUTAIMI OMPEACTSIETCS ¢ YYETOM HAKOIUIEHHOTO KYHOHHOTO [0X0/1a
Ha naty onpezneneans CUA.

Mojaean OLEeHKH CTOMMOCTH IEHHBIX 6yMar, IJIST KOTOPBIX OIIPeae/isieTcs AKTHBHBIH 6I/Ip)K€B0ﬁ

puiHOK (1-if ypoBeHB)

Ilennble Oymaru

Hopsaok onpeaeseHus: CipaBelJIuBOH CTOMMOCTH

Hennas Oymara
POCCHICKOTO  3MUTEHTA
(B TOM quCIIe
WHBECTHLUOHHbIE  Tau
POCCUICKHX MaeBbIX
WHBECTULIMOHHBIX

hoH0B, UIOTCYHBIC
cepTU(UKATBl  y4acTus,

ACNO3UTapHas paCHI/ICKa)

Jns  ompeneneHWs CHpPaBEUIMBONH CTOMMOCTH, HCIIONB3YIOTCS LCHEI
OCHOBHOTO pBIHKA (M3 YHCJIa aKTUBHBIX POCCHHMCKHX OHpIXK), BHIOpAaHHBIC B
CIIeAyIoIIeM Topsinke (YOBIBaHHS IPHOPUTETA):

a) 1IeHA 3aKPHITHsSI HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHUH POCCHIICKON
Oupxu Ha pary ompeneneHuss CUA mpu YCIIOBHM TOATBEPXKACHHS ee
KOPPEKTHOCTH;

Ilena 3aKkpbITUSl NPHU3HAETCS KOPPEKTHOW, €CJIM PACKpBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb M O0OBEM TOProB HE pPaBeH HYJIO M Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

b) mena cnopoca (bid) Ha MOMEHT OKOHYaHMS TOPrOBOW CeCCHU
poccuiickoii Oupku Ha maty ompeneneHus CUA mpu YCIIOBHH ITOITBEPKIACHUSL
ee KOPPEKTHOCTH;

Ilena copoca, onpenenenHas Ha pary omnpenenenuss CHA, mpusHaercs
KOPPEKTHOH, €clM OHAa HaXOAWTCA B HMHTEpBAJlC MEXIY MHUHHMAIBHOH H
MaKCHMaJIbHOHN IIeHaMH CJIeNOK, BKJII0Uas TPaHUIbl HHTEpBania, Ha 3Ty ke JaTy
9TOH e OUpKH;

C) cpeaHeB3BElICHHAs I[EHA HA MOMEHT OKOHYAHHWSI TOPrOBOIl ceccHu
poccuiickoii Oupxku Ha gaty ompeneneHust CUA. Ilpu yciaoBuu, 4TO TaHHAS
[[leHa HaxXOQUTCA B IMpefeNax Cchopela IO CHOPOCY M TPEATIOKESHHI0 Ha
yKa3aHHYIO J1aTy.

LleHa 3akpbITHS TPHU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI JAHHBIE 00
o0beMe TOpProB 3a JeHb M OOBEM TOProB HE pPaBeH HYJIIO M Takas IeHa
3aKpBITHS HE paBHA HYJIIO.

Ecmu va naty ompenenenns CHA OTCyTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JIOITYCTUMO HCIIOJIB30BaTh IIEHBI Haubojee BHIMOAHOTO pPBIHKA HA 3Ty Jary,
BBIODaHHOW B TIOPAJKE, MPEIyCMOTPEHHOM [yl BBIOOpa II€HBI OCHOBHOTO
pBIHKA.

Ecnu Ha naty ompenenennss CHA oTCyTCTBYIOT IIEHBI OCHOBHOTO PBIHKA,
JUI ONpeAeIeHHs CIIPaBEUINBOM CTOMMOCTH ILIEHHOH OyMmMaru NmpUMEHSIOTCS
MOJIENIN OIIEHKH CTOMMOCTH IIEHHBIX OyMmar 2-ro ypoBHSI.

Iennas Oymara
MHOCTPAaHHOTO SMHUTEHTa
(B TOM qucie
JIeTIo3uTapHast pacIncKa)

Jns  omnpemeneHHs CIPaBEUIMBOM CTOMMOCTH, WCIONB3YIOTCS IIEHBI
OCHOBHOTO POCCHMCKOTO pPBIHKA (M3 YHCIA AKTUBHBIX POCCHHUCKHUX OHpPIXK),
BBIOpAHHBIE B CIIEyIOIEM Nopsike (yObIBaHUS IPUOPHUTETA):

a) LieHa 3aKPBITHSA HAa MOMEHT OKOHYAHHs TOPTrOBOM CECCHH Ha TOPrOBOU
IUIoIIa Ke poccuiickoil Ompxu Ha nary ompenenennss CUA mnpu yciaoBum
TIOJITBEPIK/ICHHS €€ KOPPEKTHOCTH.

LleHa 3akpbITHS TPH3HACTCS KOPPEKTHOW, €CIM PACKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb M OOBEM TOProB HE pPaBeH HYJIO M Takas IeHa
3aKpBITUS HE PaBHA HYIIO

b) muena cmpoca (bid) Ha MOMEHT OKOHYaHHMS TOPrOBOM CeCCHH Ha
TOPTOBOW TUIOMIAJIKE POCCHICKON Ompkm Ha naty ompeneneHmst CHA mpu
YCIIOBHHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompenenenHas Ha naty omnpexaeneHuss CUA, mpusHaeTcs
KOPpPEKTHOM, €ClIM OHa HaXOAWTCS B HMHTEpBaje MEXIy MHUHUMAIBHONH M
MaKCHMaJIbHOM [IEHaMU CJIEJIOK, BKJIIOYAsi TPAHUIIBI HHTEPBAJa, Ha ATy XKe JaTy
9TOH Ke OUpKHU;

C) cpeaHeB3BelICHHAs I[EHA HA MOMEHT OKOHYAHHUsI TOPrOBOil ceccHu
poccuiickoii Oupxku Ha nary ompezneneHus CUA. Ilpu ycnoBum, 4To IaHHAs
LlEHa HaXoOuTcd B TMpejenax CIpeAa M0 COpPOCY M HNPeJIOKEHHIO Ha
YKa3aHHYIO JaTy.

Ecim nnst ompezneneHus CHpaBeUIMBOH CTOMMOCTH, HCIIONB3YIOTCS LCHBI
OCHOBHOTO pBIHKAa 33 TIOCICIHMHA TOPrOBBIM [E€Hb (M3 4HCIIAa AaKTHUBHBIX
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WHOCTPAaHHBIX OMpPK), TO HCIIOJB3YIOTCS LEHBI, BHIOPAHHBIC B CIEIYIOILEM
nopsizike (yObIBaHUS IPUOPUTETA):

a) meHa 3akpoiTHs (pX_last) HA MOMEHT OKOHYAHWs TOPTOBOW CECCHH Ha
TOPTOBOM IIIOIIAKe WHOCTpAaHHOH Oupku Ha mary ompernenernns CUA mpu
YCIIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHS TPHU3HACTCS KOPPEKTHOM, €CIM PACKPBHITHI JaHHBIE 00
o0BEeMe TOPToB 3a AeHb 1 00BEM TOPTOB HE PaBEH HYIIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHYAHHUSI TOPrOBOM CeCCHM Ha
TOProBOH IUIONIAaKE MHOCTPAaHHOW Oupku Ha nary ompenenenust CHA mpu
YCIIOBUH HOATBEPIKICHUS €€ KOPPEKTHOCTH;

Llena cmnpoca, ompeneneHHas Ha nary onpexaeneHus CYA, npusHaercs
KOPPEKTHOH, eclii OHa HaxXOAWUTCS B HMHTEpBaJle MEXIY MHUHHMAIBHOH H
MaKCHMaJIbHOM LIEHaMU CJIeJIOK, BKJIIOYasi TPaHUIIbI HHTEpBaJa, Ha ATy XKe JaTy
9TOH ke OUpKU.

Mopenu OLeHKH CTOMMOCTHM HEHHBIX OyMar, ISl KOTOPbIX onpee/isieTcsi aKTUBHbIIE BHeOUPKeBOM
PBHIHOK WIH JJISI KOTOPBIX MMeEIOTCsl Ha0/oAaeMble JaHHbIe B OTCYTCTBMU LieH 1-ro ypoBHs (2-it

YPOBeHb)

Ilennble Oymaru Hopsaok onpeneseHus: CipaBeAJIUBOH CTOMMOCTH

Poccuiickne CrnpaBeanuBasi CTOMMOCTDb J0J1eBbIX LIEHHBIX OyMar, o0palaomuxcs
HA POCCHUHCKHUX UM HMHOCTPAHHBLIX (POHIOBBIX OHMpIKaX, onpene/siercsi B

(3a UCKJIIOUYEHHEM | COOTBETCTBHM € MOJEJbI0 OLEHKH, OCHOBAHHOH HAa KOPPEeKTHPOBKeE

MHBECTULHOHHBIX  I1a€B | HCTOpHYecKO# HeHbl (najee — mogeabr CAPM).

POCCUHMCKHX MaeBbIX JlaHHasT ~ KOppPEKTUpOBKAa  INPUMEHSETCS B Cllydae  OTCYTCTBUS

WHBECTUIIMOHHBIX HaOMoIaeMoil 1leHbl B TeUYeHHE He Ooniee AecATH pabouux IHel (manee

¢doHmoB, UIOTEUHBIX | HCIOJB3YETCS 3 YPOBEHB).

cepTH(UKATOB  ydacTus, J1st neneil OLIGHKHU CIIPaBeAJIMBOM CTOMMOCTU MCIIOJB3YETCS CPABHEHHE

JICTIO3UTAPHBIX PACIUCOK)
W MHOCTPAHHBIC J0JICBBIC
[EHHBIC OyMaru

JUHAMUKU ~ (JIOXOJHOCTH 3@ ONPEACTCHHBIM IMPOMEXYTOK BPEMEHH)
aHATM3UPYyeMOTo (HMHAHCOBOTO HMHCTPYMEHTa C JWHAMHKON PBIHOYHBIX
HMHAWKAaTOPOB.

B kauectBe pBIHOYHOrO HHAMKAaTopa (OEHUMapKa) akmWil POCCHHCKUX
SMHUTEHTOB UCTIONB3yeTcs nHueke MockoBckoit bupxu (IMOEX).

B kagecTBe pHIHOYHOTO HMHIMKaTopa (OeHUMapka) akIui MHOCTPAaHHBIX
SMHTEHTOB U JICTIO3UTapHBIX PACIHCOK, TOPTYEeMbIX Ha HHOCTPAHHBIX OMprKax
UCTIONIB3YyeTCS MHIEKC OMp’KH, Ha KOTOPOH ompesaeieHa clpaBeIuBas IeHA
ypoBHA | Mepapxuu CIpaBeJIMBOM CTOMMOCTH Ha AaTy, NMPEaNIeCTBYIONIYIO
JlaTe BOSHUKHOBEHHS OCHOBAaHMH Jis1 mpuMeHnenus mojaenu CAPM.

B ciyuae, ecnu BanmoTa MHIEKCA OTJIMYAETCS OT BANIOTHI OLIEHUBAEMOIl
LEHHON OyMaru, pacyeT MpPOM3BOJAUTCS C Y4YETOM KypCOBOW DPa3HUIBI 110
KypCy, OIpenenseMoMy B COOTBETCTBHM ¢ [IpaBmiamu ompenencHus
CTOMMOCTH YHCTBIX aKTUBOB. PopMyIna pacdera clpaBeIMBOI CTOMMOCTH Ha
Jaty pacueta

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

(DopMyna pacuera CHpaBC,Z[HHBOﬁ CTOMMOCTHU Ha 1aTy pacyeTa:

P, = P, X (1 + E(R)),
rae:
P, — cupaBemnmBast CTOMMOCTH OIHOM LIEHHOH OyMarw Ha JaTy OINpeesIeHHUS
CIIpaBe/JINBON CTOUMOCTH;
P, — mocnemHss onpeaencHHas ClpaBeInBasi CTOMMOCTD [IEHHON OyMarw;
E(R) — oxugaemMas JOXOIHOCTD IIEHHON Oymary;

dopmyna pacyera oxxugaemMoin qoxogHoctu mojaeiaun CAPM:
E(R) =Rt + B (R — Rp),
rme:

Rt — Risk-free Rate — GespuckoBas CTaBka JOXOAHOCTH, TPUBEICHHAA K
KOJIMYECTBY KaJICHJAPHBIX JTHEH MEXAy AaTaMU ee pacyera:

Rt = (R¢/365) x (T; — Ty),
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rie:
R - OGe3puckoBasi CTaBKa JOXOTHOCTH HA JATy OINpPEIEICHHs CIPABEITUBOM
CTOMMOCTH,

(T, — Ty) - KOTMYECTBO KaJCHIAPHBIX JHEH MEKIY YKa3aHHBIMH JIaTaMH.

T; — mara onpeneneHus cpaBeIMBON CTOUMOCTH;

Ty — mpenpinyias gata onpeesieHus CIpaBeIIuBOi CTOMMOCTH.

J1a akuuii poccMiicCKHX 3MHMTEHTOB, TOPryeMbIX Ha MocCKOBCKOMH
Bupxe, Oe3puckoBas CTaBKa IOXOJHOCTH — CTaBKa, OIpEIE]CeHHas B
COOTBETCTBMM CO 3HAUYCHHEM KpUBOW OECKYNOHHOH JOXOAHOCTH (CTaBKa
KB/]) rocymapcTBeHHBIX IICHHBIX OyMmar Ha MHTEpBajie B OIuH rox. B pacuere
UCTIONB3YIOTCS:

—  METOoJHMKa pacuéra KpUBOH OeCKyOHHOM JIOXOIHOCTH

TOCYIapCTBEHHBIX OOJIUTAINi, onpenereHHass MOCKOBCKOW OHpIKeH;

— JOuHamMHudeckue mnapamerpbl G-KpHBOH IO COCTOSHHIO Ha KaXIIbIH

TOPrOBBIN JI€Hb, MyOIMKyeMble Ha OHINATLHOM caiiTe MOCKOBCKOM
OUPIKH.

CraBka KB/[ paccuutbiBaeTcsi 0€3 NPOMEXKYTOUYHBIX OKPYIJICHHH C

TOYHOCTBIO JI0 2 3HAKOB TIOCJIE 3aISTOH (B IPOLIEHTHOM BBIPAXKEHUN).

I[.T[ﬂ Ak HUHOCTPAHHBIX JMUTEHTOB B KaUCCTBC 663pHCKOBOI71 CTaBKH
JAOXOAHOCTU MNPHUMCHACTCA CTaBKa IO IOCyAapCTBECHHBIM 6yMaraM, «CTpaHa
PHUCKA» KOTOPBIX COOTBCTCTBYCT «CTPAHC PUCKaA» OHeHHBaCMOﬁ AKIIHUH.

Bera ko3¢ pummenT -
__ Covariance (Ra Rp)

Variance (R,,)

Pai Pmi
R, = 1, R,

Pm;_,

rae:

R, - 10XOJIHOCTb aKTHBA;

Pa; — 1ieHa 3akphITHs aKTHBa Ha ATy i;

Pa;_; — npenpiaymias neHa 3aKpbITUs aKTHUBA;

Ry - JOXOJHOCTH PHIHOYHOTO UHIUKATOPA;

Pm; — 3HaueHue pbIHOYHOIO0 HHAMKATOpA Ha JIaTy i;

Pm;_; — npeasiayliee 3Hau€HUE PIHOYHOTO UHAUKATOPA;

i =1...N, ToproBble 1HU, MPEAMIECTBYIONINE AATE ONPE/IeIICHNUS
CIIpaBeJIMBOIl CTOUMOCTH.

Jlns pacdera TOXOIHOCTH aKTHBa M PHIHOYHOTO HHAUKATOpa (OeHUMapka),
HCTIONB3YIOTCS 3HAYEHHS IEHBI 3aKpbITHS W PBIHOYHOI'O WHAMKATOpa 3a
nocnenHue 45 TOProBbIX [HEW, MPEIIECTBYIOUIME [aTe ONpeAeIeHUs
CIpaBEAIUBON CTOMMOCTH.

bera koadduiment paccunThiBaeTCs Ha AaTy, NPEAMIECTBYIONIIYIO aTe
OINpeNeNIeHUs] CHpaBeduBOA crouMocTH. IIpu »TOoM narta pacuera bera
K03(h(huIMEHTA JTOIKHA SBISATHCS TOPTOBBIM JTHEM.

IIpu wucnons3oBanuun wmogemu CAPM B nmemax pacuera bera
Koa(uIreHTa:

e I aKIUH POCCHHCKMX SMUTEHTOB NPUMEHSIOTCS 3HAYCHHS IIEHBI
3akpbITUs HAa MockoBckoit bupixke;

e I aKUWH MHOCTPAHHBIX SMHUTEHTOB NMPUMEHSIOTCA 3Ha4eHus LeHb
3aKpBITUS OMPKH, HA KOTOPOH OTIpesieeHa HaajeKaas KOTHPOBKa ypoBHS |
HepapXuM CIpaBeUIMBOM CTOMMOCTH Ha JaTy, MNPEALIECTBYIOILYIO JAaTe
BO3HUKHOBEHUS] OCHOBaHUI 111 npuMmenenust moaenu CAPM.

[Tonyuennoe 3Hauenue bera koadduumenra okpyrisercs 1O mpaBuiIam
MaTEMaTUYECKOTO OKPYTJIEHUS 0 MATH JECSITUYHBIX 3HAKOB.

IMTokazarenu R,, Ry, paccunteiBatoTcst 6€3 NPOMEXYTOYHBIX OKPYTIICHHH.

[Ipouwne ycnoBus:
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IleHa 3akpbITHS aKTHBA HA ATy OINPEICIICHUS CIPABEUIMBON CTOMMOCTH
B MOJICTTM HE YUHUTHIBACTCS.

IIpu oTcyTCTBMM IICHBI 3aKpHITHS B KAaKOW-IIMOO TOPTOBBIA JEHB B
meprone 45 TOPrOBBIX [IHEW, Ha mary pacdera kodddumuenta bera,
nHpOpMaNUs O 3HAYCHWM pHIHOYHOTO WHAWKartopa (OeHumapka) U
0E3pHCKOBOIT CTaBKH 3a 3TOT TOPTOBEII JEHb B MOJIEITH HE YUUTHIBACTCSI.

[Mpr HanwmuMM TEHBI 3aKPBHITHS M OTCYTCTBHH 3HAYEHUS PHIHOYHOTO
uHauKartopa (OeHUMapka) B KaKOW-JIMOO TOPTOBBIA JCHB B mepuoae 45
TOProOBBIX JHEH, Ha JaTy pacuera koddduiuenra bera, 3HaYeHHUE PHIHOYHOTO
uHanKartopa (OeHUYMapka) 3a 3TOT TOPTOBBIA JCHb NPUHHMACTCS PAaBHBIM
MOCJIEIHEMY U3BECTHOMY.

IIpu otcyrcTBUM 3HaueHHs OE3pHCKOBOW CTaBKM Ha JaTy pacyera,
3HaYcHUE OE3pPHCKOBOM CTaBKM 3a OTOT JICHb NPUHUMACTCS PAaBHBIM
MOCTICTHEMY M3BECTHOMY.

C natel BOSHUKHOBEHHUS OCHOBaHWH i1 mpuMeneHus moxenn CAPM mo
JaTbl TpPEKpalleHHs OCHOBaHMW mns mnpumeHeHus wmogenu CAPM
HCTIONB3YyeTcsl HHQOPMAIIHS TOJBKO TOH OHUpPIKHU, KOTOpas OmpeeicHa Ha AaTy
BO3HUKHOBEHHS OCHOBaHUM nns npumeHeHuss moaenu CAPM. K rtakoit
WHPOPMALUU OTHOCUTCS CICAYIOMINE 3HAUCHHS:

®  [ICHA 3aKPBITHUS;

(] 3HAUYCHHUC pLIHO‘-IHOFO I/IH}II/IKaTOpa.

Jas1 o0smMranuii poccuiickux IMMTEHTOB B NOpsiAke YObIBaHUS

NpHOPHUTeETA:

a) mena, paccumtanHas HKO AO HPJ HPJ[ (o MeTomonorusm,
yrBepkaeHHbIM 01.12.2017 u nmo3anee);

b) momenp omeHkw s IEHHBIX Oymar, HOMHHHPOBAHHBIX B pPyOIsIX
(ITpunosxxenue Ne2).

HpI/I OTCYTCTBHUU H€O6XO[[I/IMI)IX JaHHBIX JJid pacdye€rta CTOUMOCTH,
CIIpaBeNINBas OLIEHKA ONpeeNsIeTcs Ha 3-M ypOBHE OLEHKH.

JJist 00 1Mranuii MHOCTPAHHBIX SMUTEHTOB:

Jns  onpeneneHuWs — CHpaBeUIMBOM  CTOMMOCTH,  HCIOJB3YIOTCS
HaOojaeMble  [I€HBI AKTHBHOTO BHEOWP)KEBOTO DBIHKA, BBHIOpAHHBIE B
cienyromieM nopsake (yObBaHHS IPUOPUTETA):

1) Ilema BGN, packpbiBaemas  HH)OPMAIIMOHHON  CHCTEMOM
«brnymbepr» (Bloomberg) Ha nary onpenenenust CUA;

2) llema BVAL, packpbiBaemas WHOOPMAIMOHHOW  CHCTEMOM
«bmymbepr» (Bloomberg) na mary ompeneneaus CUA mpu yclioOBHH, YTO
3HaueHue SCOIe 10 yKa3aHHOU IeHe paBeH 6 U BbIIIE.

Oo6muranus BHEIITHUX
OOJIMTaIIMOHHBIX  3aiMOB
Poccuiickoii ®eneparyu

[HonroBast nenHast Oymara
HMHOCTPAHHBIX TOCYJApPCTB

EBpoobmuranus
HWHOCTPAHHOI'0O OMUTCHTA,
JIONITOBasi IIeHHas Oymara
WHOCTPAHHOTO
rocyapcTBa

Lennas Oymara
MEXAyHApOAHON
(uHaHCOBOU
OpraHM3aIu

Jlist OIpeiesIeHUs CIIpaBeITMBOM CTOMMOCTH, HCTIONB3YIOTCS
HaOojaemMble  [IEHBI AKTHBHOTO BHEOMP)KEBOTO DBIHKA, BBHIOPAHHBIE B
clietytonieM ropsijike (yObIBaHHS IPHOPUTETA):

1) Ilema BGN, packpbiBaeMas  HH(QOPMALMOHHON  CHCTEMOMR
«bmymbepr» (Bloomberg) Ha nary onpenenenus CHA;

2) lema BVAL, packpbiBaemas HHOOPMALMOHHOW  CHCTEMOM
«bmymbepr» (Bloomberg) na nary ompenenenust CUA npu ycioBUH, UYTO
3HaueHHe SCOre Mo yKa3aHHOI! [IeHe paBeH 6 U BBIIIIE;

3) Lena, paccunrannas LlenoBeim mentpom HPJ] (mo
MeToaoorusM, yreepxaeHabM 01.12.2017 u mo3anee).
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MHBeCcTHIIMOHHBIC
POCCHUHCKIX
WHBECTUIIMOHHBIX
thoHIOB, HUIIOTEYHBIE
CepTUPHUKATHI YIACTHS

nau
MacBBIX

Jns omnpeneneHust CrpaBeAIMBOM CTOMMOCTH HCIIOJIB3YETCSl pacuyeTHas
CTOMMOCTh WHBECTHUITMOHHOTO Tas (cepTHdUKaTa ydacTus), omnpeiciieHHas B
COOTBETCTBHM C HOPMAaTHBHBIMH IPaBOBBIMH aKTaMU HA JaTy OMNpPEICICHUS
CYA u packpeiTas / TpemocTaBieHHas ympasisfomedl kommanuer I[TND
(MITOTEYHOTO TTOKPHITHS).

B cinyuyae OTCYTCTBUS PACKpBITBIX YHPABIAIOLIEH KOMIIAHUEH NAHHBIX O
pacdeTHON CTOMMOCTH, IPUMEHSETCS 3-i YPOBEHb OLICHKHU.

Jeno3urapHas pacnucka

Jns ompeneneHus CIpaBEeAIMBOM CTOMMOCTH HCIIOJIB3YETCSl pacdeTHas
CTOMMOCTh LIEHHOH OyMmaru, Ha KOTOPYIO BbIJaHa JEMo3HMTapHas pacIucKa,
OlpeNieJIeHHass 0 aJIrOpUTMY OIPEAENEHUs CHpPaBEAJIMBOM CTOMMOCTH Ha
OCHOBAaHMM IeH 1-To ypoBHs, YyKa3aHHBIX B HacTosAmmMx [IpaBumax
omnpeznenenns CUA, ¢ yueToM KOJIMYECTBa LIEHHBIX Oymar, npaBa Ha KOTOpbIE
MIOJITBEPKACT OJIHA JIENO3UTapHAs PacIHCKa.

CTpyKTypHBIH OIPOJYKT

Jns  onpeneneHus — CHpaBEeUIMBOH  CTOMMOCTH,  HCIOJB3YIOTCS
HaOnoaemMble IIEHBl  aKTUBHOTO BHEOMpP)KEBOTO phIHKA - IieHsl  BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpsiBaeMble WHPOPMAIMOHHON
cucremoit «bym6epr» (Bloomberg) na naty onpenenenns CHA.

Mopaenn OLeHKH CTOMMOCTH HEHHBIX Oymar, /UIsl KOTOPBIX He omnpeje/sieTcsi aKTUBHbIH PbIHOK H
OTCYTCTBYIOT Ha0Jil0iaeMble IaHHbIe (3-il ypoBeHb)

Ilennble Oymaru

IHopsgok onpenesieHusi cipaBeAJIuBOi CTOUMOCTH

Jlemo3uTHEIH cepTUhUKAT

I[JI;I OIIpCACIICHUSA CHpaBe,Z[HHBOﬁ CTOMMOCTH, HCIIOJIB3YCTCA MCETON
OIIPCACIICHUA CHpaBe,IlHPIBOﬁ CTOUMOCTH, l'IpI/IHHTHﬁ A JCHEXKHBIX
CpCACTB BO BKJIagax

LlenHas Oymara
POCCUHCKUX 3MUTEHTOB U
L[EeHHast Oymara
HWHOCTPAaHHBIX SMUTCHTOB

JIysl OLIEHKH HCIIOJIb3YETCsI CTOMMOCTb, OINPECTICHHYIO OLICHIIUKOM MO
coctosiHuio Ha naty He paHee 6 (IllecTb) MecsleB 10 JaThl OMpeNEICHUS
CYHA wu cocraBreHHoro He mno3aHee 6 (Ilects) MecsneB 10 JaThl
OTIpeJIeNICHUs] CHpPaBeUIMBOA CTOUMOCTH. g oOmuranuii pocCHUCKUX
ODMUTCHTOB MOJCJIIb OLCHKH B COOTBETCTBHU C HpI/IHO)KeHI/IeM 2 K
HactosimuM [IpaBunam (yposeHs 3).

Mojesu OLeHKH CTOMMOCTH HEHHBIX yMar, 0 KOTOPbIM ONpeieseH aHAJOTHYHBIH AKTHB

Iennble Oymaru

Iopsigok onpeneseHus: cipaBeAJIuBOii CTOUMOCTH

Llennas Oymara siBisieTcst
JIOTIOJTHUTENBHBIM
BBIITYCKOM

Jns  omeHku 1eHHON OyMarm HCHOJIB3yeTcsl IIeHa  BBINTyCKa
(aHJIOTMYHOTO aKTHBa), MO OTHOLIEHHIO K KOTOPOMY JaHHBIH BBIIYCK
SBJISIETCS IOTIOJIHUTENBHBIM, OINpeAeeHHas1, Ha aaTy onpenenenns CHA B
COOTBETCTBMHM C MOJEISIMH OLEHKM CTOMMOCTH IIEHHBIX Oymar, Juis
KOTOPBIX OIPEIeNICH aKTHBHBII PHIHOK (MCXO/HBIC JaHHBIC YPOBHS 2).

CrpaBeuyiiBasi CTOMMOCTb OTIPEJIENIAETCSl COTJIACHO ATOMY TOPSAKY JI0
BO3HUKHOBEHHSI CIPaBEJJIMBOM CTOMMOCTH IIEHHON Oymarwu, sBISIOIIeiics
JIONOJIHUTEIIbHBIM BBIITYCKOM.

Hennas Oymara,
MOJTy9YeHHAs B
pe3ynbTate KOHBEpTAlUU
B Hee JApYyroil UEeHHOU
Oymaru (ncxomHOM
LIEeHHOH Oymarm)

Jls OlleHKM TIeHHOW OyMmarw, WCIONb3yeTcs IIeHa WCXOIHOW IIEeHHOM
Oymaru, ompeneneHHass Ha naty ompeneieans CYUA B COOTBETCTBHU C
MOJICJIIMH OIIEHKH CTOMMOCTH ILIEHHBIX OyMmar, IJIsI KOTOPBIX ONpeieiieH
AKTHBHBIH  PBIHOK, CKOPPEKTHpPOBaHHas ¢ ydeToM Kkoaddunmenra
KOHBEpTalMy (MCXOIHBIE JaHHBIE YPOBHSA 2).

Ecmu HEBO3MOXHO ONPENENHTh B COOTBETCTBHHM C MOJENSAMHU OLEHKH
CTOMMOCTH LIEHHBIX OyMmar, Juisi KOTOPBIX OIpEeZe]eH aKTHBHBINH PBIHOK
LIeHy UCXOJHO leHHOW Oymaru Ha jary onpenenenust CHA, ucrons3yercs
crpaBe/UIMBas CTOMMOCTb MCXOJHOM IIEHHOH Oymaru, ompejeleHHas Ha
JaTy KOHBEpPTAIlMH, CKOPPEKTUPOBaHHAs C YyYeToM KodddHuunueHTa
KOHBEpTANHU (HCXOJHBIEC JaHHBIE YPOBHS 2).

CrpaBeqnnBasi CTOMMOCTD OTPEAETSETCS COTJIACHO ATOMY HOPSAKY 0
BO3HHKHOBEHUSI CIIPABEIMBOM CTOMMOCTH IICHHOW OyMmaru MoJIlydeHHOW B
pe3ysbTaTe KOHBEPTALMY B HEe APYTroi IeHHOH OyMaru (MCXOHON EHHOM

Oymarm).

- OueHOYHOW CTOMMOCTBIO akuMid ¢  Oonbmield  (MEHbLIEH)
HOMHHAJIBHOH CTOMMOCTEBIO, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMU B HUX
WCXOAHBIX AKIHH, SBJIAETCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX B
HHUX aKIHAH.
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- OLEHOYHOW CTOMMOCTBIO aKIWIl TOW e KaTeropuu (Tuma) c
WHBIMH IIpaBaMH, IIPU3HAHHBIX B pE3yJIbTaTe KOHBEPTaLMH B HHUX
WCXOAHBIX aKIWH, SBIAETCS OIEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX
aKIUiL.

- OueHOYHONW CTOMMOCTBIO AaKIHWH, NPHU3HAHHBIX B pE3yJbTaTe
KOHBEPTallMH TIPH IPOOJICHWH WCXOAHBIX aKIHH, SBISCTCS OLCHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKOWH, JeleHHas Ha KO3((HUINCHT
JpoOIeHuUs.

- O1eHOUHONW CTOMMOCTBIO AaKIMH, IPU3HAHHBIX B pe3yJbTaTe
KOHBEPTAllMU NPU KOHCOIHMIALNKM MCXOMHBIX KLU, SBISETCS OLEHOYHAs
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIWH, YMHOXXCHHass Ha Ko3()(UIMEeHT
KOHCOJIMALIUH.

- OLEeHOYHOW CTOMMOCTBIO aKIMH MM OOJIHUIaluii HOBOTO BBIIYCKa,
NPU3HAHHBIX B pe3ynbTare KOHBEPTAaIMM B HHUX KOHBEPTHPYEMBIX
WUCXOAHBIX  LEHHBIX  Oymar, sBISIETCS  OIIGHOYHAs  CTOMMOCTD
KOHBEPTHPOBAaHHBIX ILEHHBIX OyMmar, IeleHHas Ha KOJIMYECTBO aKIMH
(obnuranmii), B KOTOpoe KOHBEPTHPOBAHA OJHA KOHBEPTHpyEMas LIEHHAS
Oymara.

- O1eHOYHONW CTOMMOCTBIO AaKIMH, NPU3HAHHBIX B pe3yJbTaTe
KOHBEpTallMd B HHUX MCXOJIHBIX aKIMH NpU peopraHuzauuu B (opme
CIIMSAHUS, SBISIETCSA OLCHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IEHHBIX
Oymar, yMHO)KEHHasi Ha KO3 (HUIMEHT KOHBEPTALHH.

- O11eHOYHOW CTOMMOCTBIO aKIIMH BHOBb CO3JJAHHOTO B PE3yNbTaTe
peopranuzauuu B (opme pasiereHus WM BBIJCICHUS aKIHOHEPHOTO
oOmecTBa, MPU3HAHHBIX B pE3yJbTaTe KOHBEPTAIMM B HHUX MCXOJHBIX
aKIU{, SBISETCA OICHOYHAS CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIUH,
JienieHHass Ha Kod(QuiueHT KoHBepTanuu. B ciydae, ecnu B pe3ynbTate
paszesieHHsl WM BBIICNCHHS CO37aeTci ABa WM Oojee aKIMOHEPHBIX
obmecTBa, Ha KO3(GGUINEHT KOHBEPTAIIMH JICJIUTCS OLIEHOYHAs CTOMMOCTD
KOHBEPTHPOBAHHBIX ~ aKIMH, yYMEHBIICHHAs MPONOPLHUOHAIBHO JI0JIe
MMYILECTBA PEOPraHU30BaHHOTO AKI[MOHEPHOro OOILECTBa, IEPEIaHHOTO
aKIMOHEPHOMY OOIIECTBY, CO3AaHHOMY B pe3yjibTaTe pa3feleHus WIn
BBIJICIICHUS.

- OreHOYHasi CTOMMOCTH aKIMil BHOBH CO3AAHHOTO B pPE3yNbTaTe
peopranm3anud B (opMe  BBIACACHHUS  aKIHOHEPHOrO  OOIIECTRa,
NPU3HAHHBIX B pPE3yJbTaTe MX paclpeleleHus] Cpelu aKIHOHEpOB
PEeOpraH30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYMTAETCS PABHON HYJIIO.

- OueHo4YHONW  CTOMMOCTBIO  OOJIMTAallMii  HOBOTO  BBIMYCKa,
NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIlMU B HUX MCXOAHBIX OOJMHTranuii npu
peopraHu3alii SMHTEHTa TaKUX OONHWranuif, SBISETCS OLCHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIUTalHi.

HCHHaH 6yMara, CHpaBG,E[J'II/IBaFI CTOMMOCTD OIIPEACIIACTCA KaK II€HA pasMCIICHUA. C JaTbl
npno6peTeHHaﬂ IIpu | MOABJICHUA LIEH, MO3BOJIAIONIUX IMMPONU3BECTH OLICHKY IO JaHHBIM aKTHUBHOT'O
pasMEIICHNN OCHOBHOT'O pPBbIHKA, CIPpABCJIMBAsE CTOMMOCTL OINPCACTACTCA B 06LI.ICM

nopsiake. Ilpu oTCyTCTBUM yKa3aHHBIX IleH B TeueHue 10 paboumx mHel c
ATl pa3MeIleHHs I€Ha pPa3MENICHHS MOXET OBITh CKOPPEKTHPOBaHa
IIPOIIOPLIMOHAILHO U3MEHEHMIO KIIOueBOM cTaBku banka Poccum 3a 3toT
HepUoZ,.

Haumnas ¢ 11 mHs crpaBeiMBas CTOMMOCTD OIpEAENseTcsl B 00IeM
HOPsJKE.

6. IIpu3HaHMe U OLeHKA OUPIKeBBIX NPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
IlepBoHayajbHOE MPU3HAHUE U NPeKpalleHNe NPU3HAHUA
BupsxeBoif mMpon3BOAHBIA (DUHAHCOBBIM WHCTPYMEHT NPH3HAETCS B JIATy OTPaKEHHS OpOKepoM
MIPHOOpETEHU/pean3allii COOTBETCTBYIOIIETO CPOTHOT'O KOHTPAKTa Ha OHpIKe.
[pekparienne npu3HaHUA ONPKEBOTO MPOU3BOIHOTO (PHHAHCOBOTO MHCTPYMEHTA IIPOUCXOIUT:
- B CJIy4ae MCIOJHEHUS KOHTPAKTA;
- B pE3y/NbTaTeé BO3HWKHOBEHHS BCTPEUHBIX O0S3aTENIBCTB IO KOHTPAKTy C TaKOH e
crnienuduKalyei, T.e. 3aKII0UeHIEe 0CETHOM CHENKH;
- NpeKpalieHne 00s3aTeNIbCTB 0 KOHTPAKTy I0 WHBIM OCHOBAaHMSM, YyKa3aHHBIM B
MpaBUJIaX KIUPUHTA, B YCTAHOBIEHHOM MMU HOPSIIKE.
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OneHka CTOMMOCTH MPOM3BOIHOI0 (GHHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBIHKOM ITIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SBISCTCS OWMpika, Ha KOTOPOH
®DoHIOM OB 3aKII0OYEH COOTBETCTBYIOIINI KOHTPAKT.

CnpaBeuInBO CTOMMOCTBIO MPOU3BOJHOTO (PHAHCOBOTO MHCTPYMEHTA SIBISETCS €TI0 MOCIEAHSA
pacdeTHas IeHa (TeopeTWdecKas IIeHa), oIlpefnessieMas Ompikei, Ha Kotopor DOoHIOM OBLI 3aKIIOYEH
COOTBETCTBYIOIINI KOHTPAKT.

B cnydae, ecnu KOHTpAaKT sIBIsIeTCST MapKUpyeMbIM ¥ DOHIOM Ha JaTy OLIEHKH OTPaKEHBI BCeE
pacdeTsl 10 BapUalMOHHOM Mapke, CIpaBeInBasi CTOMMOCTh ITPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

7. Ilpu3HaHue H OLEHKA JeOMTOPCKON 320 1KEHHOCTH U MPeAoNJiaT
IlepBoHayajibHOe NpU3HAHHME M  NpeKpallleHue MPHU3HAHHWS, OLEHKAa J1e0UTOpPCKOil
32/10/5KEHHOCTH

JeOuropckas 3a/I0JDKEHHOCTh 110 HPOLEHTHOMY (KYNOHHOMY) JIOXOJAY TO JIOATOBBIM IIEHHBIM
Oymaram, JeOUTOpCKas 3aJ0JHKEHHOCTh 110 YacTUYHOMY/TIOJHOMY IOTAalIeHUI0 SMHUTEHTOM OCHOBHOTO
J0JIra 1o J0JroBbIM IICHHBIM 6VMaI‘aM IpUu3HaeTCA.

- Jlia nebuTopckoit 3aJ0KEHHOCTH 10 IPOLEHTHOMY (KYIOHHOMY) JOXOAY O JTOJITOBBIM
ICHHBIM 6yMaraM - JaTa HaCTYIUICHUA Havdalla CpoOKa UCIIOJTHCHUA 06HSaTeHbCTBa IO BBIIIATC KYIIOHHOI'O
J0xo0/a (1aTa OKOHYaHMS KYIOHHOTO IIEPHO/ia) B COOTBETCTBHH C YCIIOBHSAMHU BBIITyCKa IIEHHOW OyMarw.

- Jns neGuTOpCcKOi 330JKEHHOCTH 10 YaCTHYHOMY/TIOJTHOMY MOTAIICHHIO 3MHTEHTOM
OCHOBHOTO JI0JITa TI0 I0JTOBBIM LIEHHBIM OyMmaraM — J1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsT HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepun npexpaiieHus npu3HaHu:

- JaTta ucnomHeHUs1 003aTEILCTB SMUTEHTOM, TTOJATBEPKIACHHONH 0AaHKOBCKOU BBITUCKOM C
pacdeTHoro cueta ynpasisomeid komnanuu [1.Y. [TN® unu otuetom 6pokepa [TNUD;

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

CrpaBeuIiBasi CTOMMOCTb.

Or1eHKa CrIpaBeIMBON CTOMMOCTH JeOUTOPCKOM 3aJOKEHHOCTH TI0 TMPOLEHTHOMY (KYIIOHHOMY)
JIOXOJY TIO JIOJITOBBIM IICHHBIM OyMaraM OIpeesieTCs B CIEAYIONEeM OPsIIKe:

a) B pa3Mepe, ONpeIe]ICHHOM Ha JIaTy HACTYIUICHHS CPOKa UCTIOJTHEHHS COOTBETCTBYIOIIETO
00s13aTeNbCTBA (JaTy MCTEUYCHHS KYIOHHOTO NEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIIYCKa IECHHOM
Oymaru, U UCXOJsI W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThI 10 HACTYIUICHUS HanboJiee paHHEeH U3 Jat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOIHEHHS
oOs3aTenscTBa poccuiickuM smuTeHTOM, 10 (Iecars) paboumx 1IHEH € JaThl HACTYIJIGHHS CpOKa
WCIIOJTHEHHS 003aTeIbCTBA HHOCTPAHHBIM AMHUTEHTOM;

- OITyOJIMKOBAaHUS B COOTBETCTBHH C (heiepajbHBIMHU 3aKOHAMHU M WHBIMH HOPMAaTHBHBIMHU
IIpaBOBbIMU aKkTaMH Poccuiickoii @Penepanuu CBEACHUH O MPOCPOUYKE HCIOJHEHUS HSMUTEHTOM
00s13aTeNIbCTBA 0 BHIIIATE YKa3aHHOTO JIOX0/a.

b) 0 (Homp) — ¢ Haubosee paHHel U3 JaT, yKa3aHHOH B II1.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUIO YMUTEHTOM OCHOBHOTO JIOJIra IO JIOJTOBBIM IIEHHBIM Oymaram OIpeJeNnseTcsl B CIeqyIoIeM
HOpsiIKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIJICHHUS CPOKA MCIIOJTHEHUS! COOTBETCTBYIONIETO
00s13aTeNbCTBA B COOTBETCTBHHU C YCIOBUSMH BBHIITyCKa IIEHHOI Oymaru, u UCXOAs M3 KOJMYECTBA IIEHHBIX
OyMar Ha JaTy HaCTYIJICHHs yKa3aHHOTO CPOKa - ¢ YKa3aHHOU JaThl 0 HACTYIUICHUS] Haubosee paHHel u3
JatT:

- ucredennss 7 (Cemb) paboumx JHEH C JaThl HACTYIUICHHS CpPOKAa MCTIOJHEHUS
00s3aTenbCTBA POCCUACKMM dMUTeHTOM, 10 (mecsTb) paboumx AHEH ¢ JaThl HACTYIUICHUS CpPOKa
MCIIOJIHEHUsI 00513aTeIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoOBBIMU akTamMu Poccuiickoit denepaunu cBeleHUH O MPOCPOUKE UCIIOJHEHHS] YMHUTEHTOM JaHHOIO
00s13aTEeNLCTBA;

b) 0 (Hosp) — ¢ Hanbosee paHHei U3 1at, yka3aHHOM B II.a.
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JlaTta 1 coOBITHSI, TPUBOIATIIE K OOSCIICHSHHIO:

CrpaBeyiiBasi CTOMMOCTD JI€OUTOPCKOM 3aI0OKEHHOCTH IO MPOIEHTHOMY (KYTIOHHOMY) JTIOXO.Y,
YaCTUYHOMY/IIOJITHOMY IIOTalIEHHI0 SMHTCHTOM OCHOBHOTO MOJra IO JOJNTOBBIM IIEHHBIM Oymaram
npusHaeTcs paBHOH 0 (Homp), B ciydae odummanbHOTO OMyONMKOBaHHA COOOIICHHS O OaHKPOTCTBE B
OTHOIIICHUH SMHUTEHTa (JIUIIA, 00S3aHHOTO IO MEHHOH Oymare) - ¢ AaThl OQUIIMAIHHOTO OITYOJMKOBAHUS
TaKOTO COOOIIEHMS.

CnpaBeuinBasi CTOUMOCTD JIEOUTOPCKOW 3aJJ0JDKEHHOCTH 110 MPOLEHTHOMY (KYIIOHHOMY) JIOXO.Y,
YaCTMYHOMY/TIOJTHOMY TIIOTAIlICHUI0 SMHUTEHTOM OCHOBHOTO JI0jra IO JOJITOBBIM LIEHHBIM Oymaram
KOPPEKTHPYETCS B COOTBETCTBHU C IOPSIKOM, YKa3aHHBIM B myHKTe 2 pasznena |l u B Ilpunoxenun 4
Hacrosmux IpaBu.

KynonHsI# 10X0#, BBIpaXXEHHBII B BAIIOTE, epecUUThIBacTCs B pyonu mo kypcy LIb P® nHa nmary
pacuery CHA u oKpyTIiIseTcs 10 2-To 3HaKa MOcCIe 3amsIToH.

JeOutopckas 3aJ0DKEHHOCTD 1O BBIIUIATE TMBHJICHIOB M0 aKIUSAM, JOXOJA 10 JIEHO3WTaPHBIM
pacrmckam:

Harta mpu3HaHug AeOUTOPCKOI 33a0JDKEHHOCTH IO BHIIUIATE AWBHICHIOB IO aKIUAM, JOXOAa IO
JIETIO3UTAPHBIM PACIICKaM B OTHOIICHUH:

- aKIUil, TEeMO3UTapHBIX PACIUCOK POCCHUICKHX SMHUTEHTOB SBISETCS B COOTBETCTBHH C
unpopmanmeit HKO AO HPJ/] wnu opuumanbHbIX CalTOB AMHUTEHTAa LEHHBIX OyMar - nara (puKcanuu
peecTpa aKIMOHEPOB I BHIMJIATHI JUBHICH/IOB,;

- aKIUii, NEeMO3UTapHBIX PACIUCOK MHOCTPAHHBIX SMUTEHTOB SIBISIETCS B COOTBETCTBHUU C
undopmanmeit HKO AO HPJ] nara, Ha KOTOpyIO ONpenensioTcs JMia, UMEIOIIMe paBo Ha MOIyYeHHE
TUBHIICHIOB WIH B COOTBETCTBHH C WH(pOpMamHOHHOW cucreMonr «bixymbepr» (Bloomberg) marta, c
KOTOPOI! IeHHBIE OyMaru HAaYWHAIOT TOPTOBAaThCA Oe3 yueTa 00bsaBiIeHHBIX nuBuaeHnoB (DVD EX DT);

- B orcyrcrBuH nH(popmarmm, n3 HKO AO HPJI, opunnansHEIX CaiTOB SMUTCHTA [ICHHBIX
Oymar, nHpopMaroHHOM cuctemoi «biymbepr» (Bloomberg) - nara 3aumcienus AeHEKHBIX CPEICTB HA
pacyeTHBIM cYeT, OTKPBITHIN yrnpasistouieil komnanuu J1.Y. ITAD.

IIpu orcyrcTBUM WHpOpPMANUK W3 BHIIIE YKa3aHHBIX HCTOYHHKOB (B TOM YHCIE pa3Mepa
MPUYMUTAIOMIMXCS BBHIIJIAT) - JaTa 3a4UCICHHS ACHEKHBIX CPEACTB HAa PACUETHBIN CYET YMpaBIIIOIIei
kommanuu [.V. [IU® (B Tom uncie Ha cuet Opokepa [T D).

Jara npekpamieHus NpU3HAHUSA AEOMTOPCKOI 3aJ0KEHHOCTH IO BBIIIATE AMBMICHIOB 10
aKIUSIM, J0XO0/1a MO ACTO3UTAPHBIM PacTIUCKaM:

- JlaTa HUCIIOJIHEHUS 00513aTeNbCTB IMUTEHTOM, HOATBEPKICHHONW OAaHKOBCKOI BBIITMCKOIL C
pacueTHOTO cyera ynpasisromei kommanun J[.Y. [IN® umn otuerom 6pokepa [TUD.

- JlaTa JIMKBUJAIIMM SMHTEHTa, coryacHo Bbimucke, w3 EIPIOJI (Mam BBIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OreHKa CIpaBeUIMBOW CTOMMOCTH ACOMTOPCKOM 3aJ0JDKCHHOCTH MO BEIIIIATE TUBHICHIOB IO
aKIUAM, JOXO0/1a M0 ACTIO3UTaPHBIM PACIIUCKaM OIPEIeIIIeTCS UCXOIS U3:

- KOJIMYECTBA aKI[Hi/IETIO3UTAPHBIX PACIIHCOK, YITEHHBIX Ha cuete aerno [IM® nHa narty, Ha
KOTOPYIO ONPEAEIAIOTCS JHIIa, IMEIOIIHe IPaBO Ha MOIydYeHHE JUBHICHIOB U

- 0OBSIBIIEHHOTO pa3Mepa AMBUIACHIA (10X0/a), IPUXOAAIIETOCS Ha OJHY IIEHHYIO Oymary
COOTBETCTBYIOIIEH KaTerOpUH (TUTIA) 32 BHIYETOM HAJIOTOB U COOPOB, €CIIH 3TO MPUMEHUMO.

JaTa u coObITHS, TPUBOIATINE K OOSCIICHEHHUIO !

CrpaBeuinBasi CTOMMOCTh JeOMTOPCKOHM 3a/I0JKEHHOCTH 10 BBIIUIATE TUBUACHAOB IO aKIHIM,
JI0X0J1a TI0 IEMO3UTAPHBIM pactuckaMm mnpusHaeTcs paBHoit 0 (Houb):

- B CIIy4ae €CJIM JCHEKHBbIE CPEACTBA HE MOCTYIWIM Ha CUET, OTKPBITHINA YHpPaBISIOILEH
kommanuu J1.Y. [IN® - ¢ natel, cnenyromeit 3a 25 (BanuaTe mate) pabovuM JHEM CO JTHS, IO COCTOSHHUIO
Ha KOTOPBII ONpEeAENsSoTCs I1La, UMEIOIINE IIPaBo Ha MOJIyYeHHe JUBUICH/IOB;

B Cilydae O(HIHAIBLHOTO OMYOJMKOBaHUS COOOIIECHNSI 0 OAHKPOTCTBE B OTHOIICHWH 3MUTEHTa (JINIIA,
00s3aHHOTO 10 IIEHHOI Oymare) - ¢ Jarbl OQHIMAILHOTO OIYOJMKOBaHMS TaKOro COOOIIEHHUS.
CrpaBeiiBasi CTOMMOCTH JIOUTOPCKON 3a10JDKEHHOCTH IO BBIIUIATE AWBHIACHIIOB IO aKIHMSAM, JOXOAA 110
JIETIO3UTAPHBIM PACIIUCKaM KOPPEKTUPYETCS B COOTBETCTBHH C MOPSIKOM, YKa3aHHBIM B ITyHKTE 2 paszena
111 u B [Ipunoxennn 4 Hactosmux [IpaBu.

Jeburopckasi 3aJ10JDKEHHOCTh TI0 BBIIUIATE JIOXOJIOB MO MHBECTHUIIMOHHBIM masMm [MTN® u masm
(aKk1uit) HTHOCTPaHHBIX MHBECTUIIMOHHBIX ()OHIIOB, MPU3HAETCS:

- JATO¥ MpHU3HAHMS JOXOMAa IO IasM, SBISETCS JaTa BO3HHUKHOBEHHUS 00s3aTeibCTBA IO
BBIIJIATE JOXO/a, yKa3aHHAs B COOOIICHHU O BBIIUIATE JIOXO0J]A 10 WHBECTUIMOHHBIM masMm [IN®D u masm
(akuusM) WHOCTPAaHHBIX WHBECTUIMOHHBIX (DOHJOB, KOTOpBIC BXOIAT B cocTaB umyinectBa [IND, B
cootBetcTBHM ¢ nHpopmanneit HKO AO HP[JJ;

- JlaTa, ¢ KOTOPOH WHOCTpaHHBIC ILICHHBIC OyMaru HAYWHAIOT TOProBaThCs 0€3 ydera
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o0psBieHHBIX quBHAeHAOB (DVD EX DT) B cooTBeTCTBHM ¢ WH(POPMAIMOHHONW cucteMoil «birymbepr»
(Bloomberg);

- JlaTa OMpeNeNICHNs BBIMJIATH J0XOAa, COTJIACHO MH(poOpManuy, Ha oduimansHOM caiite
YIpaBILSFONIEH KOMIIAHUH/B O(HUIHAIBHOM COOOIIEHHUN I BIaJEeIblIeB MHBECTUIIOHHBIX ITACB O BHIIIATE
nmoxoza (A7 KBan(UIIMPOBAHHBIX HHBECTOPOB);

- IPU OTCYTCTBHU MH(GOPMAIMX U3 BBIIIE yKa3aHHBIX NCTOYHUKOB (B TOM HYHCIE pa3Mepa
MPUYUTAIOIIMXCS BBIMJAT) - AaTa 3a4dCICHHS JACHEXKHBIX CPEACTB Ha PAcCUETHBIN CYET YIpaBILioIei
kommanuu J1.Y. [TN® / Ha cueT 6pokepa [TUD.

IIpexpaieHue npU3HaHUS:

- Jlata WCIOJHEHHS 00s3aTeNbCTB MO BHIILUIATE JOXO0/a, ITOATBEP)KIAEHHONH OaHKOBCKOW
BBIITUCKOI ¢ pacyeTHOro cuera ynpasistomei kommanuu J[.Y. [TN® /oryerom Opokepa [TUD.

- Jara JIMKBHJALWW  YIPaBISIONEH KOMIIAaHWM (MHBECTHLMOHHOro (oHxa (Juua,
BBIIABIIECTO TMMaW (BBIMYCTHBINETO AakIWH)), coriacHo Boemucke, w3 EIPIOJI (wnmm BeIIHCKH W3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

OreHKa CIpaBeANIMBOM CTOMMOCTH AEOMTOPCKOM 3aJOJDKEHHOCTH II0 BBIIUIATE JOXOAOB IIO
MHBECTHIMOHHBIM TasiM [T ® u masm (aknuii) MHOCTPAaHHBIX WHBECTHIMOHHBIX (POHIIOB OCYIIECTBIISCTCS
UCXOJ U3!

- KOJIM4EeCTBA HMHBECTUIIMOHHBIX 1maeB IIM® wnmm maeB (akuuil) HHOCTPaHHBIX
WHBECTHLUOHHBIX ()OHIOB, Mau KOTOPBIX BXOJAT B cocTaB mmyiuectBa [1M®, yuTeHHBIX Ha cyeTe Jerno
[MN® na naty onpenenenust CUA,;

- 0OBSIBIIEHHOTO pa3Mepa JOX0Ja 10 HHBECTUIIMOHHOMY I1ai0, YKa3aHHOTO B COOOILICHUU O
BBIIUIaTE JO0XOJa MO HHBECTUIMOHHBIM TasiM poccuiickux [IM®P u masm (akuusM) HHOCTPaHHBIX
MHBECTHLMOHHBIX (POHIOB, KOTOPbIE BXOJAT B coctaB umyinectsa [IM®, B coorBeTcTBIM ¢ MHpOpMAaIHEit
HKO AO HPJ, uadopmarmonsoii cucremorr «bmymbepr» (Bloomberg) (ams MHOCTpaHHBIX LEHHBIX
OyMar) mwin opHIHaIbHBIM calToM (O(QHIMAIEHOM COOOLICHHH JUTS BlIaJIe/bLICB HHBECTUIIHOHHBIX T1acB O
BBITUIATE 0X0/a) YIPABIISIOMIEH KOMITAaHUH 32 BEIYETOM HAJIOTOB U COOPOB, €CIIM 3TO MPUMEHUMO.

CropaBeuiiBasi  CTOMMOCTh ~ JCOMTOPCKOM  3aJOKEHHOCTH IO  BHIIIIATE  JOXOJOB IO
WHBECTUIIHOHHBIM TasiM [T® u masim (aKiiuii) HHOCTPAHHBIX HHBECTHIIMOHHBIX ()OHIIOB KOPPEKTHPYETCS B
COOTBETCTBHUH C TIOPSIKOM, yKa3aHHBIM B IyHKTe 2 pasaena Il u B npunosxennu 4 Hactosamux [Ipasui.

CrpaBejuinBasi CTOMMOCTh JI€OMTOPCKON 3aJ0/DKEHHOCTH IO JIOXO0JIaM OT JIOJE€BOTO y4acTus B
yCTaBHOM KanwuTasie (1e0UTOpCKas 3a0/KEHHOCTD 10 J10X0/1aM WHBECTUI[HOHHBIX MaeB poccuiickux [TND
U maeB (akiMi) MHOCTPAHHBIX WHBECTHMI[MOHHBIX (DOHMOB, MaM KOTOPBIX BXOJSAT B COCTaB MMYIIECTBA
[MU®, no g0x01aM OT JOJEBOr0 YYaCTHsl B YCTAaBHOM KAIllUTAJe) ONPEIEseTCS B CyMME OOBSBICHHOTO
JI0X0/1a Ha JIOJIIO BJIAJICHUSL.

Kpurepun npusnanus:

- JlaTa IPUHATHS PEIICHHS 00IIEero COOpaHHs O BEIIIATE TAKOTO JOXO0/a;

- IpA OTCYTCTBUU WH(OPMAIUU O TMPHHATHU pEIIeHHs oO0Iero coOpaHHs O BBIILIATE
moxona (B TOM dYHCIe pa3Mepa MPUYUTAIONINXCS BBIIUIAT) - JaTa 3a4MCICHHS JCHEKHBIX CPEICTB Ha
pacueTHbIM cuetr ynpasistomeid kommnanuu J.Y. [TNOD.

IIpekpaleHue npu3HaHus:

- JlaTa WCIOJMHEHHs 00s3aTeNbCTB MO BBIIUIATE JI0XO0JA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM ¢ pacueTHOro c4era ynpasistouieil komnanuu J[.Y. ITUD;

- Jara swmkBumanmu Jidna, OOA3aHHOTO 10 IIEHHBIM OymaraM HHOCTPaHHOTO
WHBECTHILMOHHOTO (POHAA;

- JlaTa HCKIIIOYEHUs N3 peecTpa pOCCUHCKOT0 MaeBOro HHBECTHIIMOHHOTO (DOHAA.

Hara n coObITHS, TPUBOAIINE K 00ECLIEHEHHIO:

CnpaBeuinBasi CTOMMOCTb JIeOMTOPCKON 3aJOJDKEHHOCTH IO JI0XOJaM WHBECTHIMOHHBIX I1acB
poccuiickux [TM® u masm (aknusM) WHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOJIST B
cocraB umymectsa [IM®, noxomam OT J0JIEBOro y4acTHsl B yCTAaBHOM KamuTajle MpHU3HaeTcs paBHOU 0
(Hommn):

- €CJIM JICHEXHBIE CPEJICTBA HE MOCTYIWIM Ha CUET, OTKPBITHINA YIPaBISIONIeH KOMIAHUH
J.V. TIN®, B ciiydae eciau CBEACHHS O PEKBH3UTAX OAHKOBCKOTO cYeTa HJs TEepeYHCIeHHUS I0X0Ja
yKa3aHbl BEpHO - C JaThl, CIAEAYIONICH 3a JTHEM OKOHYAHHS CPOKa BBILIAT JOXOJa MO WHBECTHIIMOHHBIM
nasm poccuiickux [TN® B cootBeTcTBUM ¢ [TV (HO He Oosee 25 pabounx aHEH);

- €CJIM JIEHEeXHbIE CPEeICTBA HE MOCTYIWIM Ha CUET, OTKPBHITHIA YIPaBIsIOUIEH KOMIAHUH
J.Y. [I®D, B ciyuae eciu CBEICHHS O PEKBH3UTAaX OaHKOBCKOIO CYeTa JJIS MEPCUMCICHUS 10XO0Ia
yKa3aHbl BEPHO - C JaThl, cienyromei 3a 25 ([ABanuare msate) paboduM JHEM CO JHS, IO COCTOSHHIO Ha
KOTOPBII ONPENCISIFOTCS JIMIA, MMCIOIINE TPABO HA TOJYYCHHUE O0XOJa IO MasM (aKIKIM) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB;

- €CJIM JIEHEeXHbIE CPEeICTBA HE MOCTYIWIM Ha CUET, OTKPBITHIA YIPaBIsIOUIEH KOMIAHUH
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J.V. TIN®, B ciiydae eciau CBEACHHS O PEKBH3UTaX OAHKOBCKOTO CUETa IS MEPEYHCIICHHS T0XOAa
YKa3aHbl BEPHO — C JaThl, CICAYIOIIEH 3a JHEM OKOHYAHHS CPOKA BBITUIATHI JOXOA OT JOJIEBOTO yIacCTHA B
YCTaBHOM KaIUTaJIE;

- B ciy4ae OQHIMAIBHOTO OITyOIMKOBAaHMWS COOOIIEHHS O OaHKPOTCTBE B OTHOUICHHUU
SMUTEHTa (JTUIa, O0OS3aHHOTO IO IEHHOW Oymare) - ¢ AaTel OQUIMAIbHOTO OITyOJIMKOBAaHHUS TaKOTO
CcOOO0IIEHNS.

CnpaBeyinBasi CTOUMOCTD JIeOMTOPCKOM 3a/I0JDKEHHOCTH T10 JIOXOAaM OT JOJIEBOTO Y4acTHs B
YCTaBHOM KallUTajle KOPPEKTUPYETCsI B COOTBETCTBUU C MOPAJKOM, yKa3aHHBIM B IyHKTe 2 pasgena III u B
IIpunoxennnu 4 Hacrosiuux Ipasu.

JeOuTopckast 3a/10JDKEHHOCTb 10 MPOIICHTHOMY JTOXOJY 1O JICHSKHBIM CPEJICTBAM Ha CUYCTaX:

Kpurepun npussHanus:

- Jlata Havana 00s3aTENHCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIAMICHHS O MPOIEHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. IO

Kpurepun npekparieHus Mpu3HaHUS:

- Jata okoHUaHHA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHSAM  JOTOBOPA/COTNIAIICHUS O
MPOLICHTHOM JI0XO/I€ MO IEHEKHBIM CPEICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlata mepeycTynku mpaBa TpeOOBaHHUA O BBIIIATE BKJIAZa U HAYMCICHHBIX MPOIICHTOB Ha
OCHOBAHUU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe JMIEH3MM OaHKa, (AEHEXHBIE CPENCTBA
MEPEXOAT B CTATYC MPOUCHi NeOUTOPCKON 3a10JKCHHOCTH);

- Jara nukBupanuu OaHKa corjgacHO WHGOPMAIMU, PACKPBITOH B odUIHAIEHOM
JIOCTYITHOM UCTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunamm 6aHka).

CrpaBeuiiBasi CTOMMOCTH TEOUTOPCKOM 3aJ0DKEHHOCTH IO MIPOIICHTHOMY JIOXOY I10 JACHEKHBIM
cpencTtBaM Ha cyertax ynpasisiomed komnanuu Y. [IM® onpenensercs B CyMMe HAYMCIIEHHBIX
COTJIACHO YCJIOBHSM JOTOBOPA/COTTAMICHHS MTPOIICHTOB HA CyMMY HECHI)KaeMOTO OCTaTKa - B ClTydae, eCcid
YCIIOBHS HAYMCIICHU MPOICHTOB MO3BOIISIOT PACCUUTATh UX pa3Mep Ha naty onpenencHst CUA.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

CrpaBeyiiBasi CTOUMOCTD JIEOUTOPCKOM 3aI0JDKEHHOCTH 110 IPOIEHTHOMY JI0XO/TYy 10 JCHEKHBIM
cpencTBaM Ha cderax npusHaercs paBHoi 0 (Homb) ¢ gatel pemienus banka Poccuu 00 0T3bIBE JIMIIEH3UH
6aHKa, B KOTOPOM OTKPBIT CUET.

CrpaBeuinBasi CTOUMOCTh J€OMTOPCKOM 3a0JKEHHOCTH MO JOXOJaM OT JOJIEBOTO YYacTHs B
YCTaBHOM KallniTajie KOPPEKTUPYETCS B COOTBETCTBHM C TIOPSIKOM, YKa3aHHBIM B MyHKTe 2 pasnena I, u
METOJIMKOH, npuBeeHHON B [Ipunoxenuu 4 k HacTosiiuM [IpaBunam.

IIpouas 1e6HTOPCKAS 33I0/DKEHHOCTD :

- Jleburopckass 3a0IDKEHHOCTb, BO3HHKIIAS B PE3YJIbTATe COBEPIICHHS CHEIOK C
nmymectBoM [TM®D, o KOTOpEIM HACTyNMIIa HanOoJIee PaHHS AaTa PAcueToB;

- ABaHcHI, BEIJaHHBIE 32 cueT uMyniectsa [IM®, B ToMm uncie obecrieduTesIbHbIEC TIATEXH
IO AOroBopam ap€HAbI HCJABMKMMOTO UMYIIIECTBA, B KOTOPBIX q)OHI[ BBICTYTIACT apeHI[aTOPOM;

- JlebuTopckas 3aJ0DKEHHOCTh yIpaBisonied kommannu nepen [TND;

- JebuTopckas 3a10JKEHHOCTD, BO3HHUKINAS 110 TOTOBOPAM C ayIUTOPCKON OpraHM3aIluei,
OLICHILMKOM, CIIELUAIU3UPOBAHHBIM JIENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B IpaBmiax Y TN ®;

- Jleburopckas 3al0JDKEHHOCTh MO Hajoram, cOopam, TOIIIMHAM B OIOKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBI HaJIoroB U3 OrojpkeTta PO;

- Jleburopckas 3a/10JDKEHHOCTD 110 apEHTHBIM TLIaTeXaM;

- Jleburopckas 3a10JDKEHHOCTb 110 CYZAEOHBIM PEIICHHSIM;

- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepuu npusHanus:

- Jis neGuTOopCcKOi 3aJ0PKEHHOCTH 10 BOSMEIICHUIO CYMMBI HaJIoroB U3 Oromxera PO —

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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nata npuHsaTusa HJIC mo paboraM U yciayram K BeIUETY;

- JInst meOUTOPCKOM 3aI0JDKEHHOCTH 0 CYJNeOHBIM PEHIeHUSAM - JaTa BCTYIUICHUS B CHITY
YKa3aHHOT'O PELIEHUS,

- Jis ocTanpHBIX BUIOB aKTHBOB - JIaTa MepeAadl akKTHBOB (IEHEKHBIX CPENICTB) JIHIY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKEHHOCTD.

Kpurepun npexpaiiieHus Ipu3HaHUA:

- st 1eduTOpCKO 3aJ0KEHHOCTH 0 BO3MEIICHHIO CYMMBI HAJIOTOB U3 Orokera PO —
JlaTa UCTIONTHEHUs 00s3aTenbeTBa nepes [N cornacHo HanoroBoMy kojaekcy PD;

- JIns ocTabHBIX BUJOB aKTUBOB:

—  Jlata ucnonHeHus o6s3arenbetB nepen [1MD, cornacHo 10roBopy;

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

- IIpogero mpekpameHuss mpaBa TpPeOOBaHWS B COOTBETCTBUH C JIEHCTBYIOIINM
3aKOHOJATEIbCTBOM MJIU I0TOBOPOM.

CrpaBeuiiBasi CTOMMOCTD TIPOUeii 1eOUTOPCKON 3a0IDKEHHOCTH OMPEICIIACTCA:

- B CyMME OCTaTKa 3aJI0JDKCHHOCTH Ha naty onpeaeneans CUHA:

— 78 OIepaIoHHOM IeOUTOPCKON 3aI0KEHHOCTH;

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

— Ui 1eOUTOPCKOW 3aJI0JDKEHHOCTH O Hajoram, cOopaM, MOUUIMHAM B OIOJKETHI BCEX
YPOBHEH;

— s AeOUTOPCKOI 3aJ0/DKEHHOCTH ypaBisiroieii kommanuu nepern [M®D, HezaBUCHMO
OT OCHOBAHMM €€ IIPU3HAHMS,

— s [AeOMTOPCKO¥M  3a0JKCHHOCTH, BO3HHUKIICH IO JOTOBOpaM C  ayIUTOPCKOM
OpraHu3alueil, OLEHIIMKOM, CIEUUAIU3UPOBAHHBIM JEIO3UTAPUEM, PETUCTPATOPOM,
yKka3aHHbIMU B nipaBunax Y ITND;

— s neOUTOPCKON 3aI0JDKSHHOCTH 110 BOSMEIICHUIO CYMMBI HaJIOTOB U3 Oroxera PO.

- B CyMMe, OIIPEIeIICHHOH ¢ MCIIOb30BaHHEM METOJIa MPUBEICHHON CTOMMOCTH OYIYIIIX
IeHexKHBIX 1MoTokoB ([Ipmmoxenne 1) B WHBIX cioydasx ¢ MOMEHTa MPH3HAHUSA 0 HACTYIDICHHS CPOKa
IIOJIHOTO MOTAIICHUS 3300 DKCHHOCTH.

B cnyuae BHeceHHs] M3MEHEHH B YCJIOBHS JOTOBOpAa B YACTH OIpeNeNeHHs] CpOKa MOTaIICHUS
3/I0JDKEHHOCTH, MAaKCHUMAJIbHBIM CPOK B IIENSAX BHIOOpA METOAA OIEHKH OINpPEAeISIETCS] B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM TIOTAIlIEHUS 33JI0JDKEHHOCTH, JIEHCTBYIOIIMM Ha JaTy OIIEHKH, MPUYEeM HAKOIUICHHE
CpOKa MoTaleHus! 3310JDKEHHOCTH HE TIPOUCXO/IHT.

CoObITHS1, He TPUBOASIIINE K 00eCHIEeHEHUIO:
ObecricHeHHE OIEPAIMOHHON JEOMTOPCKOM 3a0DKCHHOCTH HAYMHAETCS MO MCTCYCHHH CpOKa

HapyIeHus 00sA3aTeNLCTB, YCTAHOBICHHOTO UII HOPMAJIbHOTO OMEPAI[MOHHOTO IMKIIA, IIPH OTCYTCTBUH
WHBIX IPU3HAKOB O0CCIICHCHNS, 2 UMCHHO!

- JeOuTtopckas 3aJ0JDKCHHOCTH, BO3HHUKINAS B pPE3yIbTaTe COBEPIICHHUS CHEIOK C
umymectsom [IM®, mo koTropeiM HacTymmia Hamboliee paHHSAS JaTa pacuyeToB — B TedeHue 30
KaJIeH/IapHBIX JTHEW C JaThl, KOTJa 0053aTeNbCTBO JOJDKHO OBLIO OBITH HCIIOJNHEHO, COTJIACHO YCIIOBHSIM
JIOTOBODA;

- ABaHCHI, BBIJAaHHBIE 32 CYeT MMymIecTBa - B TeueHne 30 KaleHOApHBIX THEH C JaTel,
Kor/1a 00s13aTeILCTBO TOMKHO OBIJIO OBITH UCTIOTHEHO, COTJIACHO YCJIIOBUSM JOTOBODA;

- Jlebutopckas 3a70KEHHOCTh 1O apeHze - B TeueHue 30 KaleHAapHBIX THEW C NaThl,
Kor/a 0053aTeNIbCTBO JOJKHO OBUIO OBITH MCIIOIHEHO, COTJIACHO YCIIOBHSAM JIOTOBOpA.

Jleburopckast 3a10JDKEHHOCTh, BO3HHUKAIOIAs B CIIydae 3a/I€PXKKH IepeperucTpanuy UMyIIecTBa
PETHCTPAIMOHHBIM OPTaHOM — HE 00ECIIEHUBAETCH.

CnpaBeyinBasi  CTOMMOCTh ~ Ipodyel  JEOMTOPCKOM  3aJ0JDKEHHOCTH — KOPPEKTHpYeTcs B
COOTBETCTBUM C TOPSIIKOM, yKa3aHHBIM B myHKTe 2 pasjena I1I u [Ipunoxenus 4 Hacrosimux [pasu.

JleHexxHbIE CPEACTBA, HAXOIAIIMECS Y NMPOo(ECCHOHAIBHBIX YVYaCTHHUKOB DPBIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npusHanus:

JlaTa 3aumcneHus JCHEeKHBIX CPEJICTB Ha CIEIUANTBbHBIN OpPOKEPCKUN CUET Ha OCHOBAHHWH OTYETa
Opoxkepa.

Kputepun npexpaitieHus: Npu3HaHUSA:

- JlaTa WCIOJHCHUS OpOKepOM 00s3aTENbCTB IO MEPCUUCICHUIO JCHEKHBIX CPEICTB C
CHCIHATBHOTO OPOKEPCKOro CYETa;

- nmata perieHus banka Poccum 00 0T3bIBe NHIIEH3UM y Opokepa (ICHEXKHBIC CPEICTBA
MEPEXOAT B CTATYC MPoUeii eOUTOPCKOM 3aI0JKCHHOCTH).
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- JaTa JIMKBUJAMKA Opokepa corjiacHo WHGOpMamuu, pPacKpbITOd B  OQUITHAITEHOM
JIOCTYITHOM HcTOoYHUKE (B ToM umcie 3anucu B EI'PFOJI o mkBumanum Opokepa).

CnpaBeuinBast CTOMMOCTh JICHEXKHBIX CPEICTB, HAXOSMINXCS y OpOKepa ONpeAeisieTcsl B CyMMe
OCTaTKa Ha CTICIIHAIEHOM OPOKEPCKOM CUETE.

Benmunna neGUTOpCKOil 3aq0JDKEHHOCTH Opokepa TOJDKHA COBHANATh C CYMMOH EHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpeessieTCs] CTOMMOCTD YUCTHIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO JI€OMTOPCKOI 3a70JKEHHOCTH OpoKepa 1Mo JCHEXKHBIM CPEICTBaM,
HaxOoAsIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCS OCTAaTOK JICHEXHBIX CPEJCTB Ha KOHEI JTHS MOCIie
COBEpLIEHHS BCEX onepanuii ¢ aktueaMu PoHa, COTNIaCHO 0TYETy OpoKepa.

Jara n coObITHS, IPUBOIAIINE K 00ECHEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEACTB CO CHELUAILHOTO0 OPOKEPCKOTo cyeTa He
HCIIOJIHEHO B TEYEHUE OJHOTO Pabodero AHS C JaThl MPEIbIBICHUS HOPYUCHUS CIPaBeINBasi CTOMMOCTh
JCHE)KHBIX CPEICTB Ha CIEIHAIbHOM OpPOKEPCKOM C HCIIOJIB30BAHHMEM METOJOB KOPPEKTHPOBKH
crpaBeBoOi cronmocTH (yHKT 2 pasaena I u [Ipumoxenne 4 HacTosmmx [pasmn).

Jlara aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA [AaTOMl HACTYIUICHHWS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 003aTeNbCTB M0 JeOUTOPCKON 3a10ibKeHHOCTH Opokepa. C yka3zaHHOU
JaThl CIPaBEANIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YUETOM
nojoxeHuit myHkTa 2 paszaena 11 u IIpunosxxenus 4 Hactosmux [Ipasui.

8. Ilpu3HaHue U OlleHKA KPETUTOPCKOIi 32/10/I5KEHHOCTH

OO01IHe MoJI0KEeHHU .

KpenuTtopckas 3a0JKEHHOCTb IpPH3HAETCS B MOMEHT, korga y PoHga B COOTBETCTBHH C
JEWCTBYIOIINM JIOTOBOPOM BO3HHKAET 00s3aTENILCTBO IO Mepenade MMYIIECTBA WM BBIIATE JECHEKHBIX
CPEICTB KOHTPAreHTy 110 JOTOBOPY.

OOs3aTenbcTBA B BUAE KPEAUTOPCKOW 3aJOJDKCHHOCTH II0 BBIAYEe HMHBECTUIMOHHBIX IIacB
IIPU3HAKOTCS CO JIHA NOCTYIUICHMSI JICHEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX IacB Ha c4yeT DonHna,
OTKPBITBII B KPEAUTHON OpPTraHU3allUu.

O0s3aTenbeTBa 110 BBIIUIATE JCHEXKHOH KOMIIEHCALMKM NPH MOTANIeHHMH WHBECTHLMOHHBIX IaeB
IIPU3HAIOTCS CO AHS OCYLIECTBICHUS PACXOJHOM 3aIllUCH B PEECTPE UHBECTULIMOHHBIX nIacB DoHnpa.

O0s3aTenbcTBA MO BO3MELICHUIO 32 CYET MMYIIECTBa, cocramisitoiiero @®oHI, COOCTBEHHBIX
JIEHEXKHBIX CPEeACTB Ympasisiromend komnanuu ®oHna, UCIOIb30BaHHBIX €HO IS BBIILIATHL JCHEIKHOM
KOMIIEHCAllUM B CBA3M C MOTrallleHNEM WHBECTUIUOHHBIX MAa€B, MPHU3HAIOTCA CO JHS IMEPEUUCIICHHS
VYhopapasiomeid KOMIIAHUEH JAEHEXHBIX CPEACTB M BBIIATHL JEHEKHOW KOMIIEHCAUM COTJIACHO
0GaHKOBCKOM BBITTHCKE.

OO0s3aTenbCTBa, MMOJUICKAIINE UCIIOTHEHHIO 3a cueT akTuBoB (DoH/a, B TOM UHciIe 0043aTeNbcTBA
IO BBHIIIATE BO3HATpaXKACHUS YTpasidoomed komnanuy, CHnenuaiu3supoBaHHOMY Jlemo3uTapHio,
ayJluTOpy, JIUIly, OCYILECTBIISIIOIIEMY BEIEHUE DEecTpa BIAJENbLICB WHBECTULMOHHBIX naeB Ponna,
00s3aTeNbCTBA MO YIUIATE CYMM CKHAOK C PacuyeTHON CTOMMOCTH HHBECTHUIIMOHHOTO Mas (HagbaBOK K
pacueTHOM CTOMMOCTH HMHBECTHIIMOHHOTO Mast) Ymparistouied kommaHuu PoHma u (WiM) areHTaMm o
BbIJIade, MNOTAIICHWI0O W OOMEHY WHBECTHIMOHHBIX TIaeB, a TakXKe 00s3aTelbCcTBA MO OIUIATEe MPOYHMX
PacxoJ0B/TI0 BHITIATE WHBECTHUIIMOHHOTO [0XOJA IMAaWIIMKaM, OCYIIECTBISEMBIX 3a CYET HMMYIIECTBA
@DoHIa B COOTBETCTBHHU C TPEOOBAHUSAMHM JCHCTBYIONIETO 3aKOHOJATEIbCTBA, MPU3HAIOTCS B ATy pacueTa
CUYA, ecnu Ymnpasisitoas KOMIAHUAS UMEET BO3MOXKHOCTb JTOCTOBEPHO U HAJEKHO ONPEAEIUTh pa3Mep
BBIIICYKA3aHHBIX BO3HATPAXAECHUI B COOTBETCTBUU C YCIOBHSIMH 3aKJIIOUEHHBIX JOTOBOPOB WM B
cootBercTBUM ¢ [IpaBuimamMu JOBEPUTENBHOrO YIPAaBIEHUS, WIHM CO [JHS IOJIydyeHHs YIIpaBIsiolen
KOMITaHHEH TOKyMEHTa, MOJITBEP)KAAIOIIEro (GakT OKa3aHHUs yCIIyT (CO JHS MOJTyYeHHs HOANMUCAHHOTO aKTa
BBITIOJTHEHHBIX pa0bOoT (OKa3aHHBIX YCIYT), NMPU YCIOBUH, YTO PACXOJbl IO BBIIIATE BO3HATPAXKICHMS
Vnpasnsomeil komnanuy, Crenuanu3upoBaHHOMY Jleno3urapuio, ayJuTopy, JIUIYY, OCYIIECTBISIOLIEMY
BEJICHHE peecTpa BIIAJICTBIIEB WHBECTUIMOHHBIX MaeB @DoHAa, OLEHIWKY (IIPH €ro HaJMduH) He
IIPEBBILIAIOT JOIYCTUMBII pa3sMep TaKWX BO3HArpaXkICHUM M pacxoloB, ycraHOBiIEHHBIX IIJIY Ha nmaty
MIpU3HAHUSL.

Bosnarpaxxaenue ynpasislOIIEd KOMIIAHMM, pa3Mep KOTOPOrO 3aBHCHT OT PE3yJIbTaTOB
WHBECTHPOBAHMS, HAUNCIIAETCS B MIEPBHIN pabounii 1eHp neproaa (ecau WHas 1aTa HAa4UCICHUS HEe yKa3aHa
B I[IpaBmiax JIY TTU®), cienyromero 3a mepruooM HAYUCIEHUST BO3HATPAKICHHUS, IPU3HAECTCS B COCTABE
MPOYMX PACXOJIOB U YUUTHIBAETCS B COCTABE 0053aTEIBCTB 1O MOMEHTA €r0 BHIILIATHI.

Kpenuropckass 3a0JDKEHHOCTh 110 YIUIaT€ HAJlOTOB M JPYrHX 00s3aTelbHBIX IJIATEXKEH u3
umymecrtsa [IM® mnpusHaercs B AaTy BO3HHKHOBEHHUS 00s3aTeibCTBA MO BBILIATE Hajora W (WMiM)
00513aTeIHOTO TUIATEXa, COTVIACHO HOPMAaTHBHBIM NpaBOBBIM akTaMm Poccuiickoit ®enepaumu u (uiam)
noroBopy. Ilpekpaiienne npu3HaHus B AaTy MEPEUUCIICHHUS CyMMBI HaJoroB (00s3aTelIbHBIX IUIaTeXel) ¢
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pacuetHoro cueta [TM® corimacHo GaHKOBCKOH BBITTUCKE.

Kpenuropckas 3a0KeHHOCTD IO CIENIKaM KYIUTH — Mpoaaku akTuBoB [THMD (3a MCKIIOUeHHEM
CHETIOK KYIUIA-TIPOJIaKH [IEHHBIX OyMar) IpuU3HAaeTCs B JaTy MOJXYIEHHUS JICHEKHBIX CPEACTB Ha PacUCTHBHIN
cauer I[I® cormacHo OaHKOBCKOW BbIMHCKe. I[IpekpamieHwe TpU3HAHUSA B ATy BO3HUKHOBEHHS
00s13aTeNTECTBA TI0 CENKE COTIIACHO YCJIOBHSIM JOTOBOpA.

KpenuTopckas 3a0IKCHHOCTh, MOIJICKAIIasi IIOTAIICHHI0 WMYIIECTBOM, BO3HHUKAIOIMIAs IIO
CyAeOHOMY JJOKyMEHTY, TIPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIYy CylneOHOro akTa IepBOM WHCTaHLMH, €CIH I10/ada
aneJUIIIIMOHHOM JKajlo0bl He MPeyCMOTPEHa;

- B MOMEHT BCTYIUICHUS B CHJIy PELICHHs CyAa MepBOH MHCTaHLUUU (B TOM 4YHCIe, eclu Obula
MOJIaHa areuBIUoHHAs jkao0a). B ciydae anemissiumoHHOTO 00XKaloBaHUs YKa3aHHOE PELICHHE BCTYIaeT
B 3aKOHHYIO CHJIy CO JHSI HPUHATHS ITOCTAQHOBJICHHS apOUTPa)KHOTO CyJa aneJUISIIUOHHOW HMHCTaHIIUU
(maTolf MPUHATHA MMOCTAHOBJICHUS CyJa aleJUIIIMOHHON MHCTAaHIIMM CYMUTAETCS JaTa €r0 M3TOTOBIICHHS B
MOJTHOM 00BeMe).

IIpexpamenue Npu3HAHUSA KPeAUTOPCKO 32/10/15KEHHOCTH :

IIpu3HaHUE KPpEAUTOPCKON 33J0IDKEHHOCTH U MOJYYEHHBIX MPEOIUIAT MPEKPAIIAETCs B Cay4Yae:

- UCToNHeHus o0s3arenbeTBa DoHIoM;

- ¢ nmatsl BHeceHHss B EI'PIOJI cBemeHuil o JHKBUAALMM KOHTpareHTa B IOpSIKe,
YCTaHOBJIEHHOM J€MCTBYIOIIMM 3aKOHOIATEIbCTBOM;

- IPOYET0 MpEKpalieHus: 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOJATENILCTBOM HIIH
JIOTOBOPOM.

OueHka KpeIuMTOPCKOM 32/10JKeHHOCTH (00513aTeJIbCTB):

CnpaBeuIMBOH CTOMMOCTBIO 00SI3aTENBCTB 10 BbIIA4Y€ MHBECTHIMOHHBIX Ia€B MIPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, OCTYNHUBINAS HA OAHKOBCKHH CUET, OTKPBITHIN Y IIPaBIIAIONICH KOMIAHUEH Uil ydeTa
nmyniectsa @oHja B OIIIaTy HHBECTUIIMOHHBIX 1AEB.

CnpaBeuIMBOH CTOMMOCTBIO 0043aTENBCTB MO BRIIUIATE JCHE)KHONW KOMIICHCAIIMY TIPH TTOTAIICHUN
MHBECTULMOHHBIX IIa€B IIPU3HAECTCS CyMMa JCHEKHBIX CPEICTB, IPUUYMTAIOIIASACSA K BBIILIATE BIIAJENIbLAM
MHBECTULMOHHBIX IIa€B, PACCUUTAHHAs JIMLOM, OCYLIECTBIIIOIIMM BEJEHUE DPEeCTpa MHBECTHLIMOHHBIX
[Ia€B U COIVIACOBAHHAsI ¢ YIIPABIIIOIEH KOMIIAHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 00s3aTEJILCTB O BBIIIATE HAlOra Ha JOXOAbI (DU3UUECKHUX JIMI
PU3HACTCSI CyMMa Hajlora, WCUUCIICHHAs Ha JaTy BBIUIATHL J0XOJAa NailluKaM YIpasisouieil
KOMIIaHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 0053aTENbCTB MO BO3MEIICHHIO 33 CYET MMYIIECTBA, COCTABISIONIETO
@oHn, COOCTBEHHBIX JICHEXKHBIX CPEACTB Ympaisounield kommaHud PoHAa, MCIOIb30BAHHBIX €10 IS
BBIMJIATHl JICHE)KHONM KOMIIEHCALIMU B CBSI3U C IOTallleHUEM WHBECTHUIMOHHBIX A€B, NMPHU3HAETCS CyMMa
JICHE)KHBIX CPEJCTB, NOTY4YEeHHAas OT Y IPaBISIOIEl KOMIaHHH.

CnpaseuinBasi CTOMMOCTb 0053aTEIBCTB 0 BBHITUIATE JIOXOIOB IMaiIIMKaM OIEHUBAETCS B CyMMeE
JIEHEXKHBIX CPENICTB, IPUYUTAOIIMXCS K BBIIUIATE BJIAJ€/IbIIaM UHBECTULMOHHBIX I1AEB.

CnpaBeIMBOH CTOMMOCTBIO 00513aTEJIbCTB, MOUISKAIIUX HUCIIOJHEHHUIO 3a cueT akTuBoB DoHa, B
TOM YHcie 0053aTEIbCTB 110 BRIIUIATE BOHATPAXKICHNS Y IIpaBiIIoniei komnannu, Crennann3upoBaHHOMY
Jeno3uraputo, ay1uTopy, JULly, OCyLIECTBIIAIOIIEMY BEACHUE PEECTPA BIaACIIblEB HHBECTULIMOHHBIX 11a€B
®DoHpma, 0053aTENBCTB MO YIUIaTE CYMM CKHUAOK C PacdeTHOH CTOMMOCTH MHBECTHUIIMOHHOTO Mast (HagbaBOK
K pacdyeTHOH CTOMMOCTH WHBECTHIMOHHOTO mas) Ympasisiomed komnannd PoHga U (WIK) areHTaM II0
BbIJiaye, IMOTAlICHUI0 M OOMEHY HMHBECTHUIIMOHHBIX I1a€B, a TaKXKe O0s3aTesIbCTB II0 OIUIATE HPOUYHUX
pacxo/l0B/II0 BBITUIATE MHBECTUI[MOHHOTO JIOXOJAa IMalIMKaM, OCYIIECTBISIEMBIX 3a CYET HMMYIIECTBA
®oHla B COOTBETCTBHH C TPEOOBAHMSAMM JICHCTBYIOIIETO 3aKOHOJATENbCTBA, NPHU3HAETCS CTOMMOCTH
BO3HarpaxxieHus (yclyr, CKHAKH, HaJOaBKH)/MHBIX 0053aTEJbCTB, pacCUMTaHHAas HCXOJS M3 YCIOBHH
norosopos (IIpaBHI JOBEPHUTEIHHOIO YIpaBlIeHHs uMymecTBoM Momga)’ mim ykasaHHas B IEPBHUHBIX
YUETHBIX JOKYMEHTaxX (aKTaX OKa3aHHBIX YCIYT, BBICTABJICHHBIX CUETaX, NPHKa3aX, MHBIX JOKYMEHTaXx,
MO/ITBEPIKTAIOIINX aKTHBBI U 00S13aTEIbCTBA CBA3AHHBIC C HEBIKUMBIM HMYIIIECTBOM).

* B coorerctBun ¢ m. 4.49 KOHIeNTyadbHBIX OCHOB (DMHAHCOBOH oTderHOCTH, mpuHATHIX CoBeroM mo MC®O, pacxomst
MPU3HAIOTCS, €CIIM BO3HHKAET YMEHBIICHHE B OyIylIMX SKOHOMHYECKHX BBITO/IAX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WITH
YBEJIUYCHHEM 00513aTeNbCTBA, KOTOPBIC MOI'YT OBITH HAICKHO H3MEPEHBL.

IIporHo3HbIe 3HAuYeHUS 00S3aTENBCTB, PACCUMTAHHBIC YTIPABISIOIICH KOMIAHUEH, NpenocTaBisiorcs B CHenuami3upoBaHHBIH
NIETIO3UTapHid Ha KaXkayto aaty onpezaenenus CHA ¢ yka3aHueM neprosia BEIOOPKH 1 OOBACHSIOIINX TEPEMEHHBIX.

Jnst meneil anmpokcHManMy pasMepa  00s3aTENbCTB HCIOJNB3YeTCsl CTaTHCTUKAa 3a mocnenuue 12 ([[BeHammats) Mecsies,
npeauectByroumx aate onpenenenuss CYA IMUO. Ilpu oTrcyTcTBUU TaKOro 00beMa CTAaTUCTUKU METOJ| alNPOKCHMALUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEEe UeM 3a MOCcJIeAHue 2 (qBa) Mecala, npeamecTBytonux aate onpenenenus CHA [TUO.

B nmary moctyruieHus JOKyMEHTa, HOATBEP)KAAIONIEr0 OKa3aHHBIC YCIYTH, IPOM3BOHUTCS KOPPEKTHPOBKA HAYKMCIICHHBIX 0053aTEIbCTB
IO MIX PEabHOTO 3HAYCHUSI.
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KpenuTtopckas 3a70/DKEHHOCTD «JI0 BOCTPEOOBAHHS», KPEAUTOPCKAs 3aJI0JDKEHHOCTh 1O HAJIoTaM,
OIICHUBACTCS B HOMWHAJIBHOW CyMMe 00S3aTeNbCTBA, IMOMJISKAIIETO OIUIaTe YTPaBISAIONIEH KOMIIaHHEH
Donna.

KpenuTopckas 3a10DKEHHOCTD, TOJUIC)KAIIAs ITOTAIICHHI0 UMYIIECTBOM, BOZHHKINAS IO IOTOBOPaM
MEHBI, HOBallAM W JAPYTUM aHAJIOTUYHBIM JOTOBOpaM, OIICHWBACTCS II0 CTOMMOCTH HWMYIIECTBA,
MOJUIeKAIIETO TIepejade, B COOTBETCTBHH C TOPSIKOM OIPEACTICHUS CHPaBEIIMBOX CTOMMOCTH TaKOTO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosIIuMU [IpaBunamu.

ITony4yeHnHble NpeaoIIaThl OLIEHUBAIOTCA B CYMME MOJTYUYEHHBIX IEHEKHBIX CPEICTB.

IV. Onpenesienue pyo0,1eBOro 3JKBHBAJEHTA CHPaBeIJMBOIi CTOMMOCTH,

onpee/IeHHON B BAJIIOTE.

CnpaBeyinBasi CTOMMOCTb AKTHBOB M 0053aTEbCTB, OIpENCNICHHAs B BalllOTe, OTIMYHOH OT
POCCHICKOT0 pyOJisi MOAJIEKHUT MepecyeTy B pyosid 1o oQUIMAIEHOMY KypCy, YCTaHOBJIEHHOMY baHkom
Poccun Ha naty ouenku. B Tom ciyuae, eciu oduimanbHbIil Kype BaltoThl baHKOM He ycTaHOBIIEH, JUIst
nepecueTa B pyOIIH MCIONB3YeTCsl KypC BANIFOTHI, YCTaHOBJIEHHBIN bankoM Poccnu Ha mpenpiayiyo nary.

B cnydae ecnu bankoM Poccun He ycTaHOBIIEH Kype HHOCTPAHHOH BaJIIOTBI, B KOTOPOH BEIpaKeHa
CTOMMOCTb aKTHBOB/0053aTEIbCTB, K PyOIIFO, TO HCIOIB3YETCS COOTHOIICHHE MEXKAY KypCOM HHOCTPaHHOM
BAJIIOTBL M pyOJeM, ompeneisieMoe Ha OCHOBE Kypca 3THX BAIIOT MO OTHOIICHHIO K aMEPHKAHCKOMY
nomrapy (USD)® (kpocc-Kype HHOCTPAHHOMN BaIOTHI, ONPECIeHHON depes amepukancknii gomiap (USD)).

V. Ilopsinok pacyera BeJMYHMHBI pe3epBa Ha BBIIIATY BO3HAIPAXKICHHUSA U
HCIOJIBL30BAHMA  TAaKOI0  pe3epBa, a TaKiKe IMOPAAOK  y4era
BO3HATPA)KICHHH M Pacxol0B, CBS3aHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

PesepB Ha BBITUIATY BO3HArpaxkJIcHUs (GopMHUpyeTCs OTHENBFHO B YacTH pe3epBa Ha BHIILIATY
BO3HATPAXIACHUS YIPABIAIOIIEH KOMIAHNN U B YaCTH pe3epBa Ha BBHIIIIATY COBOKYITHOT'O BO3HATPAKACHUS
CHEUAIN3UPOBAHHOMY  JICNIO3UTApUI0, AyJAUTOPCKOM opraHu3anuy, oueHmuky IO wu auny,
OCYILECTBIISIIOIIEMY BEIEHHE peecTpa BIajAeiblieB WHBECTHMLUHOHHBIX maeB [IM® (mamee — pesepB Ha
BBITUIATY MPOYNX BO3HATPAXKICHUH).

Pe3epB Ha BhIIIaTy BO3HATPAXKICHUN HAUMCIISIETCS M OTpaskaeTcs B cocrase o0s3atenscts [1MD B
TEUeHHEe OTUYETHOTO roja: ¢ HanboJsee IMO3AHEeH U3 IBYX JaT — JaThl Hayalla KaJeHJIapHOTO To/la WIN JaThl
3aBepiIeHus (OKOHYaHUsI) (OPMHUPOBAHUS - JO:

—  J1aThl OKOHYAHUS KaJIEeHIapHOIO roja;

— JaThl BO3HMKHOBEHMs OCHOBaHWS Ui mpekpamieHus [P (BKIIOYUTENBEHO) B YacTH
pe3epBa Ha BHIIIIATY BO3HArpakJACHNUS yNPaBIAOIed KOMIIAHUH;

— HauOojiee mMoO31HEH M3 JBYX JaT IpPU MPEKPALICHWH - [aThl OKOHYAHHUS IpHUeMa
TpeboBanuil kpeautopoB I[IM® wunm naThl OKOHUYAHUS peaju3allid BCETO HMYIIECTBA
[MNO®.

PesepB Ha BhIIIATY BO3HArpaKJaeHU Hauucisercs coryiacHo npasuiam Y TTN® napacrarommm
UTOTOM U OTpaxkaeTcss B cocTaBe oOs3aTenscTB [IM® Ha kaxnyro pary ompeneneHus CUA,
npegycMoTpeHHyto [IpaBunaMu onpeneneHus CTOMMOCTH YUCTBIX AKTUBOB.

Pe3epB Ha BhIIIAaTy BO3HATPAXACHUS YIPABIAIOLICH KOMIAHUU M pPE3epB HA BBIUIATY IPOUUX
BO3HAIPaXJICHUIl, B cllydae, €CIM pa3Mep TaKMX BO3HarpaxjaeHuil ompegenserca ucxons us CI'CUA,
PacCUUTHIBAIOTCS OTAEIBHO MO KaXKI0W 4acTH pe3epBa B CIEIYIOLIEM MOPSIKE:

xyKn + xnpn

1+ D

S_ * n=l

' D T. pat

d-1 N
(CYAY“ +> CY4) D (x,T,) o4
t=1
= S,

rac:

5 OpuumansHas uHpopManms myGIMKyercs Ha caiite banka Poccuu: http:/www.cbr.ru/hd_base/seldomc/sc_daily/

26



K — nops.AKOBbIN HOMED KaXI0T0 HAYUCIEHHS PE3EPBA B OTYETHOM IOy, IPUHUMAIOIIUH 3HAYEHHs OT | 10
i. k=i — opsAAKOBEII HOMED TOCIETHErO (TEKYILET0) HAYKMCIIEHHS PE3EPBA,;

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

I - cyMMa odepeHOro (TeKyIIEero) HaYMCIIEHUs PE3epBa B TEKYLIEM OTYETHOM TOLY;

D - komauectso paboumx qHEH B TEKyIIeM KaJeHAapHOM TOJY;
i - konmuuecTBO pabo¥MX JHEH Mephosia, ONMPEAENEHHOrO ¢ Hadaja TEKYIIEro OTYETHOTO Toja JIo

(BKJIIOYAs) 1aThl HAYMCIICHUS pe3epBa | |

t — mopsiakoBeIM HOMep paboyero IHS, NMPUHAUICKAIIETO IIEPUOIY, 32 KOTOPBIH OIpeereHo i

NpUHUMAaOmKi 3HaueHus oT 1 10 d. t=d — MopAAKOBBI HOMEp PaGOUEro JHA HAYMCIICHUS pe3epBa | ;

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI[ Ka)XXJ0ro pabodero AHS t, 3a HCKIIOYEeHHEM JHA d.

Ecmu Ha pabounit nens t CHA He onpezneneHa, oHa npuHUMaeTtcs paBHoit CHA 3a ImpeaiecTBYIONINA THIO

t pabounii JeHb OTYETHOTO TOfIa.

Cq pacu
d - pacuerHas (n CUA d 7 i

p POMEXYTOUYHAsA) BeIUYMHA Ha JaTy d, B KOTOpOH Ha4HCIseTcs pe3epB
OTIpeZIeTIeHHAast C TOYHOCTBIO JI0 2-X 3HAKOB ITOCIIE 3arATol 1Mo Gopmyue:

l

N

2, ) 2 (,T)
(n:1 + n=1

)

i1 d-1
(Axmuewiy — Km, JrZ:Sk)—(Z:CEVAt * T 5 T )
CqAanacq — k=1 . t=1 N
Z (xyKnTn ) z (xnpnTn )
1 4
1+ ( T T ))
D

Axmuebi,
- pacucTHas BEJIMYMHA aKTHBOB, BKJIIHO4asa I[€6I/ITOpCKyIO 3a10JDKCHHOCTh Ha JAaTy d.

Jleburopckyto 3al0KeHHOCTh Ha AaTy d HEeoOXOAMMO YYHMTHIBATh O HAYHMCIICHUS BO3HArpaXICHUH H
pesepBa Ha BBHIIIATY BO3HArpaxkJaeHus 3a aaty d. B ciydae omnatsl B naty d ynpasisiomeil koMnanuei u3
[M1M® Bo3HarpakAeHWid, HAYUCIEHHBIX B HaTy d, HEOOXOMMMO IpU ONpPENEeNICHUN PacYeTHOMN BEINYHHBI
aKTHBOB Ha JaTy d yBeJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIAU€HHBIX BO3HArpaXJeHUi B aaTy d.

Km

4 - BenMUMHA KPEAUTOPCKOM 3a[J0/KEHHOCTH 0€3 yueTa HAYUCIEHHBIX BO3HAIPAXIEHUH Ha jaty d,
BKJIIOYAss OCTATOK pe3epBa Ha BBIIUIATY BO3Harpaxiacuus Ha maty d-1, rme d-1 —mpemmecTByrommii
pabouwuii neup gare d.

i-1
2.5
k=1
X
X

- 00mIast cyMMa pe3epBOB Ha BBIIUIATY BO3SHAIPAXICHHS, HAYMCIIEHHBIX C Hayajia roja o AatTsl d.
- IPOLIEHTHAs CTaBKa, COOTBETCTBYIOIIAS:

VKn . pasMep BO3HArpakJaeHus ympapisiromed kommanuu otHocutenbHo CI'CYA, ycTaHOBIEHHBIN

npasunamu 1Y TIU® (B nonsx), AeiicTByIOMMii B TeUeHHE Neprona ' ;
ann o o o

COBOKYIHBII pa3Mep BO3HAarpaXICHWH CHENHATN3MPOBAHHOMY JENO3MTapHIO, ayIUTOPCKOI
opranuzanyy, oueHuky [TU® (Tompko aist MHTEpBaNBHBIX M 3aKpbIThIX [IM®D), Oupxe (TONbKO ais
6upxkesoro IMM®) m nuiy, oCymIECTBIAIOIIEMY BEJCHHE peecTpa BIAJeibleB WHBECTHIMOHHBIX I1acB
[MU®D, orHocutensao CI'CYA, ycranosnenHslit npasunamu 1Y U (B nonsx), 1eHCTBYIOMUI B TeueHHE

nepuoga | ;
N — KOI-BO CTaBOK, JHCTBOBABIINX B OTYETHOM TOY;
M- Ka)kaas IPOLIEHTHAS CTABKA, ASHCTBOBABINAS B TEUEHUE MIEpHoAa | |

. . X
N - KOJIMYECTBO pa6oq1/1x AHCU MepruoJia, B KOTOPOM JACUCTBOBAJIa CTaBKa n , IpUHAaUICKalee nepruoay
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i , TIIe n=1
N N N N
Z (xyan ) Z ('xnpnTn ) Z (xyKnTn ) Z (xnpnTn )
n=1 n=1 n=1 n=1
( + ) ( + )
T, T, T, T,
N
3HayeHus M D 11+ D
HE OKPYIJISIOTCS.
. cy4re
OKpyIJIeHHE TIPH pacdeTe ' Hu 4 OpoM3BOOMTCA HA KaXKIOM ACHCTBHH JO 2-X 3HAKOB IOCIIE

3aIsATOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BHIIDIATY BO3HATPAXKICHHS YMCEHBIIACTCS HAa CYMMBI
HAYMCIIEHHOTO B  TEYCHHE OTYCTHOIO TOAa  BO3HATPAXKICHUS  YHPABISIIOMEH  KOMIIAHWH,
CHCIHANTH3UPOBAaHHOMY JETIO3UTAPUIO, ayIUTOPCKON opraHm3amuu, oneHmuky I[IN® (Tompko mis
WHTEPBANBHBIX H 3aKkpHITRIX [IM®), w mumy, OCYIIECTBISIONEMY BEICHHE pEecTpa BIaeNbIeB
MHBECTUIIMOHHBIX MmaeB [TNO.

He ncnonp30BaHHBIN B TEUEHHE OTYETHOTO IOl Pe3epB Ha BBHIILIATY BO3SHATPAXKICHUS MOJUICKHT
BOCCTAHOBJICHHIO TI0 OKOHYAHHIO OTYETHOTO TOJa, HO HE TMO3[Hee IMepBOro pabouero mHS ToAa,
CJEIYIONIETO 3a OTYETHBIM, W TPHU3HAETCS B COCTAaBEe MPOYUX JOXOJOB. YKa3aHHOE BOCCTAHOBJICHHE
oTpaxaetcs mpu nepBom onpeenennd CHA B roy cieayromuM 3a OTYETHBIM TOI0M.

[IpeBbilieHUe pa3mepa BO3HArpaKICHUH, a TaKKe pPAcXOJOB, CBSA3aHHBIX C JOBEPUTEIHLHBIM
ynpapieHueM DoHAO0M, HaJl COOTBETCTBYIOIIMM Pa3MepPOM, YCTaHOBJICHHBIM MPABHJIAMHU JOBEPUTEIHLHOTO
ynpaeneHusi ®DoHpa, oTpaxkaeTcs B COCTaBe JEOMTOPCKOM 3aJOJIKEHHOCTH, KaK 3aJI0JDKEHHOCTD
yIpaBiIsone koMmnanuu mnepen GoHmoM, U moIeKUT 00s3aTeIFHOMY Bo3MeIIeHUIo B DoH].

Pesepe Ha BRIINIATY BO3HATPAKICHUSA, pa3sMep KOTOPOTO 3aBHCHT OT  Pe3yJbTaTOB
WHBECTHPOBAHMUS, HE BKIIFOYAETCS B cOCTaB 00s13aTenbCTB DoHMa.

Wnsie peszepsrl B DoHIE HE POPMHUPYIOTCS U HE BKIIFOYAIOTCS B cOCTaB 00s3aTenbeTB DoHma.

V1. Tlopsaok yperyjaupoBaHuUsI Ppa3HOIVIacMii  Mexay YrnpabJsilolei
koMnanued 1 Crnenuaan3MpoBaHHbIM JCMO3UTAPHEM NPH ONpedeJIeHUN

CTOMMOCTHU YUCTBHIX aKTUBOB

IIpu oOHapy)XeHHH pacXOXXICHMH B pacueTe CTOMMOCTH 4YHCTHIX akTuBoB DoHfa,
MPOU3BENCHHBIM Crenuan3supoBaHHBIM JIETIO3UTApUEM u VYnpasnsromeit KOMIIaHUEH,
Crenuanu3upoBaHHBIA  AETMO3UTApUA NPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSIHMS aKTHBOB U
o0s3arenseTB POHA M IPHHUMAET MEPHI K HCIPABICHHIO OMIMOOK, a TAK)XKE OCYIIECTBISIET CBEPKY:

- AaKTMBOB M 00S3aTeNbCTB Ha MpPEIMET COOTBETCTBHS KPHUTEPHAM HX IPU3HAHUA
(mpexpareHus pU3HaHuA);

- UCTIOJIb3YEeMOlt [UIs olleHKH akTuBOB PoHaa nHdopmanmy;

- WCTOYHUKOB JAHHBIX JJISI ONIPEIeNICHIs CTOMMOCTH aKTUBOB (BEITMYMHBI 0053aTEIBCTB), a
TaKXe MOpsAKa UX BEIOOPa;

- MOpsiIKa KOHBEPTAIlMH BEIWYMH CTOMMOCTEH, BBIPAKEHHBIX B OJHON BAJIIOTE, B JPYTYIO
BaJIOTY;

BremnmanoBas cBepka nposoautcsi Crienuain3upoBaHHEIM ferno3utapueM B TedeHue 1 (OgHOTrO)
pabodero JTHs ¢ MOMEHTa OOHAPYKEHHUS PACXOXKICHUH U BKIIIOYAET CJIETYIOIINE MEPOTIPHSATHSL:

- (opmupoBanue nepeyHs nmyiecrsa PoHzia U CIPaBKH K NepevHto nMymniectsa GoHna;

- onpeziejieHNe BHIa axkTUBOB (oOs3arenscTB) QPoHMA, 1O KOTOPHIM  MPOM3OILIO
PacXoXAE€HUE C JaHHBIMU y4eTa YIIPaBIsIOIIed KOMIaHHUMY;

- CBEPKY JaHHBIX, BHECEHHBIX B CHCTEMY AEMO3UTAPHOIO y4eTa, C JaHHBIMH MOIYYEHHBIX
0T YmpaBisomed KOMIAaHUH IOKYMEHTOB, MOJTBEPXKIAIOIINX (DaKT COBEPILEHHMS CHAECNIKH, IO KOTOPOH
HaWJIeHbI PaCX0XKICHHUS;

- CBEPKY MaHHBIX, MHCHONb30BaHHBIX CIENHANIN3UPOBAHHBIM  JACMO3UTAPHEM A
ONIPEZICTICHUsI CHPAaBEUIMBOH CTOMMOCTH AaKTHBOB (00S3aTENBCTB) C IAaHHBIMM, IPEACTABICHHBIMHU
Ynpapnsromed KOMIaHHEeH B OTHOIICHWM aKTHBA (0OS3aTENbCTBA), B OTHOMICHHH KOTOPOTO IPOH3OIMIIO
pPacxXoXkICHHE.

IIpu npoBenenuu cBepku CrHenuanu3upOBaHHBIN AEMO3UTAPUM M YIpaBisiolias KOMIaHUS
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BIIpaBe MOTpeOOBaTh APYr y Apyra IoOble AOKYMEHTHI (WJIM HMX KOIHWH), MOATBEp)KIaroniue (HakThl
HAIPaBICHUS/TIONYIEHUSI ~ PACIOpsDKEHHH 1O cyeTraM, KONHMH — TIOATBEPXKACHWH,  BBICIAHHBIX
Crienan3upoOBaHHBIM JIENIO3UTApHEM, a TaKke OPYTHX IOKYMEHTOB, HEOOXOAWMBIX IUIS BBISICHCHUS
MPWYHUHBL U YCTPAaHEHUST OOHAPYKEHHBIX PAaCXOKICHHH.

Ilocne yctpaneHuss OOHapyXeHHOTO pacxoxaeHus CIeIUaTU3UPOBAaHHBIA NETO3UTapUi U
Ynupasisromas KOMIaHUS COCTABILIOT aKT O MPHYMHAX PACXOKICHHS NaHHBIX B CrpaBKke O CTOMMOCTH
4UCThIX akTUBOB DoH/a U hakTe ero ycTpaHeHUs.

B cmywae BbisIBIeHHS OIIMOKM B pacueTe CTOUMOCTH OJHOTO HHBECTHIMOHHOTO Ias,
Creunanu3upoBaHHbIN IEMO3UTAPUI U Y TPaBIIAIONIasl KOMIIAHUS OCYLIECTBIISIOT CIEAYIOIINE ACHCTBUS:

B ciydae ecnu BBISBICHHOE OTKJIOHEHHME HCIONB30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(o0s3arenbcTBa) cocrainsier MeHee 4yeM 0,1(Honp menbix ongna necstas) % KOPPEKTHOH CTOMMOCTH
YHCTHIX aKTHBOB, U OTKJIOHEHHWE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacdeTa COCTaBJISIET MEHee
0,1(Hoip membix oxna necstast) % KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, OTPENEINTh, HE MIPUBETIO JIU
JTAaHHOE OTKJIOHEHHE K TIOCIEYIOMINM OTKIOHeHMM, cocTaBisttommM 0,1 (Homs nensix oqHa mecstas) % u
0oJee OT CTOMMOCTH YHCTHIX aKTHBOB.

Ecmm nomymennas ommOka mpuBena K oTkioHeHnto meHee 0,1(Hoxp menmsix omHa necsaras) %,
nepepacyeT CTOMMOCTH YUCTHIX aKTHBOB, PacueT CYMM BO3BpaTa CPEICTB BIIAJICIbIIaM WHBECTUIIMOHHBIX
nmacB wim DoHAY, WIH TepecdeT W H3MCHCHHE 4YHClia WHBECTHIMOHHBIX TacB Ha JIMIEBBIX CUYETax
BJIQJICIbLIEB HE TPOU3BOJUTCA, €CIM HHOe He YycraHoBieHO I[lpaBunamu ®onpa. llpu BhIIBICHUU
otkioHeHus, cocrapistomero meHee 0,1(Homp neneix ogna pecsitasi) %, ynpasisitolnass KOMI@HHS W
CHeUAIM3UPOBAHHBIN EO3UTapUil 00513aHbI NPUHSTH MEPbI JJIs TPEAOTBPAIICHUS €r0 TOBTOPEHUSL.

B ciydae ecnu BBIIBIEHHOE OTKJIOHCHHME HCIONB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o6s3atenncTBa) coctasiser 0,1(Homp mensix onHa mecstas)% u 6ojiee KOPPEKTHOH CTOMMOCTH YHCTBIX
aKTUBOB, U OTKJIOHCHHE CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacdera coctasiser 0,1 (Homp membix
onmHa necsras)% ¥ 0ojiee KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB, CIeIMaTN3UPOBAHHBIA IETIO3UTapUil
COBMECTHO C YTIPaBIAIOUICH KOMIIAHHEH OIpenenseT HOBYIO CTOMMOCTh UHCTBIX aKTHBOB, a TakKKe
CTOMMOCTh TIasi TP TMPHOOPETEHNH W MpPU MOTAlIeHHWH W OOMCHE MacB W, OCYIICCTBISIOT BO3MEUICHUE
ymepba BIaAeTbIlaM WHBECTUIIMOHHBIX IMMAeB. Bce HMCIpaBiIeHHs BHOCATCS B PETUCTPHI yUeTa TEKYIIUM
mHEM. Crienua i3upOBaHHBIA ICTIO3UTAPHA U YTIPABIIIONIas KOMIAHHUSA COCTABIAIOT AKT O BEIIBICHHOM
oTtknonenun. He mozauee 3 (Tpex) pabounx qHEH co THS BBIABIECHUS OTKIOHEHUs Creruanin3upOBaHHbII
Jeno3urapuil HanpasiseT 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 HEeHHOH 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 KYTIOHHBIH JJOXOJ Ha JaTy OLIEHKH (IpHOaBisieTcsl B TOM CiIydyae, €CiH 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 IMPOLIEHTaX TOAOBBIX, OIpEleJeHHas B COOTBETCTBUU 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
TE€YEHHE HEKOTOPOTO CPOKa MOXKET OKAa3aThCS B COCTOSHHUM Ae(OoNTa, HMOPSIOK ONMpeNelIeHUs] KOTOPOH
ycTtaHoBieH B [Ipunoxennn 4 k HactosuumM [IpaBuiam;

LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — HONS OT CYMMBI, IOJABEPKEHHOU
KPeINTHOMY PHCKy, KOTOpas MOXeT OBITh NOTepsHa B ciydae JAedoiTa KOHTPareHTa, MOPSIOK
oTpeJieNIeHUsT KOTOpoi ycTaHoBJeH B [Ipunoxennn 4 k HacTosmuM [IpaBunam.

N — KOJMYECTBO AEHEKHBIX IMOTOKOB JO JAThl NOTAICHMs akThBa (00s3aTeibcTBa), HAUMHAS C
natel onpeneneHust CHA;

CF; — BenuuuHa i-ro muaresxa (MpOLEHTHI U 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) O JOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTralieHHs.

JleHeKHbIe TOTOKH, BKIIFOUAs! TPOIIEHTHBIN TOXO/I, PACCYUTHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, [1aTOH JACHEKHOTO MMOTOKA CUYUTACTCS MUHUMANbHAs J[aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAsl JaTe OKOHYaHMs N-Oro Iepuojaa (3a HCKIIOYCHHEM CllydaeB
JIOCPOYHOTO MOTAIIEHHs OCHOBHOTO JI0JITa).

I'paduk TEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIy4Yac:

— BHECCHUS M3MCHCHUI B TOTOBOP (B T.4. B YaCTH U3MCHCHHUS CTABKH 110 JIOTOBOPY, CPOKa
JICHCTBUS TIOTOBOPA, IEPUOJMYHOCTH MIIH CPOKOB BBIIIATHI MIPOICHTHBIX JIOXOIOB);

— W3MEHECHUS CYMMBI OCHOBHOTO J0Jra (TOMOJHEHUS, YACTUYHOTO MOTAIICHUS, SCIIH OHO
He OBIJIO YITEHO IrpaukoM).

Jnst ydeta B CHOpaBeIMBOW CTOMMOCTH OOECIIEHEHUsI MPOUCXOJUT KOPPEKTHPOBKA BEIMYHHBI
OKH/TaeMBIX JCHEeKHBIX TOTOKOB (CF;) W/Unu CTaBKHU JUCKOHTHPOBAHUSL.

Hedoar konTparenra:

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

- IpeKpalieHne X03sACTBEHHON AeSATeNIbHOCTH XO3SHCTBYIOIIEro CyObekTa Oe3 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 MOKET OCYLIECTBIATh XO3AHCTBEHHYIO IEATEIbHOCTD;

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 00s3aTeJIbCTBaM KOHTPAarcHTa. B HEKOTOPBIX Cilydasx OTHEIbHBIC IMPOCPOUCHHBIC MIATEKU
MOTYT HE YYHUTBHIBATHCA YNPaBIAIONICH KOMIAHWEW NpH NpU3HAHUM Jedodra — 3aAep’kka IUIaTexa
NpOM30IIIa [0 TEXHHYECKUM WM  aJMHHHUCTPAaTHBHBIM @PHYMHAM; OHa HE 00yClIOBJIeHa
KPeINTOCIOCOOHOCTRIO KOHTPAreHTa; oHa ObUIa yCTpaHEHa B T€UEHHE KOPOTKOTO NMPOMEXKYTKa BPEMEHHU
(xak mpaBmito, 10 30 KaJeHJAPHBIX THEH).

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYIIECTBIIIETCS C HCIOJIB30BAHWEM MAaTPHUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpalieHHs U THITy SMUTEHTA:

a. I'pynnupogéxka no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITMPOBKH MCIOJIb3YETCS MaKCUMAaJIbHBIH PEHTHHT).

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedTrHra Poccuiickoit denepanu.

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

Menee 1 roga  mropariust MEHbINE WM paBHa 365 mHEH;

Ot 1 no3nmer  mroparus Gombine 365 nHel, HO MeHbIe Wi paBHa 1095 nHei;
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 00IHTAINH;

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 SBISIOTCS HAOIIONACMBIMH, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIpPEICICHHOTO
aKTHBA WM 0053aTEIBCTBA.

Hcxoanble aaHHble YpoBHA 3 - HeHaONromaeMble WCXOJHBIE [aHHBIE B OTHOUICHHUU
OTIpeNIeIEHHOTO aKTHBA W 00513aTEeIHCTBA.
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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 OMpECIICHHS CIIPABEIMBOM CTOMMOCTH (HE BKJIIOUasi) 10 naThl odepTsl (ecau odepra
MPeIyCMOTPEHa YCIOBHAMH BBHITyCKa OOJHMTramuun), MO0 JaThl MOJHOTO IMOTAIleHHs, IIPEIyCMOTPECHHOTO
yCIOBUSIMU BbIMTycKa (eciu odepTa He mpelycMOTpeHa). i — CTaBKa KpUBOW OECKYMOHHOM JOXOIHOCTH
peraKa OD3 (G-KpuBast), COOTBETCTBYIOIIAs JaTe BHIILIATHI i-TO JICHEKHOTO MMOTOKA, MyOIrKyemas barkom
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 nueit)

B cnyyae, ecnu Kakoi-muOO BBIMYCK OOJMUTAIUi ObLT PECTPYKTYPH3HPOBAH, TO MOJYYCHHOE
3HAYCHHWE JIO JaThl BBIUIATHEI TEPBOrO KYyIMOHA C MOMEHTa pEOPraHM3aldd KOPPEKTUPYETCS Ha
K03 PHUIHUEHT, PaBHBIH MaKCUMalbHONH BEPOSTHOCTH aAedosita Ha TOPU3OHTE | TOM MO CTaTUCTHKE
MEXKIYHAPOJHOTO PEHTHHIOBOrO areHTcTBa «S&P» 10 KOMmaHusM ¢ mpeanedoJITHBIM 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 BEITYCK SBISIETCS CyOOpAMHUPOBAHHBIM, TO B PAacyeTe CTABKU JTUCKOHTHPOBAHHS
HEOOXOIMMO YYHTBHIBATH MPEMHUIO 32 CYOOPIWHHPOBAHHOCTH. IIOpSANOK pacyera MpeMHH TOJDKEH OBITh
onucad B [IpaBmnax CHA.

CrpaBeayiiBass CTOMMOCTh OOJIMTAIMiA, TOJy4YeHHas B pe3yiabTaTe JAaHHOTO METOJa pacyera,
OKPYTJISIETCS 10 IBYX 3HAKOB IOCJIC 3aIATOM, C IPUMEHEHHUEM MPABUI MATEMATUICCKOTO OKPYTJICHHS.

Jns neneit pacuera MeAUMAHHOTO KPEOUTHOTO CIp3Ja (C rSpread) B 3aBUCHUMOCTH OT
KPEJUTHOTO PEHTHHTa Yy BBIYCKA J0JTOBOM EHHOW Oymaru (KpeOuTHBIH PEHTHHT B BAJIOTE HOMHUHAIA), a
B CJIy4a€ €ro OTCYTCTBUS — CHayaua PeUTHHT SMUTEHTA, a B CIy4ae U €ro OTCYTCTBUSI PEUTHHT IOPYUYUTENS
(rapanTa) KOJMTOBOM LIEHHOW OyMarw, 10AroBas eHHas OymMara MOXKeT ObITh OTHECEHA K OJJHOH M3 YeThIpeX
PEUTHHTOBBIX TpynIl. [Ipy HaIMYMK HECKOJIBKUX PEHTHHTOB, BBIOMpaeTcs Hanbosee aKkTaylbHBII Ha JaTy
OLICHKH KPEJUTHBIN peHTHHT. Eciii mopyduTenbeTBO 1O BBITYCKY A0JITOBOM IEHHOW Oymaru obecrieunBaeT
UCITIOJIHEHHE 0043aTeNbCcTB B MOJHOM 00bEME M (WJIM) TapaHTHs BbIaHa Ha CYMMY HOMHHAJIBHOHN
CTOMMOCTH U IIPOIICHTOB 110 TAKUM JIOJITOBBIM LIEHHBIM Oymaram, TO BBIOMpaeTcs: HanboJiee akTyabHbIN Ha
JIaTy OIEHKH KPEAUTHBIN PEHTHHT BBITyCKa JOJITOBOM IIEHHOW Oymaru u nopy4mrens (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

PeliTunru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUs pedTuHra Poccuiickoi denepanuu.

KpenuTtHelii crnpen nAnsd  pedTHHTOBBIX TPYIN  PACCUUTHIBACTCA HA JaTy ONpENeNeHHS
CTpaBEUINBOM CTOMMOCTH, Ha OCHOBAaHHWM IAaHHBIX OONMTAIlMOHHBIX HHIEKCOB, packpbiBacMblx ITAO
«MockoBcKasi OupxKay» 10 UTOraM Kak[0ro TOProBoro AHs. [Ipy BEIMHCIEHNN KPEIUTHOTO CIIPEa Ha JaTy
OINpENENEHUs. CIPaBENIMBOM CTOMMOCTH HCIIOJIB3YETCd MEIWAHHOE 3HA4YEHUE KPEAWTHOTO CIpela 3a
nociaeanue 20 TOProBeIX JHEW BKIIOYAs JaTy ONPEAEIECHUS CIPABEIMBON CTOUMOCTH.

Jnga pacyera 3HaueHHS KPEAMTHOTO CIpENa COOTBETCTBYIOIIEM pPEUTHMHIOBOM TIpymIbl
UCIIOJIB3YIOTCS 3HAUEHHS JOXOJHOCTH cienytomux nHaekcoB ITAO «MockoBckast OMpikay, pacKpbIBaeMbIX
M0 UTOraM Ka)JI0TO TOPTOBOTO JHS:

e Uupekc rocyaapcTBeHHBIX obmuranmii (1-3 roxa),

Tuxep - RUGBICP3Y;

e Peiitunrosas rpymma | - Unaekc kopnopatiBHbix obiuraimii (1-3 roxa, pefitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

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

e Peiitunrosas rpymma I1I - Muaekc kopmoparuBHbeix obnuranuii (1-3 roga, 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%
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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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