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l. OO0mme nosoxkeHust

Hacrosmue [IpaBuiia onpeneneHns: CTOMMOCTH YUCTBIX aKTHBOB (manee — «[IpaBuia») OTKpeITOTO
MAa€BOT0 MHBECTHIMOHHOTO ()OHMA PHIHOYHBIX ()MHAHCOBBIX MHCTPYMEHTOB «Mo# kamutan O6murannm
(manee — «DoHmy, «I[IND») paspadoraner OO0 VYK «Anpdpa-Kanuram» (mamee — «Ympaisromas
KOMIIaHUS») B COOTBETCTBHHU C TPeOOBaHMAMH 3aKOHOIaTenbcTBa Poccuiickoilt dexepanuu, B TOM dHCIIE
VYkazanus banka Poccun ot 25 aBrycra 2015 1. Ne 3758-Y «O0 omnpeneneHHN CTOMMOCTH YHCTHIX aKTHBOB
MHBECTHLMOHHBIX (DOHJOB, B TOM YHCJIE O TOPsAKE pacuéra cpeHEro0BON CTOMMOCTH YHCTBHIX aKTHBOB
M1aeBOr0 MHBECTUIIOHHOTO ()OH/Ia M YUCTHIX aKTUBOB aKIIMOHEPHOT'O HHBECTHIIMOHHOTO (DOHIA, pacyETHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IAeBBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBa,
MepeJaHHOTO B OIJIaTy MHBECTHLMOHHBIX MacBy (fajnee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKH OIPENENICHHS CTOMMOCTH YHUCTBIX aKTUBOB (hOHIa
(manee — «CTOMMOCTB YHCTHIX aKTHBOBY, «CUA»), B TOM YHCIIE TOPSAIOK pacuéTa CPEeAHET0JOBOH CTOMMOCTH
YHCTHIX aKTUBOB (POH[A, TMOPSAMOK ONPENEICHUS PAcYEéTHOM CTOMMOCTH MHBECTHUIIMOHHOTO mast (oHAa U
MOPSIOK ONPEEIEHH CTOMMOCTH UMYILECTBA, IEPEIaHHOTO B OIUIATy MHBECTHIMOHHBIX MaeB (GoHa.

VYnpasnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBHM C HACTOSIIUMH [IpaBmiamu, mpu YCIOBHM HX cornacoBaHusd Crenuaan3upoBaHHBIM
[Jeno3urapuem.

[paBuna nonexar npumenenuto ¢ «04» centsaops 2020 roxa.

W3menenus u nononHeHus B [IpaBuia MOTyT ObITh BHECEHBI TONBKO B CIIydasix, IPEAyCMOTPEHHBIX
YkazaHueMm.

HaHHLIe, TOATBEPKAAIOINC paC‘IéTLI BCJIMYMH, IPOU3BCACHHLIE B COOTBETCTBUM C HACTOAIIUMU
[TpaBunaMu, XpaHsTcs HE MEHEe TPeX JIET C IaThl COOTBETCTBYIOLIETO pacyéra.

TepmuHBI 1 onipeieeHus, ucnonb3yemsle B [IpaBunax nmpuseaeHs! B [Ipmnosxernu | Kk HacTOAIINM.

[TpaBuna (M3MEHEHHs W JIONIOJHEHHS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpBITHIO Ha caiiTe
VYuopasmsarome#t kommannun [IM® B wHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He no3anee 5 (IlsTh) paboumx nHEW M0 naThl Havaida npuMeHeHus [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOTHEHUSMHU.

[IpaBuna (u Bce mM3MEHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KajeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYHHBI B TedeHue 3 (Tpu) mocrneaHumx KaleHAApHBIX roja Ha caiTe YIpaBIsiolien
KOMITaHUH.

1. Iopsinok ¥ mMepHOAUYHOCTH (AaThI) ONMpede/IeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOPOe OmnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OIIPEEIIeTCS KaK pasHHUIIA MEXKIy CTOMMOCTBIO BCEX aKTHBOB (pOHAA
(manee — «aKTHBBI») W BEJIMYMHOW BCEX 00S3aTENHCTB, MOJUICKAIINX HCIIOJHEHHIO 32 CUET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTeNIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOMMOCTH YUCTBIX AaKTHBOB.

CToMMOCTh aKTHBOB M BEIMYMHA 00SA3aTENILCTB OMPEHEISAIOTCS 0 CHPaBEATUBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Omnenka
CIIPaBEeIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
Munucrepctsa ¢puHancos Poccuiickoit @eneparun ot 18 urons 2012 rona Ne 106H «O BBeieHHH B IeHiCTBHE
W TIpEeKpalleHn! JeHCTBUS TOKYMEHTOB MEXIyHApOAHBIX CTaHJapTOB (HMHAHCOBOM OTYETHOCTH Ha
Teppuropun Poccuiickoit @enepanun», 3aperucTpUpOBaHHBIM MHUHUCTEPCTBOM ocTHIMU Poccuiickon
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEAEHHBIMU B JACUCTBUE HA TEPPUTOPUU
Poccuiickoii deneparun nprkazom Munucrepera punancoB Poccuiickoit @enepanmu ot 17 nexadps 2014
roga Ne 1518 «O BBepeHHMM JOKYMEHTOB MEXIyHAPOIHBIX CTaHAAPTOB (PMHAHCOBOH OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil @exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM OCTULUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacTosnwx [Ipasur.

AxTuBBI (00s3aTeNbCTBA) MPUHUMAIOTCS K PacdyéTy CTOMMOCTH YHCTHIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXIyHapOIHBIME CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepauun.

Cpenneronosast CHA TTN® (nanee — «CI'CHA») Ha 11000# eHb ONpeensieTcsl Kak OTHOLICHHUE
cymmbl CUA Ha Kakablii pabouuii geHb KaJeHAapHOro roja (eciau Ha pabouuil AeHb KaJeHAAapHOTO roja
CYA =e ompezensnach - Ha MOCIEAHUN JEHb €€ ONpeeNeHNs, IPEAIIeCTBYIOUNI TaKOMy HIO) ¢ Hadaja
roza (¢ matel 3aBepuicHus (okoH4aHus) hopmuposanus [IMD) o natsr pacuera CICUA k uuciy pabouux
JHEH B KaJeHIapHOM Tony.

CronmMocTs uncThIX akTHBOB DOHAA OnpenenseTcs:

—  Ha aary 3aBepiieHus (okoHuanus) popmuposanus [IND;



— B Clly4ae IIPUOCTAHOBJICHUS BbIJayH, IOTAllICHUs] 1 0OMEHA MHBECTHLMOHHBIX I1acB — Ha
JaTy BO30OHOBJICHUS MX BBIAAYH, IIOTAILICHUS 1 OOMEHa;

— B ciydae npekpameHus [IM® — Ha naTy BO3HUKHOBEHHSI OCHOBaHHUS €T0 NMpeKpalleHus;

— mocune 3aBepiueHus (okoHuanus) popmupoBanus CHA [T onpenensiercst:

—  Kaxnprit pabounii 1eHs.

CTOMMOCTB YHCTBIX AaKTHBOB OMPENENACTCS HE MO3JHEe pabodero JHs, CIEAYIOMETO 3a JHEM, I10
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISIETCS ONPENIEICHNE CTOMMOCTH YHCTHIX aKTHBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpensercs MO cOoCTOsHUIO Ha 23:59:59 MockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YUE€TOM JAaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Ui YTpaBisioumleld KOMIOAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
9acoBOr0 HOsca.

B memsax onpenenerns CI'CUA nmatoi, 3a xotopyto omnpeneisercss CHA TN, mornmarorcs Bce
natel onpeneneans CYA TN D, ykazanHble B HaCTOAMHX [IpaBmiax.

CronmMmocTs YHCTBHIX akTHBOB, B ToMm umciae CI'CUHA, a Takke pacu€THas CTOMMOCTD
WHBECTHIMOHHOTO mast POHIa OMpenernsfoTcss ¢ TOYHOCTBIO HE MEHBIICH, YeM A0 ABYX 3HAKOB MOCIE
3aMATOHM, ¢ MPUMEHEHHEM MpPaBMJI MaTeMaTHYECKOTO OKpYIJICHHS B BalloTe, ykazaHHOW B IlpaBmmax
JOBEpUTEIBHOTO ynpasieHuss PoHmoMm.

B ciydae ecnu B [IpaBunax goBeputensHoro ynpasieHus PoHIOM He yKa3aHa BajioTa, B KOTOPOH
OTIPEJICNIAIOTC CTOMMOCTh YHCTBIX akTuBoB, B ToMm uucie CI'CUHA, wim pacu€THas CTOMMOCTb
MHBECTHLMOHHOTO Nasgt DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B pyOIIsX.

B Cllydyasix M3MCHCHHA JaHHBIX, HAa OCHOBAaHHWU KOTOPBIX 6])1.]'18. OorpeacyicHa CTOUMOCTb YHCTBIX
akTuBoB B pasmepe 0,1(Homp umenbix onHa pecsitas) % u Oonee xoppekTHo CUA, a Takxke B Cirydasx
BBISIBJICHUs (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPALICHNs MPU3HAHMS aKkTHBa (00s3aTesbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOrO akKTHBa (00sA3aTENbCTBA) CTOMMOCTh YHCTBIX AKTHBOB MOIJICKHUT
nepepacuéry. [lepepacdér CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBISITHCS TOJBKO B CIIydae, Koraa
OTKJIOHEHHE HCIIOJIb30BAHHON B pacuére CTOMMOCTH akThBa (00s3aTENbCTBA) COCTAaBIISIET MEHEE YeM
0,1(Homp menbix onHa aecsAtast) % KOPPEKTHOW CTOMMOCTHM YHCTBIX AKTHBOB M OTKJIIOHEHHE CTOMMOCTH
YHCTHIX aKTUBOB HA 3TOT MOMEHT pacuéra cocrasisieT MeHee 0,1(Homb nensix onna gecsitas) % KOpPEeKTHOH
CTOMMOCTH YHCTHIX aKTHBOB.

CronMOCTh MMYIIECTBA, NEPEITAHHOTO B OIUIaTy MHBECTUIMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DeznepanbpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (GOHIAX», MPHUHATHIX B
COOTBETCTBUH C HUIM HOPMATHUBHBIX aKTOB, TpeOOBaHUsIMH YKa3zaHus U [IpaBunamu onpenenenus CHA.

Jlata, Mo COCTOSIHMIO Ha KOTOPYIO ONpPENeNseTcsi CTOMMOCTh UMYIIECTBA, MEPEAaHHOTO B OILIATY
WHBECTUITMOHHBIX TlaeB [TV D, He MoxeT ObITh OmpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBA B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 3a MCKIIOYEHHWEM CJIyYaeB OIpEACIEHUs CTOMMOCTH WMYIIECTBa,
MepeIaHHOTO B OIJIaTy MHBECTHIHMOHHEIX naes [IM®d, Ha ocHOBaHMM OTYETA OLICHIIMKA.

Jara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENEeIieTCs CTOMMOCTh UMYIIECTBA, MEPEJaHHOTO B OIUIATY
MHBECTHIMOHHBIX naeB 11D, Ha ocCHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPeX MeCAIEB 10
JIaThl TIepejadyl TAaKOro UMYIIECTBA B OIUIAaTy WHBECTHIHMOHHBIX 1maeB [TU®.

CTonMMOCTh MMYIIECTBA, NEPEJAHHOTO B OIUIATY MHBECTUIIMOHHBIX NaeB [IM®, onpexnensercs mo
cocTosiHUIO Ha 23:59:59 Ha naTy nepenadyn UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [TND.

Il. Kpurepun npusHanus, NpeKpalleHHWss TPHU3HAHUA W MeETOAbI
onpe/eeHHs1 CTOMMOCTH AKTHBOB M 00513aTeJIbCTB

1. OOmme moJI0KeHUA

Kpurtepun npusHaHusi, NpekpanieHus NpU3HaHUS U METOJbl ONpPEENIeHUs CTOUMOCTH aKTUBOB U
00513aTEITECTB OINPECISIOTCS B COOTBETCTBUH ¢ MeEXIyHAPOIHBIM CTaHAAPTOM (DPMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cnpaBeIIHBON CTOUMOCTH». METOIBI ONpeIeIIeHUs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMYIIECTBAa PAa3HBIX TA€BBIX HMHBECTULIMOHHBIX (OHIOB, HAXOSAIIMXCS TOJ YIpPaBJICHUEM
Yipasisitoliei KOMIIaHUH, HE JOJDKHBI pa3indaThes.

B caydae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TPU3HAHUS KOTOPBIX WM METOIBI OTPEACIICHUS
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympasistoniash KOMIIAHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. Topsiiok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJIAIOIIHX UMYIIECTBO
1104 (0]

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYILIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYSIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHME Ha OOECIEHEHHE) B CBS3U C
HEOOXO0MMOCTBI0 KOPPEKTHPOBKH CIIPABEUIMBOH CTOMMOCTH B Cllydae BO3HHMKHOBEHHSI COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHUAaeMble Oy yIine AeHE)KHbIE TIOTOKH 110 HUM (J1ajiee — IPU3HAKN
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oOecIeHeHMS).

OneHka crpaBeUIMBOIl CTOMMOCTH aKTUBOB JOJIXHA YYUTBIBaTh INPEMHIO 3@ PUCK, B YACTHOCTH,
MPEMHIO 33 KPEUTHBIA PUCK KOHTPAreHTa, OTPasKaroIyl0 CyMMY, KOTOPYIO YYaCTHUKH PbIHKA ITOTpeOoBan
OBl B KauecTBEe KOMIIEHCAIUU 32 HEOIPEAEICHHOCTD, IPUCYILYIO JEHEKHBIM MIOTOKAM.

Jlns neneit KOppeKTUPOBKU CTOMMOCTU aKTUBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y paBiisiomias
KOMITaHHMS HCTIONB3YET CIEAYIOMUI MOAX0;

— €CIT KOHTPAareHT MMEeT PEHTHHT, NMPUCBOCHHBIM OJHUM W3 KPEIWUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIM PHUCK HCIIONIB3YIOTCS AAHHBIE IO
BeposTHOCTAM aedonra (PD) omnoro m3 peittuHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutndeckoe Kpenutaoe Peittnarosoe Arenrctso (AKPA), PeiftuaroBoe
areHTcTBO RAEX («OKcepT PA»), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XKET0JHOrO OTYETA,

— €CJIM KOHTPareHT UMeeT PEeNUTHHT, IPUCBOCHHBIN Ha OCHOBAaHIY BHYTPEHHEH peTHHTOBOM
MoJienu YTpaBisomed KOMIIAaHUHM, TO Uil KOPPEKTHPOBKM CTOMMOCTH AaKTHBOB Ha KPEAWUTHBINM PHUCK
UCTIOJNIB3YIOTCS IaHHbIe N0 BeposiTHOCTAM Aedonta (PD), paccunrannsie Ynpasisiomnieil KOMIIaHHEH;

— €CJIN KOHTPareHT He UMeeT PEeHTHHra, TO JUIi KOPPEKTUPOBKH CTOMMOCTH aKTUBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 1T0 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTHCTHKH YTIPABIIONICH KOMIIAHHUH.

MeToayKa OLEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH
aKTMBOB HA KPEANWTHBIA PUCK KOHTpareHra (Jajaee — MEeToAnKa) npuBeeHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAcBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCA HE Peke, YeM Ha KaIylo Aaty onpexaencHus CHA.

[MoarBepxkneHneM HEOOXOAUMOCTH TECTHPOBAHUS AaKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0JaeMble 3HAYMMBIE JIOCTYITHBIC JAHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUX (ajee —
HETaTUBHBIE COOBITHUS):

— 3HAYUTEJbHOE YXYyJIIeHHe (UHAHCOBOTO IIOJIOKEHUS KOHTPAreHTa, OTpasHBLIMECS B
JIOCTYIHOW (PMHAHCOBOW OTYETHOCTHU. JJaHHOE HEraTMBHOE COOBITHE PUMEHSETCS /IS aKTUBOB, METOIUKA
OTIPEZIETICHUsI CTOMMOCTH KOTOPBIX MPEAIOIaraeT KOPPEKTHPOBKY Ha KPEIUTHBIH PUCK KOHTpPAreHTa, y
KOTOPOT'O OTCYTCTBYET IIyOJIMYHBIA PEUTHHT OJJHOTO U3 KPEANTHBIX PEHTHHIOBBIX areHTCTB, B COOTBETCTBHU
¢ METOUKOM, puBeaeHHOH B [Ipunoxenun 4 xk HactosumM [IpaBuiam;

— CHIDKEHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTWBHOE COOBITHE
MPUMEHSETCS JUIs aKTUBOB, METONKA ONPE/IENICHHUSI CTOMMOCTH KOTOPBIX IPEJIIOIAaracT KOppeKTHPOBKY Ha
KPEIUTHBIII PHUCK KOHTPareHra, y KOTOPOTO HMeeTcs IyOJWYHBIH PEHTHHI OJHOT0 M3 KPETUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIUKOM, MpHBeNeHHOW B lIpmoskeHnu 4 K HACTOSAIINM
IIpaBunawm;

— HapylIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIeHHUs WM BHIIUIATHI IPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIIOIIEMY akTHBbI DOH/IA, a Takxke
JM000r0 MHOTrO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cllydae €CiM JaHHas MHGOpPManus HpsiMO WX
KOCBCHHO HaOIfogaeMa Y IpaBIsioIeld KOMITaHUCH;

— MOSIBIICHHE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATENBHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTPAreHTa, Ha OCHOBAHHM O(HUIMATBLHON
HHPOpPMALNY;

— OITyOJINKOBAHHS B COOTBETCTBHHM C (peaepanabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAHS 0 MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3BIB (QHHYNHPOBAaHWE) Yy OMHTCHTA/KOHTpAareHTa IIMICH3WH Ha OCYIIECTBICHHE
OCHOBHOTO BHIa JIEATENLHOCTH/YIIPABJIAIONIEd KOMIIAHUK MAEBBIX MHBECTHUIMOHHBIX (GoHaoB [TN®, mau
KoToporo HaxozsTcs B coctase [IND;

— OT3BIB (aHHYIHPOBAaHWE) Yy dMHUTEHTa/KoHTpareHta pomycka CPO Ha ocymiecTBieHHe
OCHOBHOT'O BH/JIA JIeSITEIbHOCTH;

— HaXO0’JEHNE KOHTPAreHTa B OJHOM U3 MpoLexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH JeNIa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENLCTBOM, €CIIM JaHHas MpoIenypa C
OoJIBIION  BEpPOSITHOCTBIO IPUBENET K HECIHOCOOHOCTH KOHTpareHTra oOCIIyKHBaTh (hUHAHCOBBIE
00s13aTeNbCTBA.

— Tekymas w/unu Oyxymass HECHmOCOOHOCTh (0 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIONIASICS HA  OJHOM W3
HIDKENIEPEUHCIICHHBIX KPEIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HEWCIOJIHCHHBIE WM OTJIOKCHHBIC BBIIUIATHI MPOLEHTOB WJIM OCHOBHOIO JOJITa II0
KOHTPaKTHBIM 00s3aTeIbCTBAM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIMIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTyIUICHME B CHJIy OrOBOPKM O JOCPOYHOM HACTYIUIEHHM CpOKa MCHOJIHEHUS

5



00513aTeNbCTBA B CBSI3M CO BCTYIUICHMEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa UCIIOJHEHHS JII000T0 U3 IPYTruX aHAJIOTHYHBIX 00513aTeIbCTB (Kpocc-aKceepanus);
— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00s13aTeNbCTBA B CBS3HM C OOBSBICHUEM JedoTa I0 JI0O00MY IPYyroMy aHalOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);
— OTKa3 WM MOPATOPHUH, IPH KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPIICHUS IIIAaTEXa
WJIN OCTIAPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLHsl 3aJ0JDKEHHOCTH, IIOBJIEKIIas 3a CO0OM OXHOCTOPOHHHWH OTKa3,
OTCPOYKY WM M3MEHEHHE Tpaduka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE NMPOLEHTHOH CTaBKH,
MPEAINOaraIiee MeHee BHITOIHBIE 11 KPEIUTOPOB YCIIOBHS;

— WHBIE COOBITHSI.

B ciywae, ecnu B mepuoja IIPUMEHEHHs OTYETa OLCHIIMKA Ui ONpEJENICHUs CIIpaBeIHBOH
CTOMMOCTH aKTHBa, BO3HHMKAET (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHHUIO, TO YIpaBIISIOMIAS
KOMIIaHHsl HHUIMUPYET BHEIUIAHOBYIO OLICHKY aKTHBA OLCHIIHKOM He mo3anee 10 (mecsatn) pabounx qHeil ¢
JIaThl BBISIBIICHHS IPU3HAKOB oOecrieHeHusl. JlaTa, o COCTOSHUIO Ha KOTOPYIO ONpe/IeNsieTcs: HoBas OLEHKa,
He JI0JKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYILETO K 00ECIICHEHHMIO.

B cnydae BBIABIEHHS NPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM aKTHBA YIIPABIAIONIAs KOMITAaHHA
oopmisier BHYTpeHHHH NOKyMEHT, Ha OCHOBAaHMH KOTOPOTO BHOCATCS (HE BHOCATCA TNpPH HAINYHAU
MPU3HAKOB OOECIICHEHHsI M OOOCHOBAHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. TaKou
JOKYMEHT JOJDKEH COJIePIKaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBEUINBAsi CTOMMOCTh KOTOPOTO TOAJTIEKHUT 00ECIIEHEHNIO;

— uHGOpMAaLMIO O BBIABICHHOM IIpHU3HAKe OOCCIEHEHWs C YKa3aHHEM HMCTOYHHKA
nHpopManuy wim o Gpakre MPOCPOUKH 0053aTEIILCTBA;

— nHdopManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KO3 (DHUIIHEHTOB U1l pacyeTa (B ClIydae WX HCIIOIb30BaHNS);

— uHpopMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cIipaBeJIIMBOM cTouMocTH akTUBOB [T D.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKH COOOMICHHUS IO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3/1Hee pabovero AHs, CIEIYIOIIETo 3a JHEM BBISBICHUS YIIPaBIIAIONMICH KOMIIAHUEH TaKOro COOBITHS.
[lepedeHp OCTYNHBIX HCTOYHHUKOB!

— ounmansHble calTel B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
Banka Poccuu (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOJIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HAa POCCUICKOM pbIHKEe IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIMOHHBIX IpaB nHBeCTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbopMannoHHoro arenrcrBa «UWurepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOW WH(pOPMAIMU
«[TPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuun ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WMupopmaruoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHON CHCTEMBI IKHIMIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexkn apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepasbHOTO peecTpa OPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JeATebHOCTH FOPUIMYSCKHUX JIHIL,
WHJMBHIYaJIbHBIX MpEANPUHUMATENeld M MHBIX CyOBEKTOB 3KOHOMHYECKOW aestenbHOCTH (Penpecypc)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JIeOUTOpa/KOHTpAreHTa, peHTHHTOBBIX areHTCTB;

— nHQOPMALUSA U TOKYMEHTHI, MIPEIOCTaBIIsAEMbIE JeOUTOPOM/IOIDKHIKOM Y TIPABIISIONICH
KOMITaQHHH.

MOHUTOPHHT MTPU3HAKOB 00ECIIEHEHHU S MPOBOUTCS Ha KK ayro AaTy pacuera CUA. B cnyuae, ecnu
NPy TPOBEJCHUH MOHHTOPHHIA CTAHOBUTCS JOCTYMHOW HWH(popMmanusi o mpu3Hakax oOecIeHeHHs,
CrpaBeUINBas CTOMMOCTh IIEPECUUTHIBACTCS Ha Ty K€ JaTy. MOHHTOPHUHI IPOBOJUTCS 110 OTKPBITHIM
JIOCTYITHBIM HCTOYHHUKAM, KOTOpBIE CTAHJApTHO HCIIOJIB3YIOTCS HAa PHIHKE B OTHOIICHWH JIAHHOTO BUA
KOHTPAreHTOB U SMUTEHTOB.

B cirydae, ecnu cripaBeiiiBasi CTOMMOCTD aKTHBA ONPEIeIIsIach HA OCHOBAaHUH OTYETA OICHINNKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MeCsIeB J0 JaThl BOSHUKHOBEHHMS NPH3HAKOB OOECIICHEHHWS aKTHBA,
VYupasmsonias KOMIaHUs HE BIIPaBe HMCIOJB30BATh TAKOH OTYET OLCHIIMKA JUIS ONpENeNICHNs TeKyIIeH
CIIPABEIJINBON CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTPAaBIAIONIAs KOMIIAHUS B CPOK, HE MPEeBBIIIAIOIIMNA 15
paboumx [HeW, IO0JKHA OCYIIECTBHTh BHEIUIAHOBYIO IEpPEOleHKY akTuBa. Jlo JaThl MEepeoleHKH
CIpaBeNINBasi CTOMMOCTbh KOPPEKTUPYIOTCS C YUETOM TPeOOBaHMUIT HACTOSIIETO MyHKTA.

Ilpu stom, ecnu y VYmnpapisiomeidl KOMIIAHMM Ha MOMEHT MPOBEICHUS TECTHPOBAHUS Ha
obeclieHeHHe NMeeTCsl 00ecTedeHNe, Ha BECh HIIM OOJBIINH pa3Mep, YeM pa3Mep CHpaBeUIMBOI CTOMMOCTH
ouennBaemoro aktusa [1M® (B Buae 3aiora, MOPyYUTEIbCTBA, TaPaHTUH, 00S3aTENBCTBA TPETHUX JIUL, U
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T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKA CIPABEUINBOH CTOMMOCTH 00ECIIEYEHHOTO aKTHBA HE IPOMCXO/INT.
VYcnoBue npuMEHsSETCS TOJIBKO B Cilydae, KOT/a CIpaBeUIMBas CTOMMOCTh OOecHeueHus paBHa WIIU
MPEBBIIIAET Pa3Mep CIPABEJIUBON CTOUMOCTH OIICHUBAEMOIO aKTHBA.

[Topsiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CopaBeiuBasi  CTOMMOCTb  HEABIDKMMOIO HMYIIECTBA, MEPEAaHHOrO B  3aJoT,
OTIpeZIeTIIeTCS HAa OCHOBAaHMM OT4YeTa OO OLCHKE, COCTABICHHOM HE paHEe JaThl BBIIBICHHUS IIPH3HAKa
00€ECIIEHEHNS

— CropaBemnBasl CTOMMOCTh IEHHBIX OyMar, INEpelaHHbIX B 3aJlOT, OIPENENACTCS B
COOTBETCTBHH C NOJNOKeHUsIMH IyHKTa 5 Paznena |11 nactosmux [Ipaswu;

— CnpaBeBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHoN B [Ipunoxxennn 4 k HactosmuM [IpaBmam;

— CrpaBeuinBasi CTOMMOCTb FapaHTUU ONpeAeNsieTCs B pa3Mepe CyMMBI TaKOH TapaHTHH;

— CnpaBeiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUIMH NoAnyHKTa «[Ipouast neburopckas 3a10JDKEHHOCThY IMyHKTOB 3-14 Pasznena III, mynkra 13
Pasnena III nacrosmux IIpaBuin.

3. Ilpu3HaHHe U OLIEHKA JeHEeKHBIX CPEICTB

JleHexHbIe cpe/ICTBAa Ha cueTax (B TOM YHCIEC Ha TPAH3UTHBIX, BATIOTHBIX CUETAX, OTKPBITHIX Ha
Vapasnstonryro kommanuio J.Y. TIU®) B KpeANUTHBIX OPTaHU3alHsX MPU3HAIOTCS U OLECHHBAIOTCS IO
JAHHBIM BBIMMCOK TI0 YyKa3aHHBIM CYeTaM, IPEJOCTaBICHHBIX COOTBETCTBYIOIIUMHU KPEIUTHBIMU
OpraHu3aIMsIMU Ha JaTy oleHkU. CrpaBeAnBas CTOMMOCTD JAE€HEKHBIX CPEJCTB, IO JaHHBIM BBIITUCOK I10
yKa3aHHBIM cUeTaM, ONpeAeIsieTCs C yIeTOM KOPPEKTUPOBKU HAa KPEIUTHBIM PUCK KPEAUTHONW OpraHu3auu
B COOTBETCTBHHM C METOIUKOM, npuBeaeHHON B [Ipunosxennu 4 x HacTosmuM [IpaBunam.

JleHeKHBIE CpeNCTBa, NMEpEeYrCICHHBIE Ha OPOKEPCKHH CYET, B OTHOLIEHHMHM KOTOPHIX Ha AATy
OLICHKH HE TOJIyYeH OTYET OpoKepa, MOATBEPKIAIONINH MOTydYeHHE MEePEUNCICHHBIX JICHEKHBIX CPEICTB
OpoKepoM; a TaKKe MepedncCICHHBIC Ha NpYyroi pacdyeTHbld cuer DoHA, B OTHOIIEHUH KOTOPHIX Ha JaTy
OLICHKH HE MOJTyYeHa BBIHICKA U3 OaHKa, MOATBEPKAAIOMIAst 3aUHUCIICHHE ICHEXHBIX CPEACTB HA PACUCTHBIN
CUeT — MOTyYaTelb, IPU3HAIOTCS B KAYeCTBE IEPEBOJIOB B IIYTH (B COCTaBE ACOUTOPCKOM 3aJOJDKEHHOCTH) U
OLICHUBAIOTCS B CYMME IIEPEYUCIEHHBIX CPEICTB.

IIpu nepeBoe JEHEKHBIX CPEJICTB MEKIY CUETaMHU, B CIIydae BOSHUKHOBEHHUS BPEMEHHOI'O pa3phIBa
MEX[y aToil CIMCaHueM JCHEXHBIX CPEJICTB CO CYETa CIHMCAHUS U IaTON 3a4MCIICHUS JCHEXKHBIX CPEICTB
Ha CYeT 3a4MCIICHNUs, Takas 1eOUTOpPCKas 3a10JKEHHOCTh PU3HACTCS ONEPAIlIOHHON U He KOPPEKTHPYETCS
B TeueHue He Oosiee 3 (Tpex) paboumx AHEH ¢ MOMEHTA €€ BO3HHUKHOBEHHSI. [IpEBBIIICHNE YKa3aHHBIX CPOKOB
M0 HE3aBHUCSLMM OT YTpaBIsIONEH KOMIAHMM TPUYMHAM, BEJET K HEOOXOIMMOCTH KOPPEKTHPOBKU
CIpaBeAJIUBON CTOMMOCTH aKTUBOB B COOTBETCTBHH C METOIaMHU KOPPEKTUPOBKH CIIPABENINBOM CTOMMOCTH,
MPUMEHSEMBIMH JUIsl 1eOUTOPCKON 3a/I0JDKEHHOCTH B COOTBETCTBHH C TOPS/IKOM, YKA3aHHBIM B ITyHKTE 2
paznena Il nactosumx [pasun u B [Ipunoxxenun 4.

4. Tlpu3HaHue U OLEHKA 1eNIO3UTOB
Kpurepuu npusHanus:
- C JaThl 3aYHCIICHUS AEHEKHBIX CPEACTB BO BKJIAJ HA OCHOBAHHUM BBIIHCKU C YKAa3aHHOTO
CUeTa;
- C JIaThl TIEPEyCTYIIKH MpaBa TPeOOBAaHUS O BHITUIATE BKJIAAA M HAYMCIICHHBIX ITPOIIEHTAX Ha
OCHOBAHHH JIOTOBOPA.

KpuTepuu npexkpauieHusi Npu3HAHUS:

- C JIaThl HWCIIOJIHEHUS KPEIUTHOW OpraHu3anuell 00s3aTeNbCTB MO BO3BpATy BKIaja
(BO3BpAT ¢ JETO3UTHOTO cueTa CyMMBbI BKiIaia Ha cueT [TN® neHekHbIX CPEICTB);

- C JIaThl MEPEYCTYIKH MpaBa TPEOOBAHMUS O BBITUIATE BKJIAAa U HAYMCIICHHBIX MPOIEHTaX Ha
OCHOBAHHUH JIOTOBOPA.

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

OO0mue MoJI0KeHNsI .

MeToarka OIICHKH CIIPAaBEUIMBOW CTOMMOCTH JEMO3UTOB, OIMCAaHHAs B JaHHOM pasiele,
PacIpoCTpaHICTCs TaK JKE Ha OLICHKY BIOXKCHUHN B CICIYIOIINE HHCTPYMEHTHI:

- Cornamenus ¢ 0aHKaMH O HECHIDKAGMOM OCTaTKe JCHEKHBIX CPEJCTB Ha PACUYCTHOM
cuere.

IMopsinok ouneHkm:
CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpOKa €ro TIOJHOTO IMOTalleHHS,
YCTaHOBJICHHOTO IOTOBOPOM, OTIPENEIISETCS B CIEAYIOMIEM MOPSAKE:
- €CJIN OICHUBAIOTCS JICHE)KHBIE CPEICTBAa HA PACUCTHOM CUETEe, B OTHOIICHHH KOTOPBIX C
7



0aHKOM 3aKJIIOYEHO COTJIalleHNe O MUHUMaIbHOM HECHHKAEMOM OCTaTKE;

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

- eclIM CpoK IoramieHus genosuta He Oonee 1 (OmHOro) roja M craBKa IO JICTIO3UTY
COOTBETCTBYET DPHIHOYHOM JMOO HAaXOAWTCS B JUala3oHE, OIPENCIICHHOM C Y4YeTOM BOJAaTHIIBHOCTH
PBIHOYHBIX CTAaBOK Ha TOPU30HTE 12 MECsIEeB ¢ y4eTOM IOCIIeJHEH pacKpbITOi CTaBKH,

CrIpaBeUINBasi CTOMMOCTD JIETIO3UTAa NPHU3HACTCS PABHOM OCTAaTKy JCHE)XKHBIX CPEJICTB BO BKIAJE,
YBEIMYCHHON Ha CyMMY IIPOIIEHTOB, PACCYNTAHHBIX 110 COCTOSHHIO HA KXKBIH pabo4nii IeHb (J1aTa OLIEHKH)
[0 CTaBKe, MPEIyCMOTPEHHOM JOTOBOPOM U yIEp)KaHHs IEHEKHBIX CPEICTB BO BKJIAJE B TCUCHUC
MaKCHMAaJIbHOTO CPOKa, IIPELYCMOTPEHHOTO IOTOBOPOM.

BonatuibHOCTH PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (G)

rae:

Top;~ CPCAHEB3BELICHHDBIC NPOLEHTHBIC CTABKHU 110 NPHUBICYCHHBIM KPEIUTHBIMU OPraHHU3aLHAMU
BKJIaJaM (#eno3uTaM) He(UHAHCOBBIX OpraHH3aluii B pyOJIsIX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit @enepaniuu Ha CONOCTaBUMBIH CPOK (COIIOCTABUMBIH CPOK — CPOK, OCTABUIMICS Ha ATy OLIEHKH
JIO TIOTallIeHusI OLICHUBAEMOTO JITIO3MUTA), PacKpbIBaeMble Ha opunnanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JAENO3UTaM), ONpeAelCHHbIE B COOTBETCTBHHM CO CBEPHYTOH IIKajoH, 3a
nocneauue 12 MecAres,

Toun — CPEIHEE apU(YMETHIECKOE CPEHEB3BELMICHHBIX CTABOK MO JICTIO3MTaM 3a MocjeaHue 12
MECSIIIEB.

Juamna3oH, onpenenEHHbIN ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK Ha FOPU30HTE 12 Mecsues
C YYETOM MOCJIETHEH PACKPBITOH CTaBKH, PACCUUTHIBACTCS 110 (hopmye:

(rprH.l'lOCJ'[ - 0) =< Thor < (prm.nocn + G)

CraBKa 10 I0TOBOPY IPH3HAETCS PHIHOYHOM, €CIIM JOTOBOP 3aKIIOYEH ¢ OaHKOM, KOTOPBIH BXOJHUT
B IlepeueHb CUCTEMHO 3HAUYMMBIX KPEIUTHBIX OPTaHU3allui, YTBEpKIeHHbIH bankoM Poccun Ha ocHOBaHUU
METOAMKH, YCTaHOBIICHHOH Yka3zanueM banxa Poccun ot 22.07.2015 Ne 3737-V «O MeToauKE ONpeIeneHUs
CHCTEMHO 3HaYMMBIX KPEAUTHBIX OpTaHU3alMii», U OMyOJIMKOBaHHBIA Ha caiite banka Poccun www.cbr.ru
IO COCTOSIHUIO Ha ATy ME€PBOHAYAILHOTO IPU3HAHMS.

B unbIX ClIydasX CHpaBeIIinBad CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCETOAY HpHBe,I[eHHOﬁ
CTOUMOCTH ACHCKHBIX ITOTOKOB (HpI/IJ'IO)KCHI/Ie N‘_’l) C UCIOJb30BAHHUEM CTaBKHU JUCKOHTUPOBAHMUA, paBHOf/‘I
pLIHO‘{HOfI CTaBK€.

B CJIyda€ BHECCHUA W3MECHEHUH B yCJI0OBUA AOTOBOpa B YAaCTU OIPCACIICHHUA CPOKa ACTO3UTA,
MaKCHUMaJIbHBIN CPOK B IICJIAX BI)I60pa METOAa OLUCHKHU ONPEACTIACTCA B COOTBETCTBUU C UBMCHEHHBIM CPOKOM
JCII03UTAa, L[eflCTByIOHLHM Ha JaTy OLCHKHU, MPUYEM HAKOIIJICHUE CPOKa ACTIO3UTAa HE TPOUCXOAUT.

IMopsaok onpeneneHusi pbIHOYHONH CTABKU:

PrIHOYHAS cTaBKa ONpeIeNIeTCs IO COCTOSIHUIO Ha KaXKAbIil pabounii [eHb (gata OLeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCSl CPEIHEB3BEIICHHAs INPOLEHTHas CTaBKa IO
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMA BKJIAaM (Ie1103UTaM ) He(pHHAHCOBBIX OPTraHU3aINN B PYOIITX
W MHOCTPAaHHOW BaJIFOTE B 1eJIoM 1o Poccuiickoii Depepanny Ha COMOCTABUMBII CPOK (CONOCTABUMEIH CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLIEHKH JI0 IOralll€HUs OLIEHMBAEMOIo JENO3UTa), pacKpbiBaemasl Ha
o¢uumansHOM caiite banka Poccun! (nanee — cpeqHeB3BEIIEHHAs CTaBKa 110 JENO3UTaM), OIpeeIcHHAs B
COOTBETCTBMHU C pa3BepHYTOM IKaioi. B cinyyae BHeceHMs] M3MEHEHHMH W JOMOJHEHUH B HACTOSILNE
IIpaBuna B 4acTH W3MEHEHHs] BHJAa PHIHOYHOH CTaBKH ISl aKTUBOB (00S3aTENLCTB) MPHU3HAHHBIX JI0
BCTYIUICHUS B CHITY I3MEHEHHH U I0TIOJTHEHUH B HacTosimue [IpaBuiia HOBast ppIHOYHAS CTaBKa PUMEHSIETCS
C JIaThl BCTYIUJICHUS B CUJIy U3MEHEHUM U TONoIHeHUH B HacTosuue [IpaBuna. Ecnu nocnenuss packpoitas
Ha caiite banka Poccum cpenHeB3BelIeHHAs CTaBKa IO JIETIO3WTaM pacCUMTaHa paHee, YeM 3a MecCsI] JI0
MIEPBOHAYAILHOTO TIPU3HAHMS WM JAaThl OIIEHKH, a TaKKe B Cllydyae W3MEHEHHs KIIOYeBOU cTaBKM baHka
Poccuu mocie nepBoHAYAILHOTO MPU3HAHUS, IJIS1 ONIPEIEIICHHS PHIHOYHOM CTABKH 110 pyOJIEBOMY JETIO3UTY
MPUMEHSIETCS CIEeYIOIINHA MOAXO;

- KioyeBasi craBka banka Poccum, geiicTBoBaBlIasi B Mecslle, 32 KOTOPBIA OmpeneiaeHa
CpelHEB3BEIlIEHHAsT CTaBKa [0 JEMO3UTaM, CpaBHUBaeTCs ¢ KiodyeBo craBkoil banka Poccun,

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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JICHCTBYIOIIECH B MECsIIe NIEPBOHAYAILHOTO IPU3HAHMSI/C N3MEHCHHOM KIIF0YeBOl cTaBkoil banka Poccuy;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIpU3HAHUS PUMEHSETCS MOCIEIHSAS PACKPhITasi CpeJHEB3BEILIEHHAs CTaBKa IO JET03UTaM;

- ecnu KioueBas craBka banka Poccuum u3MeHmsach (B TOM UHMCIE JI0O MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMSA), PRIHOYHAS CTaBKa OMpeernseTcs o popmyIe:

r()ILCp.prH.:rcppBIH4+(KClLO._KCCp.); raec:

Tou.cp.ps. - OLIEHKA CPENHEB3BEILIEHHON PHIHOYHON POLEHTHOM CTaBKU;

Tep.pon. - CPEAHEB3BEIICHHAS NIPOLICHTHAS CTABKa 10 NPUBJICYEHHBIM KPEJUTHBIMU OpraHU3alUsIMU
BKJIa/IaM (JIeTT03UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoOisx, myoiukyemas Ha ouInaabHOM caiite Banka
Poccun, 3a Mecsitr, Hauboree OJM3KUH K JaTe OIICHKH, 10 JICTIO3UTaM CO CPOKOM MPHUBIICUCHUS, MTOTIAJAFOIIUM
B TOT € UHTEPBAJL, YTO U CPOK, OCTABIIMICS Ha JAaTy OLIEHKH JI0 MOTAlIeHHs OLIEHUBAEMOTO JICTIO3UTa;

KCj.o. - ximtoueBas ctaBka [{b P®, ycraHoB/IEeHHas Ha JaTy OLICHKH;

KCqp. - cpennss xitoueBast craBka banka Poccuu 3a kaneHnapHbIi Mecsll, 3a KOTOPBIH oIpeseeHa
CTaBKa T'cp poin.-

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

2iKC +T;
KC., =—
cp. T )
rue:
T — xonM4YecTBO THEH B KaJCHIAPHOM MECSIIEe, 32 KOTOPBIH pacCUMTHIBACTCS IPOLICHTHAS CTAaBKa,
KC; — xmoueBas craBka banka Poccun, neiicTBoBaBInas B i-oM mepuo/ie KalueHIapHOro MeCsIIa,
T; — KOIMYecTBO OHEH KaleHAApHOTO MecsIa, B TEYeHHE KOTOPHIX ACUCTBOBala IMPOLCHTHAS

ctaBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BECIIICHHAs CTABKA IO JCMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

Cpennss 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, omperensemas pacueTHBIM
MyTEM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

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

ITopsinok onpenesieHUst 1 KOPPEKTHPOBKH JeHEKHBIX MOTOKOB:

JleHexHbIe TOTOKH, BKIIFOUasl TPOIIEHTHBIN JIOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHs, YTO JICHEXKHbIE CPEJICTBA YJEPKUBAIOTCS BO BKIAJE B TEUEHHE
MaKCHMaJIbHOTO CPOKa, IPEIYCMOTPEHHOTO IOTOBOPOM, U OyAyT BO3BPAIIaThCsl CBOEBPEMEHHO, IPHU ITOM
JIaTOW JIEHE)KHOTO TI0TOKA CUUTAETCS MUHMMAJIbHAs /1aTa, B KOTOPYIO BO3MOYXHO HOCTYILICHUE JICHEKHBIX
CpPEICTB, COOTBETCTBYIOINAs JaTe OKOHYAHHMSA N-OT0 IEpHoJa (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOTO
MOTAIIEHHs OCHOBHOTO JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHHUS] U3MEHEHHH B IOTOBOP, a TAKXKE B
CJly4ae 4aCTUYHOTO JIOCPOYHOTO ITOTalleH st OCHOBHOTO JIOJITa.

5. Ilpu3HaHMe U OLlEHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX cepTH(PHUKATOB

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

- ecJIi IIeHHass OyMara MoJJIeKUT Y4eTy Ha cdeTe JeTo - JaTa 3a4iCICHUs [eHHOH Oymaru
Ha CUeT JeTNo, OTKPBIThIN Ympasisromeid kommanuu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemo3utapuw,
MOJATBEPIK/ICHHAS COOTBETCTBYIOMIEH BBIMMUCKOM MO CUETY JIETI0;

- eclIi JTOKyMEHTapHbIe IIeHHBIE OyMarm He IMOJUIeaT ydeTy Ha cueTax Jemo (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npueMa IeHHoil Oymarm [IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHSIMH JIOTOBOPA U MOJTBEPkKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- MO JETO3UTHBIM CepTU(UKAaTaM - Jara 3a4dClICHHs BO BKJIAA (IETO3MT) JICHEKHBIX
CpE/CTB, OATBEP KJICHHAs BBIITMCKOM CO cyeTa Mo BKJIALY (JIETMO3MTY) WIK C AaThl MPHOOPETEHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM,;

—  Jlngs HOU — nata oTaera 6pokepa, conepxkaiiero napopmanmro o 3agucieHun HOU.

MoMeHTOM TpeKpalieHus] TNpU3HAHWSA IIEHHOW Oymarum sBiseTcs Jara Iepexoja IpaBa
COOCTBEHHOCTH Ha IICHHBIE OyMaru, a UMEHHO:

- €CIIM IIeHHas Oymara, IOJIeKUT YIeTy Ha CUeTe JIeTO - JaTa CIHCaHus [IeHHOH OyMaru co
cdera Jerno, OTKpeiToro Ympasmisionied kommnanuu JI.Y. [IM® B CnenmanuszupoBaHHOM Jleno3urapum,
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MOATBEPKIIEHHAs! COOTBETCTBYIOIIEH BBIMUCKON MO CYETY JETO;

- eCJIM JTOKyMCHTApHBIC IICHHBIC OyMarum He MOAJICKAT YydYeTy Ha cduerax jemno (3a
HCKJIFOUCHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ JaThl mepenaud leHHoi oymaru [MU®, onpenencHHOi B
COOTBETCTBHUH C YCJIOBUSIMHU JIOTOBOPA M MOJITBEPIKICHHOMN aKTOM MpHeMa-Tiepeiavun IICHHBIX OyMar;

- IO JICTIO3UTHBIM cepTH(UKATAM - TaTa CIIMCAHUS C BKIIAa (JICMO3UTa) ICHEKHBIX CPEIICTB,
MOATBEP KIICHHASA BBIITUCKON CO CYeTa Mo BKJIAMy (OETO3UTY), WM C JaThl CHUCAHUS TaKOTO CepTH(]HKATa,
MOATBEPKIEHHOM aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBumanmu - ¢ AaThl
3aIKCH O TUKBUAALNN SMUTEHTA (TTOIYyICHUS HH(POPMAIIH O TNKBUAAIIUN YMUTEHTA).

CropaBe[uiiBasi CTOMMOCTh IIGHHOW Oymarm — IIeHa, OIpeNeNleHHas C IOMOIIBI0 MOJENEH,
yKa3aHHBIX B paznene «MoJeiu OIeHKH CTONMOCTH IEHHBIX Oymar».

CrpaBeuinBasi CTOMMOCTh JIOJITOBBIX IICHHBIX Oymar mpusHaetcs paBHou 0 (Hoxp), B cimyuae
MOJTHOTO MOTAIICHUSI HOMUHAJA B COOTBETCTBUU C YCJIOBHSMHE BBITYCKA IICHHBIX OyMar - ¢ JaThl MOJHOTO
MoTanieHuss HOMUHAJIA B COOTBETCTBUU C YCIIOBHSIMU BBIITYyCKA IICHHBIX OyMar.

CrpaBe uiMBasi CTOMMOCTB IICHHOW Oymaru npusHaetcs paBHoi 0 (Honb), B ciyyae opuimaibHOTO
OMyOJIMKOBaHUS COOOIICHUS O OaHKPOTCTBE 3MUTCHTA IICHHOM OyMarum - ¢ JaThl O(UIMATBEHOTO
OITyOJMKOBaHUS TaKOTO COOOIICHHS.

3a0/DKEHHOCTh 10 CHGNKAM C IICHHBIMH OyMmMaramu, 3aKIIOYEHHBIM Ha ycioBusx T+ (mpu
HECOBIAJICHUN JaThl IIOCTABKH LICHHBIX OyMar, ONpelelIecHHOH YCIOBHAMHU JJOTOBOpa C NaTOM 3aKIFOYCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KauecTBE aKTHWBa MpPU3HACTCS B JaTy 3aKIIOYCHHUs JOrOBOpa IO HPHOOPETECHHIO
(peanu3anun) EHHBIX OyMar, B IaTy HaIlpaBJIeHHs TOTBEPKACHHS Ha y4acTHE B KOPIOPAaTHBHOM J€HCTBUU
(akment ogepTsl) B ciiydyae, €CIM YCJIOBUS HCIOJTHEHHS OQEepThl ONPEACICHBI U HEU3MCHHBI 10 IaThl
UCTIONHEHHsI 0hepTh

— TIpeKpalaer cBoe NMpH3HAHME B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHbIE OyMaru
MOATBEPIKIICHHAS BBIMUCKOH 110 CUETY JIETIO.

CnpagBeyinBasi CTOMMOCTb 33/I0JDKEHHOCTH M0 CIEJIKaM C IEHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
yenoBusax T+ ompeznensercst B pa3Mepe pasHULBI MEXKIY CIPAaBEUIMBOI CTOMMOCTBIO IIGHHOHW Oymarw,
SBISIOIIECHCS TIPEIMETOM CACIKU U CYMMOM CHENKHU B BAIIOTE CICIKH, IPHUBEACHHON K pYOJIIO II0 TEKYIIEMY
KypCy BaJIFOTHI.

Ilpy onpeneseHUH CHPaBeUIMBOI CTOMMOCTH 3aJ0JDKCHHOCTH MO CHACNKaM C OOJNUralusMu,
3aKJIIOYSHHBIX Ha YCIOBUAX T+, cripaBeuiBas CTOMMOCTD OOJIHUTIAUi, SBISIOIMXCS IPEAMETOM CIEIKH, C
JlaThl 3aKJIIOYEHUS] CHENKU JI0 JaThl Nepexoia NpaB COOCTBEHHOCTH Ha IEHHbIE OyMmaru, €XeIHEBHO
omnpezessercs 0e3 ydera HAKOIJICHHOTO KyITOHHOTO JI0OX0/a, ONPEEIeHHOr0 Ha JaTy pacdera 1o CIelKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WM NPABUIAMH OPTaHU3aTOPa TOPTOB.

B ciaydyae  MOJOXKMTENbHOW  pasHMIBI, CAEIKAa  NPU3HAETCS B COCTaBe  aKTHBOB
(meGuTopckas 3aJ0MKEHHOCTD) Y TIOKYIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
MpojaBlia, OTPUIATEIBHON pa3HUIBI - B COCTaBe 0043aTeNbCTB (KPEAUTOPCKAs 3a0JKEHHOCT) Y
HOKYNAaTeNsl/B COCTaBE aKTHBOB (IeOMTOPCKAst 3a10JDKEHHOCTb) Y IPOJaBIa.

Horosop PEIIO.

Mo moromopam mpsimoro PEITO (mpomaBmom IeHHBIX Oymar 1o mepBoi wactu gorosopa PEIIO
SBIISICTCS yTIpaBIsttolnas kommanus [.Y. @onna):

- Obs3aTennpecTBa POHIA 110 BO3BPATY JAECHEKHBIX CPEJCTB, MTOJIYYEHHBIX 110 NEPBOH YacTH
norosopa npsimoro PETIO;

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

ITo moroBopam o6parHoro PEIIO (mokymartenem 1neHHbIx 6ymar no goroBopy PEITO mo meproii
gactu PEIIO sBnsercs ynpasistromas komnauus J1.Y. ®orpa):

- JeOuTopcKas 3a/I0JPKEHHOCTD K MOJTYYEHHIO TIepeaHHbIX JICHEXKHBIX CPEJICTB 110 IEePBOi
yacTtH gorosopa ooparsoro PEIIO.

- 00513aTeJILCTBO IO 0OpPAaTHOMY BBIKYITYy IIEHHBIX OyMmar, IOJlydeHHBIX 110 TIEPBOH 4acTH, U
pean30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOH yacTh porosopa ooparnoro PEIIO.

Kpurepun npusHanus/npekpanieHue Npu3HaHus:
Horosop npsimoro PETIO:

- Ha JaTy WCIOJHEHWs IiepBoii uactu poroBopa PEIIO, mpusHaercss KpeawTopckas
3aJI0JDKEHHOCTH B CyMMe MOJTYYEeHHBIX JICHEKHBIX CPEJICTB 110 NepBoii wactu gorosopa PEIIO, yBennyennas
Ha CyMMYy MpOLEHTOB, pAacCUMTaHHBIX Ha nary ompeaeneHuss CUHA mo craBke, NpenyCMOTPEHHOMH
JIOTOBOPOM/OHUPIKEBOM CIEITKOM;

- Ha JaTy UCHONHeHus BTopod uactu jgoroBopa PEIIO mpoucxomuT mnpekpalieHue
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MPU3HAHUS KPEIUTOPCKOH 3a10JKEHHOCTU B CyMMeE IOJIyYEHHBIX JEHEXHBIX CPEJICTB IO MepBoif uactu. B
cilyyae €ClIi MCHOJIHEHHE 00s3aTeNIbCTB He OyneT BCTPEYHBIM, IO JaTOW HCIIOJIHEHHs BTOPOH 4acTH,
NpUHAMAeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKHU MM OIUIAThI;

- NpeKpalieHne NprU3HaHus LHeHHBIX OyMmar, nepeaanHbIX 1o npsmomy porosopy PEIIO, He
MPOUCXOIUT.

Jorosop obparxoro PEIIO:

- Ha JaTy WCHONHEHWs mepBod uactu poroBopa PEIIO mpusHaeTcs neOUTOpCKON
3aJJOJDKEHHOCTH B pa3Mepe CyMMBbI ACHEKHBIX CPEICTB, IepeaanHble DOHIOM 10 TIEPBOM 4acTh JOroBopa
PEIIO, yBenn4eHHOW Ha CyMMy IIPOIEHTOB, PAacCUMTaHHBIX Ha naty ompexaenenus CYUA mo craBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- NpU3HAHUE LEHHBIX OyMar, IOJlydeHHBIX N0 IepBoi uyactu norosopa PEIIO, He
MPOUCXO/IUT;

- Ha JaTy UCHOJNHeHus BTopod uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
NpU3HAHUS JeOUTOPCKOM 3aJJ0JDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jary cnucanus co cuera JIETIO neHHBIX OyMmar, OJly4eHHBIX M0 JOTOBOpY 00paTHOTrO
PEIIO (tomeko B cirydae, eca Ha MOMEHT crircanus co cueta JJETIO neHHpIx OyMar 1mo cieinkaM KOJIHIeCTBO
npu3HaHHBIX B [IM® nieHHBIX Oymar paBHO HYJIO), 1O MOMEHTA UCTIOJTHEHUS 110 BTOPOH YaCTH, IIPU3HACTCS
obs3arenscTBo [IM® no mproOpeTeHnIo TakuX IEHHBIX OyMar IJisi MCIIOJHEHHS BTOPOHW YacTH CIHENIKH
obparroro PETIO.

CropaBe/uinBas CTOMMOCTb:

CrpaBe/yiMBasi CTOMMOCTb KPEAUTOPCKOI/IeOUTOPCKOM 3a10/DKEHHOCTH Mo goroBopam PEIIO
OLICHMBAETCSl B pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TIEPEaHHbIX JCHEXXHBIX CPEICTB IO MEPBOH YacTh
noroeopa PEIIO no momeHTa wHcnoiHeHus BTopod dacté poroBopa PEIIO ¢ yueToM NpOIEHTOB,
MOJISKAIIHMX MTOJY4YEeHHIO/yIIJIaTe B COOTBETCTBHH C yciaoBUsiMu orosopa PETIO.

Ecnu crouMocTts 1eHHBIX Oymar 1o BTopoil yactu norosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIUIAT JIOXOJAOB IO LIEHHBIM Oymaram, nepenanHsiM 1o jgoroopy PEIIO, wiam cymMMmy WHBIX BBIIUIAT,
ocyulecTBiIsieMbIX B pamkax  goroBopa PEIIO, To  pacuer  copaBemjMBOM  CTOUMOCTH
KpPEeIUTOPCKON/IeONTOpCKoi  3amoimkeHHOCTH 1o  goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe[uiiBasi CTOMMOCTH I[EHHBIX OyMar, mepemaHHbIX @onmom mo mepeoit wactu PEIIO B
TE€4YEeHUE MEepUoja OT AAThl UCIOJIHEHHs IepBOH dacTu gorosopa npsmoro PEINO no maTtel ncnoiaHeHus
Bropoil wactu noroopa PEITO xaxnislif paboumii JeHb OmpeaesseTcss COrjlacHO MyHKTY 5 paszena il
Hacrosuux [IpaBun.

CnpaBeyinBast ctouMocTh oOsi3arenibecTBa [IMD 1o mnpuoOpeTeHHIO LEHHBIX Oymar, paHee
MOJIYYEeHHBIX IO JoroBopy obpatHoro PEIIO u peaqn30BaHHBIX 0 MOMEHTA HMCIOJIHEHHUS BTOPOW 4acTH
caenku obpatHoro PEIIO, ompenensieTcss B pazMepe CpaBeAJIMBON CTOMMOCTH TaKUX ILEHHBIX Oymar B
COOTBETCTBHUH ¢ yHKTOM 5 pasnena |1l mactosmux [Ipasu.

CnpaBeuinBasi CTOUMOCTD JICOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JCHEXKHBIX
CpEeACTB 10 TepBOi wacTh noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IIOPSIAKOM,
yKa3aHHBIM B IyHKTe 5 pa3gena 11 Hacrosmmx [IpaBu.

Mojaeu OleHKH CTOUMOCTH HEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JUTSI IEHHBIX Oymar, TOMYIIEHHBIX K TOpraM Ha POCCUHCKOW WIIM WHOCTPAHHOK
Oupxe (3a HCKIIOUEHHWEM OOJHTalii BHEMTHUX OOMUTanuoOHHBIX 3aiiMoB Poccuiickoit ®eneparuu;
€BpOOOJIMTAINIA HHOCTPAHHBIX SMUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPaHHBIX TOCYJApCTB; IIEHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpTaHU3aIlWil) MPU3HAETCS NOCTYIHAsS W HaOIromaemasi OupiKeBas
IUIOMIAKA B CIIy4ae OJHOBPEMEHHOIO COOIIOAEHHS HIKEIIEPEUHCICHHBIX YCIOBHIAZ:

- IeHHas OyMmara JOIyIIeHa K TOpraM Ha POCCHHCKOW WM WHOCTPAHHOW OHpxKe,
npuseieHHol B [Ipunoxennu 3;

- HAIIMYXS [IeHBI (KOTHPOBKH) HA JIaTy OMpPEICIICHHS CIIPaBEIINBOIM CTOMMOCTH (B ciydae,
€CJIM Ha BCEX JOCTYIHBIX W HAONIONAEMBIX OMpPXKEBBIX IUIONIAJIKaX OBUT HETOPTOBHIM JEHb Ha JaTy
onpenenenuss CYHA — aHanu3upyrloTcs AaHHBIE IOCJIEIHEr0 TOPTOBOTO JIHS Ha JaHHBIX IJIOLIAAKAX,
MPEIIIECTBYIONMIETO HETOPTOBOMY);

- KOJIMYECTBO cenok 3a nmocneanue 10 (decstp) ToproBeix aaeit — 10 (lecsats) u Gonee;

2 B cirydgae, ecin 06J'II/II‘8.I_II/II/I BHCITHUX O6J'II/II‘aI_II/IOHHI)IX 3aiIMOB Pq), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/H/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmaLmifx JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCHﬁCKOfI 614p)1<e, TO CcCIpaBeaiiMBasi CTOMMOCTbL LECHHBIX 6yMar ONpenaciIsIeTCs Ha ypOBHe 1 Tak KE, KaK OIpEacisieTcs
CIIpaBeyinBasi CTOUMOCTDH OGJ’IPII‘aLIPIfI pOCCHﬁCKOFO OMHUTCHTA.

11



- COBOKYIHBIH 00beM cienok 3a nocseanue 10 roproeoix aueit npesbicuin 500 000 (ITsrscor
TBICSIY) pyOsel (MM COOTBETCTBYIOIIMH pyOJIeBBbIN SKBUBaJeHT 1o Kypcy banka Poccum nHa paty
OIpe/IeIeHUsI aKTHBHOTO PHIHKA, €CII 00BbEM CZEJIOK ONpe/ieieH B HHOCTPaHHOM BaIIOTE).

ﬂJISI OICHKH CleaBel]JII/IBOﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IMPpaBUJI

OCHOBHBIM PBIHKOM NPHU3HAETCH:

OCHOBHOIl PpPBIHOK s
LHEHHBIX OyMar B HeJsX
HACTOSIIIUX IpaBua
onpenenenusi CHA

IMopsinok NpU3HAHHUSA PbIHKA OCHOBHBIM

Jns poccuicKuX LEHHBIX
Oymar

MockoBckast Oupka, ecan MoOCKOBcKass OHp)ka SBIAETCS aKTUBHBIM
PBIHKOM.

B cnyuae, ecmn MockoBckasi Oup»ka He SIBISIETCS aKTHMBHBIM DBIHKOM —
poccuiickas OMpikeBas IUIOLIAKa U3 YUCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH
olpezieieH HanOoNMbIIUi 0o0muii 00beM CHENOK 10 KOJIMYECTBY IEHHBIX
oymar 3a npensinymiue 30 (Tpuanarts TOProBeIX) THEH.

[Tpu orcyrcTBUM MHPOPMaNKK 00 00BEME CAENOK 0 KOJIMYECTBY IIEHHBIX
Oymar wucnonp3yercs wH(OpMamus 00 oO0beMe CHETOK B JICHEKHOM
BelpakeHnH. IIpum paBeHCTBE 00BEMa CHENOK Ha Pa3IMYHBIX TOPTOBBIX
IUTON[aJKaX OCHOBHBIM pPBIHKOM CUHTAETCS TOProBas IUIOMIAgKa C
HarOONBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIN MEPHOI.

st HWHOCTPaHHBIX
LEHHBIX Oymar

Poccuiickas Omprka W3 YHCIIa aKTUBHBIX PBIHKOB, IO KOTOPOW OMpeeiicH
HanOoNmpIuil OOIMKI O00BEM CHENOK MO KOJIWYECTBY LEHHBIX OyMar 3a
npesiayimue 30 (TpuauaTs TOProBEIX) THEH.

B cnyuae, ecnu ueHHass Oymara He TOpryeTcs Ha POCCHICKOW Oupxke -
WHoctpanHas OMpka U3 YKMCiia aKTUBHBIX PHIHKOB, 110 KOTOPOIl onpeeseH
HaWOONBIINH OOIKHA 00BEM CAEIOK MO KOJIWYECTBY IICHHBIX OyMmar 3a
npeasiaymue 30 (Tpunmate ToproBeix) naHeil. Ilpu  oTcyreTBUEM
nHpopmanmu 00 oObeMe CHENOK IO KOJIMYECTBY IIEHHBIX Oymar
ucrosb3yercss uHdopmanus 06 oObeMe CIENIOK B JICHEKHOM BBIPAKEHHU.
[Ipu 3TOM BenWIMHBI 00BEMa CIIEIIOK B BATIOTE KOTHPOBKH ITEPEBOMIATCS B
py6mum o xypcy banka Poccnn Ha naty onpenenenus CUA. [pu paBeHcTBe
o0beMa CHETOK Ha Pa3IMYHBIX TOPTOBBIX IUIOMIAKAX OCHOBHBIM PBHIHKOM
CYHTACTCS TOPTOBas IUIOMIAJKAa ¢ HAaMOOJBIIMM KOJIHYECTBOM CHEJOK 3a
JAHHBIA IEPUOJ.

Jns obmuraruii BHEIIHUX
OOJIMrallMOHHBIX 3aiIMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IEHHBIX Oymar
HMHOCTPaHHBIX

BreOupskeBoit ppIHOK.

B ciyuae, ecnu yka3zaHHbIE [IEHHbIE OyMaru IOMYyIIEHBI K TOPraM TOJIBKO Ha
poccuiickoii Oupke, TO CIpaBemJiuBas CTOMMOCTh IIEHHBIX Oymar
ompeNieNIIeTCs] Ha ypOBHE | TakKe, KakK OIpEeNseTcs CIpaBeIInBast
CTOMMOCTb OOJIUTAIMI POCCHICKOTO SMUTEHTA.

roCyIapCTB,
eBpooOIMTanuit

HHOCTPAHHBIX SMHUTEHTOB,
JIOJTOBBIX IICHHBIX OyMar

HMHOCTPaHHBIX
roCcyaapcTsB, LIEHHBIX
Oymar MeXIyHapOIHBIX
(bMHAHCOBBIX
Oopranuzanui

OO01ue noJIoKeHusl.

JIJst OIIEHKH CIpaBeIJIMBONM CTOMMOCTH IIEHHBIX OyMar MCIOJB3YIOTCS MOJENN OIIEHKH CTOMMOCTH
[IEHHBIX OyMar, JJIsT KOTOPBIX ONpezesieH aKTUBHBINA PBIHOK, M MOJIEIH OIIEHKH CTOUMOCTH IICHHBIX Oymar,
JUTSL KOTOPBIX HE OMpENENeH AaKTUBHBIM PBIHOK, a TakXK€ MOJIENIHM OIICHKH, MO0 KOTOPHIM OmpeaencH
aHAJIOTWYHBINA aKTHUB.

CrpaBeuiMBasi CTOUMOCTh OOJIMTALUI OMPEIEIIETCS C YIeTOM HAKOIUIEHHOTO KYIIOHHOTO JOXO0/a
Ha jaary onpenenenus CHA.

Mopesi OleHKH CTOMMOCTH LEHHBIX OyMar, A KOTOPBIX ompeJessieTcsl AKTHBHBIH OHpKeBOii
pbiHOK (1-i1 ypoBeHb)
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Ilennble Gymarn

Iopsaok onpeaeneHus: CipaBeAJuBO CTOMMOCTH

Iennas Oymara Jns ompeneneHus CHpPaBeJIMBOM CTOMMOCTH, HCIOJIB3YIOTCS IEHBI

POCCHICKOTO 5SMHUTEHTa | OCHOBHOT'O pbIHKa (M3 YMCIa aKTMBHBIX POCCHHCKUX OHMpPIK), BHIOpaHHBIE B

(B TOM qucie | cienyloleM nopsake (yObIBaHUS IPHOPHUTETA):

WHBECTHLIMOHHbIE  I1au a) IIeHA 3aKPBITHSI HA MOMECHT OKOHYaHHS TOPrOBO# CECCHU POCCHICKOM

poccuiickux naeBeIxX | OMp>ku Ha naty omperneneHuss CUA mpu yclioBUM NHOATBEPXKICHUS ee

HMHBECTUIIUOHHBIX KOPPEKTHOCTH;

¢oHmoB, UIIOTEYHBIE Ilena 3aKkpbITHA MPHU3HACTCS KOPPEKTHOHM, €CIHM PACKPBITH JaHHBIE 00

cepTu(UKaTEl yJacTHs, | 0ObeMe TOProB 3a AEHb M OOBEM TOPrOB HE PAaBEH HYJIO M Takas II€Ha

JeTIO3UTapHast 3aKpBITHS HE paBHA HYJIIO.

pacmmcka) b) mema cmpoca (bid) Ha MOMEHT OKOHYAaHWS TOPTOBOM CECCHU
poccuiickoii Ompxum Ha gmary omnpeneneHus CYA mpu  yclIoBUH
TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, onpeneneHHas Ha naty ompenenenuss CHA, mpusHaeTcs
KOPPEKTHOH, eclii OHa HaXOAMTCS B HMHTEpBale MEXAY MHHUMAJIBHOH U
MaKCHUMaJIbHON LIEHaMH CHAEJIOK, BKJIIOYas TPAaHUIIBI MHTEpBajia, Ha 3Ty XKe
JIaTy 3TOMH jxe OUpKH;

C) CcpeaHEB3BCIICHHAs [ICHA Ha MOMEHT OKOHYaHHs TOPTOBOH ceccHu
poccuiickoit 6upxu Ha naty onpenenenus CUA. [lpu ycrnoBuu, 4To AaHHAs
LIEHA HaXOJWTCS B MpeneNnax CcIpeAa I0 CIpocy M TNPEUIOKCHHIO Ha
YKa3aHHYIO J1aTy.

IleHa 3akpbITHS TPHU3HAETCS KOPPEKTHOM, €CM PacKpPBITHI JaHHBIE 00
o0beMe TOpProB 3a JIeHb W O0OBEM TOProB HE PaBEeH HYNI0O M Takas ICHA
3aKpBITHS HE paBHA HYJIIO.

Ecnu Ha naty onpeznenerns CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA,
JIOITYCTUMO HCIIOJIb30BaTh LIEHBI HauOoJiee BHITOJHOTO PHIHKA Ha 3Ty Jary,
BBIOpAHHOW B IMOpS/IKE, MPEITyCMOTPEHHOM JUIsi BBIOOpa LIEHBI OCHOBHOTO
pBIHKA.

Ecnu Ha naty onpenenenus CHA oTCYTCTBYIOT LIEHBI OCHOBHOTO PHIHKA,
JUISL OTIPEJCITICHNUs] CIIPaBeUIMBON CTOMMOCTH LIECHHOW OyMaru MpUMEHSIOTCS
MOJIEIIH OLICHKH CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHSI.

Lennas Oymara Jns onpeneneHus CHpaBeUIMBOH CTOMMOCTH, HCIIOJB3YIOTCS IEHBI
WHOCTPAHHOTO SMHUTEHTA | OCHOBHOT'O POCCHUICKOTO PHIHKA (M3 4HMCIa aKTHBHBIX POCCHHCKHX OHPIXK),
(B TOM qricie | BEIOpaHHBIC B CICAYIOIIEM MOpsIKe (YObIBaHUS IPHOPHUTETA):

JIeTIO3UTapHast a) [LeHa 3aKpbITHS HA MOMEHT OKOHYaHHWS TOProOBOi ceccMM Ha
pactmcka) TOPTOBOW TUTOMIAIKE POCCHUCKON Ompyku Ha nary ompexaencauss CUA mpu

YCJIOBUH TIOATBEPIKJCHNUS €€ KOPPEKTHOCTH.

LleHa 3akpbITUsI TPU3HAETCS KOPPEKTHOM, €CJIM PacKpPhIThl JaHHBIE 00
o0BeMe TOpProB 3a JeHb M O0BEM TOPrOoB HE PaBEH HYJII0 M Takas IIeHa
3aKpBITHS HE paBHA HYIIIO

b) 1uena cnpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHH Ha
TOPTrOBOH IUTOIIA/IKE POCCUHCKOM OMpkn Ha maty ompexeneHus CHA mpu
YCIIOBUH TIOATBEPIKICHNUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, npusHaercs
KOPPEKTHOH, €ciM OHa HaXOAMTCS B HMHTEpBAJEC MEXIy MUHHMAIbHOM M
MaKCHMaJIbHOI IIeHaMM CJEJIOK, BKJIIOYasi IPaHMIBl MHTEpBAJa, Ha 3Ty XKe
JIaTy 3TOH ke OUpIKH;

C) cpeaHeB3BelCHHAs LEHA Ha MOMEHT OKOHYaHHs TOPrOBOH CecCHU
poccuiickoii 6upxu Ha maty onpenenenus CUA. Ipu ycioBuu, 94T0 AaHHAS
IleHa HAaXOOUTCA B MpefeNax chpena I0 CIpocy M NPEIIOKEHHIO Ha
yKa3aHHYIO J1aTy.

Ecnu s onpesenienns cripaBeyInBO CTOMMOCTH, HCHOIB3YIOTCS IIEHBI
OCHOBHOT'O DBIHKa 32 MOCJIEJHUI TOProBbI AEHb (M3 YHClIA aKTUBHBIX
HWHOCTPaHHBIX OHMpPK), TO WCHOJIB3YIOTCS IIEHBI, BEIOpAHHBIE B CIEAYIOUIEM
niopsizike (yObIBaHUS IPUOPHUTETA):

a) ueHa 3akpbiTHA (pX_last) HA MOMEHT OKOHYaHUs TOPTOBOM CECCHH Ha
TOProBOH IUIOIIAZKE WHOCTPaHHOI OMpku Ha naty onpenenenus CHA mpu
YCIIOBUHM TIOATBEPIKJICHUS €€ KOPPEKTHOCTH.

Llena 3akpbITusl NPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHl JaHHBIE 00
00beMe TOProB 3a JeHb U 00bEM TOProB HE PaBEH HYIIIO.

b) 1ena copoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOM CECCHM Ha
TOPTOBOM IIIOMIaIKE MHOCTPAHHOUW Oupkm Ha maty ompezeneHus CUA mpu
YCIIOBHH HOATBEPKICHNUS €€ KOPPEKTHOCTH;
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Lena copoca, ompenenenHas Ha naty onpenenenus CUA, npusHaeTcs
KOPPEKTHOHM, €ClTM OHa HAaXOAMUTCS B WHTEpBaJe MEXIYy MHHHUMAaIbHOW W
MaKCHUMaJIbHOM LIEHAMU CJIEJIOK, BKIIoYasi TpaHMIlbl MHTEpBajia, Ha 3Ty Ke
JIaTy 3TOU ke OUpPIKH.

Mojaeu OlleHKH CTOMMOCTH LHEHHBIX 6yMar, AJIAA KOTOPBIX ONPeIe/Ja€TCH AKTHBHBII BHeﬁI/Ip)KeBOﬁ
PBIHOK WJIH 1JId KOTOPbLIX UMCIOTCHA HaﬁJIlOlIaeMl)Ie AaHHBIC B OTCYTCTBUM LHECH 1-ro YpoBHSA (2-]71

YPOBEHB)

Ilennble Gymaru Ilopsiiok onpeneneHust CNpaBeVINBOH CTONMOCTH

Poccuiickue Crnpasennusas CTOMMOCThH J0JIEBBIX HEeHHBIX Oymar,
o0pamanmuxcss HA POCCHICKHX M HHOCTPAHHBIX (POHIOBBIX OHMPIKAX,

(3a HCKIIIOUYCHHUEM | ompedessieTcsl B COOTBETCTBHH € MOJe/IbI0 OLEHKH, OCHOBAHHOW Ha

MHBECTHLMOHHBIX T1a€B | KOPPEKTHPOBKE HCTOPHYECKOii eHbl (1aee — moaeas CAPM).

POCCHHCKHIX MaeBbIX JlaHHas  KOPpPEKTHpOBKAa TIPHUMEHsSETCS B CIydae OTCYTCTBHSA

WHBECTUIIMOHHBIX HaOJromaeMol IIEHBI B TeueHHe He Oosiee necatu paboumx nHeH (nmamee

¢oHmoB, UIOTEYHBIX | UCIIONB3yeTCs 3 yPOBCHB).

cepTuhHUKATOB  y4acTus,
JIeTIO3UTApHBIX PACIHCOK)
U MHOCTPaHHbIE JI0JIEBbIC
LIeHHbIE Oymaru

s neneil OLeHKU CIpaBelIuBOM CTOMMOCTH MCIIO/Ib3YETCsl CPAaBHEHUE
JUHAMUKH  (OXOJHOCTH 3a ONpEICNCHHBIH NPOMEXYTOK BPEMEHH)
aHaIM3UpyeMoro (MHAHCOBOTO HMHCTPYMEHTa C AWHAMUKOW DPBIHOYHBIX
HUH/IUKaTOPOB.

B kauectBe ppIHOUHOTO MHIUKaTropa (OeHYMapKa) akLHi POCCHHCKUX
SMHUTEHTOB HUCToNb3yeTcsa uHaeke Mockosckoit bupxu (IMOEX).

B kauecTBe prIHOYHOrO MHAMKAaTOpa (OCHIMapKa) aKIMii HHOCTPAHHBIX
SMUTEHTOB M JAEMNO3UTAPHBIX PACHUCOK, TOPIYEMBIX Ha HHOCTPAHHBIX
Oupkax WCHOJIB3yeTCS HWHISKC OWpKH, Ha KOTOpPOH ompenencHa
CIpaBeAnBas LieHa YpOBHs | MepapXuu ClipaBeNIMBOM CTOMMOCTH Ha ATy,
HOPEJIIECTBYIOIIYI0 JaTe BO3HMKHOBEHHS OCHOBAHHMN sl NPHUMEHEHUS
mozenu CAPM.

B ciyuae, ecau BaJroTa MHIEKCA OTIMYAETCA OT BalIIOThl OLIEHUBAEMOM
LIEHHOI OyMaru, pacdyeT MPOU3BOJIUTCA C yYETOM KypCOBOIl pa3HHIBI IO
Kypcy, OmpeAensieMoMy B CcOOTBeTcTBUHM C IlpaBuimamu omnpezneneHus
CTOMMOCTH YHCTBIX aKTHBOB. PopMyIa pacueTa ClpaBeUINBOH CTOMMOCTH
Ha JiaTy pacuera

P, =P, X (1 + E(R))
®dopmyra pacuera cripaBeIIIMBOM CTOMMOCTH Ha JaTy pacueTa:

P, = P, X (1 + E(R)),
re:
P, — cripaBeaniuBas CTOMMOCTh OJTHOM IIEHHOU Oymaru Ha JIaTy OmpeieNieHuUs
CIIpaBEeJIIMBOM CTOMMOCTH;
Py — mocnenuss onpesenenHas cripaBejiuBasi CTOMMOCTh IIEHHOM OyMaru;
E(R) — oxuaaemas JOXOJHOCT IIEHHOH OyMar;

dopmyna pacyeTa oxxkuaeMoit foxoaHoctu moaenu CAPM:
E(R) =Ri+ B (R —Rp),
rae:

R; — Risk-free Rate — Ge3puckoBas cTaBka JOXOMHOCTH, NMPHUBEICHHAS K
KOJIMYECTBY KalleHAAPHBIX JHEN MEX/y JaTaMHU €€ Pacuera:

Ri = (R/365) x (T, — Tp),
rae:
R¢ - Oe3puckoBast cTaBka JOXOJHOCTH Ha ATy ONPENCIICHUS CIPaBEIJINBOI
CTOMMOCTH;
(T, — Ty) - KONMMUYECTBO KAJECHIAPHBIX THEH MEXKIY YKa3aHHBIMH JATAMHI.
T, — nara onpeneneHus CpaBeaInBOi CTOUMOCTH;
T, — mpenplaymas gata onpeeneHus CupaBeaIuBOd CTOUMOCTH.

J1s aknomii poccHIiCKMX 3MHMTEHTOB, TOPryeMbIX Ha MOCKOBCKOM
bupxe, Oe3puckoBasi CTaBKa JIOXOAHOCTH — CTaBKa, ONpeJelieHHas B
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COOTBETCTBHM CO 3HAYCHHEM KPUBOH OECKYIIOHHOW IOXOIHOCTH (CTaBKa
KB/1) rocynapcTBeHHBIX LICHHBIX OyMar Ha MHTEpBaJie B 01uH roj. B pacuere
UCTIOJIb3YIOTCSL:

— MeToauMKa  pacyéra  KpuUBOW  OECKYNOHHOM  JJOXOIHOCTH
TOCYAAapCTBEHHBIX ~ OOJMranui, ompezneiaeHHas MOCKOBCKON
OupKeii;

—  IuHaMH4ecKre mapaMeTpsl G-KpHBOI IO COCTOSHMIO Ha KayKAbIH
TOPrOBBIH  JA€Hb, NyOINMKyeMple Ha O(UIMAIBHOM  caiiTte
MOCKOBCKOH OHpIKH.

CraBka KB]l paccuutpiBaeTcs 0e3 NPOMEXKYTOUHBIX OKPYTJICHHH ¢

TOYHOCTBIO JI0 2 3HAKOB TIOCJIE 3aISATOH (B MPOIICHTHOM BBIPKCHHH).

ﬂJISI aKIII/lﬁ HHOCTPAHHBIX DMUTEHTOB B KQa4YE€CTBC 6e3p1/1c1<030171 CTaBKH
JOXOIHOCTU NPUMCHACTCA CTaBKa IO IroCya1apCTBECHHBIM 6yMaraM, «CTpaHa
PUCKa» KOTOPLIX COOTBECTCTBYCT «CTPAHE pHUCKaA» OLICHUBAaeMOM aKI[UH.

bera ko3¢ dunmenr -
_ Covariance (R,, Rpp)

Variance (R,)

Pa; Pm;

-1, Ry -1

a =5
Pm;_,

Pa;_;
rue:

R, - moxomHOCTh aKTHBA;

Pa; — nena 3akpbITusl akTUBA Ha ATy i;

Pa;_; — mpenpinymas 1eHa 3akpbeITUs aKTHUBA;

Ry, - 1OXOHOCTH PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHne ppIHOYHOTO MHUKATOpA Ha NaTy i;

Pm;_; — npexpinyinee 3HaYeHUE PHIHOYHOTO HHINKATOPA;

i =1..N, ToproBeie THH, IPEAIICCTBYIOIINE aTE ONPEICICHUI
CIpaBeNTHBON CTOMMOCTH.

Jns  pacueta JIOXOAHOCTH aKTHMBAa W PBIHOYHOTO HWHAMKATOpA
(6eHumapka), WCTOJB3YIOTCS 3HAYEHHS IE€HBI 3aKPBITHS M PBIHOYHOTO
WHMKATOpa 3a TocliefHre 45 TOPTroBBIX AHEH, MPEAUIeCTBYIOIINE IaTe
OTIpEJICNICHUS CIIPABEIJIMBOM CTOMMOCTH.

Bera KO3 GHUIMEHT PacCUUTHIBACTCS HA ATy, MPEIIICCTBYIONIYIO J1aTe
OIpeJeJICHUsl clpaBeAyIuBoi crouMocTd. Ilpu stom pmara pacuera bera
K03 QHIINEHTA JOIDKHA SBIATHCS TOPTOBBIM THEM.

IIpu wucnonb3oBanun mogenu CAPM B nensax pacuera bera
KodpunneHTa:

e Ul KM POCCUMCKUX SMUTEHTOB MPUMEHSIOTCS 3HAUEHUS LEHBI
3akpbITHs HA MockoBckoil bupxe;

e Uil aKIWi HHOCTPAHHBIX OSMUTEHTOB MPUMEHSIOTCS 3HAUYEHUS
Llensl 3aKpbITUST OMPKK, HA KOTOPOUW OMNpe/esieHa HaaIexaas KOTUPOBKa
YpOBHs | MepapXxuu CIpaBe IuBON CTOMMOCTH Ha JaTy, MPeIIIeCTBYIONTYIO
JlaTe BO3HUKHOBEHMSI OCHOBAHUM /i TpuMeHerust Moaenu CAPM.

[omyuyennoe 3HaueHne bera ko3 duimerTa oKpyTIsIeTCs MO MPaBHIaM
MaTEMaTHYECKOTO OKPYTJIEHUS 10 MATH JECSTUYHBIX 3HAKOB.

Iokazatemu R,, R, paccunTbBatorcst 0€3 MNPOMEXKYTOUHBIX
OKpYTJIEHUI.

[Tpoune ycnoBus:

HeHa 3aKPBITHA AKTHUBA Ha J1aTy ONPCACTICHUA cnpaBemmBoﬁ CTOUMOCTH
B MOJECJIM HC YYUTBIBACTCA.

IIpu OTCYTCTBMM IHE€HBI 3aKpBITHS B KaKOH-THOO TOPTOBBIA IEHb B
nepuoze 45 TOProBBIX JHEW, Ha naty pacdera kodddummenrta bera,
nHpOpMaNrsg O 3HAYCHWH PHIHOYHOTO WHAMKaTopa (OeHuMmapka) |
0e3pHCKOBOM CTABKH 3a 3TOT TOPTOBHIH JIEHh B MOJICIIH HE YIUTHIBACTCS.
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[lpu HanmM4MuM UEHBI 3aKPBITHS W OTCYTCTBHHM 3HAYCHUS PHIHOYHOTO
uHAuKaTtopa (OcHYMapKa) B KaKOW-ITHOO TOPTOBBIA JeHb B mepuone 45
TOPrOBBIX JHEW, Ha JaTy pacdeta koddduuuenta bera, 3HaucHUE
PBIHOYHOTO MHIUKATOpa (OCHUYMapKa) 3a 3TOT TOPTOBBIN JICHh MIPHHUMACTCS
PaBHBIM IOCJIETHEMY U3BECTHOMY.

Ilpu orcyTcTBUM 3HAUeHUS OC3PUCKOBON CTAaBKM Ha JaTy pacyera,
3HaYeHHE OE3pPHCKOBON CTaBKM 3a 3TOT JI€Hb NPUHUMACTCS pPaBHBIM
MOCTIeTHEMY H3BECTHOMY.

C nmaTpl BOSHUKHOBEHMS OCHOBaHUH 115 mpuMeHerns Mogenn CAPM no
ATl TIPEKpalleHHs OCHOBaHWHA i mnpuMeHeHus wMonenmn CAPM
UCTIONB3yeTcsT WHPOpPMANKs TOJIBKO TOW OHMpP)KH, KOTOpas OIpelesieHa Ha
JIaTy BORHUKHOBEHHUS OCHOBaHUH [t npuMeHenus mogenn CAPM. K takoii
HH(POPMALIUU OTHOCHUTCS CICAYIOIINE 3HAUCHHS

e  [IGHA 3aKPBITHS,

. 3HaY€HHE PHIHOYHOTO UHAUKATOPA.

Jost odmranumii poccuiicKuX IMAUTEHTOB B MOPsiAKe YObIBAHHS

TIPHOPHTETA:

a) mena, paccumranHas HKO AO HPJI HPJ[ (mo mertomosorusm,
yrBepxkaeHHbM 01.12.2017 u no3anee);

b) Monenp OlEeHKH Ui IEHHBIX Oymar, HOMHHHUPOBAHHBIX B PyOIIsiX
(ITpunosxxenune Ne2).

IIpn otcyrcTBUM HEOOXOMMUMBIX MAaHHBIX JUIA pacdeTa CTOMMOCTH,
CrpaBeUINBast OLICHKA OIpeAeysieTcs Ha 3-M YPOBHE OIICHKH.

Jaist 00s1Mranuii HHOCTPAHHBIX IMUTEHTOB:

Hdus  ompeneneHWss — CIOPaBENIMBOM  CTOMMOCTH,  HCIIOJNB3YIOTCS
HaOJromaeMble IEHBI ~ aKTUBHOTO BHEOMPIKEBOTO PHIHKA, BHIOpAHHEBIC B
cienyronieM nopsake (yOpIBaHUS MPUOPUTETA):

1) Ilema BGN, packpbiBaemasi WHOOPMAIIMOHHOW  CHCTEMOM
«biymbepr» (Bloomberg) na nary onpenenenuns CHA;
2) lena BVAL, packpsiBaemas UHOOPMAIIMOHHOW  CHCTEMOit

«birymbepr» (Bloomberg) na naty ompenencaus CHA npu yCIOBHH, YTO
3HayeHre SCOre Mo yKa3aHHOM IleHe paBeH 6 U BHIIIE.

OOsuranys BHEITHUX
O0JUrallMOHHBIX 3aiIMOB
Poccuiickoit ®enepanuun

JHonrosas neHHas Oymara
HWHOCTPaHHBIX
roCyaapcTB

EBpooGmuranmst
I/IHOCTpaHHOFO OMMUTCHTA,
JIOJITOBas IIeHHas Oymara
HWHOCTPAHHOTO
rocyjaapcTaa

Hennas
MEXAYHapOIHOU
(uHAHCOBOM
OpraHu3aIUH

Oymara

Jns  ompemeneHus  CIPaBEUIMBOH  CTOMMOCTH,  HCIIOJb3YIOTCS
HaOlroJaeMple LIEHBl ~ aKTHBHOTO BHEOUPIKEBOIO pBIHKA, BHIOpaHHEIC B
cienyroneM nopsake (yObIBaHHS IPUOPUTETA):

1) Ilema BGN, packpbsiBaemas HHODOPMAIMOHHOW  CHCTEMOM
«birymbepr» (Bloomberg) Ha gaty onpenenernus CUA,;
2) llema BVAL, packpbiBaeMass HHGOPMAIMOHHOW CHUCTEMOM

«Bbirymbepr» (Bloomberg) na naty ompeneneuust CHA npu yCIOBHH, YTO
3HauYeHHe SCOre 1Mo yKa3aHHOM LieHe paBeH 6 U BHIIIE;

3) Iena, paccunrtanHas LlemoBeiM mertpom HPJ[ (mo
MeTozonorusamM, yreepxaeHabM 01.12.2017 u mo3xHee).

WNuBecTuimonHbIe
poccuicKux
HWHBECTHUIIUOHHBIX
¢dhonmoB, HAIOTEYHBIE
cepTU(UKATHI yIacTHUs

man
macBbIX

i ompenenieHus CIIpaBeNIMBON CTOMMOCTH HCIIONB3YETCs pacyeTHast
CTOMMOCTH HHBECTHIIMOHHOTO Tast (CepTU(HKATa yIacTHs), ONpeaesicHHAs B
COOTBETCTBUH C HOPMATUBHBIMHU MPABOBHIMHU aKTaMH Ha ATy ONpEACICHUS
CUYA wu packpsiTas / MpemocTaBieHHas yIpaBisitoniel kommanuei [THD
(MIIOTEYHOTO TTOKPBITHS).

B cnyyae oTCcyTCTBUS pacKpbhITHIX YNPABIAIONICH KOMIIAHUEH JaHHBIX O
pacueTHOM CTOUMOCTH, IpUMEHsieTcs 3-i ypPOBEHb OLICHKH.
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HCHO3I/ITapHa$I pacrurcka

Z[J'IH OIIPEACICHU A CHpaBe,HHHBOﬁ CTOMMOCTH UCHOJIb3YCTCA pacucTHas
CTOMMOCTb IICHHOM 6yMarn, Ha KOTOPYIO BblJaHa ACTIO3UTAapHasd paclircCKa,
OIPCACIICHHAA IO aJITOPpUTMY ONPEACICHUL cnpaBeannBoﬁ CTOMMOCTH Ha
OCHOBaHUU IICH 1-To YPOBHs, YKa3aHHbBIX B HACTOAMINUX HpaBMnax
OIPCACIICHUA CqA, C Y4E€TOM KOJIMYECTBA LICHHBIX 6yMar, IpaBa Ha KOTOPLIC
TMOATBECPKAACT OJIHA ACTIO3UTAPHAs PACIIUCKA.

CTpyKTYpHBIH TPOIYKT

Jdns  ompeneneHus — CIpaBeyIMBOM  CTOMMOCTH,  HMCHOJIB3YIOTCS
HaOJromaeMble IIEHBI aKTUBHOTO BHEOHMP)KEBOTO PHIHKA - IeHel BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpbiBaeMble HHPOPMAIHOHHON
cucremoii «birym6epr» (Bloomberg) ua naty onpexnenenns CHA.

Mopesn OleHKH CTOMMOCTH IeHHBIX OyMar, AJs KOTOPBIX He onpeaeisieTcsi AKTUBHBINA PBIHOK U
OTCYTCTBYKT HabJio1aeMble JaHHbIe (3-ii ypoBeHb)

IlenHble Gymaru

Iopsinok onpeneseHns CIPaBelJIuBO CTOUMOCTH

JleTto3uTHEIHA cepTUdIKAT

Juis  ompeneneHus CIPaBEIIMBOM CTOMMOCTH, WCIIONB3YETCS METOX
OTIpeIeIIeHNs CIIPABEIIINBON CTOMMOCTH, IPUHATHIH JJIS IEHE)KHBIX CPEICTB
BO BKJIaJax

Lennas Oymara
POCCUNCKUX 3MUTEHTOB U
LIEHHAs Oymara
HWHOCTPAaHHBIX DMUTCHTOB

Jnsl OLIEHKH HCIIOJIB3YeTCsS CTOMMOCTD, OINPEAEICHHYIO OLIEHIIMKOM 10
coctosiHUIO Ha naty He panee 6 (Illectp) MecsineB a0 maThl OMpeneIeHUs
CYHA wu cocraBneHHoro He mno3gHee 6 (Illects) MecsmeB A0 JaThl
OMpENEIICHUS] CIPaBEJIUBOA CTOMMOCTH. J[st oOnuramuii pocCHCKHX
SMUTCHTOB MOJICJIb OLICHKH B COOTBETCTBUU C HpI/IHO)KeHI/IeM 2K HaCTOAIIUM
[IpaBuam (ypoBeHb 3).

Mopaeu OleHKH CTOUMOCTH IeHHBIX 6yM3r, 110 KOTOPBIM OoIpeaeJICH AHAJOTHYHbIH AKTHB

IlenHble Oymaru

ITopsinok onpeneneHns CPaBeIIuBOil CTOUMOCTH

Ilennas Gymara sBIsIETCS
JOTIOJTHUTENEHBIM
BBIITyCKOM

J171s1 OLIeHKHM [IEHHOW OyMaru HCIoJIb3yeTCs IIeHa BBITYCKa (aHAJTOTHIHOTO
aKTWBa), MO OTHOIIEHWIO K KOTOPOMY JHaHHBIH BBIMYCK SBISETCS
JOTIOJTHUTENBHBIM, —ONpelelieHHas, Ha pfary ompeneneauss CYA B
COOTBETCTBHH C MOJIEIISIMH OIICHKH CTOMMOCTH IIEHHBIX OyMar, AJIst KOTOPBIX
ONpeJieNIeH aKTHBHBIA PBIHOK (MCXOJIHBIC TAaHHBIC YPOBHS 2).

CrpaBeayiiBasi CTOMMOCTB OTPEAEISETCS] COTIACHO ITOMY MOPSAKY [0
BO3HUKHOBEHUS CIPaBEIMBOW CTOMMOCTH IIEHHON Oymaru, sBJISIONIeHCS
JIONIOJIHUTEIIbHBIM BBIITYCKOM.

Iennas Oymara,
MOJIyYeHHas B PE3yJIbTaTe
KOHBEpTallMM B  Hee
Ipyroil IICHHOW Oymaru
(ucxomHOM LEHHOH
Oymarn)

Jng orneHKH IeHHOW OyMaru, HCIIONB3yeTCS IIeHa HCXOTHOW LEHHOMH
Oymaru, ompeneneHHas Ha naTy onpenenenus CUA B COOTBETCTBHUU C
MOJICTISIMU OLEHKM CTOMMOCTH IEHHBIX Oymar, Jjisi KOTOPBIX OIpeJelieH
AKTUBHBI pPBIHOK, CKOPPEKTHpPOBaHHAas C Yyd4eToM Kod(dduimenra
KOHBEpTAINX (UCXOIHBIC JaHHBIC YPOBHS 2).

Ecnu HEBO3MOXXHO ONPENENUTh B COOTBETCTBHM C MOJENSIMU OLIEHKH
CTOMMOCTH IICHHBIX OyMar, Il KOTOPBIX OIpeesicH aKTUBHBIN PHIHOK IICHY
HCXOMHOW IIeHHOW Oymarum Ha pnaty ompeaencamss CYA, ucmonbsyercs
CIIpaBeIBAasl CTOMMOCTh HMCXOJHOM ILIeHHOH Oymaru, ompeneleHHas Ha
JaTy KOHBEPTALMH, CKOPPEKTHUPOBaHHAs C ydeToM Koddduiuenrta
KOHBEpTAaINHX (UCXOIHbIE JaHHBIE YPOBHSA 2).

CrpaBe[uinBasi CTOMMOCTH OTPEACISIETCS] COTJIACHO 3TOMY HOPSIKY 10
BO3HUKHOBEHUS CIIPABEUIMBON CTOMMOCTH IIEHHOM OyMarw Moyd4eHHOH B
pe3ynbTaTte KOHBEPTAIMU B HEE IPYroi IeHHOW OyMaru (MCXOIHOM IIEHHOM
Oymarn).

- OICHOYHOW CTOMMOCTBIO aKIuid ¢ Oosbmied  (MEHBIICH)
HOMHHAJIbHOH CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMU B HUX
WCXOJHBIX aKIHH, SBISIETCS OLIEHOYHAass CTOMMOCTb KOHBEPTUPOBAaHHBIX B
HUX aKIHH.

- O11eHOYHOM CTOMMOCTBIO aKITHH TOH Jk€ KaTeropuu (THIa) C UHBIMHU
NpaBaMH, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIL[MU B HUX UCXOIHBIX aKIUH,
SIBJISIETCS OLIEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHbBIX aKIMH.

- OILICHOYHOM CTOMMOCTBIO aKIUi, NPHU3HAHHBIX B pPE3yJbTaTe
KOHBEpPTAllMA TpH APOOJICHWH WUCXOMHBIX AaKIWH, SBIAETCS OIECHOYHAS
CTOMMOCTb KOHBEPTHPOBAHHBIX aKLHUH, JeJeHHas Ha KOI(QHHULIUECHT
JpoOJIeHHSI.
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- OLICHOYHOH CTOMMOCTBIO aKILUH, INPHU3HAHHBIX B pE3yJbTaTe
KOHBEPTAIMU MPU KOHCOJIHJAIWYU MCXOJHBIX aKIUH, SBISETCS OLECHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX aKLHWi, YMHOXEHHas Ha KO3((HUIUEHT
KOHCOJIMJIAlINH.

- O1LEHOYHOH CTOMMOCTBIO aKIMi WM O0JUranyii HOBOTO BBITYCKa,
MIPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMH B HUX KOHBEPTUPYEMBIX HCXOIHBIX
LEHHBIX OyMar, SBISETCS OLEHOYHAs CTOMMOCTb KOHBEPTHPOBAaHHBIX
LEHHBIX OyMar, JleleHHass Ha KOJMYECTBO aKuuil (0Omuraiuii), B KOTopoe
KOHBEPTHPOBaHa O/IHA KOHBEPTUpYyeMas LieHHasl Oymara.

- OLCHOYHOH CTOMMOCTBIO aKLUH, NPU3HAHHBIX B pE3yJbTare
KOHBEpPTAllMM B HUX MCXOIHBIX aKUWil NpU peopraHu3anud B (Gopme
CIMSHMSA, SBISICTCS OLICHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, yMHO>KEHHas1 Ha KO3()(HUIIUEHT KOHBEPTALHUH.

- OLIEHOYHOH CTOMMOCTBIO aKIMii BHOBb CO3JJAHHOTO B PE3YJIbTATE
peopranuzanuy B QopMe pas[eNeHus] WINM BBIJICICHNS aKIHOHEPHOTO
0011ecTBa, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALMH B HUX HCXOIHBIX aKIHH,
SIBJISIETCSI OLICHOYHAsl CTOMMOCTh KOHBEPTHUPOBAaHHBIX aKIMH, JeJICHHAs Ha
KO3 QHIMEHT KOHBEpTalUH. B ciydae, eciu B pe3ynbTaTe pasieieHuUs WK
BBIICICHMS CO3JaeTcsi JBa WM Oojiee aKIMOHEpHBIX oOImecTBa, Ha
KOO(QQUIIMEHT  KOHBEpTaUUH  JCIUTCH OLCHOYHAsl  CTOMMOCTb
KOHBEPTUPOBAHHBIX ~ aKLHH, YyMCHBIICHHAs MPONOPLUOHAIBEHO IO0JIe
HUMYLIECTBa PEOPTaHU30BAHHOTO AaKIMOHEPHOrO OOIIECTBa, MEPEIaHHOTO
aKIMOHEPHOMY OOILIECTBY, CO3JAHHOMY B pe3ylbTaTe paslelcHHS HIH
BBIJICIICHUSI.

- OreHOYHAsi CTOMMOCTh aKIMH BHOBb CO3JIAHHOTO B DE3yJbTaTe
peopranuzanu B (opMe  BBLICNEHHS ~ AaKIMOHEPHOro  OOIecTBa,
NPU3HAHHBIX B pe3ylbTaTe MX PpacClIpelelieHus] Cpead aKIHOHEpOB
PEOpraHU30BaHHOTO aKIIMOHEPHOT'O OOLIECTBA, CYUTACTCS PABHOW HYIIIO.

- OLCHOYHOH  CTOMMOCTBIO ~ OOJIMTallMii  HOBOTO  BBIITYCKA,
NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH B HUX MCXOIHBIX OOJUTAMI HpH
peopraHm3alil SMHUTEHTa TaKUX OOJMrauuid, SBISETCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIHMIALHH.

HeHHafI 6yMara, CHpaBeI[J'II/IBaFI CTOMMOCTDB ONPCACIIACTCA KaK LIEHA pa3MCIICHU. C JaThbl
HpI/IO6p€TeHHa$[ Ipu | MMOABJICHUS LCH, MO3BOJAONINX MTPOU3BECTH OLUCHKY IO JaHHBIM aKTHUBHOT'O
pasMEIICHUN OCHOBHOI'O pBbIHKA, CIIpaB€AJIMBAsA CTOUMOCTDb OIpPECACIACTCA B O6H.[€M

nopsiake. [Ipu OTCYTCTBHM yKa3aHHBIX LieH B TeueHue 10 paboumx gHEH c
JaThl pa3MENIeHHA I[eHa pa3MEIICHHS MOXKeT OBITh CKOPPEKTHpOBaHA
IIPONIOPLUOHAILHO U3MEHEHUIO KIIOUeBOM craBku banka Poccum 3a aror
HEepHOL.

Haunnas ¢ 11 mHS crpaBemmMBas CTOMMOCTh OIpENeNsieTcs B 00IieM
HOPSIIKE.

6. Ilpu3HaHue U OleHKA OUP KeBBIX NPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB

I[epBoHaYaNbHOE IPU3HAHUE U MPEKPalleHHe MPU3HAHUS

BuprxeBoii mMpon3BOAHBIA (HUHAHCOBBIA WHCTPYMEHT MPHU3HAETCS B JIATy OTPaKEHHS OpOKepoM
nproOpeTeH sI/pean3aii COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

[Ipexpamenne mpu3HaHUSA OUPKEBOTO IPOU3BOIHOTO (PMHAHCOBOTO HHCTPYMEHTA MPOMCXOIHT:

- B CJTydae MCIOJHEHHUS KOHTPAKTA;

- B PE3YJIbTATC BO3HUKHOBCHHUSA BCTPCUYHBIX OGHSaTeJ'IBCTB 110 KOHTPAKTy C TaKOH K€
crienuduKanyen, T.e. 3aKIYeHne 0QCEeTHON CEIKH;

- IMMPEKpaIecHue O6H33TCJ'IBCTB 110 KOHTPAKTY 110 UHBIM OCHOBAaHHAM, YKa3aHHBIM B IIpaBHUJIax
KIIMPUHTA, B YCTAHOBICHHOM HMU TTOPSIKE.

O1eHKAa CTOMMOCTH MPOU3BOTHOTO (PMHAHCOBOTO HHCTPYMEHTA

OCHOBHBIM PBHIHKOM MPOHM3BOJHOTO (DMHAHCOBOI'O HHCTPYMEHTA SBISCTCS OUpiKa, Ha KOTOPOU
®DoHIOM OBLT 3aKJIFOYCH COOTBETCTBYIOIIUI KOHTPAKT.

CrpaBeUTMBOM CTOMMOCTBIO TIPOM3BOJHOTO (DMHAHCOBOT'O HHCTPYMEHTA SIBIISICTCS €T0 ITOCICAHSS
pacdeTHas IieHa (TeopeTHUeckas IieHa), ompezensseMas Oupei, Ha KoTopod DOHIOM OBII 3aKITIOYCH
COOTBETCTBYIOIINI KOHTPAKT.

B cnydae, eciu KOHTPAKT sIBJSIETCST MapKUpyembiM ¥ DOHIOM Ha AaTy OLIEHKH OTPaKEHBI BCE
pacdersl 10 BapHallMOHHON MapiKe, CIpaBe/IuBasi CTOMMOCTD MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
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paBHa HYIIIO.

7. Ilpu3HaHue U OLEHKA JeOMTOPCKOI 310/ 1’KEHHOCTH U NMPeAoNnJiaT
IlepBoHayajibHOe NpM3HAHHME M NpeKpallleHue IPHU3HAHHWS, OLEHKa J1e0UTOpPCKoil
3a/10/2KEHHOCTH .

Jeburopckas 3aJ0KCHHOCTh MO TPONEHTHOMY (KYNOHHOMY) JOXOAY MO JOITOBHIM IIEHHBIM
Oymaram, J1eOMTOpPCKast 33J0JDKEHHOCTh IO YacCTUYHOMY/IIOJHOMY IOTANICHUIO SMHUTEHTOM OCHOBHOTO
J0JITra 1O JIOJTOBBIM IIEHHBIM OymMaraM npu3HaeTcs:

- Jnist 1eObuTopCeKOii 3a10HKEHHOCTH IO MPOLEHTHOMY (KYIIOHHOMY) JIOXOAY II0 JI0JTOBBIM
LIEHHBIM Oymaram - JjaTa HacTYIJICHUsI Hayajla CpOKa MCIOJIHEHHsI 0053aTeIbCTBA 0 BHIIJIATE KyIIOHHOTO
J0Xo/a (1aTa OKOHYaHMsI KYIIOHHOTO NIEPHO/Ia) B COOTBETCTBHU C YCIIOBHSIMH BBIITyCKa IIEHHOW OyMaru.

- Jnst neOUTOpCcKOi 330JKEHHOCTH IO YaCTUYHOMY/TIOJHOMY HOTAIIEHHIO SMUTEHTOM
OCHOBHOTO JI0JITA TI0 JOJITOBBIM IIEHHBIM OymaraM — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepuu npekpalieHus Mpu3HaHU:

- [lara ucrionHeHUs 0053aTEIBCTB YMUTCHTOM, ITOATBEP)KIACHHONH OAHKOBCKON BBIITUCKOH C
pacdeTHOTO c4era ynpasistomeii kommanuu 1.Y. [IN® umn oryerom Opokepa [TUD;

- Jlatra nukBHmanmuu SMuTeHTa, corjacHo Beimucke u3 EIPIOJI (wnin Bemmucku u3
COOTBETCTBYIOILETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAaHHOT'O TOCY1apCTBa).

CrpaBeyiiBasi CTOMMOCTD!

OrieHKa crpaBeJIMBONH CTOMMOCTH AEOMTOPCKOM 3a/I0JDKEHHOCTH MO MPOLEHTHOMY (KYNOHHOMY)
JIOXOJY TIO IOJITOBBIM IIEHHBIM OyMaram ompesesnseTcs B CIeAYIOIIeM IopsIke:

a) B pa3Mepe, ONpeIeICHHOM Ha ATy HACTYIUICHNS CPOKA UCIIOJIHEHHS COOTBETCTBYIOIIETO
00s13aTeNnbCTBa (aTy MCTEUCHMSI KYTIOHHOTO IIEPHOJa) B COOTBETCTBHU C YCIOBHSIMH BBITYyCKa LCHHOW
Oymaru, ¥ MCXOJIs W3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOU
JIaThl 10 HACTYTUICHHs HanOoJiee paHHeH U3 Jar:

- ucreueHuss 7 (Cemp) pabounmx JHEH C [JaThl HACTYIUICHHS CpPOKa HCIIOJIHEHUS
o0si3arenbcTBa poccuiickuM smuTeHToM, 10 (Jecars) paGoumx JHel ¢ JgaThl HACTYIUIGHHS CpOKa
HCIIOJIHEHHS 0043aTeIbCTBA HHOCTPAHHBIM AIMHUTEHTOM;

- OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M MHBIMH HOPMATHBHBIMHU
mpaBoBbIMU akTaMu Poccuiickoii ®enepanuu CBEACHUH O IPOCPOUYKE MCIIOJHEHUS OSMUTEHTOM
00513aTeNIbCTBA 110 BHIIIATE YKA3aHHOTO JJOXOAA.

b) 0 (Houp) — ¢ Haubosee paHHel U3 1ar, yKa3aHHOMU B II1.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aJO0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIICHHIO YMUTEHTOM OCHOBHOTO JIOJITa IO JOJTOBBIM IIEHHBIM OyMmaraM OIpeelsieTcs B ClelyoeM
HOpSIKE:

a) B pa3Mepe, OIPeAeIeHHOM Ha JaTy HACTYIIEHHUsS] CPOKa MCIIOJHEHHUSI COOTBETCTBYIOIETO
00513aTeIbCTBA B COOTBETCTBHHU C YCIOBUSIMH BBIITYCKa IIEHHOI OyMaru, W MCXOJsl U3 KOJIMYECTBA LIEHHBIX
Oymar Ha JaTy HaCTYIUICHHS yKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIJICHUs Hanbosee paHHeH 13
JatT:

- ucredennss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOITHEHHS
00s13aTeNbCTBA POCCUHCKUM SMHUTEHTOM, 10 (Z1ecsTh) pabounx AHEH ¢ JaThl HACTYTUICHNS CPOKA HCTIOTHEHUS
00s13aTeNIbCTBA HHOCTPAHHBIM AMHTEHTOM,;

- OITyOJIMKOBAaHUS B COOTBETCTBHH C (heepabHBIMHU 3aKOHAMH M WHBIMH HOPMAaTHBHBIMHU
npaBOBBIMU akTaMu Poccuiickoii @enepanuu cBeJeHUH O MPOCPOUKE HCHOJHEHUS 3MHUTEHTOM JaHHOTO
00s13aTeILCTBA;

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

Hara n coObITHS, TPUBOIAIINE K 00ECIIEHEHHIO:

CnpageuinBasi CTOUMOCTD JIEOUTOPCKON 3310J’KEHHOCTH IO MIPOLIEHTHOMY (KyIIOHHOMY) JOXOY,
YaCTHYHOMY/TIOJIHOMY TIOTAIIEHHIO 3MHUTEHTOM OCHOBHOI'O JIOJTa IO JOJIOBBIM IIEHHBIM OyMaram
npu3HaeTcs paBHoi 0 (Homp), B ciaydae odumuanbHOro OmMyOJMKOBaHHS COOOMICHHS O OaHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 00s3aHHOTO IO IEHHOI Oymare) - ¢ AaThl OQUIAIBFHOTO OIYOJIMKOBAHUS
TaKOTO COOOIICHMS.

CrpaBeyiiBasi CTOMMOCTD 1€OUTOPCKOM 3aI0JDKEHHOCTH 110 MPOIIEHTHOMY (KYTTOHHOMY) TOXOMY,
YaCTUYHOMY/TIOJTHOMY TIOTAIICHUIO SMHUTEHTOM OCHOBHOTO JIOJTa IO JIOJTOBBIM IIGHHBIM Oymaram
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KOPPEKTHPYETCSl B COOTBETCTBHHU C IOPSIKOM, YKa3aHHBIM B myHkTe 2 pasznena |l u B Ilpunoxenun 4
Hacrosimux IpaBun.

KynonHsI# 10X0#, BBIpaXXEHHBII B BAIIOTE, epecYUThIBacTCs B pyonu no kypcy LIb P® nHa nmary
pacuery CUA u okpyrisieTcs 10 2-To 3HaKa 1ocye 3aIsITOMH.

Jeburopckas 3aJ0KEHHOCTh O BBIMIJIATE AMBUACHIOB MO AKIHSIM, JOXOJA IO JECHO3UTAPHBIM
pacnuckam:

Hara npu3HaHUS JeOMTOPCKOM 3aJ0JDKEHHOCTH TI0 BBIIIATE JUBUACHIOB MO aKIMAM, AOXOJA IO
JIETIO3UTAPHBIM PACIHUCKaM B OTHOLICHUU:

- aKIUil, IEMO3UTapHBIX PACIUCOK POCCUHCKUX 3MUTEHTOB SBIIETCS B COOTBETCTBUHU C
napopmanueit HKO AO HP /I mnu opurimansHBIX caliTOB SMUTEHTA IIEHHBIX OyMar - gata (UKCaIuy peecTpa
AKIMOHEPOB JUIsI BBITUIATHI TUBUACHAOB;

- aKIUii, NEeMO3UTapHBIX PACcIUCOK MHOCTPAHHBIX SMUTEHTOB SIBISETCS B COOTBETCTBUU C
nndopmanmeir HKO AO HPJ] nara, Ha KOTOpyIO OnpenensioTcs JMia, UMEIOIINe IpaBo Ha MOIyYeHHE
JMBHCH/IOB WM B COOTBETCTBUH ¢ MH(DOPMaLMOHHO# cucTeMoii «birym6epr» (Bloomberg) nata, ¢ koTopoii
LIEHHble OyMaru HauMHAaIOT TOProBaThes 0e3 yuera o0bsiBIeHHBIX AuBuaeHoB (DVD EX DT);

- B orcyrcrBuH nH(popmarmm, n3 HKO AO HPJI, opunnansHEIX CaiTOB SMUTEHTA IICHHBIX
Oymar, uHpopManuoHHOH cucteMoil «biaymbepr» (Bloomberg) - mara 3auncieHHs IEHEKHBIX CPEICTB Ha
pacUETHBIN cYeT, OTKPBITHIN yrnpasistonieil komnanuu 1.Y. [TUO.

IIpn oTcyrcTBMM HMHpOpPMAnMM W3 BHIE YKa3aHHBIX HCTOYHUKOB (B TOM HHCIE pa3sMepa
NPUYUTAIOIINXCS BBIIUIAT) - JaTa 3a4MCIICHHS NEHE)KHBIX CPEICTB HAa PAcUCTHBIH CUET YIPaBIIAIOLICH
kommanuu [1.Y. I[IN® (B ToMm uncre Ha cuet Opokepa [TUD).

Jara npekpaiieHus NpU3HaHusL IeOUTOPCKOM 33/10JDKEHHOCTH 10 BBIIUIATE MBUACH/IOB 10 aKIIUsIM,
JIOXOJIa MO JIeTIO3UTAPHBIM PACIIHCKaM

- JlaTa HCIIOJIHEHUS 00513aTENbCTB IMUTEHTOM, IOATBEPKICHHONW OaHKOBCKOI BBIITMCKOIL C
pacuetHoro cueta ynpasisomeid komnanuu [1.Y. ITU® unu otuetom 6pokepa [TUD.

- JaTa JMKBUJAIMM SMHUTEHTa, coriacHo Bbeimucke, u3 EI'PIOJI (unm BeImucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOI'O OpraHa HHOCTPAHHOTO TOCYapCTBa).

OueHka crpaBeUTMBOH CTOMMOCTH JICOMTOPCKON 3a0JDKEHHOCTH IO BBIMJIATE TUBHICHIOB 10
aKIUsAM, J0X0Ja MO ACMO3UTapHBIM PACIUCKAM ONMPEIENeTCsS UCXOIS U3:

- KOJIMYECTBA aKIMi/IETIO3UTAPHBIX PACHIHCOK, yYTeHHbIX Ha cuete neno [TM®D Ha nary, Ha
KOTOPYIO ONPEIEIAI0TCS T1Ia, UMEIONINe IPaBo Ha MOIy4YeHUE JUBHIECHIOB U

- 0OBSBIEHHOTO pa3Mepa JIUBHICHAA (I0X0/1a), MPUXOIIIETrocs Ha OAHY LIEHHYI0 Oymary
COOTBETCTBYIOIIEH KaTerOpuH (TUIA) 32 BHIYETOM HAJIOTOB U COOPOB, €CII 3TO MPUMEHUMO.

Jata 1 coObITHS, TPUBOAIINE K OOECIIEHEHHUIO !

CrpaBeuinBasi CTOMMOCTh J€OUTOPCKOM 3a/0JKEHHOCTH 10 BBIIUIATE JUBUACHAOB IO aKIHIM,
JI0X0J1a TIO0 JIEMO3UTApHBIM paciuckaMm mnpusHaeTcs paBHoit 0 (Houb):

- B Cllyyae €CJIM JICHE)KHBIE CPEACTBA HE TOCTYIIIM HA CUET, OTKPBITHIN YIpaBIISIOIIEH
kommanuu J1.Y. [TNU® - ¢ gatel, cneayromei 3a 25 ([Baanare msath) paboduumM JHEM CO JHS, IO COCTOSHUIO
Ha KOTOPBIN ONPEAEIAI0TCs TULA, UIMEIOIINE TIPaBo Ha MOJTy4YeHHe JUBUICH/IOB;

B Cilydae O(HINAIBLHOTO OMYOJIMKOBaHMS COOOIIECHNSI O OAHKPOTCTBE B OTHOIICHWH 3MUTEHTa (JINIIA,
00s3aHHOTO TO IeHHOHW Oymare) - ¢ JaThl OQUIMAIBHOTO OITYOJMKOBAaHUS TAKOTO COOOIICHHS.
CnpaBeuiBasi CTOUMOCTD A€OMTOPCKOM 3a/I0JPKEHHOCTH 110 BHITUIATE JUBHICHAOB MO aKIHSIM, 10X0/a I10
JIETIO3UTAPHBIM PACIIUCKaM KOPPEKTUPYETCS B COOTBETCTBHHM C MOPAJKOM, yKa3aHHBIM B ITyHKTE 2 pasjena
111 u B [Ipunoxennn 4 Hactosmux [IpaBu.

JleOuTopckas 3aJ0/KEHHOCTh IO BBIILIATE JOXOJOB MO WHBECTUHIHMOHHBIM masMm [TN® u masm
(ak1uit) THOCTPaHHBIX MHBECTUIIMOHHBIX )OHIOB, MPU3HAETCSI:

- JIaTOW TIPU3HAHUS J0XO0Ja MO TasM, SBISETCS JaTa BO3SHHUKHOBEHHS 00S3aTENbCTBA IO
BBITUIATE JI0X0Ja, yKa3aHHAs B COOOIICHUH O BBHITUIATE J0XOJIa M0 WHBECTUIMOHHBIM masM [TN®D u masm
(aKmusM) WHOCTPAaHHBIX WHBECTHUIMOHHBIX ()OHIOB, KOTOpBIE BXOIAT B cocTaB umyinectBa [IN®, B
cootBetcTBHHM ¢ nHpopmanueit HKO AO HPJJ;

- JlaTa, ¢ KOTOPOH HWHOCTpaHHBIC I[ICHHBIC OyMarun HAYMHAOT TOProBaThCs 0e3 ydera
o0bsaBienHbx auBuaeHnoB (DVD EX DT) B cootBercTBuM ¢ nMHpOpManMOHHOH cuctemoit «birymbepr»
(Bloomberg);

JlaTta ONpeJesieHns] BHIMJIATH JI0X0/a, COIIaCHO MH(OpManuy, Ha oduIMansHOM caiite
YIPaBIAIONEH KOMIAHWN/B OQHUIMAIEHOM COOOIICHUH IS BIaJeNbIIeB HHBECTHIIMOHHBIX TIA€B O BBITLIATE
Joxoza (A7 KBan(UIIMPOBAHHBIX HHBECTOPOB);

- IPU OTCYTCTBHM MH(GOPMAIMX U3 BBIIIE YKa3aHHBIX NCTOYHUKOB (B TOM YHCIIE pa3Mepa
NPUYUTAIOIINXCS BBHIIUIAT) - JaTa 3a4MCICHHS NEHE)KHBIX CPEACTB HA PACUCTHBIH CUET YNpPaBISIOLICH
kommanuu J[.V. [IU® / Ha cuet O6pokepa [TUD.

IIpexpaieHue npu3HaHUS:
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- Jlata WMCIOJIHEHHS 00s3aTENbCTB O BBIIUIATE JOXO0/a, ITOATBEP)KAEHHON OaHKOBCKOW
BBIITUCKOI ¢ pacyeTHOro cuera ynpasstomei kommanuu J[.Y. [TM® /oryerom Opokepa [TUD.

- JlaTa JIMKBUIAIMHN YIIPaBJIsIoNnield KOMIIaHUHY (MHBECTUIMOHHOTO (hoH/a (JIMLIA, BBLIABIIETO
nau (BBIYCTHBIIETO akmuM)), corijacHo Beimucke, n3 EI'PIOJI (uimu BBIMMCKM M3 COOTBETCTBYIOIIETO
YIOJTHOMOYEHHOI'0 OpraHa HHOCTPAHHOTO TOCYAAapCTBa).

OreHKa CHIpaBeANIMBOM CTOMMOCTH AEOMTOPCKOM 3aJOJDKEHHOCTH II0 BBIIUIATE OXOAOB IIO
MHBECTHIMOHHBIM TasiM [T ® u masm (aknuit) MHOCTPAaHHBIX WHBECTHIMOHHBIX (JOHIIOB OCYIIECTBIISCTCS
UCXOJS U3!

- KOJIMYEeCTBA HWHBECTUIMOHHBIX TmaeB [IM® wimm maeB (akumid) WHOCTPAHHBIX
WHBECTUIIMOHHBIX ()OHIOB, AW KOTOPBIX BXOAAT B cocTaB nMyiecTa [I1®D, yurenHsIX Ha cuete aero [TND
Ha naty onpeneneHus CUA;

- 00BSBIEHHOTO pa3Mepa J0X0/a 110 HHBECTUIIOHHOMY T1al0, yKa3aHHOTO B COOOIIEHHUH O
BBIIUIATE JOXO0Ja MO HMHBECTUIMOHHBIM MasM poccuiickux [IM® wu masm (akumsiM) HHOCTPaHHBIX
MHBECTHLMOHHBIX (POHIOB, KOTOPbIE BXOJAT B coctaB umyinectsa [11M®, B coorBeTcTBIM ¢ MHpOpMAaIHEit
HKO AO HP/, unpopmanmonnoii cucremoit «bimymo6epr» (Bloomberg) (11 HHOCTpaHHBIX IIEHHBIX OyMar)
WITH OUIHATBHBIM caiiTOM (O(HI[HATEHOM COOOIICHNH [UTS BIIA/IC/IbIICB HHBECTHIIHOHHBIX TACB O BBIILIATE
JI0X0/1a) YIIPaBIIAIOIEH KOMITAHUH 32 BEIYCTOM HaJIOTOB M COOPOB, €CIIH 3TO IPUMEHUMO.

CnpaBeyinBasi  CTOMMOCTh ~ J€OMTOPCKOM  33J0JDKEHHOCTHM 110 BBIMJIATE  JOXOAOB IO
MHBECTHIMOHHBIM TasiM [TV D n masm (akiuii) ”HOCTPaHHBIX HHBECTHUIIOHHBIX (DOHIOB KOPPEKTHPYETCS B
COOTBETCTBUHU C MOPSIIKOM, YKa3aHHBIM B IyHKTe 2 pasaena Il u B npunoxxennu 4 Hacrosimuux IlpaBui.

CopaBeJuinBas CTOUMOCTb JIeOMTOPCKON 3aJI0JDKEHHOCTH I10 JIOXOAaM OT JIOJICBOIO YYacTHsl B
YCTaBHOM KamwuTasie (1e0UTOpCKas 3a0/KEHHOCTD M0 JI0X0/1aM WHBECTUI[MOHHBIX MaeB poccuiickux [TND
¥ naeB (aKkuuii) MHOCTPaHHBIX MHBECTUIIMOHHBIX ()OHJIOB, Tal KOTOPBIX BXOAAT B cocTaB umyiectsa [TND,
0 JJ0XO0JIaM OT JI0JIEBOTO YYaCTHs B YCTABHOM KaIUTAJIE) OMPEACIACTCS B CyMMe OOBSIBICHHOTO T0X0/1a Ha
JIOJIFO BIIQJICHUS.

Kpurepuu npusHaHus:

- JiaTa MPHUHSATHS PeIIeHNs 001Iero coOpaHus O BBIILUIATE TAKOTO J0X0/a;

- IPY OTCYTCTBUH MH(POPMAIMH O NPUHATHH PEIICHNUS 00IIeTro cCOOpaHus O BBIIIATE 10X0a
(B TOM YHCIIe pa3Mepa MPUINTAIOLINXCS BBINJIAT) - aTa 3a4MCIICHNS ICHE)KHBIX CPEJICTB HA pacUETHBIH cUeT
ynpasiisitoriedt komnanuu J1.Y. [T ®.

[IpexpaineHne npu3HaHUS:

- JlaTa MCIOJHEHHS 00s3aTeNbCTB MO BBIIUIATE J0XO0JA, HMOATBEP)KICHHOM OaHKOBCKOMN
BBIIIMCKOM € pacueTHOro cyera ynpasistonieil komnanuu J[.Y. ITUD;

- Jara nmkBumanuMu M@, OOA3aHHOTO 10 IIEHHBIM OymaraM HHOCTPaHHOTO
HWHBECTUI[HOHHOTO (OH/IA;

- JlaTta UCKITIOYEHHS U3 peecTpa POCCHIICKOT0 TaeBOr0 HHBECTUIMOHHOTO (hOHA.

Jara u coObITHS, TPUBOAIINE K OOECLEHEHHIO:

CnpaBeuiiBasi CTOMMOCTh JIeOMTOPCKON 3aJOJDKEHHOCTH IO JI0XO/AaM WHBECTHLIMOHHBIX I1acB
poccuiickux [TM® u masm (aknusM) WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, MaM KOTOPHIX BXOIST B
cocraB umymectsa [IM®, noxomam OT JOIEBOro y4acTHsl B yCTAaBHOM KaluTaje MpH3HaeTcs paBHOU 0
(Hommn):

- €CITH JICHE)KHBIC CPEJICTBA HE MOCTYIMIM HA CUET, OTKPBHITHIN YIPABISAIOMEH KOMIaHUH
J.Y. IIN®, B cirydae ecim CBeICHUS 0 peKBU3NTaX OAHKOBCKOT'O CUeTa JUIS IIEPEUHCIICHNUS 10X0/1a YKa3aHbI
BE€PHO - C JAaThI, cneﬂy}omeﬁ 3a JHEM OKOHYAaHUA CpPOKa BBIIIAT J0XOJa IO WHBCCTHUIIMOHHBIM IIaAM
poccuiickux [IN® B cootBercTBuu ¢ [1/1Y (HO He Oonee 25 pabounx qHEN);

- €CJIM JICHEXHbIE CPEICTBA HE NOCTYIWIM HA CUET, OTKPBITHINA YHPAaBIAIOULIEH KOMIAHUU
J.Y. IIN®, B cirygae ecim CBeICHUS 0 pEKBU3UTaX OAHKOBCKOT'O CUeTa IS TIEPEUUCIICHIST JOX0a YKa3aHbI
BEpHO - C JaThl, cleayromeit 3a 25 ([Baamars msaTh) pabouyuM JHEM CO JHS, MO COCTOSHHUIO Ha KOTOPBIA
OTIPEIEIAIOTCSl JIMIA, HMMEIOIIME IPaBO Ha IIOJy4YEeHHE JI0X0Aa N0 NasM (aKIUsIM) HHOCTPAaHHBIX
MHBECTHLMOHHBIX (POH/IOB;

- €CJIU JCHEXHbIE CPEICTBA HE MOCTYNHIM Ha CYET, OTKPBITHIN yNpaBIAIONIed KOMIAHUU
J.Y. I[I1U®, B cydae eciu cBeACHHS O PEKBU3UTAX OAHKOBCKOTO CUETa JUIsl IIEPEUHCIICHHS T0X0/a YKa3aHbI
BEPHO — C JaThl, CIEIYIOLIEH 3a JHEM OKOHUaHMS CPOKa BBIIUIATHI 10X0J1a OT JOJIEBOI0 Y4acTHsI B yCTABHOM
KaIuTae;

- B Ciy4ae O(HIMAIGHOTO OITyOIMKOBAaHUS COOOIMIEHHS O OaHKPOTCTBE B OTHOUICHHUU
OMUTEHTa (JuIa, OOS3aHHOTO IO IEHHOW Oymare) - ¢ JaThl O(QHIMATBLHOTO OIYOJMKOBAaHHUS TaKOTO
COOOIICHHSI.

CripaBeyiiBasi CTOUMOCTD JIEOMTOPCKOM 3a0JHDKEHHOCTH TIO JIOXOJaM OT JIOJIEBOTO Y4acTHs B
YCTaBHOM KamuTalle KOPPEKTUPYETCsl B COOTBETCTBUU C MOPSAIKOM, YKazaHHBIM B IyHKTe 2 pasnena [II u B
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IIpunoxennn 4 Hacrosimux Ipasu.

Jleburopckas 3a10KEHHOCTD 110 MPOIIEHTHOMY JIOXO/Y 10 JAEHEKHBIM CPEeICTBAM Ha CUYETax:

Kputepuu npusHanus:

- Jlata Havanma 00sI3aTEIBCTBA COTJIACHO YCJIOBHSIM JIOTOBOPA/COTJIALICHUS O MPOIICHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaiieHus: Ipu3HaHUA:

- Jata okoHUaHHA O00s3aTEIBCTBA COTJIACHO YCIOBHSAM JOTOBOPA/COTJIAIICHUS O
MIPOLIEHTHOM JOXOJI€ TI0 JEHEKHBIM CPEACTBAM Ha cueTax ynpasisitomiei komnanuu 1.Y. [TN®;

- Jara mepeycTynku mpaBa TpeOOBaHHUS O BHIIIIATE BKJIAZa M HAUYMCIICHHBIX IPOIIEHTOB Ha
OCHOBaHUU JI0T0BOPA;

- Hara pemenust banka Poccuun 00 oT3bIBe nHIICH3MM OaHKa, (JCHEKHBIC CPEICTBA
MEPEXOIAT B CTATYC MpOoUeii eOUTOPCKON 3a/10JKCHHOCTH);

- Jlata mukBuAanuu 6aHKa COrNIacCHO HH(GOPMAIIMHU, PACKPBITOH B O(UIMATIHHOM JOCTYITHOM
ucroynuke (B Tom uncie 3anucu B EI'PIOJI o nukBupanun 6aHka).

CrpaBeuiMBasi CTOUMOCTH JICOMTOPCKOM 3aT0KEHHOCTH TI0 MPOICHTHOMY JIOXOY 0 JCHEKHBIM
cpencTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. IIM® onpexnensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSAM JIOTOBOPA/COTIIAIICHHUS MIPOIICHTOB HAa CYMMY HECHH)KaeMOTO OCTaTKa - B CIy4ae, €CIIH YCIOBHS
Ha4MCJICHUS MPOLIEHTOB NO3BOJISIIOT pPacCUUTaTh UX pa3Mep Ha aaty onpeneneHus CHA.

Jata 1 coOBITHS, MPUBOASIINE K 00CCIICHEHUIO:

CrpaBeuiBasi CTOMMOCTH IOUTOPCKOM 3aI0JHKEHHOCTH 110 MIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpencrTBaM Ha cueTax mpusHaetcs paBHo# 0 (Hois) ¢ matel pemenus banka Poccnu 06 oT3bIBe nunieH3un
6aHKa, B KOTOPOM OTKPBIT CUET.

CrpaBeyiiBasi CTOUMOCTb JI€OMTOPCKOM 3aJOHKEHHOCTH MO J0XOJaM OT JIOJIEBOTO Y4acTHs B
YCTaBHOM KalluTajlie KOPPEKTUPYETCS B COOTBETCTBHM C TOPSAIKOM, YKa3aHHBIM B MyHKTe 2 pasnena I, u
METOAMKOH, puBeaeHHOM B ITpunoxenun 4 x Hactosum [IpaBunam.

IIpouas 1e6UTOPCKAs 3a/10JKEHHOCTE :

- Jebutopckas 3aJ0DKCHHOCTD, BO3HHUKINAS B pPE3YyIbTaTe COBEPIICHHUS CHEIOK C
umymectsoM [TN®, mo koTopeIM HacTynriIa HaOOJIee PaHHs 1aTa PacueToB;

- ABaHCHI, BEITaHHEIC 32 c4eT uMyinectBa [IM®D, B ToM uncie obecreunTeNbHbIe TUIaTeXN
0 JOTOBOpaM apeHbl HEBI)KAMOTO UMYIIIECTBA, B KOTOPBIX DOH/ BEICTYIIACT apEHIATOPOM;

- JebuTopckas 3aJ0KEHHOCTD YIIpaBIsone kommanuu nepen [T1D;

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO TOTOBOPAM C ayAUTOPCKON OpraHM3aIiiei,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JIENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B IpaBuwiax Y TN ®;

- Jleburopckast 3aJ0JKEHHOCTH 110 HaJloraM, cOopam, OIUIMHAM B OI0JIKETHI BCEX YPOBHEI;

- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HaJoroB u3 Oromketa PO;

- JlebuTopckas 3aJ0KEHHOCTH 110 apEHIHBIM IIJIaTeXaM;

- JebuTopckas 3aJODKEHHOCTD 110 CYIeOHBIM PEIICHUSIM;

- [Ipovas neduropckas 3aT0KEHHOCTb.

Kpurepun npuzHaHUS:

- Juis neOuTOpCKO# 3aJ0PKEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HaJloroB U3 Oromkera PO —
nata npuaaTas HJ{C mo pabotam u yciayraM K BEIYETY;

- Jist neOUTOpCKOil 3aI0JDKEHHOCTH TI0 CyIeOHBIM PEIICHUSM - JTaTa BCTYIDICHUS B CHITY
YKa3aHHOTO peIIeHUs;

- Jlis ocTanpHBIX BHIOB aKTHBOB - JIaTa MepeAaddl aKTHBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAs 3a00DKEHHOCTD.

Kpurepun npekpanieHus mpu3HaHus:

- Jis neduTopcKoi 3a0PKEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJloroB U3 Oromxera PO —
JlaTa ucToHeHus 00s3aTenbeTBa repes [ cornacHo HanoroBoMy kKojaekcy PD;

- Jl1s ocTalbHBIX BUJIOB AKTUBOB:

—  Jlata ucnoxaeHus o6s3arenbetB nepen [IMD, cormacHo 10roBopy;
- JaTta nukBHIAMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

3 Jleburopckas 3am0KEHHOCTh HAuuCIsleTcss Ha Kaxaylo naty ompenenenus CYA. B cimywae, ecim pasmep aeGuTOpCKOit
3a0JDKEHHOCTU HE MOXKET ObITh TOUHO OIPEENeH, UCTIONB3YIOTCS METOAbI AlIPOKCHMAIUY BEIIMIUH.

TIporHo3HbIe 3HaueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTPABJIAIOUICH KOMIIAHMEH, mpenoctaBisiioTcs B Crennann3upOBaHHbBII
JIETIO3UTapHil Ha KaxkIyro AaTy onpenenenus CHA ¢ yka3aHneM Neproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jlnst meneil anmpokcHManmuy pasMepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociegnue 12 (/IBeHagmaTs) Mecsies,
npenmectBytomux gate onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPXKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUHCICHHBIX 0013aTeIILCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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- IIpoyero mpekpamieHuss mpaBa TpeOOBaHHUSI B COOTBETCTBUU C JICHCTBYIOIIMM
3aKOHOJATEILCTBOM UJIU IOTOBOPOM.

CrpaBeuiMBasi CTOMMOCTB TPOYEH TeOUTOPCKON 3a0KCHHOCTH OMPEICIIACTCS

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

— 1718 OTIepaIlMOHHON IEOUTOPCKON 3a10KCHHOCTH

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

—  ans neOGUTOPCKOW 3aJ0DKEHHOCTH IO Hajioram, cOopaM, MONIUIHHAM B OIOMKETH BCEX
YPOBHEN;

— s neOUTOPCKOH 3a10IHKEHHOCTH yIIpaBirtoliel kommnaunu nepen [P, HezaBUCHMO OT
OCHOBAHUH €€ NPU3HAHUS;

— g AeOUTOPCKOM  3a/I0JKCHHOCTH, BO3HHUKIICH IO JOTOBOpaM C  ayIUTOPCKOM
OpraHu3alueil, OLEHIIMKOM, CIEeUUATU3UPOBAHHBIM JIETIO3UTAPUEM, PETUCTPATOPOM,
yKa3aHHbIMU B nipaBunax Y [TN®D;

— s eOUTOPCKOM 3aI0JKCHHOCTH 110 BO3MEIICHUIO CYMMBI HAJIOTOB U3 Orokera PO.

- B CyMMe, OTIPEIICIICHHOMN ¢ MCIOJIb30BaHHEM METOJa MPUBEICHHON CTOMMOCTH Oy TyIIHX
JeHexXHbIX 1MoToKoB (IIpumoxeHnue 1) B MHBIX cloydasx ¢ MOMEHTa NPHU3HAHUS 10 HACTYIJICHUS CpOKa
TIOJTHOTO TTOTAIICHHUS 3a/I0JKCHHOCTH.

B ciydae BHeceHHs M3MEHCHHWH B YCIIOBHS OTOBOPA B YACTH OMPEACICHUS CPOKA IOTAIICHUSI
3aI0JDKEHHOCTH, MAaKCHMAJBHBIA CPOK B LIENSIX BEIOOpa METOMA OIEHKH ONPEACISIETCS B COOTBETCTBUU C
W3MEHCHHBIM CPOKOM TIOTAIICHUS 3a0JDKCHHOCTH, NEHCTBYIOMNM Ha ATy OICHKH, MPUYeM HaKOIICHUE
CpOKa IOTaIIeHHUs 3aI0JDKCHHOCTH HE TIPONCXOIHT.

Co0bITHSI, He NPUBOASIINE K 00€CIHEHEHHIO:

ObeclieHeHNE OTICPAIIMOHHON JIEOUTOPCKOI 3aJ0/DKEHHOCTH HAYMHAETCS MO0 HCTCYCHHUU CPOKa
HapyIICHUsS 0053aTeNILCTB, YCTAHOBICHHOTO IS HOPMAJIbHOTO OINEPAIMOHHOIO IMKIIA, MPH OTCYTCTBUHU
HHBIX IPU3HAKOB 00CCIICHCHHUS, @ UMCHHO:

- JleOuTopckass 3aJ0JDKCHHOCTh, BO3HHUKINAS B PE3YyJbTaTe COBEPIICHHS CHACIOK C
umyiectsoM [TH®, mo KOTOPBIM HACTYIHIIA HAUOOJIEe paHHSs JaTa PacueToB — B TeueHue 30 KaleH apHbIX
JIHEH ¢ aThl, KOT/1a 00513aTeNIbCTBO JOJKHO OBLIO OBITh HCIOJHEHO, COTJIACHO YCIOBHSM JIOTOBOPA;

- ABaHCBI, BbIJIAHHBIC 32 CUET UMYILECTBA - B TeueHue 30 KaleHIapHBIX JHEH ¢ IaThl, KOTr/a
00513aTeNBCTBO TOIDKHO OBUIO OBITH UCIIOIHEHO, COTJIACHO YCIOBUSIM JOTOBOPA;

- Jleburopckas 3aJ0JDKEHHOCTD 110 apeH/ie - B TeueHue 30 KaleHIapHbIX JHEH ¢ JaThl, KOr/a
00513aTENBCTBO TOJDKHO OBUIO OBITH UCTIOIHEHO, COTJIACHO YCIOBHUSIM JOTOBOPA.

JlebuTopckast 3a10/DKEHHOCTh, BO3HUKAIOIIAS B CIyYae 3aJePXKKH MePePErucTpalii UMyIecTBa
PETUCTPAIIMOHHBIM OPraHOM — HE 00SCIICHUBACTCSI.

CrpaBeuinBasi CTOMMOCTB TIpoYel JeOUTOPCKO 3aJ0JDKEHHOCTH KOPPEKTHPYETCSI B COOTBETCTBHH
C TIOPSIKOM, YKa3aHHBIM B ImyHKTe 2 paszaena Il u Ilpunoxxenus 4 nactosmux [Ipasui.

JleHeKHbIe CcpejIcTBA, HAxXoJsIuuecs y NpogecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX OyMmar
(manee — Opokep).

Kpurepun npusHanus:

Jara 3aymcineHus NEHEXXHBIX CPEACTB Ha CICIHUAIbHBIA OPOKEPCKUI CYeT Ha OCHOBAHHMU OTYETA
Opokepa.

Kpurepun npexpalieHus Ipu3HaHus:

- Jata HMCIHOJHEHHsT OpOKepoM 00s3aTebCTB MO IEPEUYHCIICHHIO JEHEXHBIX CPEICTB C
CHENHANEHOTO OPOKEPCKOTo CYeTa;

- nara peuieHus banka Poccum 00 OT3bIBe JMIIEH3UM y Opokepa (JIeHEXKHbIE CpeAcTBa
MEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKON 3aJOKEHHOCTH).

- Jarta JHMKBHIALUK Opokepa coryacHO HWH(OpManuy, packpbeITOl B OQHIHAILHOM
JIOCTYITHOM HcTo4YHuKe (B ToM unciie 3amucu B EI'PHOJI o nmnkBunanun Gpoxepa).

CnpagseuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAaXOSIIMXCS y OpOKepa onpeaersieTcsi B CymMMme
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETE.

BennunHa neOUTOPCKON 3a0JDKEHHOCTH OpoKepa [OJDKHA COBMAAaTh C CyMMOHM JICHEKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOpBIﬁ ONPEACIIACTCA CTOUMOCTD YHUCTBIX aKTUBOB.

CrpaBeUITMBOM CTOMMOCTBIO JIEOMTOPCKOI 3a0HKEHHOCTH OpoKepa Mo JEHEKHBIM CPEICTBaM,
HaxXOZSIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCS OCTATOK JIEHEXHBIX CPEJCTB Ha KOHEI[ JHs MOCIe
COBEpIICHH BCEX ONepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy OpoKepa.

JlaTta u coOBITHS, TPUBOIATINE K OOCCIICHEHHUTO:

B cirydae, eciin mopy4eHue Ha BBIBOJL ICHEKHBIX CPEACTB CO CHENUATIBHOTO OPOKEPCKOTO CUEeTa HE
UCIIOJIHEHO B TEYEHHE OJJHOTO pabouero AHS C JaThl NPEIbSBICHUS HOPYYCHHUS CIPABEUINBasi CTOMMOCTh
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JICHE)KHBIX CPEJCTB Ha CICLHMAIEHOM OpPOKEPCKOM C HCIIOJIb30BAHHMEM METOJIOB KOPPEKTUPOBKU
cnpaBeuBoit croumoctH (myHKT 2 paszaena 11 u [lpunoxenue 4 HacTosumx [IpaBu).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN Ui
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/bKeHHOCTH Opokepa. C yka3zaHHOW
JlaThl CIIpaBEJJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMUTHIBACTCS C YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 Hactosmux [Ipasmi.

8. IIpu3HaHHe H OLlEeHKA KPeAUTOPCKOM 3210/ KEHHOCTH

OO0mue noIoKeHus

Kpenutopckast 3a0JKEHHOCTb IpPHU3HAETCSI B MOMEHT, korna y PDoHga B COOTBETCTBHH C
JICWCTBYIOIIMM JIOTOBOPOM BO3HHUKAeT 00s3aTeNIbCTBO IO Iepelade MMYLIECTBA MIIM BBILIATE JEHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OOs3aTenbcTBA B BUAE KPEAUTOPCKOW 3aJ0JDKEHHOCTH II0 BbIIaYe€ HMHBECTUIMOHHBIX IIacB
MPU3HAIOTCS CO JHA MOCTYMJICHUS JEHEXKHBIX CPEJACTB B OIUIATy MHBECTHLIMOHHBIX MaeB Ha cueT DoHJa,
OTKPBITBII B KPEJUTHOH OpraHU3aLHH.

OOs3aTenbCTBa MO BBIIATE JACHEKHOW KOMIICHCAIMM IIPU IOTAIICHWM HHBECTHUIMOHHBIX I1AacB
MPU3HAIOTCS €O JHS OCYIIECTBICHHUS pACXOJIHON 3aMHCH B PEECTPE HHBECTHLIMOHHBIX naeB donna.

OOs3aTenbcTBA O BO3MEIICHHWIO 3a CUET HMMYIIECTBA, cocTaBisiomero MoHA, coOCTBEHHBIX
JICHEeKHBIX CPEACTB Ympasidoomed kommaHnuu PoHJa, UCTHONB30BAaHHBIX €0 IS BBIMIATH JEHEKHOU
KOMIIGHCAIlUM B CBA3M C IIOTallleHMEM WHBECTULHMOHHBIX I1aeB, IPU3HAIOTCS CO JAHSA MEepedUCICHUS
Viopasnsitomiedd KOMIAHMEH JACHEXKHBIX CPEACTB Ul BBILIATHL JICHEKHOW KOMIIEHCALlUU COIVIACHO
6aHKOBCKOI BBINHCKE.

O0s13aTenbCTBa, MMOIeKAIINE UCTIONHEHUIO 32 cueT akTHBOB DoH/a, B TOM YuCiie 00s13aTelIbCTBa
IO BBIIUIATE BO3HATpaKICHUs Y IpaBisiomei komnanuy, CrenuannzupoBanHoMy Jleno3uTaputo, ayAuTopy,
JINIY, OCYIIECTBIIAIONIEMY BEICHHE peecTpa BialeNblieB HHBECTUIIMOHHBIX TaeB DoHa, 0043aTeNnbCTBa 0
yIJIaTe CyMM CKHJIOK C PAcdeTHOW CTOMMOCTH MHBECTHUIIMOHHOTO Mas (HaZ0aBOK K pacdyeTHOH CTOMMOCTH
WHBECTHILMOHHOTO Tas) Ympasisoniel komnanuun PoHzma u (MiIM) areHTaM MO BblAade, MOTAIICHWIO U
0o0OMEHY HMHBECTHUIIMOHHBIX I1acB, a TAKXKE OO;3aTENbCTBA IO OIUIATE IMPOYMX PACXOOB/MO BHIILIATE
MHBECTUIMOHHOTO J0XO0Ja MaiIlMKaM, OCYHIECTBISIEMBIX 3a cyeT uMyliecTBa DoHJA B COOTBETCTBUH C
TpeOOBaHMSIMH AEHCTBYIONIETO 3aKOHOIATEILCTBA, PU3HAIOTCA B AaTy pacuera CUA, ecnm Y npasisronias
KOMIIaHUSI HMEeT BO3MOXHOCTb JOCTOBEPHO M HAAEKHO ONPEENUTh  pa3Mep BBIIIEYKa3aHHBIX
BO3HArPaX/IEHUH B COOTBETCTBHH C YCIOBHAMU 3aKJIIOYEHHBIX IOTOBOPOB MIIM B COOTBETCTBHU ¢ [IpaBunamu
JIOBEPHUTEIBHOTO YIPABJICHUS, WIM CO JHA NOJIy4YeHHS YTpaBJsAOmed KOMIAHHEH IOKyMEHTa,
MOATBEPXKIAOMET0 (DAaKT OKa3zaHMs yCIyr (CO JHs MOJYYEHUs! MOJIHCAHHOTO aKTa BBIMOJIHEHHBIX PadoT
(OKa3aHHBIX YCIYT), IPH YCJIOBUH, YTO PACXOBI 1O BHIIIJIATE BOSHATPAXKICHHUS Y TIPABIIAIONICH KOMITAHHH,
Crieranu3upoBaHHOMY [leno3nuTapuio, ay JUTopy, JIMILY, OCYIIECTBISIONIEMY BEJICHHE peecTpa BiIaJelbIeB
MHBECTUIIMOHHBIX NaeB DoH/a, OLEHIIUKY (IIPH ero HAJIMYNHU) He MPEBBIIIAIOT JOMYyCTUMBIN pa3Mep TaKUX
BO3HArpaXAeHUH U pacxoJoB, ycTaHoBIeHHbIX [I/Y Ha naty npusHaHus.

BozHarpaxxieHne ynpaBisIOIled KOMIAHHMH, pa3Mep KOTOPOTO 3aBHCUT OT pPe3yJbTaToOB
WHBECTHPOBAHNUS, HAUUCIIETCS B TIEPBBIN pabounii 1eHb Neproaa (eciiv WHast JaTa HAUMCJICHHS He yKa3aHa
B IlpaBmmax Y I[I1®D), cireqyromero 3a MepruoIOM HAYUCIICHHUSI BO3HATPAXKACHUS, IPH3HACTCS B COCTaBE
MPOYMX PACXOJIOB M YUUTHIBAETCS B COCTABE 005A3aTEIHCTB 0O MOMEHTA €T0 BHIILIATHI.

KpenuTopckast 3a0KEHHOCTh MO YIUIaT€ HAJIOTOB M JAPYIHX OOS3aTENbHBIX IDIATeXKEH W3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHMKHOBEHHSA OOS3aTENbCTBA IO BBIJIATE Hajuora W (WJIH)
00s13aTeNFHOTO TITIATEXa, COTVIACHO HOPMAaTHBHBIM MPaBOBBIM akTaM Poccuiickoit @enepannu n (vim)
noroBopy. Ilpekpamieane npu3HaHUA B 1aTy HMEPEUUCICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXeEH) ¢
pacuetHoro cueta [TM® coriacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTB TI0 CHIENKaM KYIUTH — MpoAaku akTuBoB 1@ (3a uckirodeHueM
CJICJIOK KYIUTU-TTPOJIKH IIEHHBIX OyMar) npu3HaeTcs B AaTy MOJTYyYSHHs ACHEKHBIX CPE/ICTB HA PACUSTHBIN
cuer [IM® cormacHo OaHkOBckoi Bbimucke. IIpekpalneHne NpPU3HAHUS B JIaTy BO3HUKHOBEHHMS
00513aTeNIbCTBA N0 CIEIIKE COTJIACHO YCJIOBHSM JIOTOBOpA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAIIeHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyAeOHOMY JJOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHIIY CyJIeOHOTO aKkTa NepBOi HHCTAHIIMH, €CIIX 110/1a4a aleUIIHOHHON
XKaJI0OBI HEe MPETYCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHITY PEIICHHUS Cy/1a IEPBOM HHCTAaHINH (B TOM YHCIIe, €cH OblIa IoJaHa
aneJUIAIMOHHAs jkajoba). B ciyuae amemnamuoHHOTO 00ajlOBaHUS YKa3aHHOE pPEIICHWE BCTYNaeT B
3aKOHHYIO CHIIy CO JIHSI IPUHSTHUS IOCTAHOBIICHNS apOUTPa)KHOTO Cy/ia aleIUIMOHHON HHCTAHIMH (JaToH
MPHHATHS TIOCTAHOBJICHUS Cylla aNeJlIAIMOHHON MHCTAHIMKA CUUTAETCS [aTa €ro U3TOTOBJICHUS B TIOJTHOM
o0Beme).
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IIpexpamenue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[IpuzHaHue KpeIuTOPCKOH 3a0KEHHOCTH Y OJYUYEHHBIX MPEIoiaT MPeKpaliaeTcs B ciy4dae:

- HCIIOTHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cBemeHmii 0 NHMKBMAAIWN KOHTpareHTa B TOpSIKE,
YCTaHOBJICHHOM JIHCTBYIOIINM 3aKOHOIATEIILCTBOM;

- MPOYEro TPEKpaIIeHUsT 00s3aTeIbCTBA B COOTBETCTBUM C 3aKOHOJATEIHCTBOM HITH
JIOTOBOPOM.

OueHka KpeAuTOPCKOii 3210/15KeHHOCTH (00513aTeJILCTB):

CrpaBe UIMBOI CTOMMOCTBIO 00SI3aTEIbCTB MO BbIIaY€ MHBECCTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHEe)KHBIX CPEJICTB, MOCTYITUBINAS HA OAHKOBCKUIN CYET, OTKPBITHIN Y IPABIISIONICH KOMITAHUEH IS y4eTa
umyiectsa @oHa B OIIaTy HHBECTUIIMOHHBIX TaeB.

CrpaBe UIMBO CTOMMOCTBIO 00SI3aTEILCTB IO BBITUIATE JCHS)KHOM KOMIICHCAIIUH TPU MOTAlICHUN
WHBECTUIIMOHHBIX MAEB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUHUTAIONIASACS K BBIIJIATE BlaJelbliaM
WHBECTUIIMOHHBIX TIA€B, pACCYUTAHHAS JIUIIOM, OCYIIECCTBISIONIAM BEICHUE PEeCTpa HHBECTHIIMOHHBIX MTacB
U COTJIacCOBaHHas ¢ YIpaBIIsIOIIed KOMIaHUEH.

CrpaBe[UTHBOI CTOMMOCTBIO OOS3aTENBCTB IO BBIIIATE HANOTA Ha JOXOIBl (DPU3UUECKUX JIHII
MPU3HACTCS CyMMa HaJora, ICYUCIICHHAS Ha ATy BBIIUIATHI I0XO0/1a MaHIIuKaM Y TIPaBIIONICH KOMITAHUCH.

CrpaBeUTHBOI CTOMMOCTBIO 00S3aTEIBCTB MO0 BO3MEIICHHUIO 33 CUET UMYIIECTBA, COCTABIIAIONIETO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBIAOMed KomMmaHud DOHAA, WCIOIH30BAHHBIX €0 I
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C TMOTAIICHHMEM HWHBECTUIMOHHBIX TaeB, MPU3HAETCSI CyMMa
JIEHE)KHBIX CPEJICTB, OMyYeHHast OT Y PaBJSIONIe KOMIIaHUY.

CrpaBeyiMBasi CTOMMOCTh 00513aTEJIBCTB MO BBIIUIATE J0XO0B MANIIUKaM OICHHBACTCS B CyMMeE
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BHITUIATE BiIaJeIbllaM UHBECTUIIMOHHBIX MAeB.

CripaBe UIMBOI CTOUMOCTBIO 0053aTENILCTB, MOAJICIKAIINX UCIIOTHEHHIO 3a cyeT akTuBoB DoH/a, B
TOM YHCJIe 0053aTENILCTB 110 BBIILIATE BO3HATPAXKICHUS Y IIpaBisronieii komnanuu, Croenuain3upoBaHHOMY
Jemno3uTapuio, ayIuTopy, JUIY, OCYIIECTBISIONIEMY BEeICHHE PeecTpa BIIaIeNbleB HHBECTUIIMOHHEIX MacB
®oHpa, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C PACYeTHON CTOMMOCTH HHBECTHIIMOHHOTO Tasl (Ha10aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) YmpaBisitomieid xommaHnn DoHma W (Wim) areHTaMm IO
BbIJIa4e, IOTAIICHHI0 W OOMEHY HWHBECTHIIMOHHBIX II1aeB, a TaKKe 00s3aTelbCTB IO OIUIATE MPOYUX
PacxoI0B/TI0 BEITIATE MHBECTUITMOHHOTO JI0X0/Ia MAHIIHKaM, OCYIIECTBIIEMBIX 3a c4eT uMmytnecTBa GoHna
B COOTBETCTBHH C TpeOOBaHWSIMH JICHCTBYIONMIETO 3aKOHONATENBCTBA, MPU3HACTCI CTOMMOCTH
BO3HArpaxaeHusi (yCIyr, CKUJAKH, Haa0aBKH)/UHBIX O0S3aTE]IbCTB, pacCUMTAHHAS HMCXOIS M3 YCIOBUUH
norosopos (IIpaBui JoBepUTENLHOTO yIpaBieHus umymiectBoM Ponna)* wiu ykazaHHas B IEpPBUYHBIX
YYETHBIX JOKyMEHTax (aKTaxX OKa3aHHBIX YCIYT, BHICTABIEHHBIX CUETax, MPHUKa3ax, MHBIX JOKYMEHTaX,
MOATBEPKTAIONIMX aKTUBBI M 00S3aTEILCTBA CBS3aHHBIE C HEABUKMMBIM HMYIIIECTBOM).

KpenuTtopckast 3a0/DKEHHOCTh «JI0 BOCTPEOOBAHU», KPEAUTOPCKAs 3aJ0/DKCHHOCTH 10 HAJIOTaM,
OIICHUBACTCsS B HOMUHAIBFHOHW CyMMeE 00s3aTelbCTBa, IMOMJICIKAIIETO OIUIaTe YTPaBIIONICH KOMIIaHUEH
Donna.

Kpenuropckas 3a0DKEHHOCTD, TIOJUIC)KAIIAs IMOTAIICHUI0 UMYIIECTBOM, BOZHHKINAS IO TOTOBOPaM
MEHBI, HOBallAM W JAPYIUM AaHAJIOTUYHBIM JOTOBOpPaM, OIICHHBAETCS II0 CTOMMOCTH HWMYIIECTBA,
MOJUTEeXKAIIET0 Tepeade, B COOTBETCTBUH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBON CTOMMOCTH TaKOTO
HUMYIIECTBA, YCTAHOBICHHBIM HACTOSIIUME [IpaBumamu.

TTony4eHHble MPeOIIaThl OICHUBAIOTCS B CYMME TIOJTYYSHHBIX ICHEKHBIX CPEJICTB.

IV.  Onpenenenue pyo0/ieBOro 3KBHBAJIEHTAa CIPaBelJIMBOH CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.
CHpaBC}lHHBaﬂ CTOMMOCTb AKTHBOB H O6H3aTeJ’lBCTB, OIpEACICHHAasT B BAJIIOTE, OTJIMYHOU OT
POCCHIICKOTO pyOssl MOMJNIEKHT TepecueTy B pyoau mo opumuaabHOMY Kypcy, YCTaHOBIeHHOMY bankom

4 B cooTsetcTBHH C T1. 4.49 KOHIENTya bHEIX OCHOB (DMHAHCOBOI OTYETHOCTH, TIPHHATEIX CoBeToM 1o MC®DO, pacXo/s! IPH3HAIOTCS,
€CJIM BO3HHMKACT YMEHBIICHHE B OyIyIIMX SKOHOMHYECKHX BBITOAAX, CBSA3AHHBIX C YMCHBLIICHHEM aKTHBA WM YBEITUYCHHEM
00513aTeNIbCTBA, KOTOPBIE MOTYT OBITh HaJIEXXHO U3MEPEHBI.

IIporHo3Hble 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIAHWEH, NpenocTaBisiorcss B Crenuamu3upoBaHHBIH
JIETIO3UTapHil Ha KakIyto aaTy onpenenenus CHA ¢ yka3aHneM Ieproja BEIOOPKH H OOBSICHSIONINX TEPEMEHHBIX.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBenaanate) Mecsies,
npenmecTByiomux aare onpenenenus CUA IMU®. [Ipu oTcyTcTBUHE TaKoro 00beMa CTATHCTUKH METOJ] allPOKCHMAINH IPUMEHUM
IIPU HAJIMYUHK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maty nocrymineHus foKyMeHTa, OATBEPAKAAIOIIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 00S3aTeIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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Poccun Ha naty oueHku. B Tom ciydae, ecnu opuLMaiIbHBIA Kype BIIOTH baHKOM He ycTaHOBIEH, JUIs
nepecyera B pyOJIM HCIOJIB3YETCs KypC BaJIIOThI, yCTaHOBJIEHHbIH bankom Poccnu Ha npeapinymyto nary.

B ciiyuae ecnin bankom Poccun He ycTaHOBIIEH Kypc HHOCTPaHHOM BAJIFOTHI, B KOTOPOI BBIpa)keHa
CTOMMOCTh aKTUBOB/00S3aTENbCTB, K PyOIII0, TO HCHOJIB3YETCSl COOTHOLICHHE MEX/y KypCOM HHOCTPaHHON
BAJIIOTHI U py0JIeM, OIpeaesieMoe Ha OCHOBE Kypca 3THUX BaJIIOT [10 OTHOILEHUIO K aMEPUKAHCKOMY J0JI1apy
(USD)?® (kpocc-Kypc MHOCTPaHHOM BaJlFOTHI, OIIpeIe/IcHHOM yepes amepukanckuii nosnap (USD)).

V. Iopsimok pacyera BeJIMYMHBI pe3epBa Ha BBIIIATY BO3HATPAXKIEHUS U
HCNOJIb30BAHMS  TAaKOro0 pe3epBa, a TakKKe TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  PacxogoB, CBSI3aHHBIX C /IOBEPHUTEJbHBIM
ynpasJienneM ®oHI0M.

PesepB Ha BEIIIATy BO3HarpaxiaeHus (HOpMHUPYETCS OTACTBHO B YaCTH pe3epBa Ha BBIIUIATY
BO3HArpa)<ACHUs YIIPABIIAIOIIEH KOMIIAaHUY U B 4YaCTH pe3€pBa Ha BHIIUIATY COBOKYITHOTO BO3HAIPaXACHHUS
CIEUAIM3UPOBAHHOMY  JICTIO3UTapUI0, AyAWTOPCKOM opraHuzauuu, oueHmuky IO wu aumy,
OCYILECTBIISIIOIIEMY BEIEHHE peecTpa BiajAeiblieB MHBECTHULHOHHBIX maeB IIM® (mamee — pesepB Ha
BBIIJIATY NMPOYKMX BO3HATPaXKICHUMN).

Pesepr Ha BBITUIATY BO3HATPAXICHUI HAYKMCIISICTCS M OTpa)kaeTcsi B cocTaBe o0s3arenbets [TMD B
TEUeHHe OTYETHOro roja: ¢ HamboJsiee IMO3/AHEH U3 IBYX JaT — JaThl Haualla KaJeHIapHOTO ro/ia WK JaThl
3aBeplIeHus (OKOH4YaHUs) pOpMHUPOBAHHUS - 10!

—  J1aTbl OKOHYaHUS KaJIEHJApHOI o Tofa;

— JaThl BO3HHWKHOBEHHS OCHOBaHMA Ay mpekpamieHns [IM®D (BKIIOYUTETHHO) B YaCTH
pe3epBa Ha BBIILUIATY BO3HArpa)kJIE€HUs YIPaBISIIONIEH KOMIIAaHUY;

—  HawmboJee Mo3AHEH U3 IBYX JaT MPH IPEKPAICHNN - JaThl OKOHYAHIS IIpHeMa TpeOoBaHUH
kpeautopos [IN® wiu gatel OKOHYaHUS pean3auuu Bcero umyiuectsa [TU®.

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs cornacHo npasuwiaM Y ITM® napacraroumm
UTOTOM M oOTpaxaercss B cocTaBe oOs3atenscTB I[IM® Ha kaxayro naty ompeneneHuss CUA,
npeaycMoTpeHHyto [IpaBunaMu onpeneneHuss CTOMMOCTH YUCTBIX aKTHBOB.

Pe3epB Ha BBIIUIATY BO3HATPAXKACHUS YIPABIAIONICH KOMIAHUM M pPE3epPB HA BBIIUIATY IPOYUX
BO3ZHArpaXJIeHW, B Cllydae, €CId pa3Mep TaKuxX BO3HarpaxiaeHuil ompeneisercs ucxons uz CI'CUA,
PacCYUTHIBAIOTCSA OTACIBHO IO KaXKI0H YacTH pe3epBa B CIEIYIONIEM MOPIKe:

xy;cn + xnpn

1+ D

d-1 N
(CYA +> CY4,) > (x,T,) .,
S. = t=1 * n=l _ S ,
' D T, 2.5

rae:
K — mopsAKOBBIA HOMEp Ka)XI0ro HAYMCIICHUS pe3epBa B OTYCTHOM Oy, NPHHUMAIOLIMI 3HaYeHus oT 1 10
i. k=i — nops1KOBEIN HOMEp MOCIEIHEr0 (TEKYIIEro) HAYUCIICHHUS Pe3epBa;

k- CyMMa KaXJ0ro nmpou3B€ACHHOI0 B TCKYIIEM OTYCTHOM I'OJly HAYUCJICHUA PE3€PBa,

i CyMMa O4epeIHOrO (TeKyIHCFO) HaYUCJICHUA pe3€pBa B TCKYLICM OTYETHOM I'OAY;

D - xomnuecto pabouux JHEW B TEKyIIEM KaJICHIAPHOM TO1y;
i - KonM4ecTBO PaboUMX JHEH EPHO/IA, ONPENETEHHOTO ¢ Hayaja TEKYILEro OTYETHOTO roja 10 (BKIKYas )
JaThl HAUMCIIEHUS pe3epBa | |
o . T,
t — mopsaakoBeIli HOMep pabouero AHSA, NMPHHAISKAIIETO IEPHOAY, 32 KOTOPBIH OIPEAEICHO ,

npvHUMaromuii 35auenns ot 1 10 d. t=d — mopaAKOBBIi HOMep PabOYEro JHA HAYMCICHHS Pe3epBa | |
- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHIO Ha KOHEI| KaXXJJ0ro padbodero aHs t, 3a UCKIIIOYeHHEM JHA d.
Ecnu na paGouwnii nens t CHA He onpeneniena, ona npuHnmaercs pasHoit CUA 3a mpeAnecTByIOMUi JHIO t

¥ O¢uuuansuas undopmanus myGnukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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pa6oq1/n71 JACHb OTYCTHOI'O roja.

pacu
CYA!

- pacueTHas (mpomexyrounas) Bennuuna CUA Ha naty d, B KOTOpPOM HAYUCIAETCS PE3EPB |
oIpezieIeHHasi C TOYHOCTBIO JI0 2-X 3HAKOB I0CIIE 3amaTol 1o Gopmyie:

N

> (T Z(xnpnT )

a1 A S
(Axmuesvry — Km +ZS )— (ZC‘IA * ! 5 ! )

CqAé)acu _ t=1

Z(xym ") Z(xn,mT )

( y )
T ~ L

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

JlebuTopckyto 3al0/DKeHHOCTh Ha AaTy d HeoOXOAMMO YYHTBHIBATh JO HAYHMCICHUS BO3HATrPaXICHUH H
pe3epBa Ha BBIIUIATY Bo3HarpaxkaeHus 3a nary d. B ciayuae onnarel B naty d ynpasisiomeit komnaHuen u3
[MN® Bo3HarpaxaeHWH, HAYNCICHHBIX B AaTy d, HEOOXOAMMO INPH ONPENEICHUN pacdeTHOH BEJIMYHHBI
aKTHBOB Ha JaTy d yBEJIMYHTh CyMMY aKTHBOB Ha CYMMY YIUIQUEHHBIX BO3HArpaXJCHUH B faTy d.

Km

d - BCIIMYMHA erZ[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0¢e3 ydye€Ta Ha4YHUCIICHHBIX BOSHana)KI[GHI/Iﬁ Ha naty d,

BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha naty d-1, rae d-1 —npemmectByromiuii pabounii
neHb mare d.

i-1
2. S«

- o01mas cyMma pe3epBOB Ha BBIIIATY BO3HArPayKACHHs, HAYMCICHHBIX C Hadasa roja ao natsl d.
X - mpoleHTHas CTaBKa, COOTBETCTBYIOMIAS:
X

VKn pasMep BO3HarpakJeHusi ynpasisirolied kommanuu otHocutenbHo CI'CUA, ycraHOBIEHHBIN
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6upxenoro [TN®D) u nuity, OCyIIECTBISIONIEMY BEJICHUE PeeCcTpa BIaIeNbIIeB HHBECTUIIMOHHBIX naeB [T,
otHocutennbHO CI'CYA, ycrtanoBnenHslii npaBunamu Y IIU® (B momax), ASHCTBYIONMH B TedeHHE

T,.
rnepuojaa ;
N — kK0JI-BO CTaBOK, JCCTBOBABIIUX B OTYETHOM TOJY;

y T;
n- KaxJasd NpoLcCHTHad CTaBKa, ICUCTBOBABIIAad B TCUHCHHUE NIEPHUOJIa '

" . X
N - xonMuecTBO pabounx AHEH Mmepruona, B KOTOPOM ACHWCTBOBAJA CTaBKa |, MPHUHAAJICKAIIEE IEPHOTY
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N
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- CYy4qree
Okpyrienue mpHu pacdere | u d  [poW3BOAMTCS HA KaXkHAOM IEHCTBMH JO 2-X 3HAKOB IOCITIE
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3aISTOM.

Pasmep chopMupoBaHHOrO pe3epBa Ha BBIILIATY BO3HATPAXICHHS YMCHBIIACTCS HAa CYMMBI
HAUMCIEHHOT0O B  TEUEHHWE  OTYETHOTO TOJa  BO3HATPKICHHUS  YNPaBISIOUIEH  KOMIIAHWH,
CIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, ayIUTOPCKOW opraHuzauuu, oueHmuky I[IMD (Ttompko s
UHTEPBAIBHBIX M 3aKphIThiX [IM®D), u §uiy, OCYIIECTBISIONIEMY BEICHHUE pPEECTpa BIaJCNIbICB
WHBECTHIIMOHHEIX TacB [T D.

He ncnonp30BaHHBIN B TeUEHHE OTYETHOTO TOJla pe3epB Ha BBHIIUIATY BOSHATPAXKICHUS TOICKHT
BOCCTaHOBJICHHUIO TT10 OKOHYAHUIO OTYETHOTO T'Of[a, HO HE MO3/IHEeE IePBOTo pabodero AHS roja, CIeIyIOmero
32 OTYETHBIM, M NPHU3HACTCS B COCTAaBE IMPOYMX IOXOJOB. YKa3aHHOE BOCCTAHOBICHHE OTpakaeTcs IpHU
nepBoM onpexnereHnd CHA B rofy CIeAyIOIMNM 32 OTYETHBIM TOJIOM.

[IpeBrimeHne pa3Mepa BO3HATPAXKICHWN, a TaKKe€ PacXOIOB, CBS3aHHBIX C JOBEPHTEIHHBIM
ynpasieHueM ®oHAO0M, HaJl COOTBETCTBYIOIIMM Pa3MepPOM, YCTAHOBJICHHBIM MPAaBUJIAMHU JOBEPUTEIHLHOTO
ynpaBieHus @DoHAa, OTpakaeTcsi B COCTaBe JCOUTOPCKOM 3aJIOJDKEHHOCTH, KakK 3al0JDKCHHOCTh
yHpaBJstoneit komnanuu nepen GoHmoM, ¥ MoIIeKUT 0013aTEILHOMY BO3MeIIeHUI0 B DoH/T.

Peseps Ha BBITIIATY BO3HATPaXKIEHUS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3YJIbTaTOB UHBECTUPOBAHUS,
HE BKJII04YaeTcs B cocras o0s3arenscts Donna.

Uusie peseppol B PoHe HE POPMHUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHa.

V1. Tlopsaok yperyJaupoBaHHsi Ppa3HOIJIacMii MeXIy  YnpaBJsiioliei
KoMnaHueil 1 Crnenuajau3upoBaHHbIM JI€NMO3UTAPHEM NMPH OMNpeaeeHHU

CTOMMOCTHU YUCTBHIX AKTUBOB

IIpu oGHapy>keHUH PACXOXKICHUH B pacueTe CTOMMOCTH YUCTHIX aKTHBOB DOHAA, TPOU3BEICHHBIM
Crenvaau3upoBaHHBIM JICTIO3UTapUeM U Y paBJisitonieit komnanuen, Crieninain3upoBaHHbIA 1eM03UTapuid
MPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSIHUSI aKTHBOB M 00s3arenbcTB POHIA M NPUHHMAET Mepbl K
UCIIPABJICHUIO OLIMOOK, a TAKIKE OCYLIECTBIISIET CBEPKY:

- aKTHMBOB M 00s3aTeNbCTB HAa MpPEIMET COOTBETCTBUS KPUTEPHAM MX IMPHU3HAHUS
(pexpamieHus TpU3HAHS);

- HCIIONB3YeMOH sl OTIeHKH akTHBOB DOHIa HHPOPMALINY;

- WCTOYHHKOB JaHHBIX JJIS ONPEICNICHIS CTOMMOCTH aKTHBOB (BEJITMYMHEI 0053aTEIBCTB), a
TaKXkKe MopsAKa UX BEIOOPa;

- MOpsiIKa KOHBEPTAIIMH BEJIMYMH CTOMMOCTEH, BBIPAKEHHBIX B OJHOU BANIOTE, B IPYTYIO
BaJOTY;

BuemnanoBas cBepka nposoautcsi Creruain3supoBaHHBIM Jeno3utapueM B TeueHue 1 (OgHOTrO)
pabouero J1HsI ¢ MOMEHTa 00HapPYKEHHS PACX0XKICHHH U BKIIOYAET CIEAYIONINE MEPOTIPHITHS:

- (hopmupoBanue nepeyHs uMyuiecTsa @oHAa U CIIPABKH K IepevHio nmymiectsa Gonna;

- ompeneneHue BuAa akTHBOB (oOs3arenscTtB) PoHIa, MO KOTOPBIM  IPOU3OIIIO
pacxoJIeHHE C JaHHBIMU yueTa YpaBistolled KOMIaH!Y;

- CBEPKY JAaHHBIX, BHECEHHBIX B CHCTEMY JCTIO3UTAPHOTO yUeTa, C JaHHBIMH IIOJTYYEHHBIX OT
Ynupaisromeii KOMIIAHUM JTOKYMEHTOB, MOATBEPIKIAIOMINX (AKT COBEPHICHHUS CHCIKH, MO KOTOPOH
HaWJICHBI PACXOXKICHUS;

- CBEpKY MHaHHBIX, WCIONB30BaHHEIX CIIeUATN3UPOBAHHBIM  JICTIO3UTapHEM IS
OTIpEeNIeNICHUs] CIIPABEIIMBOM CTOMMOCTH aKTHUBOB (00s3aTENLCTB) C JaHHBIMH, IIPEACTaBICHHBIMHU
VYnpasisromeii KOMIIaHAeH B OTHOIICHWH aKTHBa (00sS3aTENBCTBA), B OTHOLICHHH KOTOPOTO IPOU3O0IILIO
pacxoIeHue.

[Tpu mpoBenernn ceepku CrienuaIn3npOBaHHBIN ASTTO3UTAPHA U Y IPaBIIAONIast KOMITAHUS BIIPaBe
nmotpeboBaTh Jpyr y JApyra JioOble JAOKYMEHTHl (WM WX KOMHHM), MOATBEpkAaromue (HakTol
HANpaBICHUSA/TIONYYEHUST ~ PAaclOpsDKEHHH MO cueTaM, KONHHM  TOATBEP)KICHWH,  BBICIAHHBIX
Crienanu3upOBaHHBIM JIEMIO3UTapHEM, a TaKke OPYTHX JOKYMEHTOB, HEOOXOAWMBIX IS BBISICHEHUS
MPWYHHBL U YCTPAHCHHsT OOHAPYKEHHBIX PAaCXOXKICHHH.

IMocne ycrpanennst oOHapyXeHHOTO pacxoxzaeHus Crennalu3upOBaHHBIM JENO3UTAPHH H
VYnopapinsomas KOMIaHUsS COCTaBISIOT akT O NPUUYMHAX PACXOXKIEHUs JaHHBIX B CHpaBKE O CTOMMOCTHU
YUCTHIX akTHBOB DoHMA 1 (haKTe ero ycTpaHeHMUs.

B cmywae BbisIBIeHHS OIMOKM B pacueTe CTOMMOCTH OJHOTO HHBECTHIIMOHHOTO Ias,
Crenranu3upoBaHHbIN JeNo3UTapuil 1 Y IIpaBiisitolias KOMIIAHUS OCYILIECTBISIOT CleyIOIne AeHCTBUS:

B ciydae ecnu BBIIBICHHOE OTKIOHEHHE WCIONB30BAaHHONH B pacdyeTre CTOMMOCTH aKTHBA
(o6s3aTenncTBa) cocrapisier MeHee yeM 0,1 (Homp menpix ogHa necaras) % KOppeKTHO CTOMMOCTH YUCTBIX
aKTHBOB, U OTKJIOHEHHE CTOMMOCTH YUCTHIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocranisier menee 0,1 (Homnn
HEeNBIX OJHa jAecsATas) % KOPPEeKTHOH CTOMMOCTH YHCTBIX aKTHBOB, OINPENEIUTh, HE MPHUBEJIO JH JTAaHHOE
OTKJIOHEHHE K MOCJICTYIOINUM OTKIOHeHMsIM, cocTaBiisttomuM 0,1 (Homb mensix ogHa necstas) % u 6omnee ot
CTOMMOCTH YHCTBHIX aKTHBOB.

Ecmu nonymennas ommbOka npuBena K oTkioHeHuto menee 0,1(Honp nensix omHa necsras) %,
nepepacyeT CTOMMOCTH YHCTBIX aKTHBOB, PAcieT CyMM BO3BpaTa CPEICTB BiaAeiblaM WHBECTHUIIMOHHBIX
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naeB wiu QoHAy, WU epecueT U U3MEHEHUE YHUCIIa MHBECTULIMOHHBIX TAE€B HA JIMIEBBIX CUETAX BIIAJIEIIbIEB
HE NPOU3BOAUTCA, €CIM HHOe He YycTaHoBiueHO IIpaBunmamu ®onpa. IIpu BBIABICHUM OTKIOHEHHS,
cocrapisgtomiero MeHee 0,1(Homp membix omHa  gmecsitas) %, ympaBisiionnas KOMOAaHus U
CIeUAIN3UPOBAHHBIN NETO3UTApUil 00513aHbI NPUHSTH MEPbI JJIs TPEAOTBPAIICHHUS €r0 TOBTOPEHUSL.

B ciydae ecnu BBIIBIEHHOE OTKIOHCHHME HCIONB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o6s3arenneTBa) cocrasiser 0,1(Homs mensix omaa mecsras)% u Golice KOPPEKTHON CTOMMOCTH YHCTBIX
aKTHBOB, U OTKJIOHCHNE CTOMMOCTH YHCTBHIX aKTHBOB Ha 3TOT MOMEHT pacdera cocrtasisieT 0,1 (Hoxp nensix
onHa gecsitasn)% u 0oiee KOPPEKTHOW CTOMMOCTH YHCTHIX aKTHBOB, CHEMaIM3UPOBAHHBIN JETIO3UTAPUI
COBMECTHO € YMpaBISIOMEH KOMIIAaHMEH OMpeAenseT HOBYI0 CTOMMOCTh YHCTBIX aKTHBOB, a TaKKe
CTOMMOCTh TIasi TIPH MPHUOOPETEHNH M IIPU TOTAIICHWH W OOMEHE MaeB M, OCYIIECTBISIFOT BO3MEIIECHHE
ymiep0a Bi1afeaplaM HHBECTUIIMOHHBIX NTacB. Bee McnpaBieHust BHOCATCS B PETUCTPHI ydeTa TEKYIIHM JHEM.
Crienanu3upoBaHHBIM AeMO3UTapuil M VYIpaBisIomas KOMIAHMA COCTAaBIAIOT AKT O BBISIBICHHOM
otknonenun. He mo3auee 3 (Tpex) pabouux mHE# co JHS BBIABICHUSA OTKIOHEHUs Crieluanin3upOBaHHBINA
Jeno3surapuil HanpaBseT yBegomieHue B bank Poccuu.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOTHS

OnepannoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEeOMTOpPCKasl 3a/0JDKEHHOCTh KOHTpPAreHTa,
BO3HHUKAIOIAsl B X0ZIe HOPMaJIbHOTO OIEPAallMOHHOTO IMKJIa, KOTOpasi OyAeT moramieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenus CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3arenbeTB.  JlomycTHMBIE CPOKHM IPOCPOYKH, YCTAHOBJICHHBIE [UISI OIEPALIMOHHOW JeOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJIUTH K NPH3HAHHMIO OE3HA/IS)KHOH K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKEHHOCTh OyJeT peajn3oBaHa YIpaBisioniel
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAIbIBAIOLIIECS] B HOPMAIBHYIO PHIHOYHYIO (MJIM BHYTPEHHIOO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U WCHOJHEHUS 00S3aTeNbCTB HE JOJDKHBI IPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
[IpaBunax ompenenenuss CUA, eciam mHOE HE TOATBEP)KICHO BHYTPEHHEH CTAaTHCTHKOHN YIIPaBISIOIICH
KoMItaaud. OnepannoHHas IeOUTOPCKas 33 0JKEHHOCTh OLICHUBACTCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Habaronaemas u qocrynnas OupaxeBasi IUIOIIAKAa — TOProBasl IUIOIIAAKa POCCUHCKOM U (M)
MHOCTpaHHOH OUprkH, 3akperieHHas B [IpaBmiax onpeaenenus CHA k koTopoit y Yipapisiolieit KOMIaHUU
€CTh JIOCTYI, KaK HarpsMylo, Tak U 4epe3 (PUHAHCOBBIX NMOCPEIHUKOB. YKa3aHHbIC OMPIKEBBIE TUIONIAIKU
NPUBEJICHBI B TIPHJIOKEHUH 3.

AKTHBHBIH PBIHOK — PBIHOK, HAa KOTOPOM OII€palnu ¢ aKTUBOM WA 00513aTelIbCTBOM MMPpOBOASATCA
C ,HOCTaTO‘IHOﬁ YacTOTOH U B JA0CTaTOYHOM O6’B€Me, MO3BOJIAIOIIEM MOJY4YaTh I/IH(I)OpMaLII/IIO 00 OICHKaXx
aKTHUBOB WM 0053aTE/IBCTB HA ITOCTOSHHOW OCHOBE.

OcHoBHOI PBIHOK - PBIHOK (I/I3 quclia aKTI/IBHBIX) C HanOOJBIINM JJI1 COOTBCTCTBYIOLICTO aKTHBaA
WU 00s3aTEIBCTBA 00bEMOM TOProB 1 YPOBHEM aKTHBHOCTH.

AHAJOTHYHAS 00JMIrausi — OOJUraIsi, OTHOCSIIASCS K TOMY € CErMEHTY, 4TO M OIICHHBacMast
Oymara.

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

Horamenne — Ompkaiiiee MocpovyHOEe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTallleHHe OOJNWranuy, B Clydae, €CJIHM JOCPOYHOE MOTallleHue He MPEeLyCMOTPEHO
9MHUCCHOHHBIMH JTIOKYMEHTaMH.

JdpexTUBHAA CTABKA J0XOAHOCTH J0JIT0OBOI LIeHHON OyMaru oT 1ieHsI P onpenensieTcss HCXoas

U3 YPaBHEHUS:
N

CF;

P + NKD = — %
i=1 (1+YTM)3365

rue:

YTM — nckomast 3¢ peKTUBHAS CTaBKa JOXOIHOCTH,

P — neHa, or KoTopoil paccunTbiBaeTcs 3()(EeKTHBHAs CTaBKa JOXOIHOCTH JOJTOBOW LIEHHOM
Oymaru,

NKD — HakoIJICHHBIH KYNOHHBIN T0XOJ HA ATy OlleHK! (MpuOaBIsSeTCsl B TOM cliydae, €cliv IieHa
P me Brurrowaer HK/I),

N — KOMM9ecTBO OCTaBIINXCA HA ATy OICHKH IUIaTeKeH MPOIIEHTOB H/MITH OCHOBHOM CYMMBI J10NITa
O JIOJITOBO¥ IIEHHOH Oymare,

CF; — Benu4uHa i-ro miarexa,

t; — nara i-ro miaTexa,

toy — JaTa OLICHKU.

IIpuBeneHHAast CTOMMOCTb OYAYIIHX J€HEKHBIX MOTOKOB HA JAaTy OLEHKH PACCUHUTHIBACTCS I10
hopmyie:

30



N

CF,
PV = Z

ti_t
= (1+7+PD % LGD)3e5

rae:

PV — cripaBenmBast CTOMMOCTH akTHBA (00s3aTEIBCTRA);

T — CTaBKa AUCKOHTHPOBAHUS B IIPOLICHTAaX T'0JIOBBIX, OIPE/ICIICHHAS B COOTBETCTBHH C HACTOSAIIUMH
[IpaBunamu; cTaBKa AMCKOHTHPOBAHMS, ONpEneNsieMas PacuyeTHBIM IIyTEM, OKPYIJIAeTcs 10 2-X 3HAKOB
MoCJIe 3aIIsITOM;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TEUYEHHE HEKOTOPOr0 CPOKa MOXET OKa3aThCs B COCTOSHHMHU Ae(oiTa, MOPSIOK ONpenesieHHus] KOTOPOH
ycraHoBiieH B [Ipunoxenun 4 x HactosiuM [1paBuiam;

LGD (Loss Given Default, nmotepu npu OaHKpPOTCTBE) — 1O OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBITh IOTEpsiHA B City4ae e(oiiTa KOHTpAreHTa, HOpSJ0K ONpeIesIeHUs
KoTOpoii ycranosineH B [Tpunoxennn 4 x HactosmuM [IpaBumam.

N — KOJIMYECTBO JICHEKHBIX TIOTOKOB JIO IaThI IIOTAIICHNS aKTHBA (00s13aTeNILCTBA), HAUNHAS C IaThI
onpenenenus CUA;

CF; — BennuuHa i-ro muiatesxa (MIPOLCHTHI U OCHOBHAS CyMMa);

t; — maTa i-ro miarexa,

to — mata oneHku (onpezaenerus CHA).

B pacuer cmpaBemiMBOil CTOMMOCTH akTHBa (00A3aTENLCTBA) BKJIIOYAIOTCS BCE ILIATEXKH
(meHexXHBIE TMOTOKH) MO OTOBOPY, B OTHOIICHHH KOTOPOTO MPOHM3BOIUTCS pacueT, BHE 3aBUCHMOCTH OT
CpOKa IToTalIeHusl.

JleHexXHBIC MOTOKH, BKITIOYAst MIPOIICHTHBIN TOXOI, PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMH
JIOTOBOpA, TaTON JCHEKHOTO MOTOKA CYMTACTCSI MUHUMAaJbHASA JaTa, B KOTOPYIO BO3MOXKHO TMOCTYIUICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHS N-Oro IMeproAa (3a HCKIIOYEHHEM CIydacB
JIOCPOYHOTO TTOTAIICHHUS] OCHOBHOTO JIOJITA).

I'paduk TEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIy4ac:

— BHECEHUSI U3MEHEHHI B JOTOBOP (B T.Y. B YACTH U3MEHEHUS CTaBKH IO IOTOBOPY, CPOKa
JIEHCTBUS I0TOBOPA, IEPUOAMYHOCTH WIIM CPOKOB BBHITUIATHI MMPOLIEHTHBIX J10XO0B);

— W3MEHEHHUsI CyMMBI OCHOBHOTO JIoJiTa (IIOTOJTHEHHSI, YaCTUYHOTO TIOTAIlIeHHsI, €CJIK OHO HE
ObLJI0 yuTeHO Tpaduxom).

Jis ydera B CHpaBeIIMBOH CTOMMOCTH OOECIICHEHHWS IMPOUCXOTUT KOPPEKTHPOBKA BEIMYHHBI
OKU/TaeMBIX ICHEeKHBIX TOTOKOB (CF;) W/WNH CTaBKH JTUCKOHTHPOBAHUS.

Hedoar konTparenra:

1) Hapymenne HenpepbIBHOCTH (DPMHAHCOBO-XO3SIMCTBEHHOH JIESTENBHOCTH KOHTPAreHTa, B
TOM UHCIIE:

- IpeKpalleHue X03AICTBEHHON AesATeIbHOCTH XO3SMHCTBYIOIIEro CyObekTa Oe3 mepexona B
MOpPSi/IKE YHUBEPCAIBHOTO MTPABOMPEEMCTBA €T0 MPaB U 0053aHHOCTEH K IPYTHM JIMIAM;

- THIOJIOXKUTEJIBHOE PELICHHUE /ies1a O OAHKPOTCTBE B CYZE;

- HaJIO)KEHHE apecTa TPETbel CTOPOHONW Ha UMYILECTBO AOJDKHHKA, B PE3yJbTaTe UETro
KOHTPareHT He MOXKET OCYIIECTBIISTh XO3IHCTBEHHYIO JICSTEILHOCTD;

2) OT3bIB y KOHTpareHTa JIMIEH3WMH Ha OCYIIECTBICHHE OCHOBHOW OIEpalMOHHOM
JIeITeIbHOCTH MJIM HEBO30OHOBIICHUE €€ ICHCTBHS;

3) @DaKkT HEUCHOTHEHUSI WM OTJIOXKEHHBIE BBIMIATHI MIPOLEHTOB WJIM OCHOBHOIO J0JTa IO
KOHTPAKTHBIM 00s3aTeJIbCTBaM KOHTpareHTa. B HEKOTOPBIX Cilydasx OTJeNbHbIE MPOCPOUCHHBIE MIIATEKH
MOTYT HE YYMTHIBaThCS YTPaBIAIONIEH KOMIAHWEW NpHM NpU3HaHWHM Jedonta — 3aJepKKa IulaTexa
NpoM30IUIa 0 TEXHWYECKUM WM  aJAMUHHCTPAaTUBHBIM IPUYMHAM; OHa He OO0YycIOBJeHa
KPeINTOCHOCOOHOCTRIO KOHTPAreHTa; OHa ObUIa yCTpaHEHa B T€UCHHE KOPOTKOTO MPOMEXKYTKa BPEMEHHU
(xax mpaBmito, 10 30 KaJeHIAPHBIX THEH).

CerMeHTauus 00JMTalUii B IENSIX OLEHKH OCYIIECTBISETCS C HCIOJIB30BAHUEM MATPUYHOTO
MOJIX0JIa OJTHOBPEMEHHO T10 PEUTHHTY, CPOKY OOpaIlleH!s] U THITY SMUTEHTA!

a. TI'pynnupoexa no peiimunzy mumenma (€Cii SMUTEHT UMEET PEUTHHT HECKOJIbKHX
PEHTHHTOBBIX ar€HTCTB, TO JJISl TPYIIIUPOBKH UCIIONIB3YETCS MAKCUMAIILHBIA PEHTHHT).

PeiiTunru nepecmMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanuu.

b. Tpynnupoeka no orwopayuu (DURATION) obnuzayuu:

Mesnee 1 roga  gropanust MEHbILE WK paBHa 365 nHEl;

Ot 1 o3 mer  mroparus Oomnbine 365 maHEH, HO MeHbIe wiu paBHa 1095 nHei;
Or3 mo 5Smer  mropanms 6omnbine 1095 mHei, HO MeHbIIe WK paBHa 1825 mHEi;
Bomee 5 ner moparyst 6onpine 1825 nHei.
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C. T'pynnupoeka no muny smumenma:

- JUTs OOJIUTAlMU POCCUICKUX 3MUTCHTOB, HOMUHUPOBAHHBIC B PYOJISIX:
T'ocynapcTBeHHBIC O0NIUTALINY;

KoprmopaTuBHbIe 00IHUTaINH;

MyHunmnaibHbIe 00IUranuy 1 ooauranun cyospekToB PO.

- JUIs1 €BPOOOIUraliii POCCUHCKUX YMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUT AU

EBpooOnuranuy 6aHKOB;

EBpooOnuranny He(hMHAHCOBBIX OpraHU3aINi.

d. I'pynnupoeka no éanrome.

Hcxonnbie nannbie YpoBHS 1 - IeHOBbIE KOTUPOBKH (HECKOPPEKTUPOBAaHHBIE) AKTHBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OILICHKH.

Hcxonnble 1aHHbIe YPOBHSA 2 - UCXOIHBIC JaHHBIC, KPOME IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOJMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTeJILCTBA.

Hcxonnble paHHble YpPoBHA 3 - HeHaONMO#aeMble HCXOAHBIE [aHHBIE B OTHOIICHHH
OTIPEZIETICHHOTO aKTHBA MM 0053aTEIbCTBA.

32



IMpuaoxenne 2. MoaeJsb onpeaeeHus paC4€THOM HEeHbI 1JIsl POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.
N CF
PtO=>)" _ ' -
= (1+ri + CrSpread )"
Pwo — CTIpaBeIHBasi CTOMMOCTH OOJIUTaInu;
| — TIOPSITKOBBI HOMEP JCHEKHOTO MOTOKA;
CFi — iI-BIif ICHEKHBIN TIOTOK MO OOMHUTaIlMu — OyMyIIHe JIEHEKHBIC TIOTOKU 110 OOJHTAIHH

(BKJIOYAsi KYMOHHBIC BBIIUIATHI, aMOPTH3ALMOHHbIEC IIATE)XKH, U IOTAlICeHHE OCTATOYHON HOMHHAIBHOMN
CTOMMOCTH) C JIaThl ONPE/ICIICHHs CIIPaBeUIMBON CTOMMOCTH (He BKJIIOYast) 10 Aathl odeptsl (ecau odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), MO0 AaThl MOJHOTO IMOTalIeHUs], MPeIyCMOTPEHHOTO
YCIOBHSMH BBIMTyCKa (eciiu odepTa He mpeaycMOTpeHa). [ — cTaBka KPHBOM OECKYMOHHOW JTOXOMHOCTH
poiaka O®3 (G-kpuBas), COOTBETCTBYIONIAsS 1aTe BHIILIATHI 1-T0 JAEHE)KHOTO MOTOKa, myonukyemast bankom
Poccun u Mockosckoii bupaxeii;

CrSpread — KPEOUTHBIN CIIP3]T OOJMIallMOHHOTO HHIEKCA (pacyueT MPUBECH HIDKE);

ti- — cpoK 10 BBIILIATHI i-TO JICHEKHOTO IOTOKA B rojiax (B KadecTBe 0as3bl pacyeTra HCIOIb3YeTCs
365 nHeit)

B ciyuae, ecnu Kakoi-nmmOo BBIMYCK OOmHMranuii ObLT PecTPyKTypH3HPOBAaH, TO MOIYyYCHHOE
3Ha4YEHHeE JI0 aThl BBIIIIATHI IEPBOTO KYITOHA C MOMEHTA PEOPraHU3alni KOPPEKTHPYeETCs Ha Kodddurment,
PaBHBI MaKCHMaJILHOH BEPOSITHOCTH JedonTa Ha TOPU3OHTE | roJ MO CTaTUCTHKE MEXIYyHapOIJHOTO
peliTuHroBoro areHtcrBa «S&P» mo kommaHusM ¢ mnpeaaedonTHIM PEHTHHIOM B COCTaBe OTYeTa
(Acrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+A
nd+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabnumua 9).

B cnyuae, ecnu BBIMYCK SIBIIAETCS CyOOpAMHUPOBAHHBIM, TO B pacdeTe CTaBKU JTUCKOHTUPOBAHUA
HEOOXO/MMO YYHMTHIBaTh NPEMHUIO 3a CyOOpIMHUPOBAHHOCTh. IlOpsOK pacdera NMpeMUH JOJDKEH OBITh
onucad B [IpaBmnax CHA.

CnpaBeuinBasi CTOMMOCTb OOJMranuii, MojydeHHas B pe3yibTaTe JAaHHOTO METOJa pacyeTa,
OKpYTJISIETCS 10 JBYX 3HAKOB MOCJE 3alATON, ¢ IPUMEHEHUEM NIPABUII MaTEMATHYECKOTO OKPYTIICHHS.

Jlnist neneit pacyera MeMaHHOTO KpeauTHoro crpaza (CTS pread) B 3aBUCUMOCTH OT KPEIUTHOI'O
pelTHHra y BBIIYCKa JIOJTOBOM IIEHHOI OymMaru (KpeAUTHBIH PEHTHHT B BaJIOTE HOMHMHAJIA), & B CIIy4ae ero
OTCYTCTBUS — CHauana peWTHHT AIMHUTEHTA, a B CIlyyae M €ro OTCYTCTBHUS PEHTHHI MOpPYdYUTENs (rapaHTa)
JIONTOBOM IIeHHOW Oymarw, AoiroBas IeHHass Oymara MOXeT OBITh OTHECEHa K OJHOW M3 dYeThIpex
PEUTHHTOBBIX TpynIl. [Ipyu HaaM4YMK HECKOJBKMX PEHTHHIOB, BBIOMpaeTcss HauOoiee akTaylbHbII Ha Jary
OLICHKH KPEJUTHBIN peHTHHT. Eciii mopyduTenbeTBO 1O BBITYCKY A0JITOBOM IEHHOW Oymaru obecrieunBaeT
UCTIOJIHEHHE 0053aTENHCTB B TOJTHOM 00bEME M (WITH) TapaHTHs BblIaHa Ha CyMMY HOMHUHAJIBHOW CTOMMOCTH
Y TIPOLICHTOB I10 TAKUM JIOJITOBBIM IEHHBIM OyMaram, TO BEIOMpaeTcst HanboJiee akTyalbHBIN Ha JaTy OLEHKH
KPEIUTHBII PEHTHHT BBITYCKa JOJITOBOM IEHHOW OyMaru ¥ nopyduTens (rapaHra).

Moody's S&P Fitch
AKPA kenepr PA | Mexaynapoanas | Mexaynapoxunas | MeskayHapoanas PeanmllI;oaBaﬂ
mKaua mKana mKaja Py
Baal BBB+ BBB+
Baa?2 BBB BBB PeiitunroBas
rpynmna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), rUAA+,
AA(RU), AA-(RU) | ruAA Bal BB+ BB+
A+(RU), A(RU) rUAA-, ruUA+ Ba2 BB BB PeiitunroBas
(RU) ruA, ruA rpynma II
A- 1 1 “y
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-
RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunroBan
BB+(RU) rUBB+ B2 B B rpymna 11l
BB(RU) ruBB B3 B- B-
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PeliTunronas

Boitee HU3KMI pEUTUHT / PEUTHHT OTCYTCTBYET
P p yrerey rpynna IV

PeliTunru nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHUs pedTuHra Poccuiickoi denepanuu.

KpenuTHslii ciipes 11 peHTUHTOBBIX IPYII PACCUUTHIBACTCA Ha ATy ONpPeIeNIeHUs CIIPaBeNINBOM
CTOMMOCTH, Ha OCHOBaHUH JIaHHBIX OOJMTallMOHHBIX HHIIEKCOB, packpbiBaeMbIX [TAO «MockoBckas Oupxar»
[0 UTOraM KaXkJIoTO TOProBoro AHA. IIpW BBIUMCIEHMM KPEAUTHOIO CcCIpela Ha JAaTy OIpeNesIeHUs
CIpaBeAJUBONA CTOMMOCTH HCIONB3YyeTCs MEAMAaHHOE 3HaueHHe KPEAMTHOro crpena 3a mnocneanue 20
TOPTOBBIX JHEH BKIIIOYas AAaTy OMNPEAEIeHUs CIpaBeInBOI CTOUMOCTH.

Jnga pacyera 3HaueHHS KPEAMTHOTO CIpENa COOTBETCTBYIOIIEM pPEUTHMHIOBOM TIpymIbl
UCTIONB3YIOTCS 3HAUEHHS JOXOJHOCTH cienyromux HHIekcoB ITAO «MockoBcKast OMpikay, pacKphIBAEMBIX
MO UTOTaM KaxJI0OTO TOPTOBOTO JHS:

e Uupekc rocymapcTBeHHBIX obmurammii (1-3 roxa),

Tuxep - RUGBICP3Y;

e Peiirunrosas rpymma I - Unmekc kopropatiBHbIX obswmrarmii (1-3 roxa, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpymma Il - Uunekc koprnopatuBHeix obmuranuii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymma 11 - Unaekc kopnopatuBHbIx obnuranuii (1-3 roma, B- < peittunr < BB-),

Tuxep - RUCBICPB3Y;

e Peiituarosas rpymma [V - BeiOupaercs Haeke B 3aBHCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH
BXOJUT JONTOBasi ieHHas Oymara: MHAeKC KOTHPOBANBHBIX JHCTOB (KOTHPOBAJIBHBIA YPOBEHD 2) HIH
WHnekc KOTHPOBAIBHBIX JIHCTOB (KOTHPOBAILHBIA yPOBEHD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeuTHOTO Cpaia IJIsl PEUTHHTOBBIX TPYIII OCYIIECTBISIETCS MO CICIYIONIM hopMyiam:

Peiitunrosas rpynmna I:

PaccuutbiBaeTCs KpeAMTHBIN crpen S pr; 3a Kaxzaeli m3 20 nocnegHMX TOPTOBBIX IHEH,
MPEeAUIECTBYIOIUX JaTe ONPEIEICHUS CIIPABEAIMBON CTOMMOCTH:

SPFI = (YRUCBICPBBBBY - YRUGBICP3Y) * 100

rue:

Y - sHauenne noxonHoCTH COOTBETCTBYIOMIETO HHIEKCA, pacKpbITOro [TAO «MOCKOBCKas GUpKay.

PaccuMTHIBAETCS MEIMAHHOE 3HAUYEHUE KPEIUTHOTO cripasia Spry 3a nocnenaue 20 TOProBeix AHEH
(Menmana w3 momyueHHoro pspa Spry). IIpu pacdere 3HAYEHHS MEIMAHHOTO KPEIMTHOTO CHpEna

IIPOMEXYTOUHbBIE OKPYTJIEHHs! 3HaueHni Spr; HE TPOM3BOMAATCS, PE3YJBTAT PacdeTa OKPYIISETCS T10
IpaBHJIaM MaTeMaTHYECKOTO OKPYTJICHUS ¢ TOYHOCTHIO J0 2 3HAKOB MOCIIE 3aIsITOMH.
PeiliTunrosas rpynna I1

PaccuuThiBaeTCst KpemuTHbI cripen Spry; 3a Kakapld u3 20 MOCIEIHHMX TOPTOBBIX JIHEH,
MPEIIECTBYIOIINX aTe ONPeIeIeHNUs CIIPaBeJINBON CTONMOCTH:
Serir = (Yruceicpee3y — Yrucaicpsy) * 100
Y — snauenne noxomHOCTH COOTBETCTBYIOMIErO HHAEKCA, packpbiToro ITAO «MockoBckas GupsKa.
PaccuuThIBaeTCSA MEIMAHHOE 3HAUYEHUE KPEAUTHOTO cripaia Spry; 3a mocneaue 20 TOProBbIX AHEH
(MemuaHa M3 TOJy4eHHOro psga Spryy). IlpM pacueTe 3HAueHUS MEIMAHHOTO KPEJUTHOIO CHpEa

IPOMEKYTOUHbBIE OKPYIJIEHUs 3HaueHudl Sprj; He NPOU3BOAATCA, Pe3yJ]bTaT pacdeTa OKPYIJIAETCA MO
MpaBHUJIaM MaTeMaTHYECKOT'0 OKPYTJIEHHS ¢ TOYHOCTHIO JI0 2 3HAKOB ITOCTIE 3aIATOM.
Peiitunrosas rpynna III

PaccuutbiBaeTcsi KpemuTHbIH crpen Spryp; 32 Kakablii u3 20 MOCIHEIHMX TOPrOBBIX JIHEIA,
HpeNIECTBYIOINX aTe ONpENeNIEHNs CIIPaBeATMBOH CTOMMOCTH:
Serir = (Yrucsicpesy — Yrucaicpsy) * 100
Y — 3Hauenue 10X0MHOCTH COOTBETCTBYIOIIETO HHIEKCA, PACKPbITOro [TAO «MOCKOBCKas GUpKay.
PaccuMTHIBAETCSA MEIMAHHOE 3HAYEHHE KPEIUTHOTO Crpoaa Sprypy 3@ nociennne 20 TOProBbix
nHeil (MenuaHa U3 moiydeHHoro psaga Sprypp). Ilpu pacueTe 3HauEeHHMS MEIMAHHOTO KPEIUTHOTO CIIPENa

IIPOMEXYTOUHBIE OKPYIJIEHUs 3HaueHuil Spryj; He MPOU3BOJATCS, PE3yNbTaT pacueTa OKPYIJISETCS MO
MpaBUIaM MaTeMaTHYECKOIO OKPYIJIEHHUs ¢ TOYHOCTBIO JI0 2 3HAKOB MIOCIIE 3aMATOMH.
PeiiTunrosas rpynna IV
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PaccuuThIBAaETCA KPEMMTHBIA crpen Spryy 3a Kaxaslii n3 20 MOCHEAHMX TOPTOBBIX JIHEH,
IpeANIECTBYIOINX JaTe ONpeNesIeHHs CIPaBeATHBON CTOMMOCTH:

Seriv = (YrucsicpLs — Yruaaicpsy) * 100, (@opumyna 1)

Seriv = (Yrucsicprz — Yrucsicpay) * 100, (@opmyra 2)

Y — 3HaueHue 10X0AHOCTH COOTBETCTBYIOMIErO MHAEKCA, pAcKphITOro ITAO «MoCKOBCKast GUpKay.

@opmyna | mcmomp3yercs U TOATOBBIX IEHHBIX OyMar BXOJSIINX B KOTHPOBAJIBHEIN YPOBEHH 3
ITAO «MockoBckass Oupka». @opmyna 2 HCHOIB3YeTCS IS TOINTOBBIX IIEHHBIX Oymar BXOISAIIHX B
KOTHPOBaIbHEIHN ypoBeHb 2 [TAO «MockoBckast Ompxay.

PaccuuThIBaeTCSA MeIMAHHOE 3HAUYCHUE KPEUTHOTO cripeia Spryy 3a nocneanue 20 TOProBbIX AHEH
(Menmana w3 momydeHHoro psina Spryy). Ilpu pacdeTe 3Ha4YeHHs MEIMAHHOTO KPEJMTHOTO CHpena

MPOMEIKYTOYHBIC OKPYTJICHU 3HAYCHMI SPFIV HC TMPOU3BOAATCHA, PEIYJIbTAT pacde€Ta OKPYIIIACTCA I10
IMpaBujaM MaTEMAaTUYCCKOTO OKPYTJICHHUA ¢ TOYHOCTBIO 1O 2 3HAKOB TOCJIE 3aMsITOM.

EBpoobauranuun
Yposens 2. B ciydae OTCYTCTBUSI aKTUBHOTO PBIHKA Ha JaTy OIIEHKH, a TaK K€ B Clyyae, ecliu

OCHOBHBIM PBIHKOM JUIs €BpOOONMralMy SBJSIETCS BHEOHMPXKEBOM pBIHOK, CIPaBEAIMBOH IIEHOM
€BPOOOIHTaIK IPU3HAETCS (PACIIONIOKEHBI B CTOPOHY YMEHBIICHHS IPHOPUTETHOCTH):

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

- IIeHa 3aKpBITHA ToproBoro nHs 1ieHa BGN, paccuntanHas nHOOpMaMOHHEIM areHTCTBOM
Bloomberg;

- nera BVAL ¢ BVAL Score paBeH wnm BhImIe 6, paccuuTaHHAs HHPOPMAIMOHHBIM
arearctBoMm Bloomberg.

Yposens 3.

Jnst eBpooGuuranuii, HOMUHUPOBaHHBIX B poiuapax CILA, u B OTHOLICHWH KOTOPBIX M3BECTEH
KOHCYHBIN 3aeMINUK (M0 JaHHBIM CHCTEMBI COONMS.rU), mpu 3TOM «CTpaHO# pPHCKa» 3aeMIMHKa SBIACTCS
Poccus, cnpaBeanuBas CTOMMOCTB OIPENENIETCS COIVIACHO MOJENU OIIGHKH CIIPaBelIMBON CTOMMOCTHU
PyOJeBbIX OOJUranMii Ha YpOBHE 3 CO CIIEAYIOUIMMHU U3MEHEHUSIMH IIPU pacueTe MEAMAHHOTO KPEITUTHOTO
crpena:

Ecnu 1 onieHMBaeMoii OJITOBOH IIEHHOH OyMaru OCHOBHBIM PBHIHKOM SIBIISIETCS] OMP>KEBOI PBIHOK,
TO MEJMAHHBIM KPEIUTHBIA CIIP3] (C rSpread) paccuMThIBaeTCS Ha OCHOBAaHHM BbIOpaHHBIX DoHIOM
AQHAJIOTUYHBIX I0JITOBBIX IIEHHBIX OyMar, JJIs KOTOPhIX Ha AaTy pacdeta CHA (wiu B mpeapLayIInii TOPrOBBIi
JIeHb, eciu aTa onpeneneHus CHA sBiseTcs He TOPrOBBIM JHEM) PBIHOK IIPU3HAETCS] aKTHBHBIM.

Ecnu s orieHnBaeMoi OJATOBOW LIEHHON OyMarn OCHOBHBIM PBIHKOM SIBISIETCS BHEOHMP)KEBOU
PBIHOK, TO MeaMaHHbIi kpenutHbid crpan (CTSpread) paccunthiBaeTcs Ha OCHOBAHUU BBIOPAHHBIX
DoH/I0M aHAJIOTHYHBIX JJONTOBBIX LIEHHBIX OyMar, Uit KOTOPbIX Ha Jary pacdera CHA (nin B peablIymunit
TOPTOBBIN JIeHb, ecir 1aTa onpeneneHus CHA sBisetcs He ToproBeiM 1HeM) ecTh IeHsl BGN, BVAL (Score
paBer wim Beimie 6) wm HKO AO HP/I.

HounroBas 1ieHHass OyMara pu3HACTCS aHAJIOTOM IS LieJiel OLIEHKH B CiTydae, €CJIM OJTHOBPEMEHHO
COOJIIOIAIOTCS CIIEYIOIINE YCIOBUSI:

1. BaJIIOTa OOpAIIeHHUs] aHAJIOTa COBIIAJIAeT C BAJOTON OOpAaIIeHNs OIIEHHBAEMOM JTOJITOBON
LIEHHOH Oymaru;
2. JUOpalys aHajora OTKJIOHSETCS OT 3HA4eHMs JIOpalid OLEHUBAEMOM JOJIIOBOM LIEHHOH

Oymaru Ha +/- 90 nueit (B ciaydae eciiu HEBO3MOXKHO BBIOpaTh HM OJTHOTO aHAJIOTa, IO KOTOPOMY IIOpaItus
YIOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO, JOIYCKAeTCsl BBIOOP aHAIOTOB C MPONU3BOJIEHON JrOpaIiue, npu
YCIIOBUHM, YTO CPEHEB3BEIICHHAS JIOPALMs MHOXECTBA JIOJTOBBIX IIEHHBIX Oymar, BEIOPAaHHBIX B KaueCTBE
AHAJIOTOB, YJOBJICTBOPSET 0003HAUEHHOMY YCJIOBHIO)

3. AHAJIOT OTHOCHUTCS K TOH )K€ PEeHTHHIOBOM IPYIIE YTO M OLIEHWBAeMas JOJroBasi LIEHHAs
Oymara;

4. AHAJIOT SBJISIETCS IPYTUM BBIIYCKOM TOTO )K€ AMUTEHTA, YTO M OLEHMWBAcMas JO0JITOBas
L[eHHast OyMara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOra OTHOCUTCS K TOMY JK€ arperipOBaHHOMY CEKTOPY
SKOHOMHKH U CTPAHOW pHCKa 3MUTEHTA/KOHEYHOTO 3aeMIIMKa (110 JaHHBIM CHCTEMBI cbonds.ru) sBisercs
Poccus.

Josropasi neHHasi ymara Mo:keT ObITh OTHECEHA K OJIHOM U3 YeThIpeX PeiiTUHIOBBIX TPyNN B
3aBHCHMOCTH OT KPEAWTHOTO PEUTHHra y BBITyCKa JOJNTOBOW LEHHONH Oymaru (KpeauTHBIH pEHTHHT B
BAIIOTE HOMMHAJIA), & CIyyae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WJIM IOpY4YHTeIIs (TapaHTa) JOJITOBOM
1eHHo# Oymaru. [1pn HamMYuK HECKOIBKUX PEHTHHTOB, BBIOMpaeTcsl HanboJiee akTyalbHBII Ha JaTy OLEeHKN
KpPEeOUTHBIH pedTHHr. Ecinm Tmopy4uTesbcTBO IO BBIMYCKY IOJITOBOM LIEHHOW Oymarm oOecneduBaeT
UCIIOJIHEHHE 00513aTEIbCTB B IOJTHOM 00bEME U (WIIN) rapaHTHs BblIaHa HA CyMMY HOMHUHAJIBHON CTOMMOCTH
Y IIPOLICHTOB I10 TAKUM JIOJITOBBIM LIEHHBIM OyMaram, TO BEIOMpaeTcst HanboJiee akTyalbHbIN Ha JaTy OLEHKU
KPEOUTHBII PEHTHHT BBINYCKa JI0JTOBOW IIEHHOI Oymaru u nmopyunrens (TapaHra).
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Moody's S&P Fitch
PeiiTunronas
MexnyHapoaHas MexnyHnapoanast MexnyHapoaHas —
mKajJaa KAaJaa mKaJaa py
Baal BBB+ BBB+
Baa2 BBB BBB PeliTunroBas
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTunroBas
rpynmna IT
Ba3 BB- BB-
Bl B+ B+
B2 B B PeliTunroBas
rpynmna III
B3 B- B-
Bonee Hu3kuii peTHHT / pEUTHHT OTCYTCTBYET PeiiTimronag
P P y Y rpynmna IV

PeiiTunru nepecmMaTrpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoit denepanuu.

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

IKOHOMHUKM:
[
°
[

rue,

(huHAHCOBBII CEKTOD,

CEKTOp PETMOHAIBHBIX U MYHUIIUIIAIBHBIX BBIILYCKOB;
KOPIIOPaTUBHBIA CEKTOP;
CEKTOp roCyJapCTBEHHBIX IIEHHBIX OyMar.
KpenuTHslii ciip3f o KaXKA0OMY aHAJOT'y paCCUUTHIBACTCA B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; — 1;

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

T — cTaBKa KPUBOH OECKYMOHHOM JOXOIHOCTH Ka3zHaueicknux obmranuii CLLA, cooTBeTcTBYyOmIas
Jate ToramieHus/oQepTrl i-oro aHamora. CTaBka KpWUBOW OECKYIOHHOH JOXOZHOCTH Ka3zHAUYeHCKUX

obmuranmii CIIIA ompenensercs ¢ momompio ¢pyakmmun «GC 125» mHPOpPMAIHOHHO- aHATUTHIECKOTO
arenTcTa Bloomberg;

MeauaHHbIN KPEIUTHBIN CIIP3JT pacCUUTHIBaeTCs 3a mocaennre 20 TOproBeIX JHEH Ha OCHOBAaHUHU
MOJIYYEHHBIX KPEIUTHBIX cIpenoB aHajioroB. Ilpu pacuere 3Hau€HHs MEIUAHHOTO KPEIUTHOTO CIIpena
TIPOMEsKYTOUHbIE OKpYTJIeHns 3Hauenuit CrSpread; e npousBojaTcs, pesysbTaT pacueTa OKpyTiseTcs
0 MpaBUJIaM MaTEMATHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB IOCIIE 3aISATOM.

Jnst eBpooOyranyii, HOMHUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTcs 0e3 M3MEHEHHH MOJENb JUIs
OLICHKH CTOMMOCTH POCCHUICKHX OOJIMranuii Ha 3 ypoBHE.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIIOJIb3YeTCsI 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adunckas 6upxa (Athens Exchange);

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

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

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

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

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

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

10) Esponekct Amcrepnam (Euronext Amsterdam);

11) Esponekct Bbproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Esponekct Jlonmon (Euronext London);

14) Esponekct ITapmx (Euronext Paris);

15) Upnannckas pougosas oupxa (Irish Stock Exchange);

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

17) UoxannecOyprekas dponmosas oupxa (Johannesburg Stock Exchange);

18) Kazaxcranckas pounnosas oupxa (Kazakhstan Stock Exchange);

19) Kumpckas ponmosas oupxa (Cyprus Stock Exchange);

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

21) Keipreizckas dongosas oupsxka (Kyrgyz Stock Exchange);

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

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

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

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

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

27) Hacnak OOmDxke Apmenust (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacmak ODOmOke Tamwmu (NASDAQ OMX Tallinn);

34) Hacnak O9OmDBxkce Xenscuukn (NASDAQ OMX Helsinki);

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

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

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

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

40) Ocakckas ponmosas oupxa (Osaka Securities Exchange);

41) Cunramypckast honnoBas oupxka (Singapore Exchange);

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

43) TaitBanbckas GponnoBas Oupsxa (Taiwan Stock Exchange);

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

45) Ykpaunckas oupsxa (Ukrainian Exchange);

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

47) donosas cupka bunsbao (Bilbao Stock Exchange);

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

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

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

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

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

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

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

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

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

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

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

63) ®pankdyprckas honmopas 6upxa (Frankfurt Stock Exchange);

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

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

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

Hacrosmas MeTouKa CITy>KUT JUI OLIEHKH KPEAUTHOTO PHCKA KOHTPAareHTa B LENAX MPUMEHEHHSA
METOJI0B KOPPEKTHPOBKH CIPABEIUINBONH CTONMOCTH aKTHBOB Ha KPEIUTHBIN PHCK.

KpeanTHslii pucKk — pHCK BO3HHKHOBEHHs YOBITKa BCJICACTBHE HEHCIIOIHEHHS KOHTPareHTOM
00513aTeNIbCTB 10 JOTOBOPY, @ TaKKe HEOIIaThl KOHTPAreHTOM OCHOBHOTO JOJTa W/WIM IPOIEHTOB,
MPUYUTAIOIIMUXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHHI — MHEHHE HE3aBHCHUMOIO DEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEJUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTHHIOBOM KaTErOpuu MO ONpPEAEIEHHON PEUTUHIOBOM IIKase. B nensax npuMeHeHus
HACTOSIIEH METOIMKH NCTIONIB3YIOTCSI PEUTHHI Y CIEIYIOMINX PEHTHHTOBBIX ar€HTCTB!

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

— PeilitunroBoe arentcTBo RAEX («Qxcmept PAY).

2. MeToabl KOPPEKTHUPOBKH Cl'[paBe)IJ'[I/IBOﬁ CTOMMOCTH AKTHBOB Ha erHHTHbIﬁ PHUCK
KOHTpareHra

I[J'I?I meei HaCTO?[H.[eﬁ MCTOAUKH, KOPPCKTUPOBKA HA er,I[I/ITHLII\/’I PHUCK KOHTpAreHTa MOKET OBITH
yY4dTCHa 1100 B IIPOTHO3HBIX ACHCIKHBIX MOTOKAX (MeTO,Z[ KOPPCKTUPOBKU MMPOTHO3HBIX ACHCKHBIX HOTOKOB),
1100 B CTaBKE JAUCKOHTHUPOBAaHUA (MeTO,Z[ KOPPCKTUPOBKH CTABKU ,I[I/ICI(OHTI/IpOBaHI/IH).

1. Meron  KOPPEKTHPOBKHM _CIPABEUIMBOM CTOMMOCTH AKTHMBOB HA KPEIUTHBIM PHCK
KOHTpAareHTa 10 BO3HUKHOBEHHUS (haKTHMUECKOIO Ha| €HMs 003aTENLCTB 110 JIOTOBOPY CO CTOPOHEL
KOHTpareHTa (IIpoCpPOYKU 0053aTEILCTB).

CrpaBeyinBasi CTOMMOCTh aKTHBa OIPEACIACTCS C HCIOJNBb30BAaHHEM METOJa IPHUBEICHHOM
CTOMMOCTH OYAYIIUX JCHE)KHBIX MMOTOKOB, YYHUTHIBAS KPEIWTHBIC PHCKH 4Yepe3 KOPPEKTHPOBKY CTaBKH
JIUCKOHTUPOBAHUS 110 hopMyIie:

N
Py

- nZl (1 + Inp + PD * LGD)Pn/365

Pvd ev

rae

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

N - KoTU4ecTBO IEHEKHBIX MMOTOKOB JIO IaThI IOTAIEHHS aKTHBa (00513aTENbCTBA), HAYMHAS C AAThI
onpenenenust CUA;

Pn - CyMMa n-oro AC€HCXKHOI0 MOTOKa (HpOL[CHTLI 1 OCHOBHasA CyMMa);
n- HOp?[,HKOBBIfI HOMCP ACHCIKHOI'O ITOTOKA, HAYWHAs C AaThl OIIPEACIICHUA CqA,

N - KONMUYECTBO JHEH OT Aatel onpeaenenus CYA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Iner) - Oe3pucKkoBas CTaBka JIMCKOHTHPOBaHMS B NpOUEHTax rofoBbX. Jlns poccuifckux
KOHTPareHTOB UCToJb3yeTcs 3HaueHne ctaBku KB/ MockoBckol OMpku Ha JaTy pacdera CHpaBeIMBOM
CTOMMOCTH  C  y4eTOM  CpOKa  JI0  TOTraiieHus  COOTBETCTBYIOIEr0  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO JBYX 3HAKOB IOCJE 3arsToi; JJist
MHOCTPAHHBIX KOHTPAreHTOB MCIIOJB3YETCsI CTaBKa JOXOJHOCTH MO TOCYJAapPCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHCKa» KoHTpareHTa o ganHbeiM C Bloomberg.

2. MeTo KOPPEKTUPOBKHU CHPABEUIMBOM CTOMMOCTH aKTHBOB Ha KPEJUTHBIA PUCK
KOHTpareHTa npu GakTHIECKONH TPOCPOUKE 003aTENECTB KOHTPATCHTOM.

[Ipu ompeneneHWM BENWYMHBI KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH MpH (HaKTHIECKOU
MPOCPOUYKE 00A3aTENBCTB KOHTPAr€HTOM HCIIONB3YEeTCS MOJIENb OKHIAaeMbIX KpeauTHbIX yOrTKOB (ECL),

YYUTHIBas KPEIUTHBIE PUCKU Yepe3 KOPPEKTUPOBKY MPOTHO3HBIX JCHEKHBIX IIOTOKOB 10 (opMyIIe:
ECL =PD *LGD * EAD

rae,
ECL (expected credit losses) — BenuunMHa KPEAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs ICHEKHbIC
MOTOKH, MPUBECHHAS K MOMEHTY OLICHKH;
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EAD (Exposure at Default; cymma, nojsepkeHHass KpPEIUTHOMY PHUCKY) — OOLIMH 00BEM
00513aTeIbCTB KOHTpAareHTa Ha MOMEHT OLICHKHM Hepell KOMIaHWeW (HampuMep, CyMMa BIIOXKEHHH B
0aHKOBCKHE BKJIabI (JCTIO3UTHI) M HECHUIKaEeMbIe OCTaTKH Ha PACUETHBIX CUeTaxX, CyMMa BBIIAHHOTO 3aliMa);

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TEUYEHHE HEKOTOPOro CPOKa MOXET OKa3aThCs B COCTOSHHUHU Ae(OiTa, MOPSJIOK ONpeNeseHHs KOTOPOH
YCTaHOBJICH B HACTOSIIEM ITPUIIOKECHHH;

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KPEAUTHOMY PUCKY, KOTOpast MOXKET OBITh IIOTEPsHA B CiTydae Ae(oiTa KOHTPAreHTa, MopsiioK ONpeIeIeHHUs
KOTOPOH YCTaHOBJICH B HACTOSIIEM NPHIIOKCHUH.

CrpaBe[uiiBasi CTOMMOCTH OOECIEeHEHHOro akThBa (o0s3atenncTtBa) PVye, ompenemsercs mo
hopmyre:

PV4ev = PV — ECL

rie

PVi— croumocts aktnBa (006s3aTeNBCTBA), ONpPENCICHHAss B COOTBETCTBHM C METOIOM OICHKH
cornacHo [IpaBumam CHA 0e3 ydeTta KpeIUTHOTO PUCKa.

Beposrtrocts nedonta (PD) Ha nHBIE CpoKH (OTIHYHBIE OT | TO/1a) OIICHUBACTCS MIPONOPIIMOHAIHEHO
CPOKyY BepOsITHOCTH Aedoira Ha TopuzoHTe 1 rox no hopmyse:

D;
PD; = PD x—

rue,
PDi — BeposiTHOCTE eonTa Ha CPOK OT JATHI pacyera J0 NaThHl MorameHus/o(epTsr.;
PD — BepostHOCTE edonTa SMUTEHTa/NeduTOpa HAa TOpU30HTE | TOI;

Dj — Kon4ecTBO KaJleHAAPHBIX THEH 10 moraieHus/odepTs;

T — KONMYECTBO KalCHAAPHBIX THEHl B roay, B KOTOPOM OCyIecTBisieTcs pacuet PD;.

IIpu ompenenenun obmero oobema 06s3aTenscTB (EAD) u cpoka moramieHus: 3a10JKEHHOCTH
Ynpasisionast KOMIaHHsI PyKOBOJCTBYETCS CJIETYIOLINM:

e Ecnu ycnoBus 3aKJIIOYEHHOI'O JOTOBOpa IPEANOararoT NMPH3HAHHE B COCTaBe aKTHBOB
donga 3aJ0DKCHHOCTH KOHTPareHTa C ONpeAeIeHHOH MepHOJMYHOCThIO (HAmpHUMep,
olepalMoHHasl apeHja), BenuunHa KpeAuTHbIX yObiTkoB (ECL) M cpok moramenus
PACCUUTHIBAOTCS OTIEIBHO O KaXKA0H MPU3HAHHON CyMMe 33aJJ0JDKEHHOCTH KOHTPAreHTa.

e FEcim ycioBus 3aKIIOYEHHOTO JTOTOBOpPA IMPEIINOIaraloT eINHOBPEMEHHOE NPU3HAHHE B
cocraBe akTHBOB OHAA 33aJ0JDKEHHOCTH (HAIpUMEp, IOTOBOPHI KYIDTH-IIPOIAXKH
aKTHBOB) W IOTAIllEHHE 33JJ0JDKEHHOCTH B COOTBETCTBHH C TPa(UKOM, TO IO OOIMIHNM
oovemoMm 00s3aTenscTB (EAD) KOHTpareHTa MOHMMAaeTCs BCS HEMOTAlIeHHAs CyMMa
Jora, a CpoK HCYUHCIAETCs Mo Hamboyee paHHEH aaTe IMOTalleHHsl TaKoro MJOIra,
YCTaHOBJIEHHOU 10rOBOPOM.

e [Ilo pmoroBopam 3aiiMa moa 00BEMOM O00s3aTeNLCTB IOHMMAETCsl CyMMma 3aiiMa u
Ha4yMCJIEHHbIE, UCXO/I1 U3 MPOLIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa, MPOLEHThI Ha ATy
OIICHKH.

3. MeToa ydJera KpEeIWTHBIX PHCKOB, IYTEM OICHKHU CIPABEIIMBOM CTOMMOCTH IO OTYETY
OLCHIINKA 1O COCTOAHUIO HA 14Ty, HC PAHCEC BOSHUKHOBCHHUA CO6LITI/I$I, BEAYIICTO K O6CCQ6H6HI/IIO.

HpI/IMeHCHI/IC OTUY€Ta OLCHIIMKA IJIA ueneﬁ OIIpEACICHUA CHpaBCZ[HHBOﬁ CTOMMOCTHU C YYCTOM
06CCIICH€HI/I${ BO3MOXKHO IJIs1 BCEX aKTUBOB, a TaK K€ JIJIs npocpoquHOﬁ ,Z[e6HTOpCKOI>i 3aJ0JDKCHHOCTH.

3. Tlopsiaok ompeneseHNs BeININHBI KPEUTHBIX YOBITKOB

Hns menet KOpPpeKTMPOBKM Ha KPEIWUTHBIM PHCK KOHTpareHTa YNpaBisiolias KOMIaHUs
WCTIONB3YET CICTYIONINE MOIX0AbI K OIPEAETICHNIO BETHIMHBI KPEAUTHBIX YOBITKOB:

e Ha ocHOBaHWMM MyOJWYHBIX CTATHCTUYECKHUX MAHHBIX MO BeposTHOCTIM aedonrta (PD)
oxHOTO M3 perTuHTroBEIX areHTcTB Fitch Ratings, S&P Global Ratings, Moody’s Investors

Service, Ananmutudeckoe Kpemurnoe PeiitmaroBoe ArentctBo (AKPA), Peiitunroroe
arearctBo RAEX («Okcneptr PA»), myOmmkyembIx Ha caiiTeé COOTBETCTBYIOIIETO
PEHTUHTOBOrO areHTCTBa B COCTaBE €XKEroJHOro OT4eTa. B 1ensx nmpumMeHeHus 1aHHOTO
noaxona, oxumaemele norepu (LGD) npusnarorcs paBHbiME  100%. DxcreprHas
BenmunHa noreps npu aedonte (LGD) onpenensercs Ha OCHOBE XapakTepa (UHAHCOBBIX
WHCTPYMEHTOB, COCTaBIAIOMMX akTUBBl (oHmoB. Ilo kpeauTHBIM TpeGOBaHUSM,
BXOJISIIIAM B COCTaB aKTHBOB (POHAOB, HAXOISIIUXCS O] YTIPaBICHHEM Y IPaBIIAIONICH
KOMITaHWH (TaKUM Kak, 3aiMbl, 1eOUTOpPCKas 3aJ0JDKCHHOCTD 110 apEHIHBIM ILIATEXKaM,
CZeNKaM KyIIH-TPOJaKH ¥ HHBIM), OTCYTCTBYET ITyONUYHBIN PHIHOK (B OTJIMYHE OT PHIHKA
0oOpaInaroImuXxcst  JOJITOBBIX  MHCTPYMEHTOB), COOTBETCTBEHHO, PYKOBOJICTBYSCH
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KOHCEPBAaTHBHBIM MOJXOJIOM, OIICHKAa YpPOBHSI MOTEph B ciydae aedonra Mo TaKuM
MHCTPYMEHTaM IpUHATa Yrpasisomeil komnanueil B pasmepe 100%;

e Ha ocHOBaHMY COOCTBEHHBIX HA0JII01a€MbIX CTATUCTUYECKHUX AaHHBIX, HOATBEPKIAIOIIIX
CTerneHb OOecleHeHHsT (BeMMYMHBI KPEAWUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
MIPOCPOYKH, KPEJUTHOTO KaueCTBa KOHTPAreHTa U OXKMJIAEMBIX K MOJYUYEHHIO JEHEKHBIX
MIOTOKOB.

4. Tlopsaaok ompesesieHHs BeJUYMHbI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATHCTHKH YNPaBJsAOLeil KOMIAHUU

B cBoux pacuerax YmpaBisiiomas KOMIAaHUS NPUICPKUBACTCS CIEOYIOMMX OOIIeNpHU3HAHHBIX
NPUHIHUIIOB cOOpa 1 00pabOTKN CTaTUCTUYECKOW HH(POPMAIHH:
e  crarucTHyeckas nH(opManus 10JDKHA OBITh PENPEe3eHTaTHBHOM JUISl KITaCCOB KPEAUTHBIX
TpeOoBaHUil (TPyNIBl OJHOPOIHBIX KPEIUTHBIX TPeOOBaHMI), B OTHOLIEHUH KOTOPBIX
OyIlyT IPUMEHSTHCS PE3YJIbTAThl PACUCTOB;
e pacuer KO3(D(UIMEHTOB KPEAUTHHIX YOBITKOB BKJIIOYAaeT B ce0s BEPOSTHOCTH aedoira
(PD) u ypoBens motepsr mpu aedonte (LGD) m momKEH OCHOBHIBATHCS HA IIEPHOMC
HaOJIIONICHUH, KOTOPBIH OXBAaTHIBACT KAaK MHHHMYM OJMH TOJHBIA LMK JENOBON

AKTUBHOCTH,
o OIIPpEACIACMBIC YHpaBJ'IHIOHICﬁ KOMITAaHUCH 3HAYCHUS BCPOATHOCTU ne(bonTa JOJIKHBI
COOTBETCTBOBATH q)aKTH‘ICCKOfI qacCToTeC pCaIn30BaHHbIX ,I[e(i)OJ'ITOB

JIeONTOPOB/KOHTPAreHTOB, a 3HAYCHUS YPOBHSA IOTEPh NPH Je(oJTe, ONpeaesieMble
VYnpapnsromeid Komnanued, NODKHBI COOTBETCTBOBaTh (AaKTHMYECKUM 3HAUCHHSIM
peajbHBIX OTEPh MPHU e(oTe KOHTPArSHTOB.

Ha ocHOBe NOJy4eHHBIX pAacyeToB, YIPaBIAIOIIAas KOMIIAHHS paclpeaeiseT (paHXHpYeT)
JeOMTOPOB/KOHTPAr€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY MPOCPOUEHHOM 33/10JKEHHOCTH.

PyKOBOJCTBYSICh BBINICYKa3aHHBIMU TNPUHIMNAMH, YTPaBISAIOMAas KOMIIAHHS IMPOBOJUT cOOp
CTaTHCTHYEeCKOH HH(pOpMalK, HeoOXoauMmoil ans pacyera KOd(pQUIMEHTOB KPEAMTHBIX YOBITKOB,
OCHOBAHHBIX Ha TIOKa3aTeJsIx BeposiTHOoCcTH nedonta (PD) u yposHs moteps mpu aedonre (LGD).

Pacyer k03¢ GUIIECHTOB KPEIUTHBIX YOBITKOB (0OCCIICHEHHS) OCHOBBIBACTCS HA CTATHCTHYCCKUX
JIAHHBIX, MOITBEPXKIAIOIINX CTENCHb OOECIIEHEHHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO
KayecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHUs IECHEKHBIX ITOTOKOB, HCIIONB3YS MAaTPUYHBINA
METO]l TPYHIUPOBKH KOHTPAr€HTOB MO CPOKAM 330JKEHHOCTH M IpyNIaM KOHTPareHTOB, pa3paboTaHHBINA
VYnpapinsitolieii KOMIIaHHEel Ha OCHOBAaHMM HMEIOUIMXCS Yy HEe CTaTUCTUYECKMX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pasjielieHa Ha TPYHIbl KOHTPAr€HTOB IO CXOXKUM XapaKTEPUCTHKaM
KPEIUTHOTO PHCKa!

®  KOHTpareHT oOpa3oBaH 0ojiee 3-x JIeT Ha3aa W ycTaBHBIN KamuTtan 6onee 100 Thic. pyo.
(OIHOBPEMEHHOE BBITIOJIHEHNE YCIIOBU);

e  KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aj W/WiM ycTaBHbIA KanuTan meHee 100 Thic.
pyo.;

o  (mwuueckue muna u UII.

Uctopruyeckrne ko3(D(GUIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWS) pPACCUUTHIBAIOTCS ITyTeM
JIETICHNS] CYMMBI KPEIUTHBIX YOBITKOB, IO KaXJIOW TpyIIe KOHTPAreHTOB JOCTUTUIYI0 COOTBETCTBYIOIIEH
TPYIBI IPOCPOUYKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOHTpareHTam. [Ipu aTom Ympasmsronias
KOMITaHHS HCHIOJIB3YET METO KYMYJIITUBHOTO IIOCTPOCHUS IPUMEHUTEIIBHO K Ka)KJJ0H I'pyIIe NPOCPOUKH:

Y o(KpeauTHbIe YOBITKH M0 { TPyIIe KOHTPAareHTOB MPU CPOKE MPOCPOYKH OT 1 10 n JHe)

Y.(06'beM 3a/10/KEHHOCTH 110 BCEM KOHTpPareHTaMm)

Ko duuneHTs! KpeaUTHBIX YOBITKOB NPH HAJWYWW NPU3HAKOB OOECIeHEHUs 10 (haKTHIECKOH
MPOCPOYKHU, PACCUMTAHHBIE HA OCHOBAaHWM CTAaTUCTHUYECKUX NAHHBIX YTpaBisitonied kommaHuu 3a 2018-

2019rr.%:
I'pynma 1e6MTOpOB/ KOHTPAareHTOB Kpenurnsie yobitkn (PD*LGD)

JlebuTop/KoHTpareHT oOpa3oBaH Goiee 3-X JIeT Ha3ad M YCTaBHBIH 3.61%
xarmTan 6oee 100 ThIC. py0. (OXHOBPEMEHHOE BHIIOIHEHHE YCIOBHIA) !

JleOutop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l /WK YCTaBHbIN 3250
karutan meHee 100 Tbic. pyo. !

6 Ecom CTOPOHOH IO JIOTOBOpY SBISIOTCS JBa U Oojlee KOHTPAreHTOB, MOMANAIONINe B Pa3HbIe IPYNIBI JeOMTOPOB/KOHTPAreHTOB,
IPUMEHEHUIO TOJJIeXkaT Hanboee BeIcokHe kodddunuentsr PD u LGD.
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®uznueckue yuna u UIT

14,01%

KoaddummeHTs! KpeAUTHBIX YOBITKOB MIPH (aKTHIECKON MMPOCPOUKE, pACCUNTAHHBIC HA OCHOBAHHIH
CTaTUCTUYECKUX NAHHBIX YPaBISIOUIEN KOMIIAHUU 32 2018-2019rr.":

Kpenurabie Kpenutasie Kpenurasie Kpenutnsie
yOBITKH yOBITKI yOBITKH yOBITKH Kpeaneie YOIk
(PD*LGD) pu | (PD*LGD) npu | (PD*LGD) npu | (PD*LGD) npu (PPD*LGD) Hy e
I'pymma CpOKe cpoke Cpoke CpoKe npocpoquHOI:TI P
KOHTPareHToB MIPOCPOUEHHON MIPOCPOUEHHON MIPOCPOUCHHOMI MIPOCPOUEHHON 3A10I5KEHHOCTH BhiIIe 365
3aI0JDKEHHOCTH | 3aJ0/DKCHHOCTH | 3aJ0JDKEHHOCTH | 3aJ0JDKEHHOCTH .
ot 30 10 60 ot 61 110 90 or91 10180 | or181 50365 | A
JHel JHeH JHeH JHeH
Konrparent
oOpa3oBaH Gonee 3-x
JIeT Ha3ajl U yCTaBHbIN
wammaz Gonee 1001 3 9704 4,19% 4,57% 4,92% 4,92%
THIC. PYO.
(0ZIHOBpEMEHHOE
BBITIOJIHEHUE
ycII0BHii)
Konrparent
o0pa3zoBaH MeHee 3-X
JIeT Ha3a1 U/ 3,80% 4,18% 4,26% 4,53% 9,50%
YCTaBHBIN KaruTa
menee 100 Toic. pyo.
pusacCe M| 21,80% 21,97% 22,66% 24,10% 24,49%

Koa¢punnenTs! KpeAuTHBIX YOBITKOB ITOUIEKAT MIEPECMOTPY Y IPABIISAIONICH KOMITAHUEH HE pexe

OJTHOTO pa3a B roJ| ITyTeM BHECEHHSI I3MEHEHUIT B HacTosmue [IpaBua.
5. Ilopsiaok onpenesieHUs1 peHTHHIAa KOHTPareHTa

Hacrosmuii mopsaok CIyXHUT IS OLEHKHM KpPEAUTHOI'O pPHUCKAa KOHTPareHra, Mo KOTOPBIM
Vipasisitomas KOMIAHUS ONpeAeawIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

® aKTyanbHbIE Ha JaTy OLIEHKM DPEUTUHTHM IPHUCBOCHHBIE KOHTPAr€HTY KPEAUTHBIMU
PEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMEeT PEUTHHIH pPa3HBIX YPOBHEH OT
HECKOIBKUX PEUTHHIOBBIX areHTCTB, TO JUId LeJded OIEHKM B KauecTBE pEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINI u3 MIPUCBOEHHBIX  PEHTHHIOB
COOTBETCTBYIOIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHUS

YpOBHEH peUTHHTOB 10 Tabiuiie COOTBETCTBHS IITKAJ PEHTHHIOB:

. Moody's S&P Fitch
PeiiTunroBas IKcnepT
AKPA PA
rpymma MexayHApoIHAS IIKAIA
Baal BBB+ BBB+
Peftrisrosas AAA(RU) FUAAA Baa2 BBB BBB
rpynmna |
Baa3 BBB- BBB-
AA+(RU),
AARU), AA- | TUAAY, Bal BB+ BB+
ruAA
. (RU)
Peiirunrosas
rpymma Il
A+(RU), rTUAA-,
A(RU) (AT Ba2 BB BB
A-(RU), ruA, ruA-, _ _
BBB+(RU) ruUBBB+ Ba3 BB BB
BBB(RU)
. ruBBB B1 B+ B+
Pelitunronas BBB-(RU)
rpynna |l ruBBB-,
BB+(RU) rUBB+ B2 B B

" Ecnu cTOpOHOIt 110 JI0TOBOpY ABISIOTCS 1Ba U G0Jiee KOHTPAreHTOB, MOMAJAIONIME B PA3HbIC TPYMIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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BB(RU), BB-
RU) ruBB B3 B- B-
Peiitunrosas CCC,CC, C ccc,cc, C Caa, Ca, C CCC,C CCC,C
rpynma IV

e eCIM Yy KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHMHIOBBIX areHTCTB Ha JaTy
OIICHKH, TO OIICHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
pEeUTHHrOBOM  Mozaenu  YIpaBisllolled  KOMIAHUM.  BHYTpeHHMH — peWTUHT
IepecMaTpPUBACTCA/IOATBEPKAACTCS HE pexke | pasza B rojl, WM B CIydae IOSBICHUSA
nHpopManuy O 3HAYNTEIBHOM YXYALICHHH (HHAHCOBOTO IIOJIOKEHHUS KOHTPArceHTA.
CBeneHns 0 BHYTPEHHEM pEHTHHTE, NMPUCBOGHHOM Ka)KAOMY KOHTpPAareHTY-3aEMILUKY,
npepoctaBisitorcs B CrienMann3upoBaHHBIA ACMO3UTapHi HE TO3AHEE OaThl Hadaia
npuMeHeHust Hactosiux [IpaBui, a Takke exeromHo He mo3zaHee 31 pexaOps KaxIoro
roja. B cimydyae nepecMoTpa BHYTpEHHETO PEeUTHHTa, CBEACHUS O HEM NIPEOCTaBISIOTCA B
Crneumanu3upoBaHHBIA Jeno3utapuii He mo3nHee 1 pabodero aus. Ilo HOBBIM
KOHTpareHTaM-3aeMIIUKaM CBEIECHUsI O BHYTPEHHEM pEUTHHre MpPeAoCTaBISIOTCA
Crneuuani3upoBaHHOMY JIEHIO3UTAPHIO He Mo3aHee 1 pabouero AHS ¢ JaThl IPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTHYHOTO HHCTPYMEHTA.

IIpn nepBOHauyalbHOM NPHU3HAHUM 3aiiMa, aHAIN3 (HUHAHCOBOW OTYETHOCTH 3aeMINUKA |
MPHUCBOCHUE BHYTPEHHETO PEUTHHIA IPOBOJUTCSA HA OCHOBAHUU MOCIEAHEN JOCTYITHOM HA MOMEHT aHalu3a
OyXraiaTepckol OTYETHOCTH KOHTPAreHTa,

Ananu3 (MHAHCOBOW OTYETHOCTH B pPaMKaxX €XETOJHOTO IIEPECMOTPa/TIOATBEPKICHUS
BHYTPEHHETO PEHTHHTa IIPON3BOJUTCS HA OCHOBAHUH T'OJIOBOM OYXTranTepCKOW OTYETHOCTH KOHTPAreHTa,;

B CJ1ydac€ MOABJICHUA I/IH(bOpMaHI/II/I O 3HAYUTCJIbHOM YXYAIICHUU (bI/IHaHCOBOFO IMOJIOXKCHU A
KOHTpareHTa aHaiu3 (UHAHCOBOH OTYETHOCTH M IMEPECMOTP/NOATBEPKICHUE BHYTPEHHErO PEUTHHIA
MMPpOU3BOJAUTLECA HAa OCHOBAaHUU HOCHCHHCFI Z[OCTyHHOﬁ Ha MOMCHT aHaJiu3a 6yxranTepc1<0171 OTUYCTHOCTH
KOHTpareHTa.

IIpu onpeneneHun pedUTHUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEM PEUTHHIOBOM MOJENIU
Vipasisitoled KOMIIaHUY, IPUMEHSIOTCS CIELYIOIIHE IIPABUIIA!

e I JENO3UTOB M CPEICTB, pPAa3MCEUICHHBIX Ha OaHKOBCKMX CUeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOIb3YCTCA/ONPEAETIeTCS PEUTHHT COOTBETCTBYIOMIEH KpEIUTHON
OpraHu3aluy;

e s 3alfMOB M aHAJOTMYHBIX HHCTPYMEHTOB, HCIIOJIB3YeTCs/ONpeaenseTcs peiTuHr
3aeMIIHKAa UM COOTBETCTBYIOIIErO MOPYYHUTENs, NMPH YCIOBUM HAIM4Us 1O JOrOBOPY
IIPEJOCTABJICHHS 3aliMa TIOPYIHUTEIILCTRA.

5.1. MeToaoj0rus NPpUCBOCHUSA BHYTPECHHETO peﬁTnHra 3a€MIIIMKOB

PelituHroBass Monens HeoOXoauMa IS ONpENENCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPUCBOCHHUS BHYTPEHHETO PEUTHHra, ¢ IIETbI0 KOPPEKTHUPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PHUCK 3aeMIirKa (cornacHo nyHKTy 13 Hacrosmux [IpaBun).

BXomHBIMEM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBele W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BaKHOCTH. PelTuHroOBas Mouenb
KOPHOPAaTHBHBIX KOMIIAHUH TaK)K€ YUUTHIBAET BIMSHHUE CTPAHOBOTO M OTPAciIeBOro puckoB. KoppekTuposka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOW3BOJHUTCS Ha OCHOBE PEHTHHIOB KPEIMTHOTO KIMMaTa CTPaHBl U
CTEIIeHN 3aBUCHMOCTH OM3HEca PEHTHHIYEeMOH KOMIIAaHUM OT CTPAHOBBIX pHckoB. OTpacieBas crenuduka
KOPITIOPATHBHOM KOMITAaHUH YYUTHIBACTCS B PEUTHHTOBON MOJETH KaK B BHJIE OT/IEIBHOTO TIOKA3aTes, TaK U
Ha OCHOBE 3KCIIEPTHOTO aHAJIM3a C yYeTOM 3HAYMMOCTH TeX FIIH MHBIX CTaTEH OTYETHOCTH XapaKTEPHBIX JIIIs
pa3nuuHbIX oTpacieil. Takyke IpOBOIUTCS OIEHKA CHIETM(UUIECKIX I OTPACc OKa3aTeNei AesITeTbHOCTH
KOMITaHUH.

OO6mras Tabsmna (GakTOpoB M BECOB MPEICTAaBICHA HIKE:

Bec nokasarens
ITokazarenu B UTOTOBOM
Oase

Bec noarpymimel B

Ilo mma (GakTopoB
Arpy b p HUTOrOBOM Oainie

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥  OCHOBHBIE  PBIHKH

5%
JIeSITeIbHOCTH
OrneHka cpess 25% XapakTeprucTUKa IKOHOMUKH CTPAHBI 10%
Perymnsitophas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
| 10% | Crpykrypa BiageHns 5%
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OreHka

COBCTBOCHHIKOR BeposiTHOCTH IOIIEPIKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OwusHeca W 20% 3aBHUCUMOCTD oT 4%
KOHKYPCHTHOU CpPEIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIC/BaIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%

®dunaHCcOBEIC (hakTOpsI (45%)

KauectBo oTuyeTHOCTH

6,8% KauecTtBO oTUeTHOCTH U ayauTa 6,8%
U ay/iuTa
Benuunna BeIpyuKu 1,1%
JluHaMHMKa OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKazaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
Jlonrosas Harpyska 20,2% P ot 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaiga 2,0%
Koa¢ppuuunent TeKyIei 2 7%
JINKBUIHOCTD 6,8% JIMKBUIHOCTH !
Koadduruent MI'HOBEHHOM
b 2,0%
JTUKBUIHOCTH
OKcriepTHas OICHKAa JWHAMHUKH U 07%
MIEPCICKTHB MIPUOBIIPHOCTH '
CBOOOHBIN NEHEKHBINA ITOTOK 1,4%
[IpubsLTEHOCTH 6,8% PenrTabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapxa EBITDA 1,4%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBON MOJIeNH (TIepedeHb CM. B TaOnuIle) mpeacTaBisieT cooon
OTZAEJIBHO B3ATOE HANPABJICHUE MCCIICTOBAHMUS OJHOTO MIIM HECKOJIBKUX acTIeKTOB JESTENbHOCTH KOMIITAaHUN
1 OLIEHUBAETCS 0 ONpeieNIieHHOM mkae, ot 0 go 120 6amos. OueHka (pakTOpOB MPOU3BOAUTCS TIOCPEICTBOM
MeToJ1a (PUHAHCOBBIX K03((GHUINEHTOB U METO/1a SKCIIEPTHOTO aHAIIN3a.

PeiiTuHroBass Monenb MMeeT MONYJIOTapu(PMUUECKYIO CrelU(UKAInIo, TO €CTh 3aBUCHMOCTD
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa IOJYYEHHBIX N0 (akropam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, MPUBEICHHOTO B Tabiuie (pakTOpOB U BECOB:

TOTAL SCORE =); Xi * Ki, rne

Ki — 3HaueHue i-ro KpuTepus;

Xi — COOTBETCTBYIOIINIT JaHHOMY KPHUTEPHIO BEC.

HeoOxoanMbpIMi MCTOYHMKaMU WHPOPMAIMK JUIA aHadu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SIBIISIIOTCSL:

®  OTYETHOCTb, COCTABJIEHHAas B COOTBETCTBUH C MEXIYHAPOAHBIMH CTaHAApTaMH (HHAHCOBOH
oruetHoctu (IFRS) w/mmm obmenpuasaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX NEpPHOAA C YUeTOM MpuMedaHuil. B ciydae orcyTcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HAIMOHANBHBIM cTaHaapraM (mus Poccum — PCBY), nm
yIpaBieHYeCKas OTIETHOCTE;
MaTepHaJIbl CPEACTB MacCOBOH MH(OpMAIHH;
©XKEKBapTAJIbHBIN OTYET SMUTEHTA IEHHBIX OyMar, HH()pOPMaIMOHHBIH MEMOPAHIyM;
MaTepHuaibl PEUTHHIOBBIX ar€HTCTB;
IIpOYMe UCTOYHUKU Ka4eCTBEHHONW HH(POPMAIMX O KOMIaHUH.
padusie n 6oHycHbIe 6asubl. [IpH BhIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M HOBIUATH Ha IIATEKECIIOCOOHOCTD M YCTOHYMBOCTH KOMIIAHUH, JIAHHBIE
(haxTOpBI B 00s3aTEIIFHOM MOPS/IKE MOAPOOHO ONMHUCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSTHHS
(hakTopa, 3TOMy (hakTOpy MpHCBamBaercs IITpapHON WM OOHYCHBIH 0ajl, KOTOPBIH CYMMHPYETCS C
WTOTOBBIM OQJIJIOM PEUTHHTOBOW MOJIEIIH.

Hcxons w3 konmuvectBa HaOpaHHBIX wuTOTOBRIX ©OamioB (TOTAL SCORE), kommanuu
MIPUCBANBACTCSI BHYTPEHHUN PEUTHHT B COOTBETCTBHH CO CIEAYIOMIEH TaOTUIICH:
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Hrorosslii 6ann Buyrpennuii

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

Hcxoast n3 xonuyectBa HaOpaHHBIX UTOTOBBIX OAJIOB, 3aE€MIIKKY IPHCBAUBAETCS BHYTPEHHUIA

PEUTHHT.

5.2. MeTom0/10rusi MPUCBOEHUS] BHYTPEHHEr0 PeiTHHTa KPEIUTHBIX OPraHu3anmii

PeiituaroBass Monenb HeoOXoamma Jaisl  ONPEAENEHHs] KPEIUTOCIOCOOHOCTH  KPEIUTHBIX
OpraHu3alHi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEAUTHOTO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPABEIJINBONA CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEIUTHON OpraHn3aluiu.

BxogHBIMY JaHHBIMU PEUTUHIOBON MOJIENH SIBIISIIOTCS ONPEAEICHHBIEC XapaKTEPUCTUKH KPEAUTHOMN
opranuzanuy ((pMHaHCOBbIE U He(pHHAHCOBBIE), B3BEILICHHBIE NCXO/ISl M3 X BAXKHOCTH. PeliTHHTOBast MOelb
TAaKXKe YYUTHIBACT BIMSHUE CTPAHOBOTO pHCKa. KOppeKTHpOBKa Ha YpPOBEHb CTPAHOBBIX PHUCKOB
MPOM3BOJIUTCA Ha OCHOBE PEUTHHIOB KPEAMTHOI'O KJIMMaTa CTPaHbl M CTENEHM 3aBUCHMOCTH OH3Heca
PEUTUHIyEMOM KPEAUTHON OpraHu3aluu OT CTPAHOBBIX PUCKOB.

Ob6mras Tabsuia (akTOpOB U BECOB MPEICTABICHA HUKE:

onxrpymnma ¢akropos

Bec noarpymimel B
HUTOTOBOM Oasie

IToxa3zarenu

Bec nokasareins
B UTOTOBOM

Oaure
Crpanossie daxropsl (30%)
CrpaHa ¥  OCHOBHBIE  PBIHKH 6%
JICSITEIBHOCTH
XapakTepucTHKa SKOHOMUKHU CTPAHBI
Ornenka BITUSTHUS . 0
30% W YPOBCHb pa3BUTHS OaHKOBCKOM 12%
CTPAHOBBIX PUCKOB
CHCTEMBI
PerynsitopHas cpesia 6%
PeiiTuHr cTpaHbl 6%
Busnec-daxrtopsl (30%)
Ornenka 20% CTpyKTypa BJIaeHU 10%
COOCTBEHHHUKOB BeposiTHOCT TIOIIepIKKH 10%
Ouenka Gmsneca PriHOUYHEBIE TTO3UIINH 4%
! - 10% JluBepcudukanys o BuaaM OnsHeca 3%
KOHKYPEHTHOH cpe/ibl 0
KpenutHas ucropus 3%
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®unancossie akTops (40%)
KauecTBO OTYeTHOCTH
2% KauecTBO oTUeTHOCTH U ayauTa 2,0%
U ay/iuTa
Knuenrckas KOHIIEHTpAIUS B
HeHTpa 1,6%
aKTHBax
Onepanuu co CBSI3aHHBIMHU
patt 1,6%
CTOPOHAMH
OkcrepTHas ~ OIICHKa  KadecTBa 320
nopTdess akTHBOB '
KauecTBO akTHBOB 16% PP 0
[IpocpoueHHast 3a1075KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oISt O3HUYHBIX  KPEIUTOB B
foms  p pen 2,4%
KpPEIUTHOM mopTdere
AKTUBHOCTP HAa PBIHKE [CHHBIX 2 4%
Oymar '
BonaTuibHOCT ¥ KOHIIEHTPALUS 2 0%
CPE/ICTB KIIMEHTOB '
JuBepcuduxarus HCTOYHHUKOB 0
., 2,0%
MIACCHBHOM 0a3bl
Crpykrypa JlocTym K peIHKaM KamuTajia 2,0%
0053aTeIECTB " 10% KoHueHTpamus no cpo4HoCTH 2,0%
JINKBUTHOCTh Hons MexO6aHKOBCKHX KpPEIWTOB B 05%
00s13aTeLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KalnTala 0,5%
DKcrepTHas ~ OIIEHKa  KadecTBa
JocTtaTouHOCTh " 0 P H 3,0%
CTPYKTYpa Kauraja 6% Kafiuraia
PYKTYP JloCcTaToOYHOCTh KamuTajia 3,0%
DKkcnepTHasl OLEHKA JUHAMUKH | 2 4%
[pubEUTEHOCTH u MEPCTIEKTHB MPUOBLUTBHOCTH !
3¢ EKTHBHOCTD 6% PenTabenbHOCTh aKTHBOB 1,2%
NETENBHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpoBeHb MPOILIEHTHOW Map kKu 1,2%

Kaxxp1ii 13 KOMIOHEHTOB PEHTUHTOBOM MOJeNu (IepeueHb CM. B TaOIUIlE) MPENCTaBIsIET cOO0

OT/EJIBHO B35TOE HANPABJICHUE UCCIICAOBAHMUS OJTHOTO MIIM HECKOJIBKUX aCHEKTOB JeSTeIbHOCTH KPETUTHON
OpraHM3aliy U OLIEHUBAETCS N0 orpeesaeHHoi mkane, ot 0 1o 120 6anos. OueHka GpakTopoB NpOU3BOANTCS
MOCPEICTBOM MeTo/1a (prHAHCOBBIX KO3 (UIIMEHTOB U METO/1a IKCIIEPTHOTO aHANIN3a.

PeiiTuHroBass Mojenb MUMeeT MNOJIYJIOrapuPMUUECKYIO clenu(pHUKaluio, TO €CTh 3aBHCUMOCTh

UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIEC (PAaKTOPHI).

WToroBelii 6ann pedTHHrOBOMH MOJENHM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akTropam

6aJ'IJ'IOB, B3BCHICHHBIX B 3dBUCUMOCTH OT BECA, IPUBCJACHHOT'O B Ta6J'II/II_[e (I)aKTOpOB 1 B€COB!

TOTAL SCORE =}}; Xi * Ki, rie

Ki — 3Hauenue i-ro kpurepus;

Xi — COOTBETCTBYIOMIMI TAHHOMY KPUTEPHIO BEC.

Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIWY ISl aHATTH3a KPEIUTHBIX OPraHU3aI|id SIBISTIOTCS:
OTYETHOCTh, COCTaBJCHHAS B COOTBETCTBHH C MEXIYHapOAHBIMH CTaHAApPTaMU (HHAHCOBOI
oruerHoctu (IFRS) w/mnm oOmenpunsaTeiMu craHmapramMu Oyxrantepckoro ywera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YUETOM IIpUMeYaHuil. B ciydae oTCyTCTBUS — OTUETHOCTS,
COCTaBJIEHHAsl 0 HAIIMOHAJIBHBIM CTaHIApTaM WIM YNpaBJEHYECKas OTYETHOCTb. It OLEHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BAaHHE OTYETHOCTH, COCTaBJICHHOW B
cootBercTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;

Marepualsl CpeJICTB MacCOBOH MH(MOPMAITHH;

©XKEeKBapTaJIbHBIA OTYET IMUTEHTA [IEHHBIX Oymar, HH()OPMALMOHHBIH MEMOPaHIYM;

Marepualibl pEHTHHIOBBIX areHTCTB;

cricok  ah@uIMpOBaHHBIX JIMI, WHAOOpPMAIHS O CYHIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nH(popManus, NOAIEKALINX PACKPBITHIO;

TOIOBBIE OTYETHI, U MPOYNE NCTOUYHUKH Ka4E€CTBEHHOW MH(OPMALIUK O KPEAUTHOI OpraHU3aIHH.
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CPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.

I padusie 1 6oHycHbIe 6aubl. [Ipu BIsiBIeHNH (PAaKTOPOB, KOTOPHIE HE OBUIM YYTEHBI B MOJEIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. JlaHueie (akTopsl B 0053aTEIEHOM MOPSIKE MOAPOOHO OIUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUA (pakTopa, aToMy (hakTopy mnprcBauBaeTcs mTpadHON WM OOHYCHBIH Oani, KOTOPBIN
CYMMHPYETCSI C ITOTOBBIM 0aJIOM pEHTHHTOBOW MOJIEITH.

Ucxons m3 konmnaectBa HabpaHHBIX HTOroBbix 6amnoB (TOTAL SCORE), kpeauTHoi opraHu3amn
MIPHUCBAaNBACTCS BHYTPEHHUH PEUTHHT B COOTBETCTBHH CO CIEAYIONIEH TaOIUIICH:

Hrorossrit 6amn BuyTtpennuii
oT 10 pEATUHT
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 CcC
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