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CTOUMOCTH YHCTBIX aKTHBOB.

VYnopasnsromass KOMIAHUS - OpraHM3alusi, CO3JlaHHas B COOTBETCTBUM C 3aKOHOJATEIbCTBOM
Poccuiickoit denepanuu U uMeroLIas JHUIEH3UIO HA OCYIIECTBICHUE MEATENbHOCTU IO YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMH HHBECTUIIMOHHBIMH (OHIAMH U  HErocyJapCTBEHHBIMHU
MEHCUOHHBIMU (OHJIAaMH. YTIPaBIsIIoIIas KOMIAHUS JEeHCTBYeT Ha OCHOBAaHMHU IPAaBUJI JJOBEPUTEIBHOTIO
ynpasnenus [IUD.

VHBEeCTHIMOHHBIA Nali — UMEHHAs IIEHHas OyMara, yJOCTOBEpSIOINAs JONIO BiaJeNblia mas B
mpaBe COOCTBEHHOCTH Ha HUMYyIIECTBO, cocraBitomee [IM®P, mpaBo TpeboBaTh OT yHpaBIISrOIIEH
KOMIIAHUHM HAJUIEKALIero JIoBepUTeabHOro ynpasieHus I[IM®, mnpaBo Ha MOJydyEeHUE [ECHEKHOU
KOMIIEHCAIUK MPH NPEKpaleHHH J0roBopa noBepuTenbHoro ymnpasineHus ITH® co Bcemu Binamensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [TNU® (mpexpamennn [TNO).

[IpaBuna HOBEPUTENHHOTO YIIPABICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
— yCIIOBUSL JOroBopa noBepurenbHoro ymnpasieHus [IM®, ompenensemble YIpaBisoled KOMIAaHUEH B
CTaH/IapTHBIX (hOpMax, COOTBETCTBYIOLIME THIIOBBIM IpaBWJIaM JOBEpPHUTENbHOTO YynpasieHus [1®,
yrBepxkaeHHbIM bankom Poccum. [lpaBuna Y IIM®, u u3MeHeHUs U AOMOIHEHUS B HHUX IOJIEKAT
perucrpauuu bankom Poccuu.

Croumocts umctbix axTuBoB (CYUA) — BennuuHa, ompeaenseMas B COOTBETCTBHH C
3aKOHOMATEeIHCTBOM Poccmiickoit denepanmu, Kak pasHHUIAa MEXIy CTOMMOCTBI0 akTuBOB 1IN (mamee —
aKTHWBBI) M BEIMYMHON 0053aTENHCTB, MOAJIEKAIINX HCIIOJHEHHUIO 32 CUYET YKa3aHHBIX aKTHUBOB (Iaiee —
o0s13aTenscTBa), Ha MOMeHT onpenaenenus CHA TTNO.

[IpaBuna onpenenenus CUHA — HacTosAImMI JIOKaNbHBIM akT ynpapisitouied kommanuu [MUO,
yCTaHaBIMBAIOUINK MOPSIOK U cpoku onpeaencHuss CHA, B ToM 4ucie NOPSAOK pacdeTa CpeIHEro0BON
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB [IMD, mopsinok ompeseneHus
CTOMMOCTH HMYINECTBa, IEPElIaHHOIO B OIUIATy HMHBECTHIMOHHBIX maeB. CIpaBe/UinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJaHHOTO B OIJIATY MHBECTUIIMOHHBIX MAeB, ONPEALNIAETCS C YIeTOM aIrOPUTMOB OLIEHKH,
MpeIyCMOTPEHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpenneronosas CHA IN® (wmu CI'CHA) — cpenHeronoBast CTOUMOCTh YHCTBIX akTUBOB [IND,
KOTOpasl OIpenensercs Ha JIo0oi JeHb B TOpSAIKE, YCTAaHOBJICHHOM HacTosmMMH [IpaBuiamu
onpeznenenust CHA.

MCO®O - MexmyHapOOHBIE CTAaHAAPTH (HMHAHCOBOH OoT4eTHOCTH. OmpenencHue CIpaBeTHBON
CTOMMOCTH aKTHBOB M BEJIMYMHBI O0OS3aTENBCTB HMPOU3BOIUTCS B COOTBETCTBHH € MEXIYHApOIHBIM
craagaptoM ¢uHancoBod ordetHocTH (IFRS) 13 "Omenka cnpaBeaiuBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit deneparmu mpukazoM MuHHCTepcTBa (UHAHCOB Poccuiickoit
Oeneparun ot 28 mexadps 2015 roga Ne 2178 «O BBeaeHHN MeXITyHAPOAHBIX CTaHAAPTOB (PHMHAHCOBOM
oT4eTHOCTH W PazbsicHeHnii MexIyHapOJHBIX CTaHAApPTOB (MHAHCOBOI OTYETHOCTH B JIEHCTBHE Ha
teppuropun  Poccuiickoii ®Pepepanuu U 0 NPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH Npuka3oB) MuHucTepcTBa (uHaHCOB Poccuiickoit ®enepaunm» ¢ ydeTom
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit ®deneparmu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIHOHHBIX (DOHIIOB.

CnpaBeuinBasi CTOUMOCTB - 3TO II€HA, KOTOpas Obuta OBl IOJTydeHa NMpH NPOJAXe aKTHBA WM
yIJIadeHa IpH repepade 0053aTeIbCcTBa B X04e OOBIYHON CAENKH Ha OCHOBHOM (MJIM HanboJsiee BBITOHOM)
PBIHKE Ha JaTy OIEHKH B TEKYIIMX PBIHOYHBIX YCJIOBHAX (TO €CTh LI€HA BBIXOJd), HE3aBUCHMO OT TOTO,
ABJSIETCS JIM Takas [€Ha HEMOCPEACTBEHHO HAOJI0AaeMOil MM pacCUMTHIBACTCS C HCIOJIB30BAHUEM
Jpyroro MeTojia OLlCHKH.

Habmromaemass u noctymHas OuprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAKAa POCCHHUCKON m (Min)
WHOCTpaHHON Oupu, 3akperuieHHas B llpaBumax ompemenenuss CYA k kotopoit y VYmpasistromieit
KOMIIaHUM €CThb JOCTYI, KaK HampsAMyl0, TaK M uepe3 (MHAHCOBBIX ITOCPEIHUKOB, M HA KOTOPOI
YIOpaBIAONas KOMIIAHUS WMEET BO3MOXHOCTb pPAaclopsDKaThCs aKTHBOM (aKTHBaMH). YKazaHHBIE
OuprKeBbIe TUIONIAIKH puBeneHbI B [Ipuioxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPAIlMH C aKTUBOM HJIM 00s3aTETILCTBOM IPOBOASATCS
C JIOCTaTOYHOM 4acTOTOH M B JOCTATOYHOM OOBEMe, IMO3BOJIAIONIEM IT0JIydaTh MH(GOPMALMIO 00 OleHKax
AKTHBOB MJIN 0053aTENLCTB HA TIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YKCJIa aKTUBHBIX) C HANOOJIBIINM JJIsI COOTBETCTBYIOIETO aKTHBA
WM 00s13aTebCTBA 00HEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHHS NOTEpPh (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAreHTOM OCHOBHOT'O JOJTra W/WIIN
MPOIICHTOB, MPUYHUTAIOIINXCS B YCTAHOBJICHHBIM JIOTOBOPOM CPOK, a TAaKKe B pe3yiabTaTe M3MEHEHUS
OIIEHKH KPEIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpAareHTa (IMHUTEHTA).

KpenuTHpIli peHTHHr — MHEHHE HE3aBUCUMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
PEUTHHTYeMOTO JIMIa WCIOJHATh TpPHHATBIE Ha cebs (¢uHAHCOBBIE 00s3aTeNbeTBa (0 €ro
KpEIUTOCTIOCOOHOCTH, (UHAHCOBOW HANSKHOCTH, (UHAHCOBOH YCTOHYHMBOCTH), BBIPAKCHHBIM C
UCIIOJIb30BaHUEM PEUTHHIOBOM KaT€rOpuH 10 ONpPeeNIeHHON peHTUHTOBOM 1IKaJIe.



[1dU — npousBoaHbINH PUHAHCOBBIH HHCTPYMEHT.

YpPOBHH LIeH IpU ONpPEJCICHUH CIPaBEUIMBOM CTOMMOCTU OIPEICNISIOTCS B COOTBETCTBUHU C
MexnyHnapoaHeiM craniaproM ¢unancoBoit otuetrHoctd (IFRS) 13 «Onenka cripaBeanBoii CTOMMOCTI»
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunncrepcrBa ¢urancos Poccuiickoit @exepanmu ot 28.12.2015 N 2171 "O BBegeHnn MexIyHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH U PasbsicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTUETHOCTU B AelicTBUE Ha Teppuropuu Poccuiickoit ®@exepanuu U 0 NPU3HAHUM YTPATUBIIUMU CUITY
HEKOTOPBIX TIPUKa30B (OTHENBHBIX TIOJIOKCHWH MpHKa3oB) MuHucTepcTBa (uHaHCOB Poccuiickoit
Oeneparn’”.

Hcxonnbie nanHble YpoBHA | - IIEHOBbIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

HcxonHble naHHbIE YPOBHA 2 - UCXOJHBIC JaHHBIE, KPOME LIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HaOIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOTO
aKTHBa WJIM 00513aTeJIbCTBA.

WcxonHple maHHBIE ypOBHSI 3 - HeHa6J'IIOZ[aeMI>Ie HUCXOJHBIC JAaHHBIC B OTHOUICHHUH
OIPCACIICHHOTI'O AaKTUBA WU 00s13aTeNnbCTBRA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOPCKa$I 3aJ0JDKECHHOCTh KOHTpArceHrta,

BO3HHMKAIOIIAsl B X0 HOPMAJIBHOTO OIEPAMOHHOTO IMKJIa, KOTOpas OyAeT moramieHa B TEUCHHE CPOKOB,
YCTaHOBIECHHBIX B Hacrosmux IlpaBunax onpenenenus CYA. JlomycTumble CpPOKH IIPOCPOYKH,
YCTaHOBJICHHBIE JUISl OIIEPALlMOHHOM AeOMTOPCKOM 3310DKEHHOCTH, HE JOJDKHBI MIPUBOIUTE K IIPU3HAHUIO
Oe3Hage)KHOM K TOJIy4YeHHIO 3aJ0JDKEHHOCTH, a TakXe K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNPaBisiomied KOMIIaHHEH B IOJHOM O0beMEe B CpPOKH,
YKJIaJbIBAIOIINECSs B HOPMAJIbHYIO DPHIHOYHYIO (MM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJCHCTBUS C
KOHKPETHBIM BHUJIOM JIeOUTOPCKOW 3aJI0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKM HPOCPOYKH W HCIIOJIHEHUS
0053aTeNIbCTB HE JOJDKHBI MPEBBINIATh PEKOMEHIYEMBIX CPOKOB B HacToAmmx IlpaBuiax ompeneneHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIIPABIAIOIIEH KOMIIAaHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CyXICHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccrnoHaNbHOE CyXAeHHE Y ITPABIAIONIEH KOMIIAaHHUH, COJlepIKaliee 000CHOBAHHBIE PACUCThI U BHIBObI
00 OIleHKE CIpaBeUIMBOW CTOMMOCTH aKTHBOB, O BEIIMYMHAX, MCIIOJB3YEMBIX B pacdeTe CIpaBeJIMBOI
CTOMMOCTH, O BBISBICHHBIX OCHOBAHWSX NPHU3HAHMSA/TPEKPAIICHHs NPU3HAHUS aKTHBOB/00S3aTENBCTB, O
BBISBJICHHBIX NPU3HAKAX BO3HHKHOBEHUS KPEIWTHBIX PHCKOB M IPOYMX OOCTOSITENBCTBAX, KOTOPBIE
BIUSIOT Ha OLEHKY CHpaBeUIMBOM CcTOUMOCTH B coorBercTBUM ¢ MCODO 13. [IpumeHeHue Takoro
CYXJIEHUS JOIMYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwmMu [Ipasunamu onpenenenus CUA, a tak xe
B HHBIX HCKIIIOYHTENBHBIX CIIydasX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CIpPaBeIJIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeJIMBOH CTOMMOCTH, a IIPUMEHEHHE MOTHBHPOBAHHOTO CYXAEHHS 00ecleunBaeT HaJeKHOe
OTIpeJieNIieHHe CTPaBeUIMBONA CTOUMOCTH cOo0TBeTCTBUU ¢ MC®O 13 u TpeGoBaHMSIM 3aKOHOJATEIHLCTBA
Poccuiickoit ®enepanun.

. O0mme mosioxkeHust

Hacrosmue IlpaBunma ompeneneHust CTOMMOCTH YHCTBIX akTHBOB (manmee — «[IpaBuiay)
Bup:xeBoro naeBoro MHBeCTHLHMOHHOIO (POH/IA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «AJib(pa -
Kanuran Ynpapiasiemble akiluu ¢ BbIIJIATO# g0oxona» (nanee — «Douny, «[TMDy») pazpadbotanst OO0
YK «Anbspa-Kamuran»y (mamee — «YmpaBisiomas KOMIIAHHS») B COOTBETCTBHH C TPeOOBaHUSIMU
3akoHofarenbeTBa Poccuiickoit denepanuu, B ToM uncie Ykazanus banka Poccun ot 25 asrycra 2015 r.
Ne 3758-Y «O06 ompenencHHH CTOMMOCTH YHUCTHIX aKTHBOB WHBECTHIIMOHHBIX (DOHIOB, B TOM YHUCIE O
HOpsJKe pacuéra CperHEroJ0BOH CTOMMOCTH YHCTHIX aKTHBOB IIA€BOTO HMHBECTHUIIMOHHOTO (oHIa M
YUCTHIX aKTUBOB aKIIMOHEPHOTO WHBECTHIMOHHOTO (POHMIA, pACUETHONH CTOMMOCTH MHBECTHIIMOHHBIX MACB
MACBBIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, MEPEJAHHOTO B OIUIATY HHBECTHIIMOHHBIX
maeBy (naee — «YKazaHue») ¥ MHBIX HOPMAaTUBHBIX akToB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPAAOK W CPOKH OIPEICICHUS CTOMMOCTH YHCTBIX aKTHBOB (OHAA
(manmee — «CTOMMOCTh YHCTBIX akTUBOBY», «CUA»), B TOM 4YHCIE TOPSAIOK pacdyéra CpeaHEToI0OBOM
CTOMMOCTH YHCTHIX aKTHUBOB (DOHIA, TIOPSIOK OTPEIeIeHUs] PACUETHOM CTOMMOCTH HHBECTHIIMOHHOTO Tast
(hoHIAa ¥ TOPSIOK OTpPE/EIeHNsI CTOMMOCTH MMYIIECTBA, IEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IaeB
dhonma.

VYnpasnsromas kommanus DoHma o0s3aHA ONpPEAENATh CTOUMOCTh YHUCTHIX aKTHBOB ()OHIA B
COOTBCTCTBUHM C HACTOSIIMMH [IpaBwiiamMu, TpHU YCIOBUM HUX coriacoBaHus Crenuanu3upoBaHHBIM
Jeno3utapuem.

[paBuia moyiexkar MPUMEHECHHUIO C TaThl Havyana GpopmupoBanus GoH/A.

W3menennss u JomoiHeHHs B [IpaBuia MOryT OBITh BHECEHBI TOJNBKO B  CIy4YasXx,
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MPEIYCMOTPEHHBIX YKa3aHUEM.

JlanHble, NOATBEPKAAIOIINE PACUETHl BEIUUUH, IPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIUMHU
IIpaBunamu, XpaHATCsl HE MEHEe TpeX JIET ¢ AaThl COOTBETCTBYIOLIETO pacuéTa.

TepMuHs! 1 onpeneneHus, ucnoib3yemsle B [IpaBunax npusenens! B [Ipunoxenun 1.

ITpaBuna (M3MEHEHHsI W JIONIOJIHEHHS, BHOCHMBIE B [IpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmsrome#t kommannun [IM® B wmHDOpMAIMOHHO-TEICKOMMYHUKAIMOHHOW cetn  «/HTEepHET»
(https://www.alfacapital.ru/):

- He To3/1Hee THA Hadana cpoka popmupoBanms [TND;

- e mo3xHee 5 (IIaTp) paboumx mgHEW MO HaThl Hadana HMpuMeHeHus [IpaBui, ¢ BHECCHHBIMU
W3MEHEHHSAMH U JIOTIOTHEHUSAMH.

[MpaBuna (1 Bce M3MeHeHMs M AomnoyiHeHUs K HUM 3a 3 (Tpu) mocienHux KajleHIapHBIX roja)
JOJDKHBI OBITH mocTynHbl B TedeHue 3 (Tpex) mocnepHUX KaleHIApHBIX JIET Ha caiTe YHpaBisioIeH
KOMITaHUH.

Il. llopsintok ¥ mNePUOAUYHOCTH (aThl) oONpeaeJeHUsi CTOMMOCTH YHCTBIX
AKTUBOB, a TaKiXK€¢ BpEMsi, M0 COCTOAHHIO HA KOTOPOE€ OIPEIACIACTCH
CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTh UYHCTBIX AKTHBOB OIPENEIIETCS KaK pasHHIA MEXIY CTOMMOCTHIO BCEX aKTHBOB
¢doHna (nmamee — «akKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJIEKAIIMX MCHOJHEHHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajee — «00s3aTeIbCTBa»), HA MOMEHT ONpPE/IEIeHUS CTOUMOCTH YUCTHIX AKTUBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0SI3aTENILCTB OMPEACIAIOTCS MO CIPaBEIIMBOH CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqubiM craHiaaproM ¢unancoBoir ortuerHoctu (IFRS) 13 «Onenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcHCTBUE Ha Teppuropuu Poccuiickoil denepauuu npuxkazom
MunuctepctBa (uHancoB Poccuiickoit @eneparu ot 18 wutons 2012 roga Ne 106 «O BBencHHH B
JEWCTBHE M NPEKPAIICHUN ICHCTBHSA JOKYMEHTOB MeXIyHapOIHBIX CTaHIapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHBIM MUHHCTEPCTBOM tocTULMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkamu, BBEACHHBIMU B JEHCTBUE Ha TEPPUTOPHUU
Poccuiickoit @enepannu mpukazom MunncTepcTBa guHaHCOB Poccuiickoit @epepannu ot 17 mexadps
2014 roma Ne 1511 «O BBe#eHUHN TOKYMEHTOB MeXIyHAPOIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®enepanuuy, 3aperucTpUpoBaHHBIM MUHHCTEPCTBOM OCTULIUU
Poccuiickoit @eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom TpeGoBanuii HacTosmux [Ipasui.

AxTuBB (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacd€éTy CTOMMOCTH UYHCTBIX aKTHBOB B Cllydae HX
MIPU3HAHUS B COOTBETCTBUH ¢ MeXIyHapOIHBIMH CTaHAAapTaMHU (PUHAHCOBOW OTYETHOCTH, BBEJCHHBIMU B
nericreue Ha Tepputopun Poccuiickoit @enepannu.

CpenneronoBast CHA [TN® (nanee — «CI'CUA») Ha m1000¥ A€HDb ONPEENsIeTcss KaKk OTHOIIEHUE
cymmbel CHA Ha xaxaplil pabounil 1eHp KaJeHIapHOTOo rofa (eciu Ha paboduii IeHb KaJeHJapHOIo rojaa
CYA He omnpenensiach - Ha MOCJIEIHUN EHb €€ ONpeAeIeHus], MPEIEeCTBYIOMNH TaKoMy IHIO) C Hadaia
roja (¢ gatel 3aBepiieHust (okoH9aHus) popmupoBanus [IN®D) no nater pacaera CI'CYA k yuciy pabounx
JTHEH 3a 3TOT IEepHO/I.

CroumMocTh uncThIX akTHBOB POHIA onpeesseTcs:

— Ha JaTy 3aBepiieHus (okoH4danus) popmupoBanus [TNO;
— B Cllyyae NPHOCTAHOBJICHHS BbIIauH, MOTAIIEHHS 1 0OMEHA WHBECTHIMOHHBIX MaeB — Ha
JaTy BO30OHOBIICHHS UX BBIIa4M, TIOTAIIEHUS 1 0OMEHa;
— B ciyuae npekpauienus [IM® — Ha jaTy BOZHUKHOBEHUSI OCHOBAHUS €T0 PEKPAICHHUS;
— mocie 3aBepuieHus (okoHuaHus) popmuposanus CHA [N onpexnensercs B mopsake:
O  KaxIpIi paboumii eHb 10 1H:, B KoTopoM [TN® nckiroueH u3 peectpa [TUD.

O Ha Jary, MPeIIIeCTBYIOIIYI0 aaTe mepexona (GoHma W3 OJHON yIpaBIISIOLICH
KOMIIaHUM B JIPYIyl0  VIOPaBISIOLIYI0 KOMIIAHUO M U3 OJHOIO
CHEUATM3UPOBAHHOIO  JEMO3UTapusi B JAPYrodl  creuuaan3upoBaHHBIN
JIeNO3UTapUil.

CTOMMOCTB YUCTHIX aKTHBOB ONPEACISICTCS HE MO3HEee padovero JHs, CICAYIOMEro 3a JTHEM, T10
COCTOSTHUIO Ha KOTOPBIN OCYIIECTBISETCS OMPENETICHHEe CTOMMOCTH YUCTHIX aKTHBOB.

CronmocTs 4ynCTBIX akTHBOB DoHIA ompememnsercs MO cocTosHHIO Ha 23:59:59 mMockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHCTBIX aKTHBOB, C YUETOM JIaHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX IJisi YTPaBIAIOMEH KOMIIAHUM HCTOYHHWKAX, BHE 3aBUCHUMOCTH OT
4acoBOTO MOsICa.

B nensax onpenenenns CI'CHA nmaroit, 3a xotopyto onpenensercs CHA TTND, moHnmaroTcs: Bce
natel onpeaenenus CHA TN ®D, ykazanHbsle B HacTosAmux [IpaBumnax.

CToMMOCTb YUCTBIX aKTUBOB, B TOM uncie CI'CHA, ompenesstoTesi ¢ TOYHOCTBIO 10 ABYX 3HAKOB
nocJie 3amsiTol, a pacuéTHasi CTOMMOCTh WHBECTULMOHHOTO mas PoHJa OMpelessitoTCs ¢ TOYHOCTBIO JI0
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ISITH 3HAKOB TI0CIIE 3aIsITOH, C IPUMEHEHUEM NIPaBHJI MaTEMAaTHYECKOT0 OKPYIJICHUS B BAJIIOTE, YKa3aHHON
B [IpaBuiax noBepurensHOro ynpasieHuss GoHaoMm.

B ciydae ecnu B [IpaBunax goseputensHoro ynpasieHuss GOHIOM He yka3zaHa BajroTa, B KOTOPOi
OIPEENAIOTCSl CTOMMOCTh YHCTHIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTH
MHBECTHLMOHHOTO Nast DoH/a, TO yKa3aHHbIE CTOUMOCTH OIPENEIISIOTCS B PyOIIsX.

B cmydasx m3MEHEHHs TaHHBIX, HA OCHOBAaHWM KOTOPBIX OBULIA ONpEZETeHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa necsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO INPH3HAHMSA/TIPEKpAIeHIs TPU3HAHNUS aKTHBa (00sM3aTEbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBa (00sf3aTENbCTBA) CTOMMOCTh YHCTHIX AKTHBOB MOIJIECKHUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOXET HE OCYIIECTBILITECS TOJBKO B CIIydae, Korjaa
OTKJIOHEHHE HCIOJIb30BAHHON B pacuére CTOMMOCTH akTHWBa (00s3aTenbcTBa) cocraBiser MeHee deM 0,1
(Homp nensix ogHa necsitasg) % KOPPEKTHOM CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOUMOCTH
YHUCTBIX AKTUBOB Ha 3TOT MOMEHT pacuéra coctasisier MeHee 0,1 (Honp nensix onna necsrtas) %
KOPPEKTHOM CTOMMOCTH YHCTHIX aKTUBOB.

CToMMOCTh MMYIIECTBA, IEPEAHHOTO B OIUIATy MHBECTHIHOHHBIX HaeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMU Y kazanus u [IpaBunamu onpenenenus CHA.

Jara, 10 COCTOSIHHIO Ha KOTOPYIO ONPENeNIIeTCs CTONMOCTh UMYIIECTBA, EPETaHHOTO B OILIATY
WHBECTHLMOHHBIX naeB [IM®, He MoxeT OBITH ONperereHa paHHEe OAThl Mepeadd TaKoro MMYIIECTBa B
OIUIaTy WHBECTHLIMOHHBIX I1a€B, 33 MCKIIOYCHHUEM CIyYacB OIPEACICHUS CTOMMOCTH HMYILIECTBa,
MepEeIaHHOTO B OIJIATy MHBECTHIMOHHBIX naes [IM®, Ha ocHOBaHMM OTYETa OLCHIIHUKA.

Jlara, 0 COCTOSIHHIO Ha KOTOPYIO ONPENENIIeTCs CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATY
MHBECTUIIMOHHBIX MacB [IM®D, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JlaThl IIepelauy TAKOI0 UMYIIECTBA B OIJIAaTy MUHBECTULIMOHHBIX nacs [T .

CronMOCTh UMYILECTBA, NEPEJAHHOTO B OIIATy MHBECTULMOHHBIX naeB IIM®, onpenensercsa mo
coCTOsIHUIO Ha 23:59:59 Ha maTy nepefadyu UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX naes [T .

I1l. Kpurepun npuzHaHusi, MpeKpalleHusl NMPU3HAHUS U METOAbI ONpeae/eHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. O6ume mosoxeHust

Kputepun npu3HaHUs, NOPEKPAIICHUS MPU3HAHHUS  OMNPEACISIFOTCS B COOTBETCTBHU  C
MexayHapOIHBIMU CTaHIapTaMK (PUHAHCOBOW OTYETHOCTH. METOIbI ONPEIEIICHUS] CTOUMOCTH aKTUBOB U
00513aTeNILCTB OMPEICIIAIOTCS B COOTBETCTBUM ¢ MEXIyHAPOIAHBIM CTAaHAAPTOM (DHHAHCOBOW OTYCTHOCTH
(IFRS) 13 «OueHka cripaBeIMBONA CTOUMOCTH». METO/IbI OTIPEAETIEHUS] CTOMMOCTH aKTUBOB, BXOSIINX B
COCTaB MMYIIECTBA PAa3HBIX IMaC€BbIX HMHBECTHIIMOHHBIX (OHIOB, HAXOMSANIMXCS IMOJ YIPABICHUEM
Yupasnsonieit KOMIaHUU, HE JOJIKHBI pa3inyaThCs.

B ciyuae mpuoOpeTeHHsI aKTHBOB, KPUTEPUH NPU3HAHUS KOTOPHIX WM METOJIBI OIPEICIICHUS
CTOMMOCTH KOTOPBHIX HE ONHCaHBI B HacTOSIUX [IpaBmiax, YTpaBisromas KOMIIAHHS 3a0JIarOBPEMEHHO
BHOCHT JIOTIONTHEHHA B HacTosiue [IpaBua.

2. HOpﬂlIOK KOPPEKTHPOBKH CTOMMOCTH AKTUBOB, COCTABJIAIOIIHX

umyuecrso TP

CTOoMMOCTh aKTHBOB, BXOJASIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOJUIeXKHUT PEryIsIpHOMY aHauu3y Ha oOecrieHeHHe (TeCTHpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEO0XOIMMOCTBIO KOPPEKTUPOBKH CIIPaBEIIIMBOI CTOMMOCTH B CIIy4ae BOSHUKHOBEHHS COOBITHI, KOTOpHIE
MOTYT OKa3aTh HETaTUBHOE BIMSHHE Ha OXWAAaeMble OyAyllne AeHEe)KHbIe MOTOKH IO HHUM (Jamee —
MIPHU3HAKN 00ECIICHEHHUS).

OreHKa CcTIpaBeUIMBOI CTOMMOCTH aKTHBOB JIOJDKHA YYHUTBHIBATh IMPEMHIO 32 PUCK, B YaCTHOCTH,
NPEeMHI0 33 KPEAWTHBIM PHUCK KOHTpPAareHta, OTPAXAIOUIYI0 CyMMY, KOTOPYKO YYaCTHHKH PpbIHKA
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKaM.

Jnst neneit KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ha KPEIUTHBINA PUCK KOHTpareHrta Y pasJisionias
KOMITaHHMS HCTIOJIB3YET CIIEAYIOMN MOIX0:

— €CITM KOHTPAareHT UMEeT PEHTHHI, NMPUCBOEHHBIH OJHUM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIH PUCK HCIIOIB3YIOTCS AaHHBIE 110
BepositHOCTAM nedonta (PD) omnoro m3 pelitmnrosbix arentctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutiuueckoe KpennutHoe PeittunaroBoe ArentctBo (AKPA), Peiitunrosoe
arenTcTBO RAEX («Okcmept PAY), mybnuKkyeMbIX Ha caifiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €)XXEr0HOTO 0TYETA, B HOPAIKE, MPELyCMOTPpEeHHOM B [Ipunoxxenun 4,

— €CITM KOHTPAareHT WMEeT pEWTHHI, TPUCBOCHHBIM Ha OCHOBAaHWM BHYTPEHHEH
PEUTHHIOBOM Mozaenu YTpaBJSIOmEH KOMIAHWW, TO JUIsl KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTM aedonra (PD), onpenenennsie Ynpasisoniei
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KOMITaHHEH (MCIOJIBb3YIOTCSl TMYyOJMYHBIE CTATHCTHYECKHME JaHHBIE 1O BeposTHOCTSIM nedonra (PD)
PCHTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOMKOM, U3NI0KeHHOH B [Ipuioxenuu 4);

— €CJIN KOHTPareHT He HMMeeT PEeWTHHra, TO Ui KOPPEKTUPOBKU CTOMMOCTH aKTUBOB Ha
KPEIUTHBII PUCK MCHOJB3YETCs AaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTPaBIAIONIEH KOMIaHUH.

MeTonuka OLIEHKH KPEIUTHOTO PUCKA KOHTPAreHTa U KOPPEKTUPOBKU CIIPABENTIMBOM CTOMMOCTH
aKTHUBOB Ha KPEIUTHBIN PICK KOHTPAreHTa (Jajiee — MEeTouKa) mpuBeaeHa B [IpmiokeHnn 4 K HACTOSIIINM
IIpaBunam.

TecTupoBaHHE aKTHBOB, BXOISIINX B COCTaB MMYIIECTBA ITA€BBIX WHBECTUIIMOHHBIX (OHIOB, Ha
obecrieHeHNEe TIPOBOTUTCS HE peke, YeM Ha KakIyro Aaty onpexnencans CUA.

[onTBepxeHNEM HEOOXOTUMOCTH TECTHPOBAHMS AaKTHBOB Ha OOCCICHCHHE SBIAIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HaYMMBbIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOMINX COOBITHAX (anee —
COOBITHS, BEeAyLINE K OOCCICHEHHIO):

B OTHOIIECHUHU FOPUAMYECKUX JIUIL:

— yXyZAueHne (UHAHCOBOTO TIIOJIOXKEHUS] KOHTPareHTa, OTpasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTBIX aKTHBOB Oosee yeM Ha 20%.;

— CHIDKCHHE KPEOUTHOTO pEeHTHHra KOHTpareHTa. JlaHHOe HeraTmBHOE COOBITHE
MPUMEHSIETCS JUIsSl aKTUBOB, METOJIMKA ONPEAENICHUSI CTOUMOCTH KOTOPBIX MPEIOJIaraeT KOPpEKTUPOBKY Ha
KPEIUTHBII PHUCK KOHTPareHra, y KOTOPOTO HMeEETCS NYOIUYHBIM PEHTHHT ONHOTO W3 KPEIUTHBIX
PEUTUHIOBBIX areHTCTB, B COOTBETCTBUU C METOJIMKOM, MpuBeneHHON B [Ipmnoxenun 4 K HacCTOSALIUM
IIpaBunam;

— PE3KUil POCT ITOXOTHOCTH JIFOOOTO MOJTOBOTO MHCTPYMEHTA SMHUTEHTA (3a MOCIEeTHHE 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa goxomHocth O®P3 u mpu OTCYTCTBHM pOCTa JOXOIHOCTH
AQHAJIOTUYHBIX  OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTHBUPOBAaHHOI0)  CYXKICHUS  ONpEJAENsSET  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanmuu  Ha
KPEJUTOCHOCOOHOCTh SMUTEHTa, HCXOJISl M3 CPaBHEHMS CO CIPAJIOM aHANOTHYHBIX oOuuranuii k OD3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBUM MOTAICHUS! WM BBITUIATHI MTPOLIEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WJIM HHOMY aKTHBY, COCTaBIIIOMIEeMY akTHBH DoHIa, a TaKkke
JM000T0 MHOTO 00s3aTENbCTBA IMHUTCHTA/KOHTPAreHTa, B CIydae €CIIM JaHHas WHPOpMANUs NPSIMO WIIH
KOCBCHHO HaOiroaeMa YTIpaBIsIOMIed KOMIIAHWEH 3a HCKIIOUYEHHEM HapYIIeHHS CpPOKa HCIOTHEHUS
00513aTeNTECTB KOHTPAreHTOM 10 OIUIATE IEPEMEHHOW YaCcTH apeHIHBIX TUIATekKeH (TakKuX Kak BO3MEIICHUE
KOMMYHAIIBHBIX yCIyT, IUIaTa C TOBapooOOpOTa W WHBIE) HAa MCEHBIIMHA CpPOK, YeM OMNpeAeTICHO
VYnpapnstonieii KoMOaHuu JJisi Mpu3HaHusl jaedoisita, HO OONBIIMH, 4eM JUIsi MpU3HAHUS JIeOUTOPCKON
33/I0JDKEHHOCTH  ONEPalMOHHONW  (MpW  HAJIWYUM  OOOCHOBAHHOTO  MOTHUBHUPOBAHHOTO  CYXKICHHS
Ynpasisromei KOMIIaHuHN);

— HapylIeHHEe CpPOKa HCIIOJHEHHs 0053aTesbCTB Oojiee YeM Ha CPOK, MPU3HABAEMBINA I
JAHHOTO BHAA 3a/I0JDKEHHOCTH OIEPAallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYopasmsiromeii koMmaHue# st npusHaHus jaedonta  (TEXHUYECKHH aedoir) 3a
HCKJIFOUEHNEM HapyIICHHS CPOKAa WCIIONHEHUs 00sA3aTENECTB KOHTPATCHTOM II0 OILIATe
MIepEeMEHHOM YacTH apeHIHBIX TUIATeKeH (TaKuX KaK BO3MEIICHHE KOMMYHAIBHBIX YCIIYT,
I1aTta ¢ TOBapooOOpOTa W MHBIC) HA MEHBIIUH CPOK, YeM OIpEIeNIeHO Y MPaBIsSIONIeH
KOMIIaHWHU I Tpu3HaHuUS nedonTa, HO OONBINWH, YeM A MpU3HAHHUS EeOUTOPCKOU
3a[I0JDKEHHOCTH OTEpaIlMOHHON (IIpH HANIWYAA OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxJeHns1 Y npasisitoleii kommnanun). He cunrtaercs coobITHeM 00eclieHeH s POCPOYKa
HCTIONTHEHUSI 00s3aTeIbCTB KOHTPAr€HTOM B OTHONICHWH KPEOUTHBIX JIOTOBOPOB H
noroBopoB 3aiiMa Ha 5 (IIare) pabGoumx nHEH B OTCYTCTBHE HWHBIX IIPH3HAKOB
obecrieHeHus/nedoita KOHTPAreHTa. ;

— MOSBIICHUE MPU3HAKOB OaHKpOTCTBa (corimacHo DenepanbHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMATBLHON
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaeparbHBIMU 3aKOHAMU M MHBIMH HOPMAaTHBHBIMHU
npaBoBEIMU akTamu Poccuiickoit deneparmn nHGopManus o NpocpovKe MUCIIOTHEHUSI SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3bIB (QHHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTpAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJIa JIEATENHHOCTH (32 WCKIIOUYCHHEM CIIy4aeB, KOT/a JIMLEH3HS CHAeTCS KOHTPareHTOM
JIOOPOBOJIHLHO)/yTIPABISIONIEH KOMIAHUHM TAe€BBIX HWHBECTHUIMOHHBIX (oHmoB [IM®D, mam koToporo
HaxonsaTcs B coctaBe [IMD;

— OT3BIB (aHHYIHPOBAHWE) Yy dMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa AEATEIHHOCTH (32 MCKIIOYCHHEM CIIydaeB, KOTJa JHICH3US CHAeTCs KOHTPareHTOM
JIOOPOBOJIHHO);

— HaXOJEHUE KOHTPAreHTa B OJHOM U3 mpolexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH JeIa
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0 ero 0aHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpoleaypa C
OOJIBIION  BEPOSTHOCTBIO IPUBENET K HECIHOCOOHOCTH KOHTpareHra oOCIIy>KMBaTh (DUHAHCOBBIC
00s13aTeNnbCTBA.

— TeKyIass W/wimu Oynyiias HecocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (UHAHCOBBIE  0O0s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKETIEPEUHCIICHHBIX KPEIUTHBIX COOBITUH NN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKCHHBIC BBIIUIATHI TPOICHTOB MM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s3aTeNbCTBAM (332 MCKIIOUCHHEM ITPOMYIIEHHBIX BBIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CWJIy OTFOBOPKH O JOCPOYHOM HACTYIUICHHM CpOKa HCIIOJHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTesbcTB  (Kpocc-
akcenepanus);

— BCTYIUIEHHE B CHUJIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpPOKAa HCIIOJIHEHHS
00s13aTeNbCTBA B CBSA3M C OOBABICHUEM JedoTa 0 JI000MY JPYyroMy aHalOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 WX MOPATOPHH, IIPH KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPIICHNUS IIIaTEXa
WJIN OCTIApPUBACT IOPUANUECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLisl 33J0JDKEHHOCTH, IIOBJIEKIIas 3a COOOM OZHOCTOPOHHWH OTKa3,
OTCPOYKY WJIHM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKCHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC JIs1 KPEIUTOPOB YCIOBHS;

— MPEIOCTAaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aE€MINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYAHEHHUSMH JTOTO 3aeMILHKA,
KOTOPYIO KPEJUTOP HE MPeI0CTaBIII ObI B HHOM ClIydyae (B TOM YHCIIE PECTPYKTYPHU3ALHUs 3a0JKEHHOCTH C
YMEHBIICHUEM CTaBKH, IPOJIOHTAIMeH 3aJOPKEHHOCTH WM OTCPOYKOM BCEX MM YacTH IJIaTexeit);

— HCYE3HOBEHHME aKTHUBHOT'O pBbIHKA IJIsl (PMHAHCOBOTO aKTHBa B pe3yibTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE LI€H, pPACCUUTAHHBIX HAOJII0AaeMbIMU
ncrounnkamMu uHpopMarmu (B T.4. HKO AO HPJl w wHBIX 1eH HH(MOPMAIMOHHBIX
CHCTEM, UCII0JIb3yeMBbIX B HacToAmuX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIIIOIIei KOMIaHHueH.

B OTHOIICHHUU (PU3NIECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WHQOpManuM O CHIDKEHHH BO3MOXKHOCTH
(msnveckoro numa oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI WITH
HMHOTO PacroyiaraeMoro J0Xomaa);

— nosiBjieHHe y  YrpaBiswonied  KoMnaHud  MHGOpManuM 00  HCIOJHHUTEILHOM
MPOU3BOJICTBE B OTHOLICHUH (DU3HMUYECKOTO JINIA;

— MOSBIICHUE y YTIpaBIISAIONIed KOMIIAHUN WHGOPMALUU O BO30YXKASHHUHU YTrOJIOBHOTO e
B OTHOILEHNUH (PU3UUECKOTO JIMIA WM OOBSBICHUU €TI0 B PO3BICK;

— HapyIIeHHe CpOKa KCHOJHEHHs O0s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEIeNIeHO
Ynpapnsiomed KOMOaHuu Ui NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33JI0JDKEHHOCTH OIEPALMOHHOM 3a WCKIIOUYCHWEM HapyIIeHUs CPOKa WCIIOJNHEHUs 0053aTelIbCcTB
KOHTPareHTOM II0 OIUlaTeé MEepPeMEHHOW 4YacTH apeHAHBIX IUIaTeXed (TakuX Kak BO3MEIICHHE
KOMMYHAJIBHBIX YCIyI, IUIaTa C TOBapooOOpPOTa M HHBIE) HAa MEHBIIMH CpPOK, YeM OIpEJeNICHO
VYnpapnsiomed KOMOaHWu Uil NMpu3HaHus fedosita, HO OONBIINKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
3aJI0JDKEHHOCTH ~ ONEpPAroHHONH (MpH  HaJIWYMK  OOOCHOBAaHHOTO MOTHBHPOBAHHOTO  CY)KICHHS
Vupasnsioniei KOMIaHum);

— WHBIE COOBITHA, OIpeeNsseMble YTPaBISAIONICH KOMIaHWEH (B YaCTHOCTH, HalHMYne
MIPU3HAKOB OOecIeHeHNs/IedoaTa M0 OJHOMY M TOMY K€ KOHTpareHTy B pasHbix [TND
I0JT YIIpaBJIeHUEM Y IIPABIIAIONIeH KOMITAHUH) .

OOecrieHEHUE 1O Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOECLIEHEHUWs II0 OJHOMY aKTHBY OCTaJbHBIE aKTHBBI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK e CUNTAIOTCS 00eClIeHEHHBIMUY;

— MOPYYUTENBCTBA U TAapaHTUU Haxoxsuierocs B aedoire KOHTpareHTa NMPUHUMAIOTCS B
pacder ¢ yueToM oOeclieHeHu S,

— IPY HApYLIEHUH CPOKA UCTIOIHEHUsI 0053aTEIbCTB KOHTPAreHTOM I10 OILIaTe NepeMEHHOM
YacTH apeHJIHBIX IJIaTeXel (TaKWX Kak BO3MEIICHHE KOMMYHAIBHBIX YCIYT, IUIaTa ¢ TOBapooOOpoTa H
WHBIC) HAa MEHBIIWI CPOK, YeM OIpeAesieHO YIpaBiAioIiell KOMMaHWeH [UIs Npu3HaHUS nedoira, HO
OomNbIIMiA, YeM JJISl TPU3HAHUS JTeOUTOPCKOM 3aJI0JDKEHHOCTH OMNEPAIMOHHON, Y TPaBIsAIONas KOMIIaHUS
BIIpaBe HE TPOBOJUTH OOECIIEHEHHE YKa3aHHOH IeOMTOPCKON 3aJ0JHKEHHOCTH (B COOTBETCTBHH C 1. 2.
Onenka aktuBoB. OOecrieHenune 0Oe3 nmedonra [Ipwnoxenus Ned). JlaHHOe neiCTBHE MOIDKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYKACHHEM Y PABIISIOIEH KOMIIAaHHH.




MOHHUTOPHHT TPU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHI 10 (PMHAHCOBOM OTYETHOCTH - HE TO3KE 4YeM depe3 1 Mecsn rmocie
TOSIBJICHHS] TAKOW OTYETHOCTH, HO He pexe, yeM 1 pa3 B monrona aist ordyetHocTH o PCBY u 1 pas B rog
s otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT IO PHIHKY [IEHHBIX OyMar MpoBOJANTCS Ha €XeHEBHOM OCHOBE;

— MOHHUTOPHHT 110 (PU3WYECKIM JIMLIAM TIPOBOAUTCS HE peke 4eM pa3 B 6 MecsIICB;

— MOHHUTOPHHT 110 JTaHHBIM TI0 CyJeOHBIM pa30HpaTeNbCcTBAM IIPOBOAUTCS HE PEXKe, UeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Brixon u3 cocTosiHUS 00ecIieHeHUs. Y TIPaBIIONIas KOMIIAHUS UMEET IPaBO IMPEKPAaTUTh CUUTATH
3aI0JDKEHHOCTh  OOECIICHEHHOW (JaHHOE MACHCTBHE JODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CYyXXJeHUEM YTIPaBJIsIoIed KOMIIAHUH):

— B Cilydae IPEeKpalleHus NPUBEIIIEro K 00ECIEeHEHUIO HapyILeHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX TIOKa3aTeNlell B TeUeHNE IBYX KBapTaJloB;

— B Clydae HW3MEHEHHs COCTaBa aKIMOHEPOB, KOTJa HOBBIE aKIMOHEPHI CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOW ITOIIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B Ciy4ae IONydeHHs WHQPOPMAIMM O TPEKPAlICHHH CyAeOHOr0/yTOIOBHOTO
TpeciIeIOBaHUs 3aeMINNKA/KOHTpareHTa IyTeM OIpaBAATEIBHOTO IPUTOBOpa JIMOO MpeKpalleHHs Ieia.
IIpu 5TOM B ciIydae MHPOBOTO COTJIAIICHUS MEXAY 3aeMIIUKOM/KOHTPAreHTOM U MICTIIOM Y IpaBISIOIIast
KOMITaHUS 00s13aHa MIPOBECTH OLICHKY (PHHAHCOBOTO COCTOSIHUS C YIETOM M3BECTHBIX WM MPEAIIONaracMbIX
YCIIOBHI MHPOBOTO COTJIAIIICHHS.

B ciydae, eciu cripaBesTiBasi CTOMMOCTD aKTHBA OIPEACIIach Ha OCHOBAHWHU OTYETA OICHIIHKA,
COCTaBJIEHHOTO MeHee ueM 3a 6 MecsleB J0 aThl BOSHUKHOBEHHUS NPH3HAKOB OOECLEHEHHS aKTHBA,
VYnpasinsiomas KOMIaHUs HE BIpaBe HMCIOJIb30BaTh TAKOW OTYET OLEHIMKA JUIS ONpENesieHHs] TeKyILeH
CIpaBeJIMBOM CTOMMOCTH 0€3 KOPPEKTUPOBKU. YTpaBIISIONIAs KOMIAHUS B CPOK, He mpeBblmarommii 10
paboumx 1qHEH (ecau WHOM CPOK He MPEeyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUTH BHEIJIAHOBYIO NEPEOIICHKY akTHBa. JlaTa, 0 COCTOSHUIO HAa KOTOPYIO ONpezesseTcs
HOBasl OILICHKAa, HE NTOJDKHA OBITH paHee NaThl BOZHUKHOBEHHUS COOBITHSA, Beaymiero k obecueHeHmo. J[o
JIaTHI IEPEOIICHKH CIIPABEAINBAsI CTOUMOCTh KOPPEKTUPYIOTCS C YIETOM TPeOOBAHHIA HACTOSILETO ITyHKTA.

B ciryuae BBIABNICHHS MPU3HAKOB OOCCIICHCHHS B OTHOIICHUM aKTHBA YIIPABIIAIONIAS KOMITAHUS
oopmisieT BHYTPEHHUHA JOKYMEHT, HA OCHOBAaHHH KOTOPOTO BHOCATCS (HE BHOCSATCS TpPU HATHYUH
MPU3HAKOB OOCCIIEHEHHUS W OOOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takoit
JIOKYMEHT JOJDKEH COJIEPKATh:

— CBe/IeHUs 00 aKTUBE, CIIPABEINBAsi CTOMMOCTb KOTOPOTO MOAJIEKHUT 00ECIICHEHHIO,

— uHopMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHeM MCTOYHHKA
MHGOPMALUHU WK O (paKTe MPOCPOUKH 003aTENbCTRA,;

— nHQOpPMALMIO 00 HCHOIB3YEMOM METOJIe KOPPEKTHPOBKU CIIPABEINIMBOM CTOMMOCTH C
000CHOBaHHEM PUMEHEHHsSI BRIOPaHHBIX KO DHUIIMEHTOB [u1st pacuera (B Ciiydae WX MCIIOIb30BaAHHUS);

— WHPOPMALIMIO O HAIMYAA OOOCHOBAaHHBIX TIPUYMH HE IMPOBOIUTH KOPPEKTHPOBKY
crpaBeTUBON cTomMocTH akTHBOB [T D B ciryuae Hanm4us odecrieueHs.

VYnpansrommas kommaHus yBemomisier CrHenuanu3upOBaHHBIA JETMO3UTapUil O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TIOCPEICTBOM OTHPABKA COOOIICHHS 10 CUCTEME IIIEKTPOHHOTO JOKYMEHT0000poTa
HE MMo31Hee pabovero JHS, CICIYIOMETO 3a JTHEM BBISABICHHS Y TIPABIIIONICH KOMITAHUEH TaKOTO COOBITHS.

[lepeyeHb JOCTYIHBIX UCTOYHUKOB!

— ounmanpHple caiiThl B WH)OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «VHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymogTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO Ha POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arearctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX mpaB nHBecTopoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamnuonHoro arenrctBa «Uutepdakc» - «lleHTp packpbITHs
KOpIOpaTUBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HHGpOpMAIUn
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  wHpopManmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmauroHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KUJIUIIHOTO
crpouternbcTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(enepasbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHMH O (aKTax HesTeNbHOCTH FOPHANYECKHX JIUII,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrtenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro denmepanbHoro peecrtpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
NeOUTOpa/KOHTpAreHTa, pPEUTHHTOBBIX areHTCTB, | OCyNapCTBEHHBIH  HH(QOPMAIIMOHHBIM  pecypc
oyxranrepckoii (hunancosoit) oryetHoctu (https://bo.nalog.ru/);

— nHQOPMALUS U TOKYMEHTHI, PEIOCTaBIseMbIe NeONTOPOM/IOIDKHIKOM Y IIPaBIISIOMIEH
KOMITaHHH.



https://bo.nalog.ru/

— MOHUTOPHHT MPU3HAKOB OOCCICHEHHUs MPOBOIUTCS Ha Kaxayro aary pacuera CUA. B
cilyyae, €CIM TpU TPOBEICHHHM MOHHUTOPHWHIA CTAHOBHUTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeHHs], CIIpaBe/IINBasi CTOMMOCTD TIEPECUNUTHIBACTCS Ha Ty )K€ JaTy. MOHUTOPHUHT NMPOBOIAMUTCS IO
OTKPBITBIM JIOCTYITHBIM HCTOYHHKAaM, KOTOpPbBIE CTaHJApTHO HCIIOJIB3YIOTCS Ha PBHIHKE B OTHOIICHHUH
JITAHHOTO BHJIa KOHTPareHTOB U SMHUTEHTOB.

IIpu stoMm, ecim y VYiopapndmoomeld KOMIAHUM Ha MOMEHT IHPOBEACHHMS TECTUPOBAHUS Ha
obecrieHeHHe WMeeTcss OOecledeHrne, Ha BECh WM OOJBIIMM pa3Mep, YeM pa3Mep CHpaBeIIHBOI
CTOMMOCTH oIleHHBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydac KOPPEKTUPOBKA CIPABEIMBONA CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MIPOHMCXOAUT. YCIOBHE MPHUMEHSAETCS TONBKO B CIydac, KOTAa CIPaBeJINBas CTOMMOCTb 00ECHEUEHNUS

paBHa MJIM TPEBBIMIAET pa3Mep CIPaBeUINBON CTOMMOCTH OLICHUBAEMOTO aKTHBA.

[Topsiok OLIeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:

— CrpaBeuiiBas CTOMMOCTh IEHHBIX OyMar, MepeiaHHbIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C IMOJ0KeHUsIMU ITyHKTa 5 Paznena |1l nacrosmumx [Mpasui;

— CrpaBeuinBasi CTOUMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHON B [Ipunoxxenun 4 x HactosmuM Ilpasunawm;

— CnpaBeiBasi CTOMMOCTb TApAHTHU ONPEIEISIETCS B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PHCK KOHTPAreHTa B COOTBETCTBHH C METOAMKOW, MIPUBEICHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENBLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKCHUAMH ToAyHKTa «[Ipodas meduropckas 3a0DKCHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkTa 13
Pazpnena Il nacrosmux IlpaBui.

3. JleHe:KHBIE cpecTBAa Ha c4YeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cyeTax, OTKPBITHIX HA ynpaBJsmyo komnanuwo /Y. [IND

Buabl aktuBoB

[JeHexHble cpeAacTBa Ha CcYyeTax, B TOM 4UC/E€ Ha TPaH3UTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX HAa ynpasnswowyto komnaHuo A.Y. NN,
TOProBo-KAMpuHrosble cyeta B HKL

Kputepun
NMpU3HaHNSA

[Jata 3auucneHns  [eHeXHblX CpPeacTB  Ha  COOTBETCTBYIOLLWUMA
6aHKOBCKNI cyeT (pacyeTHbIN, TPAH3UTHbLINA, BallOTHbIA) HA OCHOBaHWUU
BbIMUCKM C YKa3aHHOro cyeTa.

Kpnrepun
npekpawjeHns
NMpU3HaHNSA

e [laTa WCMONIHEHUSA KpeaAUTHOW opraHmsaumen o6s3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyCc npoyen gebutopckon
3a40/KEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MWHdoOpMauuMM, packpbiTOn B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcy B EMPHOJI
0 NukBuAaaumnm baHka).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBennvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha CcyeTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaNIOTHbIX CYeTax, OTKPbITbIX Ha YNPaBASOLLYIO
komMnaHuto [.Y. MNMANO® onpenensetca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawowyto komnavuo 4.Y. NMNO.

CnpaBepnvBasa CTOMMOCTb OnpeaensieTtcd B COOTBETCTBMWM C METOAOM
KOpPpPeKTUPOBKM  CrpaBeaMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWU
cobbiTusA, Beayulero K obecueHeHunto (Ilpunoxenue 4).
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Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K
obecyeHeHNro

4, Hpn:malme H OII€CHKA A€I03UTOB
Kpurtepuu npuzHanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHHWHU BBINUCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAYWCICHHBIX MIPOIEHTAX
Ha OCHOBaHMH JIOTOBOpA.

KpuTepuu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIIOJHCHUS KPEIUTHON oOpraHuszaiuell 00s3aTeNIbCTB 1O BO3BpaTy BKJIana
(BO3BpAT ¢ ACMIO3UTHOrO CUYETa CYMMEI BKIaja Ha cueT [T ®D neHexHbIX CpeacTB);

- C JaThl NIEPEYCTYINKH MpaBa TPEOOBAHUS O BBILJIATE BKJIANa M HAYMCICHHBIX MPOIEHTAX
Ha OCHOBaHUH JIOTOBOPA.

- nata BHeceHus cBeaeHut B EIPIOJI o mnpekpalieHuu [eATENbHOCTH KpPEAUTHOM
OpTaHU3AINH B OPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOAATEIECTBOM, B CIIydae e¢ JIMKBUIAIUH;

- nmata pemeHus banmka Poccum 00 OT3BIBE JIMICH3WHM KPEIUTHOM OpraHM3aliddl Ha
opunmansHOM caiite bamka Poccum (cymMma nmemo3wWrta TpH3HAETCS B aKTHBE «Ipodas IeOUTOpCKas
3JI0JDKEHHOCTBY ).

O1eHKA 1eN03UTOB H AHAJOTHYHBLIX HHCTPYMEHTOB

IMopsinok oneHkm:

CropaBe/yiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJIHOTO IMOTalIeHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEICIIACTCS B CICAYIOMIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHHS BKJIAZA «I0 BOCTPCOOBAHUY;

- €CIIM CpPOK TorameHus jaerno3uta He O6omee 1 (OmHOro) roxa (a mMmeHHO He Oonee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTABKA MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeAIeICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK Ha TOPH30HTE 3 MecsIa C YIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYCHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX TI0 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) [0 CTaBKE, MPEIyCMOTPEHHOH MOTOBOPOM Ui yIASpXKaHWs JCHEKHBIX CPEACTB BO BKIAAC B
TEUYEeHHE MaKCUMAJILHOTO CPOKa, MPEYCMOTPEHHOTO JOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U—)

E[=1(fpuui_mz
e
rae:

*hw; - CPEJIHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHBIMH OPTraHU3alusIMH
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allMil B pyOJIsIX M HMHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit Denepanu Ha CONOCTaBUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OIIEHKH JI0 TIOTAIIeHHUs OI[CHWBAEMOIO JEMO03MUTa), pacKpbiBaeMble Ha opuimaasHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
LIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

Tow — CPEIHEE apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JIEMO3UTAaM 32 MOCienHue 3
MecsIa.

Juana3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TNOCIIEIHEH PACKPHITON CTaBKH, PACCUMTHIBACTCS 110 (hopMylie:

[7"phm noen = ) = T = [?"phm noen + 0

B wmHBIX clIydasax CIHpaBeyinBass CTOUMOCTH ACTIO3UTA OIPEACIIACTCA IO METOLY HpHBe}IGHHOﬁ
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmmoxkerne 1) ¢ MCHONB30BaHMEM CTAaBKH JTUCKOHTHPOBAHHS, PaBHOI
PBIHOYHOM CTaBKe.

B cimyyae BHeceHMS W3MEHEHHWH B YCIOBHS JOTOBOpa B YacTH ONPEACICHHS CPOKa AEIMO3HTa,
MaKCHUMAaJbHBII CPOK B IIENSAX BBHIOOpAa METOMAa OLEHKM ONPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIeTI03UTa, ACHCTBYIOIINM Ha JaTy OICHKH, IPUYeM HaKOIUIEHHE CPOKa JeT03UTa He IIPOUCXO/INUT.
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Iopsinok onpeneneHusi poIHOYHONH CTABKU:

PriHOYHAs cTaBKa ONpeessieTcsl 0 COCTOSHUIO Ha KaKAbIH pabouuii 1eHb (1aTa OLEeHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLIEHTHAs CTaBKa II0
NPUBJICYCHHBIM KPEIUTHBIMHM OpTaHM3allMsIMH BKJIaJaM (Aerno3nTaM) He(HHAHCOBBIX OpraHHM3alMii B
pyOoIIsIX W WMHOCTpaHHOM BamoTe B menoMm 1o Poccuiickoit denepamyn Ha COIOCTaBUMBIA CPOK
(comocTaBUMEBI CPOK — CpPOK, OCTABIIMIACS HAa JAaTy OLEHKH J0 TOTAIIeHHs OICHHBAEMOTO IETIO3UTA),
packpbiBaemas Ha oduuuanbHOM caiite Banka Poccum® (manee — cpenHeB3BellleHHas CTaBKa IO
JIETIO3UTaM), OTpeAeICHHAs B COOTBETCTBHM C pPa3BEpPHYTOH MKamoi. B ciaydae BHeCeHUS M3MEHCHHH H
JIONONHEHUH B HactoAwmmue I[IpaBuna B 9acTM M3MEHEHUs BHMJA PBIHOYHON CTaBKM [JIsl AKTHBOB
(o0s13aTeNHCTB) MPU3HAHHBIX IO BCTYIUICHHUS B CHIIy W3MEHEHHH M JONOJHEHWH B Hactosimue [IpaBmia
HOBas PHIHOYHAs CTaBKa MPUMEHAETCS C AaThl BCTYIJICHUS B CHITy U3MEHEHUH U JOMOJIHEHUH B HAaCTOsIIKE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caifite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHeHus KiroueBoil craBku banka Poccum mocne mepBOHAa4anbHOrO NpPU3HAHMS, IS ONpPENENICHUS
PBIHOYHOM CTaBKH O PyOJIEBOMY JACMO3UTY NPUMEHSETCS CIIEAYIONTHN TTOAX0/:

- KIroueBass craBka banka Poccunm, neidictBoBaBmias B Mecsue (T.e. CpedHss 3a
KaJICHIApHBIN MECsIIT), 32 KOTOPBI ONpe/eieHa CPeIHEB3BEIICHHAsI CTABKA 10 JIEMO3UTaM, CPABHHBAETCS C
KIIFOUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO MPHU3HAHUS/C N3MEHEHHOM
KroueBoi craBkoii banka Poccun;

- ecnu kirodeBast craBka banka Poccun He M3MeEHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH TIPU IEPBOHAYAIHHOM IPH3HAHWUHU/IIOCIE IEPBOHAYATHHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIeIHS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eciu KiodeBas craBka banka Poccum wu3MeHmnace (B TOM dHCIIE O MOMEHTa
NepBOHAYAIILHOTO NPU3HAHUS ), PPIHOYHAS CTaBKa OIpeAesseTcs o Gpopmyie:

TOLLCp.pLIH.:rcp,pBIH,+(KC}1.O.7KCCp.)3 rae:

Towcp.pem. - OLEHKA CPETHEB3BEIEHHONW PHIHOYHOM MTPOLIEHTHON CTaBKH;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKIIaJIaM (Jermo3nuTaM) He(WHAHCOBBIX OpTaHM3alUil B PyONsaX, MyOiNuKyeMas Ha O(HUIIHATFHOM caiTe
Banka Poccum, 3a Mecsn, Hambomnee OMM3KHNA K JaTe ONEHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICUCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, UYTO M CPOK, OCTABILUMICS Ha JaTy OLIEHKH /10 NMOTalleHHUs] OUEHUBAEMOTO
JICTIO3UTA;

KCp,. - kmtoueBas craBka LIb P®, yctaHOBIEHHas HAa ATy OIICHKH;

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHgapHBIH Mecsll, 3a KOTOPBIH OpeaeeHa
CTaBKa Tcp.puin.-

Cpennsist 32 KaJeHJapHBIN MecsIl KitoueBas ctaBka banka Poccuu paccunteiBaetcs o popmysie:

_ YiRC =T
T T ’

rue:

T — KonMvecTBO JHEH B KAIICHAAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCSI IPOIICHTHASI CTABKA,

KC; — kroueBas craBka banka Poccuu, 1efiCTBOBaBIIAS B i-OM IEPUOJIE KAJIEHIAPHOTO MECSIIA,

T, — KonmuecTBO JHEW KaJEHAAPHOTO Mecsld, B TEUCHHE KOTOPBIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uramM, HOMUHUPOBAHHBIM B MHOCTPAaHHON BalllOTE€ pacKpbITas Ha caiite banka Poccun
CpeJHEB3BEIIECHHAs CTaBKa MO AEMO3UTaM He MOJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIFOUEBOM CTaBKU
banxka Poccun.

Cpenusis 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenernsiemMasi pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIy4ae HAINYHS MPHU3HAKOB 00ECIEHEHNS OIIPEAeIIIeTCs C
Y9eTOM KOPPEKTHPOBKH B COOTBETCTBHH C MOPSIKOM, IPeAyCMOTpeHHBIM [Iprioxennem 4.

Iopsinok onpeneneHus: 1 KOPPEKTUPOBKHU ICHEKHBIX TOTOKOB:

JleHexHble MOTOKH, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOAs W3 JOMYyILEHHs, 4YTO [EHEXKHBIE CPEJCTBAa YJEp’KUBAIOTCS BO BKIIAJe B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO JI0TOBOPOM, M OyIyT BO3BPAILATHCsl CBOEBPEMEHHO, ITPH 3TOM
JIaTON JEHEXKHOTo MOTOKA CUUTAETCS] MUHUMAaJbHas 1aTa, B KOTOPYIO BO3MOXKHO MOCTYIUIEHHE AEHEXKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-O0r0 IEpHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOTO

! Ucrounuk nadopmanuu: OpuuuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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noramcHuss OCHOBHOI'O nonra).
Fpaq)m( JACHCIKHBIX MOTOKOB KOPPEKTUPYECTCA B CIIy4a€ BHECCCHUSA H3MEHCHUH B JA0TOBOP, a TAKKE
B CJIy4a€ UBMCHCHUA CYMMbI OCHOBHOI'O JOJITa.

5. Ilpu3HaHue H OLlEHKA IIEHHBIX OymMar, B T.4. 1eNMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPHU3HAHMS LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona kK Doy
npaB cOOCTBEHHOCTH HA LIEHHYIO Oymary, a UMEHHO:

- €CITM [IeHHasi Oymara MoJUIe)KUT Y4eTy Ha CUeTe JIeIO - JaTa 3a4iCiIeHHUs [IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThIN Ympapistomed komnanuu [1.Y. [IM® B CnenuanusupoBaHHoM /[leno3uTapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMaru He TOaJexaT YdYeTy Ha cueTax Jerno (3a
UCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompeneneHHod B
COOTBETCTBHH C yCIOBHSIMU JIOTOBOPA U IMOATBEPKACHHOW aKTOM IpHeMa-Tiepeadn [IEHHBIX Oymar;

- [0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEACTB, NOATBEP KACHHAS BBIITICKOM CO cyeTa Mo BKIany (IEMO3MTY) WM C AAThl MIPHOOPETEHUS! TAKOTO
cepTu(UKaTa OATBEPKICHHON aKTOM,;

MoMEHTOM TpeKpallleHus TNpH3HAHWA [EHHOM OyMarum sBIsIeTcss JaTa IIepexoia Ipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4YeTy Ha cueTe AEIO - Jara CIHCaHHs LIeHHOI Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswoomend komnanuu J1.Y. [IN® B CrnenuanuzupoBanHoM Jlenosutapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble IIEHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
MCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C AaThl Nepeaaun nenHod oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeadn [IEHHBIX OymMar;

- MO JENO3WUTHBIM cepTudHKaTaM - JaTa CIIMCaHUSA C BKJIana (IEmo3uTa) IEHEKHBIX
CpPEACTB, MOJATBEP’KACHHASI BBIMHUCKOH CO CUeTa MO BKJIALy (ZEMO3WTY), WINM C AAThl CHHCAaHHUS TaKOTO
cepTH(HUKaTa, MOATBEPKACHHOH aKTOM;

- €CIIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3ammck B EI'PIOJI o nukBupmanmu - ¢ maThl
3aIiCH O JIMKBUIAIWY SMHUTEHTA (IOTy4eHUs] HH(POPMAIMHU O JINKBUJIALIUY YMUTEHTA).

CrpaBeayiiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OIpeleleHHas C IOMONIbI0 MOJIENeH,
yKa3aHHBIX B pazjene «MoJenu OI[eHKH CTOMMOCTH LIEHHBIX Oymary.

CrpaBeyiMBasi CTOMMOCTh JIOJICBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI 0 OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ouIHaIBHOTO OMyOJIMKOBAaHUS TAKOTO COOONICHMS 33 MCKIIIOYEHHEM CIy4aeB HAIWYMS I[eH aKTUBHOTO
PBIHKA 110 TaKMM OymaraMm JOO OT4YeTa OLEHIINMKA, COCTABJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKPOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CUA.

3a0/DKEHHOCTh 10 C/GNKAM C IIEHHBIMH OyMaraMu, 3aKIIOYEeHHBIM Ha ycioBusx T+ (mpu
HECOBIIAaJICHUU JaThl IIOCTABKM LICHHBIX OyMar, ONpe/elIeHHOH YCIOBHAMHU JIOr0BOpa ¢ NaTOi 3aKIFOYCHUS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IIEHHBIX OyMar):

— B KauecTBe AaKTUBa/00j3aTeNbCTBAa IPH3HAETCd B JaTy 3aKIIOUCHUS JOTrOBOpa IO
npuoOpereHnio (peanu3aluu) LEHHbIX OyMar, B JaTy HalpaBlIeHHs IOATBEPXKICHUS Ha y4YacTHE B
KOpPIOPaTHUBHOM JICUCTBHH (aKLenT odepThl) B Ciiydyae, €CIIM YCIOBUS UCTIOMHEHUs 0epThl ONpeieeHbl 1
HEM3MEHHBI JI0 aThl UCTIONHEHHS 0(epThI

VYcI0BHSA ONPEAENEeHHOCTH H HEM3MEHHOCTH OIIPEASIIAIOTCS CIISLYIOIUM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTeHTOM Wi oto3BaHa YK JI.V. [TN®;
2. KonmdecTBo BBIKYMTaeMBIX IIEHHBIX OyMar U3BECTHO U HE MOXKET OBITh H3MEHEHO;
3. Llena BEIKyTIa OTpeeNicHa U HE MOKET OBITh H3MCHEHA.

— TpeKpalaeT CBOE MPU3HAHHE B JAaTy MEpexoia IpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJTBEPKJIEHHAs! BBIMUCKON MO CYETY JETIO.

CrpaBeuiiBasi CTOUMOCTH 33JIOJDKEHHOCTH IO CHIENIKaM C IICHHBIMU OyMaraMu, 3aKIIFOYeHHBIM Ha
ycioBusx T+ ompepensieTcs B pa3Mepe pasHHUIBI MEXKIY CIPaBEIJIUBOM CTOMMOCTBIO IIEHHOW Oymarw,
SIBIITIOIIEHCST TIPEIMETOM CAEIKH W CYMMOH CHENKH B BAIIOTE CHACIKH, MPUBEJACHHOW K pyOJIIO TMo
TEKYIIEMY KypCy BaJtOThI.

[Ipu ompeneneHNy CHpPaBEAIMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHETKaM C OONUTanusMHu,
3aKJIFOYEHHBIX Ha yCIOBUSAX T+, ClipaBeIsiuBasi CTOMMOCTh OOJIUTaIluH, sIBJISTFOIIIUXCS TIPEIMETOM CIENKH, C
JIaThl 3aKJIIOYCHHS CIEJKH JI0 JaThl Mepexoja NpaB COOCTBEHHOCTH Ha IIeHHbIe Oymaru, e€XeIHEBHO
ompenensercs 6e3 yueTa HaKOILUICHHOTO KYITOHHOTO JI0X0J1a, OIPECICHHOTO Ha IaTy pacueTa Io CHIEJKE B
COOTBETCTBUH C YCIOBUAMU CAEJIKH WM PaBUJIaMHU OpraHu3aTopa TOpPIroB.

B ciydyae  monOXKUTENBHOM — pa3HMLBI, CENKAa  MpPU3HAeTCss B COCTaBe  aKTHUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATENs/ B COCTaBe 00sI3aTeNIbCTB (KPEAUTOPCKAs 3a/I0JDKEHHOCTD) Y
MpoJaBlla, OTPHUIATCIBHONH pAa3HUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHHS OTOW pasHHIBl B
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cocTaBe 0053aTeNbCTB (KPEIUTOPCKast 3310JDKEHHOCTE) Yy TIOKYIIaTeNsi/B COCTaBe aKTHBOB (IeOMTOpCKas
33J10JDKEHHOCTh) y IPOJIaBLa.

Horosop PEIIO.

ITo poroopam mpsimoro PEIIO (mpoaaBuoMm neHHbIX Oymar mo mepBoit yactu morosopa PEIIO
SABIISICTCA yTpaBisttomnas kommanus [1.Y. @onna):

- Ob6s3arenpcrBa oA 1TO BO3BPATY JEHEKHBIX CPEACTB, IMOIYUYESHHBIX 1O TIEPBOH YacTh
nmoroBopa npsimoro PETIO;

- Hennsle 6ymarn, nepenanasie PoHIOM 1O TIEpBOH yacTH JoroBopa npsmoro PETIO.

ITo moroBopam o6parHOoro PEIIO (mMokymartenem neHHbIx Oymar no goroBopy PEIIO mo meproii
gactu PEIIO sBnsercs ynpasnstomas komnanus J[.Y. @oxpga):

- JeOuTopcKas 3a10JPKEHHOCTD K ITOJYYEHHIO NEePEeAaHHbIX JEHEXKHBIX CPEJCTB 10 MEePBOi
yacTu goroopa obpataoro PEIIO.

- 00513aTeILCTBO MO0 00pPAaTHOMY BBIKYITYy IIEHHBIX OyMar, IOJy4eHHBIX 110 IIEPBOH YacTH, U
peann30BaHHBIX 10 MOMEHTA UCIIOJIHEHUS 110 BTOPOii yacTh gorosopa ooparnoro PEIIO.

Kpurepun npusHaHus/IpeKpanieHue NpU3HAHUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHM30BaHHbIX TOPrax:

- Ha Jary HcHojHeHus nepBod uactu pgoroBopa PEIIO, mnpusHaeTcss Kpenutopckas
3aJI0JUKEHHOCTh B CYMME MOIYYEHHBIX [JEHEKHBIX CpEACTB IO mepBod dvactu gorosopa PEIIO,
yYBEJIIMUEHHAasT Ha CyMMy IIPOLEHTOB, pAcCUMTaHHBIX Ha gary onpegeneaus CUA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHCITIKOI;

- Ha JaTy HUCHOJHEHUs BTopoil uactu poroBopa PEIIO mpoucxomuT mnpekpalieHue
MIPU3HAHUS KPETUTOPCKOI 3aJ0IDKEHHOCTH B CyMMe ITOJTyYeHHBIX JCHEeKHBIX CPEJICTB 10 IepBoi dacTu. B
cilydae €clii MCHOJIHEHHE 00s3aTeNIbCTB He OyneT BCTPEUHBIM, MO JaTOW HCIIOJHEHUS BTOPOW 4acTw,
NpUHAMAeETCs OoJiee MO3MHsIS U3 IBYX JaT: IIOCTABKHU MM OIUIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, mepeaanHbIxX 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

Horosop obpatroro PEIO, 3aKkiIt0YeHHBIN Ha OpTaHU30BaHHBIX TOPraX:

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTOpCKOM
3aJJOJDKEHHOCTh B pa3Mepe CyMMBI JIEHEKHBIX CPEACTB, NnepeJaHHbix DOHIOM M0 MEPBOM YacTH J0roBOpa
PEIIO, yBenn4yeHHOW Ha CyMMy IpPOLIEHTOB, PAacCUMTaHHBIX Ha aaTy ompexaeneHus CUA mo craske,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- MpU3HAaHUE LEHHBIX OyMmar, MONydYeHHBIX IO mepBoil wactu poroBopa PEIIO, He
MIPOMCXO/IUT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu goroBopa PEIIO mpoucxXomuT mNpekpalieHne
MpU3HAHUS eOUTOPCKON 3aI0JDKEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHbIX Oymar, IOJIydeHHBIX 110 JJOTOBOPY 0OpaTHOTO
PEIIO (Ttompko B cimydae, ecid Ha MOMEHT crmcaHus co cdeta [IEIIO meHHBIX Oymar mo caeikam
KOJIM4YecTBO Npu3HaHHBIX B [IM® 1eHHBIX Oymar paBHO HYJIIO), IO MOMEHTa HCIOJHEHMS MO BTOPOH
yacTH, npu3HaeTcs 0os3arenscTBo [TMD 1o nproOpeTeHuio TakuX EHHbBIX OyMar /sl HCTIOJTHEHUS] BTOPOI
yactu cnenku obparHoro PETIO.

CrpaBeuinBas CTOMMOCTb:

CrpaBeayiiBasi CTOMMOCTh KPEIUTOPCKOH/IeOUTOpCKON 3amoimkeHHoCcTH 1o joroBopam PEITO
OIIGHUBAETCS B pa3Mepe COOTBETCTBEHHO MOIYyYEHHBIX/TIEpEeIaHHbIX JICHEKHBIX CPEICTB IO MEPBOH YacTH
nmoroeopa PEIIO nmo momeHTa wncmonHeHHs BTOpoi wacté goroBopa PEIIO ¢ yueToM mpoIEHTOB,
MOJITIEXKAITUX MTOJTYISHUIO/YIIIaTe B COOTBETCTBUU ¢ yciIoBUsMHU goroBopa PEITO.

Ecnu cronMocTs 1eHHBIX Oymar 1o BTopoit wactu porosopa PEIIO ckoppekTupoBaHa Ha CymMMy
BBIIUIAT JIOXOAOB II0 LEHHBIM Oymaram, mepegaHHbM 1o jporoBopy PEIIO, mnmm cymMMy HMHBIX BBIILIAT,
OCyIECTBIIsIEMbIX B pamkax  goroBopa PEIIO, To  pacuer  cHopaBeJIUBOH  CTOMMOCTH
KpeauTopcKoil/ nedburopckoit  3amomkenHoctn 1o jgoroopy PEIIO ocymectBisercs ¢ y4eTom
COOTBETCTBYIOLIUX BBIILIAT.

CnpaBeuinBasi CTOMMOCTh LIEHHBIX Oymar, mepenannHsix @onzmoM mo mnepsoii wactu PEIIO B
TE4YeHHe Meproja OT AATHl MCIIOJHEHHUS IepBoi dacTu goroBopa mpsimoro PEINO no nater mcronHeHHS
BTopoir wactu nmoroopa PEITO xaxnslii paboumii JeHb OmpeaessieTcsl COTrJlacCHO MyHKTY 5 paszmena Il
Hacrosiuux [IpaBu.

CrpaBeqyiiBass CTOMMOCTH o0si3aTenbcTBa [IM®P 1o mnpuoOpeTeHWIo IICHHBIX Oymar, paHee
MOJYYCHHBIX 0 JoroBopy oopatHoro PEIIO u peanu3oBaHHBIX 10 MOMEHTA HMCIOJIHEHHUS BTOPOW 4acTH

14



cnenku obparHoro PEIIO, ompenensiercst B pa3Mepe CIpaBeaIMBOI CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 paszzena |1l Hactosmux [Ipasmu.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K IOJTYYEHHIO MEepEelaHHbIX JCHEKHBIX
CpeACTB 1O TepBoil yactu noroBopa ooparHoro PEIIO koppekTupyeTcs B COOTBETCTBHHU C IOPSIKOM,
yka3aHHBIM B [Ipunoxennnu 4 Hactosmux [IpaBu.

Mopeu OLeHKH CTOUMOCTH LIEHHBIX OyMar.

JLJIsl OTICHKH CTIpaBeUIMBOI CTOMMOCTH IIEHHBIX OyMar HCIOJIB3YIOTCS HCXOAHBIC TaHHBIC YPOBHS
1, 2 u 3. Ilpu >TOM HaWOONBIIUI TPHOPUTET OTHACTCSA IICHOBHIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM)
aKTUBHBIX PBIHKOB (MCXOIHBIC JaHHBIE YpOBHSI 1) W HAaWMMEHBIIMH MPHOPUTET - HEHAOIIOZaEMBIM
HCXOJIHBIM JIaHHBIM (UCXOJHBIE JaHHbIE YPOBHA 3).

BbI00p yMECTHBIX METOIOB M MOJIENEH ONpe/ieIeHUsI CIIPaBEAIMBON CTOMMOCTH LIEHHBIX Oymar u
MCTOYHHMKOB HMCXOJHBIX JTaHHBIX, HEOOXOMMMBIX JUIS OIPEAEICHUs CIpPaBeJINBONH CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIUX OrPaHUUEHUM Ha paclopsyKeHHE LEHHBIMH OyMaraMM Ha COOTBETCTBYIOIIMX pBIHKAX.
CTouMOCTh IIEHHBIX OyMar OJHOIO BHIAa WJIM OJHOI'O M TOTO K€ BBIIYCKAa HAJUIC)KUT ONPENENsITh C
HCIIOJIb30BaHUEM OTJIMYAIONIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpble HamOolee YMECTHBI B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaramu. K TakuM KPHUTEpUSM MOTYT OTHOCHUTBCS, B TOM YHUCIIE
MECTO XpaHEHHs [EeHHOH OyMmaru; IeHCTBYIOIIHWE OTpaHHYUTEIHHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIaJIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTRIIONIETO IpaBa 10 IIEHHBIM Oymaram) JTH00 HHOTO JIUIa
(opranms3anuu), B KOTOpOM (KOTOPOH) YYHTHIBAIOTCS IpaBa BJaJelblla ICHHBIX OyMar, COCTABIIIOIINX
umymectso [IM®; mocrymHOCTh Oupx M (WIM) TOProBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxmodeHsl YK JI.Y. [TM® cooTBeTCTBYONIME TOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DBIHKOM JUIsl LIEHHBIX OyMmar, JOMYIIEHHBIX K TOpraM Ha POCCHUICKOH Win
MHOCTPaHHOH OWpke TIpHU3HAeTcs [OCTyMHas M HaOiojaemas OupikeBas IUIOIIAAKa B cilydae
OJTHOBPEMEHHOT'O COOJIIOJICHHSI HIKETIEPEUHCIICHHBIX YCIOBHI:LIEHHAss Oymara JoIylleHa K TopraMm Ha
POCCHICKOI MM HHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 9;

- HaAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPENENICHHUS CIPABEIIMBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMBbIX OMPIKEBBIX IUIOIMIAAKAaX OBUT HETOPTOBHIN JeHb Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE MOCJIETHETO TOPTOBOTO ITHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOMIET0 HETOProBoMy). I[IpM 3TOM yUYMTHIBAIOTCS U AHAIM3UPYIOTCS CYIICCTBEHHEBIC
HaOJroaeMble COOBITHS B OTHOIICHUH 3MUTCHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS ¥ KOTOPBIE MOTIIH OBI IIOBJIEYh H3MECHEHHE OIICHKH .

1. B cilyyae HamM4Yus MPHU3HAKOB OOECIIEHEHHsSI CTOMMOCTH OIpEIENseTcs B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, MIPETYCMOTPEHHBIM [Ipunosxenuem 4,

2. B CciIydae U3MEHEHH KJIIOYEBOH CTaBKM PacdeT CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE IIeHbI Ha
naty ouenku, paccuntanHoir HKO AO HPJ mo Metoauke HPJI, 6a3a nannbix «LlenoBoii nentp HP/I»
(nanee umenyercs Meroauka HPJI?) mo6bIM OCTYITHBIM METOJOM Pacuera, a B CIydae ee OTCYTCTBHUS Ha
JaTy OIEHKA - HAa OCHOBE MOTHBHUPOBAHHOTO CYXICHHS YIPABIIOMICH KOMITAHHM TI0 MOJICIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO IHs. McTOYHMKOM WHQOpMAIUH sBIsIeTCS calT baHka
Poccuu u JlenTta HoBOCTEH

- KOJIM4eCcTBO caenok 3a nocienaue 10 (decsts) Toproeix quei — 10 (decsats) u 6oree;

- COBOKYITHBI 00BeM cnenok 3a mocienaue 10 toproBeix meeit mpessicun 500 000
(IlatbcoT THICSY) PyOIIeH (MIIH COOTBETCTBYIOIIUI pyOJIeBHIil 3KBUBAJICHT 10 Kypcy banka Poccun Ha maty
OTIpe/ieNIeH s aKTUBHOTO PBIHKA, €CJIH 00BEM CJIENIOK OIPEeIeNiCH B MHOCTPAHHOH BAIIIOTE).

- Hannane HeHyneBoro o6semMa TOProB Ha AATy OIEHKH.

B cnygae, ecnu nieHHas Gymara TOpPryeTcsl Ha POCCUHCKOM OMp)ke B OCHOBHOM PEXKHME TOPTOB C
pacdeTaMn B pPyOJsiX W B WHOCTPAHHOH BaJIIOTE M TAaKWE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS
caenok 3a cuer umymectBa [IM®D, To COBOKYIHBIN 00BEM CHEIOK OIpenessIeTcs Mo 0o0meMy o0beMy
TOPrOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJIIOTE.

B ciyyae, ecnu Ha nmaty ompenenenuss CUA HeTOProBwId JeHb OBLT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAONIOJAaeMBIX OHWPIKEBBIX IUIOMIAJKAX, AHATU3UPYIOTCS [aHHBIE TEX JOCTYIHBIX U
HaOJFOTaeMBIX OMPIKEBBIX TUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUTUCH TOPTH Ha Aaty onpeaencaus CUA.
KpVITepVIVI O KOJIM4EeCTBE CAENIOK MPUMEHAETCA B Clly4a€, €C/iIn Ha BCeEX AOCTYMHbIX

HabntogaemMbix PbIHKaX, Ha KOTOPbIX TOPryetca uUeHHas 6yMara, B AO0CTYMNHbIX

MCTOYHUKaX VIH(bOpMaLI,VIVI eCTb JaHHble 0 KOJin4yecTBe caenok. B oTcytcTBumn

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaeausiM 01.12.2017 u no3anee. [Ipuoputer otaaercs nocineaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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KpUTEpUS O KOonnyecTse caenok xots 6bl Ha 04HOM AOCTYMNHOM HabnogaeMoM pbiHKeE
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOIO
obbemMa cpenok 3a nocnegHuve 10 TOProBbiX AHEN, KOTOPbIA AOJIXKEH MpeBblwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWNIA pybneBblt 3KBUMBaANeHT No Kypcy baHka
Poccum Ha paTty onpeneneHuss akTUBHOro pbiHKa (Aaty onpegenenusa CYA), ecnu
0b6beM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6yMmara TOpryetcss Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMme TOproB C pacyetamnm B pybnsx M B MHOCTPAHHOW BankTe M TaKMe peXuMbl
TOProB AOCTYMHbl A/ COBEpPLIEHNs caenok 3a cyeT uMyuectsa MN®, To COBOKYMHbIN
06beM Caenok M KONMMYEeCTBO CAENOK onpeaenserca no obwemy obbemy TOpPros C
pacyeTamm B pybnasax n B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIO pblHKA OCYLLECTBASETCS C YYETOM TOr0, YTO BO3MOXHOCTb
MCNONb30BaHMS AaHHbIX MOCNEeAHEro TOProBoro AHS Ha TOProBbiX MJoWaAKax He
NpUMeHsIeTC B CJlyyae, KoOrga HETOproBbi AeHb (MAM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOProeB Mo peweHuto baHka Poccuuy,
NMPUOCTAHOBKOW TOProB B C/lydae AOCTUXEHMS YCTAHOBJIEHHbLIX OMpXXen MOporoBbiX
3HAUYEHUN UKW  MHBIMKM  COBbITUAMM  (COFMACHO  MOTMBMPOBAHHOMY  CYXAEHWIO
ynpaeBnsitowen KoMnaHmu), CrocobHbIMM CYLECTBEHHO MOBAUATL Ha W3MEHeHue
cnpaBea/IMBON CTOMMOCTM B TaKOW HETOProBblii AeHb MO CPaBHEHWUK C MOCNEAHUM
TOproBbiM pgHeM. B cnyyae, ecnn BO3HUKWINE O06CTOATENbCTBA MNPUBOAAT K
3aTpyaHEHMIO (HEBO3MOXHOCTWU) OnpeaeneHns crnpaBeasiMBON CTOMMOCTU aKTMBOB,
ynpaensirowasa KomnaHus obs3aHa nNpMOCTaHOBWUTbL Bblgady, MoraweHne m obMeH
WHBECTULUMOHHbIX MNaeB MaeBOro MHBECTULUMOHHOrO ¢oHAa Mo npuynHaM, He
3aBUCAWMM  OT YynpaBisiowen KoMnaHum, 6e30THOCUTENbHO TUMa MNaeBoro
WHBECTULMOHHOIO pOoHAA M HE3aBUCUMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
Bblgaye, MoraweHmio M 0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHWS

o06s3aHHOCTM NO NMPUOCTAHOBJ/TIEHUIO.

21.]'[5[ OIEHKH cnpaBeunuBoﬁ CTOMMOCTH IECHHBIX 6yMar B HEJAX HACTOAIUX MMpaBUJ
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHOII pbiHOK st | [Topsifok NpU3HAHUSA PBIHKA OCHOBHBIM
LHeHHBIX OymMar B HeJfX
HACTOALIHX IpaBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar

MockoBckasa 6upxa, ecnm MockoBckas 6upxka sBnsieTcs

POCCUNCKUX

SMUTEHTOB aKTMBHbIM PbIHKOM.

E‘zaHHbI:CK"m“eﬁ"",’;z’: B cnyyae, ecnu MockoBckasi 6upxa He SBNSieTCs aKTUBHbIM

MESK/1Y HaPOAHBIX PbIHKOM — poccuiickass 6upxeas nnowaaka 13 umcna

KOMNaHWiA) AOCTYMHbIX aKTMBHbIX pPbIHKOB, MO KOTOpPOI onpeaeneH
Hanbonbwnin 06LWNIN 06bEM CAENOK MO KOJSIMYECTBY LIEHHbIX
6ymar 3a nocneaHue 30 (TpumauaTb TOProBbiX) AHEeM,
BK/lOYAA AaTy OUEHKM, [0 COCTOSSHUKO Ha KOTOpYio
onpeaensercss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar ucrionb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbeMa CAEeNoK Ha pasfMyHbIX TOProBbIX Mowaakax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HanMbobLLIMM KOTMYECTBOM CAEMOK 3a AaHHbIA Nepuoa.

Hdns  ueHHelx — Oymar

HWHOCTPAHHBIX 5MUTCHTOB,
B TOM 4YHCJIC I IOCHHBIX

MockoBckass Oupka - B cllyyae, €CIM B LEHNOYKE MECT
xpaHeHus neHHoi 6ymaru npucyrersyer HKO AO HP;

OymMar MeXITyHapOJHBIX

(MHAHCOBBIX NHocTpaHHasa wnm poccuiickaa 6bupxa (3@ MCKIYEHUEM
opraHmsalui,  IeHHBIX | MOCKOBCKOM 6MPXM) M3 u4ncia aKTUMBHbIX PbIHKOB, MO
Oymar —MexIyHapOAHBIX | KOTOPOW onpefeneH Hanbonblumii 06wt 06beM caenok no
KOMITaHHH, [OMYyIICHHBIX | KOAIMYECTBY LEHHbIX 6yMmar 3a nocneaHue 30 (Tpuauatb
K Topram Ha | ToproBblX) AHEW, BKAOYas AATy OLEHKW, MO COCTOSHUIO Ha
OpraHM30BaHHBIX KOTOPYIO OMNpeaensieTcd OCHOBHOM PbIHOK, €CNW B Lenoyke

TOPTOBBIX IJIOHIAAKaAX

MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpu oTcytcTBUM UHPOpMaumn 06 obbeMe caenok no
KONMYEeCTBY LEeHHbIX 6yMar mcnonb3yetca uMHbopMaumsa ob
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepneneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj

Ana ueHHbIX 6ymar
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAYyHapoAHbIX
cpmHaHCOBbIX
opraHuvsauuim, He
AOMNYLEHHbIX K
TOopram Ha
6unprkeBbIx
naowaaKax,
AOCTYMHbIX
Ynpasnswowen
KOMMaHuUMn

BHebupxxeBoWi pbIHOK. PbIHOK ABASIeTCS HE aKTMBHbIM.

OO01HMe moJI0KeHHs.

HHH OLICHKHU CHp&B@}IﬂHBOﬁ CTOMMOCTH LCHHBIX 6yMar HCIIOJIB3YIOTCA MOJCIIN ONEHKN CTOUMOCTH
LHCHHBIX 6yMar, JJIA KOTOPBIX OIIPEACIICH AKTUBHBIN PBIHOK, U MOJCIN OLUCHKU CTOMMOCTHU IIEHHBIX 6yMar,
1A KOTOPBIX HE OIPCIACIICH aKTHUBHBIN PBIHOK, a TaKX€ MOACIN OLCHKHU, IO KOTOPBIM OIPCIACICH
AQHAJIOTUYHBINA aKTHB.

CnpaBeuinBasi CTOMMOCTH JIOJIEBBIX IICHHBIX OyMar, BBIP@XEHHBIX B BAIIOTE, OTIMYHOH OT
BaoTh onpenenennss CHA omnpezensercs 1o cienyroueit popmyie:
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CC = OKPVYIJI(OKPYTJI (KomuyecTBO I€HHBIX Oymar * KOTHPOBKa;2) * KypC BaNIOTHI
KOTHPOBKH K Bamote CUA;2)

CC — cnpaBe/yiMBasi CTOMMOCTD MIAKeTa IICHHBIX OyMar B QoHIe;

KotupoBka — 11eHa leHHO# Oymaru, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosiuM paszaeiom [ICHA;

Kypc Bamotsl koTHpoBKH K Baimore CHA — kypc (M1 Kpocc-Kypc), BHIOPaHHBII B COOTBETCTBHH C
Hacrosmumu [Ipasunamu onpenenenus CUA;

OKPVYTJI - popmyna OKpyTIIeHHS ¢ yKa3aHHEM TOYHOCTH OKPYTJICHHS B KOHIIE ()OPMYITHI.

noPAAOK OLLEHKN CTOUMMOCTU LLEHHbIX BYMAT

LleHHble 6yMmarm Mopsapgok onpeaeneHna crnpaBen/iuBo CTOMMOCTH
LleHHbIe 6ymarmu .
poccuiicknx 1. MeTopa oueHku cnpaBensiMBo CTOMMOCTU LI€HHbIX
SMUTEHTOB 3a 6yMmar, AONA KOTOpPbIX onpeaensaercd aKTUBHbIN
UCKNIOYeHuneM 6up>xeBon PbIHOK (onpepenexnune LieHbl Ha
LLeHHbIX 6ymar OCHOBaHMUU UCXOAHbIX AAaHHbIX 1-ro ypoBHSA)
MeXAYyHapOoAHbIX .
KOMMaHWIi Jns ompeneneHus crnpaBeaMBOM CTOMMOCTH, HCHOJIb3YIOTCSA IIE€HBI

OCHOBHOT'O PbIHKa (M3 YHCJIa aKTHBHBIX POCCHHCKUX OHMpIK), BHIOpaHHBIC B
CIICAYIOIIEeM TOpsiKe (YOBIBAHUS IPUOPUTETA):

a) IeHAa 3aKpLITHS Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHU
poccuiickoii Oupxku Ha jgary onpexaeneHus CUYA npu  ycioBuu
TIOJTBEPKICHUS €€ KOPPEKTHOCTH;

IleHa 3akpbITHS MPHU3HACTCS KOPPEKTHOM, €CIM PacKpbITH AaHHBIE 00
o0beMe TOpProB 3a JEHb W 00BEM TOProB HE PAaBEH HYNIO M Takas IIEHa
3aKpBITHS HE paBHA HYJIIO.

Ecnn ueHHas 6ymara Topryetcs Ha pOCCUMACKON 6upxe B
pexumax TOproe C pacyetramum B pybnassxXx M WHOCTPaHHOM
BaNtTe, M Takas O6upxka npu3HaHa aKTMBHbIM OCHOBHbIM
PbIHKOM, TO ANns Bbibopa cnpaBeasiMBON LieHbl MCMONb3YIOTCS
NPUOPUTETHO LIEHblI TOrO peXxuma TOpPros, MO KOTOPOMY Ha
[aTy OUeHKM onpeneneH Haumbonblwun 06BHEM MO KpUTEPUSM
BblbOpa OCHOBHOrO pbliHKA, YCTAaHOBJ/IEHHbIM B HacTosLEeM
MpunoxeHnn Ana poOCCUNCKUX OUpXKeBbIX MAOWAA0K, 3a
NCKItoYeHneM MOCKOBCKON BUpPXHU.

B cnyvae, ecnu HM ogHa M3 UeH NO BbIBpaHHOMY pexumy
TOproB B onpeaeneHHom BanwTe He MoxeT 6bITb
NCnonb3oBaHa Ha AaTy OUEHKU, TO UCMOMNb3YIOTCH LUeHbl Ha Ty
Xe paTty no pexuMy TOpros B ApYyror BanwTe ¢ 06beMoM
TOpPros Mo KpuTtepusM BbibOpa OCHOBHOIMO pblHKa B Mopsake
YMEHbLUEHUS.

Ecnn Ha paty onpegenedHna CYA  OTCYTCTBYKOT LEHbI
aKTUBHOIO OCHOBHOIO pbIHKa, ans onpeaeneHuns
cnpaBeasiBoi CTOMMOCTM LEHHOM 6yMarnm npuMeHstoTCs
MOAENN OLEHKW CTOMMOCTM LeHHbIX 6ymar 2-ro ypoBHS, 3a
WUCK/TIOYEHNEM clyyas, Korga OTCYTCTBME PbIHOYHbLIX LEH
0b6ycnoBneHo HeToproBbiM AHEM OCHOBHOMO pbiHKA. B 3ToM
cnydae Ha gaty onpepenenms CHA onyCcTMMoO UCMOMb30BaTb
LeHbl MocregHero TOProBoro [AHS OCHOBHOM 6upxu npwu
cobnogeHMn ycnoBuin onpeneneHnus akTMBHOIMO pblHKa B
HETOProBbIN AEHb.

2. Mopgenu n MeToabl OLLEHKU cCnpaBea/iIMuBoOA CTOMMOCTHU
LHeHHbIX 6ymar, Ans KoTopbiX He onpegensiercs
aKTUBHbIN 6Mp>KeBO PbIHOK, HO MMEKOTCH MHbIE NMPSAMO
UM KOCBEHHO Habniopaemble AaHHblie (onpepeneHue
UeHbl C MWCNoJIb30BAHUEM MCXOAHbIX AAaHHbIX 2-ro
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YPOBHSA)

2.1. CnpaBeanvBass CTOMMOCTb AKLMWA POCCUUCKUX
3MMUTEHTOB onpeaenseTcs Ha OCHOBaHMM
cnepyloLwmx Moaenen n MeEToa0B:

2.1.1. CnpaBegnueas CTOUMOCTb aKuunm
POCCUMUCKUX SMUTEHTOB,
obpawarowmMxca Ha POCCUUCKUX
cdoHaoBbLIX 6Mplkax, onpepenseTcs
B COOTBETCTBMW C MOAENbI OLEHKM,
OCHOBaHHOW Ha KOppeKTUpoBKe
ncropmyeckon ueHol (Mmogenn CAPM).

[JaHHas KoppeKkTMpoBKa MNpuMMeHseTcs B C/lyyae
OTCYTCTBMSA HabnogaemMon LUeHbl B TeyeHue He bonee
aecatm paboumx gHen (panee UCNonb3ykTcs MoAenu
OLEeHKWN, OCHOBAHHblE Ha MNPUMEHEHUN WCXOAHbIX
OAHHbIX 3-ro YpoBHS).

B cnyyae npuHATMA  OpraHmM3aTOpoOM  TOProB/M
peweHns 06 UCKNYEHUM LeHHbIX byMar u3 cnucka
LeHHbIX 6yMmar, aonyuweHHbIX K Topram, u (unm) B
Cy4vae NpuUHSATUSA pelleHns o NpekpalweHn Topros, a
TakXXe ecnuM TOopru npekpaweHbl B COOTBETCTBUWU C
npasunamMu npoBeAeHns NUCTUHra opraHusaTtopa
TOoproBAn 6e3 MNpuHATUA peLlleHns O MpeKpalleHumn
Toproe, M™Mogenb CAPM B uenax onpegeneHus
cnpaBeAnvMBON CTOMMOCTM OLEHWBAEMOro akKTuea He
NpUMeEHSIeTCS C AaTbl NpeKpaLlleHns TOpros.

Ona  ueneni oueHKM cnpaBeanmMBoM  CTOMMOCTMU
MCNOSIb3YEeTCA CpPaBHEHWE AMHAMWKKM AOXOAHOCTU 3a
onpeaeneHHbIn NPOMeXYyTOK BPEMEHMU
aHanuMsampyemoro (puWHaHCOBOro  WHCTPyYMEHTa C
OVHAMUKOW PbIHOYHbLIX WHAMKATOpPOB. B kauecTtBe
PbIHOYHOIO MHAMKaTopa (6eHumapka) aKkumi
POCCUMNCKUX  3MUTEHTOB  MCMONb3yeTcs MHAEKC
Mockosckoi bupxu (IMOEX).

dopMyna pacuyeta cnpaBef/iIMBOM CTOMMOCTM Ha
AaTy pacdeTa:

B =Fx (1 +ER),
roe:
F, - cnpaseanneas CTOMMOCTb OAHOM LieHHOM 6ymaru
Ha AaTy onpeaeneHuns crnpaBeasnBon CTOMMOCTU;
FE. - nocnegHss onpeaeneHHas chnpaBeanvBas
CTOMMOCTb LeHHOoW byMaru;
E(F) - oxuaaemas 4OXOAHOCTb LLEeHHONM 6ymaru;

dopMyna pacueTa 0XKugaeMon [OXOAHOCTU MoJesnu

CAPM:
E(R) =R;+ PRy — Ry,
roe:
RE; - Risk-free Rate - 6e3puckoBasi CcTaBka
AOXOAHOCTH, npueegeHHas K KOIM4YecTBy
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KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
Ry = (Rg/365) = (T, — Ty,

roe:

Ry - 6e3puckoBas CcTaBkKa /[AOXOAHOCTM Ha AaTy
onpeaeneHns cnpaBeamBoii CTOUMOCTH;

(T,— Ty - KOMMYECTBO KaNeHAapHbIX [AHEN Mexay

YKa3aHHbIMU AaTaMu.

T, — AaTa onpeAeneHna cnpaBeasnBoil CTOUMOCTH;

Ty — npeabiayllas faTta OnpefeseHns crnpaBeamBoi
CTOMMOCTMU.

Ons akuMii pPOCCUMCKUX 3MUTEHTOB, TOPryeMbIX Ha
MockoBckol Bupxe 6e3puckoBas ctaBka A0XOAHOCTHU
- CTaBKa, onpeaeneHHas B COOTBETCTBMM CO
3Ha4YeHUeM KpMBOW BECKYMNOHHOM A0XO0AHOCTU (CTaBKa
KB/l) rocynapCTBEHHbIX LEeHHbIX 6yMar Ha uHTepBarne
B OAMH roA. B pacyeTte ncnonb3ytoTcs:

a) MeToAuKka pacyéta KpuBoh  HECKYMOHHOM
AOXOAQHOCTU rocyaapCTBEHHbIX obnuraumni,
onpeneneHHas MockoBckon bupxen;

b) AVHaMmnyeckne napameTpbl  G-KpuBOM Mo
COCTOSIHMIO Ha Ka)Abl TOProBbin AeHb, Nyb6nKyemble
Ha odunumnanbHOM cante MOCKOBCKOM Brpxu.

CraBka KB[ paccumnTbiBaetca 6e3 MNpOoMeXyToUHbIX
OKPYIJ/IEHNI C TOYHOCTbIO A0 2 3HAKOB MNocne 3anaTon
(B MPOLEHTHOM BbIpaxXeHun).

Mpu oTCyTCTBMM 3HauyeHus 6e3puUCKOBOIM CTaBKM Ha
AaTy pacuyeTa, 3HayeHue 6e3pnCKOBON CTaBKM 3a 3TOT
AE€Hb NPUHNMAETCA paBHbIM NocnegHeMy U3BECTHOMY.
Prmy
Rm =3 — 1,
Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Fm, - 3Ha4yeHWe pbIHOYHOIMO MHAMKATOpa Ha AaTy
onpefeneHus cnpaBeasiMBoil CTOMMOCTH;

Fm, - 3HAUeHME pPbLIHOYHONO MHAMKATOpA Ha
npeabiayulyto AaTty onpeaeneHvuss  crpaBeasvBoif
CTOMMOCTM.

E - bera koaddMUMEHT, pacCuyMTaHHbIM MO
M3MEHEeHUSM LeH (3HayYeHWI) pbIHOYHOro nHAnKaTopa
W U3MEHEHUAM UueHbl ueHHoh 6ymarn. [nsa pacdeTta
KoadbduumneHTa B NCNONb3YHOTCA 3Ha4yeHus,
onpepeneHHole 3a nocnegHue 45 ToproebiX AHEN,
NpeALlecTBYOWNX AaTe onpeneseHus crnpasensvBoin
CTOUMOCTMU;

Beta Ko3dhdUUMEHT paccuMTbiBaeTcs Ha AaTy,
npeawecTByOLWYO AaTe onpeaeneHns cripaBealnBom
ctoumoctu. [pu 3ToM pata pacdyeta beta
KO3 dULUNEHTa A0/KHA ABNATLCA TOProBbIM AHEM.

Covariance (R Rp)

Variance (Rp)

L -1 En= Frny -1
Pa J TPy,

Ra
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roe:

R, - 0XOAHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUS aKTMBa Ha AaTy i;

Fa;_, — NpeablayLLas LeHa 3aKpbiTMa aKTMBa;

Em - IOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Py — 3HaYeHME PbIHOYHOIO MHAMKATOPA Ha AaTty i;

Pm;_; - npeablaywee  3HayeHME  PbIHOYHOIO
MHAMKaTopa;

i=1..N, Toprosble pAaHW, npegwecTeywlmne pgarte
onpeaeneHns crpaBeasiMBoOn CTOMMOCTH.

Mpn ncnonbzosaHmn monenn CAPM B uenax pacuyeTa
beta koadpduumeHta [N akuMM  pPOCCUMMCKUX
OMUTEHTOB MPUMEHSIIOTCA 3HadeHus LleHbl 3akpbiTus
Ha MockoBcKoW bupxe npu ycnoBmu NOATBEPXAEHUS
€e KOpPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM
onpeaeneHna  CrnpaBeasiMBOM  CTOMMOCTM  LEHHbIX
6ymar Ha 1 ypoBHe.

lMonyyeHHoe 3HauveHue Beta KoadduumeHTa
OKpyrnsieTcs no npasunam MaTeMaTUYeCcKoro
OKpYr/fieHnsa 40 NATU AECATUYHbIX 3HaKOB.

Ons  pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIMO
mHankatopa (6eHumapka), MCNonb3YyHTCS 3HA4YeHus
LeHbl 3aKpblTUS W PbIHOYHOIO WMHAMKATOpa 3a
nocnegHne 45 TOpProBbiX AOHEN, NpeawecTByowme
AaTe onpejeneHuns crnpaBeainBon CTOMMOCTH.

LleHa 3aKpblTUa aKTuBa Ha AaTy onpeaeneHus
cnpaBe,anBoﬁ CTOMMOCTU B MOAENIN HE YUYUNTbIBAETCA.

MpyM OTCYTCTBMW LEHbl 3aKpbiTUS, OTBeYatowen
YCNoBUSIM YCTaHOB/EHHbIM [lpaBunamMmn onpeaeneHus
CYA, B kakon-nnbo TOproBbii AeHb B nepuoge 45
TOpProBbIX AHENn, Ha paty pacdeta koadduumeHTa
Bera, WuWHdopMauMs O  3HAYEHUM  PbIHOYHOIO
mHankatopa (6eHuMapka) n 6e3puUCKOBOI CTaBKM 3a
3TOT TOProBbIA A€Hb B MOAE/IN HE YUMUTbIBAETCS.

Mpn  HanWuMu  UeHbl  3aKpbiTUS,  OTBeYaroLlen
YCNoBUSIM YCTaHOB/EHHbIM [paBunamm onpeaeneHus
CYA, ¥ OTCYTCTBUM 3HAYEHUSA PbIHOYHOIo MHAMKATOpaA
(beHumapka) B Kakoh-nnMbo TOpProBbii AeHb B
nepunoge 45 TOproBbiXx AHENW, Ha p[JaTy pacuyeTa
KoacpdumumneHTa beTta, 3HayeHue pPbIHOYHOIO
mHamkaTtopa (6eH4mMapka) 3a 3TOT TOProBbl AeHb
NPUHMMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.

MNMokaszaTtenu R, Bn paccYnTbLIBAOTCS 6e3
NPOMEXYTOUHbIX OKPYT/IEHWNIA.

C [aTbl BO3HUKHOBEHUSI OCHOBaHMWIM A/ MPUMEHEHUS
mogenn CAPM po gaTbl NpekpalieHns OCHOBaHUIM ans
npuMeHeHunsa MoAaenu CAPM ncnonb3yercs
MHpOopMauuns TOSIbKO TOM 6unpxu, KoTOopas
onpeaeneHa Ha AaTy BO3HMKHOBEHWSI OCHOBaHMI Ans
npuMmeHeHns mogenun CAPM. K Takom wuHdpopmauymm
OTHOCATCA cneayroLlne 3Ha4YeHus:

21




a) UueHa 3aKpbITus;

6) 3Ha4YeHne pbIHOYHOIro MHAMKATOopa.

2.1.2. Cnpaseanusas CTOUMOCTb aKLuum
POCCUMACKMX 3MUTEHTOB B CJiy4yae
npunobpeteHun B nepuop
pa3sMeleHus C gatbl npuobpeTeHns um
00 NosiB/ieHMs UeH 1 ypoBHS, HO He
6onee 10 paboumx pgHeln C parhl,
cneaywowen 3a  Aatonm  OKOHYaHUS
pasMelleHns, AonycTMMO WUCNoAb30BaTb
LeHy pa3MelleHnst 6e3 KOppeKTUPOBKMU.
B oTcyTCcTBMM ULeH 1-ro ypoBHS CBbllle
yKa3aHHoro cpoka npuMeHseTcs
OLEHKa Ha OCHOBaHMM  UCXOAHbIX
OaHHbIX 3-r0 ypoBHSA. Ynpasnstowas
KOMMaHMsa Mo CBOEMY YCMOTPEHULO
MOXET  MnepenTtn Ha OUEHKY C
MCNOJ/Ib30BaHNWEM MCXOAHbIX AAHHbIX 3-
ro ypoBHSI OO WCTEYEHMS YyKaszaHHOro
cpoka, o06ocHOBaB CBOe pelleHue
MOTMBUPOBAHHbIM CYXAEHMWEM.

2.2. CnpasepnvBasi CTOMMOCTb AenO3UTapHOM
pacnuckKM, npeacTaBfseMbli  aKTUB MO
KOTOpOW Topryetcs Ha OOCTYMHbIX
HabnogaemMbiX pbiHKax (cM. [punoxeHune 6),
onpeaensercs Ha OCHOBaHWW CrnpaseavBoOW
LeHbI npeacTtaBnsaeMomn ueHHon  bymaru
(bazoBoro akTtmBa), onpeneneHHom Ha 1-M
YypOBHE B  COOTBETCTBUM C  HaCTOSALUUM
MpunoxeHnem C y4yeToM KOSMYECTBa LEHHbIX
6ymar, npaBa Ha KOTopble MoATBEPXAAET oAHa
JernosvTapHas pacnucka.

Ons  peno3mTapHbIX  pacnmcok, MpeacTaBisieMbln
aKTMB MO KOTOpPbIM He TOpryerca Ha AOCTYMHbIX
Habnwogaembix  pbiHkax (cM.  TpunoxeHne  8),
cnpaBeanvMeasl CTOMMOCTb [AEeno3uMTapHOW pacnucku
onpepensietca no wMmogenn CAPM B nopsaake,
YCTQHOB/IEHHOM ANS OLEHKM aKUWMA WMHOCTPaHHbIX
SMUTEHTOB, B TOM uucie naes (akuuMn) MHOCTPAHHbIX
MHBECTULUMOHHBLIX (OHAOB, aKuuii MexayHapoAHbIX
KOMMaHMN N Aeno3mTapHbIX pacnucok.

3. Mogenm wun MeTOAbl OLIEHKM cChnpaBensiuBom
CTOMMOCTH LEeHHbIX 6ywmar, ans KOTOPbIX
OTCYTCTBYIOT Habnopaemblie AaHHble (onpeaeneHue
LUeHbl C UCMOJIb30BaAaHUEM UCXOAHbIX AAaHHbIX 3-ro
YPOBHS)
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3.1. CnpaBeanvBass CTOMMOCTb AKLUMA POCCHUMACKUX
3MUTEHTOB OnpeaesnseTcs Ha OCHOBaHUM oT4yeTa
OLIEHLIMKA, COOTBETCTBYIOLIErO 3aKOHOAATENbHbIM
TpeboBaHMSIM B OTHOLUEHUM OLIEHKM MMYLIECTBA
nno

3.2. CnpaBeanuBass CTOMMOCTb A€rnoO3UTapHOM
pacnuUCcKM onpenenseTcs Ha OCHOBaHMKM oT4yeTa
OLeHLLMKa, COOTBETCTBYIOLLEro 3aKOHOAATE/IbHbIM
TpeboBaHMAM B OTHOLWIEHWM OLEHKW MMYyLLEeCTBa

nno

LleHHble 6ymarmn
MHOCTPaHHbIX
SMWUTEHTOB, B TOM
uucne:

e LleHHble 6yMmarm
MeXxayHapoaHbl
X (PMHaAHCOBbIX
OpraHu3sauum

LleHHbIe 6ymarm
MeXXAYHapoAHbIX
KOMMaHUM

1. Metop oueHkn cnpaBeanIMBO CTOMMOCTU LIEHHbIX
6éymar, AnA KOTOPbIX onpeaensiercd aKTUBHbIN
6up>xeBoii pblHOK (onpepeneHue LeHbl Ha
OCHOBaHUWN UCXOAHbIX AaHHbIX 1-ro ypoBHS)

YcnoBus v nopsagaok onpefeneHus cnpasennveoi uUeHbl 1
YPOBHHA C YYETOM KpuUTepues, XapaKTepusyrwmx
BO3MOXHOCTb pacnopsixeHus LEeHHbIMW 6ymaramm,
npeacrtasneHbl B MNpunoxeHun 3.

Oco6eHHOCTM Bbli6Oopa UuUeHbl, ecnM uUeHHaa 6ymara
TOPryeTcss Ha poCCMIUCKON 6upiKke B peXXxuMax TOproB C
pacuetamMu B py6asiX U MHOCTPaHHOW BanioTe:

Ecnn ueHHas 6ymara Topryetcs Ha pOCCUMACKON 6upxe B
pexumax TOproe C pacyetramum B pybnassxXx M WHOCTPaHHOM
BaNtoTe, M Takas Oupxa npu3HaHa aKTUBHbIM OCHOBHbIM
PbIHKOM, TO ANns Bbibopa cnpaBeasiMBON LieHbl MCMONb3YIOTCS
NPUOPUTETHO LEHbl TOFO peXxwuMa TOpros, MO KOTOPOMY Ha
[aTy OUeHKM onpeneneH Hambonblwun 06BHLEM MO KpUTEPUSM
BblbOpa OCHOBHOrO pbliHKA, YCTAaHOBJ/IEHHbIM B HacTosLEeM
MpunoxeHnn AnsS MHOCTPAHHbLIX 3MUTEHTOB. B cnyuae, ecnun
HMW opgHa w3 UuUeH no BblibpaHHOMY pexuMmy TOpPros B
onpeaeneHHoOM BankTe He MoxeT 6blTb MUCMosib30BaHa Ha
AATy OUEHKM, TO WCMNONb3YHTCS LEHbl Ha Ty Xe gaTty no
peXxuMy TOproe B Apyron BanwTe C 06bLeMOM TOpProB Mo

KputepusMm  BblbOpa  OCHOBHOIO pbiHKa B  nopsjike
YMEHbLUEHUNS.
Ecnn Ha paTty onpegeneHuss cnpaBeasiMBoOM  CTOMMOCTMU

OTCYTCTBYIOT LEHbl OCHOBHOrO pblHKa, A8 onpeaeneHus
cnpaBeasiMBoli CTOMMOCTM LEeHHOM 6ymarn npuMeHsoTCs
MoAeNn OUEHKM CTOMMOCTM UEHHbIX bymar 2-ro ypoBHs, 3a
WCKJIIOYEHMEM CJlyyas, Korga OTCYTCTBME PbIHOYHbIX LeEH
obycnoBneHo HeToproBbiM AHEM OCHOBHOMO pbiHKa. B 3ToM
cnyyae Ha faTy oOnpeaesieHus CnpaBeasinBoi  CTOMMOCTM
AONYyCTMMO MCMonb30BaTb LEeHbl MocriegHero TOproBoro AHS
OCHOBHOM 6upXxMN.
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2. Mopenn wn MeToAbl OLEHKU CrnpaBeasiuBou
CTOMMOCTM LEeHHbIX 6yMar, pans KOTOpbIX He
onpeanensieTcA aKTUBHbIM 6MP>KeBOM PbIHOK, HO
nMmerotcs MHbIE npsimMo nnm KOCBEHHO
Habnopgaemble paHHble (onpepgesieHMe LeHbl C
MCNOJIb30BaAaHMEM  MCXOAHbIX [AaHHbIX 2-r0
YPOBHSA)

Ycnosma 1M NOpsSiAOK oOnpeaesieHms CnpaBeanvMBOM LEHbl 2
YPOBHS C y4yeToM Kputepues, XapaKTepusyLwmx
BO3MOXHOCTb pacrnopsxeHus LEeHHbIMW 6ymaramm,
npeacraBneHbl B [punoxeHun 3 K  HacTtoswemy
MpunoxeHuio.

Ncnonb3yemas Ans OUEeHKW akuuMil MHOCTPaHHbIX SMUTEHTOB,
aKUMM  MeXAyHapoAHbIX  KOMMNAaHWM W Aeno3UTapHbIX
pacnucok moaenb CAPM aHanormyHa moaenu Ass poCcCUMNCKUX
aKuUii, C y4E€TOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS :

e B KayecTse PbIHOYHOIO nHamkaTopa
(beHuMapka) akuMW MHOCTPaHHbIX 3MUTEHTOB,
rnaes (akuwnn) MHOCTpPaHHbIX doHaoB,
TOpryemMbliX Ha MHOCTPaHHbIX Bupxax, a Takxe
aKkuum MeXAYyHapOAHbIX KOMMaHui
MUCMOoNb3yeTcsa WHAEKC 6upXxn, Ha KOTOpoK
onpefeneHa cnpaseanuMeas UeHa YpoBHA 1
vepapxmu cnpasenvBo CTOMMOCTUM JaHHOM
LUeHHOM O6yMaru Ha gaTy, NpeaLlecTBYHLYHO
hate BO3HWKHOBEHMUS OCHOBaHMUN ans
npnMmeHeHnsa mogenn CAPM.

e [lo pAeno3uMTapHbIM pacnuckaMm WCnofb3yeTcs
pbIHOYHbIN MHAeKC (6eHYMapK) B OTHOLIEHWUU
6a3o0Bbix akTuMBOB. [lpu 3TOM BblbUpaeTcs
nHaekc (6eHumapk) Ton 6upxxeBon naowanaku,
B CTpaHe KOTOpoW BeneTrcs  OCHOBHas
[edATeNbHOCTb  3MWUTEHTa NpeacTaBiseMoro
aKTMBa Aerno3uTapHON pacrnmcku.

e [N aKuUMi  WHOCTPAHHbLIX 3SMUTEHTOB B
KauecTtBe 6e3pUCKOBOIN CTaBKW [0OXOAHOCTM

MPUMEHSATCS CTaBKMW, yKa3aHHble B
MpunoxeHnn 6. Tpu 3TOM 4AnNa  akuumi
MHOCTPAHHbLIX 3SMUTEHTOB, naes (akuyumn)
MHOCTPaHHbIX ¢doHaos, akummn
MeXAyHapoAHbIX  KOMMaHMAW B  KadecTBe
6e3pnckoBo CTaBKM AOXO4HOCTHU

NpUMEHSIETCA CTaBkKa MO [OCyAapCTBEHHbIM
6ymaram B BaJiloTe, COOTBETCTBYIOLLEN BasnkTe
WCXOAHOM KOTUPOBKM 1 ypOBHS OLEHMBaeMoun
akumun (nas). Ana aenosuTapHbIX pacnucok B
KadyectBe 6e3pnUCKOBOM CTaBKU [AOXOAHOCTU
NpUMEHSIETCA CTaBkKa MO [OCyAapCTBEHHbIM

6ymaram, «CTpaHa pucka» KOTOPbIX
COOTBETCTBYET CTpaHe, B KOTOpOi BeaeTcs
OCHOBHas NeATeNbHOCTb SMUTEHTa
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npeacTtaBnsaeMoro aKkTuea AenosutapHoi
pacnuckun. B cnydae HecooTBETCTBUSA BastoThbl
cTaBkn 6€3pMCKOBOM  AOXOAHOCTUM  BaskoTe
MCXOAHOM KOTUPOBKN 1 ypOBHS, UCNOAb3YETCSH
6e3puckoBas CcTaBka B BasnwTe,
COOTBETCTBYHOLLEN BasitoTe NCXOAHOWM
KoTupoBku 1 ypoBHA. Ecnn B lpunoxeHun 6
He YyKasaHa cTaBka B Heobxoammonm Ans
pacyeTa BantoTe, TO Takas cTaBka
onpenensieTcs C yY4eTOM YC/I0BUA HACTOSILLErO
absaua Ha OCHOBaHMWM MOTMBMPOBAHHOIO
CY>XAEHWNA yNnpaBnstowWwen KoOMNaHnm.

e B uenax pacueta beta koadpduumeHta ansg
aKUMA  MHOCTPaHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTPaHHbIX ¢doHAoB, akummn
MeXAYHapoAHbIX KOMMaHWM W Aerno3uTapHbIX
pacnnCoOK MNPUMEHSAIOTCA  3HadeHus  LleHbl
3aKpbITUA 6upxn (npun ycnosumu
noaTeBepXXaeHus ee KOPPEeKTHOCTU B
COOTBETCTBMM C MNOPSAKOM  onpeneneHus
CnpaBeaIMBON CTOMMOCTM LEeHHbIX 6ymar Ha 1

YPOBHE), Ha KOTOPOWA onpeneneHa
Hagnexawas KOTUMPOBKAa YpPOBHA 1 umepapxuu
cnpaBeaMBomn CTOMMOCTM Ha aaTty,

NpeaLwecTBYOLLYO aarte BO3HMKHOBEHUS
OCHOBaHuUn ang npuMmeHeHunsa moaenn CAPM

e [lna [eno3MTapHbIX pacrnucok B KayecTse
nokasatens F, ucnonb3yetcs LeHa 3akpbiTus
camMoK Aeno3nTapHOM pacrnuncku.

3. Mogenn un wMeToaAbl OLUEHKU CrnpaBean/iMBOM
CTOMMOCTM LeHHbIXx 6ymar, pgna  KoTopbIX
OTCYTCTBYIOT Ha6nrogaemblie AaHHbIe
(onpeneneHune LieHbl C MCMOJIb3OBAaHUEM
MCXOAHDbIX AAHHbIX 3-ro YPOBHA)

YcnoeuMs W nNopsaoK onpepeneHuvs cnpasensiMBon uUeHbl 3
YPOBHS C y4yeToMm Kputepues, XapaKTepusynLmnx
BO3MOXHOCTb pacrnopsXeHus LLEeHHbIMK 6ymaramu,
npeacTaBneHbl B  [MpunoxeHun 3 K  HacrosweMy
MpunoxeHuio.

Moaenun oueHKU CTOMMOCTU LIEHHbIX GyMar, 1o KOTOpbIM OrpeaeseH aHasioruyHbli
akKTuB (ornpeaeneHune LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble 6yMaru

Mopsaok onpepneneHns cnpaBennnBoﬁ CTOMMOCTH

LleHHas 6ymara

Ana onpegeneHvs cnpaBenjvBoOM CTOMMOCTM LeHHON 6yMarwm

25




NCNonb3yeTca LeHa BbiNycka (@HalorMyHOro akrtuea), No
OTHOLWEHUD K KOTOPOMY AaHHbIA  BbINYCK  SIBASIETCSH
OOMOJSTHUTENbHBIM, OMpeAeNneHHass, Ha A[aTy onpeaeneHus
CYA B COOTBETCTBMW C MOAENSAMMU OLLEHKM CTOMMOCTM LEHHbIX
bymar, A4na KOTOpbiX onpeaeneH aKTUBHbIA  PbIHOK
(ncxoaHblie AaHHble YpPOBHS 2).

CnpaBensnvBasi CTOMMOCTb OMpeAensieTcs CornacHo 3TOMY
nopsaky /A0 BO3HUMKHOBEHUS CMpaBed/IMBOM CTOMMOCTM
LEeHHOM ByMarn, SBMSIOWENCA AOMOSHUTENbHbLIM BbIMYCKOM.

asnaercs
AOMOJIHUTENbHbIM
BbIMYCKOM

LleHHasn 6ymMmara,
nosiyyeHHasi B
pesynbrare
KOHBepTauum B Hee
Apyrou LHeHHOM
6ymarmu (ucxoaHom

LueHHOM 6ymarm)

Onsa onpepeneHns cnpaBeasMBON CTOMMOCTM LieHHoM Bymaru,
ncnonb3lyeTcs LeHa NCXO0AHOM LleHHOM bymarn,
onpeaeneHHast Ha pgaty onpegeneHuns CHA B COOTBETCTBUU C
MOAENSAMM OLEHKM CTOMMOCTU LEHHbIX B6yMmar, Ans KOTOpbIX
onpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAs C y4YeToM
Ko dununeHTa KoHBepTaunm (MCXoA4Hble AaHHble YPOBHSA 2).

Ecnv HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLUEHKW CTOMMOCTWU LeHHbIX 6yMar, Ana KOTOpbIX onpeaeneH
aKTUBHbLIA PbIHOK LIEHY WCXOAHOW UEeHHoOW 6ymarm Ha party
onpeneneHnsa CYA, mucnonb3yetca cnpasensinBas CTOMMOCTb
MCXOAHOWM uUeHHom 6yMaru, onpegeneHHas Ha  aaTy
KOHBepTauuu, CKOppeKTUpOoBaHHas C ydeToM KoadpduumeHTa
KOHBepTauun (MCXOAHbIE AAaHHbIE YPOBHS 2).

CnpaBeanuBas CTOMMOCTb OnpeAensieTcsa CorflacHo 3ToMy
nopsaky Ha paTty KoHBepTaumm. Co cnegywowen aaTtbl
NMpUMeEHSeTCS 06NN NOPSAAOK OLLEHKMU.

e CnpaBenivBoOi CTOMMOCTbIO akuui ¢ 6onblier (MeHbLuen)
HOMWHANIbHOWN CTOMMOCTbIO, MPU3HAHHbLIX B pe3yfnbTaTe
KOHBEPTAUMM B HUX WUCXOAHbIX aKUWK, sBNsSieTcs
cnpaBensiMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX B  HUX
aKuun.

e CnpaBennvBOi CTOMMOCTbIO aKUMA TOW XKe KaTeropum
(Tvna) ¢ WHbIMM nNpaBaMu, MNPU3HAHHbLIX B pe3ynbTaTe
KOHBEpPTaunun B HWNX MNCXOAHbIX aKuMVI, ABNAETCA
cnpaBeasiMBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUMNA.

e CnpaBenivBoi  CTOMMOCTbIO  aKUMI, TMPU3HAHHbBIX B
pesynbTaTe KOHBepTauum npu ApobaeHun UCXOAHbIX
akuum, aBnseTcs cnpaseanvsas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWN, AefieHHas Ha Ko3dpuuneHT
apobneHus.

e CnpaBeanvMBoM CTOMMOCTbIO  aKuUWA, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauuMu MNpu KOHCONMAAUUU MCXOAHbIX
akunim, ABNsAeTCs cnpaseanveas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKUWUN, YMHOXEHHasa Ha Ko3pduLmeHT
KOHCcoMmMaaumun.

e CnpaBeanvMBoi CTOMMOCTbIO aKUM HOBOrO BbINycCKa,
NPU3HaHHbLIX B  pe3ynbTaTe KOHBepTauuMum B HUX
KOHBEPTUPYEMbIX WCXOAHbIX UeHHbIX 6ymar, sBngeTtcs
cnpaBensiMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX
6ymar, geneHHas Ha KOAM4YecTBO akuun (obnurauui), B
KOTOpOe KOHBepTWMpOBaHa OAHa KOHBepTMpyeMmas LUeHHas
bymara.

e CnpaBegivBOi  CTOMMOCTbIO  aKUMi, TMPU3HAHHbIX B
pe3yfibTaTe KOHBEpPTauMM B HUX MUCXOAHbIX aKUMA Mpwu
peopraHusaumm B dopme CNIMSIHUS, ABAseTCs
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cnpaBensiMBasl CTOMMOCTb KOHBEPTUPOBAHHbBIX  LEHHbIX
bymar, yMHOXeHHasa Ha KO3 @UUNEHT KOHBepTaLnK.

e CnpaBenavBOi CTOMMOCTbK aKUMIA BHOBb CO34AHHOMO B
pe3yfnbTaTe peopraHusaumm B QopMe pasgesieHus Wunm
BblAe/IeHMS aKUMOHepHoro obuwecTtBa, MNpPU3HAHHbLIX B
pe3synbTaTe KOHBeEpTauMm B HUX UCXOAHbIX aKUWK,
SBNSIeTCS  cnpaBeanvBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
aKuun, peneHHas Ha KoadPUUMEHT KOHBepTauuu. B
cny4yae, ecnu B pesynbTaTe pasfefieHus UKW BblAeNeHus
cospaeTca ABa mnu 6onee akuMOHEpHbIX obulecTBa, Ha
KO3 PnuUneHT KOHBEpTauumn henuTcs OoUEeHOoYHas
CTOMMOCTb  KOHBEPTUPOBAHHbLIX aKUWIA, YMEeHbLUEHHas
NponopuMoHasbHO AoJsie MMYyLlecTBa pPeopraHM30BaHHOMO
aKUMOHepHOro obuiecTBa, MepefaHHOro akKUMOHEpPHOMY
oblecTBy, CO34aHHOMY B pe3ynbTaTe pasdeneHus Wuam
BblAENIEHMNS.

e CnpaBeanuBass CTOMMOCTb aKUWN BHOBb CO34aHHOrO0 B
pesynbTaTe peopraHusauuMm B  ¢doOpMe  BblAeneHus
aKUMOHepHoro obliectBa, NMPU3HaHHbIX B pe3ynbTaTe WX
pacnpeaeneHusi cpeauM akLUWMOHEpPOB PpeopraHWM30BaHHOMO
aKUMOHEepHOro obLecTBa, CYMTAETCS PaBHOW HYJHO.

6. Ilpu3Hanme W  oOleHKa OMPKeBbIX TMPOM3BOAHBIX  (PHHAHCOBBIX

HHCTPYMEHTOB

IlepBoHaya/ibHOE NIPU3HAHUE U NPEKPAllleHHE IPU3HAHUSA

BupixeBoil Tpon3BOAHBIN (UHAHCOBBI MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs OpOKepoM
NpUOOpETEHNs/peaIn3allii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OupxKe.

IIpexpamenue Npu3HaAHUsA OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae MCHOJIHEHUS KOHTPAKTA;

- B pe3y/ibTaTe BO3HMKHOBEHHsI BCTPEUYHBIX OOS3aTENBCTB IO KOHTPAKTy C TaKOW e
crnieruduKayei, T.e. 3aKIF0UYeHIE 0QCETHOH CIENKH;

- IpeKpalieHne 00s3aTeNbcTB M0 KOHTPAKTy 110 HHBIM OCHOBAaHMSM, YyKa3aHHBIM B
[IpaBWIax KJIMPUHIA, B YCTAHOBJICHHOM MMM IIOPSIIIKE.

OueHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOI0 MHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCSl OMpiKa, HA KOTOPOM
@DoHAOM OBIJ 3aKII0OYEH COOTBETCTBYIONINI KOHTPAKT.

CnpaBeuIMBOH CTOMMOCTBIO MPONU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISETCS €r0 MOCIEIHSSA
pacdeTHasi IeHa (TeopeTHyecKas IieHa), olpeaenseMas Oupxel, Ha kKoTopod DoHIOM OBLT 3aKIIOYEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciyuae, ecnu KOHTpakKT sIBIsIeTCS Map>KUpyeMbiM U DOHAOM Ha JaTy OLIEHKU OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapxke, CIIPaBeUINBasi CTOMMOCTh IPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

7. Tlpu3HaHMe U OlleHKA 1e0UTOPCKOI 3210/1KEHHOCTH U NMPeIoNJiaT
IlepBoHaYa/JibHOE TNPHU3HAHHE W TpPEKpalleHHe TNPU3HAHUSA, OUEHKAa Je0OMTOPCKOIi
32/10J;KEHHOCTH
Ecimm B pesynbTare coBepmieHUs cleilok ¢ umyniectBom [IM® Bo3HuMKaeT nedUTOpCKas
3aJI0JDKEHHOCTB, M, COTJIACHO YCIOBHSIM CICNIKHM, HE ONpEeNicHa KOHKPETHAas JaTa e¢ MOTalleHHs, HO
yKa3aH MpeJeNbHBIA CPOK, B TEUYCHHE KOTOPOTO TaKas 3a0JDKEHHOCTh JOJDKHA OBITh IMOTAIleHa, TO IS
OTpENeNICHUs] CIPABEAJIMBONH CTOMMOCTH CpPOK TIOTAlICHHWS TaKOW 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS YIIPaBIISIOIICH
KOTIAHWHU 00 WHBIX CPOKAaX MOTAIICHHS TaKOHW AEOUTOPCKOI 3a10JKEHHOCTH.
Eciu yCcioBHs CIENKH HE COAEPIKaT KOHKPETHOW MaThl MMOTAIICHHS JCOUTOPCKOMN 3310/KEHHOCTH
M OTCYTCTBYET TpEACTBbHBIN CPOK TOTAlICHWs, TO AJS LeNel ONpeneleHHs CIPABEIIMBON CTOMMOCTH
TaKOH CPOK JIOJKEH OBITh YCTAHOBJIEH Ha OCHOBAaHHUM OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXICHUS YIPaBIIONIEH KOMIIaHHH.
[Ipu ompeneneHnu cpoka IMOTAIICHUS OEOUTOPCKOH 3aI0JDKEHHOCTH B CIIydae €cli CpPOK,
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YCTAHOBJICHHBIM  YCJIIOBHSIMH CICIKH TPUXOAUTCS HA IMPa3qHAYHBIN/HEPaOOUYMil/BRIXOTHOW JICHB,
VYopapnsomas KOMIIaHUAS PYKOBOJCTBYETCS TOJOXKeHusiMU craTth 193  I'paxkmanckoro kojekca
Poccuiickoii denepanum, a IMEHHO JHEM OKOHYAHUS CPOKA CUMTACTCS ONMKAWIIMK CICAYIONIHMI 32 HUM
pabouwuii ieHb (B OTHOILICHHUU MEPEHOCA B CBSI3U C MPa3IHUYHBIMU/HEPAOOUYMMHU NHSAMH TOJBKO B ClydYae,
ecyu onmyorkoBaH [Iponu3BOICTBEHHBIH KaleHIaph HA COOTBETCTBYIOIIHIA TOJ).

Kpurepun npekpameHus mpu3HaHus

- Jara ucriomHeHHs 00s13aTeICTB IMUTEHTOM, TTOATBEPIKICHHAsE OaHKOBCKOW BBITICKOH ¢
pacdeTHOTO c4era ynpasistomeii kommanun J[.Y. [IN® nimm otgerom 6poxepa [TND;

- Jlata nMKBUOanMM SMHTEHTA, coriacHO Bbmucke w3 EIPIOJI (mnmm BeImuCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

OebuTtopckas 3al0/I)XEHHOCTb MO BbiNjaTe AMBUAEHAOB MO aKUMaAM, A0X04a Mo
[leN03MTapHbLIM pacnmnckam

Buabl aktTuBoB

,U,e6MTOpCKaF| 3a40/PKEHHOCTb MO BblMs1aTe AMBunaeHAOB MO aKuuam,
Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Kpnrepun
NMpU3HaHUs

[aTa npusHaHunsa pebuTopckon 3aJ0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
no akumsMm, goxoda no Aeno3mTapHbIM pacnmMcKaM B OTHOLLEHWUN:

1) akumi, geno3nTapHbIX PacrMCOK POCCUACKUX SMUTEHTOB:
- AaTa, C KOTOPOW UeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yueTa
06bsBNEHHbIX ANBUAEHA0B/A0X0A0B (AN TOpryembiX LeHHbIX 6ymar);
- paTta duKcaumm peecTtpa akuMOHepoB/BnagenbLeB UeHHbix 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpryeMblX LeHHbIXx 6ymar, a tak
XXe B C/lydyae HeBO3MOXHOCTM onpenenutb gaTy, C KOTOpPOW LEHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX
AVBUAEHA0B/A0X0A0B).
JaTta, Cc KOTOpOW LueHHble byMarnm HauumHalT ToproBaTbca 6e3 yuyeTa
06bABMEHHbIX AWBMAEHAOB / [O0OXOAOB oOnpefensercs B CheayloleM
nopsiake:
- [JaTta dumkcaumm cnmcka nuy, MMerLwmx npaBo Ha MNosyyYeHue A0Xoaa,
€eCc/nn Takas AaTta siBAsieTCs TOProBbiM AHEM.
Ecnn pata dukcaumm cnmcka nuu He sBNsieTCS TOProBbiM gHEM, TO aaTa,
Korga ykasaHHble ueHHble 6ymarm HauduHaloT ToproBaTbcs 6e3 yuyeTa
06bsABMEHHbIX  AMBMAEHAOB, oOnpejenseTrcs B COOTBETCTBUM  C
nHdpopmauren HKO AO HP[ kak geHb dumkcaunmm cnmcka auvu, UMeLWmx
nMpaBo Ha MosyvYeHne 40X0Aa, MUHYC OAMH TOProBbl AeHb;

2) aKUMi, AenO3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOWM UeHHble 6yMarnm HauuMHalT TOoproBaTbCcs 6e3 yuyeTa
obbaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYlo onpeaensaiTcs nmua, MMelLwwme npasBo Ha noaydyeHune
avBnaeHpos/noxonos (B oTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHmnkn mnHgopmaunmn: HKO AO HP[, poctynHble MHGMOPMALMOHHbIE
cucTeMbl, oduvumanbHble CalnTbl SMUTEHTOB.

Mpwn oTCyTCTBMU MHGOPMaLUMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne O pasMepe MNpUYUTAOLWMXCA BbiMaaT) - gata  3a4dyncieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYeT ynpaBnslowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, OTKpbITbIN ans YK A.Y. NMN®D).

B paTy npu3sHaHuWsa Heo6xoAMMO OMNpeAenuTb KOMMUYECTBO LIeHHbIX
6ymMar Ha paTy @uKcauMm peecTpa aKUMOHepoB/BNaAenbUeEB LEHHbIX
6ymar 4ns BbinjaTbl AMBMAEHAOB/OOXOAOB WAM Ha JAaTy, Ha KOTOpPYlO
onpenensaTcs nua, nMerowme npaso Ha noslyyeHue
ONBUAEHAOB/NOX0A0B C YYETOM 3aKJ/IlOYEHHbIX, HO HEMWCMNONHEHHbIX
CAEeNoK.
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Kputepun e [aTa wcnonHeHus obs3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHas
npekpawjeHms 6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpaBasiowen KoOMnaHum
npu3HaHus 4.Y. MN® wnun otyetom 6pokepa MND;
e [aTa nukBMAAUMM 3SMUTEHTA, COrflacHo Bbinucke u3 EMPKOJT (nnum
BbIMNCKN n3 COOTBETCTBYHOLLENO YMOSTHOMOYEHHOTO opraHa
MHOCTPaHHOro rocyaapcrea).
Kputepnn 7] B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKH
KBanngpunkaymnm | e B TeueHme 25 paboumx gHeW C gaTbl NpuU3HaHMS AebUTOpPCKON
Aebuntopckoi 3a40/KEHHOCTN POCCUMNCKMX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
3a40JDKEHHOCTHM | [aTbl NpU3HaHMsA ebnToOpCKOM 3a40/1KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
Kak a TakK Xe MexAyHapOoAHbIX Koprnopauuia.
onepaymnoHHOMH
CnpaBsepgsinBas OueHka crnpaBeannMBON CTOMMOCTU AebMTOPCKOM 3a40JIKEHHOCTM MO
CTOMMOCTb BbiMaTe AMBUAEHAOB NO akuMsM, A0X04a NO Aen03MTapHbIM pacnuMckaM B
TeYeHMe BCEro CpokKa KBanuduKauMnm TaKOW 3a40/IKEHHOCTM Kak
onepaunoHHON He KOppeKTUpyeTcs M onpeaensietcs B HOMMWHANIbHOM
BeNIMUYMHE UCXO0AS U3:
e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnmncoK, YYTEHHbIX Ha cYeTe Aeno
MA® Ha gaTy, Ha KOTOPYK onpeaenstTcs nmua, MMerwme rnpaBo Ha
noayyeHne AMBMOEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HENUCMOAHEHHbIX
CAEeNoK. U
e 00bsABNEHHOro pasMepa AauBuaeHaa (Aoxoaa), Npuxoasweroca Ha
OAHY LeHHY 6yMary COOTBETCTBYHOLLEN KaTeropmu (Tvna) 3a BblYETOM
Hasoros n c60poB B c/yyae, ecsim 3T0 NPUMEHUMO.
B cnyuae otcytcTtBus oduumanbHON MHOpMauMM O pasMepe Hasnora Ha
A0X04bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJeXallero
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.
Mo ncreyeHmn cpoka kKBanudukaumm Ae6UTOPCKON 3a40KEHHOCTU Kak
onepaunoHHON, cnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
¢ MpunoxeHvem 4.
Adara M | Cnncok obwmx cobbiTnn, npuBoasaWwMX K obecueHeHuto, YyKasaH B
cobbiTHs, NpuaoxeHunun 4.
npuBoasiyne K
obecLieHeHHIo

HC6I/ITODCK3H 3aJ0JKCHHOCTh IO MPONCHTHOMY J10XOAY ITO ACHCXKHBIM CPEACTBAM HaA CYCTAX, B

TOM YUCJI€ IO MUHUMAJIBHBIM HECHUKAEMbBIM OCTaTKaM.

Kpurepuu npusHanus:

- Jlata Hadama 00sA3aTEIBCTBA COINIACHO YCJIOBHSM JOTOBOPA/COTNIAIIEHHS O IMPOLEHTHOM
JIOXOJIe IO JIEHEXHBIM CPEJICTBAM Ha cueTax ynpasisouied komnanuu [1.Y. ITN®

Kpurepuu npekpaiiieHus NpU3HaHUs:

- Jara

OKOHYAHHUS 00s3aTeILCTBA

COTJIAaCHO  YCJIOBUAM ,HOFOBOpa/COFJ'IaHICHI/ISI (6]

MPOLIEHTHOM JIOXO/I€ TI0 J€HEKHBIM CpPEeICTBaM Ha cuerax ynpasisitomiedt komnanuu J1.Y. ITN®;
- Jara nepeycTynku npaBa TpeOOBaHHUS O BHIIIATE BKJIAZAA M HAYUCICHHBIX IPOLICHTOB HA

OCHOBAaHWH JOTr0BOpA,

- Hara pemennst banka Poccum 00 oT3bIBe JnumeH3un OaHKa, (JCHEXHBIE CpPEICTBA
MIEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0PKEHHOCTH);

- Jlata nukBumanuu OaHka corjlacHO wWH(OpPMAIMK, pPacKpeITOd B  OQUITHAIEHOM
JIOCTYITHOM HUcTOoYHUKE (B TOM umcie 3anucu B EI'PHOJI o ukBumanuu 6aHka).

CrpaBeuiiBasi CTOMMOCTH I€OUTOPCKOM 3a10KEHHOCTH TI0 MPOIICHTHOMY JI0XOY 10 JACHEKHBIM
cpeactBaM Ha cyertax ynpasisitomed kommnanuu Y. [IU® onpenensercs B CyMMe HAYMCIIEHHBIX
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COIJIACHO YCJIOBHSIM JI0rOBOPA/COTIIAIIEHHS IPOLIEHTOB HA CYMMY HECHMIKaeMOT'0 OCTaTKa - B Clly4ae, €Ciu
YCIIOBHS HAUUCJIEHUS IPOLIEHTOB MO3BOJIAIOT PACCUUTATh X pa3Mep Ha aaty ompeneneHus CUA.
CnpaseuinBasi CTOUMOCTB JJeOMTOPCKOM 3aI0JPKEHHOCTH 10 MPOLIEHTHOMY JIOXOAY I10 JICHEKHBIM
CpeIcTBaM Ha cYeTax, B TOM YHCIE N0 MHHHMMAIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHpYyeTCs B
COOTBETCTBHH C MOPSIJIKOM, YKa3aHHBIM B myHKTe 2 pazaena Il u B [Ipunoxennn 4 Hactosimux [Ipasu.

Ipouast nebuTopckas 3a10KEHHOCTD!

- Jleburopckass 3aO0KEHHOCTb, BO3HHKINAS B PE3YNbTATE COBEPIICHHS CHAEIOK C
nmymectsoM [TN®, o KoTopeIM HacTynriIa HanOOJIee PaHHss 1aTa pacueToB;

- ABaHCHI, BEITaHHBIE 32 cueT numymiectsa [11D

- JebuTopckas 3aJ0IKEHHOCTD YIpaBIone kommannu nepen [TND;

- Jleburopckasi 3a/10JDKEHHOCTh, BO3HMKIIAs IO JIOTOBOpaM CO CHELUaIHM3MPOBAHHBIM
JIETIO3UTapUEM, PETHCTPATOPOM, Oupikel ykazaHHbIMU B ipaBuiax 1Y [TU®;

- Jleburopckasi 3aJOJDKEHHOCTh IO HajloramM, cOopaM, IOLUIMHAM B OIOJDKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIICHHIO CYMMBI HaJIOroB U3 Orojpkera PO;

- Jleburopckas 3a10/DKEHHOCTS 110 CyICOHBIM PEIICHHSM;

- IIpouas nedburopckas 3a10KEHHOCTb.

Kpurepuu npuzHaHus:

- s neGUTOpCKO# 3a0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJIOTOB M3 Orokera PO —
nmata npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

- Jnst neOuTOpCKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PEIICHHUSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;

- Jl1g ocTanpHBIX BUJIOB aKTHBOB - JIaTa MepeAadvdl akKTUBOB (IEHEKHBIX CPENICTB) JHILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKAs 38 J0JDKEHHOCTD.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jnist neGUTOPCKOM 3a70KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
JlaTa UCTIONHEeHHs o0s3aTenbeTBa repe [IM® cormacHo HanoroBomy koaekcy Pd;

- Jlis ocTalbHBIX BUJIOB AKTUBOB:

—  Jara ucniomHeHus o0s3aTenscT mepes [IU®, cornmacHo gorosopy;

- JaTa nuKBHIALMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

- JlaTa MpeKparieHus J0roBopa Ha MPHOOpPETEeHNE 3aMeIaoNNX o0nuranyui (B TOM 4ucie
M0 HWHBIM OCHOBAHMAM, MPEIYCMOTPEHHBIM 3aKOHOJIATeNsCTBOM Poccuiickoit ®Penepanun).Ilpodero
MpeKpalieHus paBa TPeOOBAHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEyCMOTPEHHBIM HOJIOKeHUsIMH TJ1aBbl 26 'K PD) i noroopom.

CnpageyinBasi CTOMMOCTB ITpo4eii JeOUTOPCKOIT 3a701KEHHOCTH OIPEIeIIeTC:

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

— 71 OTIepaMOHHON eOUTOPCKOM 3a0KEHHOCTH;

— 11 1eOUTOPCKOM 3aJ0JDKEHHOCTH TI0 HajloraM, cOopam, MOMIIIMHAM B OIOJKETHI BCEX
YPOBHEN;

— Ui 1eOUTOPCKON 3aJOJDKEHHOCTH yIpaBistomed kommannu nepen [TM®, BozHukmas B
pe3ynbTaTe HapyIICHHs MPaB BIIAAEIIbLECB HHBECTUIIMOHHBIX 11A€B B TEUCHUH 25 pabounx
JHEH C 1aThl €€ BOSHUKHOBEHMUS ;

— Ui 1eOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKIIEH 110 TOTOBOPAM CO CCIICIHATH3HPOBAHHBIM
JIETIO3UTAPUEM, PETHCTPATOPOM, OMpxkel ykasaHHbpIMU B TipaBuiax Y I[TN® B Teuenun
25 pabouux qHEH ¢ AaThl OKOHYAHMS CPOKA OKA3aHHS YCIIYT, yCTAaHOBJICHHOW YCIOBHAMHU
noroBopa. ObeclieHeHNe YKa3aHHOHN TeOUTOPCKOH 3a0/DKEHHOCTH HE TIPOU3BOAUTCS MPH
COOJTFO/ICHIH CIIEAYIOMNX YCIOBHHI:

v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnopasnsromeil KOMIAaHUM O TOM, YTO YBEIHUYEHHE CPOKOB OKa3aHMs YCIyT WIH
ToranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HETraTHBHBIX
MIPOLIECCOB, BO3HUKINIUX B JAEATENbHOCTU NOJKHUKA;

v HauMYMe JOKYMEHTAIBHOTO TOITBEPHKICHHUS OT KOHTPAreHTa CPOKOB IMOTAIICHUS
3a710JDKeHHOCTH /oKa3anus ycuyr [TND;

— Ui 1eOUTOPCKOM 3aJ0JPKEHHOCTH MO0 BO3MEIIEHHUIO CyMMBI HAJIOTOB M3 OokeTa PO,

— s 7eOUTOPCKOH 3aJI0JDKEHHOCTH 10 CyNeOHBIM peleHusM B Teuenue 10 pabounx maHen
C 1aThl IPU3HAHUA.

- B CyMMe, OTIPEJIJIEHHOM ¢ MCIIOJIb30BaHUEM METO/a NMPHBEIECHHON CTOMMOCTH OYyIYyIITNX
JeHexXHbIX M0TOKOB (IIpmmoskenne 4) B MHBIX ClTydasx C MOMEHTa NPHU3HAHHUA [0 HACTYIUICHHS CpPOKa
MOJIHOTO MOTAIICHUS 3a10JKEHHOCTH.

B cnydae BHeceHHs] M3MEHEHMH B YCIOBUSI JOTOBOPa B YAacCTH OINPEJCIICHUS CPOKa IMOTAIICHUs
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3aJ10JDKCHHOCTH, MaKCUMAaJIbHBIN CPOK B LEIAX BI)I60pa METOAAa OLCHKHU OMNPCACIIACTCA B COOTBECTCTBHUU C
N3MCHCHHBIM CPOKOM IIOTallICHUA 3aJ0JIKEHHOCTH, HeﬁCTByIOHIHM Ha JaTy OUCHKHU, IMPUYEM HAKOILJICHUC
CpOKa norameHus 3aJ0JI’KCHHOCTU HE IPOUCXOAUT.

ITon omepannoHHON NMOHUMaETCsl NeOUTOpPCKash 3a/0JDKEHHOCTh KOHTPareHTa, BO3HMKAIOIIAs B
XOZI€ HOPMaJIbHOTO ONEPAlMOHHOTO NUKJIA, KOTopas OyAeT MoTalleHa B TEUCHHUE OIIPEAEIEHHbBIX CPOKOB, B
Cily4ae IIPOCPOYKH HCIIOJHEHHUS 00s3aTenbeTB. J{OMycTUMbIE CPOKH TPOCPOUYKH, YCTAHOBICHHBIC IS
OTIEPAIlMOHHON eONTOPCKON 3al0JDKCHHOCTH, HE JOJDKHBI NPUBOAWTH K IIPU3HAHMIO O€3HANEKHON K
MOYYCHHIO 33JO0JDKCHHOCTH, a TaKkXe K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJ0JDKEHHOCTh OynmeT
peann3oBaHa yNPaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOICHCTBUSA C KOHKPETHBIM BHIOM JI€OMTOPCKOM
3aI0JUKEHHOCTU. Y CTAQHOBJICHHBIE CPOKM IIPOCPOUYKHM OINPEACICHbl HAa OCHOBAHMM BHYTPEHHUX
CTaTHCTHYECKUX [AaHHBIX YNPaBIIONIEH KOMIIAaHMM. YKa3zaHHas 3a/I0JDKCHHOCTh OyneT peann3oBaHa
YIpaBJSONIel KOMITAaHKUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIaJ[BIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MIIH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 3310’KEHHOCTH.

Jleburopckasi 3aJOJDKEHHOCTb, I10 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasgnene 2. IIopspaok KOPPEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIIFOLIMX
nmymecto [TN®D, kpome AOMycTUMOH NMPOCPOUKH OOS3aTENBCTB B paMKax ONEPAIOHHOTO IUKJIA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Bunpl, ycnoBus o BUAaM Ui NpU3HAHUS TeOUTOPCKON 3a7J0JDKEHHOCTH OTIEPALlHOHHOM, a TaKkKe
JIOIYCTHMBIE CPOKH HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTeNbCTB KOHTPAreHTOM  (TIOTAIlCHUS
JIeOMTOPCKON 3aO0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIICHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHUS Ta€BHIM WHBECTHLIIMOHHBIM (DOHIOM NPAKTHKOH onucansl B [Ipunoxkenun 5.

IIpy HacTyIuleHUH CpOKa IIPOCPOYKU CBBILIE CPOKOB, ONKCAaHHBIX II0 BHJAM 3aJ0JDKEHHOCTH B
IIpunoxxeHun 5, a TakKe HE3aBUCUMO OT HAJIMYUS U CPOKa INPOCPOYKHM IIPU BO3HUKHOBEHMM HHBIX
COOBITHH, BEOyIIMX K OOECHEHEHHIO, CTOMMOCTbh 33/I0JDKEHHOCTH OIpEJENseTCS B COOTBETCTBHH C
METOI0M KOPPEKTUPOBKH CIIPABEUINBOM CTOMMOCTH, peaycMoTpeHHol [punoxenueM 4.

JleHEe)KHbBIE CpEACcTBA, HAXOJsIHecs y NMpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX OyMmar
(manee — Opokep).

Kpurepun npusHanus:

Jlara 3aymcineHus JEeHeXKHBIX CPEACTB Ha CIEIHUAIbHBIH OPOKEPCKUH cYeT Ha OCHOBAaHHMU OTYETa
Opoxepa.

Kpurepun npexparieHus Ipu3HaHUsL:

- Jlata MCIOJHEHHsT OpOKepoM 0053aTelbCTB MO IEPEYHCIICHHIO JIEHEXHBIX CPEICTB C
CIENIHANbHOTO OPOKEPCKOro CYeTa;

- nmata pemeHus banka Poccum 006 oT3bIBe nHIEH3MH y Opokepa (IeHEXHbBIE CpeAcTBa
MEepEeXOAT B CTaTyC Mpovei IeOUTOPCKON 3a/10JDKEHHOCTH).

- Jara JMKBHIALUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbiToii B OQHIHAIBLHOM
JIOCTYITHOM UCTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HaXOSMINXCS y OpoKepa ONpeernsieTcst B CyMMe
OCTaTKa Ha CIICIMAIEHOM OpPOKEPCKOM CUETeE.

BenmnmunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa MODKHA COBMAAATh C CyMMOH JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpPEeINsieTCs] CTOMMOCTD YUCTBIX aKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOMTOPCKOM 33aJ0JDKEHHOCTH OpoKepa MO JCHEXHBIM CPEICTBaM,
HaXOIAMMMCS Ha OpOKEpCKOM cueTe, NPU3HACTCS OCTATOK MCHEKHBIX CPEICTB Ha KOHEN IHS II0Cie
COBEpILEHH BCeX onepanuii ¢ aktuBamu POHAA, COTJIACHO OTYETy OpoKepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciim mopy4eHne Ha BRIBOJ JCHEKHBIX CPEACTB CO CHEIHAILHOTO OPOKEPCKOTo cYeTa He
WCIIOJIHEHO B TEYCHHE OJHOTO pabodvero THS C AaThl MPEXbsIBICHUS NOPYIEHUS (KpOMe CIydaeB Mepenadn
TpeboBanus nocie 17:00 pabGouero s, B 3TOM ciydae — 2 paboumx JHEH) cIipaBeiIMBasi CTOMMOCTb
JICHS)KHBIX CPEJCTB Ha CIIELHAIEHOM OpOKEPCKOM C HCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeIBoit croumoctH (myHKT 2 paszaena 11 u [lpunoxenue 4 HacTosumx [IpaBun).

Jara aHHYJIMpOBaHMS JIMIEH3WM Opokepa sBISETCS JaTOM HACTYIUICHHMS OCHOBAaHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaTBl CIIPaBEUINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHni myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipaswui.

8. Ilpu3HaHue U OLlEHKA KPeAUTOPCKOM 320 15KEHHOCTH
Oo0mue MoI0KeHNs
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Kpenutopckass 3a10J5K€HHOCTh TMPU3HAETCST B MOMEHT, Korna y DoHIa B COOTBETCTBUHM C
JICHCTBYIOIIUM JOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEpelavye MMYIMICCTBA UM BBIIIATE JCHEKHBIX
CpelCTB KOHTPAreHTy MO JOTOBOPY.

OO0s13aTenbcTBa B BHJIC KPEAUTOPCKOW 3aJ0JKCHHOCTH 10 BBIa4e HHBECTUIIMOHHBIX I1aCB
MPU3HAIOTCS CO JIHA MOCTYIUICHHs JICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyeT DoHna,
OTKPBITBIN B KPEAUTHON OpraHU3alyH.

OO0s13aTenbCTBA MO0 BBHIILIATE ACHEKHOW KOMIICHCAIIMH TPW TMOTAIICHWHA WHBECTHIMOHHBIX ITIaeB
MIPU3HAIOTCS CO AHS OCYLIECTBICHUS PACXOJHOM 3alIUCH B PEECTPE UHBECTULIMOHHBIX NTaeB DoHpa.

OO0s13aTenbCcTBa IO BO3MEIICHHIO 33 CUET WMYIIECTBA, cocraBistomero PoHa, coOCTBEHHBIX
JIEHEXKHBIX CpEeACTB Ympasisimomeld komnaHuu ®oHza, UCHOIb30BAaHHBIX €10 MJIsl BBIILIATHl JACHEKHOM
KOMIIEHCAllUM B CBSA3M C IIOTAll€HHEM HHBECTULMOHHBIX I1a€B, INPU3HAIOTCA CO JHS NEPEYUCICHUS
VYopapnsomeid KOMIaHWeH EeHEKHBIX CPEJICTB MJs BBIIUIATH JEHEKHOH KOMIIGHCAI[UM COTJAacHO
0aHKOBCKOM BBITIUCKE.

O0s13aTenbCTBa, MOJICKAIUE UCTIOTHEHHUIO 3a cueT akTHBOB DOH/A, B TOM YHUCIIE 00sI3aTeIbCTBA
MO BBIILIATE BO3HATPAKICHUS YTpaBistomiei komnanuu, Crenuanu3upoBadHomy Jlenosurtapuio, Oupike,
JIMILY, OCYIIECTBIIIONIEMY BEJICHUE peecTpa BIaICIbIICB HHBECTUIIMOHHBIX MaecB DoH/a, 00513aTeIbCTBA 10
yIUIaTe CyMM CKHUJIOK C pacYeTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBOK K pacyeTHOW CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasistromeil koMmmnannun PoHAa w (WIM) areHTaM II0 BBIJade, IOTAIICHUI0 U
0o0OMEHY WHBECTHIIMOHHBIX TIae€B, a TakKe 00s3aTelbcTBa MO OIDIATE ITPOYMX PACXOIOB/TIO BBIILIATE
MHBECTUIMOHHOTO J10XOJa MaMIIMKaM, OCYLIECTBISIEMbIX 3a cueT MMyllecTBa DOHIAa B COOTBETCTBHM C
TpeOOBaHUSAMHU JEHCTBYIOMIETO 3aKOHOIATEIHCTBA, IIPU3HAIOTCA B HanOoJIee PaHHIOK U3 JaT:

B naty pacuera CUA, ecnu VYmnpapisiomas KOMIAHUST HMMEET BO3MOXKHOCTb JTOCTOBEPHO U
HaJIC)KHO ONpEACIUTh pasMEpP BBIMICYKA3aHHBIX BO3Hana)KZ[eHHﬁ I/I/I/IJ'II/I pacxoJoB B COOTBETCTBUU C
YCIOBUAMU 3aKIIIOYCHHBIX JOTOBOPOB WM B COOTBETCTBUU C HpaBI/IHaMI/I JOBEPUTCIIBHOTO YIIPaBJICHUA, a
TaKK€ MCTOJJaMU OTIPECACIICHU A CHpaBeI[J'IHBOfI CTOMMOCTH, MPCAYCMOTPCHHBIMU HACTOAIINUMHA HpaBI/IHaMI/I
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA I1M® BxiIroueH pe3epB Ha BBIIUIATY BO3HATPAXKICHUH);

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIAroumero Qakxr
OKa3aHHsl ycJyr (co IHS TOJIy4eHHUs] TOANMCAHHOTO aKTa BBIMOJHEHHBIX paboT (OKa3aHHBIX YCIYT), MpU
YCIIOBUH, YTO Pacxoibl IO BBIILUIATE BO3HAIPAXACHUS YIpaBisomeld komnanuy, Crennaan3upoBaHHOMY
Jemo3uTapuro, OMp:ke, JIUIY, OCYIIECTBISIOMEMY BEICHHE peecTpa BIAJelbIICB HHBECTHIIMOHHBIX I1AcB
®oHma, ONCHIMKY (TPU €ro HaJHMYUH), 00s3aTeNhCTBAa IO OIUIATE NMPOYHX PACXOJOB HE IPEBBIMIAIOT
JIOMMYCTUMBIA pa3Mep TaKUX BO3HArPaKIEHUM M pacxoaoB, ycTaHoBieHHbIX IIJIY Ha naty npusHaHus.
Bosnarpaxxaenue ynpasiisiioliell KOMIAHUH, pa3Mep KOTOPOro 3aBUCHUT OT PE3yJIbTaTOB MHBECTUPOBAHMUS,
HAYUCIISIETCS B TIEPBEBIN padoumii IeHbh eproa (ecau MHas JaTa HaducICHUs He yka3zaHa B [IpaBmiax Y
[MN®), cnexyromero 3a MepuoI0M HAYUCICHUS BOZHATPAKIEHHS, IPU3HAETCS B COCTaBE MPOUYMX PACXOJI0B
1 YYUTBIBACTCA B COCTABE 0053aTEILCTB 0 MOMCEHTA €ro BBIIIJIATHI.

Kpeautopckass 3a0JDKEHHOCTh MO yIUIaTEé HAJIOTOB M JIPYTUX OO0S3aTENbHBIX TUIATEXKEH u3
umymecta [IM® mnpusHaercs B JaTy BO3HUKHOBEHHS O0s3aTeNbCTBA IO BBIIUIATE Hajora M (Win)
0053aTeNbHOTO TITAaTeXa, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepaunu n (uim)
noroeopy. IlpexpanieHre npu3HaHUS B IaTy NEPEUNCIIEHUS] CyMMbI HAIOTOB (00sA3aTeNbHBIX IATEXEH) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

KpenuTtopckas 3a10DKEeHHOCTD TI0 CHIEIKaM KYIUTH — Mpoxaku akTuBoB 11D (3a uckimrodeHuEeM
CEJIOK KYIUTA-TIPOJIaKU [IEHHBIX OyMar) IMpU3HAeTCs B ATy MOJTYYCHHUS JICHEKHBIX CPEACTB HA PACUCTHBIH
cuet [T ® cormacHo GaHKOBCKOM BBITIUCKE. [Ipekparnenre Mpu3HaHUS B ATy HCIIOTHEHHS 00s3aTeIbhCTBA
IO CIIEJIKE COTJIACHO YCJIOBUSIM JJOrOBOpA.

Kpenutopckass 3al0DKEHHOCTh, MOMJIEKAIas MOTANICHUI0 HMYIIECTBOM, BO3HHUKAIOMIAs 10
CyneOHOMY TIOKYMEHTY, TIPU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO aKTa IepBOM HWHCTAHINM, €CIH I0jada
aneJUIIIMOHHON jKaJ00bl HE TIPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa TMEepBOW MHCTAaHIWHU (B TOM YHCIE, eciu ObLia
MoJIaHa aneJuIIIMOHHAS JKajio0a). B ciydae anemisimuoHHOro 00KaloBaHMs yKa3aHHOE PEIICHNE BCTYIAaeT
B 3aKOHHYIO CHIY CO IHS IPUHSTHS ITOCTAHOBICHHS apOHUTPa)KHOTO CyJa aleUISIUOHHOW HHCTaHIIUU
(maToil NpUHATUS MOCTAHOBJICHUS CyAa aNneUIILIMOHHOW MHCTAaHIMM CUMTAETCS JaTa €ro W3rOTOBJIEHUS B
MOJTHOM 00BeMe).

Kpenutopckast 3aJO/DKEHHOCTh IO  BHIIDIATE JIOXOJMOB MaifimukaMm (mpaBa  BIIAZCIBIICB
WHBECTUIIMOHHBIX TACB):
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- I[aTa, MO0 COCTOSAHUIO Ha KOTOPYIO COCTAaBJISACTCA CIMCOK JIUI], UMCIOIINX MpPaBO Ha MOJYYCHHUC
J0xo1aa.

Ecnu pasmep moxona onpeensercs UCXo/ls U3 3HAUCHUH MoKa3aTeliel, KOTOPhIe UCTIOIb3YOTCS
JUTSL pacdeTa CTOMMOCTH YMCTBIX aKTHBOB Ha JaTy, MO COCTOSIHUIO HA KOTOPBIH COCTaBIISCTCS
CIHMCOK JIWII, YTO MPUBOJUT K HEBO3MOXKHOCTH OIpEIeNIeHHs pa3Mepa J0Xojaa (IUKINYHOCTh
pacdera), TO TaKOW J0XOJ] IPU3HAETCS B pabouunii ACHb, CICAYIOIINN 3a JaTOMH, MO0 COCTOSHUIO Ha
KOTOPYIO COCTABJISICTCS CIIUCOK JIUII,

IIpexpamenue Npu3HAHUSA KPeJUTOPCKOM 32/10/15KEHHOCTH |
[Ipu3HaHue KpeIUTOPCKOM 3a40PKEHHOCTH U NIOJYyYEHHBIX IPENOIIaT PEKPAILAETCs B CiIydae:
- HCITOJTHEHHUS 00sI3aTEILCTBA (DOH,HOM;
- ¢ garel BHecenus B EI'PHOJI cBenmeHuidt O JHMKBUJAIMU KOHTpareHTa B TMOpPSIKE,
YCTaHOBJICHHOM ﬂeﬁCTByIOIHHM 3aKOHOJATCIbCTBOM,
- MPOYEro TMPEKpalICHUs] 00s3aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJATENLCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, IIPEAYCMOTPEHHBIM NooKeHussMH T1aBbl 26 'K PD) nnum norosopom.
- HpI/ISHaHI/IC erZ[PITOpCKOﬁ 3aJ0JDKCHHOCTH IIO BBIIIJIATE JOXOOAO0B HaﬁH.[PIKaM (HpaBa BJIaJCIbICB
HWHBCCTUIIMOHHBIX HaCB) IPEKpaAIIaACTCs:
- Jlata ucmonHeHus: 005A3aTeNbCTB YIPABISAIONICH KOMITAHUEH, IOATBEPXKICHHOM
0aHKOBCKOM BBIIMMMCKOH C pacueTHOro cueTa yrpasirsttomneii kommanuu /Y. [TNO
— - Jlara pemeHus Jmia, ocymiectBistoniero mpekpamieane 11D, o moxHOM/9acTHIHOM
NpEKpaleHny TPHU3HAHUS 00s3aTeNbCTB MO BBIILIATE J0XO/Aa B CIIy4ae OTCYTCTBHS
(memocrarka) naeHexxHbIX cpenctB B IIM® gms ommartel Takux 00SA3aTENbCTB TIPH
npekpamenuu [T

OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeIbCTB):

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTEIbCTB M0 BbIIa4€ NHBECTHIIMOHHBIX MACB MPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHMI CHET, OTKPBITHII Y IIPaBIISIONIEH KOMIAHUEH ISl ydeTa
umyiectsa @oH/a B OIIATY HHBECTUIIMOHHBIX T1AeB.

CripaBeUIMBO# CTOMMOCTBIO 00SI3aTEIIbCTB MO BBIILIATE ACHEKHON KOMITCHCAIUU MPU MOTAIICHHH
WHBECTUIIMOHHBIX TA€B MPHU3HAETCS CyMMa JCHEKHBIX CPEJCTB, MPUUUTAIONIASACS K BBIIJIATE BIAJeNbliaM
MHBECTULMOHHBIX MAaE€B, PACCUUTAHHAS JIMLOM, OCYLIECTBIJIAIOIIMM BEJEHUE PEEecTpa HWHBECTULHMOHHBIX
MaeB U COTJIACOBaHHAsl ¢ YIPABIAIOIIEH KOMIIAaHUEH.

CrpaBe[UTMBOM CTOMMOCTBIO O00S3aTENBCTB IO BBIIUIATE HANOTA HAa JOXOIBl (DU3UUCCKUX JIHII
MpU3HAETCsl CyMMa Hajora, MCUYMCIEHHAs Ha JaTy BBIUIATHl J0XOJa HaiiumkaMm Ymnpasistouieit
KOMITaHUEH.

CripaBeUTHBOI CTOMMOCTBIO 00SI3aTEBCTB MO0 BO3MEIICHHIO 332 CYET HMYIIECTBA, COCTABIISIONIETO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomied koMmnaHuu DoHJa, MCIONB30BAHHBIX €10 IS
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C TMOTAlICHMEM HWHBECTUIMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyYeHHAas! OT YPaBJISAIONIeH KOMIIAHUH.

CrpaBeyiiBasi CTOMMOCTh 00513aTENbCTB MO BBIMJIATE JOXOJOB MAaMIIUKaM OIICHUBAECTCS B CyMMeE
JIEHE)KHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIATE BJIAJIENIbIIaM HHBECTUIIMOHHBIX TAeB.

CrpaBeUIMBOI CTOMMOCTBIO 0053aTEIILCTB, IMOJICKAIINX UCIIOTHEHUIO 3a c4eT akTHBOB DoH/a, B
TOM 4YHCJIe 0053aTENIECTB 110 BBIIUIATE BO3HATPAXKICHUS Y IpaBISIoNneid KoMIannu, Crieluain3npoBaHHOMY
Jemno3uTapuro, OMpKe, JIUIY, OCYNIECTBISIONIEMY BEICHUE PEecTpa BIAJCIbICB HHBECTHIIMOHHBIX IAcB
®oHma, 0053aTENBCTB MO YIUTATE CYMM CKUIOK C PACUETHON CTOMMOCTH MHBECTHUIIHOHHOTO Tast (HaI0aBoK
K pacyeTHOH CTOMMOCTH WHBECTHIMOHHOTO Tas) Ympasistomed komnannu DoHna u (WIK) areHTaM 10
BbIJIa4e, IMOTAIICHUI0 W OOMEHY HWHBECTUIIMOHHBIX I1a€B, a TaKKe 00s3aTelbCTB IO OIUIATE MPOYUX
PacxooB, OCYIIECTBISIEMBIX 3a cUeT uMyIecTBa DoHIa B COOTBETCTBUH C TPEOOBAHUSAMH JICHCTBYIOMIETO
3aKOHOJATENhCTBA, NPU3HACTCA CTOMMOCTh BO3HarpaxiaeHus (yciayr, CKHAKH, HaJ0aBKH)/MHBIX
00s13aTeNBCTB, pacCUUTaHHAs HWCXOAS W3 YycioBuid goroBopoB ([IpaBwii JOBEPUTENHLHOTO YIpPABIICHUS
umymectoM Ponna)® unyM ykasaHHas B NMEPBUYHBIX YYETHBIX JOKYMEHTAaX (AKTaX OKAa3aHHBIX YCIYT,

3 B coorserctBun ¢ 1. 4.49 KOHIENTyanbHBIX OCHOB (DMHAHCOBOW OTYETHOCTH, MpUHATHIX CoBeToM 1o MC®O, pacxomsl
IPU3HAIOTCS, €CIM BO3HHMKAeT YMEHBIICHHE B OyIymuX HSKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEIIMYEHHEM 0053aTelIbCTBA, KOTOPBIC MOTYT OBITh HAJIEKHO H3MEPEHBI.

IIpornosuble 3HauYeHHS O00A3aTEIBLCTB, PACCUUTAHHBIC YMPABIAIONIEHl KOMIAHUEH, NpemocTaBisiiorcs B Crenuanu3HpOBaHHBIN
JICO3UTapHil Ha KaXIyto AaTy onpenenenus CHA ¢ yka3aHueM Ieproaa BEIOOPKH H OOBSICHSIONINX IEPEMEHHBIX.
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BBICTABJICHHBIX CUCTaX, IPUKA3aX, MHBIX JOKYMEHTAX, MMOATBEPKAAIONINX aKTHBEI H 0053aTEIILCTBA).

O1eHKa UHBIX BUJIOB KPEIAUTOPCKOH 3a10J’KEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBaHMS», KPEIUTOPCKas 3aJ0JDKCHHOCTH 10 Hajoram,
o0s3aTeNbCTBA MO BBIIUIATE BO3HArpaKAeHWs Yrpasisiounield koMnanud, Crenualn3upoBaHHOMY
Jemno3urapuio, Oupixe, JIHIly, OCYIIECTBISIONIEMY BEICHHE peecTpa BiaJeiblieB MHBECTUIIMOHHBIX IacB
®oHpma, 0053aTENBCTB M0 YIUTaTE CYMM CKUIOK C PACUETHON CTOMMOCTH MHBECTHUIIMOHHOTO Tast (Hax0aBoK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHa U (WIM) areHTaM II0
BbIlade, TOTANICHWI0O W OOMEHy WHBECTHIMOHHBIX I1aeB, a TakKe KpPEAUTOPCKAas 3aI0JDKCHHOCTB,
TOJyTIe)Kamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAeTCSI B HOMHHAIBHOM CymMme o0s3aTenscTBa (Ui
3aiiMOB/KPEIUTOB TIOJyUYEHHBIX: OLIEHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HaYMCIICHHBIC, HCXOII
W3 TPOIIEHTHON CTaBKH ITO JIOTOBOPY 3aiiMa/KpennTa, MPOICHTHl HA ATy OICHKH), IOAJIEKAIIEro oIIaTe
VYnopasisowei komnanued Poxpa.

KEC; Kpenuropckas 3a0/DKEHHOCTD, TIOUIC/KAIas TOTAICHAIO WMMYIIECTBOM, BO3HHUKINAs IO
JIOTOBOPaM MEHBI, HOBAIlUM U APYTMM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS 110 CTOMMOCTH UMYIIECTBA,
MOJUIEXKAIIEro Nepeade, B COOTBETCTBUM C NMOPAIKOM OIpEeAETeHUs CHpaBeAJIMBOH CTOUMOCTH TaKOIo
UMYIIECTBA, YyCTAaHOBJICHHBIM HacTosAUMU [IpaBunamu.

HOJ’Iy‘IeHHI)Ie MMpeaoIIaThl OLICHUBAIOTCA B CYMMCE MMOJYYEHHBIX JE€HCKHBIX CPCICTB.

IV.Onpenenenne py6eBoro JIKBMBAJIEHTa CHPaBeJJUBOHl  CTOMMOCTH,

onpe}leﬂem{oﬁ B BAJIIOTE.

CTONMMOCTh aKTHBOB M BEJIMYMHA O0S3aTEIHCTB, BBIPAKCHHAs B BATIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanmaetcs B pacuer CHA B Bamote onpeneneHns CHA mo OupxeBoMy Kypcy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpPEIeNIeHUs UX CIIPaBeIINBON CTOMMOCTH (nanee mata —1T).
Ecmu Oupxesoir kype 3akpeitus (TOD) [TAO Mockosckas bupka Ha maty T oTcyTcTByeT, TO st
pacueToB ucnonb3yercs Kype LlentpansHoro banka Poccuiickoit denepanuu.

B ciyuae ecniu bankom Poccuu He ycTaHOBIIEH Kype MHOCTPaHHOM BAJIIOTHI, B KOTOPOH BBIpakKeHa
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BanoTe onpeneneHuss CUA, To HCHONB3YeTCsl COOTHOLICHUE MEXIY
KypcoM HHOCTPaHHOM BamioThl M BamioToil ompenenenuss CUA, ompezaenseMoe Ha OCHOBE Kypca 3THX
BJIIOT 10 OTHOLICHUIO K amepukanckoMmy nosuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) # (xkpocc-Kypc HHOCTpaHHOM BalIOTHI, OIpeie]eHHOM Yepe3 amepukanckuii notap (USD)).

V. Ilopsanok pacyera BeJMYUHBI pe3epBa HA BBIIIATY BO3HAIPAKICHHUS M
HCNOJb30BAHHA  TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  ydYera
BOZHAIPAa:KIEHUNl M pPacxol0B, CBA3AHHBIX C  J0BE€PHUTEIbHBIM
ynpasjienueM Pongom.

Jns uened anmpokcMManMM pasMepa 00s3aTeNbCTB HCIOJNB3YyeTCs CTaTUCTUKA 3a mociennue 12 (/IBeHaaumaTb) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTcTBUH Takoro o6beMa CTATHCTUKHM METOJ anlpOKCUMAUH MPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a MocieaHue 2 (qBa) Mecala, npeamecTByonux nare onpeaeneHus CHA TTUO.

B nary noctyruieHnst ToOKyMeHTa, MOATBEPIKIAOIIET0 OKa3aHHbIE YCIYTH, TPOM3BOIUTCS KOPPEKTHPOBKA HAUUCIICHHBIX 0053aTENIbCTB
JI0 X peabHOIO 3HAYCHUSI.

ANNpoKCHMAaIMU HE MOJJIekKAT PACXO/bl MO BO3MEIICHHIO 3aTPAT BBIIIECTOSIIUX JICTIO3UTAPHEB 110 XPAaHEHHUE W/WIH y4ETY TpaB Ha
LCHHBbIE OyMmaru, NepeBOAy LEHHBIX Oymar. BenuumHa KpeaMTOpCKOW 3aJODKEHHOCTH IO TaKMM pacXojiaM, OIUIa4MBacMbIM B
COOTBETCTBHU C JIOTOBOPOM 00 OKa3aHMM YCIYr CHELHMAIM3UPOBAHHOTO JIETO3UTApHs, ONPEAEIAETCS Ha OCHOBAHUM JIOKYMEHTOB,
MOATBEPKAAIOMINX OKA3aHHBIC YCIIYTH.

4 O¢unmanshas uadopmarus my6mukyercs Ha caiite Unrepdaxc: https://rd.interfax.ru/markets/main/forex
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Pe3epB Ha BbIIJIATY BO3HArpaKACHUSL (l)OpMI/IpyeTCSI OTACJIBHO B YaCTHU PE3€pBa Ha BLIILUIATY
BO3HAIrpaxaAcHus praBJ’IHIOHIeﬁ KOMITaHUH u B qacTu pe3epBa Ha BBITIATY

CHeLUaIi3upPOBaHHOMY JICTIO3UTapHI0, OupiKe U JMILy, OCYIIECTBISIONIEMY BeICHUE
peecTpa BIaJeNbIEB HMHBECTHMLUOHHBIX mnaeB [IM® (manmee — pe3epB Ha BBILIATY NPOUYUX
BO3HArpaXkAeHuil).

Pesepr Ha BEIIIATY BO3HATPaXXICHUI HAYHCIIACTCS U OTpaXkaeTcsi B cocTaBe 00s3aTenscTs [T

B TEUCHHUE OTUETHOTO To/la: ¢ Hanbosree Mo3IHEH U3 ABYX AaT — JAaThl Hauasia KaJeHIapHOTO rosia

WJIH AaTHI 3aBepIIeHNs (OKOHYaHH) (OPMUPOBAHUS - 0!

. JaThl OKOHYAHUS KaJIEHIApPHOTO To/a;

. JaThl BO3HWKHOBCHHS OCHOBaHHMA [uisi mpekpameHus [IM® (ame Brmowas naTy
BO3HUKHOBEHHUS OCHOBaHWA M mpekpameHus [11ID) B wacTti pe3epBa Ha BEHILIATY
BO3HArpaXKA€HUS YIpaBJAIoNeil KOMIaHUU;

° Hanboiee No3JHeH U3 JABYX JaT IpW MNOPEKpallCHUMU - [JaTbl OKOHYAHHA IpueMa
Tpe6OBaHI/If/II KpEeaAuTOpOB [IM® wnm gaTel OKOHYAHHUS pcajin3aliu BCCro HMYIIECTBA
IINO.

PesepB Ha BhIIaTy BO3HArpakaeHui Hauucisercs corsnacHo npasuiam Y 1TN® napacraronmm
HUTOTOM U OTpaxkaeTcs B cocTaBe o0s3aTenbcTB [IM® Ha maty ompenenenus CUA B TeueHHE OTYETHOTO
roja:
- KaKObIi pabounii 1eHb
- Ha 1aTy BO3HUKHOBEHUS OCHOBaHHA IJis1 mpekpamnieHns [ID (BKIIOYUTETHHO)

- Ha Kaxayro naty onpeaenenus CHA [INO

Pe3epB Ha BbIIUIATY BO3HAI'PAXIACHUA praBJ’IfHOH.[eﬁ KOMIIAHUM W PE3€pB Ha BbIUIATY M[IPOYHX
BOSH&I’p&)KZ[CHI/Iﬁ PaCCUYUTHIBAOTCA OTACIBHO KaXJIblil B CBOCH 4acTH (aanee BMCCTC U IIO OTACJIIBHOCTH —

9JaCTH pe3epBa Ha BHIIIATY BO3HATPAKICHHUSA).
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Pasmep BO3HarpaxxaeHus yrnpasnsiowein KoMnaHmnm m obuwero Bo3HarpaxaeHus
cneuvann3npoBaHHOMY AEMO3UTapuIo U NNy, OCYLLEeCTBASAKLWEMY BeAeHWEe peecTpa
BNnaaenbueB WHBECTULMOHHbLIX NaeB NMNO® (aanee — pa3Mmep NpoyYMX BO3HaArpa>aeHuin)
onpeaensieTcs kak npoueHT oT CICHA (6e3 AONONHUTENbHbIX OrpaHUYeHnn), Kaxaas
YyacTb pe3epBa Ha BbiMaTy BO3HarpaXxaeHuin onpeaensieTca B cneayoweM rnopsake:

e Ha nepBbin pabounii AeHb OTYETHOIO roaa

CHA
roe:
Si. CyMMa HauucieHus pesepBa Ha nepBbii pabounMin AeHb OTYETHOro
roaa;

D - konnuectBo pabounx AHelt B TeKylleM KaneHAapHOM FoAy;

cyAre
1 - pacyeTHas (npomexyTo4yHasa) BennunHa CHA Ha nepBbin

. o S
pabounii AeHb OTYETHOro roJa, B KOTOPbIA HauyMcnsieTcs peseps |,

onpefeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB Moc/e 3ansaTol no dopmyne:

oy pacq:AKMI/l@bll—Kn’Ii
(1+ xyKn +xnpn)
D
Axmuevy - pacyeTHas BeSMUMHA aKTUBOB, BKJ/OYAs AEBUTOPCKYHO

3aZl0JKEHHOCTb Ha nepBbin pabounii AeHb OTYETHOro roga. [ebutopckyto
3a[l0JKEHHOCTb Ha NepBbli pabounii AeHb OTYETHOro roga HeobxoamMmo
yuuTbiBaTb A0 Ha4YUC/IEHUs BO3HarpaxaeHuUm W pesepBa Ha BbiNnaTy
BO3HarpaxxaeHus 3a nepebii pabounin geHb oT4yeTHoro roga. B cnyuae
onnatel B nNepBbln pabounit AeHb OTYETHOro roJa YynpasasloLLeNn
KoMnaHuen m3 MUO Bo3Harpa)kaeHwWi, HauMCNEeHHbIX B MNepBbin pabouunin
AeHb OT4YeTHoro roga, HeobxoAMMO nNpu onpeaeseHUn pacyeTHOM
BEJIMYMHbI aKTUBOB Ha NepBbili pabounii AeHb OTYETHOrO roga yBENUUUTb
CYMMYy aKTMBOB Ha CYMMYy YMJlaY€HHbIX BO3HArpaxaeHwii B MepBbIn

pabounin geHb OTYETHOro roga.
Kml - BeIMYMHA KpeaAUTOPCKON 3a[0/DKEHHOCTU 6e3 yuyeTa HauYMCAEeHHbIX

BO3Harpa>xaeHui Ha nepsBbii pabounii feHb OTYETHOro roaa.

X - NpoueHTHas CTaBKa, COOTBETCTBYIOLLAS :
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Xyx, - PasMep BO3HarpaxzaeHusl ynpaBnsiolleil KOMMaHWW OTHOCUTENbHO

CI'CYA, ycraHoBneHHbI npasunamm Y NMU® (B aonax), AeNCTBYOLWMIA Ha NEPBbIi

pabouunii IeHb OTYETHOrO roAa;

an,, - COBOKYMHbI pa3sMep BO3HArpaKaeHwii  creunanvMsnpoBaHHOMY

Aeno3nTapuio U Nnuy, OCYLLECTBAAIOWEMY BeAeHWe peecTpa BajenbLes
WMHBECTULUMOHHBIX naeB MU®, otHocnTenbHo CIMCHA, yCTaHOB/IEHHbIN MpaBuiaMm

Y (B ponsix), AeNCTBYOLWMIM Ha NepBbli pabounii AeHb OTYETHOrO roAa;
X,- KaXaas npoueHTHas CTaBKa, AEWCTBOBaBLUAs Ha MepBblt pabounin AeHb
OTYETHOrO roaa.

xm+xm

3HayeHune | 1+
i

He oKpyrnseTcs.

OkpyrneHue npu pacdete S; u CYA/*“ nponsBoanTcs Ha KaXxAoM AeiCTBUM A0

2-X 3HAKOB MOC/1e 3arnsTon.

e Ha apyrme gHu onpepenenna CYA (3a uckntodeHmem nepsoro pabouero gHs

OTYETHOro roga):

d-1 N
(CHAP“ +> CYA) D.(x,T,) o,
S. = t=1 * n=1 _ S ,
' D &S

roe:
k — nopsiAKOBbIN HOMEp KaXAoro HauyMCNeHUs pesepBa B OTYETHOM roay,
MPpUHMMaOWMI 3Ha4YeHns oT 1 go i. k=i — NopsAKOBbLIN HOMEpP MOCNeaHero

(Tekywero) HauyncneHusa pesepsa;

S,- CyMMa Kax[oro mMpou3BEAEHHOro B TEKYLUeM OTYETHOM roay
HauucneHnsa pesepsa;

S,- cymma ouepenHoro (TeKylLero) HauMcCieHWs pesepsa B TEKYLLEM OTYETHOM
roay;

D - konuuecTtBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T'; - xonunyectBo pabouvx AOHel nepuoga, ONPeAeNeHHOro C Hayana TeKyLuero

OTYETHOrO rofa Ao (BK/toYast) AaTbl HAUUCIEHWS pe3epBa S, ;
t - nopsakosbii HOMep paboyero AHsA, MpuHagnexauwero nepuvoay, 3a
KoTOpbIn onpeaeneHo 1, nNpuHMMalOWMin 3HaveHnss ot 1 po d. t=d -

MOPSIAKOBbIN HOMEp paboyero AHs HauMceHus pesepea S, ;

CY4, - CTOMMOCTb UMCTbIX aKTVBOB MO COCTOSIHWIO Ha KOHeL, Kaxaoro pabouero

AHs t, 33 ncknoveHnem gHsa d. Eciv Ha pabounin geHb t CHA He onpeaeneHa, oHa
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npuHUMaeTcs paBHon CHA 3a npeawecTsytowmin AHo t pabounii AeHb OTYETHOro
roga.

CYA*" - pacyeTHasa (npomexyTouHas) BenmumHa CHA Ha adaty d, B KOTOpOM

HauNCISIETC pesepB S, , onpenenieHHasi C TOYHOCTbIO A0 2-X 3HAKoB Mocsie

3ansTon no dopmyne:

N

DT T

i1 d-1 (= T + T )

(Axmuewr ; — Km +ZSK)—(ZC‘1AI* ' ' )
C%dpacu — k=1 - t=1 - D
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
@+ LR

D

'

Axmuevl, - pacyeTHass BeMUYMHA aKTWBOB, BK/IOYas AebUTOPCKYIO
3a40/DKeHHOCTb  Ha paty d. Jebutopckyt 3ap0/KeHHOCTb Ha paty d
Heo6XoAMMO y4UUTbIBaTb A0 HAUYUCIEHUS BO3HarpaxaeHum u pesepsa Ha
BbiNaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NNO sosHarpaxaeHuUmn, HauYNCAEeHHbIX B AaTy
d, Heo6x04MMO NMpu onpeaeneHnun pacyeTHOM BESIMYUHBI aKTUBOB Ha AaTy d
YBENNYNTbL CYMMY aKTUBOB Ha CYMMY YyMjadeHHbIX BO3HArpaxaeHun B aaTy

d.

Km, - BennunHa KpeauTOPCKOW 3aA0/HKEHHOCTM 6e3 yyeTa HauMC/IeHHbIX
BO3HarpaxxaeHun Ha paTty d, BKO4Yas OCTaToK pe3epBa Ha BbinaaTty
BO3HarpaxaeHusa Ha gaty d-1, rge d-1 —-npeawecTsyowmii pabounii geHo
parte d.

i-1

ZSK' obWaa CcyMMa pe3epBOB Ha BbIMJATy BO3HArpaxaeHus,
k=1

Ha4YMCNEeHHbIX C Ha4vana roga 4o aathl d.

X - NpOoUEHTHaA CTaBKa, COOTBETCTBYHOLLAA .

Xyg, =~ PasMep BO3HArpaXXaeHuWs YnpasnsioWen KOMMaHWU OTHOCUTESTbHO

CI'CYA, ycraHoBneHHbIn npaBunammn Y NMN® (B gonsix), AeACTBYIOWWIA B TEYEHME
nepvopa T ;
ann - COBOKYMHbIA pa3Mep BO3HArPaXKAeHWM  Cneunann3npoBaHHOMY

Aenosntapuro 1 aundy, OCyLUeCcTBndwLweMy BeAeHME peecTpa BajenbueB

MHBECTMUMOHHBbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBEHHbIN NpaBuiaMu

AY MN® (B ponsix), AENCTBYIOWMIA B TedeHne nepuopa 1 ;
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N - KONn-BO CTaBOK, OEeNCTBOBaBLUNX B OTYHETHOMY oAy,

X, - Kaxaasa npoueHTHas CTaBKa, [OeCTBOBaBLUAs B TeyeHne nepmoaa Ti ’

T, - konuuectBo pabounx AHeW nepuoaa, B KOTOPOM AeicTBoBana CraBka X, ,

n

N
npuHaanexawee nepvoay 7T, , rae T; = ZTn .

n=1

Iy Iy I Iy
R .o B Y iy 2T ) D (Rgly )
" T H=l H=l Nl -l
3HaueHus E“—”Tl L ( T, + T, ) ( T + T, 7| e
|14
L b,
OKpYSA0TCS.
S, CuAy ,
OkpyrneHve npu pacyete ' u d  Npou3BOAMTCA Ha KaXaoM AeUCTBUMM A0 2-X

3HAKOB Mocse 3ansaToun.

PasMep coOpMMPOBAHHOIrO pesepBa Ha BbiMJaTy BO3HArpaKAeHusl yMeHbLUAeTCs Ha
CYMMbl HAUYUC/IEHHOrO0 B TEeYEHWEe OTYETHOro roAa BO3HArpaXkKAeHwWs ynpasrstoLlein
KOMMaHWM, cneunannsnmpoBaHHOMY Jeno3vTapuid M MUy, OCYLLECTBASIOWEMY

BeAeHne peecTpa BrajesbLeB MHBECTULMOHHbIX naes MNMUO.

MpeBbileHne pesepBa NpU HaYUCEHUU BO3HArpaXKAeHus ynpassiowen KOMMaHum,
BO3HarpaxxaeHums crneuvanmanmpoBaHHOMY genosutaputo, 6upxe n  nuuy,
OCYLLEeCTBNAOLWEMY BefeHWe peecTpa BnajenbLeB MHBECTUUMOHHbIX naes [MNO®, B

TeYeHne KaneHgapHoro roga He AonyCcKaeTcd.

He wcnonb30oBaHHbLIM B TeyeHuMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3HarpaxaeHus noasieXxXnt BOCCTAHOB/IEHMUIO MO OKOHYaHMIO OTYETHOro roaa,
HO He no3gHee nepBoro paboyero AHA roga, cnegywlwero 3a OTYETHbIM, U
NnpuU3HaeTca B COCTaBe nMpoyYmx [AO0X0A4A0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpaxaeTca npu nepsoMm onpegenedHnn CHA MO B roay cneaywwmm 3a

OTYETHbLIM FOA0M.

IIpu3Hanue m omiara 003aTeJILCTB MO BBIIUIATE BO3HATPAKIEHHSI YNpaBJsSIONIell KOMIAaHUH,
CHEeNHATU3HPOBAHHOIO JEMO3UTAPHUS, CNEeNHAJM3NPOBAHHOIO pPerucrpaTropa, OMp:KH ) B NeEpPHOI
NMPHOCTAHOBJIEHHUSA BbIIAYHU, MOTAlIEHUsA H 00MeHA HHBECTHLIMOHHBIX MaeB B CBSI3M €O CJOKHMBIIeiics
Ha (UHAHCOBOM PpbIHKe JKCTPAOPAMHAPHON cuTyanueii (B TOM 4YMcJIe ¢ BBeJIEHHBIMH
He/IPYsKeCTBEHHBIMH FOCy1apcTBaMH OrPaHUYeHUSIMH)

IIpm3Hanne w ormIata o00s3aTENBCTB TO BBIDIATE BO3HATPAXKICHWHA YIPABIAIOMIEH KOMITAHHH,
CHETHATH3UPOBAHHOMY JIETIO3UTAPHIO, OMpXKE U JIHILY, OCYIIECTBILIIONIEMY BEACHHE PEECTpa BIaIe/bIEB
WHBECTUIIMOHHBIX mMaeB [IM®, B TedyeHHe KaJCHIAPHOTO T'OJa MOXKET OCYIIECTBIATHCS 0€3 HAuMCICHUS
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pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HAIPAKIACHUH, IIPH OJHOBPEMEHHO COOIOJCHUH CIIEAYIOIINX
YCIIOBHHA:

1) mpu3HaHMe W oOrulaTa O0s3aTeNbCTB IO BHIJIATE BO3HATPAXKACHMH 0€3 HauyMCIICHHs pe3epBa
OCYILIECTBIISIETCS 0 MOMEHTa BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCTHIX akTHBOB [T ®;

2) HauuCICHWE M oOIUlaTa OO0sj3aTeNLCTB IO BHIILIATE BO3HArpaXkKICHWH OCYLIECTBIISIETCS B Mpejenax,
ycTaHoBIeHHbIX B [IpaBunax noseputenbHoro ynpasnenus [IM® npenenbHbIX pasMepoB BO3HAIPaXKACHUN;
3) Yopasinsomas KOMIIAHHS IPU OTIPEIeNICHNHN (PaKTHIECKOTO pa3Mepa BO3HArPaXKICHHUSI pYKOBOJICTBYETCS
(hakTOpaMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBINICHUS BO3HArpaXKICHUS, yKa3aHHbIM B nuchMe baHka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

Vi.Ilopsanok  yperyJqupoOBaHMs  Pa3sHOIJIACHH  MeKay  YHpasJsiloLei
KoMnaHue 1 Crnenraan3MpoOBaHHbBIM JCMO3UTAPHEM IPH OINpeeIeHHH
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BeiBaeHuss omuOku B pacdere CUA u  pacueTHOl CTOMMOCTHM OJHOIO
WHBECTHILMOHHOTO TMasi, NMPHUBOMAIMICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(obs3arenscTBa) B pazmepe 0,1% u Gonee xoppektHoit CHA, n/mnu orknonenne CUA Ha 3TOT MOMEHT
pacdyera cocraBmier 0,1% wu Oomee koppektHoii CUA, a Tak XKe B CIydasx BBIABICHHUS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKPANCHNs] PU3HAHUS aKTHBa (00s3aTENbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (oOs3arenscTBa) CrenMaIu3WpOBaHHBINA JEHO3UTApHA M Y IIPaBIISIOMIAL
KOMIMaHus mpou3BoiaT nepecder CUA u pacueTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mas. YIIpaBiAroIas
KOMITaHHSI OCYLIECTBIISIET BO3MELICHUE yiepOa BiajesbliaM HHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMAaTHBHBIMU NIPaBOBBIMH aKTaMH.

CrerMaau3upOBaHHBIN AETIO3UTAPUNA U YIIPABIAIOIIAs KOMIIAHUS COCTABIIAIOT AKT O BBIIBICHHOM
OTKJIOHEHUH H (akte ero ycrtpaneHus. [Ipum sTom Crnenuanv3upoBaHHBIA JEMO3UTapUil He Mmo3nHee 3
(Tpex) pabGoumx aHE#l ¢ naTel MOANHCAaHHUS AKTa O BBISBICHHOM OTKJIOHEHHH M (haKTe ero yCTpaHeHUS
yBegomuisieT o ¢akre oTknoHeHus bank Poccun.

Ecnu BBIIBICHHOE OTKJIOHEHHE HCIIOIb30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00s3aTeNbCTBA)
cocrasisieT MeHee ueM 0,1% koppektHoil CHA, n otkinonenne CUA Ha 3TOT MOMEHT pacueTa COCTAaBISAET
menee 0,1% xoppexktnoii CYA, Vmpasmsaroomass kxommaHus U CHenuanu3supOBaHHBIA JI€O3UTapUil
OTIPEZIETAIOT, HE IPUBEJIO JIM BBISIBICHHOE OTKJIOHEHHE K IIOCIEIYIOIMINM OTKJIOHEHHSM, B YacTH
WCIIONIE30BaHHON B pacdeTe CTOMMOCTH akTuBa (o0s3arennbctBa) U CUA, cocraBmstommMm menee 0,1%
koppektHoit CUA u He mpousBoaaT nepecueT CUA u pacyeTHON CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO
masi, YMCla WHBECTHUIIMOHHBIX I1aéB Ha JIMIEBBIX CUETaX BIAJAEIbIEB. YTPABIAONIas KOMIAHUS U
Crienanu3upoOBaHHBIM  JIEMO3UTapUil 00S3aHBI MPHUHATH MEpHl JUIA TPEJOTBPALCHUS ITOBTOPEHUS
BBISIBIICHHOM CUTYaIlUH.

BrisiBiieHUe pacxo:xkaenuii B npouecce ceepkn CUA

[Ipu BBIABIEHUMH PACXOXKACHUM MO cocTaBy akTHBOB npu pacuéte CHA donpa Ymnpasisiouias
KoMItauust M Crenuaau3upoBaHHBIN JEMO3UTAPHU OCYIIECTBISIOT CBEPKY AKTHBOB M 00s3aTENBCTB, IO
KOTOPBIM BBISBIIEHBI PACX0XKICHHS, HA IPEAMET NPAaBUIBHOCTU UX y4€Ta B COOTBETCTBUHU C KPUTEPUSIMH UX
NpU3HaHUS (IPEKpameHns TPU3HAHNSA).

[lpu oOHapyXeHWH pPACXOXKICHHWA [0 CTOMMOCTH akTuBOoB Tnipu pacuéte CUA Donna
Ynpasmsromas koMmnanus 1 Crnennanu3upoBaHHBIN 1ENO3UTAPHIl OCYIIIECTBIISIIOT CIEAYIONINE AeUCTBHS:

— cBepka wWH(pOpPMAINH, HCTHOIB3YyeMOH Uil ONpEACTCHHS CIPaBEINIMBOM CTOMMOCTH
akTuBOB (00s3aTenscTB) @OHMA, B TOM YHCIIe, €€ HCTOYHHKOB M MOPSIIKAa UX BEIOOPA;

— CBEpKa MOpPAIKAa KOHBEPTAIIMH BEJTMYMH CTOMMOCTEH, BBIPQXXECHHBIX B OJHOHM BasOTe, B
JIpPYTYIO BAJOTY.

Ilocne ycTpaHeHHs BBISIBICHHON NPWYMHBI pacxoxaeHu B pacdere CYA VYmpassromas
komnaHus U Crenuanu3upoBaHHBIA JET03UTapuil HOBTOPHO OCYILECTBIISAIOT JEMCTBUS, IPEAYCMOTp EHHBIE
nporneccoM cBepku CHA.

BroisiBiieHue omu0ku B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIHOHHOTO MAasl.

B cnydae BbIsBIEHMS OIIMOKW/TOSBICHHUST HOBOW MH(popmMamuu B pacuére CHA u crommocTn
OJTHOTO WHBECTUIMOHHOTO Tas CIenuanu3upoBaHHBIA JCMO3UTapUil W YTpaBisomas KOMIAHUS He
no3anee S ([1atn) pabounx nHEH ¢ ykazaHHOHN AaThl 0GOPMIISIFOT AKT BBISBIICHUS omMOKU B pacuéte CHA
Y TIPOBOJSAT COOTBETCTBYIOINIYIO MIPOIEAYPY KOPPEKTUPOBKH OITHOKH.

B ciryqae, ecnmi Ha AatTy, MO COCTOSIHHIO Ha KOTOPYIO BBISABIICHA OIIMOKA, OTKIIOHEHHE CTOMMOCTH
akTuBa (00s3aTeNbCTBA), UCTIONB30BaHHON B pacuére, cocrtaBisier MeHee, ueM 0,1% xoppektrHoit CHA, n
orkionenne CUA Ha 3TOT MOMeHT pacuera coctaBisieT Meree 0,1% xoppektHoit CHA (manee HMEHYIOTCS
OTKJIOHCHUS), TPOU3BOJUTCS TPOBEpKa, HE TMPHUBEJAa JIM BBISBICHHAS OIMMUMOKA K OTKJIOHCHHUSM,
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cocrasisronmmM 0,1% u 6onee ot koppektHOH CUA, B OC/IEAYIOLIHX JaTax.

Ecnu paccuuTanHble OTKIOHEHMS B Kaxayro U3 nat cocraBwiu mesee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTHLUHOHHOro mnas MDoHaa He NPOU3BOAMTCS. YIIPaBIAIOMIAs KOMIIAHUS |
Crneunanu3ipoBaHHBIA JENO3UTApUH TNPUHUMAIOT BCE HEOOXOAMMBIE MeEpbl Ul IPEAOTBPALICHUS
MOBTOPEHHSI OIIUOKH B OyAyILEM.

B cirygae, xorma B Kakyro-mnO0 W3 AaT 00a OTKIOHEHWS WM OZHO W3 HuX cocramiser 0,1% u
6onee xoppextHoit CUA, Yrpasisttonas komnaans U CenHaTn3upOBaHHBIN IEMO3UTAPUN OCYIIECTBITIOT
nepepacyét CHA ¥ CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO Hasg PoHza 3a BECh MEPHO, HAUYMHAS C JAThI
JIOITYIIICHHS OIITHOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIeHHs OMMOKY, mpuBeAmei k mepepacuéry CHA u crommocTn
OJHOTO WHBECTUIMOHHOTO mas oHIa, OCYIIECTBISINCH ONEPalMy MO BbIJAYe MM IIOTAIICHUIO
WHBECTHLMOHHBIX TIaeB, TO YIPaBIIOMIAs KOMIAHUS OCYIIECTBISIET pacuéThl C  BIAJENbIIAMHU
MHBECTHLUOHHBIX TTaeB DoHJa 110 BO3MEILEHHUIO yiiepOa B COOTBETCTBHU C TPeOOBaHUSIMH JICHCTBYIOIIETO
3aKOHOJATEIbCTBA.

[Tpn HeoOXxoauMocTH Ympainstomas koMmnanus 1 Crienuann3upoBaHHBIA JETIO3UTapUi BHOCST
UCIIPABJICHUsI B PETUCTPHI yUueTa.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X0ZIe HOPMaJIbHOTO OMNEPAlMOHHOTO IMKJIa, KOTOpast OyZeT MmoranieHa B Te4eHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOIUTH K MPH3HAHHMIO OE3HANE)KHON K MOJIYYEHHIO 33I0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJECHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOH 3aJOIDKEHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHUS 00S3aTeNbCTB HE JOJDKHBI NPEBBIIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
koMItanui. OnepannoHHast 1e0UTOpCcKas 3a0JKEHHOCTh OLICHUBAETCS TI0 HOMHHAITY B ClIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WIIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 0053aTEIBbCTB B paMKax OIEPallMOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALHOHHONW (HApUMEp, €CIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH MOTAIICHHS TaKoi
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJI0JDKEHHOCTH, IPU3HAHNE KOTOPOH OCYIIECTBIISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHY1o [IpaBunamu onpenenenus CHA [TH®;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKON 3aJODKEHHOCTH M3 CTaTyca «OMEpalMOHHOW» B
CTaTyC «IPOCPOUYCHHOW.

Jns  neneid mpoBeneHWs  aHanMW3a, YIPaBIAIOMAs KOMIAHMS  JIOJDKHA — HCIIOJIL30BATh
000CHOBaHHYIO ¥ OATBEPXKIaeMyI0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCHUINHL.

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/ICIIsIET:

— BO3MOXKHOCTb KBIM(HUKALUK AEOUTOPCKOH 330JKEHHOCTH B Ka4eCTBE OICpPallMOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBHIE;

— HEOOXOMUMOCTh H3MEHEHHs MOAX0Ja K yYeTy IeOMTOPCKON 3aI0/KeHHOCTH, paHee
IIPU3HAHHOM ONIEPallMOHHOM.

KoHTpareHT — U0, HEMOCPEICTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB MMYILECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOIO
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOTOBOpaM, 1eOUTOPHI MO JOTOBOPaM C HMYILIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALUK U MPoUYHe OOsS3aHHBIEC MO AKTHBAM
[TU® nuna.

Hdedoar - HacTymneHue (BbISIBIEHHE) JIIOOOTO M3 HIKEIIEPEUUCIIEHHBIX COOBITHH W OTCYTCTBHE
YperyJIMpOBaHusI CUTYallMd Ha CPOKH, OTPeeNieMble OTACIBHO I Pa3HOTO BHAA aKTHBOB/00S3aTEIbCTB
(pu HapymieHHH 0053aTeNbCTB HAa MEHBIIMH CPOK, HO OONBIIMHA, YeM JUIS NPU3HAHHUSA OIEepParMOHHOM
3a/I0JDKEHHOCTBIO0, COOBITHE CUMTACTCS TeXHHYECKUM /1edoIToM):

— HapymeHne o0s3aTeNbCTB IO BBIIUIATE JCHEXHBIX CPEACTB WM Iepefade Ipas,
MMYIIIECTBA Mepe]] KpeaUTOpaMi/3aiMOaBLIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aE€MIIMKa HCIIOJHUTH BBINICYKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHSA CICHHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

[IpenenpHble CPOKH MPHU3HAHUS Ne(OITa ISl PA3THYHBIX BUIOB 33/I0JDKCHHOCTH:
JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
1e0MTOPOB/KOHTPAreHTOB/AIMUTEHTOB/32eMIIIMKOB

Cpok
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O0s13aTeNbCTBA 0 BBHITIIATE JOXO0/1a TI0 JIOJIEBBIM aKTHBAM POCCHHUCKHX /

5 25/45 pueit
HWHOCTPAHHBIX IMUTEHTOB

O0s13aTenbCcTBA HA ME)KOAHKOBCKOM PBIHKE, PHIHKE MPOU3BOIHBIX
HHCTPYMEHTOB, peiHke PETIO

Wnas 3amomkeHHOCTS prm3myeckux (B T. 9 UI1) u :opuaudeckux JInI nepesn
9% (0]

5 pabouux aHel

90 nHen

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iuIle BBIIC, NMPH ATOM CyMMa J0Jra He3HaYuTelbHa (CYMMAapHBIA JONT KOHTPareHTa Mo BCEM
00s13aTeNbCTBAM C HAPYIICHHEM MPEIebHOT0 CPOKa MOTAICHUs 33JOJDKCHHOCTH MOXKET COCTABILSITh HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJTHHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUEC IPOM3BOIMUTCS B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa ¢ CoONI0JieHNeM rpaduka raTexel, To Takoe coObiTie K aedonty
HEe TMpPUPAaBHHUBACTCS NPH HAIMYAUM MOTHUBHPOBAHHOIO CYXJCHUS YNPABISIOMIEH KOMIIaHHHM IO
OIpe/ieJIeHHBIM BUAaM 3a/I0JDKEHHOCTH. MOTHBUPOBAaHHOE CYX/ICHHE COCTABIISICTCS HA OCHOBAHHUH JIAHHBIX
CTaTHCTHKH YTIPaBISIONUIel KOMIAHUH IO COOTBETCTBYIOIUM BU/IaM 33JJ0JKEHHOCTH.

1. B oTHOLIEHUH IOPUAMYECKHUX JHUI K 1e(0JITy IPUPABHUBAIOTCS CIETYIOMINE COOBITHSA:

1.1 HapyIICHUs YCJIOBHH IOTANICHUS WM BBIIIATHI MPOIEHTHBIX IOXOAOB IO aKTHUBY, a
TaKOKe JII0OOT0 WHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHH C ONpEAeieHNEeM AedoiTa, B CIIydae eciu
JaHHas HHQOpManus MpsMo WM KOCBEHHO Ha0roacMa Y IpaBIIsomeii KoMIaHueH;

HewncnonHnenHble 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BBIIUIATE KYIOHOB M IUBHUIICHIOB
B WHOCTPAHHOW BAJIOTE, CUMTAIOTCS HAXOAAIIMMHCA B Ae(oiTe B CIydae, €CIM TaKkoe HEHCIIOIHEHHE
BO3HHUKJIO B pe3yJsibTare NelcTBUi (0€37eliCTBHS) HHOCTPAaHHbIX JEMO3UTapHO-KIMPUHIOBBIX KOMITAaHHUH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHHIOBBIX IIeHTpoB «EBpoknup bank», r. Bproccens, n «Kmupctpum
bankunr», T. JIfokcemOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAaHKLIMOHHBIX AEHCTBUII WHOCTpaHHBIX
rocy/iapcTB M (M) PeryJupyomux opraHoB. JegonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhIN 1eoNT Mo ero MHBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOCHHOCTH OLCHKH aKTHBOB B
3TOM ciyyae ykas3ansl B 1.3 [Ipunoxxenus 4.

1.2. ounmansHOE OIMyONMKOBAaHHE B COOTBETCTBHHU C (pemeparbHBIMH 3aKOHAMH M HWHBIMH
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAHHBIX TOCyapcTB nH(popManus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHHE PEIICHUS O IPU3HAHUT SMUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
nporenyp OaHKpOTCTBA — €O THS OIYOJMKOBAHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OMyOJMKOBaHUS COOOIIEHISI 00 OKOHYAHUH [TPUMEHEHHS POIeyp OaHKPOTCTBA;

1.5. ounmanpHoe OnyOIMKOBaHWE HMH(POPMAIMK O JIMKBUAALMU FOPUIUYECKOTO JIMIA, 3a
HCKITIOYEHHUEM CITy4aeB MOTJIOMICHUS U IPUCOCTUHEHUS.

1.6. [MpucBoenune 3aemuuky/koHTparenty pertunra SD (Selected Default) unu D (Default)
CO CTOPOHBI PEHTHHTOBBIX ar€HTCTB.

1.7. OOHapyXeHHEe KPEeAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIIOIHHUTH O00s3aTeNIbCTBA B
CHITY KaKHX-TTHO00 00CTOATENHCTB 03 MPUHATHS CIICLMAIBHBIX Mep (HallpuMep, peain3alny 3aJ0ra).

2. B orHOmeHuM (pusnyeckux aui K Ae¢oITy IPUPaBHUBAIOTCS CIEAYIONINE COOBITHS:

2.1. HapyIIeHWs YCJIOBMH MOTAIIEHWs WIM BBIIUIATHI IPOIEHTHBIX JIOXOAOB IO aKTHBY,
coctasisoniemy akTusbl [IM®D, a Taxoke modoro nHoro o0s3aTenbCTBa JeOUTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM aedonrTa, B CIydae €CiIM JaHHas WHpOpMAalMs NPsIMO HIM KOCBEHHO Halmrogaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHIE PEIICHNS O MPU3HAHUH JIHIA OaHKPOTOM;

2.3. odunmanbHOEe OMyOJMKOBAHWE DEUICHHS O Hadale MPUMEHEHHS K JIUIY MpOoIexyp
0GaHKpPOTCTBA — €O IHS OMyOJIMKOBAaHUS COOOIICHUS A0 AAThl, MPEAMIECTBYIOMIEH IaTe OIMyOJIMKOBAaHUS
coo01eHnst 06 OKOHYaHWH NTPUMEHEHHS TIPOLelyp OaHKPOTCTBA;

2.4. MOJyYeHHE CBEACHUH 00 OCYKI€HUH (U3MIECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MOJIyYeHHE CBEIeHUH 00 00BABICHUH (PM3MUECKOTO JINIA NPOTABIINM 0€3 BECTH;
2.6. HOoJy4eHHe HHPOPMAIMK O HACTYIIICHUH CMEPTH (PU3NYECKOro JINNa.

3. Jedoar mo pa3anyHbIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPareHry.

3.1 B cnyyae Bo3HUKHOBEHUS e(oiiTa IO OJHOMY aKTHBY OCTaIbHBIE aKTHBBI, OTHOCSIIHECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCd HAXOMAIIMMHCA B JedoiTe, M KOHTPAareHT (3aeMIIUK/3MUTEHT)
CUYHTAETCS HAXOIAIMINUMCS B edomTe.

5 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6IH€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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3.2 IMopyuutenscTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3aHHbIX B mil. 2.1-2.6 ams Qu3MyYecKux JUI U
mn.1.1-1.7 s ropuandecKux U JaHHOTO Pasnena, SMUTCHT/KOHTpArcHT/ICOUTOP/3aCMIUK CYUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIINECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCST B
COCTOSIHUH JeoITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHHE 00eCLeHeHNs).

3aJ0/DKEHHOCTD IIEPECTAET CIUTATHCS HaXOSIIeHCs B Ie(hOITE B CACAYIOMNX CIIydasx:

B cnydae pectpykrypmzamum nedONTHON 3a10DKEHHOCTH KOHTpAareHTa rnepex (GoHIOM Iocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOINTA.

Ecnu 3amomkeHHoCTs ObLTa MpH3HaHa AeONTHOW H3-3a AedoiTa KOMIIaHUH TPYIIIEL, K KOTOPOH
NPUHAJIEKUT KOHTPAareHT — IMOclie IyOJIWYHOro OOBSBICHUS O PECTPYKTYpH3alMH JMOO0 MHPOBOM
COTJIAIIECHUH.

B cnydae B0300HOBIECHHMS OOCTYXXMBaHHs J0jira Mo rpadyky M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeNIbCTB Ha JaTy OIPEeAeIeHHs CIPaBeJINBOM CTOMMOCTH.

B canysae nmonydeHus WHGOpPMAaUMM O INPEKPALICHUH  YrOJOBHOTO  IIpecielOBaHUs
3aeMILHKa/KOHTPAareHTa MyTeM ONpaBAATEIbHOTO IIPUTOBOpa MO0 MPEKPAICHHs AeNa, a TAKXKE B CIydae
npeKpameHns aena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX WJIH MPEAIIONAaraéMbIX yCIOBHH MHPOBOTO COTIIAIICHHS.

B cmyuae mosiBieHHs (M3MUECKOTO JHIA, OOBSBICHHOTO paHee IPOMaBIIMM O€3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHHS 330JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  YmpaBnsiomas — KOMmaHus — HHGOPMHpPYET
Crenanu3upoBaHHBIM  Aeno3utapuil. Takas 3aJOJDKEHHOCTh IEPEBOAUTCS B TPYHIy aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYIUICHUs Ae(onTay.

Habaronaemas u gocrynHasi OMpakeBasi IVIOIIAJAKA — TOProBas IUIOIIAKa POCCHICKOM u (Min)
MHOCTpaHHOH Oupku, 3akperuieHHass B [lpaBunax ompenenenuss CUA k koropoidl y Ympasistomieit
KOMITaHWH €CTh JOCTYII, KaK HalpsMYyI0, TaKk ¥ depe3 (pUHAHCOBBIX MOCPEIHUKOB. YKa3aHHbIE OMpIKEBbIC
IUTOLIAKY TIpuBeeHb! B [Iprtoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM onepaluu C€ aKTUBOM HWIIH 00513aTeIbCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM 061,eMe, MO3BOJIAKOLIEM [IOJYy4YaTh I/IHq)OpMaL[I/IIO
00 OIICHKAaX aKTHUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTHUBHBIX) C HANOONBIINM I COOTBETCTBYIOIIETO aKTHBA
WK 00513aTeNECTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

IIpuBeneHHasi CTOUMOCTb OYIYIIHMX JIeHEKHBIX MOTOKOB HA ATy OllEHKH (32 MCKJIIOYEeHHEM
pacdyera CTOMMOCTH [€NO3HTOB H OLIEHKH HHBIX BHIOB KPEIUTOPCKOl 3a]0/KEHHOCTH)
paccYuThIBaeTCS MO (PopMyIIe:

I
Z =+ (1 — PD; » LGD)
=1 e,n] :455
rue:
PV — cripaBemBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
#f — CTaBKa JWMCKOHTHPOBaHMS B IIPOLIEHTAaX TOJOBBIX, ONpEJENeHHass B COOTBETCTBHH C

HacTosimuMu [IpaBmiiaMu; cTaBKa AWCKOHTHPOBAHHS, OIpeAesieMas pacdeTHBIM ITyTEeM, OKPYTIIAETCS 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
Teyenue cpoka (ti-ty) MOKeT 0Ka3aThCst B COCTOSIHIM e OIITa, MOPSIOK OMPEACIICHNS KOTOPOH YCTAaHOBJIEH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — HOJIS OT CYMMBI, IIOJIBEP)KEHHOM
KPEIUTHOMY pHCKYy, KOTOpas MOXET OBITh NOTepsHa B ciiydae jedoyita KOHTpareHTa, IMOPSIOK
onpejesieHus: KoTopoil ycranosieH B [Ipuioxenuu 4 k Hactosamum [IpaBumnam.

N — KOJIMYECTBO JNEHEKHBIX IOTOKOB JIO JaThl MOTAlIeHUs aKkTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

CF; — BeamumHa i-ro raTexa (IPOLEHTH K OCHOBHAS CYMMa);

t; — maTa i-ro rarexa,

tp — nara onienku (onpenenenus CUA).
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HpHBe}IeHHaH CTOMMOCTH 6leyIIII/IX JE€HEKHBIX MOTOKOB ()IJIH pacuera Jenmo3uTOB M OLCHKH
HHBIX BU/10B erI[HTOPCKOﬁ 3a)IOJDKeHHOCTH) Ha 1aTy OUECHKHU PACCHUTBHIBACTCS 11O qupMyne:
N
CF,
P .
=1 |:1 + -;vt] JB5

rue:
PV — cripaBenmmBasi CTOMMOCTE akTHBA (00S3aTECIIECTBA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIICHTaX TOJOBBIX, OIPEICICHHAs B COOTBCTCTBUU C

Hacrosiumu [IpaBunamu; cTaBka JUCKOHTUPOBAHHS, OMpeesseMas pacyeTHBIM IyTeM, OKPYIIISeTCs 10
2-X 3HAKOB I10CJIE 3aIIATOM;

N — KOJIMYECTBO JNEHEXHBIX MOTOKOB JIO JaThl MOTANIEHHUs aKTHBa (00s3aTeNILCTBA), HAUUHAS C
natel onpeneneaust CUA;

CF; — BennuuHa i-ro ruaTexa (MPOIEHTHl U OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — nata onenku (onpenenenus CHA).

B pacder cmpaBemuBOW CTOMMOCTH akTHBa (00s3aTE€NbCTBA) BKJIIOYAIOTCS BCE IJIATEKHU
(neHexXHbIE MOTOKM) MO JOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJAUTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa IoTalIeHusl.

JleHexHbIe TOTOKH, BKJIFOUasl MPOLIEHTHBIN JTOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, aTON JEHEKHOTO MOTOKA CYMTAETCS] MUHUMaJbHAs JjaTa, B KOTOPYIO BO3MOXKHO MOCTYTIJICHHE
JICHEe)KHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHHSA N-Oro IMeproAa (3a HCKIIOYCHHEM CIIydacB
JIOCPOYHOTO TTOTAIICHHUS] OCHOBHOTO JIOJITa).

I'paduk 1eHEKHBIX TIOTOKOB KOPPEKTHPYETCS B CIydae:

— BHECCHHUS M3MCHEHHI B TOTOBOP (B T.4. B YaCTH W3MEHECHHUS CTAaBKH II0 IOTOBOPY, CpPOKa
JIEHCTBUS TOTOBOPA, IEPUOIMIHOCTH HIIH CPOKOB BHITIIATHI MIPOIICHTHBIX TOXOJIOB);

— W3MEHECHHSI CYMMBI OCHOBHOTO J0Jra (TIOMOJHEHHUS, YaCTUIHOTO TIOTAIICHUS, €CIIH OHO
He OBLJIO YYTEHO rpad)uikoMm).

Jis ydera B CHpaBeIIMBOM CTOMMOCTH OOECIICHEHHUS IMPOMCXOIUT KOPPEKTHPOBKA BEINYHMHBI
OXKHIAEMBIX JIEHEXKHBIX TIOTOKOB (F]) W/WIIK CTaBKH JUCKOHTHPOBAHHSI.

be3puckoBasi ctraBka:

. B poccuiickux pyomsx:

- CcTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoii Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 10 MOTallleHHs] COOTBETCTBYIOIIETrO IIaTeXa, PaCCUMTaHHAs 0 JABYX 3HAKOB rocie 3ansaTtoil. IIpu
9TOM €ClM Ha KOHKPETHbI NeHb HeT 3HaueHus craBku KB/l mo HeoOXoauMoMy CpoOKy MHOTamieHus,
o0BsBiieHHOH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IYyTEM II0 METOJUKE
MocCKOBCKOM OHpXHM C TOH K€ TOYHOCTBIO, C KOTOpOH e€ oOBsBmgeT MOCKOBcKas Oumpka) — s
3aJI0JDKEHHOCTH, CPOK TTOTAIIeHUsT KOTOPOH IpeBhIIaeT | KaneHIapHBIi 1€Hb,

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nans 3amomxkeHHOCTH, CpOK
MoTameHns KOTOPOi He TpeBhIIaeT | KaleHAapHOTO THS.

B orcyTcTBHEe BO3MOXKHOCTH OmpeaeneHus akTyanbHbIX 3HadeHwid Kb/l MockoBckoi Oupxu B
KayecTBE BPEMEHHOH albTEpHATHBHI OE3PHUCKOBOM CTAaBKH IS ONpEAETICHHS CIpPaBEIJIMBOW CTOMMOCTH
aKTHBOB HCIOJIb3YETCSl CTAaBKA, pacCUMTHIBaEMash METOAOM WHTEPIOJSIMU (HampuMep, JIMHEHHOI) Ha
ocHoBe ocTynHbIX craBok ROISfix Ha gaty onpeneneHus crpaBeUIMBON CTOMMOCTH. BriOop nHOMN cTaBKH
B OTHOUIGHMHM aKTHBa YIPaBISIOMas KOMIIAHMA O(OPMIIIET MOTHBHUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbII Jeno3uTapuil.

. B amepukanckux gonnapax:

- CTaBKa, IIOJIyYalOMascsi METOAOM JIMHEWHOW WHTEPHOJAINN CTaBOK IO aMEpPHUKAaHCKHM
TOCY/IapCTBEHHBIM  OOJIUTAIlMsIM  JIJIs1  3aJ0JDKCHHOCTH, CpPOK TMOTAlleHWs KOTOPOW  MpPEBBIIIAET
MUHHMAJIBHBIA CPOK CTaBOK ITI0 AMEPHKAHCKAM TOCOOIHTAITHSIM;

- CTaBKa, MOJIyYaloIascs METOJ0M JIMHEHHON MHTEPIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craeku SOFR u CTaBOK MO aMepMKAHCKUM TOCYJApCTBEHHBIM OOIMrauuam® juisl 3a0JKEHHOCTH, CPOK
MorameHns KOTOPOi mpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBhIIIaeT MHHUMAJIEHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTAIHSM;

SHcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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- craeka SOFR- 11715 3a/10/5KEHHOCTH, CPOK MOTAIEHUs KOTOPOH He MPEBBINIAET | KaleH apHOTO
JTHS.

° B eBpo

- craBka €STR® - 1714 33/10/5KEHHOCTH, CPOK TIOTaNIEHHs] KOTOPOI HE MpEBbIIAeT | KaleH apHOro
JHS;

- CTaBKa, MOIy4aronascs METOJOM JIMHEHHON HHTEPIOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
no obnuranuam c peiituarom AAA® s 3a10/KEHHOCTH, CPOK MOTalleHMs KOTOPOHl IMpeBhblIaeT
MUHUMAJIBHBIA CPOK CTaBOK TI0 OONUTALNAM ¢ peUTHHIOM AAA;

- CTaBKa, MOJNYYalolascsi METOAOM JIMHEWHOW MHTEPHOJSLMH CTABOK HA COOTBETCTBYIOLIME
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTammsAM ¢ pedTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOTalleHus KOTOpoil mpeBblmaeT | KajleHJapHBIA JE€Hb M HE IPEBBIMIACT
MHHHMAaJIBHOT'O CPOKa CTABOK IO OOJIMIalusIM ¢ peUTHHroM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas CTaBKa (JMO0 ee HMHTEpHOJALMs, Harpumep,
JIMHENHas) B COOTBETCTBYIOIIEH BaJltOTe.

®opmyJia JUHEHHOH MHTEPHOJISUMHT
RE pppiy, 60 Dy = Dy

L V—l
% (RKy, — BEy ). ecmi Doy = Do = Doy
1

REy_ + VoV, .
>

BK pyyay, oo Dy, Dyvax

rue:

Dm - cpok 70 morameHns HHCTpPYMEHTa M B rojax;

Dmin, Dmax - MEHIMaNbHBIH (MakcHMalbHBIA) CPOK, HA KOTOPBIH OIIPEAETIEeH YPOBEHb MPOIICHTHBIX
CTaBOK OECKYIOHHOH JOXOJHOCTH HOAXOAAIIMX (PEIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rofax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIH M3BECTHO 3HAYCHHE KPHBOW OECKYNOHHOM
JIOXOIHOCTH, HE MPEBBIIAONMIH (TpeBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MoCJIe 3arsAToN);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMatrb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HaueHHe CTABKH
ompeaeJsieTcsi 10 2 3HAKOB I0CJIe 3alTOi B NPOLEHTaxX U 10 4 3HAKOB B J0JIsIX.

CermeHTanusi 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOIb30BAHHEM MAaTPUYHOTO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIieH!s ¥ THUITY SMUTEHTA:

a. T'pynnupoexka no peiimunzy mumenma (€CIi SMATEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITMPOBKH HCHOJIB3YETCSI MAKCUMAIIBHBIN PEHTHHT).

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS peiTuHra Poccuiickoin @enepanuu.

b. TI'pynnupoexa no owpayuu (DURATION) obauzayuu:

Menee 1 roga  mropaiiust MEHbINE WM paBHa 365 nHElH;

Ot 1 no3nmer  mroparust 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 mHel;
Or3 mo 5Sner  mropanums 6onbine 1095 nHeilt, HO MeHbIIe WK paBHa 1825 nmHei;
Bonee 5 ner mroparus oonbire 1825 mHel.

C. I'pynnupoéka no eaniome.

Hcxonnble nanHble YpoBHS 1 - IICHOBBIC KOTHPOBKH (HECKOPPEKTHPOBAHHBIC) aKTHBHBIX
pI)IHKOB B OTHOIICHHWHU UACHTUYHBIX AKTUBOB HUJIN O6$[33TGJ'H)CTB, K KOTOpBIM opraHmauI/m UMECT IIOCTyl'I Ha
JIaTy OLCHKH.

HcxoaHble 1aHHBbIE YPOBHS 2 - HCXOIHBIC JaHHBIC, KPOME [IEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBH}O 1, KOTOpI:.Ie SABJISAIOTCS Ha6J’[IO)IaCMBIMI/I, HpﬂMO MJIN KOCBCHHO, B OTHOIICHHUH onpeﬂeneHHoro
aKTHBA WK 00s3aTEILCTBA.

Hcxonnble nanHbie YpoBHS 3 - HeHaONrogaeMble WCXOMHBIC JAHHBIC B OTHOIICHUH
OIIPENICIICHHOTO aKTHBA WIIA 00513aTeIIbCTBA.

" VicTounuk: https://www.sofrrate.com/
8YcTounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
SHcrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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IIpunoxenne 1. Mopsapok onpeaeneHus cnpaBea/IMBo CTOMMOCTU MHOCTPaHHbIX
LeHHbIX 6ymar

Bbi6op cnocoba oueHKu crnpaBeanvBoi CTOMMOCTU LeHHbIX 6ymar (B TOM 4ncne LeHHbIXx 6yMar OAHOro M TOro Xe BbiMycKa) onpeaensercs
HanmumeM @paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoM O6yMaroi) B YCNOBUSAX HEAPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX T[OCYAapCTB, MeXAYHapoAHbIX OpraHuM3auui, MWHOCTPaHHbIX (UHAHCOBLIX OpraHunsauun,
MeXAYHapOAHbIX PacYéTHO-K/MPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «Knanpctpum BaHKUHr», r. JllokcemMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHWEM OrpaHuU4YnTENbHbIX Mep B OTHOWweHnn Poccuinckon depgepaumnmn, poCCUNCKUX OPUAMYECKMX UL U rpaxaaH Poccuimnckon
denepauunu.

XpaHeHue yepes HP1
MecTo XpaHeHUs, KaK KpUTEPUN OrpaHUYeHns pacrnopsixXeHus
LEeHHbIMN ByMaramm

MHOCTpaHHblIe aKLMNU, MHOCTPaHHbIEe Aeno3nTapHble PacCNUCKHU, aKUUU MeXXAYHAapPOAHbIX KOMMNAaHUN
1 ypoBeHb cnpaBeannBoii CTOMMOCTHU
bupkeBbie LE€HbI NCIMOJIb3YHTCS TObKO MPU Haan4Yum 4OCTyrna v BO3MOXHOCTY COBEPLUATL CAESIKU Ha Takmx bupxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnn oHa Mnpu3HaHa aKTUBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA AeHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblITUS Ha MOMEHT OKOHYaHUSA TOpProBon ceccum MoOCKOBCKOM 6upxu Ha paTty onpegeneHus CHA npu
yCrnoBuu NOATBEPXKAEHUS ee KOPPEKTHOCT!;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOProe He
paseH Hynto ¢ nposepkol (CLOSE)<>0.

2 ypoBeHb CpaBeA/IMBO CTOMMOCTU

Mogpenb oueHKW, OCHOBaHHas Ha KOPPEKTUPOBKE NUCTOpUYECcKon LeHbl (Mogenb CAPM) - TONbKO ANA LeHHbIX 6yMmar,
obpawatowmxcs Ha MockoBCKol bupxe.
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1) ueHa (cTomMmocCTb) onpeaeneHHas C  MUCMOJSIb30BaHMEM HabnwaaeMbiX/NOATBEPXKAAEMbIX  KOTMPOBOK,
npeaocTaBNeHHbIX Npod. y4yacTHUKAMW PpblHKA UeHHbIX 6yMar, Ha OCHOBAHMM MOTMBUPOBAHHOIO CYyXAEHUS
Ynpasnsitowen KoMnaHumm (B TOM 4mucne o0 cnocobHOCTM peann3oBaTb akTMB TakKuMM nvuaM), B TeYEHMe CpoKa,
YCTaHOBJ/IEHHOIro Mpod. y4acTHMKOM A/19 BO3MOXHOIO COBEpPLUEHUS CAESIKM MO nNpeaocTaBNeHHOM KoTupoBke. [lpu
3TOM cBeaeHus o Habntogaembix/NOATBEPXKAAEMbIX KOTUPOBKAX AO/KHbl OOHOBMASATBCS HE pexe, YeM Ha Kaxayto
paty onpeneneHna CHA.

B ToM cnyyae, ecnu HanpaBfiieHHas WHdQopMauus nmMbo cornaweHune, perynupyrollee OTHOLWEHUS CTOPOH, He
COAEPXWUT yKasaHUs Ha CpPOK, B TeYeHue KOTOpOoro npod. y4aCTHMK roTOB COBEPLINTb CAEJKY MO npenocTaB/ieHHOMN
KOTUPOBKE, TO TaKasd KOTUPOBKa MOXET NCMNO/1b30BaTbCA A4 u,ene17| onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LI,eHH017I
6YMaFVI TONTbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWMM OT4yeTa OUEeHLUMKa, COOTBETCTBYKLLEro 3akoHoAaTesNbHbIM
TpeboBaHMAM B OTHOLWEHMU oueHKN umywectea MN®, nnbo 0 (Honb) (B cnyvyae NOATBEPXKAEHUS HEBO3MOXHOCTU
pacrnopsixaTbCid aKTUBOM W Hanuuua o6CToATEeNbCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLEeCTBUTb
HaAEXHYI OLEHKY akTMBa B cooTBeTCcTBUM C PeaepanbHbiM 3akoHOM N-135 "O6 oueHouyHOW aesTenbHOCTU" OT
29.07.1998 roga)
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XpaHeHue He yepe3 HP[
MecTo XpaHeHUs, KaK KPpUTEPUIN OrpaHNYEeHNs PacrnopsiXXeHns
LEeHHbIMK ByMaramm

MHOCTpaHHble aKLMXU, UHOCTPaHHbIE AeNno3uTapHblie PacnMCKN, aKLM1M MeXXAyHapoAHbIX KOMMNaHUM1

1 ypoBeHb cnpaBeanInBoi CTOMMOCTH
BupikeBble LIEHbI UCMOIb3YIOTCS TOJIBKO MPU HAIMYUU AOCTYNa U BO3MOXXHOCTY COBEPLUATH CAEKN Ha Takux 6upixax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha apaTy onpepeneHms CHA  3a nocneaHui
TOpProBbIN AeHb, BbibpaHHble B cneaytowem nopsiake (ybbiBaHus npuopuTeTa):

a) ueHa 3akpblTus (px_last) Ha MOMEHT OKOHYaHMS TOProBOW CEecCuM Ha TOpProBoOK nowanke WMHOCTPaHHOWN
6upxxn Ha aaTy onpeaenennss CHA nNpu ycnoBnu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbITbl AaHHble 06 06beMe TOproB 3a AeHb M 06bEeM TOProB He
paBEH HYyJIO.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKUX BUpx (3a uckivyeHneMm MockoBckoin 6mpxxn) Ha gaTy
onpegeneHns CHA (nnu 3a nNocreaHUA TOProBbl AeHb, ecin paboumini aeHb obbsBreH GUpXxehn HETOProBbiM) B
nopsake yboiBaHMS npuoputeTa:

a) UEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUMW Ha TOProBOM NAOLLaAKe pOCCMMNCKOM Bupxu Ha gaTy
onpeaeneHns CHA npu yCnoBum NOATBEPXAEHUSA €€ KOPPEKTHOCTY.

LleHa 3aKpbITUs NPU3HaAeTCs KOPPEKTHOW, ecin packpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOPros He
paBeH HYJO N Takas LeHa 3aKpbIiTUS HEe paBHAa HYJIO

2 ypoBeHb CnpaBea/IMBoOiA CTOMMOCTH

Moaenb OUeHKM, OCHOBaHHas Ha KOppPEKTUpPOBKe nctopuyeckor LeHbl (Mogens CAPM) - Tonbko Ans LeHHbIx bymar,
obpauaowmxcsa Ha poccmnckux (3a mcknwdeHnem NMAO MockoBckas bupixa) U MHOCTpaHHbIX HOoHAO0BLIX HMpxax

3 ypoBeHb cpaBeA/sIMBoO CTOMMOCTH

1) ueHa (cTOMMOCTb) onpeaeneHHas C  UCMofib30BaHMEM  HabnwaaeMbiX/NOATBEPXKAAEMbIX  KOTUPOBOK,
npeaoctaBsieHHbIX Mpod. ydaCTHUKaMM pblHKA UeHHbIX 6yMar, Ha OCHOBaHMM MOTMBUPOBAHHOIO CyXAeHus
YnpaBnsitowen KomnaHumm (B TOM 4YMCNe O CNOCOBHOCTM peanun3oBaTb akTMB TakKUM NMLUaM), B TEeUYEHME CpOKa,
YCT@HOB/IEHHOro Npod. y4yaCcTHMKOM A/ BO3MOXHOIMO COBEPLUEHUS CAENKW MO NpeaocTaB/eHHOW KoTupoBske. lMpu
3TOM CBeAeHUs 0 HabnaaeMbix/MOATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbI OBHOBMSATLCA HE pexe, YEM Ha Kaxayto
paty onpegeneHns CHA. B ToM cnydae, ecnu HanpaBneHHas uHdopMaums nubo cornaweHue, perynupyloulee
OTHOLLUEHWUSI CTOPOH, HE COAEPXMUT yYKa3aHUs Ha CPOK, B TEYEHME KOTOPOro Npod. y4acTHMK roTOB COBEPLUUNTb CAENKY
Mo npeaocCTaBlEHHOW KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMNONb30BaTbCA ANS Uenen onpeaeneHus
CnpaBeasiMBoOn CTOMMOCTM LIeHHOM ByMarm ToNbKO N0 COCTOSIHUIO Ha AaTy KOTUPOBKMW.
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2) ueHa (CTOMMOCTb) onpefesieHHass Ha OCHOBAaHMM OT4YeTa OLEeHLIMKA, COOTBETCTBYHLIEro 3aKoHoAaTeNlbHbIM
TpeboBaHMSIM B OTHOLUEHUM OLEHKU MMyllecTBa MNMU®, nnéo 0 (Honb) (B clyyae NoATBEPXIAEHUS HEBO3MOXHOCTU
pacrnopsiaTbCs aKTMBOM W Hanuumsi O6CTOSITENbCTB, CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb

HadEeXHYI OLEHKYy akTuBa B cooTBeTCcTBUM C PegepanbHbiM 3akoHOM N-135 "O6 oueHoO4YHOW pesaTenbHOCTM" OT
29.07.1998 roaa)
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Hpn.ﬂomeﬂne 2. MeToumca OLHCHKHU KPECAUTHOTO PUCKA KOHTPAareuTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CIy»KHUT IS OLCHKH KPEIUTHOTO PUCKA KOHTPAreHTa B IENSX MPUMCHCHHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIIN PHCK.

OtieHKa KPEIUTHOIO PUCKA MCIIONB3YETCs sl pacdyera CIpaBeInBO CTOMMOCTH akTHBOB. IIpu
3TOM B 3aBHCHUMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PUCKA HA CIPABEAJIMBYIO CTOMMOCTH AKTHBBI
KIaccuUIMPYIOTCS Ha:

— CTaHIapTHEIE (0€3 MPU3HAKOB 00SCIICHEHHS),

— obecrieHeHHBIE 03 HACTYIUICHUS 1eonTa,

— aKTHBBI, HAXOsIIKECS B edoiTe.

CranpapTHble akTHBa (03 MPU3HAKOB 00ECICHEHHMS), @ UMEHHO:

— IIpaBa TpebGoBaHUS M3 MOTOBOPOB 3aiiMa M KpPEAUTHBIX JOTOBOpa (B clydae eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JeOrTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpENeIeHUs CIIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJJOJDKEHHOCTH C HCTIOJIb30BAaHUEM METO/1a MPUBEACHHOH CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB).

ObecrienennHbie (0e3 HaCTYIUICHUS neonTa), a UMEHHO:

— JleHexKHBIE CpelICTBa Ha CYeTaX M BO BKIAIAX;

— [lpaBa TpeGOBaHUS W3 KPEIUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cilydae, eCiH
3afiMOJaBIeM 10 IOTOBOpY BhIcTynaeT OoHp);

— Jleburopckasl 3aJ0JDKEHHOCTD (32 MCKIIOYEHHEM MPOCPOYKH B paMKax OIEPallMOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOM 1eOUTOPCKOM 3a10JDKEHHOCTH).

— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIHKA.

AKTHUBBI, HAXOSIIHECS B 1e(OITEe, 2 UMCHHO:
— Bce BuapI akTHBOB, HAXOAAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAWKH, KOHTpPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCS K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JIra W/WIIM TPOLEHTOB,
MPUYHUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pedAiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (UHAHCOBOMW YCTOMYMBOCTH), BBIP@KEHHBIM C
WCIOJIb30BAHUEM PEUTHMHIOBOIM KaTeropuu Mo ONpeAesIeHHON peTHHroBo mmikaie. B nensax npuMeHeHus
HACTOSIIIEH METONUKHM HCHOJB3YIOTCS PEHTHHTH CIIEAYIONIMX DPEHTHHIOBBIX areHTCTB (pEHTHHTOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHsS NPHOPUTETA MPH ONPEACICHHHM KPEIUTHOIO pPEHTHHra
KOHTpAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CHPABEMIMBOii CTOMMOCTH AKTHBOB Ha KPeIUTHBII PHCK
KOHTPareHTa

)_IJ'IH ueneﬁ HaCTOHIIIeﬁ MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa yYUTbIBACTCA
B [IPOTHO3HBIX NJC€HEKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).

1. O[IeHKa CTAaHAAPTHBIX AKTHUBOB !663 IMIPU3HAKOB O6€C[1€HCHI/IH[

Jist onepartnoHHOHN 33/I0JDKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE ITPOBOIUTHCS.
Jns mpounmx BHUIOB aKTHBOB 0e3 TPM3HAKOB OOECIEHEHHS CIIPaBEIINBas CTOMMOCTD
paccuuThIBaeTCs 10 cieayromei Gpopmyie:
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5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

P% 3+ — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTUBA (00s13aTENBCTBA);

N - KOMMYECTBO NIEHEKHBIX MOTOKOB JO JaThl TOTAIICHHUsS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

F. - cymMMa n-oro AeHEXHOTo MOTOKA (IIPOLEHTH! M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ naThl onpenenenns CUA;

N - konu4ecTBO JHEH OT Aathl onpeaeneHus CHA 10 1aThl n-0ro ASHEKHOTO MOTOKA;

Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHWs B TPOUEHTAaX ToHOBbIX. Jlns poccuiickux
KOHTPAreHTOB UcIoJb3yeTcs 3HayeHue craBku KbJ] MockoBckoii Oupiku Ha 1aTy pacyera ClpaBeInBON
CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTAlIeHHs  COOTBETCTBYIOUIErO  IUIATEka Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. JIjs
3aI0JKEHHOCTH CO CPOKOM JI0 HOTallleHHus, He HpeBhIuaoImM | kanenaapHslii qens — craska RUSFAR™Y.
Jlsi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOMHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTS AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHAU Je(OIITa, MOPSAIOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOSIIIEM MPUIIOKCHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXKET ObITh TOTEPSHA B ciiydae je(oira KOHTPAreHTa.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipyu BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM YHCIE NpU (pakTHYECKOH Mmpocpouke
00513aTeILCTB KOHTPAreHTOM (JIJIs1 HEOMePaHOHHON JeOUTOPCKOM 3a10/DKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JaThl HACTYIUICHHUS CPOKA HCIIOJHEHHUS 00S3aTENIbCTB KOHTPArCHTOM, JJIS ONEPAIMOHHOW NeOUTOPCKON
3aJI0JDKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMyCTUMBIM CPOKOM HApYIICHHS YCIOBHH HCIOTHECHUS
0053aTeIbCTB  KOHTPAr€HTOM B COOTBETCTBUM C lIpuiiokeHweM 5), ChOpaBemjiuBas CTOUMOCTh
PacCYUTHIBACTCS 110 CCAyIOIeH Gopmyie:

"

P]:I.
iy = ;m s (1 —PD{Dn) = LGD)
e

P% 3+ — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (0043aTENLCTBA);

N - KOJMYECTBO JEHEKHBIX MOTOKOB JO JaThl MOTAIEHUs akTHBa (00sM3aTeNbCTBa), HAUMHAS C
natel onpenenenus CHA;

F, - cymMa n-oro geHe:XHOro HOTOKa (IIPOLCHTHI 1 OCHOBHASI CYMMa);

n- HOp?[,HKOBBIfI HOMCP ACHCIKHOI'O ITOTOKA, HAYWHAs C AaThl OIIPEACIICHUA CqA,

N - konmuecTBO JHEH OoT martel onpexaeneHus CUA 10 gatel n-oro JAEHEXKHOro nortoka; Jlms

MPOCPOYCHHOM YacTH 3alI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JOeHb, €CIH MOTHBHPOBAaHHBIM
CYXXJIEHMEM HE YCTAaHOBJIEH MHOM CPOK; JJIsl HEMPOCPOUEHHOH 3aJJ0OJPKEHHOCTH KOHTpareHTa ¢ Mpu3HakaMu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOTHEHHS 00s3aTeNnbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIM MOTUBHUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH UHOM CPOK.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMS B MPOLEHTaX TofoBbIX. Jlis poccuickux

KOHTPAreHTOB UcIoib3yeTcs 3HaueHue craBku KbJ] MockoBckoii Oupyu Ha aTy pacdera CrpaBeJINBOI

CTOMMOCTH  C  yd4eTOM  CpOKa  JO  TMOTalleHus  COOTBETCTBYIOUIErO  IUIATEXa E,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MOCie 3amstoid. Jlist
3aJI0JDKEHHOCTH CO CPOKOM JIO TMOTAllleHWs,, He TMPEeBbIMIalonuM | KaleHJapHbIi JeHb — CTaBKa

RUSFAR!.JInsi MHOCTpaHHBIX KOHTPAreHTOB HCIIONBb3yeTCsl OE3PUCKOBAas CTaBKa B COOTBETCTBHU C
IIpunoxennem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh me(hoTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
Tederne D(n) mHel MOXKET OKa3aThCs B COCTOSIHUM J1e(hoIITa, MOPSIIOK ONpeeeH sI KOTOPOi yCTaHOBJICH
B HACTOSIIEM NPUIIOKECHHUH.

10 Yerounuk manusix: http://www.moex.com/msn/ru-rusfar/
1 Yerounnk manupx: http://www.moex.com/msn/ru-rusfar/
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LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsiHA B ciIydae JiedoiiTa KOHTpareHra.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTiaM4HBIE OT 1 roza) OLEHUBAETCS IO CIEAYIOIIEH
hopmyre:
£
PO, =1—(1— FD3es
rae,
FD — BeposiTHOCTB JieonTa KOHTpareHTa Ha ropu3oHTe 1 rox;
[l — konMYeCTBO KaNCHAAPHBIX THEH 10 MorameHus/opepThl JeHSKHOTO MOTOKA,;
3nauyenne PDp paccunTaHHOW BEMMYHUHBI B IPOIIEHTaX OKPYTISIETCS 0 2-X 3HAKOB MOCIIE 3aIlsTOH,
a 3HaYCHHE, PACCYMTAHHOE B OJISIX, OKPYTIISIETCS 0 4-X 3HAKOB IOCIIE 3AIIATOM.

Pacuer BeposTHocTM Jnedonta AN 00ecHeHEHHOH 3a10/LKEHHOCTH, He Haxoaseilcss B
AedosITe NPU UCNOIb30BAHUH JAHHBIX PEHTHHIOBBIX ATCHTCTB.

Jnst obeclieHeHHO 3a/10JDKEHHOCTH, He Haxojsuieics B aedodre, ¢ (pakTuueckoil MpocpoyKoii
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH Ul IPU3HAHMS ONEPallMOHHONW 3aJ0JDKEHHOCTH B COOTBETCTBHHU C
[MpunoxxeHueM 5) BepOsSTHOCTH Ne(oiTa paCCYUTBHIBACTCS CIEAYIOIUM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpox mpocpoukwy,

PD(t)ipocpou — BEpOSITHOCTD JiedonTta AJst HPOCPOUCHHON Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MPU3HAHUS IPOCPOUECHHON 330JKEHHOCTH HE ONEPallMOHHOM,

T — cpok Ui IPU3HAHUS JAHHOTO TUIIA 33]J0JDKEHHOCTH Ae()ONTHOM,

PD — BeposrtHocTh Aedonta il HEMPOCPOUECHHOH 3aJ0JDKEHHOCTH, KOTOpasi KCIOJIb30Baliach s
aKTHBa Ha MOMEHT Ilepesi BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE HPUMEHSIIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHa
paccunThIBaeTCS Ha ACHb Iepesl HapylUIeHUeM CpOKa UCTIOIHEHUS 0053aTeNbCTB.

Jnst oOecrieHeHHOY HENPOCPOYEeHHOH 3a70JKEHHOCTH BEPOSTHOCTH Je(dosTa pacCcUUTHIBACTCS
MyTEM CaMOCTOSITEIbHOTO TIOHWKEHHSI PEHTHHTA HA OHY CTYIICHb.

HToroBoe 3HaueHHE PACCUUTAHHOW BENMUYMHBI B NPOIEHTAX OKPYIJSIETCS A0 2-X 3HAKOB ITIOCIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTJIIETCs 10 4-X 3HAKOB TIOCIIE 3aISITOM.

[pu ompeneneHnu oO0mero o0beMa O0S3aTENBCTB, CPOKAa TMOTAMICHHUS 33J0JDKEHHOCTH
Yrpasisitonias KOMIAaHUSI pYKOBOJCTBYETCS CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpa MPEAINOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®doHJa 337J0KEHHOCTH KOHTPAareHTa ¢ ONpe/IeICHHOH MePUOIMIHOCTHIO, BEIMYUHA KPETUTHBIX YOBITKOB U
CpPOK TIOTAIIEHWsI PACCUHUTHIBAIOTCA OTACIBHO M0 KaXJIOW MPU3HAHHOM CyMMe 3aJ0JDKEHHOCTH
KOHTpareHTa.

— IIpu orpaxkeHnu morameHus eOUTOPCKOI 3a0KEHHOCTH TIPH MOCTYIDICHHH TUTaTeKeH
OT KOHTPAarcHTOB YTPaBIAIOIIAs KOMIIAHWS PYKOBOICTBYETCS, B IIEPBYIO OdYepenb, Ha3HAYCHUEM
MOJIyYUEHHOr'0 TIJIaTexa, Jjajee MoyiokeHusaMu ctatbu 319.1. DIpaxknanckoro kojekca Poccuiickoi
Denepaui.

— Ecnu ycnoBusi 3aKiIOU€HHOTO JIOTOBOpa MpEANoiaralT €IMHOBPEMEHHOE NMPU3HAHUE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUIM-TIPOJAXKH aKTUBOB) M IIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBHUH C TpaduKOM, TO TOJ OOmuM 00BEMOM
00s13aTeNTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTalleHHas CyMMma JoJira, a CPOK HCYHUCISAETCS TIO
HauOoJiee paHHeH JaTe MoTaleHus] TAKOTO JI0JITa, YCTAHOBICHHOHN JT0TOBOPOM.

3. Ouenka aktuoB. Cayuail gedodrra.
Jlist Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHHHU Jae(oINTa, CIpaBeIIMBas CTOUMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

i)

P]:I.
Paer = nz=1|:1 + rnfﬂ:lnnfﬂﬁﬁ = (1 —PD(Dn) » LED)
rae

PV 4 — CIIpaBeqIMBas CTOMMOCTB OOECLEHEHHOTO aKTUBA (00A3aTeNbCTBA);

N - KoMMYecTBO NEHEKHBIX MOTOKOB JO JaThl MOTAIIeHHUsS aKkThBa (00s3aTeNbCcTBA), HAYMHAS C

natel onpenenenus CUA;
55



F, - cymma n-oro geHexHOro HOTOKa (IIPOLCHTH! 1 OCHOBHASI CyMMa);
N - MOPSAKOBBIA HOMEP ICHEKHOTO IOTOKA, HAYMHAS ¢ JaThl onpeaencHus CUA;

N - kommuecTBO AHed OoT Aarel onpexaeneHus CUA 10 matel n-oro AEHEKHOro notoka. Jlis
MPOCPOUYCHHOM YacTH 3al0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 neHb, €Clid MOTHBHPOBAaHHBIM
CYXJICHHEM HE YCTaHOBIJICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3aI0DKEHHOCTH KOHTpPareHTa B COCTOSHUHU
JedoiTa B 1aTy HACTYIUICHHUS CPOKa UCIIOJIHEHHS 00s3aTeIbCTB B KadecTBe Dy mpuHuMaetcs 1 neHb, eciu
MOTHBHPOBAHHBIM CYKJEHHUEM HE YCTaHOBJIEH UHOM CPOK.

I'npsy - OespuckoBas CTaBKka JMCKOHTUPOBAHMS B MNPOLEHTaX rofoBbiX. Jlust poccuiickux

KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI

CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlIeHUs  COOTBETCTBYIONIErO  IUIATEXKA E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX B3HAKOB TOCiE 3amsToit. s
33JI0JDKCHHOCTH CO CPOKOM [0 TOTAIllCHWs, He TPEBBIIAIONMM | KaleHOapHBIA JeHb — CTaBKa

RUSFAR'. ]I MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsl O€3pUCKOBas CTAaBKA B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHue D(n) aHEH MOXKET OKa3aThCs B COCTOSIHUU Je(OIITa, MOPSAAOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOsLIEeM MpwiIokeHHU. J1s akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumaercs
paBHbeiM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOII
KPEIUTHOMY PHCKY, KOTOpast MOXET OBITh ITOTEPSIHA B cIydae JedosTa KOHTpareHTa.

B caywae BBIXOZa [eOMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIIUKOB M3 COCTOSHHUS aedoira
Mepexo/ 1 BO3MOXKCH TOJBKO B COCTOSHUE obOecrieHeHns. CrpaBeIInBas CTOMMOCTh TaKO# 3a10DKEHHOCTH
OTIpeNeNAeTCs B COOTBETCTBUH € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOLICHUH KOTOPBIX BEJIMYWHA KPEIUTHBIX YOBITKOB paccyhTaHa
Ha OCHOBE COOCTBEHHO CTaTUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCIONBb3yIOTCA «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHSI), PACCUYUTAHHBIE HAa OCHOBAHUU CTATHCTUYECKUX JaHHBIX YIIPaBISIOMICH
kommanuu 3a 2018-2022rr.».

- mpu HammIuH (AKTUIECKOH MPOCPOYKH 00sA3aTENBCTB HCIMoNb3yoTes  «KoagdummeHnTs
KPEIUTHBIX YOBITKOB TpH (pakTHdeckoil mpocpouke (oOecreHeHne Oe3 medonra), paccUMTaHHBIC Ha
OCHOBAHUH CTATHUCTUYCCKUX JAHHBIX YTIpaBisttonield kommanuu 3a 2018-2022rr.».

OO0si3aTenbcTBa KOHTPAreHTOB MO IICHHBIM OyMaraM B MHOCTPAHHOHM BalIOTE OINEHHWBAKOTCS CIICIYIOIINM
o0pazom:

LGD 1o o0s3arenscrBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB ONPENENSIETCS B COOTBETCTBHM _C
TpeOOBAHMIMH ITOIYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIlOTE, B TOM YHUCJIE IO BBILJIATE KYIOHOB M
JIMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS HA CYSTE HOMMHAILHOIO
IepyKaHus CHENHAIN3UpOBaHHOro Aemno3utapus, oTkpeiToro B HKO AO HPJ/I, 1 110 KOTOPSLIM BLIIIIATa HE
MOJKET OBbIThb IpOU3BeIeHa B PYOIsIX B COOTBETCTBUHU C JIEHMCTBYIOIIMM 3aKOHOIATENLCTBOM P®D. ¢ maTel
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHIMOHHOrO (hOHIAA IMPU3HAOTCS HAXOMSIIMMHCS B COCTOSHUHN
nedoura, LGD 1no stuM 06s13aTenscTBaM npruHuMaeTcs paBHbIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCIE [0 BBIIATE KYIMOHOB M JMBHUIEHJOB, B OTHOIICHUW IIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HAa CcYeTe HOMUHAJIBHOTO JIEP)KAHUS CHEHMAIU3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOKET OBITh IPOU3BEIEHA B pyOJIIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®, ¢ paThl Npu3HAHUS B MMYIIESCTBE I1a€BOTO
MHBECTUIIMOHHOIO (hoHIa OoneHMBAIOTCI B 001eM mopsake, ycranoBieHHoOM [ICYHA TTHM®. mpu sTOM C
nmatel HacTymienns aedoira cormmacHo IICYA TTM®P LGD 1o 3tuM 00s3aTeabpcTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae eciy mpsMO WJIM KOCBEHHO CTaja HaOJIF0JaeMa MM JOCTYIHA MHPOPMALMSI O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlEHBl B OIIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOM BAJIOTE, CPOK HACTYILICHMS JaedoaTa MOXKET OBLITh HM3MEHEH
(YBEIMYEH WM YMEHBUIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIONICH KOMIAHUU.

OO0s13aTeNbLCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB M IMBUIAEH/IOB, B OTHOIIEHHUH IIEHHBIX OyMar, XpaHEHHE
KOTOPBIX OCYIIECTBIACTCS Ha CYeTe HOMHUHAIBHOTO JACP)KAaHWS CIENHAIN3UPOBAHHOIO JEIO3UTapHs,
OTKDBITOr0 B HMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcsi B OOLIEM HOPSIKE,
ycranoBiaeHHOM TICYA TIMP. C parel, Korna mpsiMO MM KOCBEHHO CTajla HaOJIroJaeMa MM JOCTYIHA

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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uHGOpPMAaLIK O TOM, YTO 00s13aTebCcTBa HE OYAYT MOrameHsl B pe3yJbTare COOLITUM, VKa3aHHBIX B 1. 1.1
IIpunoxenusa 1 takue 00s3aTENbLCTBA IPU3HAIOTCS HAXOAAIUMHUCS B cocTossHuH nedonra 1 LGD mo stum
o0s3aTenpcTBaM npuHuMaeTcs paBHbIM 100% (pemenue ohopMIIIETCs SKCHEPTHLIM (MOTUBUPOBAHHBIM )
CY)KIEHHEM YIIPaBIAIONIEH KOMIAHUH).

4, Mertoa yuyeTa KpEeIUTHBIX PUCKOB, MYTEM OLICHKU CHPABEIIMBOM CTOMMOCTH IO OTYETY
OIICHIIIMKA IO COCTOSHUIO Ha ATy, HE pPaHee BOSHUKHOBEHHS COOBITH, BEAYIIETO K 00ECIICHeHHIO.

[IpuMeHeHne oT4yeTa OICHIIMKA U MEJIeH ONMPENEICHUS CHPaBEIMBONH CTOMMOCTH C YYETOM
oOecIrieHeH!sI BO3MOJKHO /ISl BCEX aKTHBOB, a TaK e [UII IPOCPOUEHHOI eONTOPCKOI 3a10KEeHHOCTH.

3. Tlopsiok onpenesieHHs! BeJIMYMHbI KPEIUTHBIX YOLITKOB

JUis nened KOPPEKTUPOBKUM Ha KPEOUTHBIH PUCK KOHTpAareHTa YIPaBISAIOIIas KOMIIAHHS
UCIIONIB3YeT cieaytomue noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeAMTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B 1. 2 pazaena |11 nactosiux [Ipasuin):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOCcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix arentctB Moody’s Investors
Service®®, AnanuTrdeckoe KpenutHoe PefituaroBoe ArenrctBo (AKPA), PeiiturroBoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIErO PEHTHHIOBOTO areHTCTBA B COCTaBE €KETOJHOTO OTYETA.
[lo koHTpareHTaM, KOTOpPHIM OBUT TIPHCBOCH BHYTPCHHWUH PEUTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJB3YIOTCSI ITyOJIMYHBIE CTAaTUCTUYECKHE MJAHHBIE MO BEPOATHOCTAM
nedonra (PD) u morepsm B ciaydae nedonra (LGD) peiitunroBoro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHamutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNIM4YUE y POCCUICKOrO KOHTPAareHTa PEUTHHIa MHOCTPAHHOIO PEUTUHIOBOIO AreHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, KakK OTCyTCcTBUE peituHra. J[lns onpenenenus PD
UCTIONB3YETCs CIEIYIOMNi MOIX0;
a) Hcmomesyercs 3HaueHuss PD poccuiickoro peiituaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCUIICKUX PEHTHHTOBBIX areHTCTB.
B cnydae HanuuMs y KOHTpareHTa peHTHHra OJJHOTO M3 POCCHHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS
3HaueHne PD, ompeneneHHOE POCCHICKAM peHTHHTOBBIM areHTcTBoM AQO «Jkcmept PA» (mamee —
ArenrcTtBo) (Tabmmma 8 «YpoBHH (YacToThl) Aedonra MO0 PEHTHHTOBEIM KATETOPUSAM HAIIMOHAIBHOMN
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHIa, KPOME CTPYKTYPHBIX
obyuranMii U1 WHCTPYMEHTOB CTPYKTYPHOI'O (DMHAHCHPOBAHMS», B COCTaBe OTYETa 00 HCTOPHYECKUX
JaHHBIX 00 ypoBHAX Aedosta MO PEeHTHHIOBBIM KaTETOPHSAM MPUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cioy4ae Haau4uMs y KOHTpPareHTa HECKOJBKUX PEHTHHIOB, IPHUCBOCHHBIX Pa3HBIMU
POCCHICKMMH PEUTHHTOBBIMH areHTCTBAMH, BBIOMpaeTCs HAWMEHBIIWH PEHTHHI W3 aKTyalbHBIX |
cootHocutcsi ¢ peiituaroM AO «Okcmept PA» B coorBercTBUM ¢ Tabnuieil COOTBETCTBHS IIKAaT
pedturroB B mn. 5 Ilpunoxenus 4. «Meronuka OUEHKH KPEOUTHOIO pHUCKa KOHTpareHTa». B cimyuae
HEoOXOMUMOCTH TpoBecTH comoctaBieHue peiitmaroB OO0 "HKP" u OOO "HPA" ¢ petituaramu AO
«Okenept PA» wncnosp3yercst TaONUIa COIOCTaBJICHHS PEHTHHTOBBIX INKAI POCCHHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yka3aHHOW B MHdopmammonHoM coobmenun banka Poccmm ot 30.12.2021
«H(bOpMaHA O CONOCTABICHUH PEHTHHTOBBIX MIKAJ POCCHMCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTBY.
Jnst oto6panHoro perituara ot AO «Oxcnept PA» BbIOMpaeTcsi COOTBETCTBYIomIee 3HadeHne PD mo
Tabsmie 8 s cpoka 1 ro.
sl KpynHBIX KOHTPAareHTOB B Clydae OTCYTCTBHUS DPEUTHHra OIHOIO U3 POCCUICKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSINUXCS K MPEINPHUITHIM MaJIoTo U CpeiHero Ou3Heca (BrIpydka 4 Mipx pyo. u Gosee B
TOJ), TIPUMEHSETCS CPeqHssI BeposATHOCTH aedonra misa Speculative Grade ot arentctBa Moody’s Ha
OCHOBAaHHMH aKTyaJlbHOTO OTYETa IO E€XKEroJHOMY HCCIEAOBaHUIO KOPIOpaTWBHBIX JedonToB (Annual
default study) c npuMeHeHmeM coOTBEeTCTBHSI ypoBHeH peiitunros, Tabmmma Exhibit 42. Average

* McTounuk nanubix (YIpaBasomas KOMIAHHS HCNOJIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpenenenus CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». Bsibupaetcs
3nauenue PD mst cpoka 1 rog.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyaJbHBIX IyOJIMYHBIX JOCTYIHBIX JaHHBIX W3 OTYETa
peiitnaroBOTO areutcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) Ta6muua ta6auna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropuszonTe 1 TOI B COOTBETCTBHUH C TIPUHAICKHOCTBIO COTIOCTABICHHOTO PEHTHHIA
KOHTpAareHTa K rpymie peHTHHTOB, AJIs1 KOTOPBIX ONpeZersieTcst recovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeUTHMHIA OJHOTO W3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepe3
COIIOCTABJICHHE PEUTHHIOB B COOTBETCTBHU C TaOnwiedl COOTBETCTBHS INKal PEWTHHTOB B I 5
[punoxennss 4. «Meronuka OIIEHKH KpEIUTHOTO pHCKAa KOHTpPAareHTa» ONpeAeNnseTcs pedTuHr
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B ciyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHTOBBIMHM areHTCTBAMH, BEIOMpPAETCS] HAMMEHBIINN PEHTHHT U3 aKTyaJlbHbIX
U COOTHOCHTCS ¢ peiituHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocymiectBisiercss yepe3 peutuaru AO «Oxcnept PA» ¢ wucnmonb3oBaHMEeM TaOIMIBI COMOCTaBICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus O COMOCTAaBICHHH PEUTHHIOBBIX IIKAJ
POCCHICKHMX KPEAWTHBIX PEHTHHTOBBIX areHTCTB». Hammume y KOHTpareHTa peWTHHra HWHOCTPaHHOTO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacueT U pacCMaTpPHUBACTCs, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSI pPEHTHHTa OJIHOTO M3 POCCHHCKHX

PEUTHHTOBBIX areHTCTB, HE OTHOCAIIUXCA K MPEATNPHUATHSM MAJIOT0 U CpeTHETO OM3Heca (BhIpydKa

4 muipz py6. u Gomee B TO), MpUMEHSIETCS 3HAUCHHUE recovery rates mis Speculative Grade.

— Ha  ocHOBaHMM  COOCTBEHHBIX  HAOJIONAEMBIX  CTATHCTHYECKUX  JaHHBIX,
MOJTBEPKNAIOIIUX CTENeHb O0OeCleHEeHUs] (BEJIMYMHBI KPEIUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa NMPOCPOUYKH, KPEIUTHOTO KayeCcTBA KOHTPAreHTa U OXHJIAeMbIX K
TIOJTYYCHHIO ICHEXKHBIX TOTOKOB.

4. Tlopsmok onpeneeHus] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsIOmeil KOMIAHUU

B cBomx pacuerax Ympamisromas KOMIIAHHS MPHUIACPKUBACTCS CIEAYIOMIHX OOIICIPHU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYeckas nHQopmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPyIIBI OJTHOPOJHBIX KPEAUTHBIX TpeOOBaHMIT), B OTHOIECHUH KOTOPBIX OYIyT MPUMEHITHCS
pe3yIbTaThl PACUETOB,;

— pacueT KO3(QPUIUECHTOB KPEAUTHBIX YOBITKOB BKJIIOYACT B ceOsl BEPOATHOCTH jAedosra
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKeH OCHOBBIBATECS Ha IEPHOC HAOIIOACHHUH, KOTOPHIH
OXBaTBIBACT KAK MUHIMYM OJIMH TIOJHBIH ITUKII AETIOBOH aKTHBHOCTH;

— ompenenseMble  YTPaBIAIONMECH KOMIIAHWEH 3HAYCHUS BEPOSTHOCTH IedoiTa TOIDKHBI
COOTBETCTBOBATh (PAKTHIECKOHN YACTOTE pealM30BaHHEIX e(ONTOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAYCHUS
YpOBHSI TIOTEeph TpU Aedoire, ompeneisieMble YmpaBiiomeidl KoMmmaHued, DOMKHBI COOTBETCTBOBATH
(haKTUIECKUM 3HAYCHHUSAM PEATBHBIX IMOTEPh MPH Je(OITe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAas KOMIIAHHS paclpeaeser (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJACHO  YPOBHIO  KPEAWTHBIX YOBITKOB W CPOKY TPOCPOYEHHOMN
3aJI0JDKEHHOCTH.

PyKkoBOACTBYSICH BBINICYKa3aHHBIMH NPUHIMIIAME, YTPABIAIOMAs KOMIIAHHS MPOBOIUT cOOP
CTaTUCTHYECKOH WH(pOpMAIMK, HEOOXOIWMOW I pacdera KOd(PQPHUINEHTOB KpPEAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha MOKa3zarelnsax BeposTHocTH aedonta (PD) u yporHs noteps npu aedoare (LGD).

Pacuer k03 uIIEeHTOB KPEeAUTHBIX YOBITKOB (0OCCIICHCHHSI) OCHOBBIBACTCS HAa CTATHCTHYCCKUX
JAHHBIX, MOJTBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KauyecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJIyYEHUs IEHEKHBIX ITOTOKOB, HCIIOJIB3YS MaTPUYHBIN
METO]I TPYIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIaM KOHTPAreHToB, pa3paboTaHHbBII
VYupapisronied KOMIaHHEH Ha OCHOBaHMM HWMEIOMINXCS y Hee CTAaTUCTHYECKUX AaHHbIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JeJieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTePHCTHUKAM
KPEIUTHOTO PHCKA:

— KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aj M ycTaBHBIA kanutan 6osxee 100 Twic. pyo.
(oTHOBpEMEHHOE BBITIOJIHEHUE YCIIOBHH);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WHM YCTaBHBIN kanmuTan mMeHee 100 ThIC.

pyo.;
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¢usnueckue ymna u UII.

Uctopuueckre ko3()GUIMEHTHI KPEIUTHBIX YOBITKOB (OOCCIICHEHHsS) PACCUUTHIBAIOTCS ITyTEM
JIETICHUS. CYMMBI KPEJUTHBIX YOBITKOB, MO KaKIIOHM TpyIIie KOHTPAareHTOB JOCTUTIIYIO COOTBETCTBYIOIICH
TPYIINBI TPOCPOYKH, HA OOIIYI0 CYMMY 33JJ0JDKCHHOCTH 110 BCEM KOHTpareHTaM. [Ipu 3ToM Ynpasnsromas
KOMITaHUS UCTIOIb3YET METOJT KyMYJISITUBHOTO MOCTPOEHUS MPUMEHUTENBHO K KaXA0H TPpyIiNe MPOCPOUKH:

21 (kpeguTHBIE YOBITKY 110 { TPYINE KOHTPareHTOB IPH CPOKE IPOCPOYKH oT 1 Ao 1 AHedl )

Y.(06BeM npocpoyeHHO 3380/DKEHHOCTH 110 BCeM KOHTPAareHTaM)

KoaddumneHTs KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHHU MIPU3HAKOB 00ECIICHEHHS 10 (haKTHIECKOH
MPOCPOYKH (aKTHUBHI 0€3 IPHU3HAKOB 00CCIICHEHMNST), pACCUNTAHHBIC HA OCHOBAHUU CTATUCTHYCCKHUX JTaHHBIX
VupapJsoneii kommanuu 3a 2018-2023rr.;

I'pymnma 1e6uTOpOB/ KOHTPAreHTOB Kpenurabie yositku (PD*LGD)
Jlebutop/koHTpareHT 0bpa3oBaH Oojee 3-X JE€T Ha3aa U YCTaBHBIH
karmTai 6onee uu paseH 100 Toic. pyO. (0JHOBPEMEHHOE BBIIOIHEHUE 25,43%
ycioBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a,l M/WIN YCTaBHBIN

19,67%
kanran mexee 100 Toic. pyo.
Dusnueckue nuna u UI1 28,74%

Koa¢ppuumeHTsl KpeauTHBIX yOBITKOB MPU (hakTHYeCKOW npocpouke (obecuenenue 6e3 nedoira),
paccuMTaHHbBIE HA OCHOBAHHM CTATMCTHYECKUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2023rr.5:

Kpenutnsie yobiTku (PD*LGD), KpenutHble yobITKH KD/ THbIe YLK
MIPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PI;)L’:LGD) Hy L CPOKE
3a10/pkeHHOCTH 0T 1 110 30 nHei TIPOCPOYEHHOI prcp
I'pymma KOHTpareHToB BATOIKCHHOCTH IIPOCPOYCHHOM
e . 3a70JbKeHHOCTH 0T 61 10 90
or 31 no 60 nuei .
JHeH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/ U YCTaBHbIH
KanuTai Ooree win pasen 100 25,43% 28,42% 28,78%
ThIC. py0. (OZHOBpEMEHHOE
BBINOJIHEHHUE YCIIOBHM)
KonTparent o6pa3oBaH MeHee
3-X 1T Ha3a/ H/WITH YCTaBHBIH 19,67% 22,13% 22,83%
xanuTan Meree 100 Teic. pyo.
Dusnueckue nuna u UI1 28,74% 35,22% 36,69%

Koa¢¢unneHTsl KpenuTHBIX YOBITKOB Jisl ciydas Jedoita,
CTAaTHCTHYECKHX JAaHHBIX Ynpasismone komnanuu 3a 2018-2023 rr.:

pacCUMTaHHBIE Ha OCHOBaHHUU

KpenutHble yObITKH KpenurHsle yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenutnasie yobitku (LGD) npu cpoke
I'pymmna KOHTpareHToB [IPOCPOYCHHON POCPOYCHHOM MIPOCPOYEHHOH 3aJI0JHKEHHOCTH CBBIIIIE
3aJI0JDKEHHOCTH OT 91 3aJI0JbKEHHOCTH OoT 181 365 nuel
1o 180 gueit 110 365 nueit
KontparenT obpa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBIIl KaruTal
6onee nu paseH 100 Thic. pyo. 29,38% 29,87% 29,96%
(OIHOBpEMEHHOE BBITIONHEHHE
YCIIOBHIA)
KonTparent o6pa3oBaH MeHee 3-
X JIeT Ha3aJl W/UIN YCTaBHBIA 25,12% 25,62% 29,27%
kanuran Meree 100 Teic. pyo.
dusnueckue nuna u UI1 37,55% 39,57% 40,77%

OCHOBBIBAsICh Ha HUMCIOIIUXCA CTATUCTHYCCKUX JAaHHBIX, anaBnmomaﬂ KOMIIaHUA yCTaHOBUJIA,

YTO B Ciy4ae, eCliM 3a/Jl0JDKCHHOCTh HEe BO3BpAIlleHa B CPOK TPH KAJICHAAPHBIX T0Ja, TO BEPOSTHEE BCETO
Takasi 3a/I0JDKEHHOCTh He OyzeT BOo3BpalleHa M B Oosee MO3JHHH CPOK M BEpOATHOCTH ee BO3BpaTa 0e3
JIOTIOJTHUTENBHBIX BIIOKEHWH IO B3BICKAHMIO - MHUHHMasbHA. [ TakoW 3aJJ0JDKEHHOCTH KpEAWTHBIE
yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

4 Ecrm CTOPOHOH II0 JAOTOBOPY SBILIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3Hble IPYNIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
5 Ecnu cTOpoHO# 10 10TOBOpY SBIAIOTCS JBA M 0OJIEe KOHTPAreHTOB, NOMAJAIONME B PA3HBIE TPYMIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHUIO MOJIeXKaT Hanboee BeIcoKHe kodddunuentsr PD u LGD.
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Koa¢puuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT NEpPecMOTpy YHpaBisIOMIEH KOMIaHueH
€XKEroJ[HO, He T03JHEE TPEX MECSIEB 10 UCTEUCHUH KalIeHIapHOro roja.

5. Tlopsiok onmpenesieHusi peiiTHHra KOHTpPareHTa

Hacrosmuii mopsimok CIyXXHT I OLEHKH KPEAWTHOTO pHUCKa KOHTPAreHTa, MO KOTOPBIM
Vipasisitomas KOMIIAHUS ONIpeAeanIa peUTUHT. B kauecTBe pelTHHra KOHTpareHTa UCIoib3yeTcs:

— aKTyaJbHbIE HA JaTy OLCHKH PEHTHHTH IIPUCBOCHHBIC KOHTPAreHTy KpPEAWTHBIMU

PEUTHUHIOBBIMHM areHTCTBaMHU. ECiIM KOHTpareHT UMeEET PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTHHIOBBIX AareHTCTB, TO JUId LeJdeH OIEHKH B KadeCcTBE DPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINH u3 MIPUCBOECHHBIX peiTuHroB
COOTBETCTBYIOIIUMHM PEUTUHTOBBIMU areHTCTBAMH C IPUMEHEHHEM COOTBETCTBUS
ypoBHeii peiiTuHros no Tabiuile cCOOTBETCTBHUS IIKaJl PEHTHHIOB!

BuyTtpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBast
e"r;';‘:l;"a“a” AKPA ";‘f” mozean YK
Me:xayHapoaHasi lIKajaa
Baal BBB+ BBB+ BBB+
Pef;;:rf;"?a" AAARU) | TUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AAHRU), ruAA+
AA(RU), FUAA ' Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A;((gg))’ r?fpﬁ ! Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
ggg((ﬁ;%)) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma 1 BB+(RU) ruBB+ B2 B B B
SS((RR%)) ruBB B3 B- B- B-
CCC+
PeiiTuHroBast CCC, CC, CCC
rpymna IV CCC,CC,C ¢ Caa, Ca, C CCC,C CCC,C cce-
CcC

— €CIM y KOHTPareHTa OTCYTCTBYET PEUTHHI YKAa3aHHBIX PEUTHHIOBBIX areéHTCTB HA JATy

OLIGHKH, TO OIIEHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
peiTuHTrOBOM MoJenu Ynpasisooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
M0 MEXIyHapOJHOW INKale COINIAaCHO TaONWIe COOTBETCTBHS IIKaJl PEHTHHIOB
(npuBesieHHOH BbIIE). BHYTpeHHMH PEHTHHT IepecMaTpUBAaeTCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B roj, MM B cIydae NOSBICHHUS HH(POPMAIMU O 3HAYUTEILHOM YXYIIICHUN
(MHAHCOBOTO  IIOJIOXKEHUS KOHTpareHTa. CBeJEHWsT O BHYTPEHHEM pPEUTHHTE,
IIPUCBOCHHOM KaX/I0My KOHTpareHTy-3aeMIIUKY, MIPEIOCTABIISIOTCS B
Crenaai3upOBaHHBIN ICMO3UTAPUI HE TO3HEee AAThl Hadala MPUMEHEHUS HACTOSAIINX
IIpaBun, a Takxke exerogHo He mo3faHee 31 mekabpst kaxmoro roga. B ciydae
IepecMoTpa BHYTPEHHETO pPEHTHHIa, CBEICHWS O HEM NPEAOCTaBISAIOTCS B
Crienpanu3upoBaHHBIN  Jeno3uTapuii He mo3gHee | pabodero mHsA. [lo HOBBIM
KOHTpareHTaM-3aeMINUKaM CBEICHUS O BHYTPEHHEM pPEUTHHIe IPEIOCTABIIOTCS
Crnenunani3upoBaHHOMY JICTIO3UTAPHIO HE Mo3gHee | pabouero AHS ¢ JaThl MIPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

HpI/I IMCPBOHAYAJIBHOM TPU3HAHWUU SaﬁMa, aHaJIn3 Q)HHaHCOBOﬁ OTYCTHOCTHU 3aCMIMKa U
IMPUCBOCHUC BHYTPCHHETO peﬁTI/IHFa OpOBOAUTCA Ha OCHOBAaHUHU HOCHGILHeﬁ ZIOCTyHHOﬁ Ha MOMCHT
aHaJIn3a 6yXF anTepcxoi/i OTYCTHOCTH KOHTPAr€HTA,
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Ananu3 (UHAHCOBOW OTYETHOCTM B paMKaX €XEroJHOT0 IEepPEecMOTPa/TI0ATBEP KICHUS
BHYTPEHHET0 PEHTHHTa IIPON3BOJUTCS HA OCHOBAHUH T'0OJI0BOM OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOXKCHHS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH U IEPECMOTP/TIOATBEPIKICHUE BHYTPEHHEr0 pEHTHHIa
MPOU3BOJUTECS Ha OCHOBaHMH IOCJIEJHEH TOCTYNHON Ha MOMEHT aHajiu3a OyXraJTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun pedTHUHra KOHTpareéHTa Ha OCHOBE BHYTPEHHEHW PpEHTHMHIOBOM MoOAenu
Y1paBasiome KOMIIaHAN, TPUMEHSIOTCS CIIEYIOIINE ITPaBHIIa;

— JUI1 JICTIO3UTOB W CPEACTB, Pa3MCEUICHHBIX Ha OaHKOBCKHX CUYETaX B KPEIUTHOU
OpTaHW3aIlH, HWCIOJIB3YCTCs/ONpENeNsieTcss PEeHTHHT COOTBETCTBYIOMICH KpPEOUTHON
OpTaHM3aIIH;

— Ui 3afiIMOB W aHAJIOTMYHBIX HMHCTPYMEHTOB, MCIOJIB3YETCS/ONpeNneNsieTcss peHTuHr
3aeMIIMKAa ¥ COOTBETCTBYIOILETO IMOPYYHUTENs, IPU YCIOBHM HAJIUUYUS IO JOrOBOPY
IpEeJOCTaBIeHUs 3aliMa NOpyduTenscTBa. IIpM 3TOM OLEHKAa KpPEAUTHOTO pHCKa
3a€MIIMKOB U NMOpyYuTeneii NPOU3BOJUTCA COBOKYITHO B OTHOLICHUU Ka)KIOr0 JOrOBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBA, BBUAY TOrO, YTO MPHU HEUCHOJIHEHUH WIIHU
HEHAJJICKAIIEeM  WCIONHEHWW  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00513aTeNbCTBA MOPYUYUTENb M JOJDKHHUK OTBEYAIOT IEped KPEIUTOPOM COIHMIApPHO (B
cmry ct1. 363 'K P® u ycroBwmii 3aKIIIOYCHHBIX TOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes KpeAUTOPOM B TOM JK€ 0OBbEeMe, KaK M JOJDKHHK, BKJIIOYas YIJIaTy HPOLEHTOB,
BO3MEIICHHE CYIEeOHBIX M3/IEPXKEK MO B3BICKAHUIO JJONTa U JPYIHX yOBITKOB KPEANUTODA,
BBI3BAHHBIX HEWCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JIOJDKHUKOM.

Taxum obOpa3om, B cilydae, €ClIM B OTHOILICHUM 3aeMINUKA, IOPYIHUTENs YIpaBiatomen
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM pa3HOrO YpPOBHI, TO B LEIAX
KOPPEKTUPOBKH CIIPABEUIMBOIl CTOMMOCTH AaKTUBOB Ha KPEAWUTHBINH PHUCK KOHTpareHTa
CJICAYCT MPUMEHATH HaUMEHBIIIUHN 13 MIPUCBOCHHBIX.

IlopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM NPOCPOUYECHHBIX O00S3aTENIBCTB
KOHTpareHTa.

[MopyuanTenbcTBa (GU3MUECKUX JHI HE TPUHUMAIOTCS B pacyer.

5.1. MeTopo0,10rusi NPHCBOEHUS] BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PelituHroBass Monens HeoOXoauMa IS ONpENCNCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHUS BHYTPEHHETO PEWTHHTra, C IIeJbI0 KOPPEKTHUPOBKH CIIPABEUIMBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cornacHo myHKTY 13 Hactosmux [IpaBum).

BX0ogHBIMH TaHHBIMHM PEUTHHTOBON MOJETH ABJISIOTCS ONPEAETICHHBIC XapaKTePUCTUKN KOMITAHUH
(duHaHCOBBIE M He(UHAHCOBBIE), B3BEIIEHHBIC HCXOAS W3 HMX BAKHOCTU. PeHlTuHTOBas Mozenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kKe€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcCleBOIO PHCKOB.
KoppekTipoBka Ha ypoBEHb CTPaHOBBIX PHCKOB ITPOM3BOINTCS HA OCHOBE PEUTHHIOB KPEAUTHOTO KJIMMaTa
CTpaHbl W CTEIICHH 3aBUCHMOCTH OM3HEca peHTHHryeMol KOMITaHWH OT CTPaHOBBIX pucKoB. OTpacieBas
criedrKa KOPIOPATHBHOW KOMIIAHMM YYUTHIBAETCS B PEHTHHIOBOM MOJAENN Kak B BHUJIE OTAEIBHOTO
MOKa3aTesss, TaK W Ha OCHOBE JKCIIEPTHOTO aHAIN3a C y4YETOM 3HAYMMOCTH TeX WIM WHBIX cTaTei
OTYETHOCTH XapaKTEPHBIX AJISI PA3IMYHBIX OoTpacied. Takyke NMpOBOAMTCS OIEHKA CHEeHU(PHISCKUX IS
OTpaciy MoKa3aTeael AeITeNbHOCTH KOMITaHHH.

OO6mras Tabsimna (GakTOpoB M BECOB MPEICTaBICHA HIKE:

Bec noarpynmnsl B Bec noxazarens B
Ioarpymnma ¢axropon ITokazarenu
HUTOTOBOM Oajure UTOTOBOM Oase
Crpanossle (akTopst (25%)
CrpaHa ¥ OCHOBHBIE  PBIHKH 506
JIeSITeIIbHOCTH
Onenka cpeasl 25% XapaKkTepuCcTUKa 3KOHOMUKHU CTPaHbI 10%
PerynstopHnas cpena 5%
PeliTuHr cTpassl 5%
Bbuznec-gaxropst (30%)
OneHka cOOCTBEHHUKOB 10% CTpyKTypa BAaCHNA %
BeposiTHOCTh OJIIEPIKKH 5%
Ouenka Gmsmeca 1 PriHounrsie }'1031/1111/11/1 4%
KOHKYPEHTHOH Cpe/Tbi 20% OtpacnieBoii puck 8%
3aBUCUMOCTh oT 4%
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MIOCTABIIMKOB/TIOTpEeOHTEINICH

LleHOBBIC/BaIIOTHBIE PUCKU 2%

Kpenuthas ucropus 2%

®dunaHCcOBEIC (hakTOpsI (45%)

KauecTtBO OTUETHOCTH U

6,8% KagecTBo oTUETHOCTH U aynuTa 6,8%
ayamra
Benuunna BeIpyuku 1,1%
JluHaMuKa ~ OCHOBHBIX BennunHa COBOKYIHBIX aKTHBOB 1,1%
N 4,4%
MoKa3zaresei JlnHamuka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jlonrosast Harpy3ka 10,1%
IToxpeITHE MPOLICHTHEIX IIATEKEH 3,4%
Jlonrosast Harpy3ka 20,2% D pont 5
CtpykTypa nonra 3,4%
HezaBucumocThb 3,4%
JlocTyn K peIHKaM KamuTaiga 2,0%
Koadduruent TeKylen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koadpdunment MTHOBEHHOM
Ocpuu 2,0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
NepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOIHBIN JEHEKHBIN IOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabennLHOCTE aKTHBOB 0,7%
PenrabennLHOCTEL KamuTana 1,4%
Mapska 4ucTOi pUuOBLIH 1,4%
Mapxka EBITDA 1,4%

KaxapIif ©3 KOMIIOHEHTOB PEHTHHIOBOI Mojeny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIgeT coboil
OTZAEJIBHO B3ATOE HANPABJICHUE HCCIICAOBAHNUS OHOTO MIIM HECKOJIBKUX acTIeKTOB JESTEIbHOCTH KOMIITAaHUT
W OILCHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3BOAHUTCS
MOCPEICTBOM MeTo/1a (PUHAHCOBBIX KO3()(DUIIMEHTOB N METOA 3KCIIEPTHOTO aHAIN3A.

PeiiTuHroBass Monenb MMeeT MONyJIOTapuPMUUECKy0 crelu(UKannio, TO €CTh 3aBUCHMOCTD
UTOTOBOTO Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa MOJYYEHHBIX N0 (akropam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IPUBE/ICHHOTO B Tabiuie (pakTOpOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rue

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPHTEPHIO BEC.
HeoOxoaumMbIMu MCTOYHMKaMU WHPOPMAIMU JUIA aHaidu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SBIISIFOTCSI:
— OTYETHOCTh, COCTABJIIEHHAss B COOTBETCTBHUHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HMHAHCOBOMH
oruetHoctn (IFRS) w/mmu oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX IepHOJa C YYeTOM IpuMedaHui. B ciydae otcyrcTBms, Oepercs
OTYETHOCTh, COCTAaBIEHHAass MO HAUOHANBHBIM craHaapraM (mus Poccum — PCBY), nm
yIpaBiIeHYeCcKas OTIETHOCTE;
— MaTepHajbl CPEACTB MacCOBOH HHMOPMAIIH;
—  ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH()OPMAIMOHHBII MEMOpaHIyM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIIpOYMe NUCTOYHHMKH KaueCTBEHHOW MH(OpMAUK O KOMIIAaHHH.
padusie n 6oHycHbIe 6asubl. [IpH BIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O00Opa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpBl B 005A3aTEIHHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCUMOCTH OT B)XHOCTH
BiusHUA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wmTpadHOW WM OOHYCHBIM Oaii, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HabpanHeIXx wnToroBeix OamioB (TOTAL SCORE), xommaxuu
MIPHUCBAMBACTCS BHYTPEHHUH PEHTHHT (COTIacCHO MEXIYyHAapOMHOM IIKaylie PEHTHHIOB) B COOTBETCTBHH CO
cIeMyIoNIel TadIei:

Hroroserit 6amn Buyrpennnii

oT ‘ 10 pedTuHr
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(MexxayHapoHas
1I1KaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CcC

48 46 CCcC-

45 0 cC
IMToporossie 3HAUCHUS MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIInKa/qeduropa i nelieil Npu3HaHus aKTHBA 00ECIICHEHHbBIM:

1. OtpunaTenbHbIi KanuTal (OTpUIATEIbHbBIC YUCTHIE AKTUBHI);
2. YOBITKH 11O UTOTAM 3aBEPLIEHHOTO (PUHAHCOBOTO T'0/1a;

3. CHumxeHue BoIpydkH Ha 50%.
5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PelituHroBass Mojens HeoOXoauMa M ONpPEAETICHHUS KPEIUTOCIHOCOOHOCTH KPEAUTHBIX
OopraHusaluil, IPUCBOCHYSI BHYTPEHHETO PEUTUHIA U MOCIEAYIOLIEr0 PacyeTa KPeAUTHOTO PUCKA, C LIEIIbIO
KOPPEKTUPOBKH CIPABEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aIUH.

BXomHBIMH JTaHHBIMM = PEUTHHTOBONH MOJENH SIBIAIOTCS OMNpEICNCHHbIE XapaKTePUCTHKHU
KpeOUTHON opraHm3anuu ((pUHAHCOBBIE M HE(QHUHAHCOBHIEC), B3BEIICHHBIC HCXOAS M3 HMX Ba)KHOCTH.
PeliTuHroBass Mopenb TakKe YYMTBIBAE€T BIIMSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCS HA OCHOBE PEWTHMHIOB KPEJUTHOrO KJIMMAaTra CTpaHbl U CTENEHU
3aBUCHMOCTH On3Heca peHTHHIYeMOil KpeJUTHOH OpraHu3alny OT CTPAHOBBIX PHCKOB.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec noarpymrsl B Bec nokazarens B
Hoarpymma ¢akropon [Tokazarenu
UTOTOBOM Oajure HUTOTOBOM Oasure
Crpanossie dakropsl (30%)
CrpaHa ¥ OCHOBHBIC  PBHIHKH 6%
JIESITEIIbHOCTH
XapakTepucTHKa SKOHOMUKH CTPaHBI
OreHka BIIVSTHUS 0 . o
30% U YpOBEHb pa3BUTUS OaHKOBCKOM 12%
CTPaHOBBIX PHUCKOB
CHUCTEMBI
PerynstopHnas cpena 6%
PelTuHr crpassl 6%
Bbuznec-gaxropst (30%)
CTpyKTypa BiIaJcHUS 10%
Orenka cOOCTBEHHUKOB 20% IPYKTYP 0
BeposiTHOCTh OIIEPIKKH 10%
Onenka OusHeca W 10% PriHOUHBIE TO3UITUU 4%
KOHKYPEHTHOM cpebl JuBepcudukanus no Buiam OusHeca 3%
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| KpenutHas ucropus | 3%

Dunancobie pakTopsl (40%)

KauecTBO OTYETHOCTH U
2% KauecTBO oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpAaLHs B
Hertpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQesi aAKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jlons  pO3HUYHBIX  KPEIUTOB B 2 4%
KpeaUTHOM nopTderne '
AKTHBHOCTB Ha PBIHKE IICHHBIX Oymar 2,4%
BonaTUipHOCTE W KOHIICHTPAITHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB B 05%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBugHOCTH 0,5%
3aBHCHMOCTh OT PHIHKOB KaluTala 0,5%
DkcnepTHas OLICHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Kamnurana 6% Ranntata
PYKTYP JoCcTaToOYHOCTh KamuTajia 3,0%
OkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLTIBHOCTH u MEPCIECKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabeIbHOCTS KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJeiH (IIepedeHb CM. B TaOJHUIE) NPEACTABIACT COOOM
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEeKTOB JIeSTeIbHOCTH
KPEIUTHON OpraHU3aIiK ¥ OLCHUBACTCS MO onpeeacHHoi mkaie, ot 0 1o 120 6anos. Omnenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeToja (PUHAHCOBBIX KOA((HUIMEHTOB U METO/1a SKCIEPTHOTO aHan3a.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapuPMUUECKYIO cHenu(pHUKaluio, TO €CTh 3aBHCUMOCTh
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX M OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBslil 0ajul peTHHrOBOW MOJENH PACCUMTHIBACTCS KaK CyMMa IIOJYYSHHBIX MO (akropam
0aJI0B, B3BEIICHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEACHHOTO B Ta0IHIEe ()aKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHHKaMU HHGOPMAIIMK [UIsl aHATN3a KPEIUTHBIX OPTaHU3alMi SIBIISIOTCS:

— OTYETHOCTb, COCTaBJIEHHAsE B COOTBETCTBUH C MEXIYHAPOIHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oruetHoctu (IFRS) w/mmm oOmenpunsaTeiMu cranmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTHETHBIX MEPHOJA C YIETOM MpUMeUYaHui. B ciydae OTCYTCTBUS — OTYETHOCTD,
COCTaBIIEHHAsI TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;

— MaTepHabl CpPeACTB MAaccoBOi HHpOpManny;

— ©XKEKBapTAIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HPOPMAIIMOHHBII MEMOPAHIIYM;

— MaTepHaibl peHTHHTOBBIX areHTCTB;

— cmucoK apGUIMPOBAHHBIX JIHMI, WHQOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TakkKe Mpodas
nHpOpMAanHs, MOAJICKAINX PACKPBITHIO;

— TOMOBBIC OTYETHI, M IPOYNE HCTOYHUKH KaueCTBEHHON MH(OPMAIH O KPEAUTHON OpraHu3anny.
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CPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.

Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (aKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O00Opa3oM IIOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KpPEIUTHOU
opranuzanuy. JlaHueie pakTopsl B 0053aTEILHOM MOPSIKE HOAPOOHO OMKMCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHOl WM OOHYCHBIN 0all, KOTOPBII
CYMMHPYETCSI C ITOTOBBIM 0aJUTIOM pEeHTHHTOBOM MOJIEITH.

Ucxoms w3 kommdectBa HaOpaHHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOH
OpTraHW3aIlH TIPHCBAWBAeTCS BHYTPEHHHH PEUTHHT (COTJIACHO MEKIyHApOIHOHW INKaje PEHTHHTOB) B
COOTBETCTBHH CO CIEAYIONIeH TabnuIeii:

Hrtoroseslit 6amt BHyTUpeHHI/IfI
perTHHT
oT 70 (MexayHapoHAs
1I1KaJIa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCcC
46 45 CCcC-
44 0 CcC

IloporoBeie 3HAYCHHUS MMOKAa3aTeNCH JEATEIBHOCTH OICHUBAEMOrO KOHTPAareHTa/KpPeIUTHOM
OpraHu3aIH/ IeOuTOpa TS Teiei MPU3HAHUS aKTHBA 00SCIICHEHHBIM:

1. Poct momm mpocpoueHHBIX KpenutoB Oonee 25% kpeautHoro moptdens (cormacHo 101
dopme);

2. YOBITKH 110 UTOTAM 3aBEPLIEHHOTO (PMHAHCOBOTO T'0J1a;

3. Hapymenust kpenutHoW opraHm3anuedl 00s3aTeNbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprann3anusM Muctpykmueit 180-1 banka Poccun.
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Ipuioxenune 3. Buabl 1e0UTOPCKOI 32/10/2KEHHOCTH, KOTOPbIE ITPH COOJII0OIEHU T
omnpe/eIeHHbIX YCJI0BUI KBAJM(PUIIUPYIOTCH, KAK ONlepAllMOHHAA Je0uTopCcKast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK
HapylLIeHUs yCJOBMIi
HCIIOJTHEHHSI 00513aTeIbCTB
KOHTPareHTOM JIJIst
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHA0CTH )

YeaoBus A NpU3HAHUSA
J1e0UTOPCKOM 3210/ 1:KEHHOCTH
onepanMoOHHOM

Bua neouropckoii
3a/10JIKEHHOCTH

Jlebutopckas  3aI0JKEHHOCTD
0 BBIIUIATE AUBHUACHIAOB II0 25 pabounx gHEN C JATHI
OTCyTCTBHE TIPU3HAKOB P N
aKIHSIM, JIETI03UTAPHBIM TIPU3HAHUS 1eOUTOPCKOM
o obeclLieHEHHS
pacmmckam poccuiicKix 3a10JDKEHHOCTH
SMUTEHTOB

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD

[I0 BBIUIATE AUBUICHIOB II0 45 pabounx THEH ¢ HaThl

OTcyTCTBHE IPU3HAKOB

AKIUAM JCIIO3UTAPHBIM IIpU3HAHUA ,Z[e6I/ITO CKOﬁ

’ P o0eclLieHeHUs P P
pacrmckam HHOCTPaHHBIX 3a10JDKEHHOCTH
OMUTCHTOB

Jlebutopckas  3aI0JKEHHOCTD

OTCcyTCTBHE IPU3HAKOB
IO BO3BpaTy CPEACTB CO cyeTa

3 pabouux aHs

obecrieHeHUS
opokepa /co cuera B HKI]
Jeburopckas  3aJ0JKEHHOCTb,
BO3HHUKIIAsA B pe3ybTaTe OTcyTCTBI/Ie IMPU3HAKOB

3 pabouux maHA
nepeBojia JCHEKHBIX CPEJICTB obeciieHeH st
(IeHBIH B IyTH)
Jlebutopckas  3aI0JDKEHHOCTD
obeclieHeHe POU3BOJIUTCS C
10 HA4YUCJIICHHBIM poueHTaM OTcyTCTBI/Ie IMPU3HAKOB
IIEPBOI0 JHS IIPOCPOYKHU

Ha OCTaTOK JICHEKHBIX CPEICTB 00eCIICHEHHSI

00s13aTEIHLCTB OAHKOM
Ha PacYCTHOM CUETe

OTcyTCTBHE IPU3HAKOB

00eCIICHEH U,
Jlebutopckas  3amomxeHHOCTh | Cpok morameHus qeOuTopcKoi
mo craenkam (M0  KOTOPBIM 3/I0JDKEHHOCTH He 6onee 15 3 pat
HACTymuja HauboJnee paHHSISA pabouux JAHEH ¢ AaThl ee PaDOMHX JHA
Jlata pacyeToB) BO3HHMKHOBEHHMS (C y4ETOM CpPOKa

MIPOJIOHTAIMH U
MepPe3aKIIOYEHUI JOTOBOPOB).

OTCYTCTBI/IC IMMPU3HAKOB

o0eclieHeHNS,
ABaHCBI (B TOM gucne | Cpok morameHus JeOUTOPCKOI
rapaHTUHHBIN JIETIO3HT), 3a70JDKEHHOCTH He Ooiee 15 3 pat
BBIJJAHHBIE TI0 CIEJKaM 3a CYeT paboumx aHei ¢ 1aThl ee PADOTHX A
umyiectsa PoHna BO3HHMKHOBEHHS (C y4ETOM CpPOKa

MIPOJIOHT AN U
TIePe3aKITIOYSHII TOTOBOPOB).

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Oco0ble ycj10BUS, MPUMeHsieMble J1JIS1 OlleHKH U o0eclieHeHUsl 1e0NTOPCKOM 3a/10/15KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— 7ne0uTopckas 3aJ0JKEHHOCTh T0 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHENHMAIU3MPOBAHHOIO
JIero3uTapus, OuWpke M MLy, OCYIISCTBIAIONIEMY BEJCHHE peecTpa  BIIJIENbIEB
UHBeCTUIMOHHBIX maeB [IMM® u Ha omnary pacxoloB, CBA3aHHBIX C JOBEPHUTEIbHBIM
YNIPaBICHUEM, OLIEHWBACTCSA MO0 HOMUHATY MW OOCCIEHMBACTCS C YYETOM KpPEIWUTHOTO PHCKA B
COOTBETCTBHH C IOPSAKOM, yKa3aHHOM B [Ipunoxenun 4, mo uctedennn 25 pabounx IHEH ¢ IaThl
OKOHYaHHUS CPOKa OKa3aHUs YCIIYT, YCTAHOBIEHHOH yCIOBHSIMHU JOTOBOPA;

— neOuTopcKas 3aJ0DKEHHOCTh Ympammomed kommannu [IM®, Bo3HHWKIIAs B pe3yibTare
HapyIIeHWs TIIpaB BIIAJCNbIECB HWHBECTHLHOHHBIX [1a€B, OIICHUBACTCA 10 HOMHHAIY W
00ECLICHNBAETCSI C YYETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.

OOecuieHeHne yKa3aHHON HEOMTOPCKOM 3aJ0JDKEHHOCTH HE MPOM3BOAUTCS MpPU  COONIONCHUH
CIEAYIOIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIIONICH KOMIaHUH
0 TOM, 9TO yBEINYEHHE CPOKOB OKa3aHHUs YCIyT W MOTalleHUs eOUTOPCKOH 3aJ0IDKEHHOCTH HE
SBJISIETCS CJICAICTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIIUX B ICSATEIbHOCTH JOJDKHHUKA,
— HaJW4ue JOKyMEHTAJIbHOTO MOATBEPKACHHS OT KOHTPAareHTa CpPOKOB IOTAIICHUS 33JJ0JDKCHHOCTH
/oxazanus ycryr [TNO.

Jeburopckas 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIO/KETa OICHUBACTCS MO0 HOMUHATY
U He oOeclieHMBaeTCs HEe3aBUCHMO OT CPOYHOCTH €e IoramieHusi. B cilydae moiydeHus OT HaJloroBOTO
oprana peimeHusi o0 OTKa3e B OCYIIECTBJICHUU 3aueTa (BO3BpaTa) CyMM H3JIHMIIHE YIUIAYeHHOTO Hajora,
MPOUCXOIUT MpekparieHue npusHanus B [IMD neOUTOpcKoil 3a10HKEHHOCTH O BO3MEIICHHIO CYMMBI
HaJjora, B pasmepe, YKa3aHHOM B TakoM pellIeHuH.
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Hpn.ﬂomeﬂne 4, HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
INepeueHb aKTUBOB, OIEHUBAEMBIX [0 OTYETY OIEHIIHKA:
— Ilennsle Gymaru, Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3aMOIKEHHOCTh, B CIydae HaJIW4IHWsA NPHU3HAKOB OOECIICHEHUS U
HEBO3MOXKHOCTH MHBIX METOAOB OIPE/IECICHNUS CIIPABEINBOH CTONMOCTH.
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IIpunosxenne 5. [lepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHUs

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

ITepeyens HAOMIOaeMBIX H JOCTYIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe akmmoHepHoe o6mectBo "CaHKT-
ITetepOyprckas Oupxa"

Nupnexc Mocbupxu (IMOEX Russia Index)
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

IIpuioxenne 6. PoinkH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YETCs 151
onpeaejieHus1 HaudoJee BHITOJHOI0 PHIHKA /ISl HEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obmectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmoHepHoe 06mecTBo "Cankr-IletepOyprekas Bamornas bupxka';
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IIpunoxenue 7. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C
KCy

KnvpuHrosble cepTudurKaTbl y4acTus

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcTB W LUeHHbIx 6ymar,
nepeaaHHbiX B KJIWMPWUHIOBbIA Myn, He npoucxoauT. [oxoabl U WUHble
BbliMJ1aTbl MO LEHHbIM GyMaram, nepedaHHbiM B MMYLLECTBEHHbLIA My,
MpU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekpawarT Mnpu3HaBaTbCs C
AaTbl UX cnucaHus co cyeta AEIMO.

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpefaHHbIX B KAWPUHIOBbIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obiem
nopsiake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEPTUPUKATOB y4acTUs paBHa
«0» (Hynto).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbIN nyn,
npusHatTca B coctase ®doHAa, cornacHo Hactosawmm Mpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO c ueHHbIMM ByMaramm, nMOpsSiAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX byMar, B T.4. AeN03UTHbIX CeEPTUDUKATOB.
CnpaBeanueas CTOMMOCTb AEBUTOPCKOM 3a[0/MKEHHOCTU K MOSYYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTM A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHunto, B COOTBETCTBUMU C MNMpunoxeHnem 4.

Cnncok obwux cobbiTvin, npuBoAsaWMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 4.
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