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I. O0mmue nosnoxxkeHust

Hacrosmue IlpaBuna onpenenieHHss CTOMMOCTH YHCTBIX akTHBOB (manmee — «IIpaBumay)
WHTepBabHOrO  1AaeBOTO  WHBECTHIHMOHHOTO  (DOHAA  PBIHOYHBIX  (MHAHCOBBIX  HMHCTPYMEHTOB
«MuBecrbananc» (nanee — «DoHmy, «[IMD») pazpadoransl AO «Anbda-Kanuran AnbrepHaTHBHBIE
WHBECTHLIM» (Hanee — « YIPaBIIOMAs KOMIIAHUA») B COOTBETCTBUH C TPEOOBaHMSIMH 3aKOHOJATEIILCTBA
Poccuiickoit ®eneparyu, B ToMm uncie Ykazanus banka Poccum ot 25 asrycra 2015 1. Ne 3758-Y «O0
OIIPEICTICHUN CTOMMOCTH YWCTBIX aKTHMBOB MHBECTHILHOHHBIX (DOHIOB, B TOM YHCIE O TOpSAKE pacuéra
CPEIIHEroJIOBOM CTOMMOCTH YHCTHIX aKTHBOB I1a€BOTO HMHBECTULMOHHOIO (OHAA M YHUCTHIX AKTHBOB
aKIIMOHEPHOT'O HMHBECTHIMOHHOTO (OHIA, PAcYETHOM CTOMMOCTHM WHBECTHIMOHHBIX I1aeB IAaeBBIX
WMHBECTHLHOHHBIX (POHOB, CTOMMOCTH UMYIIECTBA, [IEPEIAaHHOTO B OIJIATy MHBECTHLIMOHHBIX MaeBy (aaee
— «Yka3zaHue») 1 UHBIX HOPMAaTUBHBIX akToB banka Poccuun.

[IpaBuia ycTaHaBIMBaIOT MOPSJOK U CPOKU OIPEIETICHUs CTOMMOCTH YHCTHIX aKTHBOB (DOoHIa
(manee — «cTOMMOCTD YHCTHIX aKTHBOBY, «CUA»), B TOM UHCIIe MTOPSI0K pacuéTa CpeHEro10BO CTOMMOCTH
YHUCTBHIX aKTUBOB (POHIA, TOPSAMOK ONpPEeNIeHNs] PacYETHON CTOMMOCTH MHBECTHUIMOHHOIO masi (oHAA H
HOPSIIOK OIPEAEIeHHsI CTOMMOCTH UMYIIECTBA, IIEPEIaHHOrO B OILIAaTy HHBECTHIMOHHBIX 1aeB (GoH/a.

VYnpapnstomass komnanus Ponpa 00s3aHa ONPENENSITh CTOMMOCTh YHCTHIX AKTHBOB (pOHIA B
COOTBETCTBHM C HacTOSIMMHK [IpaBunamu, mpu yCJIOBHM HX corjiacoBaHus Crnenuaan3npoBaHHBIM
Henosurapuem.

IIpaBuna momnexar npumerennto ¢ «01» ssaBapst 2021 roxaa.

W3menenus u nononHeHus B [IpaBuina MOTYT ObITh BHECEHBI TOIBKO B CIIydasX, IIPELyCMOTPEHHBIX
Yka3zaHuem.

JlaHHbIe, MOATBEpPKIAIOIINE PACUETHI BEITUUUH, IPOU3BECHHBIE B COOTBETCTBUU C HACTOSIIUMHU
IIpaBunamu, XpaHATCsI HE MEHEe TpeX JIET C JaThl COOTBETCTBYIOLIETO pacuéra.

TepMunsl 1 onpeaeneHys, ucnoiab3yemsle B [IpaBunax npuseneHs! B [Ipunoxenun 1 Kk HaCTOAIMINM.

[IpaBwia (n3MeHEHHs W JONOJHEHUs, BHocuMble B [IpaBuia) mozsiesxar pacKpbITHIO Ha caiTe
VYnpapnstomeid komnanuu [IM® B uH(MOpPMAMOHHO-TEIEKOMMYHHUKAIMOHHOW cetn  «lHTepHET»
(https://www.alfacapital.ru/):

- He TIo3jHee JTHS Hadaja cpoka ¢popmupoBanus [TNO;

- He no3aaee S5 (I1aTh) pabounx AHEW MO AAaThl Havajla MpUMEHEHWs [IpaBui, ¢ BHECEHHBIMHU
WU3MEHEHHSMH U JIOTIOTHEHUSMU.

[IpaBuia (M Bce n3aMeHeHust U JomnojHeHHss K HUM 3a 3 (Tpu) mocnenHux KaJeHAAPHBIX roja)
JIOJDKHBI OBbITH JocTynHbl B TedeHue 3 (Tpex) mocnemHux KaJleHIapHBIX JIET Ha caiTe YmpaBisromen
KOMITaHHH.

II. IHopsigok ¥ MepUOAUYHOCTH (AaThbl) ONpeleeHUs] CTOUMOCTH YHMCThIX
AKTHBOB, a TaKe BpeMs, [0 COCTOSIHMI) HAa KOTOpoOe onpeaesiercst

CTOMMOCTDb YUCTBIX aKTHUBOB

CTOMMOCTB YHCTBIX aKTHBOB ONpPEeIeTCs KaK pa3HULA MEKIY CTOUMOCTBIO BCEX aKTHBOB (hOHIA
(manee — «akTHMBBI») M BEIMYMHOHW BCEX O00S3aTENBCTB, MOAJEKAIIMX HCIIOJIHEHUIO 33 CUET yKa3aHHbIX
aKTHBOB (Hanee — «00s3aTeNIbCTBAY), HA MOMEHT OIPE/IEICHHs] CTOMMOCTH YNUCTBIX AKTHBOB.

CTOMMOCTh aKTUBOB M BEJIMYMHA OOS3aTENBCTB OINPEIEISIOTCS MO CIPAaBEJIMBOI CTOMMOCTH B
COOTBETCTBMHM ¢ MexnyHapoaHbiM —craHaaproM (unancoBoid oruerHoctu (IFRS) 13 «Onenka
CIIPABEIJIMBOM CTOMMOCTH», BBEIICHHBIM B JeicTBUE Ha Teppuropuu Poccuiickoil denepanuy npuka3zoM
Munucrepctsa punancoB Poccuiickoit @enepanmu ot 18 mromnst 2012 roga Ne 1061 «O BBezieHNH B JIeiicTBIE
W TIPEKpaIleHUH JeHCTBUS NOKYMEHTOB MeXIyHapOJHBIX CTaHIapTOB (MHAHCOBOH OTYETHOCTH HAa
teppuropun Poccuiickoit ®enepanun», 3aperucTpUpoBaHHBIM MuHuCTepcTBOM IocTHnuU Poccuiickoi
Oenepanun 3 aBrycta 2012 roga 3a Ne 25095, ¢ mompaBkaMu, BBEACHHBIMU B JCHCTBUEC HA TEPPUTOPUHU
Poccuiickoit @enepariu nprukazom MurancTepcTBa hrHancoB Poccuiickoit @eneparmu ot 17 nexadps 2014
roga Ne 1518 «O BBemeHHMH AOKYMEHTOB MEXTyHApOIHBIX CTaHAAPTOB (PHHAHCOBOH OTYETHOCTH B
neiicteue Ha tepputopun Poccuiickoit denepanuny», 3aperucTpupoBaHHBIM MHUHUCTEPCTBOM HOCTUIIUU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yaerom TpeboBanmii Hactosmux [IpaBu.

AxTHBbI (00s13aTeNbCTBA) NMPUHUMAIOTCA K Pacdéry CTOMMOCTH YUCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU C MeXIyHapOJHBIMU CTaHIapTaMHu (PUHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B
nerictBue Ha Teppuropun Poccuiickoit @enepanum.

Cpenneronosass CHA [N (nanee — «CI'CHA») Ha 11000 JIeHb onpenensieTcsl Kak OTHOIICHHE
cymmbl CUA Ha Kaxplil pabounii JeHb KaJeHIapHOTo roja (eciay Ha padodmil JeHb KaJleHJapHOTO roja
CYA He ompezensiach - Ha MOCIETHUN IEHb €€ OINpeesIeHUs, PEIIeCTBYIOMNH TaKoMy JTHIO) C Hadana
roja (¢ aatel 3aBepiueHus (okoH9aHus1) popmupoBanus [IND) no mater pacaera CI'CYHA k umnciy pabounx
JTHEHN B KaJICHIAPHOM TOAY.

CrouMocTb 4nCTBIX akTHBOB DOHIA OnpeaenseTcs:



—  Ha Jary 3aBepireHus (okoH9aHus) popmupoanus [TND;

— B cIy4yae IPHUOCTaHOBJICHUS BBIIAYH, ITOTANICHNS U OOMEHAa MHBECTHIIMOHHBIX ITaeB — Ha
JaTy BO3OOHOBIICHUS UX BBIAAYH, TIOTAIICHAS M 0OMEHa;

— B cayuae npekpauienus [IM® — Ha naTy BO3HUKHOBEHMSI OCHOBAHMsI €I0 IPEKPALLECHUS;

— mocJe 3aBepiueHus (okoH4anus1) Gopmuposanust CHA IO onpenensiercs B mopsiake:

O ©XKEMECAYHO Ha TOCIeAHMNA paOouuii JCHb KaJCHIAPHOTO Mecsua [0
KaJICHJapHOI'0 MECsIa, NPEAIECTBYIOIIEro Mecsiy, B kotopoM ITU® uckitouen
u3 peectpa [TND;

O Ha TmocieqHuMi pabouuii NeHb Ccpoka IpHeMa 3as]BOK Ha NpHOOpeTeHue,
rorameHue 1 OOMEH HHBECTUIIMOHHBIX T1aeB;

O Ha TmocCIemHWH pabounii IEeHh CpOKa IpueMa 3asBOK Ha MpHOOpEeTeHHUe
WHBECTHIMOHHBIX  T1a€B, BBIaBaeMBIX TIIPH  JOCPOYHOM  IOTAIICHUH
WHBECTHLIMOHHBIX I1a€B;

O Ha TmociemHud pabounmii JEHb CpoKa TpHUeMa 3asgBOK Ha MPHOOpeTeHue
JOTIOJTHUTEIHHBIX MHBECTUIIMOHHBIX T1acB;

O Ha Jary, NpeALIeCTBYIOIIYIO nare nepexona (oHIa M3 OJHOW YIHpaBistoIIEH
KOMIIAHMKM B JIpYr'yI0  YIOPaBIAIONIYI0O  KOMIIAHWMIO M M3 OJHOIo
CIELUAIU3UPOBAHHOIO  JENO3UTapusi B JPYrOM  CHELMAIU3UPOBAHHBIN
JIeno3UTapuil.

CTOMMOCTB YHCTBIX aKTHBOB ONpEAENsIeTCs HE MM03/1Hee paboyero JHs, CIEIYIOIEro 3a JHeM, Mo
COCTOSIHUIO Ha KOTOPBII OCYIIECTBIIAETCS ONPEAEIeHHE CTOUMOCTH YHCTBIX AaKTUBOB.

CronMocTh YHCTHIX akTHBOB DoHma ompenenseTcs MO COCTOSHUIO Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS] CTOMMOCTH YHCTBIX aKTHBOB, C YUETOM JaHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX s YTPaBIIONIEH KOMIAHWM HCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MOsICa.

B nmemsx onpenenenust CI'CHA pmatoii, 3a xotopyto onpeznemnsiercs CHA TIN®D, nmormmarotcst Bce
natel onpenenenus CHA ITU®D, ykazanubie B HacTosmux [IpaBunax.

Croumocth 4YHCTBIX akTuBOB, B ToM uucie CI'CYHA, a Taxke pacuérHas CTOMMOCTh
MHBECTUIUOHHOTO nasi GoHa ONpeaessioTCs ¢ TOUHOCTBIO A0 ABYX 3HAKOB MOCIIE 3aISTOH, C IPUMEHEHUEM
MpaBUI MaTeMaTHYECKOr0 OKPYIJIEHHs B BalllOTe, yKa3aHHOW B [IpaBuiax IOBEpUTEIBHOIO YIPABIECHUS
DoHpoM.

B cnyuae ecnu B [IpaBunax a0BepUTENBHOTO yiipaBieHus GOHIOM HE yKa3aHa BAJIIOTa, B KOTOPOU
OTIPEeNIEIAIOTCA CTOMMOCTh YHCTHIX akTuBOoB, B ToM uncie CI'CUA, wimm pacdéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Tast @OHMIA, TO YKa3aHHBIE CTOMMOCTH OTIPENIEIIAIOTCS B pyOIIsx.

B cnydasx m3MeHeHHs NaHHBIX, HA OCHOBAHMHM KOTOPBIX ObLIa ONpeAesieHa CTOMMOCTh YHCTBIX
aktuBoB B pa3mepe 0,1 (Homp mensix ogHa mecstast) % u 6omee xoppekTHOit CUA, a Takke B CIydasx
BBISIBIICHHSI (paKTa HECBOCBPEMEHHOTO MPH3HAHWS/TPEKPAIleHHs MPU3HAHKS aKTHBa (00sM3aTeIbCTBA) BHE
3aBHCHMOCTH OT CTOMMOCTH TaKOTrO akTuBa (0053aTENbCTBA) CTOMMOCTH YHUCTBIX AKTHBOB ITOJUIEKHT
nepepacu€ry. [lepepacuér crTouMOCTH YUCTBIX AKTUBOB MOKET HE OCYILECTBIISITHCS TOJIBKO B CIIy4ae, KOraa
OTKJIOHEHUE HCIOJIb30BAaHHOW B pacdyéTe CTOMMOCTH aKTHBa (00s3arenscTBa) cocTaBisieT MeHee ueM 0,1
(Hounp tienbix omHa gecsatast) % KOPPEKTHONH CTOMMOCTH YUCTHIX aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX
AaKTUBOB Ha 3TOT MOMeHT pacuéra cocraBiser meHee 0,1 (Homp 1enmsix omnHa necsras) % KOPPEKTHOH
CTOUMOCTH YUCTBIX aKTHBOB.

CTonMOCTh MMYIIECTBA, MEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX maeB IIM®D, ompenensiercs B
COOTBETCTBUH ¢ TpeOoBaHmsMH DenepaiapbHOTO 3aKkOoHA «O0 WHBECTHLIMOHHBIX (POHAAX», TMPUHATHIX B
COOTBETCTBUH C HUIM HOPMATUBHBIX aKTOB, TpeOoBaHMsIME YkazaHus u [IpaBmnamu onpenencans CHA.

Jara, mo cocTOsSTHHIO Ha KOTOPYIO ONPEAEIeTCs CTOMMOCTh UMYIIECTBa, MEPEIaHHOTO B OILUIATY
MHBECTUIIMOHHBIX naeB I1IM®D, He MoxkeT OBITh ONpezeNieHa paHHEee MaThl Iepelayd TAaKOro UMYIIECTBAa B
OIJIaTy WHBECTUIIMOHHBIX TA€B, 3a HCKIIOYEHHEM CIydaeB OIPENeIeHUS CTOMMOCTH HMYIIECTBA,
MepeJaHHOTO B OIUIATY MHBECTUIIMOHHBIX NaeB [IM®, Ha ocHOBaHMHU OTYETa OLEHILKKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpEAeseTcss CTOMMOCTh UMYIIECTBa, NEPEJaHHOro B OILIATY
WHBECTUIIMOHHBIX MaeB [1M®D, Ha OCHOBaHMM OTYETA OILICHINKKA, HE MOXET OBITh PaHEe TPEX MECSIICB 0
JIaThl Mepejayll TaKOro UMYILECTBA B OIJIAaTy MHBECTHULIMOHHBIX naeB [T .

CrouMoCTh UMYIIECTBA, IEPEJAHHOTO B OILIATy MHBECTHLMOHHBIX Haes [IM®, onpenensercs mno
cocTosHUIO Ha 23:59:59 Ha ngaTy nepenauu UMyIIECTBA B OIUIATYy MHBECTULMOHHBIX naes [TN®.

I11. Kpurepun npusHaHuMs, TpeKpalleHWsl TNPHU3HAHMA MW  METOABI
onpeaeJeHUusi CTOMMOCTH AKTHBOB M 00513aTeJIbCTB

1. OO01mue moJI0KeHNS
Kputepuu npus3HaHUs, NOpeKpalleHHss MPU3HAHUS ONpEAesIoTCS B COOTBETCTBHHU  C
Me)KﬂyHapOHHI)IMI/I CTaHZ[apTaMI/I q)HHaHCOBOfI OTYCTHOCTHU. MGTOZ[I)I OHpGHeJ’IeHI/IH CTOUMOCTU AKTHUBOB U

4



00513aTEIECTB OIPENEIIIOTCS B COOTBETCTBUH ¢ MeXXITyHapOIHBIM CTaHAAPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omenka cpaBeaaIuBO CTOUMOCTH». METOIbI ONPeAeIEHUs] CTOMMOCTH aKTHBOB, BXOJSIINX B
COCTaB MMYIIECTBA pAa3HbIX MAaeBbIX HMHBECTUIIMOHHBIX (OHIOB, HAXOISIIUXCS MOJA YHpPaBICHHEM
Yupasistonieit KOMIIaHUU, HE JTOJKHBI pa3IndaThCsl.

B cnyuae nmpuoOpereHHs aKTUBOB, KPUTEPHM IMPHU3HAHMS KOTOPBIX MJIM METOJbI OIpEeesICHUs
CTOUMOCTH KOTOple HC OIIMCAaHblI B HACTOALIUX HpaBMnax, praBHHIOL[IaH KOMITaHUA 3a6ﬂaFOBpeMeHHO
BHOCHUT AOITIOJIHCHUS B HACTOALLIUEC HpaBI/IHa.

2. HOpﬂIlOK KOPPEKTHPOBKHU CTOMMOCTH AKTHUBOB, COCTABJAIOIINX UMYIIECTBO
nno

CTOMMOCTh aKTHBOB, BXOAAIIMX B COCTaB HMYIIECTBAa IACBBIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOJUICKHUT PETyJAPHOMY aHaln3y Ha oOecleHeHHe (TecTUpoBaHME Ha OOCCICHEHHWE) B CBS3H C
HEOOXOANMOCTBIO KOPPEKTHPOBKHU CIIPABEAINBOH CTOMMOCTH B CITydae BO3SHHKHOBEHHS COOBITHH, KOTOPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHUE Ha OXKHaeMble Oy JyIne AEHEKHbIE TOTOKH 10 HUM (Jjajiee — IPU3HAKU
obecrieHeHus).

OmeHKa CrIpaBeAINBON CTOMMOCTH aKTHBOB JOJDKHA yYUTBIBATh NPEMHUIO 32 PHCK, B YaCTHOCTH,
MPEMHUIO 33 KPEAUTHBINA PUCK KOHTPAreHTa, OTPAXKAIOLIYI0 CYMMY, KOTOPYIO yYaCTHHKHU PBIHKA TOTPEOOBAIIN
ObI B KAUeCTBE KOMIICHCAIIMU 3a HCOTIPEACJICHHOCTD, MMPUCYIYIO J€HCKHBIM ITOTOKaM.

st nenell KOPpEKTUPOBKU CTOMMOCTY aKTUBOB HA KPEIUTHBINM PUCK KOHTpAareHTa Y IpaBiIiroIas
KOMIIaHUS HCIIONIB3YeT CIEAYIOIMN TOIXO0:

— €CII KOHTPAareHT MMEET PEHTHHI, NMPHUCBOEHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUIS KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha KPEIUTHBIH PUCK HCIIOJIB3YIOTCS JAAaHHBIE 10
BepostHOCcTAM nedonrta (PD) omHoro u3 peitunrossix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Anamutndeckoe Kpeauraoe PeittuaroBoe ArenrctBo (AKPA), PeiituaroBoe
areHTcTBO RAEX («OkcnepT PAY), my0iarKyeMBIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA B
COCTaBE €KETOAHOTO OTYETa;

— €CJIM KOHTPAareHT UMEET PEUTHUHT, IPUCBOCHHBIN HA OCHOBAaHUYU BHYTPEHHEH PEUTUHIOBOM
MOJenH YTpPaBISIOLIEH KOMIAHUM, TO Ul KOPPEKTHPOBKH CTOMMOCTH AKTHBOB Ha KPEAMTHBIM PUCK
UCIIONB3YIOTCSI aHHbIe 10 BeposiTHOCTAM fedonta (PD), paccunrannsie Ypasisionieid KOMIIaHHEH;

b €CJIM KOHTPAareHt HE HUMCET peﬁTHHFa, TO IJId KOPPECKTUPOBKHM CTOUMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK MCIIOJIB3YETCs IaHHBIE 110 KPEAUTHBIM yOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJIAIOLIEN KOMIIaHUU.

MeTtoauka OLIEHKU KPEIUTHOTO PUCKA KOHTPAreHTa U KOPPEKTHUPOBKH CIPABEINBOM CTOUMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpareHra (Jajee — MeTolMKa) npuBeeHa B [Ipuioxennn 4 K HaCTOSIIAM
IIpaBunam.

TectupoBaHWe aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MACBbIX MHBECTUIMOHHBIX (DOHIOB, HA
obeclieHeHEe TIPOBOIUTCS HE PeXe, YeM Ha KaKayro nary onpeneneHust CHA.

IlogTBepkneHneM HEOOXOAMMOCTH TECTHPOBAaHMSA AaKTUBOB Ha OOECIIEHEHHE SBISAIOTCS, B
YaCTHOCTH, HAOII0laeMble 3HAUYNUMBbIE JOCTYIHBIC JaHHBIE, B TOM YHCIIE, O CIEAYIOUINX COOBITHSX (Ianee —
HETaTUBHBIE COOBITH):

b 3HAYUTCJIIBHOC YXYAIICHUEC (l)I/lHaHCOBOFO IMOJIOKEHUA KOHTparcHra, OTpa3uBLIUECSAd B
HOCTyHHOﬁ (l)I/lHaHCOBOI‘/II OTUCTHOCTH. I[aHHOﬁ HETaTUBHOE COOBITHE MPUMECHACTCA JId aKTUBOB, MCTOJUKa
OIIpEeJIeTICHUs] CTOMMOCTH KOTOPBIX IPEAIOoJIaraeT KOPPEKTUPOBKY Ha KPEAWTHBIM PHUCK KOHTpAareHra, y
KOTOPOT'O OTCYTCTBYET ITyOJIMYHBIH PEHTHHT OJJTHOTO M3 KPEANTHBIX PEHTHHIOBBIX ar€HTCTB, B COOTBETCTBHU
¢ METOUKOM, mpuBeaeHHOH B [Ipunoxenun 4 k HacToswuM [IpaBunam;

— CHIDKGHHE KPEOWTHOTO peiTMHra KOHTpareHTa. JlaHHOe HEraTMBHOE COObITHE
MPUMEHSETCS Ul aKTUBOB, METOJIMKA OIPE/ICIICHHS CTOMMOCTH KOTOPBIX IIPEAIIONaraeT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHra, y KOTOPOTO HMEeTcs ITyONMYHBI pPEHTHHT OJHOTO W3 KpPEAWTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHHM C METOIWKOH, MpuBeneHHOW B [IpumoskeHnn 4 K HACTOSIIUM
IIpaBunawm;

— HapyleHHe 3MUTEeHTOM/KOHTPareHTOM YCJIOBUH MOTAICHNs WM BBIIIATHI IIPOLEHTHBIX
J10X0a0B 110 (bHHaHCOBOMy HHCTPYMEHTY I/I/I/IJ'II/I HWHOMY aKTHBY, COCTABJIAIOIICMY aKTHUBbBI CDOHHa, a TaKXeE
J000r0 MHOTO 00s3aTeNIbCTBA SMHUTEHTA/KOHTpAreHTa, B ciiydae €ciM JaHHas MHpOpPManus NpsSMO WIH
KOCBCHHO Ha0Jf0jaeMa Y IPaBIISIOIICH KOMITAHUCH;

— HOsIBJIEHHE NPHU3HAKOB OaHKpOTCTBa (coriacHo PenepanbHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (DAHKPOTCTBE)») 3MHUTEHTA/KOHTPAreHTa, Ha OCHOBAaHMM O(UIMAILHOMN
HHPOPMALINY;

— OITyOJINKOBAaHMS B COOTBETCTBHHU C (peliepabHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMHU
TpaBOBBIMU akTamu Poccuiickoit @eneparyn nHOOPMAIHS O MPOCPOUKE HCIOTHEHUS SYMUTEHTOM CBOHX
00513aTEILCTBA;

— OT3bIB (QaHHYJIMPOBAaHHE) y OSMHTCHTAa/KOHTpPAreHTa JIMIEH3MHM Ha OCYIIECTBICHUE
OCHOBHOTO BHJA JIESTEIbHOCTH/YIPABJIAIONIeH KOMIIAHUU MAaeBbIX MHBECTUIMOHHBIX (oHIoB [TND, man
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KOTOpOro Haxonstcs B cocrase [IND;

— OT3bIB (aHHYJHMPOBaHME) y SMHTeHTa/KOoHTpareHta nomycka CPO Ha ocyiiecTBieHue
OCHOBHOTO BHJIa JIeITEIbHOCTH;

— HaxO’X/IeHHEe KOHTPAareHTa B OJIHOM U3 MPOLEyp, IPUMEHAEMbIX IIPU PACCMOTPEHUH AeNa
0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENHCTBOM, €CJIM AaHHAs IMpoLeaypa C
OOJIBIION BEPOSTHOCTBIO MPUBENET K HECIOCOOHOCTH KOHTpareHTta oOCiyKuBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.

— Tekym@ass w/wi Oymymas HECHOCOOHOCTh (10 MHCHHIO YTPAaBJISIOMECH KOMITAHUH)
KOHTpareHra oOCIyXHBaThb (UHAHCOBBIE 00S3aTENbCTBA, OCHOBBIBAIOIIAsCA HAa  OJHOM U3
HIDKENIEPESYHCIICHHBIX KPSIUTHBIX COOBITHI MIIM UX COBOKYITHOCTH:

— HCHCIIOJIHCHHbIE HJIM OTJIOXKCHHBIC BBIIUIATHI MPOLEHTOB WJIM OCHOBHOIO JOJIa II0
KOHTPAaKTHBIM 0053aTeNbCTBAM (32 HCKITIOYEHHEM IPOIYIICHHBIX BBIILIAT, JOIYCTHMBIX
JBIOTHBIM IIEPHOJIOM, YKa3aHHBIM B OTOBOPE);

— BCTYIUICHHE B CHIy OIOBOPKM O JOCPOYHOM HACTYIUIEHHH CPOKa HCIIOJHEHUS
00513aTeJIbCTBA B CBSI3M CO BCTYIUIGHHEM B CHJIy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa MCIIOJHEHHS JIF000T0 U3 IPYTrUX aHAJIOTHYHBIX 00513aTeIbCTB (Kpocc-aKcenepanus);

— BCTYIUICHHE B CHIly OTOBOPDKM O JIOCPOYHOM HACTYIUIGHHMHM CpOKa MCIOJIHEHHS
00513aTENbCTBA B CBS3U C OOBSIBICHHEM JiedoliTa MO JIIOOOMY JPYroMy aHaJIOTHYHOMY
00513aTeNbCTBY KOHTpareHTa (Kpocc-1edoir);

— O0TKa3 WM MOPaTOpHii, IPH KOTOPOM KOHTPAreHT OTKa3bIBaeTCsl OT COBEPILECHHUS TIaTexa
WM OCHIApUBAET IOPUINYECKYIO CHITy 00sI3aTelIbCTBA;

— peCTpyKTypU3aLus 3aJ0JDKCHHOCTH, IIOBIEKIIas 3a COOOW OJHOCTOPOHHHMH OTKa3,
OTCPOYKY HMJIM W3MCHEHHE rpaduka IOrameHus 3aJ0JDKCHHOCTH W/HIM W3MCHEHHE NMPOLICHTHOW CTaBKH,
Iperoaraoee MeHee BBITOAHbIE ATt KPEAUTOPOB YCIIOBHUS;

— WHBIE COOBITHS, OIpeesieMble Y IPaBIIAIOMIeH KOMITaHUEH.

B cnydae, ecnu cipaBeaiiMBasi CTOMMOCTh aKTHBA ONPEAEUIach HA OCHOBAHWH OTYETA OLCHIIHKA,
COCTaBJICHHOTO MEHee 4YeM 3a 6 MEeCSIEB A0 JaThl BOSHUKHOBEHMs IPU3HAKOB OOECLIEHEHWs aKTHBA,
VYnpasistomas KOMIIaHUsI HE BIOpPaBE HCIIOJIb30BaTh TAKOW OTYET OLCHINMKA JJIs ONpEeAeICHHUs TEeKyIeH
CIPaBEJIUBON CTOMMOCTH 0€3 KOPPEKTHPOBKH. YTIPABISAIOIIAsS KOMITAHUS B CPOK, HE MpeBbImaronmi 10
pabounx mHel (ecim MHOW CPOK HE MPEIyCMOTPEH B ONMCAHUHU OLIEHKH COOTBETCTBYIOILETO HHCTPYMEHTA),
JIOJDKHA OCYIIIECTBUTH BHEIUIAHOBYIO IIEPEOIICHKY aKTHBa. JlaTa, 110 COCTOSIHMIO Ha KOTOPYIO OIpeaeiseTcs
HOBas OLICHKA, HE JOJDKHA OBITH paHee IaThl BOSHHUKHOBEHUSI COOBITHS, BEAYILEro K o0ecueHeHuo. J{o naTel
NEPEOLICHKHU CIPaBELINBasi CTOUMOCTh KOPPEKTUPYIOTCS ¢ YIETOM TPeOOBaHUH HACTOSILETO ITyHKTA.

B ciryyae BBISBIICHUS MPU3HAKOB OOCCLICHEHUS] B OTHOLICHHH aKTHUBa YTPAaBJISAIOIIAs KOMIIAHHS
oopMIIsieT BHYTPEHHHH HOKYMEHT, Ha OCHOBAaHHMH KOTOPOTO BHOCATCSA (HE BHOCATCS INPU HAJIWYUH
IPU3HAKOB OOECLCHEHHS M OOOCHOBAHHWS) KOPPEKTHPOBKHM B CIIPABEIUIMBYIO CTOMMOCTH aKTHBA. Takoi
JOKYMEHT JOJDKEH COJIepKaTh:

— CBeJIeHUs1 00 aKTHBE, CIIPaBeUINBasi CTOMMOCTh KOTOPOT'0 HOJIEKHUT 00ECIICHEHHUIO;

— uH(opMalMI0 O BBIABICHHOM IIpU3HAKe OOECLUEHEHHS C YyKa3aHWEM HMCTOYHHUKA
nHpopManum nim o Gakre MPOCPOUKH 00sI3aTEIILCTBA;

— “HPOpMANKIO 00 HMCHOJIb3YEeMOM METO/AE KOPPEKTHPOBKM CIIPABEIJIMBON CTOMMOCTH C
000CHOBaHNEM NPUMEHEHHUS BBIOPaHHBIX KOA(QQHUIIMEHTOB JUIs pacyuera (B ciiydae MX MCIOJIB30BAHUs);

— HHQOPMALMI0 O HAJIMYUM OOOCHOBAHHBIX IPUYMH HE IPOBOIUTH KOPPEKTHPOBKY
crpaBeNTUBON cTouMocTH akTuBOB [T ® B cirydae Hammaus obecredeHus.

VYmpasisiiomas kKoMnaHus yeenomiisier Creluani3upOBaHHBIA JEIO3UTAPHH O HACTYIUICHUH
HEraTHBHOT'O COOBITUS MOCPEACTBOM OTIIPABKH COOOIICHUS 1O CHCTEME JIEKTPOHHOTO IOKYMEHTO000pOoTa
He TI03/1Hee pabouero JHs, CICAYIOLIETo 3a JHEM BBIBICHUS Y IIpaBISIoNnIel KOMIIaHUEeH TaKOTro COOBITHS.

[lepeyeHp OCTYIHBIX HCTOYHHKOB:

— oduIHaNbHbIe CalThl B HH()OPMAIMOHHO-TEICKOMMYHHUKAMOHHOW ceTu «MHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTCTB, YHIOJTHOMOYCHHBIX
packpbIBaTh MH(OPMALMIO HA POCCHICKOM phIHKE IieHHbIX Oymar (Mudopmanmonnoe arenrctBo AK&M
http://www.disclosure.ru, Accormanusi 3amuTel HHQOPMAIMOHHEIX TpaB uHBecTOpoB (A3SUIIN) http://e-
disclosure.azipi.ru, IIpoexr wunHpopmanmonHoro arenrctBa «UWHTepdakc» - «lleHTp packpbITHs
KopHopaTuBHOWH wHHGpopManmm» http://www.e-disclosure.ru, ATEHTCTBO 3KOHOMHUYECKOH WH(pOpPMaIUN
«ITPAUM-TACC»  http:/http://disclosure.1prime.ru/, ~ Caiit  packpbitust ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcanTs» (https://www.kommersant.ru), UupopmMannoHHbIH
pecypc CIAPK (www.spark-interfax.ru), CPO, enuHON HWHQOPMAIMOHHOW CHCTEMBI IKIUTHIIHOTO
crpoutenberBa  (https://Ham.mom.pd/), kaproreku apourpakusix gei (http:/kad.arbitr.ru/), Emusroro
(eneparbHOrO peecTpa IOPUAMYECKH 3HAUYUMBIX CBEICHHH O (pakTax AEATENBHOCTH IOPUIMYESCKUX JIMLI,
WHIMBUIYAJIbHBIX NpEANPUHUMATENIeH M MHBIX CyOBEKTOB SKOHOMHMYecKoil nesrensHocTu (Penpecypce)
(https://fedresurs.ru), Enmumuoro denepaipHoro peectpa cBeienuii o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HaumonanmsHoro pacuerHoro nemnosurapust  (https:/www.nsd.ru/ru/),
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JeOUTOpa/KOHTpareHTa, PEUTHHTOBBIX ar€HTCTB;

— uH(opMaLus U JOKyMEHTHI, [IPEAOCTABISIEMbIC 1eOUTOPOM/IOIKHUKOM Y PaBIISIOIIEH
KOMIIaHUH.

MOHUTOPHHT IPU3HAKOB 00ECIIEHEHHS IIPOBOANTCS Ha KaxkIyro naTy pacdeta CHA. B ciyuae, ecin
NPy TPOBEACHHMM MOHHUTOPHHIA CTaHOBHTCS JIOCTYHNHOM WHQOpMalus O IpuU3HaKax oOOeCUEeHEHHS,
CIipaBCjinBass CTOUMOCTb MNEPECUUTHLIBACTCA Ha Ty K€ Jarty. MOHI/ITOpI/lHF MMPOBOAUTCA IO OTKPBITHIM
JOCTYIIHBIM HCTOYHHKAM, KOTOPBIC CTAHAAPTHO HCIIOJB3YIOTCA Ha PLIHKEC B OTHOLICHWU JaHHOTO BHUJA
KOHTPAareHTOB U SMUTEHTOB.

IIpu ostom, ecnu y VYmpaBnsomeid KOMIAHUM Ha MOMEHT IPOBEICHHSI TECTUPOBAHUS Ha
obecIieHeHNe UMeeTcsl 00ecTIeYeHne, Ha BeCh MITH OOJBIINI pa3Mep, YeM pa3Mep CIPaBeIMBOH CTOMMOCTH
orneHnBaemoro aktuea [TM® (B Buzae 3aiora, mopydIuTeNbCTBA, TAPAHTHH, 00S3aTENbCTBA TPETHUX JIUII, U
T.I.), TO B 3TOM CIIy4ae KOPPEKTHPOBKA CIIPABEINBON CTOMMOCTH OOECIIEYEHHOTO aKTHBA HE MMPOUCXOIUT.
VYcnoBue mpuUMEHseTCs TOJNBKO B Cllyyae, KOTJa CIpaBeIuBas CTOMMOCTbh OOECIedYeHus paBHA WIH
MIPEBBIMIACT Pa3Mep CIIPABEINBON CTOMMOCTH OIICHUBAEMOT'O aKTHBA.

Iopsn0K OLIEHKH CIpaBeIIMBON CTOMMOCTH O0CCIICUCHUS:

— CHpaBe[lHI/lBaﬂ CTOUMOCTH HEABUXUMOI'O UMYIIECTBA, MepeaAaHHOIO B 3ajior,
OIIpeJIeTIsIeTCsl Ha OCHOBAaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee AaThl BBISBJICHUS IpPH3HAKa
o0ecIIeHEHHST;

— CrpaBeyinBasi CTOMMOCTh IICHHBIX OyMar, TepeIaHHBIX B 3aJI0T, ONIpeieiseTcs B
COOTBETCTBUHU C nosoxeHussMu myHkra 5 Paznena 1l nactosiiux IIpaBun;

— CrpaBeuinBasi CTOUMOCTb NOPYYUTENBCTBA OLICHUBAETCA B COOTBETCTBUH C METOIUKOI,
npuBeneHHoi B [Ipnnoxxennn 4 x HactosmmM [paBrmam;

— CrpaBemBasi CTOMMOCTD TapaHTHH OIPENENSICTCS B pa3Mepe CyMMBI TaKOi TrapaHTHU C
Y9eTOM KOPPEKTUPOBKH Ha KPEAWUTHBIM PHCK KOHTPareHTa B COOTBETCTBHU C METOIMKOH, MIPUBEICHHON B
ITpunoxennn 4 x HactoswMm [IpaBumam;

— CrpaBequBasi CTOUMOCTh 0053aTeNBbCTB TPETHUX JIUI] ONIPENENIeTCS B COOTBETCTBUU C
NOJIOKeHUsIMU nofnyHkTa «[Ipodas neburopckast 3a10DKeHHOCTEY TyHKTOB 3-14 Paznena III, mynkra 13
Paszpena III nactosiuux ITpaBuo.

3. IIpu3HaHMe U OLIEHKA IEHEKHBIX CPEJACTB

IIpu3HanMe JEHEXHBIX CPEACTB HA PACUCTHBIX CYETaX B KPEOUTHBIX OpTaHH3aIMIX
OCYILECTBIISIETCSI B JAaTy 3a4HCICHHS JACHE)KHBIX CPEICTB HAa COOTBETCTBYIOMIMN OaHKOBCKHHA CHYET
(pacueTHbIl, TPaH3UTHBIHN, BAJFOTHBIN) HA OCHOBAaHUHU BBIITUCKH C YKa3aHHOTO CYETA.

JleHexxHble cpeicTBa, B TOM YHCIIE pa3MelIeHHbIE HA HECHM)KAEMOM OCTaTKE Ha PACUETHOM CYETE B
erllldTHOﬂ OpraHmnzanuuv, OUCHUBAIOTCA B HOMHHAaJIbHOM CyMME.

IIpexpameHue NpU3HAHUS JEHEXKHBIX CPENICTB IPOUCXOANT B CIEAYIONINE AThI:

. JlaTa WCTIOTHECHUS KPSIUTHON opraHu3aiueil 0053aTeNIbCTB 10 MEPESYHCICHUIO JCHEKHBIX
CPEICTB CO CYETa;

. nata pemrenus banka Poccun 06 oT3bIBe ntieH3MH 0aHKa (ISHEKHbBIE CPEICTBA MEPEXOIST
B aKTHB «IIpoYas TeOUTOPCKAs 3a0JDKCHHOCTEY);

. JlaTa JTUKBUIAIMK OaHKa COTJIaCHO HH(OpPMAIHH, PACKPHITON B OHUIIMATEHOM JOCTYITHOM
nuctouynuke (B Tom ymciue 3anucu B EI'PIOJI o nukBrnanyn 6aHka B HOPsIKE, yCTAHOBICHHOM JICHCTBYIOIINM
3aKOHOIATEIILCTBOM).

JleHexHBIEe CpencTBa, MEPEUNCICHHbIE Ha OPOKEpCKWil CYeT, B OTHOIICHWH KOTOPBIX Ha HATy
OIICHKM HE IMOJYYCH OTYET OpoKepa, MOATBEPIKAAOIIMIA MMOTyUYCHHE MMEPCUUCICHHBIX ICHEKHBIX CPEICTB
OpokepoM; a TakKe MepedrciIeHHble Ha Jpyroil pacdeTHeld cueT PoHa, B OTHOIIEHUH KOTOPBIX Ha JaTy
OLICHKU HEC MMOJIy4Y€Ha BBIIIUCKA U3 6aH1<a, TMOATBCPKAAroIasA 3a4MCICHUC JCHEKHBIX CPEACTB Ha paC'-leTHbIﬁ
CYET — MOJTyYaTellb, IPU3HAIOTCS B KAYECTBE MIEPEBOJIOB B ITyTH (B COCTaBE JEOUTOPCKOMN 3a/I0JKECHHOCTH) U
OLICHUBAIOTCSl B CYMME€ MEPEYUCIICHHBIX CPENICTB.

IIpu nepeBojie AEHEKHBIX CPEICTB MEKIY CUETAMH, B CIIy4ae BOSHUKHOBEHHSI BDEMEHHOTO pa3pbiBa
MEXXIy AaTOW CIIMCAHUS JCHEKHBIX CPEICTB CO CUeTa CIIMCAHUS M JaTOH 3a4MCIICHAS ICHS)KHBIX CPEIICTB Ha
CYeT 3a4YMCIICHNs, Takasi JeOUTOPCKas 3a10JDKEHHOCTh NIPU3HACTCS ONEPAIIOHHON U HE KOPPEKTHPYETCS B
TeueHue He Oonee 3 (Tpex) pabounx THEH ¢ MOMEHTa €€ BOSHUKHOBECHHS. [IpeBBIIeHNEe YKa3aHHBIX CPOKOB
M0 HE3aBHUCAIIMM OT YTPAaBISIOMIEH KOMITAHUH NPHUYMHAM, BEOET K HEOOXOTUMOCTH KOPPEKTHPOBKH
CIPaBENTUBON CTOMMOCTH aKTUBOB B COOTBETCTBHH C METO/IaMHU KOPPEKTHPOBKH CIIPABEITNBON CTOMMOCTH,
MPUMEHSIEMBIMH [UI JeOUTOPCKOI 3a10JUKEHHOCTH B COOTBETCTBUH C MOPSAKOM, YKa3aHHBIM B IyHKTE 2
pazzaena III Hactosumx Ilpasun u B [Ipunoxenun 4.

4. Tlpu3HaHue U OLIEHKA [1€NIO3UTOB
Kpurtepnu npusnanus:
— C J1aThl 3a4MCICHUA NJCHCKHBIX CPEACTB BO BKJIaJ] HA OCHOBAHUM BBIITMCKU C yKaSaHHOI‘O
cueTa;



- C IaThel NEPEYCTYNIKU IpaBa TpC6OBaHI/ISI O BBIIIJIATE BKJIaga U HAYUCJIICHHBIX MPOLCHTAX Ha
OCHOBAaHUM OOTr0BOpA.

Kpurepuu npexkpaiienusi NpU3HAHUS:

- C JaThl MCHOJHEHMs KPEJUTHOW OpraHu3alueil o0s3aTenbcTB 10 BO3Bpary BKIazia
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMBI BKJIaa Ha cueT [IMD neHexxHbIX cpencTB);

- C JIaTHI MIEPEYCTYIKH MpaBa TPeOOBAHMS O BHIIIATE BKJIAa U HAYMCIICHHBIX MPOLICHTAX HA
OCHOBAaHUU JI0TOBOPA.

- Jata BHeceHus cBegeHudl B EI'PIOJI o mnpekpaimieHuu JesSTEIbHOCTH KPEAUTHOU
OpraHu3alyy B MOPSIKE, yCTAHOBIEHHOM JEMCTBYIOLIMM 3aKOHOIATENbCTBOM, B ClIydae €€ JIMKBUIALIUY;

— mata pemenns banka Poccmm 00 OT3BIBE JHICH3WHM KPEAWTHOH OpraHW3aldd Ha
ounmansHoM caiite banka Poccum (cymma penos3uTta NpHU3HAETCS B aKTHBE «poyasi JeOUTOpCKas
3/I0JDKEHHOCTH ).

OueHKa 1eno3UTOB H AHATOTHYHbIX HHCTPYMEHTOB:

ITopsgok oneHKH:

CopaBemuBasl CTOMMOCTh JEMO3UTA A0 HACTYIUIEHHMS CpOKa €ro IIOJIHOTO MOTalleHUs,
YCTaHOBJIEHHOTO IOTOBOPOM, OINPEJEIISIETCSI B CIIELYIOLIEM TTOPSIAKE:

- €CITM CPOK IOTallIeHus! BKJIAJIa «J10 BOCTPEOOBaHUM»;

- €CII CPOK TorameHus aenosura He Oonee 1 (OmgHOro) roma M craBKa MO JIEMO3UTY
COOTBETCTBYET PBHIHOYHON JMOO HAXOAWTCS B AMAIA30HE, ONPEJCICHHOM C Y4YETOM BOJATHIBHOCTH
PBIHOYHBIX CTABOK HA TOPU30HTE 12 MECSILIEB C YUETOM MOCIEIHEN PACKPBITON CTaBKH,

CTpaBeINBas CTOMMOCTh JIETIO3UTa NPU3HAECTCSl PAaBHOW OCTATKy JCHEKHBIX CPEJICTB BO BKIAJE,
YBEIMUYEHHOH Ha CyMMY IIPOLIEHTOB, PACCUUTAHHBIX 110 COCTOSIHUIO HA KX bl paOoumii EHb (1aTa OLIEHKH)
MO CTaBKe, MPELyCMOTPEHHOH IOTOBOPOM M yJAEpP)KaHWS IEHEKHBIX CPEICTB BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, IIPELyCMOTPEHHOTO JIOTOBOPOM.

BonaTunbHOCTh PHIHOYHBIX CTABOK OTIPEAETISIETCS Kak CTaHAapTHOE oTkiIoHeHHe (O):

2 (rprHi _rpbm)z
12 ’
rae:

Topw;~ CPCAHEB3BCIICHHbIC IIPOLICHTHBIC CTABKH 110 NIPHBICYCHHBIM KPESAUTHBIMH OPTraHU3aLMsIMU

BKJIaJlaM (Zerno3uTaM) HE(QHHAHCOBBIX OpPTaHM3AIMK B PyONIIX M WHOCTPAHHON BaJiOTe B IEJIOM II0
Poccuiickoit deaeparnmy Ha COTOCTaBUMBIN CPOK (COITOCTaBUMBIH CPOK — CPOK, OCTABIIUICS HA ATy OIICHKU
JIO TIOTallIeH!s OLIEHWBAEMOTO JIETI03UTa), PaCKpbIBaeMble Ha opuuuanbHoM caiite banka Poccun (nanee —
CPEIHEB3BEIIEHHAs CTaBKa 10 JETIO3UTaM), OIpeeSICHHbIE B COOTBETCTBUM CO Pa3BEpHYTOM IIKaJoOH, 3a
nocieanue 12 mMecsies,
Touu — CPEIHEE apU()METUIECKOE CPEHEB3BELIEHHBIX CTABOK M0 JIEMIO3UTaM 3a Mociennue 12
MECSIIIEB.

JuanazoH, onpenenéHHbIN C y4eTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK Ha TOpU30HTE 12 MecsIeB

C YYETOM IOCTICTHEH PACKPBITOM CTABKH, PACCUUTHIBACTCS MO (hopMmyiie:

(rprH.HOCH - G) S T,CLOI‘ S (prlH.HOC.}l + 0)

B uHbIX Cllydasx CIpaBeIjiMiBasg CTOUMOCTL JACIO3UTa OMNPCACIACTCA 1O METOAY HpHBeﬂeHHOﬁ
CTOUMOCTH IOCHCKHBIX ITIOTOKOB (HpI/IJ'IO)KeHI/IG Ngl) C HUCIOJIb30BAHUCM CTABKHU JUCKOHTUPOBAHUA, paBHOﬁ
pLIHO‘{HOﬁ CTaBKC€.

B CJIyyac BHCCCHHA W3MEHCHUH B yCJI0BUA AOTrOBOpa B 4YaCTH OIPEACIICHUSA CpOKa ACTO3UTa,
MaKCHMAaJIbHBIA CPOK B IEJIAX BBI60pa METOAAa OLICHKHU ONIPEAECIIACTCA B COOTBETCTBUU C USMEHCHHBIM CPOKOM
JCIo3uTa, HeﬁCTByIOH.[HM Ha 1aTy OLECHKH, MPUIEM HAKOIUICHHUE CPOKa ACTIO3UTa HE MPOUCXOOUT.

Iopsaaok onpeaeneHusi ppIHOYHOI CTABKU:

PeiHOUYHAS CTaBKa OMpeAeIseTCs 0 COCTOSHUIO Ha KaX bl pabo4uii IeHb (1aTa OLEHKHN).

B kauecTBe pBIHOYHON CTAaBKM HCIIOJB3YETCSl CPENHEB3BELICHHAs IPOLEHTHAsE CTaBKa IIO
MPUBJICUCHHBIM KPEIUTHBIMH OPTaHU3aIIUSIMH BKJIaaM (JCM03UuTaM) He(PMHAHCOBBIX OPTaHU3aIHii B pyOIIsix
Y MTHOCTPaHHOM BalltoTe B 11esIoM 10 Poccuiickoit denepanny Ha CONOCTaBUMBIN CPOK (COMOCTaBUMBI CPOK
— CpOK, OCTaBIIMWCSA HA JaTy OLCHKK 10 IMOTAlllCHHUs OIICHUBACMOIO JEIO3UTa), PacKpbiBacMas Ha
odunuansHoM caiite banka Poccun! (nanee — cpeHeB3BeIICHHAs CTaBKa 110 JEIIO3UTaM), OIpeeIeHHas B

I Uctounuk unpopmamun: Opuumnanshblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceaenus mo
BKJaiaM (1erno3uTaM) GuU3nYeCcKuX JIMIl 1 He()UHAHCOBBIX OpraHu3anuii B riesom no Poccuiickoit denepanuu B pyossix,
nonnapax CLIA u espo.
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COOTBETCTBUHM C pa3BepHYTOM IIKanod. B ciyyae BHECEHHS M3MEHEHMH W JOIOJHEHUH B HaCTOSLIUE
[IpaBuia B uyacTH M3MEHEHHsI BHAA PHIHOYHOM CTaBKM IJIsl aKTUBOB (00s3aTENBbCTB) NPU3HAHHBIX [0
BCTYIUICHUS! B CHITy U3MEHEHUH U IOTIOTHEHHH B HacTosAmye [IpaBuia HOBast ppIHOYHASI CTaBKA IPUMEHSIETCS
C JaThl BCTYIUIEHUS B CUIIy U3MEHEHUI U fonoaHeHui B Hactosmue [IpaBuna. Eciu nocnenusis packpbltast
Ha caiire banka Poccum cpenHeB3BelleHHas CTaBKa IO JEMO3UTAM PAcCUMTaHa paHee, yeM 3a Mecsl 10
IMECPBOHAYAJIBHOTO IPU3HAHUA WJIW JaThl OLUEHKH, a TaKKE€ B CJIyd4ac U3MCHCHUA KJII04eBO# cTaBkM baHka
Poccuu nocne nepBoHavanbHOTO NPU3HAHUS, JUIS ONPE/ICNICHHs] PhIHOYHOM CTABKH 110 pyOJIeBOMY JI€HIO3UTY
NPUMEHSETCS CAEAYIOIUIN TOAXO0;

- KiroueBas craBka banka Poccun, nefictBoBaBiias B Mecslie (T.€. CpeIHss 32 KaJICHIapHBII
MecsIl), 3a KOTOPBIH OINpenercHa CPEeAHEB3BEIICHHAS CTaBKa IO JETO3UTaM, CPaBHUBACTCS C KIIFOUEBON
craBkoil banka Poccum, neiicTByromeii B MecsIie MepBOHAYAIFHOTO MPU3HAHUS/C U3MEHEHHOHN KITFOYeBOMH
craBkod banka Poccum;

- ecny KiodeBas craBka banka Poccum He M3MeHMIach 10 MOMEHTa HEPBOHAYAIBHOTO
NPU3HAHUSA, B KAueCTBE PBHIHOYHOM CTaBKHM INPH IEPBOHAYAIBLHOM NPH3HAHHK/TIOCIE NEPBOHAYAILHOTO
MPU3HAHUS IPUMEHSAETCS TOCIEIHSSI PACKPBITasl CPEHEB3BEIICHHAS CTaBKa MO JET03UTaM;

- eciu KioueBas cTaBka banka Poccum usmeHumnace (B TOM dYHCIE O MOMEHTa
MepBOHAYAIILHOTO [TPU3HAHUS ), PHIHOYHAS CTaBKa OIpeessieTcst o hopMyJie:

rOL[.Cp.pLHI.:rcp,pblll.+(KCH.O,_KCCP.)a rae:

Towcp.psm. - OLEHKA CPENHEB3BEICHHON PHIHOYHOM MPOLICHTHON CTAaBKH;

Tep.pwn. - CPETHEB3BEIIEHHASI IPOLICHTHASI CTaBKA IO NMPHUBJICYEHHBIM KPEIUTHBIMH OpraHU3alUsIMA
BKJIa/1aM (Iermo3uTaM) He(MHAHCOBBIX OpraHu3anuii B pyOssx, myonrukyemas Ha ouiinansHoM caiite barnka
Poccun, 3a mecsn, Hanbosnee OIU3KUH K 1aTe OLIEHKH, 110 IETIO3UTaM CO CPOKOM ITPHUBJICUEHHUSI, OTA1aF0IIIM
B TOT K€ HHTEPBAJI, YTO U CPOK, OCTABIIMIICSA HA AATy OLICHKH JI0 OTAIIECHHs OLICHUBAEMOTO JICTIO3UTa;

KC,.o. - kimroueBast craBka LIb P®, ycTaHoBneHHas Ha 1aTy OLIEHKH;

KCep. - cpennss xmoueBas craBka banka Poccun 3a kajgeHgapHbIi Mecsll, 3a KOTOPBIN oIpeesieHa
CTaBKa Tcp porn.-

Cpennsis 3a KaleHIapHBIN MecsiI KirtoyeBasi craBka banka Poccnu paccunteiBaercs no gpopmysie:

KC 2 KC; +T;
cp. — T )

rae:

T — KONMYEeCTBO JHEH B KaJIEHIAPHOM MECSIIE, 33 KOTOPbII pacCUUTHIBAETCS IPOLIEHTHAS CTaBKa,

KC; — xmoueBas craBka banka Poccnn, neficTBoBaBImas B i-oM Mepro/Ie KaIlCHAAPHOTO MecsIIa,

T; — KOIMYECTBO IHEW KaJCEHOApHOIO Mecsla, B TEUEHUE KOTOPBIX JEHCTBOBaJAa MPOLIEHTHAas
craBka KC;.

Ilo geno3uTaM, HOMMHHUPOBAHHBIM B MHOCTPAHHOM BalllOTe packpbiTas Ha caiite banka Poccun
CpEIHEB3BEIICHHAs CTaBKa 110 JENO3UTaM HE MOJICKUT KOPPEKTUPOBKE HA U3MEHEHHE KIIIOUEBOM CTaBKU
banka Poccunu.

CpenHss 3a KaleHAApHBIN Mecsll KiodeBas cTaBka banka Poccum, ompezpensiemas pacueTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IOCTIE 3aMATOM.

CnpageiiBasi CTOMMOCTB JIETIO3UTOB B Clly4ae HaJM4YHs IPU3HAKOB 00ECIIEHEHUS OTIPEIEIISIeTCs C
YYETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAKOM, IPeTycMOTpeHHbIM [Ipuioxenuem 4.

IMopsnok onpenesieHUsi 1 KOPPEKTHPOBKH €HEKHBIX OTOKOB:

JleHexHbIe MOTOKH, BKITFOYAs POLCHTHBIH JT0X0/], PACCUMTBHIBAIOTCS B COOTBETCTBUU C YCIOBUSMHU
JIOTOBOPA, MCXOIS W3 JOMYIICHHs, YTO JCHEXHbIC CPEJICTBA YJCPIKUBAIOTCS BO BKIIAJC B TEUYCHHE
MaKCHMAaIIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0rOBOPOM, U OY/yT BO3BPAIIAThCS CBOCBPEMEHHO, IPH 3TOM
JIaTOW JIEHEeKHOTO ITOTOKA CUUTAETCS MUHMMANbHAS /1aTa, B KOTOPYIO BO3MOXHO HOCTYILICHUE ACHEKHBIX
CPEe/CTB, COOTBETCTBYIONIAs JaTe OKOHYAHMS N-0ro mepuona (3a HCKIIYEHHEM CIy4aeB IOCPOYHOTO
MoTaIeHusi OCHOBHOTO JI0JITa).

I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIy4Yae BHECCHHUS M3MEHEHHI B IOTOBOP, a TAKIKE B
CJly4ae 4aCTUYHOI'O JIOCPOYHOT'O [OralleHUs] OCHOBHOTO JI0JIra.

5. Hpn3ﬂaﬂne U OIICHKA ICHHBbIX 6yMar, B T.Y. 1€IIO3UTHBIX CepTI/I(l)I/IKaTOB

MoMeHTOM IepBOHAYAIBHOTO MPU3HAHMA IIEHHBIX OyMmar siBiIsieTcss MOMEHT mepexona K Doy
IpaB COOCTBEHHOCTH Ha IICHHYIO OyMary, a MIMEHHO:

- €CIM LIeHHasi Oymara IoJUIe)KUT Y4eTy Ha cyeTe JIENO - 1aTa 3a4iCiIeHHs LIeHHOW Oymaru
Ha CUeT Jeno, OTKPhIThI Ynpasnsomeid kommanuu J[.Y. [IM® B CneunanusupoBanHoMm Jleno3urapum,
MOJTBEPKIEHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CYETY JETO;

- €CIi JOKyMEHTapHble LIEHHbIe OyMmMard He NOJJIeXaT y4eTy Ha cyerax Jemno (3a
WCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C AaThl IpueMa neHHoil Oymaru IIN®, ompenenenHoi B
COOTBETCTBHUH C YCIOBHSAMH JOTOBOPA M IMONTBEPKACHHON aKTOM IpHeMa-TIepelaud IIeHHbIX Oymar;



- M0 JIEMO3WTHBIM cepTH(UKAaTaM - Jara 3a4iCICHHS BO BKJIAJ (IEMO3WUT) AEHEKHBIX
CPEICTB, NOATBEP)KICHHAS BBIITUCKON CO CUeTa MO BKIAAy (IETO3UTY) MM C JAThl IPHOOPETEHUS TaKOTO
cepTr(duKaTa MOATBEPIKICHHOMN aKTOM;

—  Jnst HOU — nata otdera Opokepa, coaeprkamiero nHpopmaryio o 3auauciennd HOU.

MoMeHTOM mpekpalleHus TNpU3HaHUA [eHHOM Oymaru sBiseTcs JaTa Iiepexoja IpaBa
COOCTBEHHOCTH Ha LiIeHHbIE OyMaru, a IMEHHO:

- €CIIM IIeHHast Oymara, IoJUIeXKUT ydeTy Ha CUeTe IO - 1aTa CIIMCaHus LIeHHOW OyMaru co
cyera Jemno, oTkpbiToro Ympasistouieil komnanuu Y. [IM® B CneunanusupoBaHHoM Jlemo3utapuu,
HOJTBEPKIECHHAS COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JEMO0;

- €ClIi JTOKyMEHTapHbIe IIeHHbIe Oymarm He TMOAJeKaT YYeTy Ha cderax memo (3a
UCKITFOUEHUEM JIETIO3UTHBIX CepTH(PHUKATOB) - ¢ HaTHl mepenadn neHHoi Oymaru [TU®, onpeneneHHoil B
COOTBETCTBHUH C YCIOBHSAMH JOTOBOPA M IMONTBEPKACHHON aKTOM IpHeMa-TIepeIaud IIeHHbIX OyMar;

- M0 JICMO3UTHBIM cepTH(UKaTaM - JaTa CIHCaHUs C BKJIa/Ia (JIeN031Ta) IeHEKHBIX CPEJICTB,
MOJTBEP KICHHAA BBIITUCKON CO CYeTa Mo BKIALY (IETO3UTY), WIIM C IaTHl CIIUCAHUS TAaKOTO CepTHU(HKATa,
MOATBEPKICHHON aKTOM;

- €CJIM 0 3MUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o nukBumamuu - ¢ JaThl
3aIiCH O JIMKBUIAIMY SMHUTEHTA (MOTyueHHs] HHPOPMAIMHK O JIMKBUIAIIMY SMUTEHTA).

CnpaBeuiBasi CTOMMOCTh IIEHHOHW OyMmardm — II€Ha, ONpeleNieHHass C IOMOIIBI0 MOJeleH,
yKa3aHHBIX B pa3zaeie «Mojenn OeHKH CTONMOCTH IIEHHBIX OyMar.

CTOMMOCTB JIONTOBBIX IIEHHBIX OyMar B Cily4ae HaJIW4Ms NPH3HAKOB 00ECLEHEHUsI U OTCYTCTBHSA
meH 1 ypoBHSA ompenensieTcsi B COOTBETCTBHH C TMOPSAKOM KOPPEKTHPOBKH, MPEAyCMOTPEHHBIM
[punoxennem 4.

CrpaBeunBasi CTOMMOCTB JIONITOBBIX IEHHBIX Oymar mpusHaercs paBHoit 0 (Homp), B cimydae
MIOJTHOTO TIOTAIICHUs] HOMHHAA B COOTBETCTBUH C YCIOBHSMH BBIITyCKa LIEHHBIX OyMar - ¢ JaThl MOJHOTO
MoTaIIeHnss HOMHUHAJIA B COOTBETCTBHH C YCIOBHAMH BBITyCKa [IEHHBIX OyMmar.

CrpaBemmnBasi CTOMMOCTh JOJIEBOH IeHHON Oymarm mpusHaercs paBHoi O (Hoimp), B cimyuae
ounmansHOrO OITyOJIMKOBaHHS COOOLICHHUSI 0 OaHKPOTCTBE SMUTEHTA LIEHHOI OyMaru - ¢ JaThl
O(pHIIHATIEHOTO OIYyOJMKOBAHUS TAKOTO COOOIICHHUS.

3aI0JDKEHHOCTh TI0 CHEJKaM C IeHHBIMH OyMaramu, 3aK/IIOYeHHBIM Ha yclnoBuAx T+ (mpu
HECOBIAJICHUU JaThl IIOCTABKM LICHHBIX OyMar, ONpeelIeHHOH YCIOBHAMHM JJOr0BOpa C JaTOM 3aKIIFOYCHUS
JIOTOBOPA TI0 MOKYIKE/TIpoiaXke IIEHHbIX OyMmar):

— B KauecTBe aKTUBA/00sj3aTeNbCTBa NPH3HACTCA B [JaTy 3aKIIOYCHHS JOroBopa IO
nproOpeTeHnio (peanu3alyy) IICHHBIX OyMar, B JaTy HalpaBICHUS NOATBEPKICHHUS Ha YyJacTHE B
KOPIIOPATHBHOM JEHCTBUY (aKLenT oQepThl) B Cllydae, eClIH YCIOBHS UCIIOIHEHUS 0pepThl ONpeleleHbl 1
HENW3MEHHBI 10 AaThl UCIIOIHEHUs O(ePThI

— IIpeKpamaeT cBoe NMpU3HAaHHE B JaTy Mepexoaa MpaB COOCTBEHHOCTH HA LIEHHbBIE Oymaru
MOJTBEPKICHHAS BBINUCKOM 110 CUETY JIETIO.

CnpageiBasi CTOMMOCTh 33/I0JDKEHHOCTH TIO CZEJIKaM C LIEHHBIMU OyMmaramu, 3aKiIOYeHHBIM Ha
ycnoBusix T+ onpexpensercs B pazMepe pasHUIBI MEXAY CIPABEAIMBON CTOMMOCTBIO LIEHHOW Oymarw,
SBJISIFOLLIEHCS IPEAAMETOM CHIEJIKM U CyMMOH CIEJIKH B BAIIOTE CAEJKH, IPUBEICHHOM K PYOJIIO 1O TEKyLIeMY
KypCY BaJIIOTEI.

[Ipn ompeneneHnu cHpaBeIMBON CTOMMOCTH 3aJ0JDKEHHOCTH IO CHeNIKaM C OOIuranusmu,
3aKIIIOYEHHBIX Ha ycioBusx T+, crpaBeuinBas CTOMMOCTb OOJIUraluid, sIBISIOMIMXCS IPEIMETOM CIEIKH, C
JaThl 3aKIFOYCHHS CHEJKH MO JaThl Iepexoja IpaB COOCTBEHHOCTHM Ha LCHHbIE OyMard, eXeJHEBHO
onpenensiercs 6e3 ydera HAKOIUICHHOTO KYIIOHHOTO JI0XO0/a, OIPEIeIeHHOr0 Ha JaTy pacyera Io CHCIIKE B
COOTBETCTBHH C YCJIOBUSIMH C/IEJIKH WM IPaBUIIAMH OpraHU3aTOPa TOPIOB.

B cmywae  mHONOXKMTENBHON — pasHHULEL CAENKA  IPH3HACTCS B COCTaBe  aKTHUBOB
(meduTopckas 3aJJ0JHKEHHOCTB) Y IOKYyMaTesst/ B COCTaBe 00s13aTesbCTB (KPeAUTOPCKAs 33/I0JDKEHHOCTD) Y
NpoJiaBLa, OTPULATEIbHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYEHHWsS JTOH pasHUIBl B
COCTaBe 0053aTeNIbCTB (KPeIUTOPCKAast 3a0JDKEHHOCTh) Y IOKYIATeNs/B COCTaBe aKTUBOB (AeOHUTOpCKas
3a/I0JDKEHHOCTD) Y MPOJIaBIIa.

Jorosop PEIIO.

ITo moromopam mpsimoro PEIIO (mpomaBiioM meHHBIX Oymar 1o mepBoi dactu moroopa PEITO
ABIISICTCS yrpaBirtromas kommanus J1.Y. @onpa):

- Obs3aTenpeTBa POHA IO BO3BpATy ACHEKHBIX CPEJCTB, MOTYYEHHBIX 110 NEPBON YaCTH
norosopa npsimoro PEIIO;

- Hennsle Oymarn, nepeganasie @oHIOM 10 TIepBOit actu norosopa npsmoro PEIIO.

[To norosopam o6parHoro PEIIO (mokymnarenem neHubix Oymar no gorosopy PEITIO mno mnepsoii
gactu PEIIO sBnsercs ynpasnsromas komnanus [[.Y. @onpga):
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- JeOUTOpCKast 3aJJ0JDKEHHOCTD K ITOTyYeHHIO TIePEeAaHHBIX JCHEKHBIX CPEICTB M0 TePBOM
gacTH noroBopa ooparnoro PEIIO.

- 0053aTeNECTBO 1O 00pPaTHOMY BBIKYITY IIEHHBIX OyMar, MOJYYEeHHBIX IO MIEPBOU 4acTu, U
pEaTM30BaHHBIX JJO MOMEHTA MCTIOIHEHUS 110 BTOPOH YacT noroBopa odparnoro PEIIO.

Kpurepun npusHaHus/mpekpanieHne mpu3HaHus:

Horosop npsmoro PETIO:

- Ha JaTy HCHOJHeHHs mepBod uactu goroBopa PEIIO, npusHaercs Kpeautopckas
3aJI0JKEHHOCTb B CYMME MOJTYYEHHBIX JCHEXKHBIX CPEACTB 1o nepBoil yactu gorosopa PEINO, ysennuennas
Ha CyMMy I[IPOLIEHTOB, pPAacCUMTaHHBIX Ha naTy ompenencHus CYA 1o craBke, NperyCMOTPEHHOH
JIOTOBOPOM/OUPIKEBON CIIEITKOM;

- Ha JaTy WCHOJHEeHUs BTOpod dactu moroBopa PEIIO mpomcxomuT mpekpaiieHune
NPHA3HAHUA KPEIUTOPCKOH 3a0JDKEHHOCTH B CyMMeE IIOJIyY€HHBIX JIEHEKHBIX CPEACTB IO MEpBOM yacTu. B
Cllydae €CJId HCIOJHEHHE OO0s3aTeNbCTB HE OyNeT BCTPEYHBIM, MOJ AATOH HMCHONHEHHS BTOPOHM YacTH,
NpUHAMAETCs 6oJee MO3IHsISI U3 IBYX JaT: IIOCTaBKU MM OILIATHI;

- npeKpalieHne NpU3HaHus LEeHHBIX OyMar, nepeAaHHbix 1o npsmomy norosopy PEIIO, He
MIPOUCXOIUT.

Horosop obparnoro PEIIO:

- Ha JaTy WCHoNHeHus mepBod wyactu poroBopa PEIIO mnpusHaercss neOMTOPCKOi
3aJI0JDKEHHOCTD B Pa3Mepe CyMMBI JIEHEXKHBIX CPEICTB, epenaHHbix PoHIOM N0 MepBOi YacTH HOTOBOPA
PEIIO, yBenn4yeHHOW Ha CyMMy INPOILIEHTOB, PAacCUMTAaHHBIX Ha mary ompenenenus CUA mo craBke,
MIPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CIEIKOIA;

- NpHU3HAHUE [EHHBIX OyMar, MOJy4YeHHBIX Mo mepBoil dactu goroBopa PEIIO, ne
MIPOUCXOJIUT;

- Ha JaTy WCHOJHEeHUs BTOopod dactu noroBopa PEIIO mpoucxomuT mpekpamieHune
MpU3HAHUS IeOUTOPCKON 3a0JDKCHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha jnaty cnucanus co cuera JJEITO nenHbx Oymar, mOJy4eHHBIX 110 JOTOBOPY 00paTHOrO
PETIO (TonbKo B cityyae, eciii Ha MOMEHT criucanust co cuera JIETTO neHHbIx Oymar 1o ciiesikam KOJIM4ecTBO
npu3HaHHbIX B [IM® neHHbIx Oymar paBHO HYJII0), IO MOMEHTA UCIIOJIHEHUS 110 BTOPOH YacTH, IPU3HACTCS
obs3arenscTBo [IM® mo nproOpeTeHMIO TakuX HEHHBIX Oymar Uil MCHOJHEHHs BTOPOHM YacTH CHENIKH
obparuoro PETIO.

CrpaBe/uinBas CTOUMOCTb:

CrpaBeyiiBasi CTOMMOCTh KPEAUTOPCKON/IEOUTOPCKOM 3al0ipKeHHOCTH 1o jmoroBopam PEITO
OLIEHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYSHHBIX/TIEPEIaHHbBIX JEHEKHBIX CPEJICTB IO MEPBOM YacTh
moroeopa PEIIO nmo momeHTa wncnoiHeHHs BTOpod wactu poroBopa PEIIO ¢ ydeToM mpOLEHTOB,
MOJJIEKAIMX [TOJYYEeHHIO/yIIaTe B COOTBETCTBUH C ycioBusimu gorosopa PEIIO.

Ecnu ctoumocTs nieHHBIX Oymar 1o Bropoit yactu norosopa PEIIO ckxoppekTupoBaHa Ha CyMMy
BBIIUIAT JIOXOZOB 110 IIEHHBIM Oymaram, nepenanHbiM 1o jgorosopy PEIIO, wiam cymMMy MHBIX BBIIUIAT,
ocyulecTBisieMblx B pamkax goroBopa PEIIO, To pacuer  cHopaBeajuBOM  CTOMMOCTH
KpPEIUTOPCKON/NeOUTOpCKON  3amoimkeHHOCTH 1o goroBopy PEIIO  ocymiectBisieTcs ¢ ydeToM
COOTBETCTBYIOIIMX BBIILJIAT.

CrpaBerBasi CTOMMOCTh LIEHHBIX Oymar, mepemaHHbeix @onmom mo mepor dactu PEIIO B
TEYEeHHE TMEpHUoa OT IaThl UCIIONHEHHs MepBoi wacTh goroBopa mpsmoro PEIIO no maTel ucmoimHEHUsS
BTOoport wactu moroBopa PEIIO xaxnmwlii paGoumii JeHb OmpeaessieTcsi COrJIacCHO MyHKTy 5 pasmema II1
Hacrosuux [Ipasun.

CropaBemmmBas cromMocTh o0s3atenscTBa [IM® mo mproOpeTeHHio NEeHHBIX Oymar, paHee
MOJIy4eHHBIX 110 J1oroBopy obpatHoro PEIIO u peanu3oBaHHBIX 10 MOMEHTa UCIIOJHEHHs BTOPOM 4acTh
cnenku obpataoro PEIIO, ompenensercst B pasMepe CIpPaBEIJIHBONM CTOMMOCTH TaKHX IIEHHBIX Oymar B
COOTBETCTBUM ¢ MyHKTOM 5 paszaena Il Hacrosmux Ipasu.

CnpaBeBasi CTOMMOCTD J1I€OMTOPCKON 3370JKEHHOCTH K IOJYYEHHIO MePeaHHbIX JEeHEKHBIX
CpencTB mo mepBoi dactu moroBopa obpatHoro PEITO koppekTupyeTcs B COOTBETCTBHH C IOPSAKOM,
ykazaHHbIM B [Iprnoxxernu 4 Hactosmux [IpaBu.

Mogenu OLeHKH CTOMMOCTH LIEHHBIX OyMmar.

AKTHUBHBIM PBIHKOM JUTS IICHHBIX OyMar, TOMyIIeHHBIX K TOPraM Ha POCCHICKOM WIM MHOCTPAaHHOM
Oupke (32 HCKIIIOUEHHWEM OOJHMTraniii BHEIIHWX OOJWTAalMOHHBIX 3aiiMoB Poccuiickoit denepanuu;
eBpoo6nMraum71 HMHOCTPAHHBLIX OMHUTCHTOB, IOJII'OBBIX HECHHBIX 6yMar HWHOCTPAHHBIX T'OCyAapCTB; LHECHHBIX
OyMar MEeXIyHApOIHBIX (DUHAHCOBBIX OpPraHM3aIlUil) NMPU3HACTCS JOCTYIHAS U HaOtogaeMas OupikeBas
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IUIOMIAKA B CIIy9ae OJHOBPEMEHHOTO COOIIONEHNS HIDKETIEPEINCIEHHBIX YCIOBUN :

- IeHHas Oymara [OMyIleHa K TOpraM Ha POCCHHCKOW WM WHOCTPAHHOW OHpxKe,
npuBeaeHHOH B [Ipuioxenuu 3;

- HaJIM4HA IIeHbI (KOTUPOBKH) | YPOBHS HA AaTy ONPEAEICHHUS CIIPaBeINBON CTONMOCTH (B
cily4ae, €CI Ha BCEX JIOCTYITHBIX U HaOJII0AaeMbIX OMPIKEBBIX ILUIONIA/IKaX ObUI HETOPTOBBII JIEHb Ha JaTy
onpenenennss CYUA — aHamu3upyrloTcs JaHHBIE TMOCJEIHEr0 TOPrOBOTO JIHS HAa JIAHHBIX IUIOIIAJIKaX,
NpPEeALIECTBYIOIEr0  HeTopropomy);[Ipy  3TOM  y4YWTHIBAlOTCS W  aHAIM3UPYIOTCS  CYLIECTBEHHBIE
HaOo1aeMble COOBITHSL B OTHOIIEHHH SMMTEHTAa HJIM PBIHKA B I€JIOM, KOTOPBIE NPOU30LLUIM C MOMEHTa
MIOCJICTHETO TOPrOBOTO JIHS X KOTOPHIE MOTJIM OBl ITOBJIEYh H3MEHEHHE OLICHKH!

l. B cmyyae Hanwm4yus TPU3HAKOB OOECIIEHEHWS CTOMMOCTH OMpEIENSIeTCS B COOTBETCTBHU C
MOPSIIKOM KOPPEKTUPOBKH, IIPeycMOTpeHHBIM [Iprioxkennem 4;

2. B ciTydae M3MEHEHUS KIIFOUEBON CTaBKH PAcyeT CTOMMOCTH OCYIIECTBIISIETCSI HA OCHOBE LIEHBI Ha
nmaty oneHkd, paccuntanaoii HKO AO HPJl mo Meroauke HP/I, 6a3a nannaeix «llenoBoii nentp HPI»
(manee mmenyetcs Meromuka HPJI®) mo6bIM TOCTYIIHBEIM METOIOM PAcdeTa, a B CIIyYae €€ OTCYTCTBHS Ha
JaTy OIEHKA - Ha OCHOBE MOTHBHPOBAHHOTO CYXACHHS YIPABIIOMIEH KOMIIAHMH TIO0 MOJENH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOProBoro AHs. VMcTouyHMKOM HH(OpMAIUH SBJIsSETCS calT baHka
Poccuu u Jlenra HoBOCTEH

- KOJINYECTBO cAeiok 3a mocaenuue 10 (Iecsars) Toproeix queit — 10 ([ecsith) u 6onee;

- COBOKYIHBIH 00beM cenok 3a nocieanue 10 roproseix aueit npessicui 500 000 (ITstecoT
TBICSY) pyOsied (MM COOTBETCTBYIOLIMH pyOJIeBBIH SKBHBaJIEHT 1O Kypcy banka Poccunm Ha nary
OIIpEeJICTICHHUs aKTHBHOTO PHIHKA, €CJIM 00BEM CIEJIOK ONPE/EICH B MHOCTPAHHOM BaJIIOTE).

B cmyuae, ecnn Ha maty ompeneneHuss CUA HeTOProBBIH ACHb OBII Ha OJHOW WIIM HECKOJBKUX
NOCTYIIHBIX W HAONIONAeMBIX OHpIKEBBIX IUIOMIAOKAX, AHAIM3UPYIOTCS MaHHBIE TeX MJOCTYHNHBIX H
HabJIr0TaeMBIX OMPIKEBBIX IUIOIIAA0K, Ha KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha Aaty onpenenerns CUHA.

JJisi oleHKH cCHpaBelJIMBOl CTOMMOCTH LEHHBIX OyMar B HeJsiX HACTOSIUMX HPaBMII
OCHOBHBIM PHIHKOM MPHU3HAETCH:

OcHoBHOI1 pbIHOK s | [lopsigok NpU3HAHMS PHIHKA OCHOBHBIM
HeHHBbIX Oymar B HeJsix

HACTOSIIIHX IpaBun

onpenejenus CHA

Jlist pOCCHHCKHMX IEHHBIX MockoBckasi O6upxa, ecii MocKoBcKast OWpika SBISIETCS aKTUBHBIM
Oymar PBIHKOM.

B ciyuae, eciiu MockoBckasi Oupika He SIBJISETCS aKTUBHBIM PBHIHKOM —
poccuiickasi OuprKeBast IUIOMIAJKA U3 YMCIIA AKTHBHBIX PHIHKOB, 110 KOTOPOU
orpejeneH HauOONbIINI OO 00BEM CIHEJOK MO KOJIMYECTBY LIEHHBIX
Oymar 3a npeapiaymue 30 (Tpuamate TOProBBIX) AHEH.

IIpu otcyrctBuM wmH(poOpMaimu 00 00BEME CHENOK MO KOIUYECTBY
LEHHBIX OyMar ucroisb3yerca uHpopmanus 06 00beMe CAETOK B ICHEKHOM
BolpakeHuu. [lpu paBeHcTBe 00bEMa CHENOK Ha Pa3lIMUuHBIX TOPrOBBIX
IJiomajakax OCHOBHBIM PBIHKOM CUHMTACTCA TOproBas IUiomiajka ¢
HauOOJIBIINM KOJIMYECTBOM CJICJIOK 33 JaHHBIH HEPHOI.

2 B ciayuae, eciu OGJMralMM BHEUIHHX OOJMIalMOHHBIX 3aiiMoB P®, f0/roBbie LieHHble GyMaru MHOCTPAHHBIX TOCYIApCTB,
€BPOOOIUraii HHOCTPAHHEIX SMHTEHTOB, IEHHbIE OyMari MeXIyHapOIHbBIX (PMHAHCOBBIX OpraHU3aLUi JOITYIIEHbI K TOPraM TOJIBKO
Ha POCCHICKO# OUprKe, TO aKTHBHBINA PHIHOK, U CIPaBe/UIHBAsi CTOUMOCTD LIEHHBIX OyMar ompejessieTcsl Tak jkKe, Kak ONpeenseTcs
AKTHBHBII PHIHOK M CIIPABE/IMBAsi CTOMMOCTD OOJIHMTIalliii POCCHHCKOTO SMUTEHTA.

3 Ilena, paccuurannas HKO AO HPJI no metomonorusm, yreepxkaeHasiM 01.12.2017 u mozanee. [IpuopuTeT oTaaeTcs MOCeaHENR
YTBEPIKICHHOW METOJMKE B PaMKaX Ka)KJOro BHAA LIEHHBIX Oymar.
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Jns HMHOCTPaHHBIX
LEHHBIX Oymar

Poccutickas Ouprka U3 9rCiIa aKTHBHBIX PBIHKOB, TI0 KOTOPOH ONpeaelicH
HauOonmpmuil OOmUH 00BEM CHEJOK IO KOJMYECTBY IIEHHBIX Oymar 3a
npensiaymme 30 (Tpuamate TOProBbIX) THEH.

B ciyuae, ecnu nenHas Oymara He TOPryeTcsl HA POCCHICKOM Oupixke -
WHocTpaHHas OMpiKa W3 YHCIa AKTHBHBIX PHIHKOB, II0 KOTOPOH OIpeseieH
HAWOONBIIMN OO 00BEM CHEJIOK MO KOJMYECTBY IICHHBIX Oymar 3a
npeasigyme 30  (Tpunmate ToproBeix) naHeil. Ilpu  otcyrcTBUEM
nHpopmanmn 00 oO0beMe CHEJIOK MO0 KOJMYECTBY LEHHBIX Oymar
ucrosnb3yercst nHpopManus 00 00beMe CIEJIOK B JCHE)KHOM BBIPAKEHHH.
[Tpu 3TOM BeIMUMHBI 00bEMa CIIENIOK B BATIOTE KOTHPOBKH NEPEBOASATCS B
py6mm o xypcy barka Poccun Ha maty onpenenenust CHA. Ilpu paBeHcTBE
o0beMa CHENOK Ha Pa3IMYHBIX TOPTOBBIX IUIOMIAZKaX OCHOBHBIM PBHIHKOM
CYMTAETCS] TOProBas IUIONIAJKa C HAHOOJNBIIMM KOJMYECTBOM CAEIOK 32
JIaHHBIN MIEPHOI.

Jlns obnuranuii BHEIIHUX
OOJIMTAIIMOHHBIX 3alMOB
Poccuiickoit ®enepanuu,
JOJITOBBIX LICHHBIX 6yMar
HMHOCTPAHHBIX
roCyIapCTB,
eBpooOIMTanuit
WHOCTPAHHBIX 3MHUTCHTOB,
JIOJITOBBIX I[EHHBIX Oymar

HMHOCTPAHHBIX
roCyAapCTB, LEHHBIX
Oymar  MeXIyHApOHBIX
(hUHAHCOBBIX
OpraHusainui

BueOupkeBoi phIHOK.

B ciyuae, ecnu oOnMranyy BHEIIHMX OOJNMIal[IOHHBIX 3aiiMOB PO,
JIONITOBBIE IIEHHbIE OyMarwm WHOCTPAHHBIX TOCYAApCTB, €BPOOOIHMTramuu
HWHOCTPAHHBIX YMHUTEHTOB, IICHHbIC OyMaru MEKIyHApOIHBIX (PUHAHCOBBIX
OpraHM3allil JOMYyIIeHbl K TOpPraM TOJIBKO Ha POCCHUCKOW OupxKe, TO
aKTUBHBIN PHIHOK U CIIPABEJIUBAs CTOMMOCTh [ICHHBIX OyMar onpenesercs
TaK e, Kak OIpeAessieTcs] aKTUBHBIN PHIHOK U CIpaBeJIMBas CTOMMOCTD
oOnHranuii POCCHUCKOT0 SMUTEHTA

B oM ciyuae eciu 1ieHHas ymara He JOMyIIEHA K TOPraM HH Ha OJHO# OUpiKe, OCHOBHBIM PBHIHKOM B
OTHOIICHHNH JAHHOW [IEHHO# OyMaru mpu3HaeTcsi BHEOUPKEBOM PHIHOK, TaKe B OTCYTCTBHE HH(OPMAIMH 00
00bEeMEe TOProB Ha HEM.

OO0mue noJIoKeHusl.

JJIs OLIEHKU CHpaBeIIMBON CTOMMOCTH IIEHHBIX OyMar UCIIOJIb3YIOTCS MOJICIH OIIEHKUA CTOUMOCTH
[EHHBIX OyMar, JUIs KOTOPBIX OINpPEIEICH aKTUBHBIA PHIHOK, M MOJEIH OICHKH CTOMMOCTH IICHHBIX OyMar,
IUIA KOTOPBIX HE OmpeleNieH aKTHUBHBIA PBIHOK, a TakKe MOJEIH OICHKH, 10 KOTOPBIM OIpeIeicH
aHAJOTUMYHBIN aKTHB.

CrpaBenBasi CTOMMOCTE OOJIMTALINH OIIPEEeNIeTCS C YIEeTOM HAKOIUIEHHOTO KYTIOHHOTO JO0X0/a
Ha naty onpeneneHns CUA.

Mopean OLeHKH CTOMMOCTH IEHHBIX OyMmar, JAjis KOTOPBIX ONpefe/sieTcsl AKTHBHBIA OnpakeBoi

pbiHOK (1-i ypoBeHb)

IlenHble Gymaru

IHopsiok onpeaeeHusi CIpaBeJMBOIl CTOMMOCTH

Hennas Oymara Hnst ompeneneHust crnpaBeJIMBOM CTOMMOCTH, HCIOJIB3YIOTCSI LIEHBI
POCCHICKOTO SMHTEHTa | OCHOBHOTO PBbIHKA (M3 YMCJIa aKTHUBHBIX POCCHHMCKHX OUpK), BHIOpaHHBIEC B
(B TOM YHUCIe | cIexyromeM nopsake (yOrIBaH!S IPUOPHUTETA):

WHBECTHLMOHHbIE  T1an a)  IICHA 3aKPbITUSI HA MOMEHT OKOHYAaHUS TOPrOBON CECCHH POCCUICKOI
POCCUMCKHUX naeBbIx | Oupxu Ha paty ompezneieHuss CUA mnpu ycllOBUM TOATBEPXKICHUS ee
MHBECTULIMOHHBIX KOPPEKTHOCTH,

(hoHz0B, HIOTEYHBIE Llena 3akpbITHsi IPU3HAETCS KOPPEKTHOM, €CIIM PacKpPBITHI JaHHbIE 00
ceptuduKaTel y4acTus, | oObeMe TOProB 3a J€Hb M O0BEM TOPrOB HE paBEH HYJIO W Takas IeHa
Jierto3uTapHast 3aKpBITHS HE paBHA HYJIIO.

pacricka) b) wnena cnpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOH CECCHHU

poccuiickoli  Oupxum Ha Jgary CUHA
MOJTBEPKICHNS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenerHas Ha naty ompenerneHuss CHA, mpusHaercs
KOPPEKTHOH, €CIM OHAa HAaXOAWTCS B HMHTEPBAJEC MEXIYy MHHUMAIBHOH H
MaKCHMaJIbHOH IIEHaMM CJEJNIOK, BKIIFOYasl MPaHMIBI MHTEPBAJa, HA 3Ty XKe
JIaTy 3TOM Ke OMPKH;

C) CpenHEB3BElLICHHAs I[€Ha Ha MOMEHT OKOHYaHHS TOPTOBOW CEeCCHU
poccuiickoii 6upxu Ha nary onpeaenacuus CUA. Ilpu ycinoBuu, 4To AaHHAs

OTIpENIeTICHUS Py YCIIOBHH
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[IEHa HaXOJWTCS B NpeAenax CIpeAa IO CIpocy M TPEUIOKCHHIO Ha
YKa3aHHYIO J1aTy.

Ecnu Ha naty onpenenenust CHA oTCyTCTBYIOT LIEHBI OCHOBHOTO PBIHKA,
JUIsL OTIPENIeNIEHNs CIIPAaBEATIMBON CTOMMOCTH IIEHHOH Oymaru IMpHMEeHSIOTCS
MOJIEIIH OLIEHKH CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHs.

Lennas Oymara
HWHOCTPAHHOT'O OMUTCHTA
(B TOM quciie
JeTIo3UTapHas
pacricka)

Ecnm anst onpeneneHus CripaBelIMBOH CTOMMOCTH UCTIONb3YIOTCS LIEHBI
OCHOBHOT'O POCCHICKOT0 pbIHKA (M3 YMCJIa aKTUBHBIX POCCUIICKUX OMPIK), TO
UCIIONIB3YIOTCSI LIEHBI, BBIOpaHHBIE B CleAylomeM mopsake (yObIBaHHS
MIPUOPUTETA):

a) IGHAa 3aKpHITUS HAa MOMEHT OKOHYAaHHUS TOPIOBOM CEcCHMHM Ha
TOProBO# IUIOIIAZIKE poccuiickoi Oupxu Ha paty onpenenenuss CHA npu
YCIIOBUH MOATBEPKACHHS €€ KOPPEKTHOCTH.

Llena 3akpbITHS MPU3HAETCSI KOPPEKTHOM, €CIM PACKPBITHI JTaHHBIE 00
o0beMe TOProB 3a JIEHb M OOBEM TOPIrOB HE pPaBEH HYJIO M Takas II€Ha
3aKpBITHA HE PaBHA HYIIO

b) mena copoca (bid) HA MOMEHT OKOHYAHHMS TOPrOBOWM CECCHH Ha
TOPrOBOM IUIOMIAJIKE POCCHICKOI Ompku Ha maty ompenenerns CUA mpu
YCIIOBUH MOATBEPIKIEHHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha naty omnpeneneHuss CUHA, mpusHaeTcs
KOppeKTHOﬁ, €CJIM OHa HaxXOAUTCA B HHTCPBAJIIC MCKIY MUHUMAJILHOH U
MaKCHMaJIbHOH IIEHaMM CJIeJIOK, BKJIIOYAsl IPAHMIBI MHTEpBaja, HA 3Ty XKe
JlaTy 3TOH ke OUpxKH;

C) CpenHEB3BEIICHHAs [I€Ha Ha MOMEHT OKOHYaHHS TOPTOBOW CECCHH
poccwuiickoit Oupxu Ha nary onpexnenenus CUA. Ilpu ycnoBum, 4To HaHHAS
[IEHa HaXOJWTCS B TMpeAenax CIpeAa IO CIpocy M TPEUIOKCHHIO Ha
YKa3aHHYIO J1aTy.

Ecnu 11 onpeneneHus CrpaBeUIMBON CTOMMOCTH, MCIIONIb3YIOTCS LIEHBI
OCHOBHOTO MHOCTPAHHOTO PBIHKA 3a MOCJIEAHUH TOProBbIM JEHb (M3 YHCIa
aKTUBHBIX WHOCTPAHHBIX OHMP)K), TO HCIOJIB3YIOTCSI II€HBI, BBHIOPAHHbBIC B
cienyromieM mopsijake (yObIBaHUsI IPHOPUTETA):

a) 1eHa 3akpbITus (pX_last) Ha MOMEHT OKOHUYaHHUSI TOPrOBOW CECCHUU Ha
TOProBOH IUIONIAIKEe MHOCTPaHHOW Oupxu Ha Jary omnpeznenenus CUA npu
YCIIOBUH MOATBEPIK/ICHHS €€ KOPPEKTHOCTH.

Ilena 3akpbITHS NMPU3HAETCS KOPPEKTHOW, €CIIM PACKPHITHI JIaHHBIE 00
00BeMe TOPTOB 3a IeHb U 00BbEM TOPrOB HE PaBEH HYJIIO.

b) mena cmpoca (bid last) Ha MOMEHT OKOHYAHHS TOPTOBOH CECCHH Ha
TOPTrOBOM IUIOIIATKE WHOCTPAHHOW OMpku Ha maTty ompeneneHus CUHA mpu
YCIIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTH;

Lena cmpoca, onpenenenHas Ha naty ompeneneHust CHA, mpusHaercs
KOPPEKTHOH, €CIM OHAa HAaXOAWTCS B HMHTEpBAJC MEXIYy MHHUMAIBHOH H
MaKCUMaJIbHOM HHE€HaMH1 CHCJIOK, BKJIIOYad I'paHHIbl MHTEpBAJia, Ha 3TY KE
JIaTy 3TOMH ke OUpKH.

Ecnmn nHa paty ompeneneHuss CHA OTCYTCTBYIOT ILIEHBI OCHOBHOTO
AKTMBHOTO PBIHKA, VISl OINpEIEICHUs] CIPAaBEAJIMBON CTOMMOCTH LIEHHOM
OyMmaru NPHUMEHSIOTCS MOJEIW OLEHKHM CTOMMOCTH IEHHBIX Oymar 2-ro
YPOBHSL.

Mojesin OlIeHKH CTOUMMOCTH HEHHBIX GyMar, /IJIsl KOTOPbIX OIpe/ie/isieTcsi BHEOHPIKEeBOH PHIHOK HIIH
JUIS1 KOTOPBIX HMEIOTCSI HAa0JII0/1aeMble IaHHbIE B OTCYTCTBHM IieH 1-ro ypoBHsl (2-ii ypoBeHb)

IleHnble Oymaru

HOpﬂI[OK onpeaecJaceHust Cl'lpaBeZ[J'lﬂBOﬁ CTOMMOCTH

Poccuiickne

(3a HCKITIOUYECHUEM
WHBECTHIMOHHBIX  MaeB
poccuickux TaeBbIX
MHBECTHLIUOHHBIX
dbonmoB, HIMOTEYHBIX
cepTu(UKATOB  y4acTus,
JIETIO3UTAPHBIX PACITHCOK)
W WHOCTPaHHbIC LIEHHbIC
Oymaru

CrnpaBeanuBasi CTOMMOCTh J10J1eBBIX HeHHBIX Oymar,
o0pamammxcsi HA POCCHICKUX W MHOCTPAHHBLIX (OHIOBBIX OHpKAX,
omnpenesieTcsi B COOTBETCTBHM € MOAEJbI0 ONEHKH, OCHOBaHHOH Ha
KOPPEKTHPOBKE UCTOPUYECKOIl 1leHbI (1a1ee — Moaeab CAPM).

JlanHas  KOpPEeKTHpOBKAa TNPUMEHAETCS B  Cilydae OTCYTCTBHUSA
Ha0Ir0IaeMoli IIeHbl B TeueHUe He Oosee aecaTu pabouux IaHEH (manee
HCTIOJB3YETCS 3 YPOBEHB).

JI1s1 1ienieli OLleHKH CIIpaBeJIMBOM CTOMMOCTHU UCIIOJIb3YETCS CPABHEHUE
JUHAMHUKHA  (JOXOJHOCTH 32 ONpENEeNICHHBIH IMPOMEXKYTOK BPEMEHH)
aHaJIM3UpyeMoro (MHAHCOBOIO HMHCTPYMEHTA C AMHAMUKOW PBIHOYHBIX
WHJIUKaTOPOB.
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B xadecTBe pRIHOYHOTO WHAMKATOpa (OeHUMapKa) aKIUil pOCCHHCKUX
SMUTEHTOB HcHONb3yeTcs nHaeke Mockosckoit bupxu (IMOEX).

B xauecTBe ppIHOYHOTO MHAMKATOpa (OeHYMapKa) aKIUil HHOCTPAHHBIX
SMHUTEHTOB U JIETIO3UTAPHBIX PACIHMCOK, TOPTYEMBIX HA MHOCTPAHHBIX
Oupkax HCIONB3yeTCs MHASKC OupKu, HAa KOTOPOH oOmpexnencHa
CIpaBeJINBas LieHa ypOBHs | MepapXuu cripaBeIMBOI CTOMMOCTH Ha JaTy,
MPEIIECTBYIOUIY0 JaTe€ BO3HUKHOBEHUS OCHOBAaHUWA [JIsi TPUMEHEHUs
moaenn CAPM.(mpuMeHseTcss COOTBETCTBYIOIIMH HMHAEKC W3 TEpPEYHs
(OHIOBBIX MHJIEKCOB, NMpHBEIEHHBIX B [IpmiokeHnn k Ykasanuto banka
Poccun ot 5 centsiOpst 2016 roga N 4129-V "O cocraBe 1 CTpyKType aKTHBOB
aKIMOHEPHBIX  MHBECTUIMOHHBIX  (JOHIOB M  aKTUBOB  IACBBIX
WHBECTHIMOHHBIX (HOHIOB"). B cilydae OTCYyTCTBHS B yKa3aHHOM IIepeyHE
MHJIEKCa 110 JAOCTYNHON OMp)Ke, MHAEKC ONpeessieTcs B COOTBETCTBHHU C
[Tpunoxenunem 6.

ITo neno3uTapHBIM pacUCKaM HCHONB3YOTCSl PHIHOUHBIE HHIUKATOPHI B
OTHOIIEHNH 0a30BBIX AKTHUBOB.

B ciydae, ecinu BanoTta MHIEKCA OTIIMYAETCS OT BAJIFOTHI OLIEHUBAEMOW
LEeHHOW OyMaru, pacyer NPOU3BOJMUTCS C y4ETOM KypCOBOM pa3HMLBI IO
KypCy, ONpejiesnsieMoMy B COOTBeTCTBUHM ¢ [IpaBuwiiamu onpeneneHus
CTOMMOCTH YHCTBIX aKTHBOB.

®dopmyna pacuera CHpaBeUIMBOM CTOMMOCTH Ha JaTy pacyera

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

rae:
P, — cipaBeanBasi CTOMMOCTh OJIHOW IICHHOM OyMaru Ha Jaty OmnpeaeicHus
CIIpaBEIJIMBOM CTOMMOCTH;
P, — mocnenHss onpeneneHHas ClipaBeIIuBasi CTOMMOCTh IIEHHOH Oymary;
E(R) — oxugaemast JOXOJHOCTb IIEHHOM OyMaru;
®dopmyia pacyeTa oxunaeMont foxoagHocta moaenu CAPM:
ER) = Ri + B Ry — R},

rie:

t — Risk-free Rate — Ge3prckoBasi cTaBKa IOXOAHOCTH, MPHBEICHHAS K
KOJINYECTBY KaJICHIAPHBIX THEH MKy JaTaMH €€ pacueTa:

£ = (Rg/365) X (T, — Tp),
rue:
Ry - Ge3prcKoBast CTaBKa JOXOJHOCTH HA ATy ONPEACICHUS CIIPABETHBOM
CTOMMOCTH;
(T; — Ty) - KONUYECTBO KaJEHIAPHBIX AHEH MEXKIY YKa3aHHBIMU JAaTaMH.
T, — mara onpejienieHus: CIPaBeJIMBOI CTOMMOCTH;
T, — pensiayInas 1ata onpeeseHUs CPaBeUIMBOM CTOUMOCTH.

J1si  1meHHbIX OyMar poOCCHMIICKMX 3MHMTEHTOB, TOPTyeMbIX Ha
MockoBckoit bupke, Oe3puckoBas cTaBKka JOXOTHOCTH — CTaBKa,
OIlpeZIcTICHHass B COOTBETCTBHM CO 3HAYCHHWEM KpPUBOH OECKyIOHHON
noxonHoctH (craBka KBJ[) rocynapcTBeHHBIX [IEHHBIX Oymar Ha MHTEpBaje
B OJMH roJl. B pacuere ucnomnb3yrores:

— MeToaWka  pacyéra  KpuUBOW  OECKyNOHHOH  JOXOZHOCTH
rOCYAapCTBEHHBIX O0OJMTanui, onpeeneHHas MoCKOBCKOW OupKen;

—  JIUHaMu4eckue mapaMmeTpbl G-KpHUBOM MO COCTOSHMIO Ha Ka)KJbIH
TOProBbIH JieHb, NyOJMKyeMble Ha O(QHUUUAIBHOM caiite MOCKOBCKOI
OUpKU.

CraBka KB]l paccuntbiBaercst 0e3 INpPOMEXYTOUHBIX OKPYIJICHHH C
TOYHOCTBIO JI0 2 3HAKOB IIOCTIE 3aISTON (B IPOLIEHTHOM BBIPA)KCHUH).

Jnsa uneHHBIX OyMar HWHOCTPAHHBIX OJMHTEHTOB B KadecTBe
0e3pHUCKOBOM  CTaBKM  JOXOJHOCTH  NPHUMEHSETCs  CTaBKa 1O
TOCyapCTBEHHBIM OyMaramM, «CTpaHa pPHCKa» KOTOPBIX COOTBETCTBYET
«CTpaHe PUCKa) OIIEHUBAEMOI aKIINH.

bera koaddurmenr - B
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_ Covariance (R,, Rp)
Variance (Ry,)

Pai Pmi

-1, Ry -1

: Pm;_,;

Pa;_;

rie:

R, - TOXOIHOCTH aKTHBa,

Pa; — 1ieHa 3akpbITUsl akTMBa Ha JATy i;
Pa;_; — mpenpiaymias 1ieHa 3aKphITHS aKTHUBA;

R,y - TOXOMHOCTH PRIHOYHOTO HHIUKATOPA;

Pm; — 3HaueHne pbIHOYHOrO UHAMKATOpA Ha ATy I;

Pm;_; — npexpiayiiee 3Ha4eHNE PHIHOYHOTO HHANKATOPA,

i =1..N, Toprossie IHH, IPEIMIECCTBYIOIINE TaTE ONPEACICHUS
CIIpaBEIJIUBON CTOMMOCTH.

Jna pacuera JOXOAHOCTM aKTMBA W PBIHOYHOTO HHAMKATOpa
(6eHumapka), HMCTOJB3YIOTCS 3HAYEHHUS IEHBI 3aKPBITHSI U PHIHOYHOTO
MHAMKATOpa 3a mociegHue 45 TOproBbIX AHEH, NMPEeALIECTBYIOIUE JaTe
OIpeNIeIeHUs CIIPABEUIMBOM CTOMMOCTH.

Bera xoapunmeHT paccunThIBaeTCA Ha J1aTy, MPEIIIECTBYIONIYIO JlaTe
omnpeneseHusl crnpaBeayiuBoil ctouMocTd. Ilpu stom para pacuera bera
ko3¢ durenTa 10mKHA SABIATHCS TOPTOBBIM JTHEM.

I[Ipu wucnone3oBanunm w™omenmu CAPM B memax pacuera bera
ko3¢ punmenTa:

e Ui LEHHBIX OyMar pOCCHHCKHX O3MHUTEHTOB IPUMEHSIIOTCS
3HAYEHUs LEHbI 3aKpbITHs Ha MockoBckol bupxe;

e Ui IEHHBIX OyMar HWHOCTPaHHBIX OMHUTEHTOB IIPHUMEHSIIOTCS
3HaueHus LleHbl 3aKpbITHS OMpPXKH, HA KOTOPOW OmpenesieHa HajieKariast
KOTHPOBKa YypOBHA 1 HepapXuu CHpaBeAIUBOM CTOMMOCTH Ha Jary,
MPEIIIECTBYIONYI0 JaT€ BO3HUKHOBEHUS OCHOBAaHUM M INPUMEHEHHS
moxaemn CAPM.

IMTomydennoe 3nauenne bera koaddunmenta okpyrasercs o npaBuiIaM
MaTEMaTH4YeCKOT0 OKPYTJICHHS A0 MATH AECATUIHBIX 3HAKOB.

ITokazarenu R,, R, paccuutbBatorcs 0€3 MNPOMEXKYTOUHBIX
OKpPYIJICHUH.

IIpouue ycnoBus:

I{ena 3akphITHS aKTHBA Ha AATy OINpeeNICHHs CIIPAaBEAIMBON CTOUMOCTH
B MOJIENT HE YUUTHIBACTCS.

ITpu OTCYTCTBMM ILIEHBI 3aKPBITHS B KaKOH-IMOO TOProBBIA IEHb B
nepuone 45 TOproBbIX IHEH, Ha nmary pacuera koddduruenta bera,
nHpOpMAaMs O 3HAYEHWM pBHIHOYHOTO HHAMKaTtopa (OeHUMapka) W
0€3pHCKOBOI CTaBKH 32 3TOT TOPTOBBIH JI€Hb B MOJEIH HE YUUTHIBACTCSL.

ITpn HanW4MM UEHBI 3aKPBITHS W OTCYTCTBHM 3HAYCHUS PBIHOYHOTO
nHAnKaTtopa (OeHUYMapka) B KaKOH-THOO TOPTOBBIM AEHH B mepuone 45
TOProBBIX MHHEH, Ha Jary pacuera koa(¢ummenra bera, 3HadeHue
PBIHOYHOTO MHAMKATOpa (OeHUMapKa) 3a 3TOT TOPTOBBINA JIeHh IPUHUMAETCS
PaBHBIM MOCIIETHEMY U3BECTHOMY.

ITpu orcyrcTBuM 3HaueHHsi OE3PUCKOBOW CTaBKM Ha JaTy pacuera,
3HauYeHHe OE3pUCKOBOM CTaBKM 3a JTOT [E€Hb HPUHHMAETCS pPaBHBIM
HOCJIETHEMY U3BECTHOMY.

C naTel BOHUKHOBEHMs OCHOBAaHUH Ui npuMmeneHus mojenu CAPM no
JaThl MpeKpalleHUus] OCHOBaHUM 1 mnpumeHeHuss wmojenun CAPM
UCTIONIB3yeTCsl MH(OpMANUs TOJBKO TOH OMP)KH, KOTOpas ompeelieHa Ha
JIaTy BOSHUKHOBEHHUS OCHOBaHUH [t npumeHeHust mogenn CAPM. K takoii
MH()OPMALNU OTHOCUTCS CIEIYIOIINE 3HAYCHHS:

e  IICHA 3aKPBITHS;

e  3HAuYCHME PHIHOYHOTO MHAMKATOPA.

J1s o6smranmii poccuiicKMX IMUTEHTOB B MIOPsIAKe YObIBAHMSA
npuopuTeTa:
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a) menHa, paccunranHas HKO AO HPJ (mo weromonorusM,
yrBepkaeHHBIM 01.12.2017 u mozgHee); Merton dakTudeckux IeH; Meron
IKCTPANOJSIIMK  MHAEKCOB; MHBIX Merogax OIEHKH, OTBEYAIOIINX
KPUTEPHUSIM UCXOAHBIX TaHHBIX 2-TO YPOBHS B cooTBeTcTBHU ¢ MCDO13;

b) Monenb OLIEHKH AJsl LEHHbIX OymMar, HOMHHHUPOBaHHBIX B pPyOIIsiX
(ITpunoxxenue Ne2).

HpI/l OTCYTCTBHUU HeO6XOILI/lMI)IX JaHHbIX [JId pacue€Ta CTOMMOCTH,
CIpaBeTUBasl OIICHKA OMPEAESIIeTCs Ha 3-M YPOBHE OICHKH.

Jnst 06Mranmii H”HOCTPAHHBIX MU TEHTOB:

Jiss  ompepeneHWs — CHOPaBEUIMBOW  CTOMMOCTH,  HCIIOJB3YIOTCS
HaOMOgaeMble IIeHBl  BHEOMPIKEBOTO PHIHKA, BBIOpAHHBIE B CICAYIOLMIEM
ropsiake (yOBIBaHUS IPHOPUTETA):

1) Ilema BGN, packpeiBacmas HH(OOPMAIMOHHONH  CHCTEMOM
«bymbepr» (Bloomberg) Ha nary onpenenenust CHA;
2) Ilema BVAL, packpbiBacMas HWH()OPMAIMOHHONW CHCTEMOM

«bymbepr» (Bloomberg) na naty omnpenenenuss CHA mpu ycioBuM, 4TO
3HaueHUE Score I0 YKa3aHHOM IieHe paBeH 6 U BbIIIE.

OOauranus BHEIIHUX
O0IUralliOHHBIX 3aiiMOB
Poccuiickoit @enepanuu

Jonrosas nennas Oymara
MHOCTPaHHBIX
TOCYZapcTB

EBpoobnuranmst
HHOCTPAaHHOI'O 3MHUTCHTA,
JIoNTOBas IeHHas Oymara

Jns  ompeneneHus  COpaBeJIMBOM  CTOMMOCTH,  HCIOJIB3YIOTCS
HaOolaemMble [IEHbl ~ BHEOMPIKEBOTO pPBIHKA, BBIOPAHHBIE B CIIEAYIOLIEM
ropsiike (yOBbIBaHUS IPHOPUTETA):

1) Ilema BGN (Bloomberg Generic, PX LAST ), packpsiBaecmas
nHpopManmoHHOH cuctemorr  «bmymbepr»  (Bloomberg) na nary
ompenenenus CUA;

2) Iema BVAL (Bloomberg Valuation, AVG), packpbeiBaeMas
nHpopManmoHHOW  cuctemolt  «bmymbepr»  (Bloomberg) wHa maty
onpenenenuss CHA mpu ycinoBuH, 4TO 3HAYCHHE Score 1Mo yKa3aHHOH IeHe
paBeH 6 U BHIIIE;

3) Ilena, paccuutannas IleHoBeiMm t1ieHTpoM HPJI (1o

HWHOCTPAHHOTO METOAOJIOTUAM, YTBepKaAeHHBIM 01.12.2017 1 Ho31HEe) 10 METOJaM OIICHKH,
rocyaapcTBa OTBEYAIOIUX KPUTEPHSIM UCXOAHBIX TaHHBIX 2-I'O YPOBHS B COOTBETCTBHH C
MC®O13.
Hennas Oymara 4) Jlna eBpooOnMranuii MOAENh OIGHKA B COOTBETCTBHU C
MEXKTyHapOAHOMI [punoxxennem 2 k HactosimuM [IpaBunam (ypoBeHs 2).
(huHAHCOBOU Ecmu yka3aHHBIE IEHBI OTCYTCTBYIOT, U1 IIGHHOW OyMaru mpuMeHseTcs
OpTaHU3aINH 3-ii ypOBEHB OIIEHKH CTOMMOCTH IeHHBIX OyMmar. CripaBemnBas CTOUMOCTh
JIONTOBOM IIEHHOW OyMmarm ompenensercs ¢ YyYeTOM HaKOIUIEHHOTO
KYIIOHHOTO J10X0/a Ha aaty ompeneneHuss CHA. B ciaydae oTCyTCTBHA IICH
3aKkpbITHs B MH(QOpMaLMOHHO# cuctemMe Bloomberg B CBsi3u ¢ HETOPTrOBBHIM
JHEM OHpIK, IT0 UTOTaM TOPTOB HA KOTOPBIX ONPEAEIIETCS [eHa 3aKPBITHS,
TO JUIg Teed  OmpeleieHus CHpaBeIMBOM CTOMMOCTH  aKTHBOB
UCTIONB3YETCs LIeHa 3aKPhITUS IOCIETHEr0 TOProBOro JIHS.
VHBecTUIIMOHHBIE — Tau Jlna ompeneneHus cnpaBeIMBON CTOMMOCTH HCIIONIb3YyeTCs pacueTHas
poccuiickux NaeBbIX | CTOMMOCTh MHBECTUIIMOHHOTO Mas (cepTu(uKaTa yyacTust), OornpeesicHHas B
HUHBECTULHOHHBIX COOTBETCTBUM C HOPMATUBHBIMU NPAaBOBBIMU aKTaMH Ha J1aTy ONPEAEICHUS
(hoHz0B, unoreynble | CYHA u packpbiTas / mpelocTaBieHHas ynpasisomeld kommnanueil [TNO

cepTH(UKATH yJacTHs

(MIIOTEYHOTO TOKPBHITUSI) B CPOKH, IPEIYCMOTPEHHBIE HOPMAaTHBHBIMU
axtamu banka Poccun.

B citydae oTCyTCTBUSI paCKpBITHIX YHPABIAIOLIEN KOMIAaHUEW TaHHBIX O
pacyeTHOM CTOMMOCTH, IPUMEHSIETCS 3-i YPOBEHb OLIEHKHU.

JenosuTapHas pacnucka

st ompesieNieHust CIpaBeUIMBOI CTOMMOCTH HCIIOJIB3YeTCs pacyeTHas
CTOMMOCTh LIEHHOI OyMary, Ha KOTOPYIO BbIIAHA JIETIO3UTAapHAas pacIlicKa,
OIIpe/ieNieHHasl 110 aJITrOPUTMY ONpPEAENIeHHs CIPaBEAIMBON CTOMMOCTH Ha
OCHOBaHMM IIeH 1-ro YpoBHs, yKa3aHHbIX B Hacrosmux [IpaBuiax
omnpeznenenust CHA, ¢ yueToM KoJM4ecTBa LIEHHBIX OyMar, rpasa Ha KOTOpbIe
HOATBEPIKAAeT OJIHA ICIO3UTAPHAs PACIUCKa.

CTpyKTypHBII IPOYKT

Jns  omnpeneneHuss  cpaBeAJIMBOM  CTOMMOCTH,  HMCHOJIb3YHOTCS
HaOroaeMble [IEHbl  aKTHBHOT'O BHEOMPIXKEBOTO phIHKA - eHsl BRSP,
TRSP, nxed , HPCI , HSED wu npyrue packpsiBaemble HH(GOPMAILMOHHON
cucremoii «biymbepr» (Bloomberg) Ha naty onpenenenust CHA.
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Mojenu OueHKH CTOMMOCTH LEHHBIX Oymar, JJisi KOTOPbIX He onpe/e/isieTcsi AKTUBHBIH PHIHOK U
OTCYTCTBYIOT HabJ1l01aeMble 1aHHble (3-i ypoBeHb)

Ilennble Gymaru

Iopsaok onpeneseHusi CIPaBeAJIUBOIH CTOMMOCTH

Jeno3utHbIi cepTudukar

Jiis ompeneneHUs CIPaBeUIMBON CTOMMOCTH, HCIIONB3YETCS METOJ
OTIpeEIICHNUS CIIPABEUINBOM CTOMMOCTH, IIPUHATHIN IS IEHEKHBIX CPEACTB
BO BKJIAZax

Lennas Oymara
POCCUNUCKHX SMUTEHTOB U
LEHHAs Oymara
HWHOCTpPAaHHBIX SDMUTCHTOB

Jl1s1 OLIEHKM MCHONB3YHTCS CIELYIOIIME LIEHBI B CIEIYIOIIEM MOPSIIKE
(yObIBaHHS IPUOPHUTETA):

(] Uena, paccunrannas IlenoBeiM Llentpom HPJ (o Metomonorusm,
yrBepkaeHHbIM (01.12.2017 u mo3mHEE) ¢ HUCIONB30BAHUEM METOJOB OIICHKH,
OTBEYAIOLIUM KPUTEPHSIM UCXOAHBIX TaHHBIX 3-T0 YpoBHS B cooTBeTcTBUM ¢ MCDO
(IpUOpUTET OTHAETCS LIEHaM, OMNPEICJICHHBIM 10 TOCIEAHEH YTBEpKIESHHON
METO/IUKE OIICHKH);

. st OLEHKM  MCHOJB3YyeTCs  CTOMMOCTD, OIIPELEIIEHHY IO
OIICHIIINKOM II0 COCTOSHUIO Ha Aary He paHee 6 (Lllectp) MecsIeB A0 AaThI
onpenenenns CYA u cocraBinenHoro He nosanee 6 (Illects) mecsueB o
JIaThl ONpeJIeTICHHUs CIIPABEIJIUBON CTOMMOCTH.

Mojeyid OlEeHKH CTOMMOCTH IIEHHBIX 6yMar, 110 KOTOPBIM OonpeaeeH AHAJOTHYHbBIH AKTHB

Iennble 6ymaru

Hopsaok onpenesieHusi CIpaBeAJIHuBOH CTOMMOCTH

Lennas Gymara siBIsieTcs
JOIIOJIHUTCIJIbHBIM
BBIITYCKOM

JUii  omeHKM IieHHOM Oymard HCHOJIB3yeTCsl 1ieHa  BBIIYCKa
(aHAJIOTMYHOTO aKTHBa), MO OTHOIICHHIO K KOTOPOMY JaHHBIH BBIMYCK
SIBIIICTCS OMOJTHUTENBHBIM, OIpe/ieNieHHas, Ha naTy ompeneneHus CHA B
COOTBETCTBUH C MOJIEJISIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMar, JUisi KOTOPBIX
OTIpe/ieIeH aKTUBHBII PHIHOK (MCXOJHBIE IaHHBIE YPOBHS 2).

CrnpaBeniyBas CTOMMOCTb ONPEEISETCS COITACHO 3TOMY HMOPSAAKY IO
BO3HMKHOBEHHSI CIIPaBEUIMBOI CTOMMOCTH LIEHHOW OyMaru, sIBISIOIIEHCS
JIOTIOJIHUTEIIBHBIM BBITYCKOM.

Lennas Oymara,
MIOJTyYCeHHAs B Pe3yJIbTaTe
KOHBEpTAalluK B Hee
JIpyroil LeHHOW Oymaru
(ucxomuoit LIEHHOH
Oymarn)

Jis omeHKH IIEHHOW OyMarwd, WCIIONB3YeTCs IeHa MCXOMHOW IEHHOMH
Oymarwu, ompezneneHHas Ha nary onpeneneruss CYA B COOTBETCTBHH C
MOJENSIMA OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, Ui KOTOPBIX OIpPENENICH
aKTHBHBIH PBIHOK, CKOPPEKTHPOBaHHAasi C ydeToM Koddduimenra
KOHBEpTaIMX (MCXOIHbBIE JaHHBIE YPOBHSA 2).

Ecny HEBO3MOXKHO ONpENEeNUTh B COOTBETCTBHU C MOJIENISIMH OLIEHKH
CTOMMOCTH LIEHHBIX OyMar, Juisi KOTOPBIX ONPE/eIeH aKTUBHBIH PHIHOK LICHY
HCXOMHOW IIeHHOW Oymarum Ha naty ompezaeneHus CYA, ucnonb3yercs
crpaBeUIMBasl CTOMMOCTb HCXOJHOM IeHHOW Oymaru, omnpezaesieHHas Ha
JaTy KOHBEpPTALMM, CKOPPEKTUPOBAaHHAas C Y4eToM Kod(hQHIHeHTa
KOHBEPTAIMU (MCXOJHbIE JJaHHbIE YPOBHS 2).

CripaBeannBasi CTOMMOCTh OIPEAEIAETCS COTJIACHO 3TOMY IOPSAKY Ha
naty kouseprammu. Co ciemyromed AaThl CTOMMOCTH ONpPENENeTCs B
o01IeM mopsiKe.

- OIIEHOYHOW CTOMMOCTBIO aKiui ¢  Oomblneid  (MEHBIIEH)
HOMHHAJIBHON CTOMMOCTBIO, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALUH B HAX
UCXOJHBIX aKLUH, ABISIETCS OLCHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX B
HUX aKLUH.

—  O1eHOYHOH CTOMMOCTBIO aKIUil TON e KaTeropuu (TUma) ¢ MHbIMU
IIpaBaMy, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALIMM B HUX UCXOJHBIX aKLUH,
SIBJISIETCSI OLIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX aKIHUH.

—  OueHOYHOH CTOMMOCTBIO aKIMH, IPU3HAHHBIX B pe3yJbTaTe
KOHBEPTAIllMM TIPH JPOOJIEHMH HMCXOAHBIX AaKLUH, SBIAETCS OLCHOYHAS
CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMH, JeleHHas Ha KodddummeHt
IpOOTICHMS.

—  OueHOYHONM CTOMMOCTBIO AaKIMH, IIPU3HAHHBIX B PpE3yJbTaTe
KOHBEPTAIUU MPU KOHCOJIMJALMH MCXOAHBIX aKIMH, SIBISIETCS] OLCHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKLUH, YMHOXEHHas Ha KOd()(PHLIUEHT
KOHCOJIHJIAIIHH.

—  OLeHOYHOH CTOMMOCTBIO aKIMH WM OOJIMraluii HOBOTO BBITYCKa,
MIPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIIMU B HUX KOHBEPTUPYEMBIX HCXO/IHBIX
LEHHBIX OyMmar, SBIISIETCS OIIEHOYHAsh CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMmar, JieJIeHHas Ha KOJMYECTBO aKuui (oOymranuii), B KOTOpoe
KOHBEPTHPOBAHA OJIHa KOHBEPTHpYyeMasl [IeHHast Oymara.
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—  OUCHOYHOM CTOMMOCTBIO aKLWi, NPU3HAHHBIX B pe3ylbTaTe
KOHBEpPTAllMM B HHUX HCXOIHBIX AaKIWI NpU peopraHu3audd B (opme
CIIUSIHYSA, SBJISAETCS OLCHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX ILIEHHBIX
Oymar, yMHO)KEHHasi Ha KOA((QHUIUSHT KOHBEPTALHH.

—  OneHOYHOH CTOMMOCTBIO aKIMil BHOBb CO3JaHHOTO B pe3yibTaTe
peopranuzauui B (GopMe pas[esieHus] WIN BBIICNICHHUS aKIHOHEPHOTO
001ecTBa, MPU3HAHHBIX B PE3YJIbTATE KOHBEPTAIIMN B HUX HCXO/IHBIX aKI[HH,
SIBJISICTCS. OLICHOYHAsT CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMil, JeieHHAs Ha
KO3 UIMEHT KOHBEepTaLUH. B ciiydae, eciu B pe3ynbTaTe pasneiicHUs WK
BBIZICJICHHSI CO3JaeTCsi JABa WM 0ojee aKUHMOHEPHBIX OOIIecTBa, Ha
KOO(Q(QUIMEHT  KOHBEpTaLMHM  JACNUTCS  OLICHOYHAas  CTOMMOCTb
KOHBEPTUPOBAaHHBIX ~ aKLMi, yMEHBIICHHAs IPONOPLUUOHAIBHO  JO0JIe
UMYIIECTBa PEOPraHW30BAHHOTO AKIMOHEPHOrO OOIIECTBa, IEPENaHHOTO
AKIIMOHEPHOMY OOIIECTBY, CO3AaHHOMY B pe3yjbTaTe pPa3AeleHUs WIH
BBIZICIICHHUS.

—  OneHo4Hast CTOMMOCTb aKLMil BHOBb CO3JAQHHOTO B pe3yJibTaTe
peopranuzauM B QopMe  BBIACIEHHsS ~ aKIMOHEpHOro  OOIIecTBa,
NPU3HAHHBIX B pe3yJbTare WX paCIpelesieHus] Cpeld aKIHOHEPOB
PEOpraHU30BaHHOTO aKIIMOHEPHOTO OOILIECTBA, CUUTACTCSl PAaBHOM HYIIIO.

—  OueHOYHOH  CTOMMOCTBIO  OONMMraumii  HOBOTO  BBIIYCKa,
NPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMH B HUX MCXOIHBIX OOJMraluii npu
peopraHM3alil SMHUTEHTa TaKUX OOJNUranuid, sBISETCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIMTallii.

Lennas Oymara, CrpaBeyIiBasi CTOMMOCTD OIpeIesSeTCs Kak IeHa pa3menieHus. C 1aTel
npuoOpeTeHHAs [IPY | TOSIBJICHUS 1ICH, MTO3BOJISIOIINX TPOM3BECTH OIICHKY I10 JAHHBIM aKTHBHOI'O
pa3MeIeHUH OCHOBHOI'O PBIHKA, CIIPABESIMBAs CTOMMOCTb OIpPEACICTCS B OOIIeM

nopsiake. [Ipy oTCyTCTBHM yKa3aHHBIX IIeH B TedeHue 10 pabodmx gHE# c
JIATBl Pa3MELICHUS [IeHa Pa3MELICHUS KOPPEKTHPYETCs MPOIOPLHOHAIBHO
W3MEHEHHUIO KiItoueBoi ctaBku banka Poccuu 3a atoT nepuog.

Hauunas ¢ 11 gHs crpaBeinBasi CTOMMOCTh ONpeENesieTcsi B 00IeM
TIOPSIIIKE.

6. Ilpu3HaHue M OLeHKA OUPKEBBIX MPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB

IlepBonayaabHOE NPU3HAHME U NMPeKPalleHNe IPU3HAHUS

BupixeBoit pon3BOIHBIA (DHMHAHCOBBIII MHCTPYMEHT MPHU3HAETCS B JIATy OTPAXKECHUsI OPOKEpOM
nprOOpeTEeHNs/pealn3aii COOTBETCTBYIOMIETO CPOYHOTO KOHTpAKTa Ha OHUpIKe.

IIpexpamenne NpU3HAHUS OMPKEBOTO MPOU3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTA IPOUCXOIHT:

- B CIIy4ae MCIOHEHNS KOHTPAKTa;

- B pE3y/lbTaTeé BO3HHKHOBEHHS BCTPEUYHBIX OOS3aTENBCTB IO KOHTPAKTY C TaKOM JKe
cnenuduKanyen, T.e. 3aKiI04eHre 0CETHON CIEIKH;

- npekparieHne 0053aTeIbCTB [0 KOHTPAKTY 110 MHBIM OCHOBaHHSM, YKa3aHHBIM B IIPaBHIIax
KJIIMpUHTa, B YCTAHOBJICHHOM MMHU NOPAAKE.

OueHka CTOMMOCTH NPOM3BOIHOI0 (PMHAHCOBOI0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM HPOH3BOJHOTIO (PMHAHCOBOTO MHCTPYyMEHTa SIBJIsSETCS OMp)ka, Ha KOTOPOM
®oHIOM OBLT 3aKITI0OYEH COOTBETCTBYIOIIUIA KOHTPAKT.

CnpaBeMBOH CTOMMOCTBIO ITPOM3BOAHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBIISIETCS] €TO TTOCIICTHSIS
pacueTHas IieHa (TeopeTWdecKas IIeHa), ompeneisieMas Oupx e, Ha KOoTopodl DPOoHZOM OBLI 3aKIIOYCH
COOTBETCTBYIOIIMHA KOHTPAKT.

B cnydae, ecau KOHTpaKT sBIsieTCsl MapkupyembiM 1 DOHIOM Ha ATy OLEHKH OTPaKCHbI BCE
pacdeTsl 0 BapHallMOHHON MapiKe, CIIPaBeAINBasi CTOMMOCTb MPOU3BOAHOIO (PMHAHCOBOIO MHCTPYMEHTA
paBHa HYJIIO.

7. llpu3HaHuUe M OLlEHKA A1eOUTOPCKOM 3aJ0I)KEHHOCTH U MPEAOIIAT

HepBOHa‘laJ’lb]—[OQ NpU3HaAaHUEe W MpPEKpaleHue IMNpU3HaAHHUA, OLECHKa Z[eﬁl/lTOpCKOﬁ
3a10JI5KEHHOCTH :

I[e6I/ITODCKa$I 3a0JDKCHHOCTE 110 IIPOLICHTHOMY (KVHOHHOMV) J0X0Ay II0 JOJIOBBIM IICHHBIM
6VMaFaM, Ile6I/ITODCKa$I 3a10JDKCHHOCTL 110 IIEICTI/I‘IHOMV/HOJ'IHOMV IIOTAIICHUK SMHUTCHTOM OCHOBHOI'O
J0JITa 110 JOJTrOBBIM IIE€HHBIM 6VMaFaM IIPU3HACTCA:

- s nebuTopcKoi 3aJ0KEHHOCTH 110 MIPOIIEHTHOMY (KYIOHHOMY) JOXOZY IO TOJITOBBIM
LOECHHBIM 6yMaraM - aaTta HaCTyHHeHI/I}I Havdajia CpoKa HMCIOJIHCHUA O6ﬂSaTCJ'IBCTBa I10 BBIIIJIATC KyHOHHOFO
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Joxoja (1aTta OKOHYaHHS KYIOHHOTO TIEpPHOa) B COOTBETCTBHH C YCIIOBHAMH BBITyCKa IICHHON OyMary.

- Jnst neOUTOpCKON 3aJOIDKEHHOCTH M0 YaCTHYHOMY/TIOJHOMY TOTAIICHUI0 YMHTEHTOM
OCHOBHOTO JIOJITa 110 JOJITOBEIM IIEHHBIM OyMaram — J1aTa YaCTHYHOTO FJIU TIOJTHOTO TOTaIIeHNs] HOMUHAJIA
Ha OCHOBAHWH PELICHHUS O BBIITyCKE.

Kpurepun npexpaiiieHus: mpu3HaHUS:

- Jara ucromHeHus 00513aTeNIbCTB IMUTEHTOM, TIOATBEP KICHHAsE 0AHKOBCKOH BBITICKOH C
pacdetHoro cueTa ynpasiritonieid kommanuu [1.Y. [IN® unn otuetom Opokepa [TUD;

- Jara nukBumanum SMUTEeHTa, corjacHOo Beimucke u3 EIPHOJI (wim Bemmuckd u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYJapCTBa).

CrpaBemnBasi CTOUMOCTb:

O1leHKa CrpaBeyIMBON CTOMMOCTH JA€OMTOPCKO# 3a/I0/DKEHHOCTH O MPOLIEHTHOMY (KYIOHHOMY)
JIOXOJ1y TIO JIOJITOBBIM LIEHHBIM OyMaram OIpeZesisieTcsl B CJIeIyIOIIeM MOpsiIKe:

a) B pa3Mepe, ONPEe/Ie/IeHHOM Ha JIaTy HACTYIUICHHs] CPOKa UCTIONHEHUsI COOTBETCTBYOIIETO
00s13aTenbCTBa (1aTy MCTEUeHUs] KYNOHHOI'O IepHoja) B COOTBETCTBHU C YCIIOBHUSIMH BBINTyCKa LEHHOMN
OyMmaru, ¥ MCXOJIsl U3 KOJUYECTBA [EHHBIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOMH
JIaThl JI0 HACTYIUIEHHs HanboJiee paHHe! U3 Jart:

- ucreueHuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa HCIIOJHEHUS
obs3arenscTBa poccuiickuM smuTeHToM, 10 ([ecarp) paboumx 1HeH ¢ fmaThl HAacTYIUIEHHS CpOKa
UCTIOJIHEHUS 00513aTeIbCTBa HHOCTPAHHBIM YMHUTCHTOM;

b) 0 (Homp) — ¢ HauboIree paHHeH U3 1aT, yKa3aHHOM B IIII.a.

OleHKa CHOpaBeUIMBONM CTOMMOCTH JEOUTOPCKON 3aJ0/DKEHHOCTH 10 YaCTHYHOMY/IIOJHOMY
MOTAlICHHIO SMUTEHTOM OCHOBHOT'O JIOJITA 10 JIOJTOBBIM I[EHHBIM OyMaram OMpeJeNseTcs B CleAyoLieM
HOPSIIKE:

a) B pasMepe, ONpe/IeICHHOM Ha JIaTy HACTYIUICHHS] CPOKA MCIOIHEHHsI COOTBETCTBYIOLIETO
06H3aTeﬂbCTBa B COOTBETCTBUU C YCJIIOBUAMMU BBIITyCKa IJ,eHHOfl 6yMar1/1, U UCXOJA U3 KOJINMYECTBA LICHHBIX
Oymar Ha JaTy HacTYIUICHHs] yKa3aHHOT'O CPOKa - C yKa3aHHOM JaThl 10 HACTYIUIEHUs HauboJliee paHHel U3
Jiar:

- ucreueHuss 7 (Cemb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa HCIIOJHEHUS
00513aTeNbCTBA POCCUHCKIM SMHUTEHTOM, 10 (IecsiTh) pabounx JHEH ¢ AaThl HACTYIUICHUS CPOKa HCTIOTHEHUS
00513aTeIIbCTBA HHOCTPAHHBIM AIMHTEHTOM,;

b) 0 (Homp) — ¢ Hanbosee paHHeH U3 AaT, yKa3aHHOH B IIIL.a.

Jata u coObITHS, IPUBOIAIINE K 00CCIICHEHUIO:

CrpaBemnBasi CTOUMOCTE JeOUTOPCKON 3a10JDKEHHOCTH O MPOLEHTHOMY (KYyTIOHHOMY) JIOXOMY,
YaCTHYHOMY/IIOJIHOMY TIOTAIIEHHIO DMUTEHTOM OCHOBHOTO JIOJITa II0 JOJrOBBIM IIEHHBIM Oymaram
npusHaetrcst paBHoi 0 (Homp), B ciaydae oduumanbHOro OMyONMKOBAaHHS COOOIIEHHS O OaHKPOTCTBE B
OTHOIIEHUH SMHTEHTa (JIMLa, 00SI3aHHOTO 110 LIEHHON Oymare) - ¢ JIaThl O(HIMAIBLHOTO ONMYOJIMKOBaHUS
TaKOTro COOOLIEHHS.

CnpaBenBasi CTOMMOCTD 1€OUTOPCKON 3aJOJDKEHHOCTH T10 MPOLEHTHOMY (KYHOHHOMY) JIOXOAY,
YaCTHYHOMY/IIOJIHOMY TIOTAIIEHHIO SMUTEHTOM OCHOBHOTO JOJTa II0 JOJrOBBIM IIEHHBIM Oymaram
KOPPEKTHPYETCSI B COOTBETCTBHH C TMOPSAKOM, YKa3aHHBIM B myHKTe 2 pazmena Il u B [Ipunoxenunn 4
HacTtosiux [IpaBui.

Kynonnsit 1oxox, HOMUHANBHAST CTOMMOCTE JTOJTOBOW IEHHOH Oymaru, BBIpaXCHHBIC B BaJIOTE,
nepecunthiBaeTcsi B pyosu no kypey LIb PD na paty pacuery CUA u okpyrisiercst 10 2-ro 3HaKa mocie
3aIsTOM.

I[e6I/ITODCKaH 3aJ0JI)KECHHOCTD I10 BBILIATEC AWMBUJIACHIAOB IIO AKIHWAM, A0XO0J4d IO ACIIO3UTAPHBIM
pacnuckaM, 1o MHBecTUIMOHHBIM nasM [TN® u nasM (aKLysiM) HHOCTPAHHBIX MHBECTULIMOHHBIX (DOHIOB:

OrneHka crpaBeJInBON CTOMMOCTH J€OMTOPCKON 3aJ0JKEHHOCTH MO BBIILIATE TUBUJEHAOB IO
aKIUSM, JT0XO0JIa TI0 JICTIO3UTAPHBIM PACITUCKAM, MasM HaeBhIX HHBECTHIIMOHHBIX (DOHJIOB U MasM (aKIIHsIM)
MHOCTPAaHHBIX HHBECTUIIMOHHBIX (DOHIOB ONpPENEINSETCS HCXOIS U3:

KOJIMYECTBA aKIMH/IETO3UTapHbIX PacIICOK, I1aeB MaeBOr0 MHBECTUIIMOHHOTO (DOHIA WM I1aeB
(axmwmif) ”THOCTPAHHOT'O HHBECTHIIMOHHOTO (POHIAa COOTBETCTBYIOIICH KATETOPHH (THIIA), YYTCHHBIX Ha CUETE
nenio [T ® Ha gaty, Ha KOTOPYIO ONIPENEIIIOTCS JINIIa, IMEIOIINE ITPABO HA MOTyYeHUEe TUBUACHAA (10X0/1a)
1 00BSBJICHHOTO pa3Mepa IUBUACHAA (I0X0/a), IPUXOSIIICTOCs Ha OIHY aKIHIO (IEMO3UTAPHYO PACIIUCKY,
Maii TaeBOro HMHBECTUIMOHHOTO (OHAA WM TMald (aKIuio) WHOCTPAHHOTO HWHBECTHUIIMOHHOTO (oHIA)
COOTBETCTBYIOIIECH KaTeropuu (TUIIA).

I[e6I/ITOpCKaﬂ 3aJ0JDKCHHOCTb MO NPUYUTAIOIMUMCA K MNOJYYCHUIO JUBUACHAAM HNPU3HACTCA KakK
aKTHB C [IEPBOTO JIHS, KOT'/a IIeHHbIe OyMaru Ha4MHarT TOproeaThes 6e3 yuera quBuaennos (DVD EX DT)
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W HAYUCIIETCS Ha KOJNMYECTBO IICHHBIX Oymar, yureHHBIX Ha cuere nerno [IM® ma (DVD_EX DT) 3a
BBIUETOM HAJIOTOBBIX YICpKaHUN M KOMHCCHH mnpu uxX Hanmuauu. OJHOBPEMEHHO C HAYUCICHUEM,
OCYILECTBIISIETCSI KOPPEKTHPOBKA AWBHICHAOB C YYETOM CJEJOK, IMOJUIeKAIIUX HCIIOJHEHHIO B JI€Hb
(ukcaly CHMcKa JIMI, UMEIONUX TPaBO Ha IIOJydeHUe JoXona. B kadecTBe MCTOYHMKA MH(POpMAIUU
ucnonb3ytorest nHpopmanronnsie pecypcsl AO «Wurepdake», Bloomberg, u ap. Kpurepuem BbIOOpa
SIBJISIETCSI KAYECTBO MPEJI0CTaBIIsIeMO HHPOPMAIMHU 1 yI0OCTBO JIOCTYNA K JJaHHBIM. B ciydae oTcyrcTBHs
oduIHaNTBEHON HHpOPMAIIMK O pa3Mepe Hajora Ha JOXOJbI 10 IICHHbIM OyMaraM WHOCTPAHHBIX SMUTCHTOB,
MOJAJIEXKALLET0 YACPKAHUIO, MPUMEHSIETCS MaKCUMalIbHO BO3MOJKHAsi cTaBka Hajora B pasmepe 30%. Ilo
(hakTy MOCTYIUICHHS TaKHX OXOJOB/TUBUIICHIOB Ha OaHKOBCKHE cueTa Ympasisromeii komnanuu J[.V.
®oHZOM B pa3Mepe, BKIIOYAIONIEM B ceOs CyMMy Hajora, YTMpaBISiomas KOMIAHHS JIOHAYUCISCT
JIeOUTOPCKYIO 3aJJ0JKEHHOCTh HA CYMMY HaJiora.

Jara npexparieHus Ipru3HaHuA 1eOUTOPCKON 3aI0JDKEHHOCTH 110 BHIIIIATE JUBHICHIOB T10 aKIIHM,
JIOXOJ1a IO JeTIO3UTAPHBIM PACTIHCKAM:

- JlaTa UCTIOJIHEHHS 00S3aTeNECTB SMUTEHTOM, MTOJTBEPKICHHONH OaHKOBCKOHM BBIMHCKOI €
pacueTHOTO cuerta ynpasistoriei kommnanuu J1.Y. [IN® wiu oryerom Opokepa [TUD.

- JaTa JUKBUAALMM SMUTEHTa, coriacHo Bbimucke, u3 EI'PIOJI (unm Bemucku u3
COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOTO FOCYJapCTBa).

OreHka crpaBeUIMBOIl CTOMMOCTH JeOUTOPCKON 3aJ0DKEHHOCTH IO BBIILUIATE JUBUACHIOB IO
aKLUAM, JOX0/1a MO0 AETO3UTAPHBIM PACIIUCKAM ONPEIENSAETCS UCXOIS U3:

- KOJIMYECTBA aKI[HiA/IEIO3UTAPHBIX PACIIHCOK, YUTEHHBIX Ha cuete neno [TM® Ha narty, Ha
KOTOPYIO OIPEAEIISIIOTCS JIMLA, UMEIOIIHNE [IPaBo Ha MOJyYeHUE TUBUCHIOB U

- 0OBSBIEHHOTO pa3Mepa AWBHACHIA (I0X0[a), MPUXOASAIIETOCS Ha OJHY IICHHYIO OyMmary
COOTBETCTBYIOIIEH KaTeropuu (THUMA) 32 BEIYETOM HAJIOTOB U COOPOB, €CIIH 3TO MTPUMEHNMO.

Jata 1 coOBITHSI, MPUBOIAIITNE K OOECIICHEHHUIO:

CrpaBemrBasi CTOMMOCTh JEOMTOPCKOHM 3aJ0JDKEHHOCTH TIO BBIILIATE AWBUACHIOB IO aKLHUAM,
JI0OXO0/1a TI0 JIEMO3UTAPHBIM paciuckaMm mnpusHaetcst paBHo# 0 (Homn):

- B CJIlyyae €CJIM JACHEeKHbIe CPeICTBAa HE MOCTYIWJINM Ha CUET, OTKPBITHIM yIpaBistonien
kommanuu J1.Y. ITTU® - ¢ natel, cnenyromieit 3a 25 ([IBaanaTe nats) pabovuM JHEM CO JIHS, IO COCTOSHHIO
Ha KOTOPBIN ONpPEeeAoTCs JIUIA, HMEIOIIe IPAaBO Ha MOIy4YeHUe TUBUICH/IOB;

B cllyyae O()UIIHATFHOTO OMYOIMKOBAHHS COOOIIEHH 0 OAHKPOTCTBE B OTHOLICHUW SMUTEHTA (JTUIIA,
00s3aHHOTO TO IIeHHOW Oymare) - ¢ JaTthl O(UIMATBHOTO OIYOJMKOBAHUS TaKOTO COOOIICHHS.
CrpaBeuinBasi CTOUMOCTh JIEOUTOPCKOM 3aJI0JDKEHHOCTH IO BBITUIATE AMBHICH/IOB O aKIMSAM, JOXOAA 110
JIETIO3UTAPHBIM PACIIACKAM KOPPEKTHPYETCS B COOTBETCTBUH C IIOPSIKOM, YKa3aHHBIM B ITyHKTE 2 pasena
I n B [Tpunoxernu 4 Hactoammx [IpaBu.

CrpaBe/uinBas CTOMMOCTh J€OMTOPCKON 3a0DKEHHOCTH IO JIOXOJaM OT J0JIEBOTO yYacTHs B
YCTaBHOM KanuTalie (AeduTopckast 3a0KeHHOCTh TI0 I0X0AaM HHBECTHIIMOHHBIX TaeB poccuiickux [TND
 naeB (aKiuii) ”HOCTPAHHBIX MHBECTUIIMOHHBIX (DOHJIOB, TN KOTOPBIX BXOAAT B coctaB uMmyinectsa [TND,
T0 JI0X0J[aM OT JIOJIEBOTO YYaCTHsl B YCTaBHOM KalluTajle) ONpeelisieTcsi B CyMMe 0OBSBICHHOTO J0X0/1a Ha
JIOJIIO BJIQJICHUS.

Kpurepuu npuzHanusi:

—  J1aToi MpPU3HAHUS JIOXOJa IO IasM, SIBIIACTCS JaTa BOSHHUKHOBCHHS 00s3aTeNbCTBA IO
BEIIIATE JJOXO/a, YKa3aHHAs B COOOIICHIH O BBIIDIATE JI0XO0JIA 10 HHBECTHUIIMOHHBIM TasiM
[MN® un masiM (aKuusM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, KOTOPHIE BXOMSAT B
cocraB umytiecta [IN®, B coorBercTBruum ¢ nHpopmarmeirt HKO AO HP/I;

— JlaTa OMNpeAeNeHMs BBILIATHl JOXO0JAa IO HMHBECTULMOHHBIM nasMm poccuilickux [T,
cormacHo uH(popMmanuKy, Ha OQUIHMATIBHOM CaiiTe yIpaBISIONEH KOMIIAHUW/B
o(HIIHAIIEHOM COOOIICHNUH;

- JaTa TPUHATHASA pPEHIeHHs 0OIIero coOpaHHs O BHIIIATE TaKOTO JOXOAa OT JIOJIEBOTO
y4acCTus B YCTaBHOM KalluTaJic,

- NPY OTCYTCTBHH BBIIIEYKa3aHHOM MH(OpMAaLUK O BBIIUIATE J0X0/a (B TOM YHCIIe pazMepa
MPWYUTAIONINXCS BEIIUIAT) - JaTa 3a4MCICHHS JCHE)KHBIX CPEICTB HA PACYCTHBIN CYET YIpPAaBISIOIICH
kommnanuu J[.Y. TTNO.

[Ipekpaiienue npusHaHus:

- JlaTa WCIIONHEHHs 00s3aTeNbCTB IO BBILIATE J0XOMAa, MOATBEPIKICHHON OaHKOBCKOM
BBIIIMCKOM ¢ pacueTHOro cuera ynpasistomeil komnanuu 1.Y. ITN®;

- Jara nwkBupmanuu Jwmna, oOOsA3aHHOTO TIO IIGHHBIM OymaraM HHOCTPaHHOTO
WHBECTUITMOHHOTO (OHIIA;

- JlaTa ucKimroueHHs U3 peecTpa pOCCHUIICKOT0 ITa€BOTO HHBECTHLIMOHHOTO (hOH/IA.

JaTa 1 coOBITHSI, MPUBOIAIITNE K OOECIICHEHUIO:

CnpaBeiBasi CTOUMOCTh JI€OMTOPCKOW 3aJI0JDKEHHOCTH MO JIOXOJaM HMHBECTUIMOHHBIX MaeB
poccuiickux [TM® u masm (akuusM) WHOCTPaHHBIX MHBECTUIHOHHBIX (POHIOB, 1AW KOTOPBIX BXOJST B
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coctaB umyuectsa [IM®, noxogam OT 10JIEBOrO y4yacTHsl B YCTAaBHOM KalMUTalle NpU3HaeTcs paBHOU 0
(Homn):

- €CITH JICHEXKHBIC CPE/ICTBA HE MOCTYIHIN HA CUET, OTKPBITHIA yNpPaBIIAIONIEH KOMIAHUH
J.Y. IIN®, B ciryuae eciy CBEAECHUS O peKBU3UTaX OAHKOBCKOTO CUETA JUIA NEPEUHCIICHHUS TOX04a yKa3aHbI
BEpPHO - C JaThl, CIEAYIOIeHd 3a JHEM OKOHYaHMs CpOKa BBIMJIAT J0XOJA MO0 WHBECTUI[MOHHBIM IasM
poccutickux [TN® B coorBerctBuu ¢ [1/1Y (Ho He Gonee 25 pabouux aHei);

- €CJIN JICHEXHbIE CPEICTBA HE MOCTYIMWIN HA CUET, OTKPBIThIA yNpaBIAIOLIEH KOMIaHUU
J.Y.II1®, B cimydae eciu cBEACHUSI O PEKBU3UTaX OAHKOBCKOTO CUeTa JUIs IIEPEUHCICHHs J0X01a yKa3aHbl
BEPHO - C JaThl, cienyromen 3a 25 ([Baauars nste) paboyuM JHEM CO IHS, 110 COCTOSHHIO Ha KOTOPBIH
OTIPECTSIIOTCS. JINNA, WMEIOIIME IIPaBO Ha IIOJMyYeHHE [0XOAa MO masM (aKuusM) HHOCTPAHHBIX
WHBECTHILMOHHBIX (POHIIOB;

- €CITH JICHE)KHBIE CPE/ICTBA HE MOCTYIMIN Ha CUET, OTKPHITHIA yNpPaBIIAIONIeH KOMIaHUH
J.Y. IIN®, B ciryuae eciy CBEACHUS O peKBU3UTaX OAHKOBCKOTO CUETa JUIA NEPEUHCIICHHUS TOX0aa yKa3aHbl
BEPHO — C JaTHI, CIeAyoIei 3a JHEM OKOHYaHHS CPOKa BBIIUIATHI 10X0/1a OT J0JEBOT0 y4acTHs B YCTAaBHOM
KamuTale;

- B ciyyae O(HUHUAIBHOTO OIyOJIMKOBAaHUS COOOLICHUs O OaHKPOTCTBE B OTHOLICHUH
SMHTEHTa (JIMLa, OOS3aHHOrO 1O IEHHOH OyMare) - ¢ Jarhl O(QHUUAIBHOTO OMYOJIMKOBAHUS TaKOrO
COOOIIEHHMSI.

CnpaBeiBasi CTOUMOCTh JI€OMTOPCKON 33/I0JDKEHHOCTH TI0 JIOXOZaM OT JOJIEBOTO Y4acTHs B
YCTaBHOM KalMTalle KOPPEKTUPYETCS B COOTBETCTBUU C MOPSIKOM, YKa3aHHBIM B ITyHKTe 2 pasnena Il u B
[punoxernn 4 Hactosmux [IpaBm.

JeOuTopckast 3a10/DKEHHOCTD 110 IPOIIEHTHOMY JIOXOJTY 110 JCHEKHBIM CPECTBAaM Ha CYeTax, B TOM
YHCIIe 0 MUHUMAJIBHBIM HECHI)KAEMBIM OCTAaTKAM:

Kpurepun npusHanus:

- Jlata Hayana 00s3aTEIBCTBA COTJIACHO YCJIOBHSM OTIOBOPA/COTJIANICHHS O MPOICHTHOM
JIOXOJI€ 10 IEHEKHBIM CPEJCTBaM Ha cyeTax yupasistomied komnanuu J.Y. [TNO

Kputepuu npekpaiieHus pu3HaHus:

- Jata oOkoHuUaHHA O00s3aTENBCTBA COTIACHO YCJIOBHUSAM JOTOBOPA/COTJIAINCHUS O
MIPOLIEHTHOM JOXOJI€ IO JEHEXKHBIM CPEACTBAaM Ha cueTax ynpasisttomeid komnanuu 1. Y. [IN®D;

- Jara mepeycTynku mpaBa TpeOOBaHUS O BEIIUIATE BKJIAJa U HAYUCICHHBIX IPOIICHTOB Ha
OCHOBaHHH JIOTOBOPA;

- Hara pemrenns banka Poccum 00 or3eiBe nmneHsnn OaHKa, (IEHEKHBIE CpeNCTBa
MEepeXOo/SIT B CTATyC Npovel 1eOUTOPCKON 3a/10JKEHHOCTH);

- Jara nukBuaanuy 6aHka corinacHo HHGpOPMALIUH, PACKPBITON B O(HUIHAIBHOM AOCTYITHOM
nctounuke (B ToM umcie 3anucu B EI'PIOJI o nmukBuaanum 6aHka).

CrpaBeyinBasi CTOUMOCTh JCOHUTOPCKO#M 3aI0JKEHHOCTH TI0 MPOICHTHOMY JI0XOY TI0 JCHEKHBIM
cpeAcTBaM Ha cuetax yrnpasistomei komnanuu J1.Y. [IM® onpexnensercs B cyMMe HAUUCIIEHHBIX COTJIACHO
YCIIOBHSIM JTOTOBOPA/COTIIAIIICHHUS TPOIICHTOB HA CYMMY HECHH)KaeMOTO OCTAaTKa - B CJIydae, €CIIU yCIOBHUS
HAYKCJIEHUS IPOLIEHTOB MO3BOJIAIOT PACCUUTATh UX pa3Mep Ha aaty omnpeneiaeHus CHA.

[pouas neduropckas 3a10JDKEHHOCTD:

- Jleburopckass 3aJOIDKEHHOCTh, BO3HHKIIAs B pE3yJlbTaTeé COBEPIICHHUA CICIOK C
umymiectsoM [TH®, o koTopeIM HacTynHiIa HauOoJIee PaHHSS AaTa PACUETOB;

- ABaHCBI, BEIJIaHHBIE 32 c4eT uMymectsa [P, B ToM uncne obecrneynTeNbHbIEe MIIaTeXH
0 IOrOBOpaM apeH[Ibl HEBM)KMMOTO UMYIIECTBA, B KOTOPBIX POH] BBICTYIIAET ApEHIATOPOM;

- JebuTtopckast 3aJ0KEHHOCTD yIIpaBisionie komnannu nepen [TND;

- Jleburopckast 3aJ0JDKEHHOCTh, BO3HUKIIAS 110 IOTOBOPAM C ayAMTOPCKOM OpraHu3alueH,
OLICHILUKOM, CIIELIUATIU3UPOBAHHBIM JIENIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npaBwiax Y TN O;

- Jleburopckas 3aJ0IKEHHOCTD 10 HaJloraM, cOopaM, MOIUIMHAM B OFOJIKETHI BCEX YPOBHEH;

- Jleburopckas 3a10/DKEHHOCTD 110 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Orojukera PD;

- I[€6I/ITOPCKEI${ 3a10JDKCHHOCTD 1O apCHAHBIM rmaTexcaM‘—‘;

4 Jleburopckast 3aJOJDKEHHOCTh HAYMCISETCs Ha Kaxaywoo nary ompezneneHus CYA. B cimydae, eciu pasmep aeOMTOpCKOM
3a/I0JDKEHHOCTH HE MOXET OBITh TOYHO OIPEJEIICH, HCIIOIb3yIOTCS METOIBI alllIPOKCUMALH BETUYHH.

IIporHo3Hble 3HaueHUst 00SA3aTENbCTB, pAcCUMTAHHbIE YIpPaBIAIOIICH KOMIaHueW, npenocraBisiorcss B Crenuanu3upoBaHHbIA
JIETIO3UTapuil Ha Kaxyto nary onpeaenenus CUA ¢ ykazaHueM nepro/ia BBIOOPKU M OOBSCHSIOIINX NEPEMEHHBIX.

Jlns merneil anmpokcHManMu pasMepa 00S3aTeNIbCTB HCIONB3YeTCsl CTATUCTHKA 3a mocienHue 12 (J/IBeHannarts) MecsIes,
npenmectBytomux jnare onpenenenus CUA ITHN®. [Ipu oTcyTcTBUM TaKoro o0beMa CTATHMCTUKM METOJ aNnpOoKCUMALUH IPUMEHUM
MIPY HAJIMYUK IaHHBIX HE MEHEe 4eM 3a nociequue 2 (1Ba) Mecsua, npeamecTByomux aate onpenenenus CUA [MUO.

B maty nocrymieHns: JOKyMEHTa, IOATBEPKJAIOIIEr0 OKa3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUHNCIICHHBIX 0053aTeIbCTB
JI0 UX PEaIbHOTO 3HAYCHUS.
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- JebuTopckast 3aJ0IKEHHOCTD 10 CY/ICOHBIM PELICHUSIM;

- [Ipogas neGuTopckas 3a00KEHHOCTb.

Kpurepun npusHanus:

- Jnst neOuTopckoil 3a10JDKEHHOCTH 110 BO3MELICHUIO CYMMBI HAJIOTOB U3 OropkeTa PO —
nara npunsatus H/IC mo paboTtam u yciryram K BBIYETY;

- Jnst neburopckoii 3a/10JDKEHHOCTH 10 CYJEOHBIM PEIICHHSM - JiaTa BCTYIUICHHSI B CHITY
YKa3aHHOT'O PELIECHMUS;

- JIJist ocTalbHBIX BHJIOB aKTHUBOB - JIaTa Mepeiadnl aKTUBOB (JICHEXKHBIX CPEIICTB) JIHILY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET A€OUTOPCKAs 33/10JDKEHHOCTb.

Kpurepuu npexpaitieHust DpU3HaHUS:

— Jis neGuTopCcKoil 3a10KEHHOCTH 10 BO3MEIIEHHIO CYMMBI HAJIOTOB U3 Oromkera PO —
JlaTa UCTIONHEeHMs 00s3arenbera nepen [ D cormacHo HagoroBomy koaekcy Pd;

- J1s1 ocTalIbHBIX BUJOB AKTUBOB:

—  Jlata nucnoxaenus oo6s3atensctB nepex [IMD, cormacHo morosopy;

- JaTa nukBHIaMK KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJL;

- [lpoyero mpekpaiieHuss TnpaBa TpeOOBaHHS B COOTBETCTBHMHM C JIEHCTBYIOIIUM
3aKOHOJIaTeIILCTBOM MJIHM JJOTOBOPOM.

CnpaseiBasi CTOMMOCTB NPpOYeii 1eOUTOPCKOH 3aJ0JDKEHHOCTH OTIPEAEISIeTCS:

- B CyMMe€ OCTaTKa 3aJJ0JDKEHHOCTH Ha Aaty omnpeaeneHust CHA:

—  JUIs ONlepanMoHHOM JeOMTOPCKOM 3aJ0JKEHHOCTH;

— Ul aBaHCOB, BBIJAaHHBIX 3a cueT umyiectsa [ D;

— s 1eOUTOPCKOW 3aJ0JDKEHHOCTH IO Haioram, cOopaM, MOIDIHHAM B OIOIKETHI BCEX
YPOBHEH;

—  Juis IeOUTOPCKOM 33JJOJDKEHHOCTH ypaBisitoleit komnanuu nepen [1M®, HezaBrucumo ot
OCHOBaHUU €€ IPU3HAHUS;

— i1 AeOMTOPCKOHM 3aJI0JDKEHHOCTH, BO3HHKILIEH 1O JO0roBOpaM C ayAMTOPCKOM
opranmauneﬁ, OLCHIIUKOM, CHEHUAJIN3UPOBAHHBIM JICNIO3UTAPUCM, PETUCTPATOPOM,
yka3aHHbIMU B nipaBuiiax Y [TNOD;

—  JuIs 1eOUTOPCKOM 33/10JDKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJIoroB U3 Oropketa PO.

- B CyMMe, OIIPEIEIEHHOI C UCII0JIb30BAaHNEM METO/a MPHUBEACHHON CTOMMOCTH Oy IyIuX
JIeHeKHBIX MOTOKOB (IIpmmoxerne 1) B MHBIX CiydasiX ¢ MOMEHTa NMPHU3HAHUA 10 HACTYIUICHHS CPOKa
MOJIHOT'O TIOTAILIEHUs 33JJ0OJKEHHOCTH.

B ciyuae BHeceHMs M3MEHEHHMI B YCJIOBHSA JOTOBOpA B YACTH OIPEAEIEHUS CPOKa IOralieHus
3a10JI2)KCHHOCTH, MaKCHUMaJIbHBIN CPOK B LEJIAX BI)I60pa METOAAa OLCHKU ONPEACTIACTCA B COOTBETCTBHUU C
M3MEHEHHBIM CPOKOM IOTallleHus 3aJ0JKEHHOCTH, JCHCTBYIOIIMM Ha JaTy OLICHKH, IPUYEM HAKOILJICHHUE
CpOKa MOraleHusl 3a0/DKEHHOCTH HE IIPOUCXOIMT.

[on onepanoHHON NOHUMAETCs 1eOUTOPCKast 3310JKEHHOCTh KOHTPareHTa, BO3HUKAIOIIAsl B XO/IE
HOPMaJIbHOT'O OIIEPAIIMOHHOTO LIUKJIa, KOTOpas OyIeT MOoralleHa B TeYeHHUE OIPEIe/ICHHbIX CPOKOB, B CIIydae
NPOCPOYKM HCIIOJIHEHUSI 00s13aTenbCTB.  JlOIMyCTUMBIE CpPOKHM IPOCPOYKH, YCTaHOBJICHHBIC JJIS
OTICPAIIMOHHON /1eONTOPCKON 3a/I0JDKEHHOCTH, HE JIOJDKHBI NMPUBOJWTH K INPH3HAHHMIO OE3HA/IEKHOU K
MOJYYSHHIO 33/I0JDKEHHOCTH, @ TaKKe K 00ECIIEHEHHIO 3a/JOJDKCHHOCTH. Y CTAHOBJIEHHBIE CPOKH MPOCPOUKU
OIpENEICHbl HA OCHOBAaHUM BHYTPEHHHX CTATHCTUYECKHX JAHHBIX YTNPaBILIONIEH KOMIIAHUU. Y Ka3aHHas
33JJOJDKEHHOCTh OyZeT peaJii30BaHa YNpaBIAIOMEH KOMIAHHEH B TOJHOM O00BEME B CPOKH,
YKJIQIBIBAIOIIAECS B HOPMAJIBHYIO PBIHOYHYIO (MM BHYTPEHHIOIO) TPAKTUKY B3aUMOJACHCTBUS C
KOHKPETHBIM BUJIOM JeOUTOPCKOI 3a10J>KEHHOCTH.

K onepannoHHo# 1e6UTOPCKOI 33101>KEHHOCTH OTHOCHUTCS 330JI’KEHHOCTD [IEPEUNCIICHHBIX HIXKE
THIIOB IIPH YCJIOBHH, YTO CPOK €€ OIUIATHl COIVIACHO YCJIOBHSM JOTOBOpa/corialieHus He npesbimaer 30
(TpuauaTh) KajeHAAPHBIX THEH.

Buapl 1 gomycTuMble CPOKH MOTAIICHUS! OIIEPallMOHHOM eOMTOPCKOM 3a/10JPKEHHOCTH ¢ MOMEHTa
NPOCPOYKH B COOTBETCTBHM CO CJIOXKHMBLIEHCS B paMKaxX JOBEPUTEIIFHOTO YIPaBJICHHS IaeBbIM
MHBECTHLMOHHBIM (DOHIOM NPAKTHKOI HE NPEBBIIAIOT:

— HepeBOJbI B IyTH — 3 (TpH) pabovnX JTHS C MOMEHTA BO3HUKHOBEHUS;

— ¢ OpokepoM MO TepemaHHBIM cpencTBam - 1 (omHoro) pabodero THS ¢ MOMEHTa
BOCTpeOOBaHMs, KpOME ClTydaeB Iepenadn TpeboBanus mocie 17:00 pabodero mHs, B 3TOM ciydae — 2
pabouux JHE;

— C YMHUTEHTaMH 110 BBIIUIATE JOXOAOB IO JOJITOBBIM LIEHHBIM Oymaram - 7 pabouyux OHEH;

— [0 BBIIUIATE AWBHICHIOB, AOXOAOB OT Y4YacTHs B OOLIECTBAX C OIpaHHYCHHOM
OTBETCTBEHHOCTBIO, JOX0JI0B MHBECTULIMOHHBIX NaeB [T ® u naes (akuuit) ”HOCTPAHHBIX MHBECTHIIMOHHBIX
¢donmoB — 25 (aBaaUATh MSTH) pabOUYKX JHEH;
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— 10 oTrepannoHHOM aperae — 30 (TpUaTh) KaleHIAPHBIX THEH MpH e)XeMEeCsTIHON orrIaTe
1 30 (TpuanaTe) KaJeHIapHBIX THEH MpH oIiaTe He Jallle YeM pa3 B KBapTa,

— M0 CAETKaM KYIUIU-TIPOJaKd M AHAJIIOTHYHBIM C WHBIM uMyIiecTBoM 111D, mo KOoTOpsIM
HaCTynHJja Hauboliee paHHsI JaTta pacyeros - 30 (TpuALATh) KaTeHIAPHBIX JHEH;

— 110 aBaHCaM, BBIJAHHBIM 3a cueT umyinectBa 11D (3a uckiIroueHHeM aBaHCOB I10 OIIaTe
yenyr obecrnieueHust HHPpacTpykTypbl [IMD u pacxoq0B, CBSI3aHHBIX C TOBEPUTEIBHBIM YIIPABICHHEM), -
30 (TpuaAaTh) KaleHAaPHBIX JHEH.

Jleburopckas 3a10JKEHHOCTh, BO3HUKAIOLIAS B CIIydae 3aJepKKH IepeperucTpanuy UMyIIecTBa
pEeTUCTPALIOHHBIM OPTraHOM, — HEe 00ECIICHUBAETCSL.

IIpu HacTymIeHNH CpPOKa IPOCPOUKH CBBIIIE YKAa3aHHBIX CPOKOB, a TAK)KE HE3ABUCHMO OT HAJIMYHS
M CpOKa MPOCPOYKH TPH BO3HMKHOBEHWH HWHBIX COOBITHH, BEIyIMNX K OOECIEHCHHIO, CTOMMOCTh
3aJI0JUKEHHOCTH OIIPENENSAETCS B COOTBETCTBUU C METOAOM KOPPEKTHPOBKH CIIPABEIUIMBON CTOMMOCTH,
yKa3zaHHbBIM B IyHKTe 2 paszena Il u Ilpunoxenus 4 nacrosimux Ipasum.

ﬂeHe)KHbIe CpeACTBA, HAXOAAIIUECA VYV HDO(beCCl/IOHaHI)Hle YYAaCTHHUKOB PBbIHKA ITEHHBIX 6VMaF
(manee — 6pokep).

Kputepuu npusHaHus:

Jara 3aumcieHust TeHEXKHBIX CPEJCTB Ha CHELUabHBI OPOKEPCKUIl CYeT Ha OCHOBAHMM OTYETA
Opokepa.

Kpurepun npexparieHus Tpu3HaHU:

- JaTta WCIIONHEHHA OpOKepoM 00s3aTeNbCTB MO MEPEUHCICHHIO JICHEXKHBIX CPEIACTB C
CIELNATBHOTO OPOKEPCKOTO CUETa;

- nmata pemenusi banka Poccum 00 oT3bIBE NuIeH3WM Yy Opokepa (IEeHEKHBIE CpEeIcTBa
MEPEXOIST B CTATyC MpoUeii eOUTOPCKOH 3aT0JKEHHOCTH).

- JaTa JIMKBHIAIMK OpoKepa corylacHO HH(OpManuy, packpblTod B oduunaabHOM
JOCTYIHOM McTo4YHUKe (B ToM 4ncie 3anucu B ET'PHOJI o nukBupanmm Opokepa).

CnpaBeiiBasi CTOMMOCTB JICHEXKHBIX CPEJCTB, HaXOISIIUXCS y OpoKepa ONpenessieTcsl B CyMMe
ocCTaTKa Ha Cle[HalbHOM OPOKEPCKOM CYETe.

BennunHa neOUTOpCKOM 33/10DKEHHOCTH OpOKepa JI0JDKHA COBIAIAaTh C CyMMOH JCHEXKHBIX
CPEZCTB, OCTABIINXCS B pacTopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTaBICHHOTO 3a JICHb,
Ha KOTOPBIN ONpPeNeIsieTCs CTOMMOCTD YUCTBIX aKTHBOB.

CrpaBeIMBOIl CTOMMOCTBIO IEOMTOPCKOM 3a0IKEHHOCTH OpoKepa IMo JIEHE)KHBIM CpEACTBaM,
HaXOJSIIIMMCSI Ha OpPOKEpCKOM cyeTe, MPU3HACTCS OCTAaTOK JEHEXHBIX CPEJCTB Ha KOHEI JHA MOCIe
COBEpUICHU BCEX omepanuii ¢ aktusaMu PoH/a, COTIIAaCHO OTYETY Opokepa.

JaTa 1 coOBITHSI, MPUBOIAIINE K OOECIICHEHUIO:

B ciryuae, ecinu mopy4eHue Ha BBIBOJI ICHEIKHBIX CPEJICTB CO CIIEIMAIBLHOIO OPOKEPCKOTo cUeTa He
UCIIOJTHEHO B T€UYEHHE OJHOTO pabouero JHs C JaThl IPEeIbSIBICHUS TOpyUYeHus (KpoMe cllydaeB repeiadn
TpeboBanus mocie 17:00 pabouero nHs, B 3TOM ciyuae — 2 pabouux JHEW) clipaBeIuBasi CTOMMOCTb
JICHE)KHBIX CPEJCTB Ha CIEIHAIFHOM OpOKEPCKOM C HCIOJIb30BAaHHEM METOJIOB KOPPEKTUPOBKH
crnpaBeuIMBOM croumoctu (ImyHKT 2 pasnena 11 u [punoxenue 4 Hacrosmux [pasun).

Jara aHHynMpOBaHWS JIMIEH3WM Opokepa SBISETCS JaTOMl HACTYIUICHHS OCHOBAaHUH I
HACTYIUICHHSI CPOKa HMCIOJIHEHHUS! 00s3aTeNIbCTB M0 IeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIPAaBEAJMBAs CTOMMOCTH J€OMTOPCKOW 3a/0JDKCHHOCTH OpOKepa pacCUMTHIBACTCS C yYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 Hactosmux [Ipasw.

OmnepaloHHas apeHa.

[To moroBopam onepaioHHON apeH ibl, B KOTOPbIX DOH[I BRICTYIIAET apeH 10/aTeNieM, JeOUTopCcKast
3aJJOJDKEHHOCTh B CYMME IIaTeXa, NOJISKAIIETO OILUIaTe 3a PAaCUeTHBIN MepUo (TIEPUO/, ONpeIesIeMblii
JIOTOBOPOM  apeH/bI, KaKk [MEPHOJd, 3a KOTOPBIH  MPOU3BOMUTCS  APEHJAHBIA  IJIaTeX  —
MecSL/KBapTall/TI0JIyroAne/To1) MPU3HAETCS B MOMEHT OKOHYAaHHMSI TEKYLIero pacdyeTHOro mnepuopa. B
cilydae eCJii MOCIICAHUIN JIeHb TAKOTO TIEPUo/ia SBIISICTCS HepabouuM HEeM, 1eOUTOpCKas 3a10JDKEHHOCTh B
CyMMe apeHIHOTO IIaTeXa 3a BECh PACUSTHBIN ITePHO/I MPU3HAETCS Ha MOCIEAHUI padovnii ICHb MEPUoIa
C y4eTOM Hepabourx IHEH mociie Aathl pacueTa. JIeOuTopckas 3aI0JKCHHOCTh MPEKpaIacT MPH3HaBaThCs
B MOMEHT OIUIATHl apeHIaToOpoM. Ecim apeHHas rurata BHECEHA apeHIaTOPOM aBaHCOM, TO MPEKpPAaIICHUE
NpPU3HAHUS IEOUTOPCKON 3a[0JDKEHHOCTH MPOM3BOAMTCS OJHOBPEMEHHO C MPEKPAIICHHEM MPHU3HAHUS
KPEIUTOPCKO# 33/I0/DKEHHOCTH 110 COOTBETCTBYIOIIEMY TIOJIy4eHHOMY aBaHcy. B ciyuae onpenenenus CHA
Ha JIaTy, KOTOpasi He COBIIaJaeT C JAaTONH OKOHYAHMS TEKYLIEro PacyeTHOTO MEepPHOAa/TIOCIeHUM PabounM
JTHEM TEKYILEro pacyeTHOr0 MEepHO/a, AOMOIHUTEIBHO PU3HAETCS IeOUTOPCKast 3a/I0JDKEHHOCTh B CyMMe
JIOJIA apEeH/THOTO TUIATeXa, PACCYMTAHHOM MTPOMOPIIMOHAIBHO KOJIMYECTBY JIHEH 710 Aathl onpeneneHus CHA.
Takast 3a10JDKEHHOCTh MPU3HACTCSA B IcHb onpeaeicHns CHA u paccyuThIBaeTCs M0 PopMyJie:
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t - to + 1
A3 =P+ ———
tl - to + 1
rae:
P — apeHHbIN TIIATEX, OTHOCAIIMICS K TEKYLIEMY NIEPUOAY,
t — 1aTra OLCHKH,
to — laTa Ha4aja pac4eTHOIO NEPHUOJA,
t, —naTa OKOHYaHHS PACYETHOIO IepHOJa.

8. Ilpu3HaHMe M OLIeHKA KPEAUTOPCKOM 3210/ 1:KEHHOCTH

OO01ue noJI0KeHus:

Kpenutopckass 3a0/1k€HHOCTh NpPU3HAETCS B MOMEHT, Korja y @DoHJa B COOTBETCTBUHU C
JICHCTBYIOIIAM JOTOBOPOM BO3HHKAET O0S3aTEIBCTBO IO TEpelaye MMYIISCTBA FUIH BBIIUIATE JCHEKHBIX
CPEICTB KOHTPAreHTY 110 JI0TOBOPY.

OO0s3atenpcTBa B BHAEC KPEIUTOPCKON 3aODKEHHOCTH II0 BbIaye HHBECTHUIIMOHHBIX I1aeB
MIPU3HAIOTCS CO JHS TOCTYIUICHHUS EHEKHBIX CPENICTB B OIDIATy MHBECTHIIMOHHBIX NacB Ha cueT DoHpa,
OTKPBITBIA B KPEAUTHOW OpraHu3aliu.

Obs3aTenpcTBa MO BBIIUIATE JCHE)KHOW KOMIICHCAIIMM TPU TMOTAIICHWH WHBECTHLMOHHBIX MAEB
MIPHU3HAIOTCS CO JTHS OCYIIECTBICHUS PACXOIHON 3aIIMCH B PEECTPE MHBECTHIIMOHHBIX TaeB DoHa.

OO0si3aTenbcTBA MO BO3MEIICHHIO 33 CUET HMYIIECTBA, cocramistoniero MoHa, cOOCTBEHHBIX
JIGHEeXKHBIX CpeJCTB Ympaistonied koMmrnanuu DoHJa, UCHOJIB30BAHHBIX €10 ISl BBIIUIATHI JEHEKHOU
KOMIICHCAlMU B CBA3M C HNOralicCHUEM HWHBECTUIHMOHHBIX IAa€B, IMPU3HAIOTCA CO JAHA MNEPCUUCIICHUS
Vopasnsitomeii KOMIaHUEW JEHEKHBIX CPEACTB Ul BBIIUIATHL JCHEKHOW KOMIIEHCALlMU COTJIACHO
0aHKOBCKOI1 BEITIHCKE.

OO0s13aTenbCTBa, MOUICKAIIUE UCTIOTHEHHUIO 3a cueT akTHBOB DoH/a, B TOM YHCiIe 00sM3aTeIbCTBA
IO BBITUIATE BO3HATPAXKICHUS Y IpaBILsromeii kommanuw, Crienuann3upoBaHHoMY Jleno3uTapuro, ayAuTopy,
JIIY, OCYIIECTBIISIONIEMY BEICHHE peecTpa BIaIeblieB HHBECTUIIMOHHBIX acB DoHa, 00s3aTeIbCcTBa IO
yIIaTe CyMM CKHJOK C paCUeTHON CTOMMOCTH WHBECTHUIIMOHHOTO Tas (HaZOaBOK K PacYeTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Tas) Ympasisromei kommannn PoHma u (WIM) areHTaM 10 BbIgaue, IOTAIICHUIO0 U
OoOMEHY HWHBECTHUIHMOHHBIX I1aeB, a TaKKe 00s3aTeJbCTBA MO OIUIATEe IPOYUX PACXOJOB/MO BHIILIATE
HWHBECTUIIMOHHOI'O 0XO0Ia HaﬁmHKaM, OCYHIECTBJIAEMBIX 3a CUHET MMYILIECTBA CDOHILa B COOTBETCTBUU C
TpeOOBAHUSIMH JICHCTBYIOIIETO 3aKOHOIATEIbCTBA, MIPU3HAIOTCS B aTy pacuera CHA, ecinu Ypapistoras
KOMIIaHUsA HUMEET BO3MOXKHOCTb HJOCTOBEPHO U HAIACKHO ONPECACIUTH pasM€p BbIIICYKA3aHHBIX
BO3HArpa)KJACHUH B COOTBETCTBUH C YCIOBUSIMH 3aKJIFOUEHHBIX JOIOBOPOB WJIU B COOTBETCTBUU ¢ [IpaBunamu
JIOBEPUTEIBHOIO YOPABJICHUS, WJIM CO JHS TOJy4YeHHUs YIpaBisfoolled KoMIaHueHd JOKYMEHTa,
MOJITBEPKAAIOIIEero (pakT oka3zaHUs yCIyr (CO THS MOIYYCeHUS HOIIMHCAHHOTO aKTa BBITOJHEHHBIX Pa0doOT
(OKa3aHHBIX YCIYT), TIPH yYCIOBHUH, YTO PACXOJBI IO BEIIUIATE BO3HATPAXKICHUS Y IPABILIIONICH KOMITAHWH,
Crienmmanm3upoBaHHOMY [leno3uTapuio, ayJuTopy, JIUIY, OCYIIECTBISIOMEMY BeICHHE peecTpa BIaIeNIbIeB
WHBECTUIIMOHHBIX maeB PoHAa, OLEHIIUKY (IIPH €ro HAJMYWHN) He MPEBHIMAIOT JOYCTUMBINA pa3Mep TaKuX
BO3HarpaKACHUH U pacxoll0B, ycTaHOBJIEHHBIX IIJ[Y Ha naTy nmpusHaHus.

Boznarpaxxnenne ynpaBiSIOmell KOMIAHWH, pa3Mep KOTOPOTO 3aBHCHT OT pPe3yJIbTaTOB
WHBECTUPOBAHNS, HAUYNCIIAETCS B IEPBHIN pabounii AeHpb Iepro/a (€Cii HHas JaTa HaduCIeHU He YKa3aHa
B [IpaBuiax Y IIN®), cienyromero 3a nepuoaoM HauyKMCICHHsS BO3HArPaXK/IEHHs, IPU3HAETCSI B COCTABE
MMpoYrX pacxoJ0B U YUHUTHIBACTCA B COCTABC O6ﬂ3aTeHbCTB 0 MOMCEHTA €ro BbIIJIATHI.

Kpenutopckas 3a0DKCHHOCTh [0 YIUIATE HAJIOrOB W APYTHX O00s3aTCNIbHBIX IUIATEKEH WH3
umyniectBa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHs OO0S3aTENBCTBA MO BHIDIATE Hajuora W (WIH)
00513aTeIFHOTO TIATEeXKa, COINIACHO HOPMATHBHEIM IPAaBOBBIM akTaM Poccuiickoii ®enepamuun u (wim)
nmoroBopy. [IpekpaiieHrne npu3HaHHUS B JaTy MEPEYUCICHUS CYMMEI HAIOTOB (00sA3aTEIFHBIX IUIATEXKEH) ¢
pacuetHoro cyera [IM® cormacHo OaHKOBCKOW BBIITHCKE.

Kpenuropckas 3a0KEHHOCT IO CAETKAM KYIUIA — MpoAaku akTuBoB 1D (3a mcKIOYeHneM
CETIOK KYIUIH-TIPOJIaKH [IEHHBIX OyMar) IpU3HAaeTCs B JaTy MOIYYeHHUs ACHEKHBIX CPEACTB Ha PAaCUETHBHIN
cuet [TM® cornmacHo 6aHKOBCKOH BBITUCKE. [Ipekparienne mpu3HaHus B IaTy MCIOTHEHUS 00s3aTeIbCcTBa
IO CIETIKE COTIIACHO YCIIOBHSAM JIOTOBOPA.

Kpenutopckass 3a0/K€HHOCTb, TMOJIeXkKAllas TIOTalleHu0 HMMYIIECTBOM, BO3HHUKAOIIAs IO
CyJIcOHOMY JTOKYMEHTY, TPU3HAETCS:

- B MOMEHT BCTYIUICHHUS B CHITY CyIeOHOTO aKTa NepBOH MHCTAHIIMH, €CIIH 110/1a4a alleJUIIUOHHOM
JKaIOOBI HE MPEyCMOTPCHA;

- B MOMCHT BCTYIUICHUS B CHITY PEIICHHUS Cy/1a IEPBOM MHCTAHIIMY (B TOM YHUCIIE, €CITH ObLIa MoJaHa
aneIUIAIMOHHAs Kanoba). B ciydae amemussuoHHOTO 00KallOBaHWS YKAa3aHHOE PEIICHHE BCTYIAaeT B
3aKOHHYIO CHITY CO JIHS TPUHATHS MOCTAaHOBJICHUS apOUTPaXKHOTO Cya aleIUIAIUOHHON WHCTAHINH (IaTOH
TIPHUHSATHS IOCTAHOBJICHHUS Cyla aleJUIIIIMOHHON WHCTAHIINH CUNTAETCS JaTa ero M3TOTOBJICHUS B MTOJTHOM
obbeme).
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OnepanuoHnHas apenjaa:

JloroBop omnepanMoOHHOW apeH[bl HEABMKUMOIO MMyLlecTBa, B KOTOpoM @DOHJ sBiseTCA
apeHIaTOpOM, IPU3HAETCA C MOMEHTA!

- C JaThl Iepeayn 00BEeKTa HEABIKIMOCTH B apEH/TY IO aKTy IIpHeMa-Tepeaadn;

- C JIaThl YCTYIIKH MpaBa apeH bl 00beKTa HEABIKUMOTO UMYIIIECTBA.

I[aHH])Ie JOTOBOPLI MPU3HAIOTCA 10 HACTYIUICHUSA MOMCHTA!

- MOJNKCAHUS aKTa BO3BpaTa UMYIIECTBA apeHI01aTeNI0;

- nepegayu [IN® npas 1 00513aTETBCTB MO JOTOBOPY TPETHEMY JIUILY;

- MPOYero MpeKpaIleHUus TpaB H O00s3aTeNbCTB IO JIOTOBOPY B COOTBETCTBHU C
3aKOHOJIATEITECTBOM HJIH JOTOBOPOM.

CrpaBemnBasi CTOMMOCTB TIPaB 110 TOTOBOPY apeHIBI, apEHAATOPOM IT0 KoTopoMy siBistercs [IN O,
paBHA HYJIIO B CIEIYIONIUX CIIydasx:

- €CJIM CPOK JIOTOBOpa apeH bl He mpeBbimaet | (Oaun) rof (Mpu 3TOM MPOJIOHTAIMH CPOKa
JIEHCTBUS TOTOBOPA apeH bl HEe TTPOUCXOINT) (KpaTKOCPOUYHAs apeHa);

[Ipu ompeneneHnn cpoka apeHIBl HEOOXOIWMO YYHTHIBATh PEAJBHBIM CPOK apeHMbl C YYETOM
BO3MOXKHOM MposioHraruu. Eciiu Ha AaTy 3aKiIrOueHHs JOrOBOpa M3BECTHO, YTO CPOK apeH bl OyaeT Ooliee
OJIHOTO TO7[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKa apeHIIbI IO JOTOBOPY, TAKYIO apeHIy HEOOXOIMMO
paccMaTpuBaTh Kak J0JTOCPOUHYIO.

Bo Bcex ocranbHBIX Cllydasx clipaBe[JiiBas CTOUMOCTD IPaB 10 JA0TOBOPY apeH[Ibl, apeHAaTOPOM
no xotopomy siBisiercst [IM®D, onpenensiercss Ha OCHOBaHMM OT4YeTa OUeHIIMKa. OleHKa MPOU3BOAMUTCS
OILICHIIIMKOM B CPOKH, COOTBETCTBYIOIIWE TPEOOBAHWSAM, YCTAaHOBJICHHBIM HacTOSIUMH I[lpaBumamMu u
JIEHCTBYIOIIMM 3aKOHOAATENLCTBOM PD.

I[Ipz sToM B cOCTaB KpEeOUTOPCKOH 3aJ0IDKEHHOCTH BKIIFOYACTCS CIHpPaBEIIUBAas CTOMMOCTD
00513aTENTECTB M0 TAKOMY IOTOBOPY OIIEPAIMOHHOI apeH/Bl B pa3Mepe HEHCIIOJTHEHHOTO 00sS3aTeNbCTBA 3a
MCTEKIIHUI TePHOJ B COOTBETCTBHH C YCIOBHAMH JIOTOBOPA.

CrpaBenBasi CTOMMOCTh TIpaB apeHAbl 3€MENBHOT0 ydJacTKa, Ha KOTOPOM HaXOIHUTCS OOBEKT
HEJIBWJKUMOCTH, BXOAAIIMA B coctaB akTuBoB MdoHJa, Npu3HAETCAd paBHOM HyNIO, TaK Kak OHa
OINOCPECAOBAHHO YUYUTBHIBACTCS OLICHIIIMKOM B CHpaBeﬂHHBOﬁ CTOUMOCTHU TAaKOI'o 061)e1<Ta HEABWXHNMOCTH.

[To noroBopam ornepanioHHON apeH/ibl, B KOTOpbIX DOH] BEICTYNIAET apeHJaTOPOM, KPeIUTOPCKast
3aJI0JDKEHHOCTh B CYMME IUTaTe)ka, IMOAJISKAIIEro OIUIaTe 32 PaCUeTHHIN mepruo (TIeproi OIpeaeIsIeMbli
JOTOBOPOM  apeHAbl, Kak MepHoA, 3a KOTOPBIA  INPOM3BOAWTCS  apeHAHBI  IUIaTexX  —
MECSII/KBapTaJl/IOTYTOAME/TO) TIPU3HAETCS B MOMEHT OKOHYAHUS TEKYIIIEr0 PacyeTHOTO reproaa B ciydae
€CJIM TIOCJICIHUN IeHb TaKOTO MEPHO/Ia SIBIIETCS HEpabOInM JTHEM, KPEIUTOPCKAast 3a10JDKEHHOCTh B CyMMe
apeHIHOTO TIAaTeKa 32 BECh PaCUeTHBIN IepHO IPU3HASTCS Ha ITOCTICIHUHN pabounii ICHb EPHOo/Ia C yIeTOM
HepabouMx THeH mocie JaTel pacueTra. KpemuTtopekas 3aq0bKeHHOCTh MPeKpalaeT MPU3HABATECS B IaTy
CIHCaHUs IEHEeKHBIX CPEJCTB B CUET OILIaThl 3a10/pkeHHoCcTH PoHnoM. Ecim apenaHas miiara omsayeHa
@®oHoM aBaHCOM, TO MpEKpalleHWe NPU3IHAHUS KPEIUTOPCKOH 3a/J0JDKEHHOCTH IPOU3BOIUTCS
OJTHOBPEMEHHO C IPEKpallleHHeM IPH3HAHHUS OTPAKEHHOW paHee B KauecTBE aKTHUBA MNPEAOIUIaThl 110
COOTBETCTBYIOIIEMY aBaHCy. B ciydae omnpenenenus CUA Ha gaTy, KOTOpas HE COBMNAJaeT C JIaTOM
OKOHYAHHMS TEKYILETro PacyeTHOTO IEpUOJa/MOCIEeAHNM paboduM JHEM TEKYyILIETo PacueTHOro HepHoja
JIOTIOJTHUTEJIBHO IPHU3HACTCS KPEAUTOPCKasi 3aJI0JKEHHOCTh B CYMME, PACCUMTAaHHOM MpPOMOPIMOHAIEHO
KonMuecTBy nHed 1o natel onpenenenuss CUA. Takas 3a710JDKEHHOCTh NPU3HAETCS B JICHb OINPEETICHUS
CYA u paccuuTtheIBaeTcs o popmydie:

t—ty+1

K3=P*%——+—,
t,—to+1
rue:
P — apeHHbIN TUIATEX, OTHOCSAIIMICS K TEKYLIEMY MIEPUOAY,
t — 1aTra OLCHKH,
to — maTa Hayaja pacyeTHOTO MEPHO/Ia,
t; — 1aTa OKOHYAaHHUS PAaCYE€THOTO MEPHOA.

CrpaBemuBas CTOMMOCTb KPEOUTOPCKON 3aJ0JDKEHHOCTH IO JOTOBOPAaM apeH[bl, CPOKOM 1o 1
(OpxHoro) rona (kpaTKOCpOYHasi apeHa) OINpPEAessIeTCs:

- Ha Kaxayto Jaty onpenenenus CUA, B pa3Mepe 00sA3aTesIbCTB 10 JOTOBOPY Ha yKa3aHHYIo 1aty. B
cllydae, eciii 0o0s3aTesbcTBa IO JOrOBOPY HE MOIYT OBITh HAJEXKHO ONpEAENeHbl Ha TaKylo Iary, TO
MPUMEHSIOTCS. METOIBI AIIIPOKCUMALIHH.

CrpaBeuiBasi CTOMMOCTh KPEIUTOPCKOH 3aI0JDKCHHOCTH TIO JIOTOBOpPAM apeHIIBI, 3aKIIOYCHHONW Ha
cpok 6onee 1 (OmgHOTO) TONA (HOATOCPOUHAS apeH/Ia) OTPEACISICTCS 110 MPUBEICHHOM K JaTe OIEHKH CyMMe
apeHIHBIX IIIaTeXed Ha BECh CPOK IEHCTBUS TOTOBOpa apeHIbl MO METONY NPUBEACHHONW CTOMMOCTH
neHexxHbx moTokoB (IIpumoxenune Nel). IIpu 3ToM Takol Cpok HE JOHKEH NPEBHINIATH CPOK ICHCTBHS
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IIpaBun noseputenbHOro ynpasieHuss oHmoM.

[Ipu ompeneneHun cpoka apeHAbBl HEOOXOAWMO YYMTHIBATH PEANBHBIA CPOK apeHObl C yYeTOM
BO3MOYKHOH TposioHranmy. Eciu Ha AaTy 3aKiIf0ueHHs JOTOBOPa M3BECTHO, YTO CPOK apeHsl OyaeT Ooee
OJTHOTO TOZa, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeH[IBI IO JOTOBOPY, TaKyl0 apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JIOJITOCPOUYHYIO.

B kadecTBe CTaBKM NHMCKOHTHUPOBAHUSI HCIOJIB3YeTCS CTaBKa, YCTAHOBJIEHHAs JIOTOBOPOM, a €CIU
JIOTOBOPOM CTaBKa HE YCTaHOBJICHA, HCIIONB3YETCs PHIHOYHAS CTaBKa. PhIHOYHAsI cTaBKa ONMpeAessieTcs o
COCTOSIHHIO Ha KaXKAbIH pabouuii eHb (1aTa OLEHKH).

B kaudecTBe pbIHOYHOM CTaBKU MPUMEHSETCS CPEAHEB3BELICHHAsI POLICHTHAS CTABKa [0 KpeIuTaM B
PpyOISIX ¥ MHOCTPAHHOH BaIFOTE HA COMIOCTABUMBIN CPOK (COMOCTAaBUMBIH CPOK — CPOK, OCTABIIHIACS HA ATy
OIICHKH JI0 MOTAIICHHUS OICHUBAEMOU KPEIUTOPCKOH 3aI0JKEHHOCTH ), IPEIOCTABICHHBIM HE(DUHAHCOBBIM
OpraHu3aisIM (U1 JOJDKHHUKOB, SBISIFOIMUXCS FOPHIUYECCKAME JIUIAMA) U (U3UYECKAM JHaM (IJis
JIOJDKHUKOB, SIBJISIFOINUXCsT (DU3MUECKUMHE JIMIIaMK), B 11eJI0M 110 Poccuiickoi Mdenepannu, pacKkpsiBacMas Ha
o¢punmansHOM caiite banka Poccun n onpesiesieHHas B COOTBETCTBUHM C PAa3BEPHYTOM IKAJION .

Ecnu nocnennsisi packpeitas Ha caiite banka Poccum cpenHeB3BellleHHasi CTaBKa IO KpeauTaM
paccuMTaHa paHee, YeM 3a MecCsll MEepBOHAYAILHOIO MPU3HAHUS WU JaThl OILICHKH, a TakXe B Clydyae
W3MEHEHHUsI KiIoueBoill cTtaBku banka Poccuu mocie TNEPBOHAYAJIIBHOT'O MPHU3HAHUA, OJISA OINPCACIICHUSA
PBIHOYHON CTaBKW MPUMEHSETCS CIETYIOIIUNA TTOIXO/T;:

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B Mecsle, 3a KOTOPBIM oIpezesieHa
CpeHEB3BEIICHHAs CTaBKa 10 KpeInuTaM, CpaBHUBAETCS ¢ KiroueBoi ctaBkoil banka Poccuu, nerictByrouieit
B MecsIle IepPBOHAYAIFHOTO NPU3HAHKS / C I3MEHEHHOH KITt04YeBol ctaBkoil banka Poccuy;

- ecli KJIrodeBas cTaBka baHka Poccum He M3MEHMIAch 10 MOMEHTa IMEPBOHAYAIBEHOTO
MPU3HAHUA, B KAa4eCTBE PBIHOYHOW CTaBKH IPW IEPBOHAYAIHHOM IPH3HAHUH/IIOCIE IEPBOHAYAIHHOTO
TIPU3HAHUS IPIMEHSIETCS MOCTICTHSAS PAaCKpPhITasl CPEAHEB3BEIIICHHAS CTaBKa M0 KPEIUTaM;

- eci KiodeBas craBka bamka Poccum m3MeHminack (B TOM dHCIE 1O MOMEHTa
MEepPBOHAYAILHOTO [TPU3HAHMS ), PHIHOYHAS CTABKA OINPEessieTcst o popMmyJe:

rOH.Cp4pLIH.:rcppLIH.+(KC}1.O4_KCCp.)s rae:

Towcp.psm. - OLIEHKA CPENHEB3BEIEHHON PHIHOYHOM MPOLIEHTHON CTAaBKH;

Tep.pwm. - CPETHEB3BEIICHHAS [TPOIIEHTHAS CTaBKA 110 KPEIUTaM B pyOJIsIX 1 MHOCTPAHHOW BaJIOTE,
nyOimkyemast Ha odumanbHoM calite banka Poccum, 3a Mecsn, Hanboinee ONHM3KHIA K JaTe€ ONCHKH, IO
KpeIuTaM CO CPOKOM IIPHBIICYCHHS, IMOMATAIONIAM B TOT XK€ WMHTEPBAJ, YTO W CPOK, OCTABIIMICS Ha
OTYETHYIO JJAaTy JI0 TOTAIICHHs OIICHHBAaeMON TeONTOPCKOM 3a10KEHHOCTH;

KCj.. - kimroueBas craBka L{b P®, ycraHoBIeHHas HA 1aTy OLICHKHY;

KC. - cpennsis kinroueBas craBka banka Poccuu 3a kaneHnapHsiil MecsiLl, 3a KOTOPBIN OIpeiesieHa
CTaBKa T cp poun.-

Cpennsist 3a KaJICHIAPHBINA MecsIil KroueBas ctaBka banka Poccuu paccuutbiBaetces o Ghopmyie:

KC 2 KC; + T;
cp. — T 4

rue:

T — KOoMMUYECTBO JTHEH B KaJICHIAPHOM MECSIIE, 32 KOTOPBIN paCCUUTHIBAETCS IPOLIEHTHAS CTaBKa,

KC; — kimoueBas craBka banka Poccuu, nefictBoBaBiiast B i-OM MepUOJIE KaJCHIAPHOIO MeCsa,

T; — xonu4yecTBO IHEW KaJeHIapHOTO Mecsla, B T€UEHUE KOTOPBIX JeHCTBOBajia MPOLIEHTHAas
craBka KC;.

Cpennsis 3a KaJleHOapHBIH Mecsll KitodeBas cTaBka banka Poccuu, ompemensemass pacdeTHBIM
MyTEeM, OKPYTISIETCS 0 2-X 3HAKOB IOCTIE 3aIIATOM.

IIpexpaienne NpU3HAHUS KPeAUTOPCKOH 3a10/KCHHOCTH:

IIpusHaHne KPEAUTOPCKON 3a0KEHHOCTH U MOJIyYEHHBIX PEIOILIAT MPEKPANIAETCs B CIydae:

- UCTIoNTHEeHUsl 00s13aTebeTBa DOHIOM;

- ¢ natel BHeceHuss B EI'PIOJI cBeneHuit o JMKBHUIALMM KOHTpareHTa B MOpPSAKe,
YCTaHOBJIEHHOM JIEHCTBYIOIIUM 3aKOHOAATENBLCTBOM;

- MPOYEro IPEeKpamieHus] 00s53aTeNbCcTBA B COOTBETCTBHUM C 3aKOHOJATEIILCTBOM HIIH
JIOTOBOPOM.

OueHka KpeauTOPCKOii 3a10/KeHHOCTH (00513aTeJILCTB):

CnpaBeynBOH CTOMMOCTBIO O0SI3aTENILCTB 110 BbIA4€ WHBECTHLMOHHBIX MAeB IMPU3HAETCS] CyMMa
JICHEeXKHBIX CPEJICTB, MOCTYITUBINAs Ha OAHKOBCKHN CYET, OTKPBITHIA YTIPaBIIAIOIICH KOMITAHUEH IS y4ueTa
umyiectsa PoHAA B OMJIATy MHBECTUIIMOHHBIX 11a€B.

5 Uctounuk mrbopMaru: OduumanbHE caiit Banka Poccun http:/www.cbr.ru/statistics/?Prtld=int_rat CBexeHus 1m0
Kpenuram B pyossix, noinapax CIHIA u eBpo B nenom no Poccuiickoii denepanum.

27



CrpaBeInBOM CTOMMOCTBIO 00SI3aTEIBCTB 0 BBHIIUIATE ACHE)KHOW KOMITCHCALIUH TIPH TOTAIICHHH
MHBECTULMOHHBIX 1a€B IIPU3HAETCSI CYMMa JEHEKHBIX CPENCTB, NPUUUTAIOIIASICS K BBIILUIATE BJIAJENbLIAM
MHBECTULMOHHBIX [IA€B, paCCUUTaHHAas JIMLOM, OCYIIECTBIAIOLUIMM BEICHUE PEECTPAa NHBECTULIMOHHBIX 11a€B
Y COTJIaCOBaHHAs C YTNpaBJISIIOLIEN KOMITaHUEH.

CripaBe[UIMBOl CTOMMOCTBIO 0053aTENILCTB MO BBIIUIATE HAJIOra Ha JOXOJbl (DU3UUCCKUX JIHII
MIPU3HAETCS] CyMMa Hajlora, UICUMC/I€HHas Ha JaTy BBIIUIATHI 10X0/1a MalMKaM Y IpaBIsitoliell KOMIIaHUEH.

CripaBeUIMBOil CTOMMOCTBIO 00SI3aTEIHCTB IT0 BO3MEIICHHUIO 32 CUST MMYIIECTBA, COCTABJISIONICTO
®oH/, COOCTBEHHBIX JCHEKHBIX CPEICTB YTpaBisromed kommanuu DoHa, MCIONB30BaHHBIX CHO IS
BBIIUIAThl JIEHE)KHOW KOMIIEHCAIlMM B CBSI3M C IMOTALICHHMEM HMHBECTULIMOHHBIX TaeB, NMPU3HAETCS CyMMa
JIEHE)KHBIX CPECTB, OJYyUYEHHAs! OT YTPaBJSIOEH KOMITAHUY.

CrpaBenBas CTOMMOCTD 00S3aTENIECTB 10 BHITUIATE JOXOJOB ITAUIINKAM OLIEHMUBACTCS B CYMMeE
JIEHE)KHBIX CPEACTB, IPUUUTAIOIIMXCS K BBIIUIATE BIIaJI€blIaM HHBECTULMOHHBIX [1a€B.

CrpaBeyIMBO CTOMMOCTBIO 00513aTENBCTB, MOIJISKAIIUX UCITOJIHEHHUIO 3a cUeT akTUBOB DOHIIA, B TOM
ymciie 00s3aTeNbCTB 1O BBIIUIATE BO3HATPAXKACHHUS YTpapisromedl kommanud, Crenualin3upoBaHHOMY
[Jenosuraputo, ayauropy, JIMLy, OCYLIECTBISIIOIIEMY BEEHUE PEECTPA BJIaJENIbLIEB MHBECTULIMOHHBIX 1acB
®doH1a, 00s13aTEIBCTB 10 YIUIATE CYMM CKHJIOK C PaCYeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mast (Ha10aBOK K
pacueTHOM CTOMMOCTH MHBECTUIIMOHHOTO mas) Ympasistouied kommanuu doHna u (unM) areHtam Io
BbIJlaue, IOTAIICHUI0 W OOMEHY WHBECTUI[MOHHBIX MACB, a TAKXKe O00A3aTEILCTB IO OIUIATE MPOYHX
PAacX0I0B/TIO BHITUIATE MHBECTUIMOHHOTO J0X0/1a ITAUIIHKaM, OCYIIECTBISIEMBIX 3a c4eT uMmyliectBa GoHma
B COOTBCTCTBHM C TpPEOOBAaHUSIMH JCHCTBYIOIIETO 3aKOHOJIATENBCTBA, MPU3HAETCS CTOUMOCTH
BO3HArpaXACeHUS (YCIIyr, CKUAKH, HaI0aBKW)/UHBIX 00S3aTEIbCTB, PACCUMTAHHAS HCXOIS M3 YCIOBHH
norosopos (IIpaBuiI IOBEPUTENHHOIO yIpaBileHHs UMymnecTBoM DoHma)® WM ykazaHHas B IIEPBHYHBIX
YYeTHBIX JTOKYMEHTaxX (aKTaX OKa3aHHBIX YCIYT, BBICTABICHHBIX CUETaX, MPHKa3aX, MHBIX JOKYMEHTaX,
MOJTBEPKNAIOIINX aKTHUBEI U 0053aTEIHCTBA CBA3aHHBIC C HEIBIKIMBIM UMYIIIECTBOM).

Kpenutopckas 3a0/KEHHOCTh «JI0 BOCTPEOOBAHMS», KPEAUTOPCKAs 3aJ0JDKEHHOCTH TI0 HAJIOTaM,
OIICHUBAETCS B HOMUHAJIBHOW CyMMeE O0s3aTeNbCTBA, MOIJIEKAIIETO OIUIaTe YTMPAaBIAIONIEH KOMIaHWEH
donpna.

Kpenutopckas 3a105K€HHOCTD, MOAJEXKAIAs MOTAICHUIO UMYIIECTBOM, BO3HMKIIIAS 110 JOTOBOPaM
MEHbl, HOBAallUM W JPYTUM aHAJOTUYHBIM JIOTOBOpPaM, OLEHMBAETCS [0 CTOMMOCTH HMYILECTBA,
MOJJIeKAILEro Nepeaade, B COOTBETCTBUU C MOPSAKOM ONPENESEHUs CIPAaBEAJIMBOM CTOMMOCTH TaKOIO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosituuMu [IpaBunamu.

ITony4yeHnHble npeAoIIaThl OLEHUBAIOTCS B CYMME MOTYYEHHBIX IEHEKHBIX CPEACTB.

IV.  Omnpenenenne py0/1eBOro -3KBUBAJEHTA CHPABeAJMBOIl CTOMMOCTH,

omnpee/ieHHON B BAJIIOTeE.

CrpaBeiBasi CTOMMOCTh AKTHBOB M 00S3aTEIBbCTB, OMpENeICeHHAas B BaliOTe, OTIMYHOH OT
pOCCHiicKOTO PyOIIsl MOUIEKHUT MEpecdeTy B PyOIH MO OPHIHATEHOMY KypCy, YCTaHOBIEHHOMY bankoM
Poccun Ha nmaty ouenku. B Tom ciryuae, ecnn ouumansHBIA Kypc BamoTl BaHKOM HE yCTaHOBIEH, IUIS
nepecdera B pyOJIM HCIIONB3YETCs KypC BaJIFOTHI, YCTaHOBJICHHBIH bankom Poccnu Ha mpeasiayInyio aaTy.

B ciyuae ecnu bankom Poccnn He ycTaHOBJIEH KypC MHOCTPaHHOM BajlOThl, B KOTOPOM BhIpaXkKeHA
CTOMMOCTb aKTUBOB/00S3aTENBCTB, K PyOIII0, TO HCHOJIB3YETCS! COOTHOILIEHUE MEXKTy KypCOM MHOCTPaHHOU
BAJIIOTHI U py0JIeM, OIpeiesieMOe Ha OCHOBE Kypca 3TUX BAJIIOT [10 OTHOILEHUIO K aMEPUKAaHCKOMY JI0JIIapy
(USD)’ (kpocc-Kype MHOCTPaHHOM BalllOTEI, OIIPEAEIEHHOM Yepe3 aMmepuKanckuii gosap (USD)).

V. Ilopsinok pacyera BeJMYHMHBI pe3epBa Ha BBIIUIATY BO3ZHAIPAKACHUA H
HCIOJIb30BAHMA  TaKOI0 pe3epBa, a TaKke TMOPAAOK  yvyerTa
BOZHAIPAa:KIeHUHl M PacxodoB, CBA3aHHBIX C /[0BEpPHTEIbHBIM
ynpasjenueM PoHaom.

Pe3epB Ha BBILIATY BO3HArpaXIeHUS (OPMHUpPYETCS OTAEIBHO B YacTH pe3epBa Ha BHIIIIATY
BO3HArpaKIAEHMs yNPABISIONIEH KOMIIAHUM M B 9aCTH PE3€pBa Ha BBIILIATY COBOKYITHOTO BO3HATPAXKICHUS

B cooTseTcTBHUH C 1. 4.49 KOHLENTYaIbHBIX OCHOB (PMHAHCOBOH 0TYETHOCTH, TPUHATHIX CoBeToM 110 MC®O, pacXobl HPU3HAKOTCS,
ecd BO3HHMKAeT YMEHBIICHHE B OyIyIIMX SKOHOMHYECKHX BBIFOJAaX, CBSI3aHHBIX C YMEHBLICHHEM aKTHBA WM YBEIHYCHHEM
00513aTeNIbCTBA, KOTOPbIE MOTYT OBITh HAJEKHO U3MEPEHBI.

IIporHo3Hble 3HauYeHHs O0O0s3aTENLCTB, PAacCUUTaHHBIE YIpaBIsiomledl KoMIaHueid, mpemocTaBisiforcs B Crenuanu3UpOBaHHBIN
Jeno3uTapuil Ha Kaxayro aaty onpeznenenus CUA ¢ ykazaHHeM epruoja BEIOOPKH M OOBSCHIIOUIUX EPEMEHHBIX.

Jlns uenedl anmpoKcUManMM pasMepa 00s3aTeNbCTB HMCHOJIB3YyeTCs CTaTHUCTHKAa 3a mocneanue 12 (JIBeHaanath) Mecsies,
npenmecTBylomux gare onpenenerns CHA IMU®. [Ipu oTcyTcTBHM Takoro o0beMa CTATHCTHKH METOJ| AlPOKCHMAINU IPHMEHHM
IPU HAJIMYMHY JJAaHHBIX HE MEHEe YeM 3a IocieHue 2 (JBa) Mecsla, npeiecTByomux gare onpenenenus CHA I[N O.

B nary nocryruieHust 10OKyMeHTa, NOATBEPKIAIOIIEr0 OKa3aHHbIE YCIIYTH, TPOM3BOIUTCS KOPPEKTHPOBKA HAUMCIIEHHBIX 0053aTEIbCTB
JI0 UX PEaIbHOTO 3HAYCHUSL.

7 OunmansHas nHPopMalHs myOuKyeTcs Ha caifte banka Poccun: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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CHNEUAIIM3UPOBAHHOMY  JICTIO3UTApHI0, ayAUTOPCKOW opraHuzauuu, oueHmwuky I[IU® wu nuny,
OCYIIECTBISIIOIIEMY BEICHHE pEecTpa BIIaJeNblieB MHBECTHIMOHHbIX mHaeB IIM® (mamee — peseps Ha
BBIIUIATY NPOYNX BO3HATPAXKICHUI).

Pe3epn Ha BBITIATY BO3HATrPAXACHUI HAYHCISIETCS M OTpaXxaeTcsi B cocTaBe 00s3arenscts [IND B
TeueHHe OTYETHOT'O Tojia: ¢ HanboJiee O3AHeH 13 ABYX JaT — AaThl Hauayla KaJeHIapHOTo To/ia WK JaThl
3aBeplIeHus! (OKOHYaHUs1) JOPMHUPOBAHHUS - 10!

—  JaThl OKOHYAHUS KaJIEHAAapHOTO roja;

— JaThl BO3HUMKHOBEHMs OCHOBaHUWS Juisi npekpamienus: [IM® (BkirouuTensHO) B 4acTH
pe3epBa Ha BBIIUIATY BO3HATPAXI€HUs yNPaBIJIAOLIEH KOMIIaHUHY;

— HauOoJjee Mo3aHeN U3 ABYX JaT MY MPEKPaIeHNH - 1aThl OKOHYaHUS IpHeMa TpeOOBaHMH
kpeauTopoB [TM® munu natel OKOHYaHUS peanu3anuu Bcero umyiiecrsa [INO.

PesepB Ha BblIUIaTy BO3HArpaKAeHUM HauucisieTcs: cornacHo npasuiam Y IMN® Hapactaromum
UTOTOM U OTpaxaercss B cocTtaBe oOs3atensctB [IMD mHa xaxmyro mpaty ompenenenust CUA,
npeaycMoTpernyto [Ipapunamu onpeaeseHnsi CTOUMOCTH YUCThIX aKTHUBOB.

Pe3epB Ha BbIMIATYy BO3HArPaXICHMS YMPABISAIOMIEH KOMIAHMM M PE3EPB Ha BBIILUIATY MPOYUX
BO3HArpaKJACHU, B Cily4ae, €Clid pa3Mep Takux Bo3HarpaxiaeHuil ompexaensiercss ucxons uz CI'CUA,
PacCUUTHIBAIOTCA OTIEIBHO MO KaXIOW YacTH pe3epBa B CIEAYIOIIEM MOPsIKE:

(cy4r +§CqA,) ﬁ:(ann ) .
Si _ =1 * n=l _ZSk’
D T

i k=1

rue:
k — mopsIIKOBBIi HOMEp Ka)K/I0TO HAYHMCIIEHHS Pe3epBa B OTYETHOM TOJly, IPUHUMAIOIIUIA 3HA4YeHHs OT 1 10
1. k=i — mopsIIKOBBII HOMEp MOCIETHETO (TEKYIIEr0) HAUNCIICHUS pe3epBa;

k_ CyMMa Ka)Xa0ro IMPOU3BEACHHOIO B TECKYIIEM OTYETHOM I'OAY HAYUCIJICHUS PE3EPBA,

- cymMa o4epeHoro (TEKYLIEro) HAYUCIEHHS PE3EPBA B TEKYIIIEM OTYETHOM [OLY;

D - xonnuectso pabounx JHEH B TEKYIIEM KaJleHIapHOM TO.y;
! - KONMYIECTBO PabOYMX JHEH IIEPUOJIA, OTIPEAETEHHOTO ¢ HAaYajla TEKYIIEro OTYETHOTO TO/Ia 10 (BKIIK0Yast)
JaThl HAYMCIIEHNS pe3epBa ' ;
. . T,
t — IOPAAKOBBIA HOMEp paGod¥ero IHs, NPUHAIICKAIIETO MEPHOMY, 3a KOTOPHIA ONpENENEHO ,

IPUHUMAIOIIHMI 3HaYeHus oT 1 10 d. t=d — nopsAKOBBIN HOMep pabovero JHs HAYMCIEHUS pe3epa ' ;

- CTOUMOCTb YHCTBIX aKTHBOB [0 COCTOSHHIO Ha KOHEI[ Ka)KAOro pabdouero AHA t, 3a MCKIIOYeHHeM JHA d.
Ecnu va pabounit nens t CHA He omnpeneneHa, oHa mpuHIMaeTcs pasaHoil CHA 3a npeamecTByOmuil THIO t
pabouuii IeHh OTYETHOTO roja.

pacu

CH4, - pacuetHas (npomexxyrounas) BeiuunHa CUA Ha nary d, B KOTOpOM HAyMCISIETCS pe3eps '
9 b

OIIpe/ieNIeHHast ¢ TOYHOCTBIO 10 2-X 3HAKOB IIOCIIE 3aILATO! 10 opmyiie:

2T 2 (,,T,)

n=1 n=1
- o ( + )

T T
(Axmusol, —Km, +Y_.5,)— (D CY4,* ' 5 f )

Cqufm — k=1 = t=1 =

z(xyxn]—;l ) Z('xnpnTn )

n=1 + n=1

(1+ ( & d ))
D )

Axmusbl,;

pacdeTHas BelIMYMHA AaKTHUBOB, BKJIOYas JIEOWUTOPCKYIO 3aJ0JDKEHHOCTh Ha pary d.
Jleburopckyto 3a10/pKeHHOCTh Ha aaty d HEeoOXOIMMO YUYHMTHIBATh JIO HAYMCICHUS BO3HATPaXKICHUH U
pe3epBa Ha BHIIUIATY BO3HArpaxueHus 3a aaty d. B ciyuae omnarsl B naty d ynpasinsromnieil KomnaHuei us
[IN® Bo3Harpa’kIcHWI, HAYUCICHHBIX B Harty d, HEOOXOIMMO TPW ONpPEACICHHH PacYeTHON BEIMIUHBI
aKTHBOB Ha JaTy d yBEIMYUTh CyMMY aKTHBOB Ha CyMMY YIUIAU€HHBIX BO3HArpaKACHUH B 1aty d.
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Km

4 - BenMuUMHA KPEIUTOPCKOW 3a/I0JDKEHHOCTH 0e3 ydeTa HAuMCIIEHHBIX BO3HArpaXIeHwil Ha aary d,
BKITIOYast OCTATOK pe3epBa Ha BBHIILIATY BO3HArpaXkaeHus Ha naty d-1, roe d-1 —mpemmectBytomuii pabodnit
neHb gare d.

i-1

25

k=1 - 06111a>1 CyMMa pE€3€pPBOB Ha BBIIJIATY BO3HATrPaXXACHWA, HAYHUCIICHHBIX C HaYaja roga 10 OaThl d.
X IIPOIICHTHAsA CTaBKa, COOTBETCTBYIOIIAA:

X
YKn pa3Mep BO3HarpakaeHWs YIpasisiomeld kommaHun oTHocuTenbHO CI'CYA, ycTaHOBICHHBIH

. . T.
npasmwiamu Y TN (B nomsix), ZEWCTBYIONINIA B TEUEHHE Ilepruoga ' ;

X
npn v ~ o
P COBOKYMHBIH pa3Mep BO3HATPAKICHHH CIICLMATH3HPOBAHHOMY JIETO3MTAPHIO, ayAHTOPCKOIL

opranuzanyy, oueHuwky [IM® (Tonbko anst MHTEpBAIBHBIX M 3aKkpbIThiX [IM®), Oupxe (TOnbKO ISt

6upskeBoro [TNU®D) u nuity, ocyIIeCTRISIONIEMY BEJICHIE PeecTpa BIaeblieB MHBECTUIIMOHHBIX naeB [T D,

otHocurensHO CI'CYA, ycranoBnennslid npaswiamu 1Y [IU® (B nomsx), nedcTByIOmMi B TedeHHE

nepuoja '
N — KOJI-BO CTaBOK, J€HCTBOBABILMX B OTYETHOM I'OJLY;

X . .
" - kaxkaas IpoUCHTHAasA CTaBKa, ACUCTBOBABIIAas B TCUCHHUC IICpUOaa ! N

o . X
" - KOJIMYECTBO pa60qnx JAHEH Iepruoa, B KOTOPOM JACHUCTBOBAJIa CTaBKa n , IpUHAJJICIKAIee Mepruoay

N
. L=Y7,
i , TIIe n=1 X

N N N N

z(xyKnTn ) z(xnpn]:l ) Z(xyknTn ) Z(xnpn]:z )

n=1 n=1 n=1 n=l1

( + ) ( + )
T, T, T, T,
N
3HaueHus M; D 1+ D HE
OKPYIJISIFOTCSL.
. CY4 5 act Ny

OkpyrieHue npu pacdyere ' U MPOU3BOJIUTCS Ha KaXIOM AEHCTBUM A0 2-X 3HAKOB IOCIIE

3aMAToM.

Pasmep cdopmupoBaHHOrO pe3epBa Ha BBIIIATY BO3HATPAXKICHHS YMEHBIIACTCS HA CYMMBI
HAYUCICHHOTO B  TEYEHHE OTYETHOTO ToJa  BO3HATPAXKACHHUS  YIPABIAIOMEH  KOMIAHUH,
CHETHATM3UPOBAHHOMY JETIO3UTApUI0, ayAWTOPCKOW opraHm3anud, omeHmuky [N (Tompko mms
MHTEPBANBHBIX M 3akpbiThix [IM®), u Wiy, OCYIIECTBISIONIEMY BEACHHE peecTpa BIAJCIbLEB
MHBECTULMOHHBIX naes [T .

He ncnonp3oBaHHEIN B TEYEHHE OTYETHOTO IOJjd Pe3epB HA BBIIIIATY BO3HATPAXKICHUS MOJICKHUT
BOCCTAHOBJICHHIO 110 OKOHYAHHIO OTYETHOT'O T'0/1a, HO HE TI03/IHEee IIEPBOT0 paboyero JHs rojia, CleTyoero
32 OTYETHBIM, M IIPU3HAETCS B COCTaBe MPOYMX JOXOAOB. YKa3aHHOE BOCCTAaHOBJIEHHE OTpakaeTcs Hpu
nepBoM onpezaeneHnd CHA B rogy clieayromuM 32 OTYETHBIM TOJIOM.

[IpeBbllieHne pa3Mepa BO3HArPaKJEHHUH, a TaKXKe PACXOIOB, CBS3aHHBIX C JOBEPUTEIBHBIM
ynpasneHueM POHIOM, HaJl COOTBETCTBYIOIUM Pa3MEPOM, YCTAaHOBIEHHBIM MPAaBUIAMHU JOBEPUTEILHOIO
ynpasnenust @®oHpa, oTpaxkaeTrcs B COCTaBe JAEOUTOPCKONM 3aJOJDKEHHOCTH, KakK 3aI0JDKEHHOCTb
ynpasisionied komnanuu nepex @PoHIOM, U MOJIEKUT 00s13aTeIbHOMY BO3MEICHHIO B DOHI.

Pe3zepB Ha BbIMIIaTy BOZHATPaXICHNUS, Pa3Mep KOTOPOT'O 3aBHCUT OT PE3YJIbTATOB HHBECTHPOBAHNS,
HeE BKJIFOYAeTCs B COCTaB 00s13aTenscTB PoHpa.

Wnsie pezepssl B QoHIe HE HOPMHUPYIOTCS M HE BKIIOYAIOTCS B COCTaB 00s3aTenbcTB PoHa.

VI. Ilopsaaok yperyJqupoBaHuUsi Pa3HOIVIACHMH  MexXAy  YNpaBJsmoei
KoMnaHuei 1 CnenMaJu3MPOBAHHBIM /IeNIO3UTApHeM NPH onpeaeSeHUN

CTOMMOCTH YUCTBIX AKTUBOB
[Ipn oO6HapyKeHNH PacXOKAEHUH B pacyeTe CTOMMOCTH YHCTHIX akTHBOB DOH/1a, TPON3BEACHHBIM
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Crienan3upOBaHHBIM JIETIO3UTapHEM U Y TIpaBIstomiel kommanuei, Crieiuaan3upoBaHHbIA IETO3UTapUit
MIPOM3BOJIUT BHEIUIAHOBYIO CBEPKY COCTOSIHHSA aKTHBOB M 00s3aTenscTB DoHIA W NMPHUHMMAET MEpHl K
WCTIPABJICHUIO OIIMOOK, a TAKXKE OCYIIECTBIIAET CBEPKY:

- aKTUBOB M 00s3aTElIbCTB HA NPEIMET COOTBETCTBUS KPHUTEPHAM WX TNPU3HAHUS
(TmpexpaleHus MpU3HaHKWA);

- UCIIOJIb3yeMOH [uIst olleHKH akTuBOB DoHa undopmanum;

- MCTOYHHMKOB JIAHHBIX JIJISI OTIPEICNICHNS] CTOMMOCTH aKTHUBOB (BEJIMYMHBI 0053aTEIBCTB), a
TaKKe MOps/IKa UX BEIOOPA;

- NOpsIJKa KOHBEPTALMM BEJIMYMH CTOMMOCTEH, BHIPRKEHHBIX B OJHOI BalIOTe, B JAPYIYIO
BaJIOTY;

BrerranoBast cBepka npoBoautcs Crieuaiin3upoBaHHEIM Jeno3uTaprueM B TedeHune 1 (OmgHOTrO)
pabouero THS ¢ MOMEHTa 0OHAPYKEHHSI PACXOXKICHUH U BKIIFOUAET CICIYIONINEC MEPOTIPUSITHS:

- (hopmupoBanne nepedHs nMyniecTsa QOHAA U CTIPABKH K IMEpPEeyHIo nMytiecTBa GoHaa;

- ompejieieHne BUAa akTHBOB (00s3arenscTB) DOHAA, TO KOTOPHIM  MPOU3OILIO
pacxo’kKAeHUE ¢ JAHHBIMU y4eTa Y IIpaBIISIoIeil KOMITaHHUH;

- CBEPKY JaHHBbIX, BHCCCHHBIX B CUCTEMY ACTIO3UTAPHOI0 YUCTa, C IaHHBIMU NOJIYYECHHBIX OT
VYrpaBinsiomeil KOMIaHUd JOKYMEHTOB, MOITBEPXKIAIOIIMX (AKT COBEPLICHUS CHEIKH, MO KOTOPOH
HalJIeHbl PACXOXKICHHUS;

- CBEpKY [aHHBIX, HCHOJIB30BaHHBIX  CIeNMANIN3UPOBAHHBIM  JIETIO3UTapUEM IS
OIIpEJICTICHUs] CIPABEIUIMBOH CTOMMOCTH aKTHBOB (00s3aTENIbCTB) C JaHHBIMH, IIPEJCTABICHHBIMU
Yupapnstomeil KOMIaHAEH B OTHOIICHWH aKTHBa (00s3aTENbCTBA), B OTHOIICHHHA KOTOPOTO IPOU3OILIO
pacxoKIeHue.

[pu nposenennn cBepkr CriennaIn3npOBaHHBIN JCTIO3UTAPUIA U Y TIPaBIIIONIAs KOMIIAHHUS BIIPaBe
notpedoBaTh Jpyr y JApyra JoOble JOKYMEHTHl (WM HMX KONHH), MOATBEpXkIaromue (HaxTbl
HANpAaBJICHUS/TIONYYCHHUsT  PACIOPsDKEHUIt 1Mo cyeraMm, KONMU  TOJATBEPXKICHHU,  BBICIAHHBIX
Crienani3upOBaHHBIM JICTIO3UTAPUEM, a TaKKe IPYIHX JOKYMEHTOB, HEOOXOAWMBIX IUIS BBIICHEHUS
NPUYUHBI U YCTPaHEHHs] OOHAPYKEHHBIX PACXOXKICHHH.

[locne ycrpaHeHuss OOHapyxkeHHOro pacxoxkiaeHus Crenuanu3upoBaHHBIA JENO3UTApHHA |
YHpaBnﬂlomaa KOMIIaHUA COCTABJIAIOT aKT O INMpUYUHAX PACXOXKACHUA NAHHBIX B CnpaBKe O CTOUMOCTHU
yiCcTHIX akTHBOB DoHIA 1 (hakTe ero ycTpaHeHMUs.

B cinydyae BbuiBIeHHS OIIMOKM B pacueTe CTOMMOCTH OIHOTO HMHBECTUIMOHHOTO Iias,
Crnennan3upoBaHHbINA ENO3UTapUN 1 YTIpaBIsIoNIas KOMIIAHUS OCYIIECTBIISIOT CIeNyIOINe JeHCTBHS:

B caywae ecnm BBISIBICHHOE OTKIIOHEHHE HCIIOJIB30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa
(o0s3aTenpcTBa) cocraBmsetr MeHee ueM 0,1 (Homp menpix ogHa necsaras) % KOPPEKTHOW CTOMMOCTH YUCTHIX
aKTHUBOB, U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacyera coctanisieT meree 0,1(Homp
eJbIX OaHA )IeC)ITaH) % KOppeKTHOﬁ CTOMMOCTU YUCTBIX aKTUBOB, ONPCACIIUTL, HE MPUBEIIO JIU JAHHOC
OTKJIOHEHHE K TOCJIEAYIONINM OTKIIOHEeH!sIM, cocTasiisttommM 0,1 (Hons nensix ogaa gecsrtast) % u 60i1ee ot
CTOUMOCTH YUCTHIX aKTHBOB.

Ecnmu nonmymennast ommbka npuBena k orkioHenuro Menee 0,1(Honps nensix omHa necsitast) %,
nepepacyeT CTOUMMOCTH YUCTBIX aKTUBOB, pacy€T CyMM BO3BpaTa CPCIACTB BJIaACIblaM HHBCCTUIIUMOHHBIX
naeB nim QoHTy, WK TIepecyeT U U3MEHEHNE YnCila MTHBECTUIIMOHHBIX I1aeB Ha JIMLIEBBIX CUETaX BiaJIeiIbLEB
HE TPOU3BOJMTCS, €CM HMHOe He ycraHoBieHO IlpaBunamm @onpa. Ilpu BBISIBICHMH OTKIOHEHHS,
cocramsiromiero  meHee 0,1(Homp menmsix  omma  gmecsitasi) %,  ympaBisgiomias  KOMIAHUS U
CHETHATM3UPOBAHHBIN IEMO3UTAPUi 00s13aHBI IPUHSTH MEPHI IS IIPEAOTBPAIICHHUS €T0 TOBTOPSHHSL.

B caywae ecnm BBIABICHHOE OTKIIOHGHHE HCIOJIB30BAHHOW B pacdyeTe CTOMMOCTH aKTHBa
(o6s3aTenscTBa) cocraisier 0,1(Homp menbix omHa necsaras)% u 0oiee KOPPEKTHOW CTOMMOCTH YHCTBIX
aKTUBOB, U OTKIIOHEHNE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacuera coctasiseT 0,1(Homp memsix
onHa necsitas)% u 6ojiee KOPPEKTHONH CTOMMOCTH YHCTHIX aKTHBOB, CIeIHMaM3NPOBAHHBIN JIETI03UTapUit
COBMECTHO C YTPaBIAONIEH KOMIIAHHEH OIpenenseT HOBYIO CTOMMOCTh YHCTBIX aKTHBOB, a TaKKe
CTOMMOCTH Tasi MPU NPUOOPETEHHH M NPU TOTAIIEHHH M OOMEHE IaeB M, OCYIIECTBISIIOT BO3MEIEHHE
yiep6a BiajeabpliaM HHBECTUIIMOHHBIX 1aeB. Bee ncrpaiieHust BHOCATCS B PErMCTPhI y4eTa TEKYLIUM JHEM.
Crnenuanu3upoBaHHbBIN JIeno3uTapuil ¥ YTpaBJsIioIasi KOMIIAHWS COCTaBISIOT AKT O BBISBIEHHOM
otknonenun. He nozaaee 3 (Tpex) paboumx AHEW co JHS BBIABICHHS OTKIOHeHHS CrielHain3upOBaHHBIN
Jeno3urtapuil HanpasiseT yBegoMiuenue B bank Poccun.
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IIpunaoxenne 1. Ucnosb3yemasi TepPMHHOJIOTHS

OnepannonHasi 1e0UTOPCKAsi 3a10JKEHHOCTh — JeOUTOpCKas 3a/l0/PKCHHOCTh KOHTPAareHra,
BO3HMKAIOIIAs B X0JIE HOPMAJILHOTO ONEPALMOHHOTO IMKJIA, KOTOpasi OyAeT IoraiieHa B TeYeHHE CPOKOB,
YCTaHOBJIEHHBIX B Hacrosmux IlpaBunax onpepenenus CYA B cioydae NIOpOCPOUKM HCIOJHEHUS
00s13aTenbeTB.  JlOMyCTHMBIE CPOKM IMPOCPOYKH, YCTAHOBICHHBIE IS OIEPAIOHHON IeOMTOPCKO
3a[I0JDKEHHOCTH, HE JOJDKHBI MPHBOIWTH K MPU3HAHUIO OE3HANEKHON K IOIYYCHHUIO 33J0JDKCHHOCTH, a
TakkKe K OOECIICHCHHWIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyIeT pealnn3oBaHa YIIPaBISIOMICH
KOMIIaHUEH B MOJHOM 00BeMEe B CPOKH, YKJIaIbIBAIOUINECS B HOPMAIbHYIO PHIHOYHYIO (FUTH BHYTPEHHIOO)
MPAaKTUKy B3aUMOICHUCTBHUS C KOHKPETHBIM BHIOM ACOMTOPCKOH 3a/J0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCIOJHEHHsI 00s3aTENbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHYEMbIX CPOKOB B HACTOSILUX
[IpaBunax onpenenenus CYA, ecnmu MHOE HE TMOATBEPXKACHO BHYTPEHHEH CTATUCTHKOM ympaBIsiouleit
kommanuu. OnepannoHHas Je0UTOPCKas 3a10JDKEHHOCTh OLIEHUBAETCS 110 HOMHHAJTY B CJIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIIEHEHNSI.

Ha6aropaemasi u 1ocTynHasi Oup:keBasi IUIOIIAJKAa — TOProBasi IUIOIIAKa POCCUICKOM 1 (Min)
WHOCTpaHHOHU OMprkH, 3akperuieHHas B [IpaBunax onpeneneans CHA k KoTopo#t y YIIpaBisionied KOMIaHu!
€CThb JIOCTYII, KaK HanpsiMyio, Tak U yepe3 (pUHAHCOBBIX MMOCPEIHUKOB. YKa3aHHbIC OMPIKEBBIC ILIOIIAIKI
MPUBEICHBI B TIPHIIOKEHUH 3.

AKTHUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIEpAINX C aKTHBOM MIIX 00513aT€IILCTBOM IIPOBOIATCS
C JOCTaTOYHON Y4aCTOTOW W B JOCTATOYHOM OOBEME, MO3BOJIIONIEM MOJTydaTh HHGOPMAIMIO 00 OI[CHKAX
AKTUBOB MJIHM 0053aTEJILCTB HA TIOCTOSHHON OCHOBE.

OCHOBHOI1 PBIHOK - PHIHOK (M3 YMCJIa aKTUBHBIX) C HAUOOJIBILUM JJIsi COOTBETCTBYIOILETO aKTHBA
WM 00513aTeNIbcTBAa 00BEMOM TOPIOB U YPOBHEM aKTUBHOCTH.

AHaJIOTMYHas 00JIMramus — oOJuranusi, OTHOCAIIASACS K TOMY e CETMEHTY, UYTO M OlleHHBaeMast
Oymara.

JloX0HOCTH K MOrameHuIo — YpQeKTUBHASL CTaBKa JOXOIHOCTH, PACCUNTAHHAS K MOTAIICHHIO.

Moramenne — Onwxaiimee nocpoyHoe (Hampumep, odepra) moramieHue (HE YaCTUYHOE)
o0IMrany WiIM IOTalleHHe OONUranuy, B Cllydae, €ClIM JOCPOYHOE IOralleHHe HEe IPEeLyCMOTPEHO
OMHUCCUOHHBIMH JOKYMCHTaMM.

IddexTUBHAA CTABKA JOXOJHOCTH J0JIT0BOI IEHHOW OyMAaru ot LeHbl P ONpenensercss UCXOAs

U3 ypaBHEHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM)365
rae:
YTM — uckomast 3pheKTHBHAS CTaBKa TOXOIHOCTH,
P — 1meHa, OT KOTOpOW paccuuThiBacTcs 3PQEKTUBHAS CTaBKa JOXOJHOCTH JOJTOBOM IICHHOW
Oymaru,
NKD — HaKOIUICHHBIH KyIOHHBIN JOXOJ Ha ATy OIEHKH (IpUOaBIAEeTCS B TOM CIIydae, €I [IeHa
P we Brmouaet HKJT),
N — KOJIMYECTBO OCTABIIMXCS HA IATy OLIEHKH IUIATEKEH IPOLEHTOB H/WUITH OCHOBHOM CYMMBI JI0JITa
0 JIONTOBOH IIeHHOH Oymare,
CF; — Benu4MHa i-ro IiaTexa,
t; — mara i-ro miarexa,
ty — JaTa OLICHKU.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHBIX MOTOKOB HA JaTy OLEHKH (32 MCKJII0YeHHeM
pacyeTa CTOMMOCTH [AeNO3UTOB M 00f3aTeJIbCTB 10 I0r0OBOPaM ONEPAIMOHHON apeHAbl, B KOTOPbIX
®oHJ BHICTYNAeT aPeHAATOPOM) PACCUNTHIBACTCS IO (hopMyIIe:

N

CF,
PV = Z

ti_t
i=1 (1+7r+ PD = LGD) 555

rae:
PV — cnpaBeymuBast crTouMOoCTh akTHBa (0053aTEIIBCTBA);
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7 — cTaBKa AUCKOHTHPOBAHUS B POIIEHTaX I'OJIOBHIX, ONIPeeICHHAs B COOTBETCTBHH C HACTOSIINMHU
[IpaBunamu; craBKa JUCKOHTHPOBAHUS, ONperelsieMas pacueTHBIM ITyTeM, OKPYTJIAETCS A0 2-X 3HAKOB
IOCJIC 3aIISITOM;

PD (Probability of Default, BepositHocTh nedoiara) — BEpOSTHOCTb, C KOTOPOH KOHTpAareHT B
TEUeHHE HEKOTOPOTO0 CPOKa MOXKET OKa3aThCsl B COCTOSHMHU JedoinTa, MOPSIOK OmpenesieHHus: KOTOpOou
yctaHoBlieH B [Ipunoxenun 4 k Hactosauum [IpaBunam;

LGD (Loss Given Default, motepu npm OaHKpPOTCTBE) — HOJS OT CYMMBI, ITOJBEP)KEHHOU
KPEJUTHOMY PHCKY, KOTOpasi MOXKeT OBITh IIOTEPsIHA B ciIydae Ae(oITa KOHTPAreHTa, MOpsI0K OIpeIelICHUs
KoTopoil yctaHosieH B [Ipunoxenun 4 x Hactosuum [IpaBuiam.

N — KOJIMYeCcTBO ACHEKHBIX IOTOKOB J0 JAaTHI OTAIICHAS aKTHBa (00sA3aTEIIbCTBA), HAUMHAS C JaThl
ompenenenus CUA,;

CF; — BennumHa i-TO TUIaTeXa (IPOLEHTHI U OCHOBHAS CyMMa);

t; — mara i-ro miarexa,

to — nara oueHku (onpenenenus CHA).

IIpuBeneHHast CTOMMOCTH OyAyIIMX [eHEXKHBIX NOTOKOB (ISl pacyeTa JIemO3UTOB H
00513aTeJIbCTB 10 I0r0BOPaM ONEePAlHOHHOI apeH/bl, B KOTOPbIX @OH/ BBICTYNIaeT APEHIATOPOM) HA
JATy OLeHKH PacCUUTHIBACTCS 10 (hopMmyJie:

N

pr=Y__¢fi
t_to

i=1 (1 +7)365

rae:

PV — cripaBeinBast cTonMOCTb akTHBa (00s13aTENILCTBA);

7 — CTaBKa AUCKOHTHPOBAHMS B IPOLIEHTAX I'OOBBIX, OMPE/ICIICHHAS B COOTBETCTBUH C HACTOSAIINMHU
[IpaBmiamu; cTaBKa AMCKOHTHPOBAHMS, ONpenessieMas PacueTHBIM IyTeM, OKPYTJISeTcs OO 2-X 3HAKOB
IIOCIIC 3aIIATOM;

N — KOIMYECTBO ICHE)KHBIX IIOTOKOB 10 JaThl [IOTAICHUS aKTHBa (00s3aTeNbCTBA), HAYNHAS C IAThI
onpenenenus CUA,;

CF; — Benu4MHa i-ro riaTexa (MpOoLEHThl U OCHOBHAS CyMMa);

t; — maTa i-ro muarexa,

t, — mata ouenku (onpenencaus CHA).

B pacder cmpaBemMBOW CTOMMOCTH akTHBa (00s3aTENbCTBA) BKIIIOYAIOTCS BCE IIATEXKHU
(eHexHbIe MMOTOKK) MO JOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOAUTCS pacyer, BHE 3aBUCUMOCTH OT
CpOKa MOTalIeHHS.

JleHexxHble MOTOKH, BKITIOYAs POLCHTHBIH JI0X0[], PACCUMTBHIBAIOTCS B COOTBETCTBUU C YCIIOBUSIMH
JIOTOBOPA, JIaTOH JAEHEKHOI0 MMOTOKA CUUTAETCS MHUHUMAJIbHAS [1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOILAS JaTe OKOHYAHMs N-Oro Iepuoaa (3a HCKIIOYEHHUEM CllydaeB
JIOCPOYHOTO MOTalIeHHsI OCHOBHOT'O JI0JIra).

I'paduk KeHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae:

— BHECCHHS M3MCHEHUI B IOTOBOD (B T.4. B YaCTH M3MEHEHHUS CTaBKH IO IOTOBOPY, CPOKa
JICHCTBUS TOTOBOPA, ICPUOTUIHOCTH HIIH CPOKOB BBITUIATHI IIPOIICHTHBIX JOXOJIO0B);

— M3MEHEHHSI CYMMbI OCHOBHOT'O JI0JIra (TIOTIOJTHEHHSI, YACTUYHOIO ITOTAILICHHUS, €CITH OHO HE
OBLTO YYTEHO TpapuKOM).

Jnst yueta B CIIPaBEMJIMBOM CTOUMOCTH OOECIIEHEHHUSI MPOUCXOIUT KOPPEKTUPOBKA BEIHYUHBI
O)KHIaEMBIX ICHEKHBIX MOTOKOB (CF;) W/WK CTaBKH TUCKOHTHPOBAHUS.

Jedoar koHTpareHTa:

1) Hapyienre HenpepbIBHOCTH (DPMHAHCOBO-XO3SHCTBEHHOM JEATEIbHOCTH KOHTpAreHra, B
TOM YHCIIE:

- NpeKpalieHne X035 CTBEHHON ESTEIbHOCTH X03HCTBYOIIETO CyObeKTa Oe3 nepexona B
MOPSIIKE YHUBEPCAILHOTO MPABOIPEEMCTBA €0 NPaB M 00s13aHHOCTEN K JIPYTHM JIALAM;

- MOJIOXKUTEIBHOE PEIICHHE Jie)la 0 OaHKPOTCTBE B CYAE;

- HAJIO’)KEHHE apecTa TPeTbeW CTOPOHOM HAa HMMYINECTBO NOJDKHUKA, B PE3yNbTaTe 4ero
KOHTPAareHT He MOXKET OCYLIECTBIATh XO3IHCTBEHHYIO IEATEIbHOCTD;

2) OT3BIB y KOHTpareHTa JHIEH3NH Ha OCYIIECTBICHHE OCHOBHOW OIEparMoHHON
JESTEIbHOCTU UM HEBO30OHOBIICHHE €€ ACHCTBYS;

3) DaKT HEHCIIOJHEHUSI MM OTJIOXKEHHBIE BBIILIATHI ITPOLEHTOB MM OCHOBHOIO JOJITa IO
KOHTPaKTHBIM 00S3aTeNbCTBAM KOHTpPArcHTa. B HEKOTOPBIX Cilyuyasx OTIENbHbIE MPOCPOUEHHBIE ILIATEXN
MOTYT HE YYHTBHIBAThCS YTpaBifroUleld KOMIIAHWEH INpH NpU3HaHWUM Jiedonra — 3aJepikka IulaTrexa
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OpOM30IIUIa 10  TEXHUYECKUM WM  aJMUHHCTPATHBHBIM TMPHYHUHAM, OHAa He OO0YCIOBICHA
KPEIUTOCIOCOOHOCThIO KOHTpAreHTa; OHa Oblla YCTpaHEeHa B TEYCHHUE KOPOTKOTO MPOMEKYTKa BPEMEHH
(kak mpaBmio, 10 30 KaJeHIapHBIX JHEH).

CermeHTanusi 00JMranMii B LEIIX OLEHKH OCYIIECTBIISIETCS C HCIIOJB30BAaHHEM MaTPUYHOTO
MOJIX0J1a OJTHOBPEMEHHO 0 PEUTHHTY, CPOKY OOpaIleHHs U TUIY IMUTEHTA:

a. TI'pynnupoexa no peiimunzy smumenma (€ClNA SMUTCHT MMEET PEUTHHI HECKOJBKUX
PEUTHHIOBBIX areHTCTB, TO JJISl TPYNIIUPOBKHU HCIIOIb3yETCS MAaKCUMAIbHBIA PEUTHHT).

PeiiTunru nepecmaTprBaoTCs B 3aBUCUMOCTH OT U3MeHeHus pertunra Poccuiickoit ®enepanuu.

b. TI'pynnupoeka no orwpayuu (DURATION) oonuzayuu:

Mesnee | roga  aropamust MEHBIIIE WK paBHA 365 mHEH;

Ot 1 mo3 mer  mroparus Ooxpiie 365 mHeH, HO MeHbIIe win paBHa 1095 nHel;
Or3 no 5Sner  mropanus 6onbire 1095 gHei, HO MeHbIe wiu paBHa 1825 mHEi;
Bonee 5 ner moparus 6osbime 1825 nHel.

c. Tpynnupoexa no muny smumenma:

- ISl OOJIMTrallii POCCUIICKUX AMUTEHTOB, HOMUHUPOBAHHBIE B PYOIIsX:
TlocynapcTBeHHBIC 00IHMTAIINN;

KopnoparuBHsie obnuranumy;

MyHuIMnagbHbIE 00IUranuy 1 ooauranuy cyobexToB PO.

- IUIs1 €BPOOOIMraiuy POCCUHCKIX SMUTEHTOB:

T'ocynapcTBeHHBIE €BPOOOIUTaLIUT;

EBpooOnurannu 6aHKOB,

EBpooOnuranny HehMHAHCOBBIX OpraHU3aIIiA.

d. I'pynnupoexa no eaniome.

Hcxonnbie nannbie YpoBHs 1 - IEHOBBIE KOTUPOBKU (HECKOPPEKTHPOBAHHBIE) AKTHBHBIX PHIHKOB
B OTHOIIEHHU MJEHTHYHBIX aKTHBOB WM 00S3aTENILCTB, K KOTOPBIM OpPTaHHU3allsd UMEET JIOCTYI Ha JaTy
OLIEHKH.

Hcxognbie naHHbIe YPOBHA 2 - UCXOAHBIE JaHHBIC, KPOME LEHOBBIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpBIE SIBISIOTCS HaOJIOAAEMBIMH, NPSIMO WM KOCBEHHO, B OTHOLICHUH OIPENEICHHOTO
aKTHBA WM 0053aTEIbCTBA.

Hcxonnble naHHble YpoBHs 3 - HeHaOmo#aeMble HCXOIHBIE [@HHBIE B OTHOIICHWH
OIIPEIETICHHOTO aKTUBA WIIN 00513aTEeIbCTRA.
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IIpunoxenue 2. Mogeb onpeneaeHnst pacu4éTHON HEHbI A5l POCCHIICKUX
J0JITOBBIX IIEHHBIX O0yMar, HOMMHUPOBAHHBIX B Py0JIsiX, H €eBPOOOIUT AL i

Pyo0JieBble 001U allMU POCCUIICKUX IMUTEHTOB

Yposens 2.

MeTtoanka 0T00pa aHAJIOTUYHBIX HEHHBIX OyMar.

AmHajoruyHble IeHHble OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa LEHHBIX OyMmar, K KOTOpOMY
OTHOCHTCS OIICHMBAeMas OOJIMIaius.

CerMeHTauMs 00JMranuii B LIENSX OLEHKU OCYILECTBISIETCS C HCIOJB30BAHWEM MAaTPUYHOTO
MOJIX0/1a OJTHOBPEMEHHO TI0 PEHTHHTY, CPOKY OOpAICHHUS U THITY SMUTCHTA!

. I'pynnupogka no peiimunzy smumenma (evinycka) (Ipu HATMIAN PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOIBKUX PEHTHHTOBBIX ar€HTCTB AJISl IPYIIIMPOBKU HCIOJIB3YETCSI MAaKCUMaIbHBIA PEHTHHT):

1 rpynma: peittunr He Hibke «BB-» no kiaccudukaiu peiituarosbix arentets Fitch Ratings 6o
S&P Global Ratings, «Ba3» no kiaccudukanuu peiituaroporo arenrcrsa Moody's Investors Service, «A-
(RU)» no knmaccudukaruu perituarosoro areHrctea AKPA (AO), «ruA-» 1o KiraccuduKanuy peiTHHIOBOIO
arentcTBa AO «3Oxkcnept PA».

2 rpynmna: pedtiHr «B-»/«B»/«B+» 1o knaccudukanuu peiitiHroBsix arenTcTB Fitch Ratings 6o
S&P Global Ratings, «B3»/«B2»/«B1» no knaccupukauuu pedtuHroBoro areHrcrsa Moody's Investors
Service, «BB(RU)»/«BB+(RU)»/«BBB- (RU)/BBB(RU)/BBB+(RU)» no kiaccudukanmm pedTHHIOBOTO
arearctBa  AKPA  (AO), «ruBB»/«ruBB+»/«ruBBB-»/«ruBBB»/«ruBBB+» mno kiaccudukanum
periturroBoro areHTcTBa AO «3Okcnept PAy.

3 rpymma: pedTHHT Hibke «B-» mo kimaccudukaimy pedTHHroBeix areHTeTB Fitch Ratings mibo S&P
Global Ratings, «B3» mo xnaccudukanuu peiTuHroBoro areHTcTBa Moody's Investors Service, «BB (RU)»
nmo knaccuukanuu perituaroporo areHrctsa AKPA (AO), «ruBB» mo xmaccudukanuu perTHHTOBOTO
arentctBa AO «OxcnepT PA» wimu pelTHHT OTCYyTCTBYET.

. TI'pynnupoexa no orwpayuu (DURATION) obnuzayuu:

Menee 1 roga  Aropaliyst MEHbILE MU paBHa 365 nHEl;

Ot 1 o3 ner  mopanms Oonbiue 365 nHei, HO MeHbLIe Wi paBHa 1095 nHeil;
Ot 3 mo Snmer  mroparus 6onbie 1095 qHEl, HO MEHBIIIE WK paBHA 1825 nHel;
Bonee 5 ner Jopars oonbie 1825 nuei.

. I'pynnupogxa no muny smumenma:

- JUIsL OONIUTalli POCCUICKUX SMHUTCHTOB, HOMHUHUPOBAHHOI B pyOJIsX:
l'ocynapcTBeHHbIE 0OIHTALINY;

KopnopatusHbie obmuranuu;

MyHunnaasHbIe 00IUrany U oomuranun cyosekToB PO.

- 1715 €eBPOOOIIMIalliy POCCUICKIX IMUTEHTOB:

I'ocynapcTBeHHBIE €BPOOOIUI AL,

EBpooGiuraiiuu 6aHKOB;

EBpooOuranun He(pUHAHCOBBIX OpraHU3alui.

J I'pynnupoexa no eaniome.
IIpu stom ob6bem caemok (VALUE) ¢ kaxmoil w3 BBHIOpAaHHBIX AHAJOTHYHBIX OONHUTAIMii Ha JaTy
ompenenenuss CYA momxen OwpiTh He HIke | 000 000 (Omgmoro mmiummoHa) pyOmed. KommuectBo
AHAJIOTHYHBIX oOnuranuii JomkHO ObITh He MeHbIne 3 (Tpéx) mrTyk. Cnrcok BHIOPAHHBIX aHAJIOTHYHBIX
oOnuranuii A7 OIEHWBaeMOM IeHHOW Oymarm mnuchkMeHHO coobmaerca Crenuaan3upoBaHHOMY
neno3utapuro DoHpa.
CraBKa JUCKOHTUPOBAHHMS PACCUUTHIBAETCA 1O (HOpMyIIe:

YN YIELDATWAP;*VALUE;

T =

N VALUE; ’
rue:
N — KOJIMYECTBO aHAJOTHMUYHBIX OOJUTaIfii ¢ COOTBETCTBYIOIUM O0BEMOM CHAEJOK Ha JATy ONpeAeleHus
CYA (N>=3),

YIELDATWAP i — n0XOJHOCTh i-OH aHAJOTHYHOM OOJHMIaiuu MO CPEIHECB3BEIICHHON IIEHE Ha [aTy
onpenenenust CHA, % ronoseix (o nanusiM [IAO MockoBckas bupixa),

VALUE i- 00beM cienok c i-oit aHamornuHoi obnuranuei Ha gaty onpenesnenns CHA (mo nanasmv [TAO
MockoBckast bupxa).

Ecnu OCHOBHOW DPBIHOK - MHas POCCHICKas OHMpka, TO CTAaBKA IUCKOHTHPOBAHUS OINpPEJNEINseTCs, Kak
CpPEeIHEB3BEIICHHAs 10 00bEMY CHIEJIOK JOXOAHOCTh K MOTAIIEHHIO, PACCUMTAHHAS 110 UTOTaM CJIEJIOK Ha AaTy
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ompeneneanss CHA ¢ BeIOpaHHBIMH YTIpaBisiomeld kommaHuer DoHma aHATOTHYHBIMH OOJUTAITUSMH.
AHaNorn4HeIe IeHHBIe OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHTCS
olleHuBaeMas oonuranus (KpUTEpHH CETMEHTAINH yKa3aHsl Beie). I1pu atom o6bem crienok (VOLUME) ¢
KaXX/I0M M3 BRIOpAHHBIX aHAJOTMYHBIX oOymranuii Ha naty onpernenerus CYA ¢ mommkeH ObITh He HIDKE 1
000 (OnHoit Thicsiun) Oymar. KojudyecTBO aHAaJOrMYHBIX OOJIHMIranuii 10KHO ObITh He MeHblie 3 (Tpéx)
mryk. CHucOoK BBIOpaHHBIX AHAIOTHYHBIX OOJIMralMil Uil OLEHMBAaEMOW IEHHOW OyMarum IHChbMEHHO
coobmraercs Crienuanu3upoBaHHOMY neno3utapuio Doxa.

CraBka JUCKOHTUPOBAHUS PACCUUTHIBACTCS 11O (POPMYJIE:

YN YTM*VOLUME;

r N
>N VOLUME;

’

rze:

N - KoJIMYeCTBO aHAJOTUYHBIX OOJMIaluil ¢ COOTBETCTBYIOIIMM OOBEMOM CHEJIOK Ha JATy ONpeIeIeHHS]
CHA (N>=3);

YTM i - addexTrBHas TOXOAHOCTH i-0i aHAJIOrMYHOM oOnuranuu Ha naty onpenaenexus CUA, % rofaosbix,
paccunTaHHas OT LeHbl (BbIOMpaeTcs OJHa M3 pacKpbIBaeMBbIX OHMp)Kell 1ieH B TOpsAKe yObIBaHMs
MIPUOPUTETA):

CPEIHEB3BEILICHHAs LICHA CIEIIOK;

LIEHa 3aKPBITHUS;

cpenHss BenuurHa Mexxay neramu npeiosxkenus (OFFER) u cripoca (BID) Ha MOMEHT OKOHYaHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

VOLUME i — o0beMm crieinok ¢ i-oii aHajornyHoi obnuranueid Ha aaty onpeneneHuss CHA B mtykax uiam
JICHE)KHBIX €IMHHULAX B 3aBUCHMOCTH OT BH/Ia MHPOPMAILIMHU, PACKPHIBAEMOH OMpIKeit.

O¢ddexTHBHA CTAaBKa TOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBl P ompenmensercs ucxonms w3
YpaBHEHHSL:
N

CF;
P+ NKD = Z =
i=1 (L+YTM)365

eoe:
YTM - uckomast a3¢eKTHBHAS CTaBKa TOXOJHOCTH;

P - uena, ot koTopoii paccunTbiBacTcs 3GEKTUBHAS CTABKA JOXOAHOCTH J0JIrOBOM LIEHHOH OyMaru;
NKD - naxoruiennsiit KynoHHbIH j0X0/ Ha jaaty onpezeienus CUA (nmpubaBiseTcss B TOM cllydae, eCliu
neHa P ve Brimrouaer HK/);

N - xonuuectBo ocraBimxcs Ha aaty onpeneienus CUA miatesxkel NPOLEHTOB W/WIM OCHOBHON CyMMBI
JIOJITa TI0 JI0JITOBO¥ IIEHHOM OyMmare;

CF; - Bennunna i-ro riarexa,

t; - nara i-ro maTexa;

to - maTa OLEHKH;

i — IOPSIAKOBBIA HOMEp IUIaTeXa, HAaUMHas ¢ AaThl onpeneneHus CHA.

CrpaBemmBasi CTOUMOCTD JIOJITOBBIX IIEHHBIX OyMar ompejaessieTcss Kak NMpHUBEICHHAS K JaTe
OIICHKA CTOMMOCTH JICHE)KHBIX ITOTOKOB IO OONUTAIlMM 1O MOMEHTa €€ MOTAIleHHs, PacCUUTaHHAs C
HCTIOIF30BaHUEM PACUETHOM CTaBKH TUCKOHTHpoBaHuUA (7)) 3a murycoM HKJI Ha naty oreHkw.

HpnBez[eHHafl CTOUMOCTD JC€HEKHBIX MOTOKOB HA 1aTy OUE€HKH PAaCCYUTHIBACTCS 110 (bOpMyHe:
N
CF,
ti_to
i=t (1 +1)7365

PV =

2oe:

T - CTaBKa JUCKOHTHPOBAHMUS;

N - KONHYEeCTBO OCTABIIMXCS HA JaTy OLEHKH IUIaTeXeH NPOLEHTOB W/WIM OCHOBHOH CyMMBI J0Jra II0
JIOTOBOPY (IETIO3UTY, TOITOBOU IIEHHOH Oymare);

CF; - Benu4MHa i-T0 IaTexa;

t; - nara i-To IIIATEXKA;

ty - JaTa OLICHKH.

36



CTOMMOCTb IIEHHBIX OyMar, pacCYUThIBAEMasi [0 METOy IPHUBEICHHON CTOMMOCTH, B CIIy4ae HaJIUIHs
MPU3HAKOB OOECLIEHEHHsI OMPEAENSIETCS B COOTBETCTBHU C MOPSIIKOM KOppeKTUpoBkH, [Ipunoxkenne 4 x
IIpaBunam onpenenenns CUA.

B ciiyyae HEBO3MOKHOCTH MPOU3BECTHU OLICHKY YKa3aHHBIM CIIOCOOOM MEepexXo M Ha 3 YPOBEHb.

EBpoobauranuumn
Yposens 2.

Jns ueHHbIX OyMar, HOMHHUPOBaHHBIX B BaJIOTE, OTIMYHOM OT pyOJIsi, pacuyeT OCYILECTBISIETCS
clenyrommM o0pa3om:

- CF,
Pi0=>" — -
= (1+ i + CrSpread )"
Py — CIIpaBe/JINBasi CTOMMOCTb OOJIMTalniy;
1 — MOPSAKOBBII HOMEP JEHEKHOTO MOTOKA;
CFi — i-BIil JIGHE)KHBIH MMOTOK MO OOJIMrauuu — OyAyIUe JSHEKHbIE TOTOKH 110 O0JIMraiuu (BKIOYast

KyIIOHHBIE BBITUIATHI, aMOPTH3ALMOHHBIE TUIATE)XHU, U IOTAlleHHe OCTATOYHOH HOMHHAIIBHOM CTOMMOCTH) C
JIaThl OTIPEJICNICHNS] CIIPaBeNIMBOM CTOMMOCTH (He BKJIIOYast) 10 1aThl oepThl (eciu odepra nperycMoTpeHa
YCIIOBUSIMM BBIIyCKa oOnuramuu), juO0 JaThl MOJHOTO IIOTAIIEHHs, MPEIyCMOTPEHHOIO YCIOBUSIMU
BHIITyCKa (eciu oepTa He MPeayCMOTPEHA).

ri — CTaBKa KpUBOW OECKYIOHHOHN JOXOIHOCTH IO I'OCYIapPCTBEHHBIM OyMaram, «CTpaHa PHCKay
KOTOPBIX COOTBETCTBYET «CTPAHE PHCKa» OLIEHMBAEMOM LIEHHOW OyMmard Mo JaHHBIM HH(POPMAIMOHHO-
aHaJMTHYECKOro areHrcrBa Bloomberg ;

CrSpread — kpeauTHBIIA CIP31, OIpeessieMblii HA OCHOBE JI0XOJHOCTH aHAJIOTOB;

ti- — CPOK 10 BBITLIATHI i-T0 JICHE)KHOT'O MTOTOKA B rojax (B kauecTBe 0a3bl pacyera UCIob3yeTcs 365 nHeil)

Ecinu 15t orieHMBaeMoi J0JIr0BOM IEHHOW OyMaru OCHOBHBIM PHIHKOM SIBIISIETCSI OMPIKEBON PHIHOK,

TO MEAMAHHBIM KPEAUTHBIM CIIPA (C rS pread) paccuMTHIBAaCTCS Ha OCHOBaHMHU BBIOpaHHBIX DoHIOM
AHAJIOTUYHBIX JIOJITOBBIX IIEHHBIX OyMar, i KOTOPEIX Ha Aaty pacdera CHA (Wi B IpeapIayIuii TOPTOBBIN
JIeHb, ecii naTa onpeneneHus CHA sBisieTcs He TOPTOBBIM JHEM) PHIHOK ITPU3HACTCS aKTHBHBIM.

Ecmu nns oneHMBaeMo TONTOBOM IEHHOW OyMarw OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMPIKEBOI

PBIHOK, TO MEAMAHHBIM KPEOUTHBIA CIIPIJ, (C TS pread) paccUMTHIBAETCS HA OCHOBAaHWU BHIOPAHHBIX
@DoHI0M aHAIOTMYHBIX JOJITOBBIX LIEHHBIX OyMar, Julst KOTOPbIX Ha naty pacuera CHA (nin B peabl Iy mnit
TOPrOBBIN JIeHb, eciu 1aTa onpeenenns: CUA siBisiercs He TOproBeiM aHeM) ecTb neHsl BGN, BVAL (Score
paser win Beimie 6) wm HKO AO HP/I.

JonroBas ieHHast Oymara Ipu3HASTCSl aHAJIOTOM IS LIeJIeH OLICHKH B CITydae, €CIi OAHOBPEMEHHO
COOJTIOAAI0TCS CIIETYIOIINE YCIOBHUS:

1. BaJFOTa OOpAIIeHUs] aHAJIOTa COBIAIaeT C BAOTON OOpaIIeHUs] OIICHHBAEMOH TOJITOBOU
[EHHOI OyMmarw;
2. JIIOpalysl aHajora OTKJIOHSETCS OT 3HAYEHHUs JIOpAllMd OLIEHUBAEMOIl J0JITOBOM LIEHHOU

Oymaru Ha +/- 90 nneii (B ciiydae eciu HEBO3MOXKHO BHIOPATh HU OJJHOTO aHAJIOTA, [0 KOTOPOMY JFOpALUs
YIOBJIETBOPSICT 0003HAUCHHOMY YCIIOBHIO, JIOMTYCKACTCS BHIOOP aHAJIOTOB C MPOU3BOJILHOW JIOpAIUCH, IPU
yCﬂOBI/lI/l, qTO Cpe[lHeB3BeIJ_IeHHaSI Luopaum{ MHOKECTBA AOJITOBBIX LICHHBIX 6yMar, BbI6paHHI)IX B KAQUCCTBEC
AHAJIOTOB, YJIOBJICTBOPSIET 0003HAYCHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHTCS K TOW K€ PESHTUHIOBOM IPYIIIIE YTO W OLCHHBAaEeMas JOJIroBasi IICHHAS
Oymara;

4, aHAJIOT SIBIISICTCS JIPYTMM BBIITYCKOM TOTO XK€ 3MHTEHTA, YTO U OICHHUBaeMasl JOJITOBast
[[eHHas1 OyMara, a B CJIydae OTCYTCTBHS - SMHTEHT aHaJIOTa OTHOCUTCS K TOMY € arperHpOBaHHOMY CEKTOPY
SKOHOMHUKH W CTPaHOH PHCKA IMHUTEHTA/KOHEYHOTO 3aeMINuKa (10 JaHHBIM cucTeMbl cbonds.ru) sBusercs
Poccus.

Jlojrosasi HeHHast ymMara MokeT ObITh OTHeCEHAa K OJHOI U3 YeThbIpeX PeHTHHIOBBIX IPYII B
3aBUCHMOCTH OT KPEAWTHOTO PEHTHHIA y BBIIYCKa JIOJTOBOH LIEHHOW Oymard (KpeIWTHBIA pEeHTHHr B
BaJIIOTE HOMUHAJA), a CIy4ae ero OTCYTCTBUA - PEUTHHra SMUTEHTA WJIM MOpy4uTess (rapaHta) J0JATOBOM
HeHHol Oymaru. [Tpu HaTMYMK HECKOJIBKUX PEHTUHIOB, BEIOWpaeTcs HanboJiee akTyalIbHbIH Ha aTy OLIeHK!
KpPEeOUTHBII pedTHHr. Ecnm mopy4uTeNnscTBO IO BBIYCKY JOJNTOBOW ILIEHHOH Oymarm oOecriedmBaer
UCTIOJTHEHHE 0053aTeNIbCTB B IIOJTHOM 00bEME M (WJIN) rapaHTHsl BblIaHa HA CyMMY HOMUHAJIBHOW CTOMMOCTH
Y TIPOLICHTOB I10 TAKUM JIOJITOBBIM LIEHHBIM OyMaram, TO BEIOMpaeTcsi HanboJsiee akTyalbHbII Ha JaTy OLEHKH
KPEIUTHBIN PEUTHHT BBIITyCKa JOJITOBON IIEHHOW OyMaru u mopy4urens (TapaHTa).
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Moody's S&P Fitch PeiiTunrosas
MexayHnapoaHas Mesxaynapoanas MexayHnapoaHas rpynmna
Kaua mKana Kaua
Baal BBB+ BBB+ PeiliTunrosas
Baa2 BBB BBB rpymmna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpymna If
Ba3 BB- BB-
B1 B+ B+ PeiiTunroBas
B B B rpynmna I1I
B3 B- B-
Bosnee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET PeiiTunrosas
rpynna IV

PeiiTunryu nepecmaTprBaoTCs B 3aBUCUMOCTH OT U3MeHeHus pertunra Poccuiickoit ®enepanuu.

Hnst nenedt Hactosiiedl METOAMKH BBIIEISIOTCS CIENYIOIIME ArperupoBaHHbIE CEKTOPbI
IKOHOMMKH:

. (hMHAHCOBBIN CEKTOP,

o CEKTOp PETUOHAJIBHBIX 1 MYHUIUITAJIBHBIX BBIITYCKOB;

o KOPIIOPATUBHBIN CEKTOD;
. CEKTOp roCyIapCTBEHHBIX [IEHHBIX OyMar.
KpenuTHblii cipa/] 10 KaXKI0OMy aHAJIOTY PACCUUTHIBAETCS B CIEIYIOIIEM MOPSIKE:

CrSpread; = YTM; — 1;

rae,
YTM; — noxonnocts k noramennto/opepre i-0ro aHAJIOra MO LEHE 3aKPBITHS;

T; — cTaBKa KpUBON OECKYIOHHOW IIOXOAHOCTH TOCYJapCTBEHHBIM OymMaram, «CTpaHa pHCKa»

KOTOPBIX COOTBETCTBYET «CTpPAaHE PHCKa» OLIEHMBAEMOHM LIEHHOW Oymard 1o JaHHBIM HH(pOPMAIMOHHO-
aHAMTHYECKOTO areHTcTBa Bloomberg;

MennaHHBIN KpeAUTHBIN CIP3/I pacCUUTHIBAeTCA 3a mocieqane 20 TOProBEIX THEH Ha OCHOBaHUH
MOJIyYEHHBIX KPEIUTHBIX CIpenoB aHajoroB. IIpu pacdere 3HaUeHHsT MEAMAHHOTO KPEOUTHOIO CHpena
MIPOMEXKYTOYHBIE OKPYIJIEHUS 3HAYEHUI C rSpreadl- HE MPOM3BOIATCS, PE3YNbTAT pacuyeTa OKPYTIIICTCS
IO MpaBUJIaM MaTEMaTHYECKOTO OKPYIJICHHUSI C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIsITOM.

Jns eBpooOimranyii, HOMUHUPOBAHHBIX B PYOJISIX, MCIOJIB3yeTCsl 0e3 M3MEHEHWH MOJENb JUIs
OLICHKH CTOMMOCTH POCCHICKHX oOnuranuii Ha 2 ypoBHe.
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IIpuniaoxenne 3. Poinku, HHpOpManHs KOTOPBIX UCIOJIb3YyeTCs A5
omnpeaeieHusi HauOoJiee BLITOHOT0 PHIHKA ISl IEHHOW OyMaru

1) Adunckas 6upxa (Athens Exchange);

2) Benopycckas BanmotHo-(hoHmoBas dupxka (Belarusian currency and stock exchange);
3) Bomoeiickas dponnoBas Oupxa (Bombay Stock Exchange);

4) bynanemrckas ponmosas 6upxa (Budapest Stock Exchange);

5) BapmaBckast ponmoBas oupxa (Warsaw Stock Exchange);

6) Benckas dhonnosas 6upka (Vienna Stock Exchange);

7) Benuypnast ponnoBas 6upxa TudcIke (Kanana) (TSX Venture Exchange (Canada));
8) IN'onkonrckas honnosas 6upxka (The Stock Exchange of Hong Kong);

9) Hyoatickas ¢ormosas 6bupxa (Dubai Financial Market);

10) EBponekct Amcrepnam (Euronext Amsterdam);

11) EBponekct Bproccens (Euronext Brussels);

12) Esponexkct JInccabon (Euronext Lisbon);

13) Esponekct Jlonaon (Euronext London);

14) Eponexkcr Iapmwx (Euronext Paris);

15) Upnanackas pounosas 6upika (Irish Stock Exchange);

16) Uranbsuckas ¢ponnosas oupixka (Italian Stock Exchange (Borsa Italiana));

17) NoxaunHecOypreckas donaoBas oupxka (Johannesburg Stock Exchange);

18) Kazaxcranckas ¢onnosas oupxa (Kazakhstan Stock Exchange);

19) Kunpckas ¢ponnosast 6upxa (Cyprus Stock Exchange);

20) Kopeiickas ponnosas oupxa (KeitApOxc) (Korea Exchange (KRX));

21) Keipreckas pormosast oupxa (Kyrgyz Stock Exchange);

22) Jlonnouckas gonmosas 6upxa (London Stock Exchange);

23) JIroonsauckas pormosast oupxa (Ljubljana Stock Exchange);

24) JIrokcemOyprekas honnosas oupka (Luxembourg Stock Exchange);

25) Manbruiickas Gonmosas oupxka (Malta Stock Exchange);

26) MekcukaHckast ponmoBast Oupixa (Mexican Stock Exchange);

27) Hacnak OOmOkc Apmennsi (NASDAQ OMX Armenia);

28) Hacaak O9MOkc Bunbaioc (NASDAQ OMX Vilnius);

29) Hacoak O9MOkc Ucmanaus (NASDAQ OMX Iceland);

30) Hacmak OOm3kce Konenrarer (NASDAQ OMX Copenhagen);

31) Hacmak O9Mm3kc Pura (NASDAQ OMX Riga);

32) Hacmak OOm3kc CrokromsM (NASDAQ OMX Stockholm);

33) Hacmak OOMOxkce Tammua (NASDAQ OMX Tallinn);

34) Hacmak OOMOkce Xenscuakd (NASDAQ OMX Helsinki);

35) Haunonansnas Muaniickas ¢poumosas oupxa (National Stock Exchange of India);
36) Hemenkas ¢honmoBast ouprxa (Deutsche Borse);

37) Heto-Mopkckas ponosas Gupska (New York Stock Exchange);

38) Hiro-Mopkckas dormoas 6upxa Apka (NYSE Area);

39) Heto-Mopkckas pongosas 6uprxka oburaumii (NYSE Bonds)

40) Ocakckas ¢ongoBas oupika (Osaka Securities Exchange);

41) Cunramypckas ¢onnoBas oupsxka (Singapore Exchange);

42) CramOynbckas ponnosas oupsxa (Istanbul Stock Exchange (Borsa Istanbul));

43) TaiiBanbckas ponnosas 6upka (Taiwan Stock Exchange);

44) Toxwmiickas pormosas oupxka (Tokyo Stock Exchange);

45) Ykpannckas oupka (Ukrainian Exchange);

46) ®onnoas 6upka bapcenonst (Barcelona Stock Exchange);

47) ®onnosas oupxa bunboao (Bilbao Stock Exchange);

48) ®onmosas ouprxa budm Dun D¢ boeecna (bpasunus) (BM&F BOVESPA (Brasil));
49) donnoas oupka bysnoc-Aiipeca (Buenos Aires Stock Exchange);

50) ®ounosas oupsxa Banencun (Valencia Stock Exchange);

51) ®ounosas oupsxa ['peTait (TaiiBans) (GreTai Securities Market (Taiwan));

52) ®onnosas 6upxa Manpuna (Madrid Stock Exchange);

53) ®onnosas oupxa Hacoak (The NASDAQ Stock Market);

54) ®onposas 6upxka Ocno (Oslo Stock Exchange (Oslo Bors));

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

56) ®onpnosas Obupska Canresro (Santiago Stock Exchange);

57) ®onnosas oupsxa Caynosckoit Apasuu (TamaByim) (Saudi Stock Exchange (Tadawul));
58) ®onposas 6upxa Tenb-ABuBa (Tuditdcl) (The Tel-Aviv Stock Exchange (TASE));
59) ®onnosas dupxa Toporto (Toronto Stock Exchange);
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60) ®onnosas oupska Xomumuaa (Hochiminh Stock Exchange);

61) ®onnosas oupsxa DitDcOke (ABcTpanus) (ASX (Australia));

62) ®onnosas oupsxa Du3s19kc (Hosas 3enmanmus) (NZX (New Zealand));

63) dpankdyprckas poungoas oupxka (Frankfurt Stock Exchange);

64) Yukarckas ponmosas oupxa (Culitudxkc) (Chicago Stock Exchange (CHX));
65) Illanxatickas poumoBas oupxka (Shanghai Stock Exchange);

66) llseiinapckas ¢ponmosas oupxa IcAnIke (SIX Swiss Exchange);

67) Ulemxenbckas ponnosas Oupxa (Shenzhen Stock Exchange),

40



IIpnioxenne 4. MeToanka oleHKH KPeAUTHOI0 PUCKA KOHTPareHTa
1. Lenu u onpeneeHust

HacTrosmas MeToauka CITy>KUT AJsl OLEHKU KPEIUTHOTO PUCKA KOHTPAreHTa B LEJNSAX NPUMEHEHUS
METOJI0B KOPPEKTHPOBKH CIIPABEIIIMBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIN PHCK.

KpenuTHblii puck — pHCK BO3HHKHOBEHHs YOBITKA BCIICACTBHE HEHCIOJIHEHUS KOHTPAareHTOM
00513aTENBCTB TI0 JOTOBOPY, @ TaK)Ke€ HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JOJITa W/WIM TPOLCHTOB,
MPUYUTAIOMINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpeauTHblii pedTHHI — MHEHHE HE3aBHCHMOIO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JiMLa WCHOJHSATH IpUHATBIE Ha cebs (uHaHCOBBIe o00s3arenscTBa (0 €ro
KPEIUTOCIOCOOHOCTH, ()MHAHCOBOW HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCII0JIb30BAHUEM PEUTUHIOBOM KAaTEIOPHUU II0 OIPEIECICHHON PEUTUHIOBOM 1IKane. B nensx npuMmeHeHus
HACTOSIEH METOMMKH HCIOJB3YIOTCS PEUTHHTH CIEAYIONMX PEHTHHTOBBIX areHTCTB (pEHTHHIOBbIC
areHTCTBAa YKa3aHbl B IOPSAJKE YMEHBIIEHHUS NPUOPUTETa NPHU OIPEACNIEHHMH KPEAUTHOTO pEeUTHHra
KOHTpPAareHTa):

— Anamutnueckoe Kpenutaoe PeritnaroBoe ArenrctBo (AKPA)

— PetituaroBoe arearctBo RAEX («Oxcnept PAY)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. Meroabl KOPPEeKTHPOBKH CIIPABeJJIMBOI CTOMMOCTH AKTUBOB HA KPeMTHBIA PUCK
KOHTpareHTa

s neneld HacTosIIE METOANKHY, KOPPEKTUPOBKA HAa KPEAUTHBIM PHCK KOHTpAareHTa MOXXET OBITh
yUYTeHa JM00 B IPOTHO3HBIX JICHEKHBIX ITOTOKAX (METO KOPPEKTUPOBKH MIPOTHO3ZHBIX JACHEKHBIX TOTOKOB),
1100 B CTaBKE AMCKOHTHPOBAHMS (METO KOPPEKTHPOBKHU CTABKH ANCKOHTHPOBAHMSA).

1. MeTon KOpPPEKTUPOBKU _CNPABEUIMBOM CTOMMOCTH aKTHBOB HAa KPEAMTHBIA PHCK
KOHTpareHTa JI0 BO3HUKHOBEHHS (HaKTUYECKOI0 HapylIeHHs 00A3aTENbCTB IO JIOTOBOPY CO CTOPOHEI
KOHTpAareHTa (IIpoCpoYKH 00s3aTeNbCTB).

CropaBennuBasi CTOMMOCTb AaKTHBA OINPENEISIETCSl C HCHONB30BAHMEM METOJa IPUBEICHHON
CTOMMOCTH OyIyIIMX JIEHEXKHBIX NOTOKOB, YYHTHIBash KPEOUTHBIE PUCKH uepe3 KOPPEKTHPOBKY CTaBKH
JMICKOHTUPOBAHUS 1O (hopMyJIe:

Py

N
PVyey = §
dev (1 + I'y(py + PD % LGD)Pn/365
n=1

rue

PVyey — cripaBemmiBast CronMocTh 00ECIIEHEHHOTO akTHBa (00513aTeIbCTRA);

N - KOJIM4ECTBO JCHCXKHBIX ITIOTOKOB J10 JaThI ITOTallICHUS aKTHUBaA (O6HSaTeHbCTBa), Ha4dyuHasi C 1aThbl
onpeznenenus CHA;

P, - cymMa n-oro neHe:xHOro motoka (IPOIEHThI i OCHOBHAsI CYMMa);
N - TOPSIIKOBBI HOMEP AEHEKHOTO MOTOKA, HaunHas ¢ AaThl onpeneneHus CUA;

" - KOJIMYECTBO AHEN oT naTsl onpeaeneHuss CHA 10 AaTel n-oro J€HEKHOTO MOTOKA;

I'ne - Oe3pucKoBasl CTaBKa JNUCKOHTUPOBAHHMS B TPOIEHTaX TOHOBBIX. JlIsi poccuiicKux
KOHTPAreHTOB HCIOJb3yeTcs 3HaueHue ctaBku KBJ] MockoBckoil Oupu Ha JaTy pacueTa CHpaBeIIHBON
CTOMMOCTM €  y4e€TOM  CpOKa 10  IOrauleHuss  COOTBETCTBYIOILErO  ILIATEXKA P,

(https://www.moex.com/s2532), paccuyuTaHHas C TOYHOCTHIO [0 JBYX 3HAKOB IIOCIIC 3aIATOW; I
MHOCTPAHHBIX KOHTPAreHTOB MCIIOJB3YETCs CTaBKa JOXOMHOCTH I10 FOCYJaPCTBEHHBIM LICHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PUCKa» KOHTpareHTa o qanHsiM C Bloomberg.

2. MeTon KOPPEKTUPOBKH _CIIPABEUIMBOM CTOMMOCTH aKTHMBOB HA KPEIUTHBIA DPHUCK
KOHTpPAareHTa npu GakTUIecKoi Npocpouke 0043aTeIbCTB KOHTPATCHTOM.

[Ipu onpexneneHUn BETMYMHBI KOPPEKTUPOBKM CIIPABEMJIMBON CTOMMOCTH TIpH (DaKTHYECKOM
MPOCPOUKE 0053aTeNILCTB KOHTPAreHTOM HCIIONIB3YETCsS MOZEIb OKHIAeMbIX KpenuTHbIX yObiTKOB (ECL),
YUUTBIBAsI KPEAUTHBIE PUCKH YePe3 KOPPEKTHPOBKY ITPOTHO3HBIX JICHEKHBIX TIOTOKOB MO (opMyIie:

ECL =PD * LGD * EAD
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rue,

ECL (expected credit losses) — Beiqu4YMHA KPEAUTHBIX YOBITKOB, KOPPEKTHPYIOIIAS JCHEKHbBIC
HOTOKH, IPUBECHHAsl K MOMEHTY OLICHKH;

EAD (Exposure at Default; cymma, mogBepkeHHass KpeAWTHOMY DPHCKY) — 0O 00BEM
00513aTeNbCTB KOHTPAareHTa Ha MOMEHT OLIGHKHM Mepe]l KOMIaHuel (HampuMep, CyMMa BIIOXKEHHH B
0aHKOBCKHE BKJIAIbI (JIETTO3UTHI) M HECHHKAEMbIE OCTATKH Ha PACUETHBIX CUETaX, CyMMa BBIIAHHOTO 3aiiMa);

PD (Probability of Default, BepositHocTh nedoiara) — BEpOSTHOCTb, C KOTOPOH KOHTpAareHT B
TEUEHHE HEKOTOPOTO CPOKa MOXKET OKa3aThCsl B COCTOSHHMHU JedoinTa, MOPSIOK OIpenesieHuss KOTOpOH
YCTaHOBJICH B HACTOSILEM MPUIIOKEHUH;

LGD (Loss Given Default, motepu npm OaHKpOTCTBE) — HOJS OT CYMMBI, IOJBEP)KEHHOU
KPEAUTHOMY PUCKY, KOTOpasi MOXKET OBITh IOTEpsiHA B ciTydyae nedosita KOHTpareHTa, MopsaoK ONpeesIeHus
KOTOPOH YCTAHOBJICH B HACTOSIIEM NPHIIOKCHHUH.

CrpaBeyiiBasi CTOMMOCTh OOECIICHEHHOTO akThuBa (obs3arenbcTBa) PVy., ompenemsercs mo
hopmyie:

PV4ey = PV; — ECL

rac

PVf— croumocTs aktnBa (00s3aTensCcTBA), OMpECTECHHAs] B COOTBETCTBHH C METOIOM OICHKH
cornacHo [IpaBumam CHA.

BepositHocTh medonta (PD) Ha uHBIE Cpoku (OTIAMYHBIE OT | rofa) OIEHUBAETCS MPOMOPIIHOHAITEHO
CPOKY BEpOSATHOCTH fedonTa Ha ropu3oHTe | rox mo gpopmye:

D;
PD; = PD *—

e,

PD; — BeposTHOCTE AedoiTa Ha CpOK OT AaTHI pacdeTa JO AAaThl MOTaeHHs/ 0 epThL.;
PD — BeposiTHOCTE Aedointa sMuTeHTa/e0nTOpa Ha TOpHU30HTE | TOx;

D; — Konm4ecTBO KaJeHAAPHBIX JHEH O MorameHns/o(hepTs;

T — KOIMUYECTBO KaJICHAAPHBIX AHEH B rolly, B KOTOPOM OcCylecTBisieTcs pacuer PD;.

IIpu ompenenennu obiiero oobema oo0s3atensctB (EAD) u cpoka moramieHus 3a10/DKEHHOCTH
YnpaBaustomas KOMIAHUS PYKOBOJICTBYETCS CIICTYFOIIIM
e Ecnu yciioBust 3aKII04EHHOrO JIOTOBOpa IPEAINONIaraloT NpU3HAHUE B COCTaBE aKTUBOB
®oHma 3a0JDKEHHOCTH KOHTPAreHTa C OIMpPEICIICHHON NEepHUOJUYHOCTRIO (HAIpUMep,
OIlEepallMOHHAs apeHna), BenmunHa KpeauTHBIX yObITKOB (ECL) m cpok morameHws
PACCUUTHIBAIOTCS OTACIHHO MO KAXKJOU MPU3HAHHON CyMMe 3aI0JDKEHHOCTH KOHTPAreHTa.
e Ecam ycnoBus 3aKIIOYEHHOTO JOTOBOPA MPEAIONATaloT SAMHOBPEMEHHOE MpPU3HAHUE B
cocrtaBe akTHBOB OHAA 3aJ0JDKEHHOCTH (HAmNpHMeEp, TOTOBOPHI KYIUTH-TIPOJAXH
AKTHUBOB) W TIOTAIICHUE 3a0JDKEHHOCTH B COOTBETCTBHH C TPapUKOM, TO ITIOA OOIMIHMM
ooremMom o0s3aTenscTB (EAD) KOHTpareHTa MOHMMAaeTcs BCS HEIOTalleHHAas CyMMa
JOra, a CPOK HCYMCIAETCS MO0 Hamboiee paHHEH JaaTe IOTalleHUsl TaKoro JOIra,
YCTaHOBJIEHHON JOIOBOPOM.
e [lo pmoroBopam 3aiiMa moj 00BEMOM 00s3aTENILCTB IOHMMAETCs CyMMa 3aiiMa M
HAuYUCJIEHHBIE, UCXO/ U3 MPOLEHTHOW CTaBKU IO JOTOBOPY 3aiiMa, MPOLEHTHI Ha JaTy
OLICHKH.

3. MeToJ1 y4eTa KpEIUTHBIX PHCKOB, IIYTEM OLICHKH CIPABEUIMBOM CTOMMOCTH IO OTYETY
OIICHIIIMKA 10 COCTOSHUIO Ha JIaTy, He paHee BOSHUKHOBEHHS COOBITHS, BEAYINETro K 0OECIICHEHUIO.

[IprMeHeHHe OTYEeTa OICHIIMKA U IEJIeH OmpeleNieHHs CIpPaBeNIMBOM CTOMMOCTH C YYETOM
o0ecIieHeH!s] BO3MOKHO JJISl BCEX aKTHBOB, a TaK JKe JUIS MIPOCPOUEHHOMN IEOUTOPCKON 3aJ0IDKEHHOCTH.

3. Ilopsanok onpenaesieHHs BeJUYNHbI KPEIUTHBIX YOBITKOB

Jnst ueneil KOPPEKTHMPOBKM Ha KpPEOUTHBIA PHUCK KOHTpareHTa YIpaBisitonias KOMIAHUS
UCIIOJNIb3YeT CIIEAYIONIUE OAXOABI K OIPEAEICHHUIO BENNYNHBI KPEIUTHBIX YOBITKOB:

e Ha ocHOBaHMM NyOJMYHBIX CTATUCTHYECKUX JAHHBIX 10 BeposTHOCTSM naedoinra (PD)

OJIHOTO U3 PEUTHHIOBBIX areHTCTB AHanutuueckoe KpenutHoe PeliTuHroBoe AreHTCTBO

(AKPA), PefitunroBoe arenrctBo RAEX («3Okcnepr PA»), Fitch Ratings, S&P Global

Ratings, Moody’s Investors Service, myOmMKyeMbIX Ha CaiTe COOTBETCTBYIOILETO

PEUTHHTOBOTO areHTCTBA B COCTABE €KEr0JHOT0 oT4eTa. [10 KOHTpareHTam, KOTOPhIM OBbLIT

MIPUCBOCH BHYTPEHHUH PEHUTHHT YTpaBIIAIOIMIEH KOMIIAHWH, UCIIONB3YIOTCS ITyONIHIHEIC

CTaTUCTHYCCKUE MaHHbIE 1O BeposTHOCTAM nedonra (PD) pedTHHrOBOrO areHTCTBa
Ananmutnueckoe Kpenutnoe PeiitnaroBoe ArentctBo (AKPA).
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e B memsx mpuMeHeHHs IaHHOTO Tmonaxoma, oxumaemble mnortepu (LGD) mpusnarorcs
paBabeiME 100%. DxcneptHas BenmumHa noTeps npu nedonre (LGD) ompenensercs Ha
OCHOBE XapakTepa (PUHAHCOBBIX MHCTPYMEHTOB, COCTaBILIIOIINMX akTHBHI (oHmos. Ilo
KPEIUTHBIM TPeOOBaHUAM, BXOISIIMM B COCTAB aKTUBOB ()OHIOB, HAXOIALIUXCS MOX
yIpaBieHUEM  YNpaBisilollell KOMIaHuM  (TakKUM  Kak, 3aiiMbl, Je0uTopckas
3aJI0JOKEHHOCTh TI0 apeHIHbIM IiaTeXxaM, CAEIKaM KYyIUIM-POJaXH U HHBIM),
OTCYTCTBYET IyOJHUYHBIA DPHIHOK (B OTJIMYME OT PBhIHKA OOpPAIArOIIUXCS OJTOBBIX
HWHCTPYMEHTOB), COOTBETCTBEHHO, PYKOBOJICTBYSICh KOHCEPBATHBHBIM I10JIX0JIOM, OIICHKa
YPOBHSI IIOTEPh B ciydae jAedoira IO TaKUM HHCTPYMEHTaM IPHHATA YTIpaBIsIOICH
kommanuei B pazmepe 100%;

e Ha ocHOBaHMYM COOCTBEHHBIX HAOIIOAAEMbBIX CTATUCTUYECKHUX JAHHBIX, TOATBEPKIAOIINX
CTETeHb OO0ECIeHeHNs (BEMMYMHBI KPEOUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
IIPOCPOYKH, KPEIUTHOTO KadeCTBA KOHTPAreHTa U OXKUAAEMBbIX K IOJyYCHHUIO JCHEKHBIX
MIOTOKOB.

4. Tlopsaaok ompenesieHHs BeJUYMHbI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOI
CTATUCTHKHU YNpaBjsoueil KOMIaHUU

B cBomx pacuerax Ympapisromas KOMIaHUS TPHIEP)KUBACTCS CIIEIYIONIMX OOIIENpPU3HAHHBIX
NPUHIMIIOB cOOpa 1 00pabOTKK CTATHCTHYECKOH MH(OpMaIUH:
e  crarucTHuecKas HHQopManus J0JDKHA ObITh PETPE3eHTATUBHOM ISl KITACCOB KPEANTHBIX
TpeOoBaHWH (TPyHIBl OXHOPOTHBIX KPEOUTHBIX TPeOOBaHWIl), B OTHOUICHHH KOTOPBIX
OyIyT IPUMEHATHCS Pe3yIbTATHl PACUETOB;
e pacdeT KO’(pHUIMEHTOB KPEIUTHBIX YOBITKOB BKIIFOYAET B ce0sl BEPOSTHOCTH Aedonra
(PD) u yposenp notepp npu aedpoare (LGD) u 1omKeH OCHOBBIBATHCS Ha TEPHOJE
HAONIOACHNH, KOTOPBI OXBAaThIBAeT KAaK MHUHUMYM OJWH TIOJNHBIA IMKJI JEJIOBOI

AKTUBHOCTH;
e ompenensieMble YNPaBISIIONIEH KOMIIAaHHEH 3HA4YECHUs] BEPOSTHOCTH Ae(OoJTa IOJIKHBI
COOTBETCTBOBAThH (hakTHyeckoii gacToTe pearn30BaHHbIX nedoToB

JNeOMTOPOB/KOHTPAreHTOB, a 3HAYEHMs YPOBHS MOTEpb Hpu aedoiTe, ompenelsieMble
VYnpapnstomeid KoMmmnanue#, IODKHBI COOTBETCTBOBATH (PAaKTHUECKMM 3HAYCHUSIM
peaJbHBIX MOTEPh NMPH Ae(OITE KOHTPAreHTOB.

Ha ocHOBe mOJydYeHHBIX pacyeToB, YIpaBiAlomas KOMIIAHHSA pacrpeaessieT (paHKHpYyeT)
JNeOHTOPOB/KOHTPAreHTOB COTIACHO YPOBHIO KPSIUTHBIX YOBITKOB H CPOKY ITPOCPOYECHHOH 3a10JDKEHHOCTH.

PykoBoACTBYsCh BBIICYKa3aHHBIMH HPHHIMIAME, YTPaBIAIOIAs KOMIIAHUS HPOBOJHUT cOOp
cTaTHCTHUYeCKOW uH(opMammy, HeoOXoauMoil [y pacyera KO3()(GHULUHMEHTOB KPEOUTHBIX YOBITKOB,
OCHOBaHHBIX Ha Moka3arelsix BepostHocTu nedoura (PD) u ypoBHst noteps mpu aedonre (LGD).

Pacuer k03¢ GUIIMEHTOB KPEAUTHBIX YOBITKOB (0OECILIEHEHNS) OCHOBBIBAETCSA Ha CTATUCTHYECKHX
JaHHBIX, MOATBEPKAAIOINX CTCIICHDb O6eC]_IeHeHI/Iﬂ, B 3aBUCHUMOCTH OT CpOKa IPOCPOYKH, KPEAUTHOI'O
Ka4ye€CTBa KOHTPAr€HTOB MU OXHUJAACMbIX CPOKOB IOJYUYCHHA ACHCKHBIX IMOTOKOB, MCIOJIb3YS Manl/I'-leIl\/lI
METOJI TPYIIUPOBKH KOHTPAreHTOB MO CPOKaM 33/I0JDKEHHOCTH M IPYIIaM KOHTPAreHTOB, pa3paboTaHHBIN
VYnpapnsiomeil KOMINaHWed Ha OCHOBaHMM HMEIOUIMXCS Y Hee CTaTUCTHYEeCKMX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAreHTOB pa3jielieHa Ha TPYHNbl KOHTPAareHTOB II0 CXOXXKHUM XapaKTepHCTHKaM
KPEAUTHOTO PHCKa:

e  KOHTpareHT oOpa3oBaH Ooiee 3-X JIeT Ha3aJ W ycTaBHBIA kKamutan Oonee 100 Teic. pyo.
(omHOBpEMEHHOE BHITIOJTHEHUE YCIIOBHN);

e  KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aj W/WiM ycraBHbIA Kanurtan meHee 100 Toic.
pyo.;

o (muueckue auna u UIL

Ucropuueckue kod(pUIMEHTHl KPEAUTHBIX YOBITKOB (00OECHEHEHHMS) PACCUMTBIBAIOTCS IIYyTEM
JIEJICHNs] CYMMBbI KPEUTHBIX YOBITKOB, IO KaXJIOW TPYyIIE KOHTPAreHTOB JOCTUTIIYIO COOTBETCTBYIOILEH
IPYIIIBI IPOCPOYKH, HA OOILYI0 CyMMY 33JJOJDKEHHOCTH 110 BceM KoHTpareHtam. [Ipu sTom Ynpasmstommas
KOMITaHHS HCIIOJIb3YET METOJ] KyMYJIITHBHOTO IIOCTPOCHUS TPUMEHUTEIIBHO K Ka)XKJI0HM IpyIine NPOCPOUKH:

Y o(KpeauTHbIE YOBITKH 110 [ TPYINe KOHTPAreHTOB P CPOKe MPOCPOYKH OT 1 10 n HEH)

Y:(06'beM MPOCPOYEHHOH 3a/10/KEHHOCTH 110 BCEM KOHTpPAareHTam)
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KoaddummeHTs! KpenuTHBIX YOBITKOB TIPH HAMYUH/TIPH OTCYTCTBUH MPU3HAKOB OOCCIICHEHHS 10
(aKkTHUeCKOW IPOCPOYKH, PACCUMTAHHBIE HA OCHOBAHMM CTATHCTHYECKHX JaHHBIX

xommaruu 3a 2018-2020rr.%;

I'pymnma 1e6uTOpOB/ KOHTPAareHTOB Kpenutnste yositkn (PD*LGD)
JleGurop/KoHTpareHT oOpa3oBan OoJiee 3-X JIET Ha3al U YCTaBHbIH 9.27%

kanurain 6osee 100 Toic. py0. (OXHOBPEMEHHOE BBIIIOJIHEHHE YCIOBHIA) > 0

Jlebutop/KoHTpareHT 0Opa3oBaH MeHee 3-X JIeT Ha3al H/UIH YCTaBHBIH 12.93%

kanran MeHee 100 Toic. pyo. > 0

dusnueckue mua u U1 41,60%

KOS(b(bI/IHI/ICHTLI KPECAUTHBIX y6I>ITKOB npu (I)aKTI/I‘ICCKOﬁ MIPOCPOUKE, paCCUHUTAHHBIC HAa OCHOBAHUHA

CTATHCTUYECKMX JaHHBIX Ypasisiouieii komnanuu 3a 2018-2020rr.’:

VYupasnstouiein

;%):Ii:j;{me Kpenurnsie Kpenurasie Kpenurnsie
% yOBITKI yOBITKH YOBITKH
(PD*LGD) 1PU | (o1 GD) pu | (PD*LGD) npu | (PD*LGD) mpw | PSAHTHBEIC YObITKH
cpoke (PD*LGD) npu cpoke
I'pynna . CpoKe Cpoke CpoKe o
MIPOCPOYCHHOM N . N IIPOCPOYCHHOM
KOHTPareHToB IPOCPOYCHHOH | NMPOCPOYEHHOH | NMPOCPOYEHHOI
3a/10JKEHHOCTH 3a10JDKEHHOCTHU CBBILIE
o131 110 60 3/I0IUKCHHOCTH | 370JKEHHOCTH | 3a/IOIDKCHHOCTH | 3 ¢ et
- ot 61 10 90 ot 91 1o 180 ot 181 mo 365
AHC JTHEH JHEH JHEr
Kontparent
obpazoBaH Oosee 3-x
JIET Ha3a/l U yCTaBHBIN
kanmran 6omee 100
) 10,00% 10,48% 11,38% 12,15% 12,15%
(OAHOBPEMEHHOE
BBITIOJIHEHHUE
YCIIOBHIA)
Konrparenr
oOpa3oBaH MeHee 3-X
JIET Ha3a)l u/uIn 16,39% 17,69% 19,24% 20,01% 27,03%
YCTaBHBIN Kanural
menee 100 Teic. pyo.
dusnyeckue auna u
I B 53,74% 54,53% 56,02% 59,70% 60,83%

OCHOBBIBAsICH Ha UMCIOIIUXCA CTAaTUCTUUYCCKUX JTaHHBIX, praBJ’IﬂIOLHaH KOMIIaHWs YyCTaHOBHJIA,
YTO B CIIy4ae, €M 33J0JDKEHHOCTh HE BO3BpAICHA B CPOK TPH KaJECHAAPHBIX IO/, TO BEPOSITHEE BCETO
Takasl 33J10JDKEHHOCTh He Oy/eT Bo3BpalleHa M B 0Oojee MO3THUH CPOK M BEPOSITHOCTH €€ BO3Bpara 0e3
JIOTIOJTHUTEJBHBIX BIIOKCHWH 10 B3BICKAHMIO - MHHAMaibHA. [l TakoW 3aJOJDKEHHOCTH KpPEAWTHBIE
yobirtku (PD*LGD) ycranasiuBarorest B pasmepe 100% aist Bcex rpymin KOHTPareHToB.

KoaddummeHTs! KpeTUTHBIX YOBITKOB TTOJICKAT MIEPECMOTPY YTIPABILIIONICH KOMIIAHHEH HE pexe
OJTHOTO pa3a B Iof IyTeM BHECEHMSI MI3MEHEHUH B HacTosmue [IpaBuia.

5. Ilopsaok onpeesieHHs PeiTHHIa KOHTPAreHTa

Hacrosmuii nopsigok CIIy>KUT I OLEHKM KPEJUTHOIO DPHUCKAa KOHTPAreHra, 10 KOTOPBIM
Ynpapisomas KOMIaHKUs ONpeAeIniia peTHHT. B kauecTBe pelTHHIra KOHTpareHTa UCIoJIb3yeTcs:

® aKTyalbHbIE HA JaTy OLIGHKM PEUTUHTU HPUCBOCHHBIE KOHTPAre€HTY KPEAUTHBIMHU
PEUTUHTOBBIMU areHTCTBaMU. ECIM KOHTpareHT MMeeT PEeUTHHIU pPa3HBIX YPOBHEH OT
HECKOJIbKUX PEHTUHTOBBIX areHTCTB, TO JUIl LEeJdeH OLEHKM B KauyecTBE pEHTHHra
KOHTpareHTa  INpHHUMAaeTcs  HAaUMEHbIIMH U3 MIPUCBOCHHBIX  pPEHTHHIOB
COOTBETCTBYIOIIMMH PEHTHHTOBBIMHA AareHTCTBAMH C IIPUMEHEHHEM COOTBETCTBHUS

YpOBHEH peUTHHTOB 10 Tabimile COOTBETCTBHS IIIKANl PEHTHHTOB:

8 Ecm CTOPOHOM IO JIOTOBOPY SIBIIIOTCS Ba U O0Jee KOHTPAreHTOB, IOINAAIONINE B Pa3HbIe IPYMIIBI 1eOHTOPOB/KOHTPAreHTOB,
MIPUMEHEHUIO NojIekat HanboJee Boicokue ko3 dpuuuents PD u LGD.
® Ecu CTOpOHOH MO J0roBOPY SBISAIOTCS JBa U 60Jiee KOHTPAreHTOB, TMOMA/AIOIIMe B PasHble TPYIIbI JeOUTOPOB/KOHTPAreHTOB,
NIPUMEHEHUIO TT0JUIexaT Hanbouee Boicokue kodpdurmentsl PD u LGD.
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. Moody's S&P Fitch
PeiiTunrosas Jkcnept
AKPA PA
rpynmna MexayHapoaHasi IKaJja
Baal BBB+ BBB+
Peiiturrosas AAA(RU) ruAAA Baa2 BBB BBB
rpynmna [
Baa3 BBB- BBB-
AA+RU),
AARU), AA- | TUAA® Bal BB+ BB+
ruAA
y (RU)
Peiitunrosas
rpynna II
A+(RU), TuAA-,
ARU) FuAL Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
PefiTunroBas ruBBB-,
rpynna III BB+(RU) ruBB+ B2 B B
BB(RU), BB-
(RU) ruBB B3 B- B-
PeliTunrosas CCC. CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna [V

® eciOM y KOHTpareHTa OTCYTCTBYET PEWTHHI yKa3aHHBIX PEUTUHIOBBIX areHTCTB Ha JaTy
OLIEHKU, TO OLIEHKAa pEHTHHIra KOHTpareHTa NPOM3BOJAUTCS HA OCHOBE BHYTPEHHEH
peUTUHTOBOM  Moaenu  YhpaBisiolmled — KOMIaHuu.  BHyTpeHHMH — peWTHHT
IepecMaTpUBACTCS/TIOATBEPIKIACTCS HE pexke | paza B TOJ, WIH B CIydae MOSBICHUS
nHPOpPMALIMK O 3HAYUTEIHHOM YXyNIMICHHH (HHAHCOBOTO IIOJIOKEHUS KOHTpPAarcHTa.
CBenennss 0 BHYTPEHHEM PEHTHHTE, NMPHCBOSHHOM Ka)XIOMY KOHTPAareHTY-3aeMIIUKY,
npenoctaBisorcs B CHenuanu3upoOBaHHBINA [IENO3WTApUil HE MO3JHEEe OaThl Hadaja
npuMeHeHusI HacTosmux [IpaBwi, a Takke eXeroJaHo He mo3aHee 31 mekadps Kaxmaoro
roja. B ciryuae nmepecMoTpa BHYTPEHHETO PEUTHHTa, CBEICHHUS O HEM MPEOCTABIIAIOTCS B
Crienani3upoOBaHHbIA Jemo3uTapuii He mo3gHee | pabouero nHs. [lo HOBbIM
KOHTparecHraM-3a€MIIUKaM CBC€IACHUA O BHYTPCHHCM peﬁTMHFe IpeaoCTaBIIAIOTCA
Crnenunani3upoBaHHOMY AETIO3UTApHIO HE mo3iHee 1 pabodero AHs ¢ IaThl HIPU3HAHUS B
COCTaBE aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn mnepBoHauasbHOM NPHU3HAHUM 3aiiMa, aHaIM3 (UHAHCOBOW OTYETHOCTH 3aEMIIMKA H
TIPUCBOCHUE BHYTPEHHETO PEHTHHTA IPOBOJHUTCS HA OCHOBAHWH MOCIIEAHEH JOCTYITHONW Ha MOMEHT aHaii3a
OyXrantepckoil OTYETHOCTH KOHTPAreHTa;

AHamn3 (UHAHCOBOH OTYETHOCTH B paMKax €XKETOJHOTO MEepecMOTPa/TONTBEPKICHIS
BHYTPEHHETO PEHTHHTa IPOM3BOIUTCA HA OCHOBAaHHUHU TOI0BON OYXTaJTepCKOW OTYETHOCTH KOHTPAreHTa,

B cnydyae mosiBineHus: uH(pOpManMU O 3HAYUTENHHOM YXYIIIEHUH (DUHAHCOBOTO TOJIOKEHHUS
KOHTpareHTa aHaiu3 (UHAHCOBOH OTYETHOCTH U MEPECMOTP/MOATBEPKICHUE BHYTPEHHEro pEeUTHHTa
MpOU3BOAUTHECA Ha OCHOBAHUU HOCﬂeﬂHeﬁ [lOCTyHHOﬁ Ha MOMCHT aHalJlu3a 6yxranTepCK0171 OTYCTHOCTU
KOHTpareHTa.

IIpu ompeneneHuy pelTHHra KOHTpareHTa Ha OCHOBE BHYTPEHHEM pEeHTHHTOBOM MopeH
VYnpapnsomei KOMIaHUY, IPUMEHSIOTCS CISAYIOIUE IpaBuiIa;

e IS JIENIO3UTOB M CPEICTB, pPa3MELICHHBIX Ha OAHKOBCKMX CUe€TaX B KpEIUTHOU
OpTaHM3allM, HCIOJb3YEeTCs/ONpPEaeIIeTcs PEUTHHI COOTBETCTBYIOIIEH KpEeIUTHON
OpTaHU3AINH;

e I 3aiMOB W AHAJIOTHYHBIX HHCTPYMEHTOB, WCIOJNB3YETCS/ONpeaeIsieTcss PeUTHHT
3a€MIIUKa WM COOTBETCTBYIOIIETO MOPYYHUTENS, MPH YCIOBHH HAJIMYUS IO JOTOBOPY
MIPEIOCTaBICHU 3aiiMa IOPYIHUTEIILCTBA.

5.1. MeTon0J10rusi NPUCBOEHUsI BHYTPEHHEI 0 PelTHHI A 32eMILUKOB
PeiituHroBass mozenp HeoOXoauMa ISl ONIpENENEHHs KPEIUTOCIIOCOOHOCTH 3aEMIIMKOB H

NPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C LENbI0 KOPPEKTHPOBKH CIPABEJIMBONH CTOMMOCTH aKTHBOB HA
KPEIUTHBIN PUCK 3aeMIIMKa (COTJIAacHO MyHKTY 13 HacTosmmx [IpaBwmi).
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BxoaHbIMU 1aHHBIMU PEUTHHIOBOM MOJEIH SIBJSIOTCS ONPEAEICHHBIE XapaKTEPUCTUKN KOMITAHUN
(punancoBbie ¥ HeQUHAHCOBBIC), B3BEIICHHBIE HWCXOAS W3 WX BAKHOCTH. PeWTHHroBas MOJEINb
KOPIIOPATUBHBIX KOMIIAHWHN TaKXKe YIUTHIBAET BIMSIHAE CTPAHOBOTO U OTpaciieBoro puckos. Koppektuposka
Ha YPOBEHb CTPAaHOBBIX PUCKOB IPOU3BOAUTCS HA OCHOBE PEUTHMHIOB KPEAMTHOIO KJIMMara CTpaHbl U
CTETIeHN 3aBUCHMOCTH OM3HECca PEHTHHIYEMOH KOMIAHUK OT CTPAHOBBIX pHCKOB. OTpaciieBas crieruduka
KOPIIOPAaTUBHOM KOMIIAHUH YUYUTHIBAETCS B PEHTHHIOBOM MOJIENH KaK B BHJIE OT/EIBHOIO MOKa3aTess, TaK U
Ha OCHOBE AKCIIEPTHOTO aHAJIN3a C yU4E€TOM 3HAYMMOCTH T€X MJIM UHBIX CTaTeH OTYETHOCTU XapaKTePHBIX IS
pasIu4YHBIX oTpaciel. Takke MPOBOIUTCS OICHKA CIIENU(BUIECKUX TS OTPACIIU [TOKa3aTeIeH eI TeIbHOCTH
KOMITaHUH.

OO6mras Tabnuna (HakTOPOB U BECOB MPEJICTABICHA HIUKE:

Bec HOArpy b B Bec nokasarens
Honxrpymma ¢axropor HTOrOBOM GaLie ITokazarenu B UTOTOBOM
Gae
Crpanossie dakropst (25%)
CrpaHa ¥  OCHOBHbIE  PBIHKH 59,
JIeSITEIIFHOCTH
Onenka cpensl 25% XapaKTepuCcTUKA SKOHOMUKU CTPaHBI 10%
PerynsropHas cpena 5%
PeliTuHr crpansl 5%
Bbuznec-gaxropst (30%)
Ouenka 10% CTpyKTypa BiaJeHHs 5%
COOCTBEHHUKOB BeposaTHOCTh MOAAEPKKI 5%
PriHoYHBIE MO3ULIUU 4%
OTpacieBoii puck 8%
Onenka OusHeca o 20% 3aBHCUMOCTD oT 49
KOHKYPEHTHOMH CpeJIbl MOCTABIIMKOB/TIOTpeOHTENEH
[{eHOBBIE/BATIOTHBIC PHCKU 2%
KpenutHas uctopus 2%
®unaHcoBble GaxTopsl (45%)
Ei;z(;f: OTACTHOCTH 6,8% KauectBo oTueTHOCTH U ayAnuTa 6,8%
Benunuuna BeIpyuku 1,1%
JluHamMuKka OCHOBHBIX 4.49% BennunHa COBOKYIHBIX aKTUBOB 1,1%
rnokasaresnei ’ JlnHamMuKa akTHBOB 1,1%
JmHaMuKa BBIPYYIKH 1,1%
Jonrosas Harpy3ka 10,1%
Jlonrosas Harpyska 20.2% ITokpbITHE NPOLICHTHBIX ILUIATEXKEN 3.4%
Crpykrypa monra 3,4%
HezaBucumoctsb 3,4%
JlocTym K phIHKaM KamuTajia 2,0%
Koadpdumment TeKyIIei 279
JINKBHIHOCTH 6,8% JIMKBUJTHOCTH ’
Koadpdumment MT'HOBEHHO 2.0%
JIMKBUJIHOCTH ’
OKcnepTHas OLEHKA [IWHAMHUKH | 0.7%
MIEPCTIEKTHB MPUOBLTBHOCTH ’
CB0OOOHBIN JEHEKHBIN IOTOK 1,4%
[TpuOBIIEHOCTH 6,8% PeHTabenpHOCTh AaKTHBOB 0,7%
PenrtabenpHOCT Kanurana 1,4%
Maprka 9ucTol npruOBIITH 1,4%
Mapxa EBITDA 1,4%

Kaxaplit 13 KOMIIOHEHTOB PEUTHHIOBON MomeH (MIEPeYeHb CM. B TaOJIHMIIC) HPEACTABIIIET CO00I
OT/IEJIbHO B3ATOE HAIPABJICHUE HCCIIEA0BAHMUS OIHOTO MM HECKOJIbKUX aCIEKTOB JICATEIbHOCTH KOMIIAHUN
Y OLIEHUBACTCS 110 OmpeiecHHO mikaie, ot 0 10 120 6anor. OneHka GakTopoB MPOU3BOAUTCS IOCPEICTBOM
MeTo1a pUHAHCOBBIX KO3 (UIIMEHTOB U METO/A IKCIIEPTHOTO aHaIN3a.

PeiiTuHroBass Mozellb MMeEET MOJYJIOTapUPMUYECKYI0 ClielU(UKALNIO, TO €CTh 3aBUCHMOCTb
UTOTOBOTO Oayia OT JOrapu(MOB KOJMYCCTBECHHBIX ICPEMEHHBIX W OT (PUKTHBHBIX TEPEMEHHBIX
(rxadecTBeHHEIC (DaKTOPHI).

WroroBeIil 0ayur pedTHHTOBOH MOIEIH PACCUYUTHIBACTCS KaK CyMMa TOIYYEHHBIX IO (hakropam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT BeCa, MPUBEACHHOTO B Tabuile (akTOpoOB U BECOB:
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TOTAL SCORE =Y; Xi * Ki, rne

Ki — 3Ha"eHue i-TO KPUTEPHS;

Xi — COOTBETCTBYIOIINH TaHHOMY KPUTEPHUIO BEC.

HeoOxoauMbpIMi MCTOYHMKaMU MHGOPMalMK AJsl aHaiu3a (UHAHCOBOTO COCTOSIHUS KOMIAaHUH
SIBJISIIOTCSL:

®  OTYETHOCTb, COCTABJECHHAas B COOTBETCTBUM C MEXKIYHAPOAHBIMH CTaHAAPTAaMH (HHAHCOBOM

oruetHoctn (IFRS) w/mmm oOmenpussaTeiME cTanmapramu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX HIEepHOia C Y4eTOM INpuMedaHud. B cimydae orcyrcrBus, OGepercs
OTYETHOCTh, COCTAaBJICHHAs IO HAUOHANBHBIM cTaHaaptaM (mis Poccum — PCBY), wmm
yTpaBieHYECKasi OTYCTHOCTD;
MaTepHabl CPeICTB MacCOBOI HH(OpPMaINH;
©KeKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, HH(GOpMaIMOHHbEIH MEMOpPaHIyM;
MaTepHalbl PEHTHHIOBBIX areHTCTB;
MIPOYME UCTOYHNUKHU KauyeCTBEHHOW MH(POPMAIMK O KOMIIaHUH.
HIrpadusie 1 6oHycHbIe 6asubl. [Ipy BbIsiBIeHHN (HaKTOPOB, KOTOPHIE HE OBUIN YUTEHBI B MOJIEIH,
HO MOTYT CyLIECTBEHHBIM 00pa30M HOBJIMSTH Ha IJIaATEKECITIOCOOHOCTD M YCTOHYMBOCTD KOMIIAHUH, JIAHHBIE
(axTOphl B 00s3aTEIIFHOM MOPSIKE MOAPOOHO OIUCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTU BIIMSIHUS
¢axTopa, 3TOMy (akTopy npucBamBaeTcs INTpapHOM WIM OOHYCHBIM 0ayul, KOTOPBIH CyMMHUPYETCS C
UTOTOBBIM 0aJJIOM PEHTHHIOBOW MOJIEIH.

Ucxoms w3 kommdyectBa HaOpanHbIXx wuroroBeix OammoB (TOTAL SCORE), xommanum
MIPUCBAaNBAETCs BHYTPEHHUH PSUTHHT B COOTBETCTBHH CO CIICAYIOMICH TaONHIIei:

Hrorosslii 6amn BHyTpeHHui
oT 1o PEUTHHT
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 33 BB+
82 78 BB
77 73 BB-
72 67 B+
66 61 B
60 55 B-
54 52 CCC+
51 49 CCC
48 46 CCC-
45 0 CC

Hcxonst n3 kommuecTBa HaOpaHHBIX MTOTOBBIX 0a/uIOB, 3a€MINUKY NPHCBAMBACTCS BHYTPEHHHUH
PEUTHHT.

5.2. MeTomosorusi NpucBOeHUs] BHYTPEHHEr0 PeHTHHTa KPEeAUTHBIX OPraHu3amuii

PeliTuaroBas Mojens HeEOOXoauMa I ONpPEICNICHHS KPEAUTOCHOCOOHOCTH KPEIUTHBIX
OpTaHU3aIiA, IPUCBOCHUS BHYTPCHHETO PEHTHHIA H ITOCIEAYIOIIETO PacyeTa KPEAUTHOTO PUCKA, C IIETHI0
KOPPEKTHPOBKH CIPaBEINTUBON CTOMMOCTH aKTHBOB HA KPEAUTHBIA PUCK KPEIUTHOM OpraHU3aIli.

BxoaHbIMU TaHHBIMU PEUTUHTOBOM MOJIEIH SIBJISIIOTCA ONPENETICHHBIE XapAKTEPUCTUKU KPEIUTHOM
opraHu3zaiy (prUHAHCOBBIC 1 HE(PMHAHCOBEIE), B3BEIICHHBIC HICXOS U3 X BAXXKHOCTH. PEUTHHTOBas MOZEIh
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TaKXKE YYUTHIBACT BIHMSHAE CTPAHOBOTO pHCKa. KOppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PHCKOB
MPOU3BOIUTCS HAa OCHOBE PEHTHHTOB KPEIWTHOTO KIMMAaTa CTPaHbl W CTENEHHW 3aBUCHUMOCTH OM3Heca
PEUTUHIYEMOM KPEAUTHON OpraHu3aluy OT CTPAHOBBIX PUCKOB.

O6mas Tabauia GakTOpOB M BECOB MPEJICTAaBICHA HIXKE:

Bec nokasarens
Bec noarpynmsl B
IMoxarpymnma ¢akropor [Tokazarenu B UTOTOBOM
UTOTOBOM Oauie
Oase
Crpanossie daxtopst (30%)
CrpaHa ©W  OCHOBHBIE  PBIHKH 6%
(1}
JIeSITETIFHOCTH
XapaKTepucTHKa SKOHOMHUKH CTPaHBI
Onenka BIIMSIHUA o . N
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PHCKOB
CHUCTEMBI
PerynsropHas cpena 6%
PeliThHr cTpasbl 6%
busnec-daxropsi (30%)
0,
Ornenka 20% Crpykrtypa BrIajeHus 10%
COOCTBCHHUKOB BeposTHOCTh TOIIEpIKKH 10%
Ouenka  Gusneca PblHOUYHBIE TO3ULIUU 4%
LIEHK W3H u
N 10% JuBepcudukaius o BuiaM duzHeca 3%
KOHKYPEHTHOM Cpe/Ibl 5
KpenuTHas ucropus 3%
dunancoBbie (hakrops (40%)
KauectBo oTyeTHOCTH
2% KadecTBo oTyeTHOCTH M ayauTa 2,0%
U ayJIuTa
Knuentckas KOHLICHTpAaLIUs B 1.6%
o
aKTHUBax ’
Oneparnuu co CBSI3aHHBIMU 1.6%
0
CTOpOHAMHM >
OkcriepTHas ~ OICHKa  KadecTBa 3.0
(V]
MOPTQeIisi aKTHBOB ’
KauecTBo akTHBOB 16% prd o
IIpocpoueHHas 3aJ0TKEHHOCTb 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jons pO3HHYHBIX KPEIUTOB B 2.4%
KPEIUTHOM mopTderne
AKTHBHOCT, HAa pBIHKE [CHHBIX o
2,4%
Oymar
BomatuneHOCTE W KOHICHTpANUs 2.0%
(V]
CPEJICTB KJIMEHTOB ’
JuBepcuduxanms HCTOYHHUKOB o
. 2,0%
MTACCHBHOM 0a3bl
Crpykrypa JocTyn K peIHKaM Kanmurana 2,0%
00513aTEJILCTB H 10% KoHueHTpauus no cpoyHoCTH 2,0%
JUKBUAHOCTD Jons Mex0aHKOBCKHX KpEAWTOB B 0.5%
(V]
00s13aTeNIbCTBAX ’
Jons oneparmii PETIO 0,5%
JInkBugHOCTE 0,5%
3aBHCHMOCTB OT PHIHKOB KalHWTaJIa 0,5%
OKkcnepTHass ~ OLEHKAa  KadecTBa o
JlocTaTo9HOCTH u o 3,0%
CTPYKTYpa KamuTaja 6% KanTana
PYKTYP JlocTaTouHOCTh KanuTaia 3,0%
OKcmepTHas OICHKA JAWHAMHUKH U 2 4%
(V]
[TpuOBLTBHOCTH u MEPCICKTHB MPUOBUIBHOCTU ’
3¢ PEeKTUBHOCTH 6% PeHTabenbHOCTh aKTHBOB 1,2%
EeATENLHOCTH PenTabenbHOCTD KanuTaia 1,2%
YpOoBEHb IPOLICHTHOM MapKU 1,2%

Kaxplii 13 KOMIIOHEHTOB PEUTHHIOBOW MoJeiH (IepedeHb CM. B TaliuIe) MpeacTaBisieT coOoi
OT/EJIBHO B35TOE HANPABJICHUE HCCIIEA0BAHUS OJJTHOTO WIIM HECKOJIKUX aCleKTOB JIEITEIbHOCTH KPEIUTHON
OpraHM3allK U OLIEHUBAETCS 110 OlpeieIeHHOH 1kane, oT 0 10 120 6a10B. OueHka GpakTopoB NPOU3BOIUTCS
MOCPEACTBOM METO/1a PHHAHCOBBIX KOA(PQUIIMEHTOB M METOIa SKCIIEPTHOTO aHAJIH3a.
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PeiiTuHrosass Mozenp HMMEET MOIYJIOTapU(PMUYECKYI0 CIeIH(HUKANNI0, TO €CTh 3aBHCHMOCTD

UTOTOBOTO 0Oajyiia OT JIOTapu(MOB KOJHMYECTBCHHBIX TEPEMEHHBIX M OT (DMKTHBHBIX IEPEMEHHBIX
(kauecTBeHHBIE (DAKTOPHI).

WToroBblit 6an pedTHHIOBON MOJENM PACCUMTHIBAETCS KaK CyMMa MOJYyYeHHBIX MO (hakropam

0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEICHHOr0 B TadiuIe (pakTOpOB U BECOB:

TOTAL SCORE =}; Xi * Ki, rie

Ki — 3Hauenue i-ro kpurepus;

Xi — COOTBETCTBYIOIINI JAHHOMY KPUTEPHIO BEC.

Heo0xoauMbIMu ICTOYHIKAMH WH(POPMALIUH TS aHAIIN3a KPETUTHBIX OpTaHU3aINN SBISIOTCS:
OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHH C MEXIyHAPOAHBIMH CTaHAapTamMu (HUHAHCOBOU
oryerHoctu (IFRS) w/mnm oGmenpunsaThiMu cranpapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOAA C YYETOM NpHMEYaHui. B ciydae oTCyTCTBHS — OTYETHOCTS,
COCTaBJICHHAasA 110 HAIlMOHAJIbHBIM CTaHJapTaM WIHW YIIPaBJICHYECKasA OTUYCTHOCTD. I[J'ISI OLICHKH
POCCHHCKMX KOMMEpUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTAaBJICHHOW B
cootBerctBuu ¢ PCBY no ¢opmam 101, 102, 123 u 135;

MaTepHalibl CpeJICTB MacCcoBOH MH(OpMAaIIUH;

©)KEKBapTaJIbHBIA OTYET YMUTEHTA [IEHHBIX Oymar, HH()pOpMaMOHHbIH MEMOpaHIyM;

MaTepHalibl PEHTHHIOBBIX areHTCTB;

CIUCOK apPHUINPOBAHHBIX JHI, WHPOPMALUS O CYIICCTBEHHBIX COOBITHAX, a TaKKe Ipodas
nHpOpPMANHS, TTOMIESKAIINX PACKPHITHIO;

rOJIOBBIE OTYETHI, U IIPOYNE UCTOUHHKH Ka4eCTBEHHOI HH(OPMAILINK O KPEIUTHON OpraHU3alnHy.

CPEeHEPHIHOYHOT0» 3HAYEHHSI, 1 HA00OPOT.

Itpadubie 1 60HycHbIe 6asubl. [Ipy BoIsiBIeHHN (HAKTOPOB, KOTOPbHIE HE OBUIM YITEHBI B MOJIEIH,

HO MOTYT CYyLIECTBEHHBIM 00pa3oM IOBIIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KPEIUTHOW
opranuzaiyy. JlaHHele (akTopbl B 00s13aTEILHOM MOPSIIKE MOAPOOHO OMUCHIBAIOTCS, U B 3aBUCHMOCTH OT
BO)XHOCTH BJIMSHUS (akTopa, 3ToMy (GakTopy npucBauBaercsi mTpadHOW mim OOHYCHBIH 0ai, KOTOpPBIN
CYMMHPYETCSI C UTOTOBBIM OAIJIOM PEHTHHIOBON MOJIEIIH.

HUcxons u3 konmuecta HabpaHHbIX nToroBbix 6ayuioB (TOTAL SCORE), kpenuTHOM opraHu3aniu

NPUCBAaNBAETCS] BHYTPEHHHUH PEHTHHI B COOTBETCTBHH CO CIEAYIOIIESH TaOnuIen:

HWrorossrii 6amn BayTpenHnnmit
or 10 pEUTHHT
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 ccc
46 45 CCcC-
44 0 cC

49



IMpuioxenue S. IlepeyeHb aKTHUBOB, OLIECHUBAEMBbIX 110 0TYETY OLCHIIUKA
Hepequb AKTUBOB, OLICHUBACMBIX I10 OTYETY OLCHIIUKA:
— HGHHLIC 6YMaFI/I, IO KOTOPBIM HEBO3MOIKHO OIPCACIIUTD CIIPABCIJIMBYIO CTOUMOCTD UHBIM
crocobom;

— [Ipouast mebuTOpcKas 3aJOIDKEHHOCTh, B CIydae HAJIWYMA NPHU3HAKOB OOECIICHEHUS U
HEBO3MOKHOCTH MHBIX METOIOB OIPEJICICHNS CIIPABEATUBON CTOUMOCTH.
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IIpunioxenne 6. [lepeyeHb HHAEKCOB, HCMOJIb3YyeMbIX B LeJISAX ONpe/ieIeHUSs

cnpaBelJMBOH CTOMMOCTH LIEHHBIX OyMmar.

Ilepeuenb HAO/MI0AaeMbIX U JOCTYIIHBIX
OMpsKeBbIX IVIOIIAJOK

IlepeyeHb HHAEKCOB, HCMOJIb3YeMbIX B
KayecTBe PbIHOYHOI0 HHANKATOpa

ITAO Mockogckast 6upika (ero npaBoNpeeMHHK)

Wunexc Mocbupxu (IMOEX Russia Index)

[Myonmuynoe akumoHepHOe oOmecTBo "CaHKT-

[eTepOyprckas Oupxa"

lonkonrckas ¢onmoas Ompxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekct (Euronext Amsterdam, FEuronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnouckas ¢orgoBas Ompxka (London Stock
Exchange)

FTSE 100 Index

Hacpmak (Nasdaq)

Nasdaq composite Index

Hewmernkas pormosas 6up:xa (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX

Index)
Hato-Hopxkekas dormosas 6upxa (New York Stock | S&P 500 Index
Exchange);
Awmepukanckas ¢pongosas oupxa (American Stock | Dow Jones

Exchange
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