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TEPMUHBI U1 OIIPEJEJIEHUS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHNA
CTOUMOCTHU UUCTBIX AKTBOB

[IN® — maeBoil WHBECTUIIMOHHBINA (POHA, yKa3aHHBIH B HACTOSIINX IPABIJIAX OIpPEIeTCHHS
CTOMMOCTH YHCTHIX aKTHBOB.

VYnpapnsromas KOMIAHUS - OPraHU3alns, CO3AaHHAas B COOTBETCTBHH C 3aKOHOJATEIHCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULECH3UIO HAa OCYLIECTBJICHUE [EATEIbHOCTU IO YIIPABICHHUIO
WHBECTHLMOHHBIMH  ()OHIAMH, TACBBIMH WHBECTHIMOHHBIMH (OHOAMH W  HErOCYJapCTBCHHBIMHU
MEHCHOHHBIMU (OHIAaMH. YIIPaBIAIOMAs KOMIAHUS IEHCTBYeT Ha OCHOBAaHHWHU ITIPABUJI JOBEPUTEIBHOTO
ynpasiesus [IA®.

VHBeCTHLIMOHHBIH Nall — UMEHHas IIeHHasi OyMara, yIOCTOBEpsIOIas JOJNI0 BIaJenblia mas B
npaBe COOCTBEHHOCTHM Ha HMMYIIecTBo, coctasisromiee [1M®, mpaBo TpeboBaTh 0T ympaBistomeit
KOMIIaHUM HAJJIEXKAIlero JaoBepuTenbHoro ympasieHus I[IM®D, mpaBo Ha TOdydeHHE OCHEKHOM
KOMIIEHCAIUM NpH MpeKpaleHuH J0roBopa aoBeputenbHoro ynpasneHus I[TM® co BceMu BianenbLaMu
HMHBECTUIIMOHHBIX MaeB 3Toro I[N (npexpamenun [TND).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
— YCIIOBHUSI JOroBopa noBepureiabHoro ympasieHus [IN®, ompenensiemble Ynpapisomed KoMOaHUEH B
CTaHIApTHBIX (POPMAX, COOTBETCTBYIOLIWE THIIOBBIM IPAaBWJIAM JOBEpHUTENbHOTO YyrpasieHus I[IHD,
ytBep)kaeHHbIM bankom Poccuu. IlpaBuna Y IIHM®, u u3aMeHeHUs M JONOJHEHHUS B HUX IOAJIEXKAT
peructpauuu bankom Poccun.

Croumocts umcthix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnuu, Kak pa3HUIA MEXIYy CTOMMOCThIO akTuBOB IIN® (nanee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, NOAJIEKALINX HCIIOJHEHUIO 33 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpenenenus CHA TN O.

IIpaBuna ompeneneHus CYA — HacTOAIIMH JTOKaJBHBIA akT ympasistomed kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOpsIOK pacueTa CpeaHeroI0BOM
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, nopsmok onpeneneHus
CTOMMOCTH HMYIIECTBA, MEPEIAaHHOTO B OIUIATy WHBECTUIHMOHHBIX maeB. CrpaBeanmBas CTOMMOCTH
MMYILECTBA, IEPEAaHHOTO B OIUIATy MHBECTUIIMOHHBIX IaeB, ONPEEISIETCS C yUETOM allrOPUTMOB OLICHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpemueronosas CUA [MN® (wmu CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [T O,
KOTOpasl ompenensercs Ha J000i JeHb B TOpSAIKE, YCTAaHOBICHHOM HacTosmmMu [lpaBuimamu
onpenenenust CHA.

MC®O - MexIyHapoIHblE CTaHAAPTHI (HMHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeIUBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTEIbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHancoBoi orderHoctd (IFRS) 13 "Orenka crpaBeaiHBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazom MunucrepcTBa (uHaHCOB Poccuiickoi
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHN MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oTtyeTHOCTH W PazpsicHeHmii MeXIyHapOIHBIX CTaHAApPTOB (HMHAHCOBOM OTYETHOCTH B JEHCTBHE Ha
tepputopun  Poccuiickoit ®enmeparn M 0 NUPU3HAHUM YTPATHUBIIMMHU CHIYy HEKOTOPBHIX IIPHKA30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denepanum» ¢ ydeTom
TpeboBanuii Yka3anus Llenrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHUH TIa€BbIX MHBECTUIIMOHHBIX (POHIOB.

CrpaBe[uinBasi CTOMMOCTh - 3TO IleHa, KOTopas Obuta ObI MOJTydeHa MpH MPOJake aKTHBA HIIH
yIUTaueHa TpH nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (WJTH HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SABIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOIIOAAeMOM WM PAaCCUYHUTHIBACTCS C HCIIOJIB30BaHHEM
JIPYTOT0 METOJa OIIEHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (WIIN)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropoidl y VYmpasisiomei
KOMITaHWM €CTh JIOCTYN, KaK HamlpsMylo, Tak M d4epe3 (MHAHCOBBIX MOCPEAHUKOB, M Ha KOTOPOM
yIpaBisifoliass KOMITAaHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBble TUTONIA KK puBeneHbl B [Iprioxenun 8.

AKTHUBHBIA PBIHOK — DPBIHOK, HA KOTOPOM OIEpAIMi C aKTHBOM HMJIM 0053aTeIbCTBOM ITPOBOISTCS
C JIOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEMeE, TIO3BOJIAIONIEM IONy4YaTh WH(POpPMANHo 00 OIEHKax
AKTHUBOB MJIM 0053aTEIBCTB HA TIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCJIa aKTUBHBIX) ¢ HAUOOJBIINAM JIJISI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHUS MOTEpPh (yOBITKOB) BCIEACTBHE HEHCIIOIHEHHS
KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
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MPOLICHTOB, MPUYMUTAIOIIUXCS B YCTAHOBIECHHBIM JOTOBOPOM CPOK, @ TaKXKe B pE3yabTaTe H3MEHEHUs
OLICHKH KPEAUTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHra (IMHUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYeMOro JMIa MCHOJHSTH IpUHATBEIE Ha cebs (uHaHCOBBIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (UHAHCOBOH YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[1®OU — npon3BoaHBINA (HIMTHAHCOBHIN HHCTPYMEHT.

YPpOBHH LIEH TIpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH ONPENEISIOTCS B COOTBETCTBHHU C
MesxayHaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr denepamym HprUKa3zoM
MunuctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnu MexayHApOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHMHAHCOBOM
OTYETHOCTH B JelcTBUEe Ha Teppuropuu Poccuiickoin denepanuy ¥ 0 NMPU3HAHMU YTPATHBLIMMH CHITY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TIOJIOKECHUI NpuKka3oB) MunucTepctBa ¢(uHancoB Poccuiickoi
ODeneparun".

Hcxonuble naHHbIe YPOBHS | - 1IEHOBBIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIE) aKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYIl Ha JaTy
OLICHKH.

Hcxonueie nanHble YPOBHS 2 - UCXOAHBIC JAaHHbBIC, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTHBa WJIH 00513aTEJILCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONoJaeMble HCXOJHBIE JaHHBIE B OTHOIICHUU
OIIpEe/IeJICHHOT0 aKTHBA WM 0053aTeIbCTBA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCcKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHBIX B Hacrosumx IlpaBumax onpenenenus CYA. JlomycTuMble CPOKH IIPOCPOYUKH,
YCTaHOBJICHHBIC JJISl ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JTOJDKHBI IPUBOAUTE K IIPU3HAHUIO
Oe3Hafe)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIIEHEHWIO 3aJO0JDKCHHOCTH. Takas
3aJOJDKCHHOCTh OyJeT pealn30oBaHa YNPaBIAOUNIEH KOMIIAHWEH B TIIOJHOM OOBEME B CpPOKH,
YKJIQIBIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B Hactosmux [IpaBuiax ompeneneHus
CUYA, ecau MHOE HE MOATBEPIKIECHO BHYTPEHHEH CTATUCTUKON YNPaBISIONIEH KOMIIAHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE —  93TO  JOKYMEHTaJbHO  O(QOpMIIEHHOE
npodeccroHanbHOE CY)KICHNE YTIPaBIAIONIeH KOMIIaHUH, CoJlepKaliee 0O0CHOBAaHHBIE PacyeThl U BEIBOBI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIIOJIB3YEMBIX B pacdeTe CIpaBeIIHBOI
CTOMMOCTH, O BBISBJIICHHBIX OCHOBAHUSX NPHU3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/00S3aTENbCTB, O
BBISIBICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX PHCKOB W IPOYMX OOCTOSITEIBCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXKJICHHUS JIOIyCTUMO B CIIy4asix, yCTaHOBJICHHBIX HacTosmmmHu [IpaBunamu onpenenenns CHA, a tax ke
B MHBIX HCKIIOUUTENBHBIX CIydasX, KOrJa TEKyIIHe METOJbl OIpEeIeTCHUs CIIPAaBEIINBON CTOMMOCTH
akThBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEHIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHPOBAaHHOTO CYXKACHHsS oOOecreunBaeT HaJle)KHOE
OTIpeNieNIeHUe CIIPaBEINBOM CTOMMOCTH cooTBeTcTBHH ¢ MC®O 13 u TpeOoBaHUAIM 3aKOHOJATEIHCTBA
Poccuiickoit ®enepannu.

. O0umme nmoJioxKeHUst

Hacrosimue IlpaBuna omnpeneneHnss CTOMMOCTH YHCTHIX akTHBOB (manee — «[IpaBumiay)
Bup:xkeBoro maeBoro WHBECTHIIHOHHOIO ()OHAA PBLIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «AJbda-
Kanuran UT Jlugeps» (nanee — «Douny, «[IUD») pazpadorans OO0 YK «Anbsda-Kanuran» (nanee —
«YmpaBisifomass KOMIIAHMA») B COOTBETCTBHHM C TpeOOBaHMSAMH 3aKOHOJATENbCTBa Poccuifckoit
®denepanum, B ToM dncie Ykazanus banka Poccun ot 25 aBrycta 2015 1. Ne 3758-VY «O6 ompeneneHuun
CTOMMOCTH YHCTBIX aKTHBOB MHBECTHI[MOHHBIX (DOHIOB, B TOM YHCIIE O TOPsAKE pacu€ra cperHerogoBoi
CTOMMOCTH YHUCTBIX aKTHBOB IA€BOT0 HMHBECTUIMOHHOTO ()OHAA W YHCTHIX AKTHBOB AaKIIMOHEPHOTO
MHBECTHLMOHHOTO (oHIa, PacUETHOM CTOMMOCTH WHBECTHLIMOHHBIX MAaeB IACBbIX WHBECTHIMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECTBA, IEPEJAHHOTO B OIUIATY WHBECTUIIMOHHBIX ITaeBy (fanee — «YKa3aHue») u

MHBIX HOPMaTUBHBIX akToB banka Poccun.
[IpaBuna ycTaHaBIMBAIOT IOPSAOK M CPOKM ONPENENICHHS CTOMMOCTH YUCTBIX aKTUBOB (hOHZA
(mamee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHCle TOPSAJOK pacdyéra CpeaHEeronoBOit
CTOMMOCTH YHCTBIX aKTHBOB (DOHZA, MOPSIOK ONpEIeNICHHs] pacYETHON CTOMMOCTH MHBECTUIIMOHHOTO T1ast
(hoHAa W MOPSJOK ONpENeNeHNs] CTOMMOCTH MMYIIECTBA, [IEPEJaHHOrO B OIUIATY MHBECTUIMOHHBIX I1acB
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donpa.

VYnpapnsromas kommanuss PoHpa o0s3aHa ONpeNeNsATh CTOMMOCTb YHCTHIX aKTUBOB (hOHJAA B
COOTBETCTBUM C HacTosummMHU IlpaBmiamu, mpu yclnoBUM HX coracoBaHus Crenuanu3upoBaHHBIM
Jeno3urapuem.

[TpaBuna mouiexxaT MPUMEHEHHUIO C aThl Havyaja popMupoBaHus GoHAa.

W3menennss wu pomonHeHuss B IIpaBuma MoryT OBITB BHECEHBI TOJBKO B CIydasX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIEe, NOATBEPXKIAIONINE PACUETHI BEIMYMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuamu, XpaHsTCsl HE MEHEE TPEX JIET C AATHl COOTBETCTBYIOIIETO PAcUETa.

TepMmuHBI U onpefeneHus, ucnoab3yemsle B [Ipasunax npusenens! B [lpunoxenun 1.

IIpaBuna (u3MeHeHMs U JONOJHEHUS, BHOCHMbIE B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnstronied  komnanun  [IM® B MHpOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHs Havyana cpoka opmupoBanus [TND;

- He no3aHee 5 (IIaTp) paboumx aHe#l 10 naThl Havyajna npumeHeHus [IpaBui, ¢ BHECEHHBIMHU
U3MEHEHUSIMU U IONIOJHEHUSIMHU.

IMpaBuna (1 Bce M3MeHeHHs M AOmoyHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJeHIapHBIX roja)
JOJDKHBI OBITh mocTymHbl B TedeHue 3 (Tpex) mociepHuX KaleHAApHBIX JIET Ha caiTe YIpaBIsIOImeH
KOMITaHUH.

Il. llopsinok ¥ mNEePUOAUYHOCTH (AaThl) ONpeaeJeHUus] CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, N0 COCTOSTHHI) Ha KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHOJHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNSIOTCS IO CIPaBEIINBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHBIM cTaHmapTtoM ¢uaHaHcoBoit ortdetHocTH (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MunncrepctBa ¢punancoB Poccuiickoit ®@enepanun ot 18 wmronst 2012 roma Ne 106H «O BBeneHWU B
JIEWCTBHE U NPEKPAIEHUN JICUCTBUS JJOKYMEHTOB MeXyHapOAHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM tocTuluu Poccuiickoi
Oeneparun 3 aBrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBEJCHHBIMU B JeHCTBHE Ha TEPPUTOPUHU
Poccuiickoii ®enepanun npukazom MunucrepctBa (uHancoB Poccuiickoii @enepanun ot 17 nexadps
2014 roma Ne 1511 «O BBefeHUH JOKYMEHTOB MeXIyHApOJHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoil ®exnepanun», 3aperucTpUpOBaHHBIM MUHHCTEPCTBOM FOCTULIUU
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacToamux [IpaBur.

AxTHBBI (00s3aTEIbCTBA) MPUHUMAIOTCA K PacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMHU CTaHIapTaMH (PMHAHCOBOH OTYETHOCTH, BBEACHHBIMU B
JieficTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpenneronosas CHA TTNU®D (manee — «CI'CYHA») Ha 15000 JCHb ONpEeNsieTcsl Kak OTHOIICHUE
cymmbel CHA Ha xaxaplil pabounii 1eHp KaJeHIapHOTOo rofa (eciau Ha paboduii IeHb KaJIEeHAApHOTIO Troja
CYA =e ompezensanach - Ha MOCIEAHUN JCHb €€ ONpeeNICHNs, PEIIIeCTBYIONINI TaKOMy JHIO) ¢ Hadaja
rofa (¢ gatel 3aBepieHust (okoH9aHus) GopmupoBanus [IM®D) no narsr pacuera CI'CHA k uuciy pabounx
JTHEH 3a 3TOT NEPHUO/I.

CronMoOCTh YNCTHIX aKTHBOB DOHIA OTIpeeNIIeTCs:

— Ha JaTy 3aBepuieHus (okoH4anusa) popmupoBanus [TND;
— B CJIyyae NPHOCTAHOBJICHHS BBIAuH, MOTAIIEHHS M 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;
— B ciyuae npekpaieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 MPEKPaLCHHUS;
— mocne 3aBepiienus (okoHuanus1) Gopmupoannst CHA IO onpenensiercs B Hopsake:
O  Kaxapli paboumii 1eHb 10 1Hs, B KoTopoM [TM® nckmouen u3 peecrpa [TUO.

O Ha JarTy, NpeAlIeCTBYIONIYIO Jare nepexona (GoHIa u3 OJHOHN YHPaBISIOIIECH
KOMIIAHMM B JIpYr'yl0  YIPAaBISAIOIIY0O  KOMIIAHHIO M W3 OJHOTO
CHEIUAIN3UPOBAHHOIO  JEMO3UTapuss B APYroil  ClelMaIu3upOBaHHBII
JIETIO3UTAPUH.

CTOMMOCTB YHCTBIX AKTUBOB OMPENENACTCS HE MO3JHEE pabodero JHs, CIEAYIOMETO 3a JHEM, I10

COCTOSIHUIO Ha KOTOPBIH OCYIIECTBIAETCS ONpeAeICHUEe CTOMMOCTH YUCTBIX aKTUBOB.
CroumocTs uuCThIX akTHBOB DOHHA omperensercs MO cOocTosHHIO Ha 23:59:59 mMockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTh YHCTBIX aKTHBOB, C YYE€TOM JAaHHBIX, PACKPBHITHIX
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Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YIpPaBIAOLIed KOMIAHMU HCTOYHHUKAX, BHE 3aBHUCHMOCTH OT
94acoBOr0 MOsCa.

B nenax onpenenernus CI'CUHA natoi, 3a xotopyto onpeneinsercs CHA IIM®P, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHsle B HacTosAmux [IpaBumnax.

CroMMOCTb YHCTBIX aKTUBOB, B ToM uncie CI'CUA, onpeaenstoTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB
nocje 3amsTod, a pacuéTHas CTOMMOCTh MHBECTUIMOHHOTO mnas PoHJa ONpeneNsroTcss ¢ TOYHOCTBIO J0
ISTH 3HAKOB MOCJIE 3aIATON, C IPUMEHEHUEM IIPABHUII MATEMATUIECKOTO OKPYTJIEHHs B BAIIIOTE, YKa3aHHON
B [IpaBunax nosepurenbHoro ynpasieHuss OoHIOM.

B ciyuae ecnu B [IpaBunax noBeputensHoro ynpasieHus QOHIOM HE yKa3aHa BaJIOTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHIMOHHOTO Nast PoHJa, TO yKa3aHHBIE CTOMMOCTH OTPENEIITIOTCS B PyOIIsX.

B cnydasx M3MeHEHHUs TaHHBIX, HA OCHOBAaHMM KOTOPBIX Oblila OINpejAeieHa CTOMMOCTh YHCTBIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoii CUA, a Takke B Cirydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIEHNs MPU3HAHMS aKkTHBa (00s3aTeNbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOrO akKTHBa (00S3aTeNbCTBA) CTOMMOCTh YHCTBIX AKTHBOB MOJJICKUT
nepepacuéry. Ilepepacdér cTOMMOCTH YUCTBIX aKTUBOB MOKET HE OCYLIECTBIAThECA TOJBKO B ClIyyae, Korjaa
OTKJIOHEHHUE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeMm 0,1
(Homp membix omna necsAtast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTUBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp membix omHa necsras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCcTBHH C TpeboBanmsmu @DenepanpHoro 3akoHa «OO0 MHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHMH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusiMu Y kazanus u [IpaBunamu onpenenenus CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OIpeJeNeTcs] CTOMMOCTh UMYILIECTBa, IEPEAaHHOrO B OILIATy
WHBECTUIIMOHHBIX TaeB [T D, He MoxeT ObITh ONpejesieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
NEPEIaHHOrO B OIUIaTy MHBECTULIMOHHBIX Naes [IM®, Ha 0OCHOBaHMU OTYETA OLCHILUKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTpEeJeNIAeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATy
MHBECTHIMOHHBIX naeB 11D, Ha OCHOBaHMM OTYETA OLECHIINKA, HE MOXET OBITh paHee TPEX MECAIEB 10
JIaThI IepeJadr TaKoro NMYILECTBA B ONJIATy HHBECTHLUOHHBIX MaeB [T ®.

CronMoOCTh UMYILECTBA, NEPEJAHHOIO B OIJIATy MHBECTHULHHOHHBIX naeB IIM®, onpenensercsa no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [TU®.

I11. Kputepun npusHaHus, NpeKpalleHus NPU3HAHUS W METOAbI onpeesIeHus!
CTOUMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0uue mojioKeHUs

Kpurepun mnpusHaHusi, mNOpeKpalleHus MpU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHM €
MesxayHapOIHBIMA CTaHIAPTAMH (PHAHCOBOI OTYETHOCTH. METOIBI OTpEICTICHAS CTOUMOCTH aKTHBOB U
00513aTEIECTB OIPEIEISIIOTCS B COOTBETCTBUH ¢ MeXIIyHapOIHBIM CTaHAAPTOM (PHMHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOI CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMYIIECTBA pa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAMIMXCS TMOJ YIpPaBICHUEM
Yupasnsonieit KOMIaHUU, HE JOJIKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUW TMPU3HAHUSA KOTOPBIX WM METOJBI OTpEeICHUs
CTOMMOCTH KOTOPBIX HE OMHCaHbl B HacTosmmx [IpaBunax, Ympapistomnias KOMIaHUS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTOMMOCTh aKTHBOB, BXOJSLIMX B COCTaB HMYILIECTBA MAaeBbIX HHBECTUIIMOHHBIX (DOHJIOB,
MOJJISKUT PETYSIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIlEHEeHHE) B CBS3U C
HEOOX0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IIIMBOH CTOMMOCTH B ClIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIMSHHE Ha OXKHJIaeMble Oynayliue JIeHEXKHbIe IOTOKM 10 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA YYHUTHIBATh NPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEMHI0 32 KPEAWTHBIH pPHUCK KOHTpPAareHTa, OTPaXKAalOUIyl0 CyMMY, KOTOPYIO YYacTHHUKH pBIHKA
NnoTpeOoBaIK Obl B KAUeCTBE KOMIICHCAIIUH 32 HEOIPEAEIEHHOCTD, IPUCYILYIO ACHEKHBIM MTOTOKAM.

Jlnd neneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEIUTHBIN PUCK KOHTpAareHTa Y paBiIstoniast
KOMITaHHUS HCHIONB3YET CIEAYIOMUI MOAX0:

— €CIT KOHTPAareHT UMEET PEHTHHT, NMPUCBOCHHBIM OJHUM W3 KPEAWUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI1 KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWUTHBIH PHCK HCIIOIB3YIOTCS AAHHBIE IIO
BepositHOCTAM nedonta (PD) omnoro u3 peilitunrossix arentctB Fitch Ratings, S&P Global Ratings,
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Moody’s Investors Service, Ananurnueckoe Kpeaurnoe Pelitnnrosoe Arentcrso (AKPA), Peiitiunrosoe
arentctBo RAEX («Qkcnept PA»), myOnMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTUHIOBOTO areHTCTBa
B COCTaBE €XKEroHOr0 0TYeTa, B MOPSAKE, IpeIycCMOTpeHHOM B [Ipuioxxenun 4,

— €CIM KOHTpareHT KMeeT pEeWTHHI, IPUCBOCHHBI Ha OCHOBAaHUM BHYTpPEHHEH
peUTUHroBON Mojenu YIpaBisiomled KOMIIAHUH, TO [ KOPPEKTHPOBKH CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PHUCK HCIIONB3YIOTCA TaHHBIE IO BeposTHOCTM nedonra (PD), onpenenennsie Ympapusiomeit
KOMITaHWEH (MCTIONB3YIOTCA MyONWYHBIE CTAaTUCTHYECKHE MJaHHBIE IO BeposTHOcTsAM nedonra (PD)
PEUTHHTOBOTO areHTCTBA B COOTBETCTBUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs JaHHBIE 110 KPEAUTHBIM YOBITKaM, pacCUNTaHHbIC HA OCHOBE COOCTBEHHON
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MeTtoauKka OLIEHKU KPEJUTHOTO PUCKa KOHTpAareHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOUMOCTH
AKTUBOB Ha KPEIUTHBIN PUCK KOHTpareHra (Jajnee — MeTouKa) nmpuseaeHa B [IpunoxeHnuu 4 Kk HaCTOAIIUM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKeE, YeM Ha Kax1yto aaty omnpeaeneHus CHA.

IMonTBepxneHneM HEOOXOANMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCcTHOCTH, HaOJII0JaeMble 3HAYMMBIE JOCTYITHBIE JaHHBIE, B TOM YHCIIE, O CIEIYIOMNX COOBITHAX (nanee —
COOBITHUS, BEAYIIHE K 00CCIICHEHHUIO):

B OTHOIICHHUH FOPUINYCCKHX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYITHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee deM Ha 20%.;

— CHIDKEHHE KpPEAMTHOTO peiTHHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSIETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX MPEAIoiaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyONMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipunoxkennn 4 K HACTOSLIUM
IIpaBunawm;

o Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJITOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOProBBIX AHEH TpH OTcyTcTBHM pocta goxonHocth O®3 M mpH OTCYTCTBHHM pPOCTa JOXOTHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii  SMHWTEHTOB); YTNpaBifiomass KOMIIAHWS HAa  OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXKICHHS  ONpEAENSeT  BIMSHWE  pOCTa  JOXOAHOCTH  oOnuramud  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, UCXOJIS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX obnmurannii k OP3 Ha
JlaTy OLICHKH.

— HapyleHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH MOTAIIeHHs] WM BHIIUIATHI IPOLIEHTHBIX
JIOXOJIOB 110 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBJISIIOIEMY akTHBbI DOH/a, a Takxke
J000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTpAreHTa, B Cliydae eciM JaHHas MHGOpPMalus NpsSMO HIH
KOCBEHHO HaOmrojaeMa YTpaBisiomiel KOMIIAHHEH 3a MCKIIOUEHHEM HApyIIeHHS CpOKa HCIOTHEHUS
00513aTeNIbCTB KOHTPAreHTOM 10 OIuIaTe NEPEMEHHOM YacTH apeHIHBIX IUIaTekel (Takux Kak BO3MEIICHHE
KOMMYHAJIBHBIX yCIyT, IUIaTa C TOBapooOOpOTa M WHBIE) HAa MEHBIIMH CPOK, 4YeM OIpeJeseHO
VYnpapnsiomed KOMOaHWM Il NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JEeOUTOPCKOH
33J0JDKEHHOCTH  ONEPALMOHHOW (pM HanWYuM  OOOCHOBAaHHOTO  MOTHBHPOBAHHOTO  CYXKICHHUS
Yupasisroniei KOMIIaHHAH);

— HapylIeHHE CPOKa HCIIOJIHEHMs 00s3aTenbcTB Oojiee 4yeM Ha CPOK, NMPH3HABAEMBIH JUIs
JaHHOTO BHUJA 33/I0JDKCHHOCTH OINEpPalMOHHBIM, HO MEHEe, YeM OIPE/eIeHO
VYnpapnsromed KomnaHued I8 npusHaHMs gedonra  (TexHuueckwid gedont) 3a
HCKJTIOUYEHNEM HapyIIeHHs CPOKa MCIIONHEHHS 005A3aTeNIbCTB KOHTPAreHTOM II0 OIUIaTe
MIepEeMEHHOH YacTH apeHAHbIX IUIaTeXKel (TaKuX KaK BO3MEIICHHE KOMMYHAIbHBIX yCIIYT,
IU1aTa ¢ TOBapooOOpoTa M MHBIE) HA MEHBIIHH CPOK, 9eM OIpEeNeNeHO Y IpaBIsSIomen
KOMIIAHWHU IS Tpu3HaHUA nedonTa, HO OONBINNHM, YeM Il MPU3HAHHUA IeOUTOPCKON
3a[I0JDKEHHOCTH OMNEpaIMoOHHON (IIpM HamW4ud OOOCHOBAaHHOTO MOTHBHPOBAHHOTO
cyxJeHns1 Y npasisitolieii kommnanun). He cunrtaercs coobITneM o0eclieHeH s POCPOYKa
UCIIOJTHEHUSI 0053aTeNbCTB KOHTPAareéHTOM B OTHOLICHWHM KPEAWTHBIX JIOTOBOPOB H
noropopoB 3aiima Ha 5 (IIate) paboumx sgHEH B OTCYTCTBHE HMHBIX IPHU3HAKOB
obecnieHeHust/neosiTa KOHTpareHTa. ;

— HOSIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENHHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTpareHTa, Ha OCHOBAHMM O(UIMAIBEHON
nHpOpPMALNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M WHBIMH HOPMATHBHBIMHU
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAHMS O MPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3bIB (QaHHYJUPOBAaHWE) Y OMHUTEHTA/KOHTpAreHTa JHIICH3UHM Ha OCYIIECTBICHUE
OCHOBHOTO BHJa JICATENHHOCTH (32 MCKIIOUCHHMEM CIIy4aeB, KO/ JIMIEH3US CHAeTCd KOHTPAreHTOM
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JO0OpPOBOJILHO)/yIIpaBiIomield KOMIAHUM MaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, nmam kortoporo
HaxonasaTcs B coctase [THD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHue
OCHOBHOTO BHJa JAEATEJBHOCTH (32 MCKIIOYEHUEM CJIyyaeB, KOTAA JIMIEH3HUS CHAETCS KOHTPareHTOM
JIOOPOBOJIBHO);

— HaxX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OONBIION BEPOSTHOCTHIO TPUBEAECT K HECIIOCOOHOCTHM KOHTpareHTra OOCITyKHBaTh (DUHAHCOBBIE
00s13aTeNbCTBA.

— Tekymas w/unu Oynmymas HECHmoCOOHOCTh (10 MHEHHIO YTPaBIAIONICH KOMITaHUH)
KOHTpareHra oOOCIHyXHBaThb (DUHAHCOBBIE  O0S3aTENBCTBA, OCHOBBIBAIONIAACA HAa  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITUI NIIN UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXEHHbBIC BBHIIUIATHl NPOILECHTOB MJIM OCHOBHOIO J0JITa IO
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIbFOTHBIM NIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUIGHHE B CHUIYy OTFOBOPKM O JOCPOYHOM HACTYIUICHMM CpOKAa HCIIOJIHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHILy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa HCIIONHEHHsA JII0O0r0 W3 JpPYrMX AaHAJIOTHYHBIX 00s3aTenscTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBA3H C OOBSABICHHEM JieoiTa IO JIFOOOMY IPYyroMy aHAJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 MM MOPATOPHMH, P KOTOPOM KOHTPAreHT OTKA3bIBAECTCS OT COBEPILEHUS MiaTexa
WM OCTIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpYKTypH3aLus 33J0JDKEHHOCTH, IIOBJIEKIIash 3a Co0OW OJHOCTOPOHHMI OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
IpeIoaramolee MeHee BIT0IHbIC TSI KpEAUTOPOB YCIOBHUS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHCHHSMH 3TOTO 3aEMILHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHII OBl B HHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3aLUs 3aJ0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIM OTCPOYKON BCEX MIIM YacTH TUIaTeXel);

— MHCYE3HOBEHHE AKTHUBHOTO pPBIHKA ISl (PMHAHCOBOTO AKTHBA B Pe3yJbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUNTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmanuu (B T.4. HKO AO HPJ[ m uHBIX neH MH(OPMALMOHHBIX
CHCTEM, HCIIONIB3yeMBIX B HacTosAmux [Ipasunax onpenenenus CUA;

— WHBIC COOBITHS, OnpeessieMble Y IPaBISIOIICH KOMIaHUEH.

B OTHOIIECHUU (PU3NYECKUX JIUIL:

— NosiBJieHHE y VYIpasisfounleld KOMIAHUM WH(OpMAalUMK O CHIKEHHH BO3MOXKHOCTH
(msndeckoro nuIa oOCIYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI WITH
MHOTO PACIoJIaraeMoro A0X0J1a);

— NOSIBIIEHHE y  YIpaBisomed KOMIOaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHE Y Y NpaBIIIOIIEH KOMITaHUN HH(OpManuy 0 Bo30YXIICHUH YroJOBHOTO Jeia
B OTHOIIECHNH (PU3NUECKOTO JIMIA W OOBSIBICHUN €T0 B PO3BICK;

— HapymIeHHe CpOKa WCIIONHEHHS OO0S3aTeNbCTB HAa MEHBIIMHA CPOK, YeM ONpeAesIeHO
Ynupasisromeii KOMIOAaHWW AJIs TIPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS JeOUTOPCKON
3a/I0JDKEHHOCTH  ONEpAaIOHHOM 3a WCKIIOYEHWEM HapyIIeHWS CpOKa MCIIONHEHHS 00s3aTelnbCcTB
KOHTPareHTOM II0 OIulaTe IIePEMEHHOM 4YacTH apeHIHBIX IUlaTeked (Takux Kak BO3MEIIEHHE
KOMMYHAIIBHBIX yCIyT, IUIaTa C TOBapooOOpOoTa W WHBIE) HAa MEHBIIMHA CPOK, HYeM OIpeAeICHO
VYupapisronied KOMIaHUM JJsl TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
33JI0JDKEHHOCTH ~ ONEPAalMOHHOM (IpM  Hanu4uu  OOOCHOBAaHHOTO  MOTHBHUPOBAHHOTO  CYXJICHHMS
Vpasisiioniei KOMIIaHUH);

— WHBIE COOBITHS, ONpeAeNseMble YNpaBISIOMEH KoMIaHWedl (B YacTHOCTH, HalM4He
NIPU3HAKOB 00ecleHeHNs1/nedoTa 0 OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [TN®
[10J1 yIpaBieHUEeM Y IIpaBIISIIOIIeH KOMIAHUK) .

Ob6eclieHeHNE TI0 Pa3IMYHBIM aKTHBaM, OTHOCSIITUMCS K KOHTPAreHTy:

— B CIy4ac BO3HHKHOBEHHS OOECIICHEHHS IO OIHOMY AaKTHBY OCTaJbHbIC aKTHBHI,
OTHOCAIINECS K KOHTPAreHTY, TaK K€ CYUTAIOTCS 00ECIIEHEHHBIMU;

— MOPYYUTENBCTBA U TAapaHTUU HaxonsIlerocs B AedoiTe KOHTpareHTa NMPHHUMAIOTCSA B
pacder ¢ ydeToM o0eCIieHeHVS,

— IPY HApYLICHUH CPOKA UCTIOJIHEHUsI 0053aTEIbCTB KOHTPAreHTOM I10 OILIaTe NepeMEHHOM
YacTH apeHJHBIX IUIaTeKel (TaKMX Kak BO3MELICHHWEe KOMMYHAIIBHBIX YCIYT, IIaTa ¢ TOBapooOopoTa u
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WHBIC) HA MCHBIIUI CPOK, YeM OIPEACICHO YNpaBISIONCH KOMIAHWEW IJisi MpU3HAHUS NedoaTa, HO
OONBIINIA, YeM JJIs MPU3HAHUS [COUTOPCKOW 3aJ0JDKCHHOCTH OICPAIMOHHOM, YTpaBisiomas KOMIIAaHUS
BIIpaBE HE MPOBOJUTH OOCCIICHCHUE YKAa3aHHOW JCOMTOPCKOM 3aJ0JIKCHHOCTH (B COOTBETCTBHU C M. 2.
Onenka aktuBoB. ObecueHenune 0Oe3 nedonra [punmoxenus Ned). JlaHHoe JCHCTBHE NOJDKHO OBITH
000CHOBaHO MOTHBHPOBaHHBIM CYKICHHEM Y IPABIISAIONICH KOMITAHUH.

MOHHUTOPHHT NPU3HAKOB 0OECIICHEHNU:

— MOHHUTOPHHT 10 (PUHAHCOBOM OTYETHOCTH - HE TO3KE deM depe3 1 Mecsr mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, deM | pa3 B monrona st otdeTHocTr o PCBY u 1 pa3 B rog
it oryeTHOCTH 10 MCDO;

— MOHHUTOPHHT O PBIHKY [IEHHBIX OyMar MpoBOANTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIaM IPOBOIUTCS HE PEXKE YeM pa3 B 6 MecCsIIEB;

— MOHHUTOPHHT I10 JJAHHBIM I10 CYJeOHBIM pa30MpaTebcTBaM NPOBOIUTCS HE pexe, 4eM pa3
B Mecs1l. B ciydae manoit 3HaunmMocty aktuBa 1o otHomeHuo Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py0.) MOHUTOPHHT POBOJAUTCS Pa3 B KBapTall.

Brixon u3 cocrostHust obeclieHeHHs. Y TIpaBisioniasi KOMIaHUsI UMEET TIPaBo MPEKPaTHTh CYUTATh
3aJJOJDKCHHOCTh OOECIIEHEeHHOH (HaHHOE [eicTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBaHHBIM
CyXJIeHHUEM YTPaBJISIONIeii KOMIAHUN):

— B CIIydae IPEKpaIleHUs NPUBEIIIET0 K 00ECICHCHUIO HAPYIICHUS TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX IIOKa3aTeNeil B TEUCHNE IBYX KBapTaJlOB;

— B ClIydac H3MEHCHMS COCTaBa aKIHMOHEPOB, KOTJa HOBBIC AKIMOHEPHI CYIIECTBEHHO
YIY4IIaoT OLEHKY BO3MOXKHON ITONIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B cilydae mnonydyeHuss HMHGOPMAIMKM O MpEeKpalieHHH CyAeOHOro/yrojoBHOTO
npeciieOBaHus 3aeMILUKa/KOHTPAareHTa MyTeM OMNpaBAaTe]bHOTO MPUTOBOpa MO0 MpeKpalleHus Jena.
[Tpu 3TOM B Cilydae MHUPOBOTO COTJIALICHHS MEXAY 3a€MIIMKOM/KOHTPAareHTOM U MCTIOM Y PaBIISIOIIAs
KOMITaHHUs 00s13aHa TPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM W3BECTHBIX HIIH MPEATOIaraeMbIX
YCJIOBUI MHPOBOTO COTJIAIICHHS.

B cirygae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA ONPEEISIach HA OCHOBAHUH OTYETA OIICHINMKA,
COCTaBJIEHHOTO MEHEe 4YeM 3a 6 MecCsIeB A0 aThl BOSHUKHOBCHHS INPH3HAKOB OOCCLCHEHWS aKTHBA,
VYnpapnsiomas KOMIaHUS HE BIPaBe HCIOJIb30BaTh TAKOH OTYET OLEHIIMKA JUIA OMPENESNICHUS TEKyIIeH
CIpaBeVINBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBIISIONIAs KOMIAHUS B CPOK, He mpeBbimaronuii 10
paboumx qHEH (ecau HHOM CPOK He MPEeTyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEI0 HHCTPYMEHTA),
JIOJDKHA OCYIIECTBHTH BHEIUIAHOBYIO NEPEOLIEHKY aKTHBA. J[aTa, 110 COCTOSIHHUIO Ha KOTOPYIO OIpEIelisieTCs
HOBas OIIEHKA, HE JIOJDKHA OBbITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAyIIEro kK obdecreHenuto. Jlo
JIaThl TIEPEOLICHKH CIIPaBEUINBasi CTOMMOCTh KOPPEKTUPYIOTCSI C YUETOM TPeOOBaHUI HACTOSIIETO MYHKTA.

B cnydae BbIsSBIEHHS MPHU3HAKOB OOECIIEHEHWS] B OTHOLICHHM aKTHBA YIIPAaBJIAIOLIAs KOMITaHHS
oopmisieT BHYTpeHHHMH [OKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IIPU HAINYUU
NPU3HAKOB O0ECIEHEHNs M OOOCHOBaHHs) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBEJICHUS 00 aKTHBE, CIIPaBeUINBasi CTOMMOCTh KOTOPOTO MOJIEKHUT 00ECIICHEHHIO;

— nHGOpMaMIO O BBIABICHHOM IIpHU3HaKe OOECHEHEHHS C YyKa3aHHEM HCTOYHHKA
nHpopManuy mwim o Gakre MPOCPOUKH 00s3aTEIBCTBA;

— nH(opManuio 00 HMCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOW CTOMMOCTH C
000CHOBaHHEM NPUMEHEHHS BRIOPaHHBIX KOA(Q(OUIIMEHTOB IS pacueTa (B Cilydae UX HCIOJIb30BaHUs);

— uHGOpMaLMI0 O HAIMYMK OOOCHOBAHHBIX MPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
CIIpaBeITNBOM cTOMMOCTH akTUBOB [TM®D B cimyyae Hamuumsi oOecredeHusl.

VYnpapnsiromas komnaHus yBenomssieT Criequain3upoOBaHHBIN JIEMO3UTAPUH O HACTYIJICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME AIEKTPOHHOTO JTOKYMEHTO000pOTa
HE TI03/IHee pabouero JAHs, CISIYIOIEeTO 32 THEM BBISBIICHUS Y IPABIISIONIEH KOMITAHUEH TaKOTO COOBITHSI.

IepeueHpb AOCTYMHBIX HCTOYHUKOB!

— odunmanbHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetu «MHTepHeT»
banka Poccun (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YHOTHOMOYEHHBIX
packpbIBaTh MH(GOPMALIMIO HA POCCHHCKOM pbIHKE IeHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://wwwe.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTOopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekt wuHbopMaunoHHOro areHtctBa «UWHTepdakc» - «LleHTp packpbITUs
KOpIOpaTUBHOW uH(poOpManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHUYECKOH wHH(pOpMAIHU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus ~ uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), WudpopmaroHHbIii
pecypc CITIAPK (www.spark-interfax.ru), CPO, enunoli HH()OPMAIMOHHOM CHCTEMBI IKHJIMIIHOIO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoOutpaxueix gen (http://kad.arbitr.ru/), Emnunoro
(enepaspHOTO peecTpa FOPUAMYECKH 3HAYMMBIX CBEACHHH O (DaKTax IEATEIbHOCTH FOPUIMYCCKHUX JIHII,
MHJMBHIYaJIbHBIX NpPEANpUHUMATENed M MHBIX CYOBEKTOB 3KOHOMMYecKoW nesrensHocTn (Denmpecypce)
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(https://fedresurs.ru), Emmnoro ¢enepansHoro peectpa cBegeHuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro gemo3urtapust  (https://www.nsd.ru/ru/),
JNeOMTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, ['OCcynapCTBEHHBIH  HMH(GOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oraernoctu (https://bo.nalog.ru/);

— nH(opMaLUs U JOKYMEHTHI, [IPEAOCTaBIsIeMbIEe JIeONTOPOM/JOIKHUKOM Y ITPaBJIsIOIeH
KOMITaHHH.

— MOHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro maty pacdera CHA. B
cilydae, €CIM MpH TPOBEICHWM MOHHTOPHHTA CTAHOBUTCSA MOCTYIHOH WHGOpMamus O IpHU3HAKaX
o0ecIieHeHNs, CIIPaBEIINBasi CTOMMOCTh IIEPECUUTHIBACTCA Ha Ty K€ AaTy. MOHHTOPHHI IIPOBOAMTCS IIO
OTKPBITBIM JOCTYITHBIM HCTOYHHKAaM, KOTOpPBIE CTaHJAPTHO HCIIONB3YIOTCS Ha PBHIHKE B OTHOIICHHUHU
JAHHOTO BHJA KOHTPareHTOB U SMUTEHTOB.

Ilpu stom, ecnu y VYmpaisomed KOMII@AHMM Ha MOMEHT NpPOBEACHHS TECTHPOBAaHMS Ha
obeclieHeHHE MMeeTcsl oOeclieueHHe, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pasMmep CIpaBeJIUBOI
CTOMMOCTH olleHuBaeMoro axktuBa [IM® (B Buzme 3amora, MOpyYMTENbCTBA, T'apaHTHU, 00s3aTEIbCTBA
TPETHHX JII, U T.I.), TO B 3TOM CJIy4ae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBUE MPHUMEHSETCS TOJBKO B Ciydae, KOTAa CIpaBeJIuBas CTOUMOCTh 00eCHeYeHUs
paBHa WJIM TPEBBIIAET pa3Mep CHPaBeUINBOM CTOMMOCTH OLICHHBAEMOTO aKTHBA.

[Mopsiok OLEHKH CTIPAaBEATIMBOI CTOMMOCTH 00ECTICUSHHMS:

— CnpaBeiBasi CTOMMOCTh IIGHHBIX OyMmar, MEepelaHHBIX B 3aJOT, ONpEneNseTcs B
COOTBETCTBHH C MOJOKEHUAMH ITyHKTa 5 Paznena |1l macrosmmx [pasu;

— CnpaBenBasi CTOUMOCTh TIOPYYHTENIBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeaeHHoM B [Ipunoxenun 4 k HacrosimuMm [IpaBunam;

— CrpaBeuiiBasi CTOMMOCTb TapaHTHH OIIPEJIeNIAeTCs B pa3Mepe CyMMBI TaKoil rapaHTuu ¢
YUETOM KOPPEKTHPOBKH Ha KPEIUTHBIN PUCK KOHTPAreHTa B COOTBETCTBHU C METOAMKOMW, MPUBEICHHON B
ITpunoxenuu 4 x HactoauM [IpaBunam;

— CnpaBeinBasi CTOUMOCTB 00sI3aTeNIbCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOXKEHUAMH noanyHkTa «IIpodast neduropckas 3a10KeHHOCTh» MyHKTOB 3-14 Pasnena III, mynkra 13
Pazpnena Il nacrosmux IlpaBui.

3. JleHe:KHBIE CpeCcTBA HA cYeTaX, B TOM YHCJIe HA TPAH3UTHBIX, BAJTIOTHBIX
cYyeTax, OTKPBITBIX HA ynpaBjsmy komnanuw /1.Y. IND

Buabl aktuBoB [JeHexHble cpeactBa Ha CyeTax, B TOM 4uC/le Ha TPaH3UTHbIX,

BaJ/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasnswwy komnaHuio A.Y. MANO,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun
NMpHU3HaHUs

[JaTta 3auncneHuss OeHEexXHbIX CpeacTB Ha  COOTBETCTBYHOLLWIA
6aHKOBCKUIM cYeT (pacyeTHbIN, TPaH3UTHbIN, BaNtOTHbIA) HA OCHOBAHMMK
BbIMUCKM C YKa3aHHOIo cyeTa.

Kputepun
npekpawjeHms
NMprU3HaHUs

e [laTa WCNOMHEHUS KpeaWTHON opraHm3aumein obsa3aTenbCcTB Mo
nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;

e [ata peweHus bBbaHka Poccum 06 o0OT3bIBE nnUeH3MM 6HaHka
(AeHexHble cpeacTBa nepexoasaT B CTaTyc npodyein nebutopckoi
3a40/1KEHHOCTH);

e [ata nukeBmpaumu 6aHka cornacHo wWHdoOpMaunu, packpbiITol B
odmumnanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymcie 3anmcm B EFPHOJI
0 NMkBUAaunm 6aHka).

CnpaBsepginBas
CTOMMOCTD

CnpaBepnvBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4uucne
Ha TPaH3UTHbIX, BaNTHLIX cyeTax, OTKPbITbIX Ha YMpaBASOLWYHO
komnaHuto A.Y. TNNO® onpepensetcs B CyMMe oOcCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo A.Y. NMNO.

CnpaBennuBas CTOMMOCTb OnNpeaenseTcs B COOTBETCTBUM C METOAOM
KOpPPEKTUPOBKM  CrpaBea/IMBON  CTOMMOCTM  MpPU  BO3HWKHOBEHWUU
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https://bo.nalog.ru/

cobbiTns, Beaylero Kk obecueHeHnto (Ipunoxenue 4).

Hdarta M | Cnncok obwmx cobbiTvii, NpuBOAAWMX K ob6ecueHeHuio, yKasaH B
cobbiTHs, MpunoxeHun 4.

npuBogsauwmne K

obecyeHeHuro

4, Hpnsﬂanne H OIICHKA J€I03UTOB
KpuTepun npuznanus:
- C JIaThl 3a4MCICHUS ACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAaHHWHU BBINMCKH C YKa3aHHOTO
cUeTa;
- C JIaThl MEPEYCTYNKH MpaBa TpeOOBaHUS O BBHIIIATE BKJIAAA M HAUYMCICHHBIX MIPOIEHTAX
Ha OCHOBAHMH JIOTOBOpA.

Kpurtepnu npekpaieHus Npu3HAHUA:

- C JaTbl WMCHOJIHEHMS KPEAMTHOI opraHuzanueil o0s3aTelbCTB 110 BO3BpATy BKJaja
(BO3BpAT ¢ JEMO3UTHOTO cueTa CyMMbI BKiIaia Ha cueT [T D neHesxHbIX CPeNCTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJA M HAYUCICHHBIX MPOLIEHTAX
Ha OCHOBaHUM JI0Or0BOpA.

- nmata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHuu nesTeIbHOCTH KpPEAUTHOH
OpraHU3aliH B NOPSIKE, YCTAHOBIEHHOM JEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIy4ae €€ JTMKBUAALUHY;

- nmata pemenuss banka Poccunm 00 OT3bIBE JIMICH3MM KpPEIWTHOW OpraHU3allid Ha
opunmansHoM caiite banka Poccum (cymma pmemos3nTa TIpH3HaeTCs B aKTHBE «IIpodast AeOMTOpCKas
3aJJOJDKEHHOCTBY).

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oueHkm:

ChpaBeayiiBas CTOMMOCTH JIETIO3UTa JIO HACTYIUIGHHS CpOKa €ro IOJIHOTO TOTalieHus,
YCTaHOBJIEHHOTO JJOTOBOPOM, OTPEAEISETCS B CICAYIONIEM MOPSIKE:

- €CJIM CPOK TMOTAIIeHHS BKIIA/Ia «J10 BOCTPeOOBaHUSY;

- eCJIi CPOK moramieHus jaerno3utra He Oosee 1 (OxHoro) roxa (a umeHnHo He Oosee 364
JIHE B MOMEHT €ro NpPU3HAHUS) U CTAaBKa 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 JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW HAa CyMMY MpPOIICHTOB, PACCUYUTAHHBIX 10 COCTOSHHUIO Ha KaXKIbl paboumii neHb (marta
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH TOTOBOPOM Ul yICpXKAaHWS JCHSKHBIX CPEICTB BO BKJIAlIE B
TeYeHHE MaKCUMAaJIbHOTO CPOKa, MPETYCMOTPEHHOTO JJOTOBOPOM.

BonatuisHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUEC (U)

E[=1(fpuui_mz
e
rae:

P, - CPEHEB3BELICHHBIE NPOLEHTHBIE CTABKH 110 IPMBJICYEHHBIM KPEJAUTHBIMY OPraHU3aLUSAMU
BKJIaJaM (#eno3nTaM) HEe(MHAHCOBBIX OpraHM3allii B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit ®Denepanu Ha CONOCTABUMBIH CPOK (CONMOCTaBUMBIH CPOK — CPOK, OCTaBIIMiicS Ha Jary
OLICHKH JI0 TOTalIeHHUs] OIIEHMBAEMOTI'0 JIETIO3HUTa), pacKpeIBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIICHHAs CTaBKa IO JEMO3WTaM), OMPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
HIKAJIOH, 3a MOCIEIHNE 3 MecsIla,

Toaw — CDENHEE apH(METHIECKOE CPEAHEB3BELICHHBIX CTAaBOK IO AENO3WTaM 3a Iocnennne 3
MecsIa.

Juamna3oH, onpenenéHHbIi ¢ yUeTOM BOJATUIBHOCTU PHIHOYHBIX CTABOK HA TOPHU30HTE 3 Mecsla C
YUETOM TNOCIIeTHEH PACKPHITON CTaBKH, PACCUMTBIBAETCS 110 (hopMylie:

[7"phm noen — 01 = Tagp = [?"phm nocn T )
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B uHBIX ciyuasix chpaBe;uiuBasi CTOMMOCTb JAEMO3UTa OMNpEAesseTcs MO METOAY MpPHUBEICHHOU
CTOMMOCTH JIeHEeXHBIX NMoToKOB ([Ipnnoxenne 1) ¢ MCronb30BaHMEM CTABKU JIMCKOHTHPOBAHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciywae BHeceHUs HM3MEHEHHH B YCJIOBUS JIOIOBOPa B YAacTU ONpPEACIEHUS CpPOKa NEHO3UTa,
MaKCHMaJIbHbIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OMpEAENSeTCS B COOTBETCTBUU C M3MEHEHHBIM
CPOKOM JETO3UTA, IEHCTBYIONIMM Ha JaTy OLEHKH, IPUYEeM HAKOIUIEHUE CPOKA JEMO3UTA HE IPOUCXOMNT.

IHopsinok onpeneneHusi pbIHOYHOM CTABKU:

PriHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSIHHIO Ha KaXKAbIi pabounii eHb (HaTa OIEeHKH).

B kauecTBe pBIHOYHON CTaBKM HCIOJB3YETCS CPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJIsX M HMHOCTpaHHON BamoTe B HenoM 1o Poccuiickoit dexepannd Ha COMOCTABHMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH JO IMOTAIlCHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite banmka Poccuu! (mazee — cpeaHeB3BelleHHAs CTaBKa IO
JIeno3uTaM), OINpe/esieHHass B COOTBETCTBUHU C Pa3BEepHYTOH MiKaiod. B ciiyuae BHeCeHMsS] M3MEHEHUH M
JomoinHeHnd B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTenbCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CHIIy M3MEHEHHWH U JOmMoJiHeHWH B Hactosime [IpaBuna
HOBAasl pbIHOYHAs CTaBKA IPUMEHSAETCS C AAaThl BCTYIJIEHHUS B CHIIy U3MEHEHUH U TONOJHEHUHN B HACTOSIINE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, YeM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydyae
M3MEHEHHUs1 KitoueBod crtaBku banka Poccuu mocrie mnepBOHauaabHOTO NPU3HAHUA, U OIpPENEHCHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYFOIINH TOIXOM:

- KioyeBasi crtaBka banka Poccum, geiicTBoBaBmias B Mecsie (T.e. CpemHssl 3a
KaJIeHIapHBIA MeCSIIT), 32 KOTOPBI ONpe/eieHa CpeTHEB3BELIEHHAst CTaBKa M0 JICMO3UTaM, CPABHUBAETCS C
KJIr04YeBOil ctaBkoil banka Poccum, aeiicTByromiell B Mecsile epBOHAYAIbHOTO NPU3HAHKSA/C U3MEHEHHON
KiIroueBoi ctaBkoit banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBE PBHIHOYHON CTAaBKH MPH MEPBOHAYATIBHOM IMPH3HAHUHU/TIOCIIC TEPBOHAYATIHHOIO
MpU3HAHUS IPUMEHSETCS MOCIENHAS PacKpbITasi CPEJHEB3BEILIEHHAs CTaBKa 110 ACTO3UTaM;

- ecnu KiodyeBas craBka banka Poccum m3MeHmnach (B TOM dHCIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMS ), PRIHOYHAS CTAaBKa OIpeeIsieTcs mo GopMyIe:

Tomcppmu=rcp4pbm4+(KCuA0._KCcpA), rue:

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIICHHON PHIHOYHON NIPOLIECHTHOM CTAaBKU;

Teppom. - CPETHEB3BEIICHHAS IPOLIEHTHAS CTaBKa MO NPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3uraM) He(MHAHCOBBIX OpraHu3anui B pyOusix, myOnukyemas Ha oQuIManbHOM caiite
Bbanka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3MTAaM CO CPOKOM IPHUBIICUYEHUS,
MOTAIAIOIUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIHUIICS HA JAaTy OIIEHKH JI0 MOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

KCyo. - kimroueBas craBka LIb P®, yctaHOBIIEHHas Ha ATy OLICHKH;

KCqp. - cpennss xinroueBast ctaBka banka Poccuu 3a kaneHgapHbIi Mecsl, 3a KOTOPBIA OIpeaeneHa
CTaBKa Tcp prin.-

Cpemusis 3a KaJleHIAPHBIA MecsIl KiIroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ ERG T
. T :

rae:

T — xomu4ecTBO JHEW B KaJeHIapHOM MECSIE, 32 KOTOPBII PaCCUMTHIBACTCS MPOLEHTHAS CTaBKa,

EC; — xmouesas craBka banka Poccuu, ieiicTBOBaBILAs B i-OM IIepHO/Ie KaICHIAPHOTO MECSILa,

T, — KonmuecTBO AHEH KalCHIAPHOrO MeCsla, B TE€YEHHE KOTOPBIX IEeHCTBOBAlA MPOIECHTHAS
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKA IO JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIIOUEBON CTABKU
banka Poccuu.

Cpenusisi 3a KaleHIapHbIA Mecsll KiarodeBas cTaBka banka Poccum, ompezpernsieMas pacdeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

CnpageyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYMS MPU3HAKOB 00ECLIEHEHHS OIIPEAEIsIeTCs C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAKOM, peaycMoTpeHHbIM [Ipunoxenuem 4.

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (mermo3uram) (H3MYECKHX JUIl U He(UHAHCOBBIX OpraHu3anuii B mesnoM mo Poccuiickoit ®enepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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Iopsinox onpeneneHust 1 KOPPEKTHPOBKHU ICHEKHBIX MOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0Jl, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOpA, MCXOMs W3 JOMYyILEHHs, 4TO [EHEXKHBIE CPEJCTBA YJEpKUBAIOTCA BO BKJIAJEe B TEUCHUE
MaKCUMAaJIbHOTO CPOKa, NMPEeTyCMOTPEHHOTO AOTOBOPOM, U OyIyT BO3BpAIlAThCsI CBOEBPEMEHHO, NIPH ITOM
JIaTOl IEHEeXKHOro MOTOKA CUUTAeTCs] MUHUMAaJbHas aTa, B KOTOPYIO BO3MOKHO MOCTYIUICHHE ACHEXKHBIX
CPEACTB, COOTBETCTBYIOIIAs JaTe OKOHYAHMS N-O0r0 IepHoja (3a HCKIIOYCHHEM CIY9aeB JOCPOYHOTO
MOTAIIEHHUS OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydac BHECCHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. HpI/I3HaHI/Ie H OIICHKA ICHHBbIX 6yMar, B T.9. JC€IIO3UTHBIX ceme]mRaT()B

MoOMEHTOM NEepBOHAYAILHOTO NPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexona Kk Doy
npaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a MMEHHO:

- €CITH [IeHHasl Oymara MoJUIS)KUT Y9eTy Ha CUeTe JIeIO0 - 1aTa 3a4iCIeHHUs IEHHOW Oymaru
Ha CYeT Jero, OTKpHITHI Ympapisromeit komnanuu [1.Y. [ITN® B CrnenuanusupoBaHHoM [lemo3uTapuu,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBINHUCKOM MO CUETY IETIO;

- €CII JOKyMEHTapHble IIeHHbIe OyMmMarm He TOAJeXaT YdYeTy Ha cdueTax nerno (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C JaThl npuema HeHHod Oymaru ITM®, ompenenenHod B
COOTBETCTBHH C YCIOBHUSIMU JIOTOBOPA U MOJTBEPKACHHOM aKTOM IIpueMa-Tepeady IeHHbIX OymMar;

- MO JEMO3UTHBIM CepTU(HKATaM - Jara 3a4ucClieHHs BO BKJIaA (IETO3MT) JECHEKHBIX
CpPe/CTB, NOATBEPIKICHHAs BBIITUCKOI CO cyeTa Mo BKJIaAy (IEMO3MTY) WIN C AaThl MPHUOOPETSHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM,;

MoOMEHTOM TMpeKpalleHHs TNpH3HAHMA [EeHHOM OyMaru sBIsIeTCsl Jata Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHBIC OyMaru, a UIMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHT y4eTy Ha cHeTe JEIO - JaTa CIHCAHWS IeHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasisoomeid komnanuu J1.Y. [IM® B CrneunanusupoBanHoM [lenosutapum,
HNOATBEP KJIEHHAs COOTBETCTBYIOLIEH BBIMHUCKOH MO CUETY JETO0;

- €CII JOKyMEHTapHble IIeHHbIE OyMmMarnm He TOAJeXaT YdYeTy Ha cdueTax Jerno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEpTH(HKATOB) - ¢ AaThl mepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSIMU JIOTOBOPA U MOJTBEPIKACHHOM aKTOM NpUeMa-Tiepeady IEHHbIX OymMar;

- M0 JEMO3UTHBIM cepTH(UKAaTaM - JaTa CHHCAHUS C BKJIafa (IETO3UTa) JEHEXKHBIX
CPEICTB, MOATBEPXKACHHAsI BBIMHCKOM CO cYeTa M0 BKJIALy (IETO3UTY), WM C AAThl CIIHCAaHHUA TaKOTO
cepTuduKara, IOATBEPKICHHON aKTOM;

- €CJIM TI0 DMHUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PYOJI o nukBumanuu - ¢ gaTel
3aIMCH O JIMKBHIALMK AMUTEHTA (TT0JTy4eHust nHpOpManny O TMKBUIALNH SMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — II€Ha, OIpeJeNieHHas C IOMOIIBIO MOJenei,
YKa3aHHBIX B pa3zene «Moenm OleHKH CTOMMOCTH IEHHBIX Oymar».

CrpaBe[uiiBasi CTOMMOCTBH JIOJIEBOHM IIeHHO#M Oymaru mpusHaercs paBHod 0 (Homs), B cimydae
ournmansHOTO OITyONIMKOBaHMS cOOOIIEHNs O OAaHKPOTCTBE YMHUTEHTA IIEHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHMS TAKOTO COOOMICHUS 33 MCKIIOYEHHEM CIIyYaeB HAIMYMS LIEH aKTHBHOTO
pBIHKA MO TakuM Oymaram JHOO OT4eTa OIICHIIMKA, COCTABJICHHOTO Ha JaTy IIOCNIe Hayaja Ipolecca
0aHKPOTCTBA U HE paHee 6 MecsieB 10 MoMeHTa pacueta CHA.

3a10/DKEHHOCTh 0 CAENKaM C IIeHHBIMHM OyMmaramu, 3aKJII04eHHBIM Ha ycJoBHAX T+ (mpu
HECOBIIQICHUH JAThI TIOCTABKH IICHHBIX OyMar, ONpeAesIeHHON yCIOBUSIMH JAOTOBOpa C JaTOH 3aKIFOUEHUS
JIOTOBOPA 110 MOKYIKE/TIPo/Iake IIEHHbIX Oymar):

— B KayecTBE aKTHUBa/00s3aTeNbcTBA IPH3HACTCA B JaTy 3aKIIOYEHHs JOroBOpa IO
npuoOpereHnIo (peanu3aliy) IEHHbIX Oymar, B JaTy HaIpaBJICHHS IIOJATBEpPXKICHUS HA YYacTHE B
KOPIOPaTUBHOM JIEUCTBHH (aKLenT odepThl) B Ciiydae, €CIIM YCIOBUS UCTIOMHEHUS O(epTHI ONpe/IeeHbl 1
HEM3MEHHBI 10 JaThl UCTIONHEHHS 0(epTh

YcoBust ONpEEeIeHHOCTH 1 HEM3MEHHOCTH OTIPEIEIISIFOTCS CIIeIYIOINM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM M oTo3Bana YK JI.Y. TN,
2. KonmdecTBo BBIKYIaeMbIX IIEHHBIX OyMar W3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. IleHa BBIKyTa ompesieNieHa M He MOXKET ObITh M3MEHEHa.

— MpeKpamaeT cBOE MpU3HAHME B ATy MEpexoia IpaB COOCTBEHHOCTH Ha LEHHBIE Oymaru
MOATBEPKIEHHAs BBIMUCKOW IO CUETY JIETIO.

CrpaBeuinBasi CTOMMOCTH 33JI0JDKEHHOCTH IO CHIENKaM C IIEHHBIMH OyMaraMu, 3aKJIFOYeHHBIM Ha
ycnoBusax T+ ompexpersieTcss B pa3Mepe pasHHIBI MEXKAY CIPaBEJIMBOW CTOMMOCTHIO IIGHHOW OyMarw,
SIBIISTIOIICHCS TMPEIMETOM CHCIKA M CYMMOW CIEJNKH B BallIOTC CJACIKH, NPUBCACHHOW K pPyOIItO0 TO
TEKYIIEMY KypCy BaJIIOTHI.

[lpu ompeneneHUy CHpPaBEAIMBONM CTOMMOCTH 3aJ0JDKCHHOCTH IO CHCIKAaM ¢ OOJMranusMH,
3aKIIIOYCHHBIX Ha yCIOBUAX T+, CipaBelInBas CTOMMOCTh OOJIUTAIUH, SBISIOIINXCS MPESIMETOM CHICIKH, C
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JaThl 3aKJIIOYEHUS] CIEJKH JI0 JaThl Iepexoia NpaB cOOCTBEHHOCTH Ha ICHHbIE OyMaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIJICHHOTO KYIIOHHOTO JI0X0/a, ONPEAEICHHOr0 Ha JaTy pacyera 110 CIeIKe B
COOTBETCTBHH C YCIOBUSIMH CIEIKH WU ITPaBUIAMH OPTaHU3aTOpa TOPTrOB.

B cioydae  MOJOXMTENBHOW — pasHMIBI, CAENKAa  NPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpOAaBIa, OTPULATEIBHON pasHUIBI — B pa3Mepe aOCONIOTHOrO 3HAYCHUS OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTR) Y IOKYIATeIs/B COCTaBe aKTHBOB (IeOWTOpCKast
3a/I0JDKEHHOCTD) y TIPO/IaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wacté gorosopa PEIIO
ABJsieTcs ynpasistomas komnanus 1.Y. @onpa):

- Obs3atenbcTBa GoHA [0 BO3BPATY JACHEKHBIX CPEJCTB, MOJIYYECHHBIX 10 NEPBOM YacTH
norosopa npsmoro PETIO;

- Lennsie Oymaru, nepenannsie @oHm0M 1O MEepBoOit yacTu gorosopa npsimoro PEIIO.

ITo moroBopam o6patHOoTO PEIIO (MOKymarteneMm meHHbIX Oymar no goroBopy PEIIO mo mepsoii
gactu PEIIO sBisercs ynpasisromas komnanus J1.Y. ®orpa):

- JIeOuTOpCKas 3a0KEHHOCTD K MOTYYEHHIO TEPEAaHHbIX JEHEKHBIX CPEICTB 10 MEPBOI
yactu porosopa obparxoro PETIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITYy IIEHHBIX OyMar, ITOJydEeHHBIX 110 IIEPBOH 4acTH, U
pearM30BaHHBIX O MOMEHTA UCIIOTHEHUS 110 BTOPOi 9acT norosopa obparHoro PETIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsimoro PEIIO, 3akinroueHHbII Ha OpraHu30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHWs IiepBoii uactu poroBopa PEIIO, mpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJyYeHHBIX JI€HEXKHBIX CpeACTB 1o mepBoi wactu poroopa PEIIO,
yBEJIMUEHHasT Ha CyMMY IIPOLIEHTOB, pAcCUMTAaHHBIX Ha gary onpeaeneHus CYA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

- Ha JaTy HUCHoJIHEHus BTOpod uyactu porosopa PEIIO mpoucxoauT mnpekpaunieHue
MPU3HAHUA KPEIUTOPCKOH 33I0JDKEHHOCTH B CyMMeE IMOJIyYEHHBIX JEHEXKHBIX CPEJCTB MO MepBoil yactu. B
Cilydae €clli MCHOJIHEHHE 00s3aTeNbcTB He OyJeT BCTPEUHBIM, MO JaTOW HCIIOJHEHWS BTOPOW dacTH,
NpUHAMAaeETCs OoJiee MO3HIA U3 IBYX JaT: IIOCTABKHU MM OIUIAaTHI;

- MpeKpalleHe MpU3HaHus IIEHHBIX OyMar, nmepelaHHbIxX o npsmomy gorosopy PEIIO, we
MIPOMCXOHT.

Horosop o6parxoro PETIO, 3akiIr0ueHHbII Ha OPraHU30BaHHBIX TOPTax;

- Ha JaTy WCHojHeHus mnepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoi
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI IEHEKHBIX CPEJCTB, nepefaHHbix DOoHIOM MO MepBOH YacTH JI0TOBOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craske,
MPEIYCMOTPEHHON JOTOBOPOM/OHUPIKEBOM CHEIIKOM;

- NMpU3HAHUE [EeHHBIX OyMar, TOJyYeHHBIX Mo TepBoii dactu moroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HCIOJIHEHUus1 BTopod uyactu JjoroBopa PEIIO mnpoucxoauT mnpekpauieHue
MpU3HAHUS 1eOUTOPCKON 3a10JDKEHHOCTH KOHTparenTa no gorosopy PEITO;

- Ha aary cnucanus co cuera JIETIO neHHbIx Oymar, mogy4eHHBIX TI0 JJOTOBOPY 0OpaTHOTO
PEIIO (Trompko B cimydae, ecnmd Ha MOMEHT crmmcaHus co cuera JIEIIO meHHBIX Oymar mo caenkam
Koym4ecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJHEHHUS IO BTOPOI
4acTH, Mpu3HaeTcs 00s3aTenscTBo [T mo mpruoOpeTeHn o TaKuX IIEHHBIX OyMar ISt HCIIOJTHEHUS BTOPOit
yacTH caenku ooparHoro PEITO.

CropaBe/uinBasi CTOUMOCTb:

CnpaBeuinBasi CTOMMOCTb KPEIUTOPCKOMN/1eONTOpCKON 3a10ipkeHHOCTH 1o joroBopam PETIO
OLICHHMBAETCSl B Pa3Mepe COOTBETCTBEHHO IOJIyYSHHBIX/TIEPEaHHBIX JCHE)KHBIX CPEJICTB IO MEPBOH YacTh
jporoeopa PEIIO no momeHTa ucrnonHeHuss BTOpod uyactu nporosopa PEIIO ¢ ydyerom mpoOLEHTOB,
MOJISKAIHX MTOJY4EeHHIO/yIIIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecmu cromMocTts 1ieHHBIX Oymar mo BTopoif yactu norosopa PEIIO ckoppexkTtupoBaHa Ha CyMMY
BBIIIJIAT JOXOJIOB IO IIEHHBIM Oymaram, mepemaHHbIM 1o goroBopy PEIIO, mmm cymMMy HMHBIX BBIILIAT,
OCyIIecTBIIIEeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemjMBOM  CTOUMOCTH
KpEIUTOPCKOW/ IeONTOPCKO  3amoipkeHHOCTH 1o joroBopy PEITO  ocymectBisieTcss ¢ ydeToMm
COOTBETCTBYIOLIUX BBITLIAT.

CnpaBeyinBasi CTOMMOCTh LIEHHBIX Oymar, nepenanusix @onzmom mo nepoii wactu PEIIO B
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TE€4eHUe Mepuoja OT AaThl UCIOJHEHHs HepBOH dacTu gorosopa npsmoro PEIIO no naTtel ucnoiaHeHus
BTOpoil yactu norosopa PEIIO kaxaelii pabouuii IeHb onpejaenseTcs COrjacHo MyHKTy 5 pasznena Il
Hacrosmux IpaBui.

CnpaBemuBast crouMocTh obs3arenscTBa [IMD mo mnpuoOpereHHIO LEHHBIX Oymar, paHee
MOJYYEeHHBIX TI0 JoroBopy odpatHoro PEIIO m peamm3oBaHHBIX 10 MOMEHTa HCIOJIHEHHUS BTOPOH YacTH
cnenku obparnoro PEIIO, ompenensercs B pa3Mepe CHpaBeIINBON CTOMMOCTH TaKHWX LEHHBIX Oymar B
COOTBETCTBHUH ¢ IyHKTOM 5 paznena |1l mactosmux [Ipasu.

CnpaBeuinBasi CTOUMOCTD JIEOMTOPCKON 330JDKEHHOCTH K IMOTYYCHHIO MEPENaHHBIX ACHEKHBIX
cpencTB mo mepBoi dactu goroBopa obpatrHoro PEITO koppekTupyercs B COOTBETCTBHH C IIOPSIKOM,
yka3aHHbIM B [Ipunoxennn 4 Hactosiux [Ipasun.

Mojeu OLeHKH CTOUMOCTH LEHHBIX OyMar.

JIs oLleHKH CIpaBeIMBOM CTOMMOCTH IIEHHBIX OyMar UCHOJB3YIOTCS HCXOJHbIE TaHHBIE YPOBHS
1, 2 u 3. Ilpu 3>TOM HaWOOJBIIUI MPHOPUTET OTHACTCS IICHOBBIM KOTHUPOBKAaM (HEKOPPCKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHbIC AaHHBIC YPOBHS 1) W HAMMEHBIIMN MPUOPUTET - HEHAOJIIOIaEMBIM
HCXOJIHBIM JTaHHBIM (MCXOJHBIC JaHHBIC YPOBHA 3).

Br16op yMecTHBIX METOZOB W MOZETICH OMpEICTICHHS CIIPABEeIMBOI CTOMMOCTH IICHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HCOOXOIUMBIX UISA OTIPENEICHUs CIIPAaBEUINBON CTOUMOCTH, 3aBUCUT OT
NCHCTBYIOIINX OTPaHUYEHUH Ha paCIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKAa HAIUICKHUT OIPENENIATH C
HCIIOJIb30BaHUEM OTJIMYAIOUIUXCS (Pa3HBIX) METOMOB ONPEAETICHUS CTOUMOCTH M HCTOYHHUKOB JaHHBIX,
KOTOpBbIE HauOojiee YMECTHbl B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPUTEPHEB, OTPAKAIOIIUX
CHOCOOHOCTH paclopsXaThCs LIEHHBIMU OyMaraMu. K Takum KpuUTepusM MOTYT OTHOCHUTBCS, B TOM YHCIE
MECTO XpaHCHHs IICHHOW OyMmaru; IeHCTBYIOIIME OrPAaHHYUTCIbHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIajieJIblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETo MPpaBa 110 HEHHbIM OyMaram) JIn00 MHOTO JIMLa
(opranmzanuu), B KOTOPOM (KOTOpPO#l) YUHUTHIBAIOTCS MpaBa BIaJeiblla IICHHBIX Oymar, COCTaBISIOIINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIHM) TOPTOBHIX IUIOMIAAOK Ui OpOKEpOB, ¢ KOTOPBIMH
saxmodeHbl YK JI.Y. [TN® cooTBeTCTBYIOMIIE TOTOBOPEI (COTTIAIICHHS).

- AKTUBHBIM PBIHKOM ISl IICHHBIX OyMar, IOMYIIEHHBIX K TOPraM Ha POCCHHCKOW WIIH
WHOCTpAaHHOH OuWpke Tpu3HaeTcs [OCTymHas W HaOmromaemas OupikeBas IDIOMIagKa B CIydae
OJTHOBPEMEHHOTO COOJIOACHUSI HIDKCTIEPEUHCICHHBIX YCIOBHI:IIEHHass Oymara JOIyImIeHa K TOpraM Ha
POCCHIICKOH M HHOCTpaHHOU Oupike, mpuBeneHHOH B [Tpunoxenun 9;

- HaJIM4XA [eHBI (KOTUPOBKHM) 1 YpOBHS Ha ATy ONpENeNIeHHUs CIpaBeIMBOIl CTOMMOCTH
(B ciyuae, ecn Ha BCeX JOCTYITHBIX M HaOJIFOaeMbIX OMPIKEBBIX IUIOIIAAKaX ObUT HETOPTOBBIN JCHb Ha
naty omnpeneneHust CHA — aHanu3upyrOTCS AaHHBIE MOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IUIOIIAJKAX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS W AHAIN3HUPYIOTCS CYIIECTBEHHBIE
HaOJo1aeMble COOBITHSI B OTHOIIEHWH 3MUTEHTA WJIM PbIHKA B 11€JI0M, KOTOpPbIE MPOM3O0IUIM C MOMEHTa
MOCJIETHETO TOPTOBOTO JHS U KOTOPBIE MOTIIH OBI TIOBJIEYh H3MCHEHHE OIICHKH

1. B ciiyyae Hamu4gus MPU3HAKOB OOCCIICHEHHS CTOMMOCTH ONpEAETSICTCS B COOTBETCTBHU C
MOPSAKOM KOPPEKTUPOBKH, TIPEyCMOTpEeHHBIM [IpunoskeHuem 4,

2. B ciTydae M3MEHEHHS KIIFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIIESCTBIIICTCS HA OCHOBE IICHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo6bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUs Ha
JaTy OIEHKH - Ha OCHOBE MOTHBHPOBAHHOTO CYXIEHHS YIPABIIOMIEH KOMIAHHM MO MOJENIH
KOPPEKTUPOBKHU IIEHBI MPEABIAYIIET0 TOProBoro maHs. VcTouHukoM WHGpOpMaIuu sBIsSETCsS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIM4YEeCTBO cenok 3a nmocneanue 10 (decsts) Toproseix aaeit — 10 (lecsats) u Gonee;

- COBOKYIIHBI 00BeM caenok 3a mociaeaaue 10 toproBeix mmedt mpesbicwi 500 000
(ITarecoT THICAY) pyOIIEeH (MM COOTBETCTBYIONIUH pyOIeBhIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeIeIICHUs] aKTUBHOTO PBIHKA, €CJIM 00BEM CIIEJIOK OIPEIeNiCH B MHOCTPAHHOH BAITIOTE).

- Hanmane HeHyneBoro o0beMa TOProB Ha AaTy OICHKU.

B ciyuae, eciiu nieHHas Oymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacdeTaMu B PyOJsIX W B WHOCTPAHHOW BANIOTE U TAKHE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
caenok 3a cuer umymiectBa [IM®D, To COBOKYIMHBIH 00BEM CIEIOK OMpENeNsIeTcs Mo odmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

2 11ena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX Ka)XKIOTo BUJIA LICHHBIX OyMar.
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B cnyuae, ecnu Ha nmary ompenenenuss CYUA HETOProBwIdl JCHb ObUT Ha OJHOM WIIM HECKOJIBKUX
JIOCTYIIHBIX ¥ HAOJNIOJAacMbIX OHMPIKEBBIX IUIOIIAJKAX, AHATU3UPYIOTCS [AHHBIC TEX JOCTYIHBIX U
HaOJF0TaeMBIX OMPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha naty onpesencHus CHA.
KpMTepMﬁ O KOJIM4eCTBE CAEJIOK NMPUMEHAETCA B Cly4da€, €C/in Ha BCEX AO0CTYMHbIX

HabnogaemMblx pblHKaAxX, Ha KOTOPbIX TOpryetca ueHHas 6ymara, B [AOCTYMHbIX
MCTOYHUKaAX WHPOpMaUMM eCTb fAaHHble O KOJM4yecTBe cAaenok. B otcyTtcTeBuM
KpUTEPMS O KONMMYecTBe cAenok XoTs 6bl Ha 04HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOIO
obbemMa cpenok 3a nocnegHume 10 TOProBbiX AHEN, KOTOPbIA AOJIXXKEH MpeBblwaTb
3 000 000 pybnen (unnwn cooTBeTCTBYHOWMI pybneBbili 3KBMBANEHT Mo Kypcy baHka
Poccmn Ha gaTty onpeaeneHuss akTMBHOro pbiHKa (paty onpegenenHmss CHA), ecnwm
obbeM caenok onpeneneH B MHOCTPaAHHOM BantoTe).

B cnyuyae, ecnn ueHHas 6ymara TOpryercs Ha pOCCUMMCKOM 6upke B OCHOBHOM
pexuMme TOpros C pacyetamu B pybssiX MU B MHOCTPaHHOW BanoTe U Takne pexumebl
TOProB AOCTYMHbl A1 COBepLIeHNa caenok 3a cyeT mmyuectsa MN®, To COBOKYMHbIM
o6beM coenok M KOMYecTBO CAENOK onpenensietcs no obuwemy obbemy TOproe C
pacyeTtamu B pybasix u B MHOCTPAHHOW BastoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASETCA C YYETOM TOr0, YTO BO3MOXHOCTb
MCNOAb30BaHUS [AAHHbIX MOCAefHero TOProBoro AHs Ha TOProBbiX njowagakax He
NPUMEHsIETCa B C/lyyae, KOoraa HEeTOprosbli AeHb (MAM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbIHKE) CBSA3aH C MPMOCTAHOBKOWM TOPros Mo peweHunto baHka Poccuum,
MPUOCTAHOBKOW TOProB B C/lydae AOCTUXEHWUS YCTaHOBJIEHHbIX GMPXXeN MNOpPOroBbIX
3HAQYEHUN WM UHBLIMU  COBbLITUAMM  (COrNACHO MOTUMBUPOBAHHOMY  CYXAEHWIO
ynpasnswLwWwen KOMNaHum), CrnocobHbIMU CYLWECTBEHHO MOBAUATb Ha W3MEHeHue
CnpaBeaMBON CTOMMOCTM B TakKOWM HETOProBbl AeHb MO CpaBHEHWUID C NOCNeaHUM
TOproBbiIM AHeM. B cnydyae, ecnn BO3HMKWIKE 06CTOSTENbLCTBA MNPMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) OnpeAeneHus cnpaBeasiMBoii CTOMMOCTM aKTUBOB,
ynpasnsowas KoMnaHuss obsizaHa NpPUMOCTAaHOBWUTL Bblgady, noraweHue wu obmeH
WHBECTULUMOHHbLIX MNaeB MaeBoOro WHBECTUUMOHHOro ¢oHAa Mo MpuYMHaM, He
3aBUCSWLMM  OT YynpaBnswowWwern KoMmMnaHuu, 6e30THOCUTENIbHO TwUMa MaeBoro
WHBECTULMOHHOIO pOoHAa M HE3aBUCUMMO OT (PaKTUUYECKOro npoBeAeHUs npoueayp rno
Bblgaye, MNoraweHnio MU o0B6MeHy WHBECTULUMOHHbLIX MaeB B MOMEHT BO3HUMKHOBEHMWS

o6s13aHHOCTM NO NMPpUOCTaAHOBJIEHUIO.

IlJIﬂ OIICHKH CleaBe)J.]IHBOI?I CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX NpaBUJI
OCHOBHBIM PBIHKOM NMPU3HAETCH:

OcHoBHOII pbiHOK st | [lopsifok NpU3HAHUSA PBIHKA OCHOBHBIM
HEHHBIX Oymar B 1easixX
HACTOSILIUX paBua
onpeaenenus 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 mucronb3yercss 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
xpaneHus neHHoi 6ymaru npucyrersyer HKO AO HP;

OymMar MeXITyHapOJHBIX

(MHAHCOBBIX NHocTpaHHasa wnm poccuiickaa 6bupxa (3@ MCKIYEHUEM
OpraHmsalnui,  IeHHBIX | MOCKOBCKOM OMpPXK) M3 4mncna aKTMBHbIX 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 cpoenok B AEHEXHOM BblpaXxeHun. [lpu 3ToM
BenMuuHbl obbemMa cAenok B BajlTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTcsa Toprosas naowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuog

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 CHpaBe)IHI/IBOﬁ CTOMMOCTH LICHHBIX 6ymar HCIOJIB3YIOTCA MOJCIIN ONEHKHN CTOUMOCTH
LHCHHBIX 6yMar, JJIA KOTOPBIX OIIPEACIICH AKTUBHBIN PBIHOK, U MOJCIN OLUCHKU CTOMMOCTHU IIEHHBIX 6yMar,
1A KOTOPBIX HE OIPCIACIICH aKTHUBHBIN PBIHOK, a TaKX€ MOACIN OLCHKH, IO KOTOPBIM OIPEACICH
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 BatoTe CUA;2)

CC — cmpaBe/yiMBasi CTOMMOCTD TTaKeTa IICHHBIX OyMar B QoHIe;

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

Kypc BamoTsl koTpoBKH 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

Mopsaok onpeaeneHns cnpaBeasiMBo CTOMMOCTH

LleHHbIE 6ymarmu
POCCUNCKUX
3MUTEHTOB 3a
UCKNOYEeHneM
LleHHbIX 6ymar
MeXXAYHapOoAHbIX
KOMMaHUM

1. MeTopa oueHku cnpaBensiMBo CTOMMOCTU LI€HHbIX
6yMmar, AONA KOTOpPbIX onpeaensaercd aKTUBHbIN
6up>xeBon pblHOK (onpepeneHue LeHbl Ha
OCHOBAHUM UCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

Jng ompeneneHUs CHpPaBEJIMBOM CTOMMOCTH, HCIOJIB3YIOTCS LIEHBI
OCHOBHOT'O PBbIHKa (M3 YHCIIa aKTHMBHBIX POCCHUHCKHX OHMpIK), BHIOpaHHBIE B
CIICAYIOIIEeM TOpsiKe (YOBIBAHUS IPUOPUTETA):

a) IeHa 3aKphITHS Ha MOMEHT OKOHYAaHHUS TOPrOBOM CeccHu
poccuiickoii Oupxku Ha jgary onpexaeneHus CUYA npu  ycioBuu
TIOJTBEPKICHUS €€ KOPPEKTHOCTH;

IleHa 3akpbITHS TPH3HACTCS KOPPEKTHOM, €CIM PacKphITHl JaHHBIE 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 cnpaBeasiMBoOM LieHbl MCMOMb3YIOTCS
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 oOnpeaeneHHow BanwTe He MoxeT 6biTb
NCnonb3oBaHa Ha AaTy OUEHKU, TO UCMOMNb3YIOTCH LUeHbl Ha Ty
Xe paTty no pexuMy TOpros B ApYyror BanwTe ¢ 06beMoM
TOPros MO KpuTepusiM BbibOpa OCHOBHOMO pblHKa B nopsake
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/IOYEHMEM cnyyasd, Korga OTCYTCTBME PbIHOYHBIX 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 MeToAabl OLLEHKU cCnpaBea/iIuBoOA 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

18




YPOBHSA)

2.1. CnpaBeanvBasi 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 (Mmogenb 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 npuHATMSA  OpraHmM3aToOpoM  TOProBau
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
ToproBan 6e3 MpUHATUSA pelleHns O MpeKpalleHuu
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
onpeaeneHHbI NPOMeXyTOoK BpeMeHU
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 LIeHHO 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
CTOMMOCTM.

Ona akKuMit pOCCUMNCKUX SMUTEHTOB, 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 pacyeTe ncnonb3yrTcs:

a) MeToAMKA  pacyéta KpuBoM  6eCcKynoHHOM
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[ paccumtbiBaetca 6€3 MnpoMexyTOuHbIX
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, pacCuyMTaHHbIA  NO
M3MEHEeHUSM LeH (3HayYeHWI) pbIHOYHOro nHAnKaTopa
W U3MEHEHUAM UueHbl ueHHoh 6ymarn. [nsa pacdeTta
KoadbduumneHTa B NCNONb3YHOTCA 3Ha4yeHus,
onpepeneHHole 3a nocnegHue 45 ToproebiX AHEN,
NpeALlecTBYOWNX AaTe onpeneneHns crpaBeaimBomn
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;_; - npeablaywiee  3HauyeHWE  PbIHOYHOrO
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 MockoBCcKoOW Bbupxe npu ycnoBMu NOATBEPXAEHUS
€e KOpPPEeKTHOCTM B COOTBETCTBUM C MNOPSAKOM
onpeaeneHna  CrnpaBeasiMBOM  CTOMMOCTM  LEHHbIX
6ymar Ha 1 ypoBHe.

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

Ona  pacyeta [OXOAHOCTUM aKTMBa W PbIHOYHOTO
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 CTOMMOCTM B MOAEN TN HE YUUTbIBAETCA.

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 6e3pucKoBOI 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 TOproBbiX AHENW, Ha paTy pacyeTta
KoacpdumumneHTa beTta, 3HayeHue pPbIHOYHOIO
mHamkaTtopa (6eH4mMapka) 3a 3TOT TOProBbl AeHb
NPUHMMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.

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

C [aTbl BO3HUKHOBEHMSI OCHOBaHMWIM A8 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 cneaylLlne 3HadYeHns:
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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  AaTtonm  OKOHYaHUS
pasMelleHns, AonyCcTMMO 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  MepenTwn Ha OUEHKY C
MCNOJ/Ib30BaHMWEM MCXOAHbIX AAaHHbIX 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
HabnogaembiX 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 4uucie naes (akuuMn) MHOCTPAHHbLIX
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 AaHHbIX 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€rnoO3UTAapHOM
pacnuUCcKM onpenenseTcs Ha OCHOBaHMKM oT4yeTa
OLeHLLMKa, COOTBETCTBYIOLLEro 3aKOHOAATE/IbHbIM
TpeboBaHMAM B OTHOLWIEHWM OLEHKW MMYyLLEeCTBa

nno

LleHHble 6ymarm
MHOCTPaHHbIX
SMWUTEHTOB, B TOM
uucne:

e LleHHble 6yMmarm
MeXxayHapoaHbl
X (PMHaAHCOBbIX
OpraHu3sauum

LleHHbIe 6ymarm
MeXXAYHapOoAHbIX
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 nopsagok onpeaeneHus cnpaBeanvBoi UeHbl 1
YPOBHHA C YYETOM Kputepues, XapaKTepusyrLmnx
BO3MOXHOCTb pacnopsixeHus LEeHHbIMW 6ymaramm,
npeacrtasneHbl B MNpunoxeHun 3.

Oco6eHHOCTM Bbli6Oopa UuUeHbl, ecnM uUeHHaa 6ymara
TOPryeTcss Ha poCCMIUCKON 6upiKke B peXXxuMax TOproB C
pacuetamMu B py6sisiX U MHOCTPaAHHON BanloTe:

Ecnn ueHHas 6ymara TOpryetcs Ha poOCCUMCKOM 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 peXwuMa TOProB, MO KOTOPOMY Ha
[aTy OUEeHKM onpeneneH HambonblMin 06BLEM MO KpUTEPUNAM
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 WUCNOAb30BaHa Ha
0ATy OUEHKM, TO WMCNOMb3YKTCA LEHbl Ha Ty Xe gaTy 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
cnpaBeasiuBoi CTOMMOCTM LEHHOM 6yMarn npuUMeHSaoTCS
MoAeNn OUEHKM CTOMMOCTM UEHHbIX bymar 2-ro ypoBHs, 3a
WCKJIIOYEHMEM Clyyas, Korga OTCYTCTBME PbIHOYHbIX LEH
obycnoBneHo HeToproBbiM AHEM OCHOBHOMO pbiHKa. B 3ToM
cnyyae Ha faTy oOnpeaesieHus CnpaBeasinBoi  CTOMMOCTM
AONyCTMMO MCMNoNb30BaTb LEeHbl MocnegHero 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, XapaKkTepusyoLwmx
BO3MOXHOCTb pacrnopsxeHus LEeHHbIMW 6ymaramm,
npeacraBneHbl B [punoxeHun 3 K  HacTtoswemy
MpunoxeHuio.

Ncnonb3yemas Ans OUEeHKW akKuMil MHOCTPaHHbIX 3MUTEHTOB,
aKUMM  MeXAYHapoAHbIX  KOMNAaHWM W Aeno3UTapHbIX
pacnucok moaenb CAPM aHanormyHa moaenu Ass poCcCUMNCKUX
aKuUii, C y4E€TOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMUS :

e B KayecTse PbIHOYHOIO vHanKaTopa
(beHuMapka) akuMW MHOCTPaHHbIX 3MUTEHTOB,
rnaes (akuwnn) MHOCTpPaHHbIX doHaoB,
TOpryemMblX Ha MHOCTPaHHbIX Bupxax, a Takxe
aKkuum MeXAYyHapOAHbIX KOMMaHui
MUCMOoNb3yeTcsa WHAEKC 6upXxn, Ha KOTOpoK
onpefeneHa cnpaseanuMeas UeHa YpoBHA 1
vepapxmu crnpasegsinBoi CTOMMOCTU AaHHOM
LUeHHOM O6yMaru Ha gaTy, NpeaLlecTBYHLYHO
hate BO3HWKHOBEHMUS OCHOBaHMUN ans
npnMeHeHnsa mogenun CAPM.

e [lo pAeno3uMTapHbIM pacnuckaMm WCnofb3yeTcs
pbIHOYHbIN MHAeKC (6eHYMapK) B OTHOLIEHWUU
6a3o0Bbix akTuMBOB. [lpu 3TOM BblbUpaeTcs
nHaekc (beHumapk) Ton 6Gupxkesol nNaoLWAAKN,
B CTpaHe KOTOpoW BeneTrcs  OCHOBHas
[edATeNbHOCTb  3MWUTEHTa NpeacTaBiseMoro
aKTMBa Aeno3MTapHOW pacrmncku.

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

MPUMEHSATCS CTaBKMW, yKa3aHHble B
MpunoxeHun 6. Tpu 3ToOM AnNg  akuuin
MHOCTPAHHbLIX 3SMUTEHTOB, naes (akuyumn)
MHOCTPaHHbIX ¢doHaos, akummn
MeXAyHapoAHbIX  KOMMaHMM B  Ka4yecTsBe
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
NpUMEHSIETCS CTaBka MO rOCyAapCTBEHHbLIM

6ymaram, «CTpaHa pucka» KOTOPbIX
COOTBETCTBYET CTpaHe, B KOTOpOi BeaeTcs
OCHOBHas NeATeNbHOCTb SMUTEHTa
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npeacTtaBnsaeMoro aKkTuea Aeno3nTapHo
pacnuckun. B cnydae HecooTBETCTBUSA BastoThbl
cTaBkn 6€3pMCKOBOM  AOXOAHOCTUM  BaskoTe
MCXOAHOM KOTUPOBKKM 1 ypOBHS, UCMONb3yeTcs
6e3puckoBas CcTaBka B BasnwTe,
COOTBETCTBYHOLLEN BasitoTe NCXOAHOWM
KoTupoBku 1 ypoBHA. Ecnn B lpunoxeHun 6
He YyKas3aHa cTaBka B Heobxoaumonm 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 Aeno3uTapHbIX
pacnnCoOK MNPUMEHSAIOTCA  3HadeHus  LleHbl
3aKpbITUA 6upxn (npun ycnosumu
noaTBepXAeHUs ee KOPPEeKTHOCTU B
COOTBETCTBMM C MNOPSAKOM  onpeneneHus
CnpaBeaIMBON CTOMMOCTM LEeHHbIX 6ymar Ha 1

YPOBHE), Ha KOTOPOWA onpeneneHa
Hagnexawas KOTMpPOBKa YpOBHA 1 uepapxuu
cnpaBeaMBomn CTOMMOCTM Ha aaTty,

NpeaLwecTBYOLLYO aarte BO3HMKHOBEHUS
OCHOBaHuUW ang npuMmeHeHuna moaenn CAPM

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

3. Mogenn un wMeToAbl OLUEHKUM CchnpaBensiuBoun
CTOMMOCTM LeHHbIXx 6ymar, pgna  KoTopbIX
OTCYTCTBYIOT Ha6nrogaemblie AaHHbIe
(onpeneneHune LieHbl C MCMoJib30BaHUEM
MCXOAHDbIX AAHHbIX 3-ro YPOBHA)

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

Moaenun oueHKU CTOMMOCTU LI€HHbIX 6yMar, 1o KOTOpbIM OrpeAeseH aHasiornyHbli
akKTuB (ornpeaeneHune LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble 6yMaru

Mopsaok onpepneneHus cnpaBennMBoﬁ CTOMMOCTH

LleHHas 6ymara

Ana onpegeneHvs cnpaBenjvBo CTOMMOCTU LEHHOW bymaru
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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, ABMSIOWENCS 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, CKOPPEKTUPOBAHHAsA C y4YeToM
Ko dununeHTa KoHBepTaunm (MCXoA4Hble AaHHble YPOBHSA 2).

Ecnv HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU
OLEHKW CTOMMOCTW LeHHbIX 6yMar, Ana KOTOpbIX onpegeneH
aKTUBHbLIA PbIHOK LIEHY WCXOAHOW UEeHHoOW 6ymarm Ha party
onpeneneHna CYA, mncnonb3yeTca cnpaBeasmeas CTOMMOCTb
MCXOAHOWM uUeHHom 6yMaru, onpegeneHHas Ha  aaTy
KOHBepTauuu, CKOppeKTUpOoBaHHas C ydeToM KoadpduumeHTa
KOHBepTauuu (UCXoAHblE AAaHHbIE YPOBHS 2).

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

e CnpaBenivBoOi CTOMMOCTbIO akuui ¢ 6onblier (MeHbLuen)
HOMWHANIbHOW CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTe
KOHBEPTAUMM B HUX WUCXOAHbIX aKUWK, sBNsSieTcs
cnpaBensiMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX B  HUX
aKuun.

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

e CnpaBenivBoi  CTOMMOCTbIO  aKUMI, TMPU3HAHHbBIX B
pesynbTaTe KOHBepTauunm npu  ApobneHun UNCXOAHbIX
akuum, aBnseTcs cnpaseanvsas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWN, AefieHHas Ha Ko3dpuuneHT
apobneHus.

e CnpaBeanvMBoM CTOMMOCTbIO  aKuUW, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauuMu MNpu KOHCONMAAUUU MCXOAHbIX
akunim, ABNsAeTCs cnpaseanveas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUA, YMHOXEHHasa Ha KO3 dULMEHT
KOHCcoMmMaaumun.

e CrnpaBeanMBoOi CTOMMOCTbIO aKUM HOBOroO BbINYCKa,
NPU3HaHHbLIX B  pe3ynbTaTe KOHBepTaumuM B HUX
KOHBEPTUPYEMbIX WCXOAHbIX UeHHbIX 6ymar, sBngeTtcs
cnpaBensiMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX
6ymar, geneHHas Ha KOAMYeCcTBO akuuin (obnurauuii), B
KOTOpOe KOHBepTWMpOBaHa OAHa KOHBepTMpyeMmas LUeHHas
bymara.

e CnpaBegivBOi  CTOMMOCTbIO  aKUMi, TMPU3HAHHbIX B
pe3yfbTaTe KOHBEPTAUMWM B HUX MUCXOAHbIX aKUUA Mnpwu
peopraHusaumm B dopme CNIMSIHUS, ABAseTCs
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cnpaBensiMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX  LIEHHbIX
bymar, yMHOXeHHasa Ha KO3 @UUNEHT KOHBepTaLnK.

e CnpaBenavBOi CTOMMOCTbK aKUMIA BHOBb CO34AHHOMO B
pe3yfnbTaTe peopraHusaumm B QopMe pasgeneHus wuam
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 aAKUWIA, YMeHbLUeHHas
NponopuMoHasbHO AoJsie MMYyLlecTBa pPeopraHM30BaHHOMO
aKUMOHepHOro obuiecTBa, MepefaHHOro akKUMOHEpPHOMY
obLecTBy, CO34aHHOMY B pe3ynbTaTe pasfefieHus wnu
BblAENIEHMNS.

e CnpaBeanuBass CTOMMOCTb aKUWN BHOBb CO34aHHOrO0 B
pesynbTaTe peopraHusaumMm B  ¢doOpMe  BblAesIeHUS
aKUMOHepHoro obliectBa, NMPU3HaHHbIX B pe3ynbTaTe WX
pacnpeaeneHusi cpeauM akLUWMOHEpPOB PpeopraHWM30BaHHOMO
aKUMOHEepHOro obuecTBa, CYMTAETCS PaBHOM HYyJtO.

6. Ilpu3Hanme W  oOleHKa OMPKeBbIX TMPOM3BOAHBIX  (PHHAHCOBBIX

HHCTPYMEHTOB

IlepBoHaya/ibHOE IPU3HAHUE U NPEKPallleHHe NPU3HAHUSA

BupixeBoil pon3BOAHBIN (UHAHCOBBIH MHCTPYMEHT NMPHU3HAETCS B JaTy OTPAXKEHUs OpOKEepoOM
NpUOOpETEHNs/peaIn3allii COOTBETCTBYIONIETO CPOYHOTO KOHTPAKTa Ha OupxKe.

IIpexpamenue Npu3HaAHUsA OHP)KEBOTO MTPOM3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA IIPOUCXOANT:

- B CJIy4ae MCIOJIHEHUS KOHTPAKTA;

- B pe3ylibTaTe BO3HMKHOBEHHS BCTPEYHBIX OOS3aTENLCTB IO KOHTPAKTY C TaKOW e
crnieruduKayei, T.e. 3aKIF0UYeHIE 0QCETHOH CIENKH;

- IpeKpalieHne 00s3aTeNbcTB M0 KOHTPAKTy 110 HHBIM OCHOBAaHMSM, YyKa3aHHBIM B
[IpaBWIax KJIUPUHIa, B YCTAHOBJIEHHOM UMH HOPSIJIKE.

OuneHka cTOUMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 MHCTPYMEHTA

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

CnpaBeuInBOH CTOMMOCTBIO MPOU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISETCS €T0 ITOCIIETHSIS
pacdeTHas LeHa (TeopeTHdeckKas ILieHa), ompexaensemas Oupxeil, Ha Kortopoit DoHIOM OBUT 3aKIIIOUYEH
COOTBETCTBYIOIUI KOHTPAKT.

B ciyuae, ecnu KOHTpakKT sIBIsIeTCS Map>KUpyeMbiM U DOHAOM Ha JaTy OLIEHKU OTPa)KEHBI BCE
pacdeTsl 110 BapHallMOHHON Mapke, CIIpaBeUINBasi CTOMMOCTD IPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYJIO.

7. Tlpu3HaHMe U OlleHKA 1e0UTOPCKOI 3210/1KEHHOCTH U NMPeIoNJiaT
IlepBoHaYa/JibHOE TNPHU3HAHHE W TpPEKpalleHHe TNPU3HAHUSA, OUEHKAa Je0OMTOPCKOIi
32/10J;KEHHOCTH
Ecmm B pesynbTate coBepmieHUs craeidok ¢ umymecTBom [IM® Bo3HukaeT peOuTOpCKas
3aJJ0JDKEHHOCTB, ¥, COTJIACHO YCIOBHSAM CICIIKH, HE OIpeAeicHa KOHKPETHAas JlaTa ¢¢ MOTAIlllCHHs, HO
yKa3aH MpeJeNbHBIA CPOK, B TEUYCHHE KOTOPOTO TaKas 3a0JDKEHHOCTh JOJDKHA OBITh IMOTAIleHa, TO IS
ONpENeNICHUs] CIPABEAJIMBONH CTOMMOCTH CPOK TIOTAlICHUS TakKOW 3aJ0JDKCHHOCTH NPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS YIIPaBIISIOIICH
KOTIAHWHU 00 WHBIX CPOKAaX MOTAIICHHS TaKOHW AEOUTOPCKOI 3a10JKEHHOCTH.
Eciu yCcioBHs CIENKH HE COAEPIKaT KOHKPETHOW MaThl MOTAIICHHS JeOMTOPCKON 3a10/KEHHOCTH
U OTCYTCTBYET MpEACTBbHBIN CPOK IOTAIICHHS, TO IS LeNel ONpeAeleHHs CIPaBEeIIMBON CTOMMOCTH
TaKOH CPOK JIOJKEH OBITh YCTAHOBJIEH Ha OCHOBAaHHUM OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXICHUS YIPaBIIONIEH KOMIIaHHH.
[Ipu ompeneneHny Cpoka IMOTAIICHUS EOMTOPCKON 3aJ0JDKCHHOCTH B CIIydae €CIH CpOK,
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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 CUUTACTCS ONMKAWIINIA CICTYIONIUA 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 ucromHeHHs 0053aTeIbCTB IMUTEHTOM, TTOATBEPIKICHHAsE OaHKOBCKOW BBITICKOH ¢
pacdeTHOTO c4era ynpasistomeii kommanun J[.Y. [IN® nimm otgerom 6poxepa [TND;

- Jlata nWMKBUOanMM O3MHTEHTA, coriacHOo Bbmmcke w3 EIPIOJI (mnm BeImucKH U3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOT'O OpTaHa HHOCTPAaHHOTO TOCYJapCTBa).

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

Buabl aktTuBoB

,U,e6MTOpCKaF| 3a40/PKeEHHOCTb MO BblMJ1aTe AMBMAEHAOB MO aKUuuUaM,
Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Kpnrepun
NMpU3HaHUs

[aTa npusHaHunsa pebuTopcKon 3a[0/HKEHHOCTM MO BbinjaaTe AMBUAEHAOB
no akumsMm, goxoda no Aeno3mTapHbIM pacnmMcKaM B OTHOLLEHWUN:

1) akumi, geno3nTapHbIX PacrMCOK POCCUACKUX SMUTEHTOB:
- AaTa, C KOTOPOW UeHHbie 6yMarnm HauuMHalT ToproBaTbcs 6e3 yueTa
06bABIEHHbBIX ANBMAEHA0B/00X0A0B (AN51 TOPryeMblX LEeHHbIX byMmar);
- paTta duKcaumm peecTtpa akuMOHepoB/BnagenbLeB UeHHbix 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOpryeMblX LeHHbIXx 6ymar, a tak
XXe B C/lyyae HeBO3MOXHOCTM onpeaenutb AaTy, 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, oOnpefensiercas B COOTBETCTBMM  C
nHdpopmauren HKO AO HP[ kak geHb dumkcaunmm cnmcka auvu, UMeLWmx
nMpaBo Ha Mojsly4YeHne 4oxo4a, MUHYC OAUH TOProBbl A€Hb;

2) aKUMi, AenO3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
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
cucTteMbl, oduvumManbHble CalnTbl SMUTEHTOB.

Mpwn oTCyTCTBMU MHGOPMaLUMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne O pasMepe MNpUYUTAOLWMXCA BbiMJaT) - Aata  3a4vyncieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYeT ynpaBnslowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, OTKpbITbIN ans YK A.Y. NMN®D).

B paTy npu3sHaHusa Heo6xXoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymar Ha paTy @uKcauMm peecTpa aKUMOHepoB/BnaaefbLeB LEHHbIX
6ymar 4ns BbinjaTbl AMBMAEHAOB/OOXOAOB WAM Ha JAaTy, Ha KOTOpPYlO
onpenensaTcs nua, nMerowme npaso Ha noslyyeHue
OANBUAEHAOB/OX0A0B C YYETOM 3aKJ/IIUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAEeNoK.
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Kputepun e [aTa wcnonHeHus obs3aTenbCTB  SMUTEHTOM, NOATBEPXAEHHAs
npekpawjeHms 6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpaBasiowen KoOMnaHum
npu3HaHus 4.Y. MN® wnun otyetom 6pokepa MND;
e [laTa nukBMAAUMM 3SMUTEHTA, COrfacHo Bbinucke u3 EMPIOJT (unu
BbIMNCKN n3 COOTBETCTBYHOLLENO YMOSTHOMOYEHHOTO opraHa
MHOCTPaHHOro rocyaapcrea).
Kputepnn 7] B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKH
KBanngpunkaymnm | e B TeueHme 25 paboumx gHen C AaTbl NpuU3HaHUS OeBGUTOPCKOWN
Aebuntopckoi 3a40/KEHHOCTN POCCUMNCKMX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
3a40JDKEHHOCTHM | [aTbl NpU3HaHMsa ebnTopCcKOoM 3a40/1KEHHOCTU MHOCTPAHHbLIX SMUTEHTOB,
Kak a TakK Xe MexAyHapOoAHbIX Koprnopauuia.
onepaymnoHHOMH
CnpaBsepgsinBas OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTUM Mo
CTOMMOCTb BbiMaTe AMBUAEHAOB NO akuMsM, A0X04a NO Aen03MTapHbIM pacnuMckaM B
TeYeHMe BCero CpokKa KBanuduKauMnm TaKOW 3a[0/HKEHHOCTU Kak
onepaunoHHON He KOppeKTUpyeTcs M onpeaensietcs B HOMMWHANIbHOM
BeNIMUYMHE UCXO0AS U3:
e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnmncoK, YYTEHHbIX Ha cUYeTe Aeno
MA® Ha gaTy, Ha KOTOPYK onpeaenstTcs nmua, MMerwme rnpaBo Ha
noayyeHne AMBMAEHAOB C YYETOM 3aKJ/IHOUYEHHbIX, HO HEeUCMOJSIHEHHbIX
CAEeNoK. U
e 00bsABNEHHOro pasMepa AauBuaeHaa (Aoxoaa), Npuxoasweroca Ha
OAHY LeHHYo 6yMary COOTBETCTBYIOLWEN KaTeropmm (Tvna) 3a BbIYETOM
Hasoros n c60poB B c/yyae, ecsim 3T0 NPUMEHUMO.
B cnyuae otcytcTtBus oduumanbHON MHPOpMaUMM O pasMepe Hasnora Ha
A0X04bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJeXallero
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.
Mo mncreyeHmn cpoka kBanudukaumm AebUTOPCKON 3a40JIKEHHOCTM Kak
onepaunoHHON, cnpaBeanMBasl CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM
¢ MpunoxeHvem 4.
Adara n | Cnncok obwmx cobbiTnin, npuBoaAawMX K obecueHeHu, yKas3aH B
cobbiTHs, NpuaoxeHunun 4.
npuBoasiyne K
obecLieHeHHIo

HC6I/ITODCK3H 3aJ0JKCHHOCTh IO IMPOINCHTHOMY JAO0XOAY IO ACHCXKHBIM CpEACTBAM Ha 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 ynpasisonieil komnanuu J1.Y. [TUD

Kpurepuu npekpaiiieHus NpU3HaHUs:

- Jara

OKOHYAHHUS 00s3aTeILCTBA

COTJIAaCHO  YCJIOBUAM ,HOFOBOpa/COFHaHIeHI/IH o

MPOLIEHTHOM JIOXO/I€ TI0 J€HEKHBIM CpPEeICTBaM Ha cuerax ynpasisitomiedt komnanuu J1.Y. ITN®;
- Jara nepeycTynku mpaBa TpeOOBaHHUS O BHIILIATE BKJIAJAa M HAYHCICHHBIX MPOIICHTOB Ha

OCHOBAaHWH JOTr0BOpA,

- Hara pemenuss banka Poccum 00 oT3bIBe nmmeH3nn OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0PKEHHOCTH);

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

CrpaBeuiiBasi CTOMMOCTH I€OMUTOPCKOM 3a10JDKEHHOCTH 110 MIPOIICHTHOMY TOXOJY IO IEHEKHBIM
cpeactBaM Ha cyertax ynpasisitomed kommnanuu Y. [IU® onpenensercs B CyMMe HAYMCIIEHHBIX
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COIJIACHO YCJIOBHSIM JI0TOBOPA/COTIIAIIEHHS IPOIIEHTOB Ha CYMMY HECHHMXKAaeMOT'o OCTaTKa - B Clly4ae, €Ciu
YCIIOBHSL HAUUCJICHUSI IPOLIEHTOB MO3BOJIAIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.
CnpaseuinBasi CTOUMOCTB JJeOMTOPCKOM 3aI0JPKEHHOCTH 10 MPOLIEHTHOMY JIOXOAY I10 JICHEKHBIM
CpeIcTBaM Ha cYeTax, B TOM YHCIE 110 MUHHMMAJbHBIM HECHI)KA€MBIM OCTAaTKaM KOPPEKTHpYyeTCs B
COOTBETCTBHUHM C MOPSIIKOM, yKa3aHHBIM B myHKTe 2 pasnena III u B [Ipunoxenun 4 vactoammx [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 3aJ0IDKEHHOCTH YIIpaBistonie kommanuu nepen [TND;

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

- Jleburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIUIMHAM 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# 3a0KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera 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;

- Jlg ocTanpHBIX BUJIOB aKTHBOB - JIaTa MepeAaddl akKTUBOB (IEHEKHBIX CPEJICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKAs 38 J0JDKEHHOCTD.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jnist neGUTOPCKOM 3a70KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
JlaTa UCTIONHEeHMs 00s3aTenbeTBa epe [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 MpeKpamieHus JA0roBopa Ha MPUOOpeTeHNe 3aMeIaomuX o0auranuii (B ToM 4ucie
10 HMHBIM OCHOBAHHMAM, MPEIYCMOTPEHHBIM 3aKOHOJIATeNsCTBOM Poccuiickoit deneparm). [Ipodero
MpeKpalieHus paBa TPeOOBAHHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEYCMOTPEHHBIM NONOKeHUsIMH TJ1aBbl 26 'K PD) nim noroopom.

CnpageyinBasi CTOMMOCTB ITpoUeil 160U TOPCKOIT 3310J1’KEHHOCTH OTPEIeIIsieTCs:

- 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 1eOUTOPCKOM 3a0JDKEHHOCTH yIpaBiittonield kommanuu nepen [IM®, Bo3HuKIIas B
pe3ynbTaTe HapyIICHHs MPaB BIIAAEIIbLECB HHBECTUIIMOHHBIX 11A€B B TEUCHUH 25 pabounx
JHEH C 1aThl €€ BOSHUKHOBEHMUS ;

— Ui 1eOUTOPCKOM 3a10JDKEHHOCTH, BO3HUKINIEH 110 TOTOBOPAM CO CCIICIHATH3HPOBAHHBIM
JIETIO3UTAPUEM, PETHCTPATOPOM, OMpxKel ykasaHHbIMU B TipaBuiax Y [TN® B Teuenun
25 pabouux qHEH ¢ AaThl OKOHYAHMS CPOKA OKA3aHHS YCIIYT, yCTAaHOBJICHHOW YCIOBHAMHU
noroBopa. ObeclieHeHNe YKa3aHHOHN TeOUTOPCKOH 3a0/DKEHHOCTH HE TIPOU3BOAUTCS MPH
COOJTFO/ICHIH CIEYIONINX YCIOBHMA:

v Hanuuue 000CHOBaHHOTO 3KCIIEPTHOIO (MOTHBHPOBAHHOTO) CYXJIEHUs
VYnopasnsromeil KOMIAaHUM O TOM, YTO YBEIHUYEHHE CPOKOB OKa3aHMs YCIyT WIH
ToranieHuss AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBISIETCSl CIIEACTBHEM HETraTHBHBIX
IIPOLIECCOB, BO3HUKIINX B JAEATENBHOCTU NOJKHUKA;

v HanuuMe JOKYMEHTAIBHOTO TOITBEPHKICHHS OT KOHTPAreHTa CPOKOB MOTAIICHHS
3a710JDKeHHOCTH /oKa3anus ycuyr [TND;

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

— s JeOUTOPCKOH 3aI0JDKEHHOCTH 10 CyNeOHBIM perieHusM B Teuenune 10 pabounx aHei
C 1aTHl IPU3HAHMA.

- 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 YCJIOBUS JOTOBOPA B YAaCTH ONPENEICHUS CPOKA MOTAIICHUs
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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 omepanuoHHON MOHUMaeTcsi NeOMTOpPCKas 3al0JDKEHHOCTh KOHTpPAreHTa, BO3HUKAIOIIAs B
XOZI€ HOPMaJIbHOTO ONEPAlMOHHOTO NUKJIA, KOTopas OyAeT MoTalleHa B TEUCHHUE OIIPEAEIEHHbBIX CPOKOB, B
Cilydae IPOCPOYKH HCIIOJHEHHUS 0043aTenbCcTB. JOMyCTHMBIE CPOKH IPOCPOYKH, YCTAHOBJICHHBIC IS
OTIEPAIlMOHHON 1eONTOPCKON 3aJ0JDKCHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHMIO OE3HANEKHOM K
MOYYCHHIO 33JO0JDKCHHOCTH, a TaKkXe K OOECIEHEHHIO 3aJOIDKCHHOCTH. Takas 3aJ0JDKEHHOCTh OynmeT
peann3oBaHa yNPaBISIONICH KOMIAHUEH B MOTHOM OOBEME B CPOKH, YKIJIAABIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aWMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
3aI0JUKEHHOCTU. Y CTAQHOBJICHHBIE CPOKM IIPOCPOUYKHM OINPEACICHbl HAa OCHOBAHMM BHYTPEHHUX
CTaTHCTHYECKUX JAHHBIX YIPaBIIONEH KOMIIAHMM. YKazaHHas 3a/J0JDKEHHOCTh OyneT peaan3oBaHa
YIpaBJSIONIel KOMITAaHKUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BUAOM J€OMTOPCKOI 3310’KEHHOCTH.

Jleburopckasi 3aJ0DKEHHOCTb, 110 KOTOPOW BBLIIBICH OJMH WM HECKOJBbKO IIPH3HAKOB
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, ycnoBust o BugaM Ui MPU3HAHUS A€OUTOPCKOH 3aJOIDKEHHOCTH ONIEPAI[HOHHOMN, a TaKkxKe
JIOIYCTHMBIE CPOKH HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTeNbCTB KOHTPAreHTOM  (TIOTAIlCHUS
JIeOMTOPCKON 3aO0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKHBIICHCS B paMKax
JIOBEPUTEJIBHOIO YIPABJICHHS ITa€BBIM HHBECTUIIMOHHBIM (DOHIIOM MPaKTHKOI onucansl B [IpuioxkeHun 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 OOECHECHEHHIO, CTOMMOCTh 33JI0JDKEHHOCTH OIpEAEIseTCS B COOTBETCTBHU C
METOI0M KOPPEKTUPOBKH CIIPABEUINBOM CTOMMOCTH, peaycMoTpeHHol [punoxenueM 4.

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

Kpurepun npusHanus:

Jara 3aumcieHus JeHe)XKHBIX CPEICTB Ha CIEeHUaIbHBIH OPOKEPCKUH CYEeT Ha OCHOBAHHMU OTYETA
Opoxepa.

Kpurepun npexparieHus Ipu3HaHUsL:

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

- nmata pemeHus banka Poccum 006 0T3bIBe NHIIEH3MM Yy Opokepa (ICHEXHbIE CPeIcTBa
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).

CnpagseuinBasi CTOMMOCTh JIEHEXHBIX CPEJCTB, HaXOIIUXCSl y OpoKepa omnpenenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OpPOKEPCKOM CUETeE.

BenmnmunHa neOUTOPCKON 3al0JDKEHHOCTH OpoKepa MODKHA COBMAAATh C CyMMOH JICHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTaBJICHHOTO 3a JICHb,
Ha KOTOPBIH ONpEeeNsieTcs] CTOMMOCTb YHUCTBIX aKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOMTOPCKOM 33aJ0JDKEHHOCTH OpoKepa MO JCHEXHBIM CPEICTBaM,
HaXOIAMMMCS Ha OpOKEpCKOM cueTe, NPU3HACTCS OCTATOK MCHEKHBIX CPEICTB Ha KOHEN IHS II0Cie
COBEpILEHH BCexX onepanuii ¢ aktuBamu POHAA, COTJIAaCHO 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 pabouero s, B 3TOM ciydae — 2 paboumx JHEH) cIipaBeiIMBasi CTOMMOCTb
JICHS)KHBIX CPEJCTB Ha CIIELHAIEHOM OpOKEPCKOM C HCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
cripaBeIBoit cronmoctH (myHKT 2 paszaena 11 u [lpunoxenue 4 HacTosumx [IpaBu).

Jara aHHYJIMpOBaHMS JIMIEH3MH Opokepa sBISETCS JaTOM HACTYIUICHHMS OCHOBAaHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaTBl CIIPAaBEUINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBAETCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

8. Ilpu3HaHue U OLlEHKA KPeAUTOPCKOM 320 15KEHHOCTH
Oo0mue MoI0KeHNs
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Kpenutopckast 3af0KEHHOCTb IPHU3HAETCSI B MOMEHT, korga y DoHga B COOTBETCTBHH C
JICWCTBYIOIMM JIOTOBOPOM BO3HHUKAaeT 0053aTENbCTBO MO Iepesadye UMYIIECTBA MM BBIILIATE JCHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBOPY.

OO0s3aTenbcTBA B BHAE KPEAUTOPCKOW 3aJI0JDKEHHOCTH II0 BbIJaye HMHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO AHA MOCTYNJICHUS JEHEXHBIX CPEJCTB B OIUIATYy MHBECTHUIMOHHBIX MaeB Ha cueT DoHpa,
OTKPBITHIN B KPEAUTHOMN OpTraHu3aluu.

OO0s3aTenbeTBa 10 BBIIUIATE JCHEKHON KOMIIEHCALMH TIPH MOTANICHNH WHBECTHLIMOHHBIX IacB
MPU3HAIOTCSI CO JHS OCYIIECTBICHUS PACXOIHOM 3aIiCH B peeCTpe MHBECTHIIMOHHBIX nacs PoHa.

OO0s13aTenbCTBa IO BO3MEIICHHIO 33 CUET WMYIIECTBA, cOcTaBisromero ®oHI, COOCTBEHHBIX
JIEHE)KHBIX CpEeACTB Ynpasisiomed komnanuu PoHna, UCHOIb30BaHHBIX €10 IJIsl BBIILIATHl ACHEKHOU
KOMIICHCAIlNd B CBSA3M C IIOTAlICHUEM HWHBECTHLHOHHBIX I1a€B, IPU3HAIOTCS CO [HS IEPEUUCICHUS
Vhpasnsomeil KoMIaHHEeH [EHEeXHBIX CpPEeACTB Ul BBIIUIATHL JCHEKHOW KOMIIEHCAIlMM COIJIaCHO
0GaHKOBCKOM BBINHCKE.

O0s13aTenbeTBA, MOIeKAIINE UCTIONHEHUIO 32 cueT akTHBOB DoH/a, B TOM YuCiie 00s13aTelIbCTBa
IO BBIIJIATE BO3HArpakAeHHs Ympasisitomieil komnanuy, Crnenuanu3upoBanHoMy Jlenosuraputo, Oupixe,
JIMIy, OCYIIECTBIISIONIEMY BEJEHUE peecTpa BiaJeiblieB HHBECTUIIMOHHBIX MacB PoHa, 00s3aTeNbCTBa 11O
yIUIaTe CyMM CKHJOK C PacyeTHOM CTOMMOCTH MHBECTHUIIMOHHOTO Mas (Hal0aBOK K pacueTHON CTOMMOCTH
WHBECTHILMOHHOTO Tast) Ympasiaomed komnanuu PoHna u (W) areHTaM IO BbIIade, MOTAIICHHIO U
0oOMEHy HMHBECTHIIMOHHBIX I1a€B, a TaKke 00A3aTENbCTBA MO OIUIATE NPOYHMX PACXOJOB/NO BBIILIATE
MHBECTHIMOHHOTO J0XOJa MaWIINKaM, OCYIIECTBISIEMBIX 3a cdeT mMmymnecTBa DOHIA B COOTBETCTBUH C
TpeOOBaHMSAMH AEHCTBYIOIIEr0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HANOOJIee PAHHIOKO U3 J1aT:

B maty pacuera CYA, ecnm Ympansdomas KOMIIAHHS HMEET BO3MOXHOCTh JIOCTOBEPHO H
HaJIe)KHO OIPEACTIUTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PAcXoJOB B COOTBETCTBHU C
YCIOBUAMH 3aKJIIOUCHHBIX IOTOBOPOB HJIM B COOTBETCTBHHU C IIpaBHiIaMu TOBEpUTENHHOTO YIpPaBICHUS, a
TaKXKe METOJaMHU OIIpEe/IeJICHHs CIIPAaBEVINBON CTOMMOCTH, IPEAYCMOTPEHHBIMHI HacTOAMUMU [IpaBunamu
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA I1M® BxiIroueH pe3epB Ha BBIIUIATY BO3HATPAXKICHUH);

WIN CO JHS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MOATBEPKIAroumero Qakxr
OKa3aHMA YCIYT (CO JHA MOJNy4YeHMs IMOANUCAHHOTO aKTa BBIIOJHEHHBIX paboT (OKa3aHHBIX YCIYT), IpU
YCIIOBHUH, YTO PacXoAbl MO BBIIUIATE BO3HATPAXKICHMS YIIPaBISIOMEeH KoMnanuy, Crieruann3npoBaHHOMY
Jemno3urapuro, Oupixe, JIHIly, OCYIIECTBISIONIEMY BEICHHE pEecTpa BIaJeiblIeB MHBECTUIMOHHBIX I1a€B
®onna, oneHImUKY (MpH €ro HalIW4nHh), 00sA3aTeNbCTBA IO OIUIATE NPOYHMX PACXOJOB HE IPEBHIMIAIOT
JOIMYCTUMBIN pa3Mep TaKWX BO3HArpaXICHWH M pacXonloB, ycTaHOBICHHBIX [I/IY Ha paTy npusHaHUS.
Bosznarpaxxaenue ynpasisioieil KOMIIaHUN, pa3Mep KOTOPOTO 3aBUCUT OT Pe3yJIbTaTOB MHBECTHPOBAHHUS,
HauucisieTcs B IepBbIi pabounii JeHb neproaa (eciau WHasl 1aTa HauucJIeHns He ykasaHa B [IpaBminax IV
[N ®), cnexyromero 3a NEpPUOIOM HAUNCIEHUS BOSHAIPAXKICHHSI, IPU3HAETCS B COCTaBE MIPOYHUX PACXOI0B
U YYUTBIBAETCS B COCTaBE 003aTEIBCTB O MOMEHTA €T0 BHITIIATHI.

Kpenuropckasi 3aJ0JDKEHHOCTh 110 YIUIAT€ HAJOTOB M JPYrHX 00s3aTebHBIX IJIATeXEeH u3
umymecta [IM® mnpusHaercs B JaTy BO3HUKHOBEHHS O0s3aTeNbCTBA IO BBIIUIATE Hajora M (Win)
0053aTeNbHOTO TITAaTeXa, COIVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®enepaunu n (uim)
noroeopy. Ilpekpamnienne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00sS3aTeNbHBIX IIATEeXel) ¢
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KeHHOCTD 110 CIETKaM KyIIH — Mpojaxu aktuBoB [1M® (3a mckimroueHnem
CJIEJIOK KYIUTH-ITPOJIAXKH IIEHHBIX OyMar) npu3HaeTcs B JaTy MOJIYyYSHHs ACHEKHBIX CPE/ICTB Ha pacCUETHBIIN
cuet [IM® cormacno 6ankoBcKoi Beimucke. [Ipekpalienne Npu3HaHKUA B IaTy UCIIOJHEHUS 00s3aTesIbCTBA
TIO CJIEJIKE COTJIACHO YCJIOBHUSIM JOTOBOPA.

KpenuTtopckast 3al0KEHHOCTh, MOJIE)KAIIas IOTAIIEHHI0 HMYIIECTBOM, BO3HHKAIOMIAs II0
cyneOHOMY TOKYMEHTY, TPU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO aKTa IepBOM HWHCTAHINM, €CIH I0jada
aneUIAIMOHHON KaJI00Bl HE IPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa TMEepBOW MHCTAaHIWHU (B TOM YHCIE, eciu ObLia
MoJjaHa aneJUBIIHOHHAs Kajlo0a). B ciaydae anemuannoHHOTo 00KalOBaHUS yKa3aHHOE PEIICHHE BCTYNaeT
B 3aKOHHYIO CHJIy CO JHSI NPUHATHS IOCTAHOBJICHHS apOMTPaXKHOTO CyJa aneJUISIHOHHOM HMHCTaHIINU
(maTolf MPUHATHA MOCTAHOBIEHUS CyJa aNeUISLUOHHON MHCTAaHLUU CUUTAETCS JaTa ero M3rOTOBICHUS B
MOJTHOM 00BeMe).

Kpenuropckass 3aJ0JDKEHHOCTh 110 BBIIUIATE JIOXOAOB MaimmukaMm (TpaBa  BiaJelbIIEB
MHBECTHIMOHHBIX I1a€B):
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- I[aTa, MO0 COCTOSAHUIO Ha KOTOPYIO COCTAaBJISACTCA CIMCOK JIUI], UMCIOIINX MpPaBO Ha MOJYYCHHUC
J0xo1aa.

Ecnu pasmep moxona onpeensercs UCXOo/Is U3 3HAUCHUH MMOKa3aTelel, 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 TaKOH J0XOJ] IIPU3HAETCS B paboUunii ICHb, CICAYIOIIUN 33 TATOH, IO COCTOSTHHUIO 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 EIPIOJI cBemeHuit O JMKBUJAIIMM KOHTpareHTa B TMOPSKE,
YCTaHOBJICHHOM L[eﬁCTByIOIHHM 3aKOHOJATCIbCTBOM,
- MPOYEro TMPEKpalICHUs] 00s3aTeNbCTBA B COOTBETCTBHHM C 3aKOHOJATENLCTBOM (B TOM
YHCIIE TI0 OCHOBaHMSM, IIPEAYCMOTPEHHBIM NooKeHussMH T1aBbl 26 'K PD) nnum norosopom.
- HpI/ISHaHI/IC er[[PITOpCKOﬁ 3aJO0JDKCHHOCTH 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 Juia, ocymecTBistoniero npekpamieane 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 (00513aTe/IbCTB):

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.

CripaBeUIMBOI CTOMMOCTBIO 00SI3aTENILCTB 10 BBIILIATE JACHE)KHOW KOMIICHCAIIUH IPU MOTAlICHUN
WHBECTUIIMOHHBIX TA€B MPHU3HAETCS CyMMa JCHEKHBIX CPEJCTB, MPUUUTAIONIASACS K BBIIJIATE BIAJeNbliaM
WHBECTUIMOHHBIX MAa€B, PACCUUTAHHAS JULOM, OCYILIECTBIISIOIIMM BEIEHHE PEECTpa WHBECTUIMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBISIOIIEH KOMIaHUEH.

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

CripaBeUTMBOM CTOMMOCTBIO 00S3aTENBCTB IO BOSMEIICHHUIO 338 CUET HMYIIECTBA, COCTABIIIONICTO
®DoHJl, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIpaBisiiomied koMmnaHuu DoHJa, MCIONB30BAHHBIX €10 IS
BBITUIATHI JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C TMOTAlICHMEM HWHBECTUIMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyYeHHAast OT Y IPaBISIONIEH KOMITAHUH.

CrpaBeyiiBasi CTOMMOCTh 00513aTENBbCTB M0 BBIMJIATE JOXOJOB MAaMIIUKaM OIICHUBAETCS B CyMMe
JIEHE)KHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBIIATE BJIAJIENIbIIaM HHBECTUIIMOHHBIX TAeB.

CrpaBeUTMBOM CTOUMOCTBIO 0053aTEIBCTB, IMOIJICKAIIUX UCIIOTHEHUIO 32 cUeT akTHBOB DoH/a, B
TOM 4YHCJIe 0053aTEILCTB 110 BBIIUIATE BO3HATPAKICHUS Y IPaBIBIIONIeH KoMITaHuu, CrieuaTn3upoOBaHHOMY
Jemno3uTapuro, OMpKe, JIUIY, OCYNIECTBISIONIEMY BEICHUE PEecTpa BIAJCIbICB HHBECTHIIMOHHBIX IAcB
®oHma, 0053aTENBCTB MO YIUTATE CYMM CKUIOK C PACUETHON CTOMMOCTH MHBECTUIIMOHHOTO Mas (Hag0aBoOK
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 nMyinecTBa PoHIa B COOTBETCTBHU C TPEOOBAHHUSIMHU JCHCTBYIONIETO
3aKOHOJATENhCTBA, NPU3HACTCA CTOMMOCTh BO3HarpaxiaeHus (yciayr, CKHAKH, HaJ0aBKH)/MHBIX
00s13aTeNBCTB, pacCUUTaHHAs HWCXOAS W3 YycioBuid goroBopoB ([IpaBwii JOBEPUTENHLHOTO YIpPABIICHUS
umymectoM Ponna)® unM ykasaHHAs B NMEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPU3HAIOTCS, €CIM BO3HHMKAeT YMEHBIICHHE B OyIymuX HSKOHOMHYECKHX BBITOZIaX, CBSA3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEIIMYCHHEM 0053aTeIbCTBA, KOTOPBIC MOTYT OBITh HAJIEKHO H3MEPEHBI.

IIpornosuble 3HaueHHS O00A3aTEIBCTB, PACCUUTAHHBIC YIPABIAIONIEH KOMIAHUEH, NpemocTaBisiiorcs B Crenuamu3UpOBaHHBIN
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 HaJloraM,
o0s3aTeNbCTBA MO  BBIIUIATE BO3HArpaKAeHWs Yrpasisiounield komnanud, Crenualn3upoBaHHOMY
Jemno3urapuio, Oupixe, JIHIly, OCYIIECTBISIONIEMY BEICHHE peecTpa BiaJeiblieB MHBECTUIIMOHHBIX IacB
®oHpma, 0053aTENBCTB MO YIUTaTe CYMM CKUIOK C PACUETHOH CTOMMOCTH MHBECTHUIIMOHHOTO Tasi (Haa0aBoK
K pacdeTHOH CTOMMOCTH WHBECTHLIHMOHHOTO Tas) Ympasistomeil komnannd PoHa U (WIM) areHTaM II0
BbIJIade, TOTANICHWI0O W OOMEHYy WHBECTHIHOHHBIX IIa€B, a TaKXKe KPEIUTOPCKas 3aJO0JDKEHHOCTD,
TOJyIeKamasi TOTAIICHUI0 JCHE)KHBIMHA OICHHBAaeTCSI B HOMHHAIBHOM CcymMme oOs3arenbcTBa (Uit
3aiiMOB/KPEIUTOB TIOJyUYEHHBIX: OLIEHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HaYMCIICHHBIC, HCXOII
W3 TPOIIEHTHON CTaBKH ITO JIOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), MOAJISKAIIEro orIaTe
VYnopasisowei komnanued Poxpa.

KEC; Kpenuropckas 3aM0IKEHHOCTD, TIO/UIEKAIIas IOTAIICHAI0 HMMYIIECTBOM, BO3HHKIIAS TI0
JIOTOBOPaM MEHBI, HOBAIlUM U APYTMM aHAJIOTUYHBIM JOTOBOPAM, OLIEHUBAETCS 110 CTOMMOCTH UMYIIECTBA,
MOJUIEXKAIIEro Mepeade, B COOTBETCTBUM C NMOPSAIKOM OIpEeAETCHUs CHpaBeAJUBOH CTOUMOCTH TaKOIo
UMYIIECTBA, YyCTAaHOBJICHHBIM HacTosAUMU [IpaBunamu.

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

IV.Onpenenenne py06/eBoro JIKBHBAJIEeHTa CHPaBelJMBOl  CTOMMOCTH,

onpe}leﬂem{oﬁ B BAJIIOTE.

CTOMMOCTh aKTHMBOB M BEIMYMHA 00S3aTENbCTB, BEIPAKCHHASI B BATIOTE, OTIIMYHON OT BaIOTHI
pacuera CUA, npuanmaetcs B pacuer CHA B Bamote onpeneneHns CHA mo OupxeBoMy Kypcy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpPEIeNIeHUs UX CIIPaBeINBOM CTOMMOCTH (naiee gara —1).
Ecmu OupxkeBoit kypc 3akpeitus (TOD) ITAO Mockosckass bupxa Ha matry T oTcyTrcTByer, TO st
pacueToB ucnonb3yercs Kype LlentpansHoro banka Poccuiickoit denepanuu.

B ciyuae ecnu bankom Poccuu He ycTaHOBIIEH Kype MHOCTPAHHOM BAJIIOTHI, B KOTOPOW BBIpAyKEHA
CTOMMOCTh aKTHBOB/00S3aTeNbCTB, K BanoTe onpeneneHuss CUA, To HCHONB3YeTCsl COOTHOILICHUE MEXIY
KypcoM HHOCTPaHHOM BamioThl M BamioToil ompenenenuss CUA, ompezaenseMoe Ha OCHOBE Kypca 3THX
BAJIIOT 10 OTHOLICHUIO K amepukanckoMmy noiuiapy (USD), ycranoenenHoro Intercontinental Exchange
(ICE) # (xpocc-Kypc MHOCTpaHHOM BalIOTHI, OIpeieleHHoM Yepes amepukanckuii nomnap (USD)).

V. Ilopsanok pacyera BeJMYUHBI pe3epBa HA BBIIIATY BO3HAIPAKICHHUS M
HCNOJb30BAHHA  TaKOI0 pe3epBa, a TaKkKe IMOPAAOK  ydYera
BOZHAIPAKIEHUN M Pacxog0B, CBA3aHHBIX € J0BEPHUTEJIbHLIM
ynpasjienueM Pongom.

Jns uened anmpoKcHManmMM pasMepa 00s3aTeNbCTB HCIOJNB3YeTCs CTaTUCTHKAa 3a mocieanue 12 (JIBeHaanate) Mecsies,
npenmectBytomux gare onpenenenus CUA ITU®. [Ipu oTcyTcTBUH Takoro o6beMa CTATHCTUKHM METOJ anlpOKCUMAUH MPUMEHUM
NIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a mocieanue 2 (IBa) Mecsiua, npeecTByomux nare onpeaenaenus CHA I[TUO.

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

ANnpoKcHMaIyy He MOJJIekKAT PAaCcXO/bl MO BO3MEIICHHIO 3aTPAT BBHILIECTOSIINX JCMO3UTAPUEB 10 XpaHEHHE W/WIK Y4€Ty TpaB Ha
LCHHBbIE OyMmaru, NepeBOAy LEHHBIX Oymar. BenuumHa KpeaMTOpCKOW 3aJODKEHHOCTH IO TaKMM pacXojiaM, OIUIa4MBacMbIM B
COOTBETCTBHU C JIOTOBOPOM 00 OKa3aHMM YCIYr CHELMAJIM3MPOBAHHOIO JIEMO3UTApHsl, ONPENEIAeTCs Ha OCHOBAaHMU JOKYMEHTOB,
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/IpyeTCH OTACJIBbHO B YaCTU PE3€pBa Ha BLIIUIATY
BO3HAIrpaxaAcHus praBJ’IHIOHIeﬁ KOMITaHUH u B qacTu pe3epBa Ha BBITIATY

CHeLUaIi3upPOBaHHOMY JICTIO3UTapHI0, OupiKe U JMILy, OCYIIECTBISAIOUIEMY BeICHUE
peecTpa BIaJeNbIEB HMHBECTHMLUOHHBIX mnaeB [IM® (manmee — pe3epB Ha BBILIATY NPOUYUX
BO3HArpaXkaAeHuil).

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 3aBepIIeHAs (OKOHYAHHS) (POPMHUPOBAHUS - 0!

. JaThl OKOHYAHUS KaJIEHAApPHOTO T0/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 Mo3JHEH U3 JABYX JaT IpU MNOPEeKpallCeHUMU - [JaTbl OKOHYAHHA MHpueMa
Tpe6OBaHI/If/II KpEeaAuTOpOB [IM® wnm gaTel OKOHYAHHUS pcajin3aliu BCCro HMYIIECTBA
IINO.

PesepB Ha BhIIaTy BO3HArpakaeHui Hauucisercs corsnacHo npasuiam Y 1TN® napacraronmm
UTOTOM U OTpaxkaeTcs B cocTaBe o0s3atenbcTB [IM®D Ha naty ompenenenus CUA B TeYeHHE 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€pPB HaA BbIIUIATY HIPOYUX
BOSH&I’p&)KZ[CHI/Iﬁ PaCCYUTHIBAOTCA OTACIBHO Ka)KIpIM B CBOCH 4acTH ():[anee BMCCTC U IO OTACIBHOCTH —

9JaCTH pe3epBa Ha BHIIIATY BO3HATPAKICHHUSA).
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Pasmep BO3HarpaxxaeHus yrnpasnsiowein KoMnaHmnm m obuwero Bo3HarpaxaeHus
cneuvann3npoBaHHOMY AENO3UTapuIo U NNy, OCYLLEeCTBASIOLWEMY BeAeHue peecTpa
BNnaaenbueB WHBECTULMOHHbLIX NaeB NMNO® (aanee — pa3Mmep NpoyYMX BO3HaArpa>aeHuin)
onpeaensieTcs kak npoueHT oT CICHA (6e3 AONONHUTENbHbIX OrpaHUYeHnn), Kaxaas
YyacTb pe3epBa Ha BbiNlaTy BO3HArpaxaeHun onpeaensieTca B cneayoweM rnopsake:

e Ha nepBbin pabounii AeHb OTYETHOIO roaa

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

D - konnuectBo pabounx AHel B TeKylleM KaneHAapHOM FoAay;

Cqu(lCLl .
1 - pacyetHas (npomexyTo4yHasa) BennumHa CHYA Ha nepBbil

. o S
pabounii AeHb OTYETHOro roJa, B KOTOPbIA HauyucnsieTcs peseps |,
onpefeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB Moc/e 3ansaTol no dopmyne:

Axmuevl, — Km,

pacu __
CHA™ = i
(1+ xyrcn xnpn )
D
Axmugbl, - pacuyeTHas BenMuMHA aKTMBOB, BK/OYas Ae6UTOPCKYIO

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 nepsbii pabounin geHb oT4yeTHoOro roga. B cnyuae
onnatel B MepBbln pabounit AeHb OTYETHOro roda YynpasasloLLeNn
KoMnaHuen m3 MUO Bo3Harpa)kaeHwWi, HauMCNEeHHbIX B MNepBbin pabouunin
AeHb OT4YeTHoro roga, HeobxoAMMO nNpu onpeaeseHUn pacyeTHOM
BEJIMYMHbI aKTUBOB Ha NepBbili pabounii AeHb OTYETHOro roja yBEIUUUTb
CYMMYy QaKTMBOB Ha CYMMY YMJ@4Y€HHbIX BO3HarpaxaeHui B TMepBbIi

pabounin geHb OTYETHOro roga.
Km, - BennumHa kpeanTopckoit 3a40MKeHHOCTV 6e3 yuyeTa HauMCIEHHbIX

BO3Harpa>xaeHui Ha nepsBbii pabounii feHb OTYETHOro roaa.

X - NpoueHTHasi CTaBKa, COOTBETCTBYHOLLIAS:
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Xyx, - Pa3Mep BO3HarpaxzaeHus ynpaBsiolle KOMMaHWM OTHOCUTENbHO

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

pabouunii IeHb OTYETHOrO roAa;

ann - COBOKYMHbI pa3Mep BO3HArpaKaAeHWi  Creunann3nmpoBaHHOMY

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,- KaXgas npoueHTHas CTaBKa, AENCTBOBaBlUas Ha nepsbld pabounin AeHb

OTYETHOro roaa.

xm+xm

3HayeHune | 1+
i

He oKpyrnseTcs.

OkpyrneHue npu pacyete S, n CYA/“" nponsBoanTCS Ha KaXxxaoM AelCTBUM A0

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

e Ha apyrve gHu onpepenennsa CYA (3a ucknwouyeHnem nepBoro paboyero AHs

OTYETHOro roga):

d-1 N
(CUAp=+Y CUA) D (xT,)
Si: thl *n:lT _Zsk'

i k=1

roe:
k — nopsiAKOBbIN HOMEp KaXAoro HauyMCNeHUs pesepBa B OTYETHOM roay,
MpUHMMaOWMIn 3HavyeHns oT 1 go i. k=i — NopsAKOBbLIN HOMEpP MocneaHero

(Tekywero) HauyncneHusa pesepsa;
S,- CyMMa Kaxgoro mMpou3BEAEeHHOro B TEKYLleM OTYETHOM roay
HauucneHnsa pesepsa;

S,- cymma ouepenHoro (TeKylLero) HauMcieHWs pesepsa B TEKYLLEM OTYETHOM

roay;

D - konnyectBo paboumx AHEN B TEKYLLEM KaNeHAapHOM roay;

T, - konuyectBO pabouvx AHeEN nepuoaa, OMpefesnieHHOro C Havana TeKyLlero

OTYETHOrO roga Ao (BkYast) AaTbl HAUMCIEHNS pesepBa S, ;
t - nopsakosbili HOMep paboyero AHSA, NpuHagfexaiwero nepuoay, 3a
KoTopblii onpepeneHo 1, MpuHMMalOWMIiA 3Hadvenns ot 1 pgo d. t=d -

MOPSiAKOBbI HOMep paboyero AHs HaUMCIEHUs pe3epea S, ;

CY4, - CTOUMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, Kaxaoro paboyero

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.

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

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

3ansTon no dopmyne:

Z 1) Z(x,,p,, ;

i-1 d-1 ( = T T )
(Axmusvly — Km, +Z:Sk)—(Z:C‘IAt * ! : )
Cqupacq — k=1 t=1 D
zl ykn ' n ) z (xnpn n
e + L
1+ ( T T ))
D

'

Axkmuevl, - pacyeTHass BeMUYMHA aKTMBOB, BK/IOYas AebUTOPCKYlo
3a40/DKeHHOCTb  Ha paty d. Jebutopckyt 3ap0/KeHHOCTb Ha paty d
Heo6XoAMMO yuUTbIBaTb A0 HAUYUCIEHUS BO3HarpaxaeHun n pes3epBa Ha
BbiNaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnswwen komnaHmen ns NNO sosHarpaxaeHuUmn, HauYNCAEeHHbIX B AaTy
d, Heo6xoaMMO Npu onpenesneHnn pacyeTHON BeMUYMHBLI aKTUBOB Ha aaTy d
YBEINYNTb CYMMY aKTMBOB Ha CYMMYy YMJjlaYeHHbIX BO3HarpaxxaeHuin B gaTy
d.

Km, - BennunHa kpeanTOpPCKOW 3aA40/KEHHOCTM 6e3 yyeTa HauMC/IeHHbIX
BO3HarpaxxaeHnn Ha paTty d, BKAK4Yas OCTaToOK pesepBa Ha BbinnaTty
BO3HarpaxaeHusa Ha gaty d-1, rge d-1 —-npegwecTsyowmii pabounii geHo
paTte d.

i-1

S - oblas CcyMMa pe3epBOB Ha BbINIATy BO3HArpaxaeHws,
k=1

Ha4YMCNEeHHbIX C Ha4vana roga 4o aathl d.

X- NpOoUEHTHaA CTaBKa, COOTBETCTBYHOLLAA .

Xy, - PasMep BO3HarpaXaeHus YnpasasoWEen KOMMaHWM OTHOCUTENbHO

CICYA, ycraHoBneHHbI npasunamMm Y MO (B aonsx), AeNCTBYIOWMIA B TedeHne

nepvopa T ;

ann - COBOKYMHbIA pa3sMep BO3HArpaXxaeHWi  creumnannsmpoBaHHOMY

Aenosntapuro 1 aundy, OCyLUEeCTBNdLweMy BeAeHME peecTpa BajenbLeB

MHBECTMUMOHHBbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBAEHHbIN NpaBuiaMm

AY NN® (B ponsax), AencTeytowmii B TeueHne nepvopa 7' ;
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N - KONn-BO CTaBOK, OEeNCTBOBaBLUNX B OTYHETHOMY oAy,

X, - KaXXgas npoueHTHasa CTaBKa, [eNCTBOBaBLUAs B TeueHne nepumoaa Ti ’

T, - xonuyectBo pabounx AHel nepvoaa, B KOTOPOM JeicTBoBana CraBka X,

N
npuHaanexalee nepvoay T, rae T, = ZTn .
n=1

n N N N
D (He ) D (Kagly ) KT ) D (Tl )
W Bl Ml Huml Houml
3HauyeHus E“—=‘;T“T“); ( T, + T, ) ( T + T ) He
B |1+
b, D

OKPYFNAOTCS.

CqA é)aou

S, "
OkpyrneHue npu pacuyete ' n NPOU3BOAMTCS Ha KaXAOM AEWCTBUMU A0 2-X

3HAKOB Mocse 3ansaToun.

PasMep coOpMMPOBAHHOIrO pesepBa Ha BbiMJaTy BO3HArpaKAeHusl yMeHbLUAeTCs Ha
CYMMbl HAUYUC/EHHOro B TEYEHME OTYETHOrO roAa BO3HArpaXAeHWs Yynpasistolen
KOMMaHWM, cneunannsnmpoBaHHOMY Jeno3vTapuid M MUy, OCYLLECTBASIOWEMY

BeAeHne peecTpa BrajesbLeB MHBECTULMOHHbIX naes MNMUO.

MpeBbileHne pesepBa NpU HaYUCEHUU BO3HArpaXKAeHus ynpassiowen KOMMaHum,
BO3HarpaxxaeHusa crneuvanmamMpoBaHHOMY 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
BO3HAarpaxaeHus noasieXxXnt BOCCTAHOBIEHMIO MO OKOHYAaHUIO OTYETHOro roaa,
HO He no3gHee nepBoro pabouyero AHA roga, cneaywlero 3a OTYETHbIM, W
NnpuU3HaeTca B COCTaBe nMpoyYmx [AO0X0A4A0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpaxaeTca npu nepsoMm onpegenedHnn CHA MO B roay cneaywwmm 3a

OTYETHbLIM FOA0M.

Ilpu3Hanue m omiara 00513aTeJILCTB MO BBIIIATE BO3HATPAKIAECHHS] YNPABJISIOMEed KOMIAHWH,
CHEeNHATU3HPOBAHHOIO JEMO3UTAPHUS, CNEeNHAJM3NPOBAHHOIO pPerucrpaTropa, OMp:KH ) B NeEpPHOI
NMPHOCTAHOBJIEHHUSA BbIIAYHU, MOTAlIEHUsA H 00MeHA HHBECTHLIMOHHBIX MaeB B CBSI3M €O CJOKHMBIIeiics
Ha (UHAHCOBOM PpPBIHKe JKCTPAOpAMHAPHON cuTyanueil (B TOM 4uHcIe ¢ BBeJIeHHBIMH
He/IPYsKeCTBEHHBIMH FOCy1apcTBaMH OrPaHUYeHUSIMH)

IIpm3Hanne w ormIata o00s3aTENBCTB TO BBIDIATE BO3HATPAXKICHWHA YIPABIAIOMIEH KOMITAHHH,
CHETHATH3UPOBAHHOMY JIETIO3UTAPHIO, OMpXKE U JIMILY, OCYIIECTBILIIONIEMY BEACHNE PEECTpa BIaIe/IbIEB
WHBECTUIIMOHHBIX MaeB [IM®, B TeueHHe KaJleHIAPHOTO Tofa MOXKET OCYIIECTBIATHCSA 0€3 HAUHMCICHUS
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pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HAIPAKIACHUH, IIPH OJHOBPEMEHHO COOIOJCHUH CIIEAYIOIINX
YCIIOBHHA:

1) npusHaHMe U oOIulaTa O00s3aTeNbCTB IO BHIJIATE BO3HATpaXIeHUM Oe3 HaducIeHUs pes3epBa
OCYIIECTBIISIETCS 10 MOMEHTa BO30OHOBJICHUS pacdyeTa CTOMMOCTH YHCTHIX akTHBOB [T ®;

2) HauuCICHWE M oOIUlaTa OO0sj3aTeNLCTB IO BHIILIATE BO3HArpaXkKICHWH OCYLIECTBIISIETCS B Mpejenax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasnenus [IM® npenenbHpIX pasMepoB BO3HATPaXICHUH;
3) Yopasnsiomas KOMIIAaHHUS MPU OTIPEICNICHNN (PaKTHIECKOTO pa3Mepa BO3HArPaXICHHUsI 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.llopsanok  yperyJiupoBaHMs  Pa3sHOIJIaCHil  Mexay  YNpaBJsIoLIei
KoMnaHue 1 Crnenraan3MpoOBaHHbBIM JCMO3UTAPHEM IPH OINpeeIeHHH
CTOMMOCTH YHCTBIX AKTHBOB

B cnyuasx BeiBiaeHuss omubOku B pacuetre CUA u  pacueTHOl CTOMMOCTH OAHOTO
WHBECTHILMOHHOTO Tasi, TPUBOMAIICH K OTKIOHEHHIO HCIIOIb30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa
(obs3arenscTBa) B pazmepe 0,1% u Gonee xoppektHoit CHA, n/mnu orknonenne CUA Ha 3TOT MOMEHT
pacdyera cocraBmier 0,1% wu Oomee koppektHoi CYA, a Tak Xe B clydasX BBIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKPANCHNs] PU3HAHUS aKTHBa (00SA3aTENbCTBA) BHE 3aBHCUMOCTH OT
CTOMMOCTH Takoro akTuBa (oOs3arenscTBa) CrenMaIu3WpOBaHHBINA JEHO3UTApHA M Y IIPaBIISIOMIAL
KOMIMaHus mpou3BoaaT nepecyer CUA u pacdyeTHOH CTOMMOCTH MHBECTHUI[MOHHOTO Mas. YIpaBigomas
KOMITaHHSI OCYLIECTBIISIET BO3MELICHHE yIiepOa BiajeibliaM MHBECTUIIMOHHBIX NAeB B COOTBETCTBHU C
HOPMAaTHBHBIMU NIPaBOBBIMH aKTaMH.

CrerMaau3upOBaHHBIN AETIO3UTAPUNA U YIIPABIAIOIIAs KOMIIAHUS COCTABIIAIOT AKT O BBIIBICHHOM
OTKJIOHeHUH H (akte ero ycrpaneHus. [Ipum stom Crenuaau3vpoBaHHBIA ACMO3UTApUH He Mo3qHee 3
(Tpex) pabGoumx aHE# ¢ AaThl MoANMMCaHHs AKTa O BBISBJICHHOM OTKJIOHEHHH M (paKTe€ €ro ycTpaHEeHUs
yBegomuisieT o ¢akre oTknoHeHus bank Poccun.

Ecnu BhIIBICHHOE OTKIOHEHHE HCIOIB30BAaHHOW B pacdeTe CTOMMOCTH aKTHBa (00sS3aTenbCTBa)
cocrasisieT MeHee uyeM 0,1% koppektHoil CHA, n otknonenne CUA Ha 3TOT MOMEHT pacdeTa COCTaBIsIeT
menee 0,1% xoppexktnoii CYA, Vmpasmsaroomass kxommaHus U CHenuanu3supOBaHHBIA JI€O3UTapUil
OTIPEZICTIAIOT, HE IIPUBEJIO JIM BBISBICHHOE OTKJIOHEHHE K IIOCIEIYIOIINM OTKJIOHEHHSM, B YacTH
WCIIOJIE30BAaHHON B pacdere CTOMMOCTH akTuBa (oOs3arensctBa) U CUA, cocraBmsttommm mernee 0,1%
koppektHoit CUA u He mpousBoaaT nepecueT CUA u pacyeTHON CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO
masi, YMClia WHBECTHIIMOHHBIX I1a€B Ha JIMIEBBIX CUETaX BIAJAEIbIEB. YIPABIAIOMIAs KOMIAHUA U
Crienanu3upoOBaHHBIA  JeNO3UTapuil 00s3aHBI NPUHATH MEPHl U1 IPENOTBPAICHUS ITOBTOPEHUS
BBISIBIICHHOM CUTYaIlUH.

BrisiBiieHUe pacxo:xkaenuii B npouecce ceepkn CUA

[Ipu BBIABIEHUMH PACXOXKACHUM MO cocTaBy akTHBOB npu pacuéte CHA donpa Ymnpasisiouias
koMItaaust ¥ Crienuaan3upoBaHHBIN JIETO3UTAPHUI OCYIIECTBISIFOT CBEPKY aKTHBOB M 00S3aTENBbCTB, 110
KOTOPBIM BBISBIIEHBI PACX0XKICHHS, HA IPEAMET NPAaBUIBHOCTU UX y4€Ta B COOTBETCTBUHU C KPUTEPUSIMH UX
NpU3HaHUS (IPEKpameHns TPU3HAHNSA).

I[pu oOHapyXeHHH pPACXOXKICHHWA [0 CTOMMOCTH akTuBOB mpu pacu€re CYUA Donpa
Yupasmsromas koMmmnanust 1 Crennanu3upoBaHHBIN TEMO3UTAPHIl OCYIIECTBISIOT CIETyIONINE JeHCTBUS:

— cBepka wWH(pOpPMAINH, HCTHOIB3YyeMOH Uil ONpEACTCHHS CIPaBEINIMBOM CTOMMOCTH
akTuBOB (00s3aTenbcTB) DOHMA, B TOM YHCIIE, €€ HCTOYHUKOB U MOPSAKA UX BBIOOPA;

— CBEpKa MOpPAIKAa KOHBEPTAIIMH BEIMYUH CTOMMOCTEH, BBHIPQKEHHBIX B OJHOW BAJIIOTE, B
JIpPYTYIO BAJOTY.

Ilocne ycTpaHeHHs BBISIBICHHON NPWYMHBI pacxoxaeHu B pacdere CYA VYmpassromas
komnaHus U Crenuanu3upoBaHHbIA JEN03UTapuil HOBTOPHO OCYIIECTBIIAIOT AEHCTBUS, IPEAYCMOTPEHHEIE
nporneccoM cBepku CHA.

BroisiBiieHue omu0ku B pacuere CHA ¥ cTOMMOCTH OJHOTO HHBECTULMOHHOTIO NAsl.

B cnydae BbIsBIEHMS OIIMOKW/TOSBICHHUST HOBOW MH(popmMamuu B pacuére CHA u crommocTn
OJTHOTO WHBECTUIMOHHOTO Tast Crenuann3upoBaHHBIA NEMO3UTapuil W YTpaBismomas KOMIAHHUS HE
no3anee 5 ([1aTn) pabounx mHeH ¢ yka3aHHOW AaThl 0OPMIIIOT AKT BhIsIBIIeHUs omnOku B pacuére CUA
Y TIPOBOJSAT COOTBETCTBYIOINIYIO MIPOIEAYPY KOPPEKTUPOBKH OITHOKH.

B ciryqae, ecnmi Ha AatTy, MO COCTOSIHHIO Ha KOTOPYIO BBISABIICHA OIIMOKA, OTKIIOHEHHE CTOMMOCTH
akTuBa (00s3aTENbCTBA), UCIIONB30BAaHHON B pacuére, coctaBisieT MeHee, deM 0,1% xoppektHoit CHA, n
orkionenne CUA Ha 3TOT MOMeHT pacuera coctaBisieT Meree 0,1% xoppektHoit CHA (manee HMEHYIOTCS
OTKJIOHCHUS), TPOU3BOJAUTCS TMPOBEPKA, HE TMpHBEIa JIM BBIABICHHAS OINMOKA K OTKJIOHCHUSM,
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cocrasisronmmM 0,1% u 6onee ot koppektHOH CUA, B OC/IEAYIOLIHX JaTax.

Ecnu paccunTanHble OTKIIOHEHMS B Kaxayro U3 nat cocraBuwiu meree 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTHLUHOHHOro mnas MDoHaa He NPOU3BOAMTCS. YIIPaBIAIOMIAs KOMIIAHUS |
Crneunanu3upoBaHHBIA JIENO3UTApUH TNPUHUMAIOT BCE HEOOXOIMMBIE MEpbl Ui IMPEIOTBPAICHUS
MOBTOPEHHUSI OIUOKH B OYAyIIEM.

B cirygae, xorma B Kakyro-mnO0 W3 AaT 00a OTKIOHEHWS WM OZHO W3 HuX cocramiser 0,1% u
6onee xoppextHoit CHA, Yrpasisttonas koMnaans 1 Clennann3upOBaHHBIN NENO3UTapUil OCYIIECTBISIIOT
nepepacyét CHA u cTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO mas PoHIa 3a BeCh MEPHOJ, HAYMHASA C JATHI
JIOITYIIICHHS OIITHOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIeHHs OMMOKY, mpuBeAmei k mepepacuéry CHA u crommocTn
OJHOTO WHBECTUIMOHHOTO mas oHIa, OCYIIECTBISUINCH ONEpaluu MO BbIJaYe WM IOTAIICHUIO
WHBECTHLMOHHBIX TaeB, TO YIPaBISIOMIas KOMIIAHMS OCYMIECTBISIET pacdéThl C  BIAJAEIbLIAMHU
MHBECTHLUOHHBIX TTaeB DoHJa 110 BO3MEILEHHUIO yiiepOa B COOTBETCTBHU C TPeOOBaHUSIMH JICHCTBYIOIIETO
3aKOHOJATEIbCTBA.

[Tpn HeoOxomuMocTH Ynpasistomas komnanus ¥ Crienuann3upoBaHHBIA JETIO3UTapHiA BHOCST
UCIIPABJICHUsI B PETUCTPHI yUueTa.
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Ipuioxkenne 1. Ucnosib3yemasi TEPMHUHOJIOTUS AJISI METOAMKH OLEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIasl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hacroammx IlpaBunax omnpenenenuss CYA B cioydyae NpPOCPOUKH HCHOTHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJODKCHHOCTH. Takas 3aJ0/DKeHHOCTh OyJeT peann3oBaHa YNPaBISIOLICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U HCIONHEHMS 00S3aTENbCTB HE JOJDKHBI NPEBBIIATh PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komnaHuy. OneparnuoHHas 1e60UTOpCcKas 3aJ0KEHHOCTh OIICHUBAeTCs 110 HOMHHAIY B CIIydae OTCYTCTBHS
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 0053aTEIBCTB B PaMKaxX OINEPAalMOHHOTO IHKIA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALMOHHOW (HAampUMep, €ClM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH IMOTALICHHS TaKoH
3aJJOJDKEHHOCTH).

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTUYETHYIO JIaTy, ycTaHoBIeHHYIo [IpaBunamu onpeaenenust CHA [TND;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKOM 3aJODKEHHOCTH M3 CTaTyca «ONEeparioHHON» B
CTaTyC «IIPOCPOYECHHOW».

Jus  uened npoBeneHMs —aHaNM3a, YNpaBIIONIAs KOMIIAHUS  JOJDKHA — HMCIOJIb30BaTh
000CHOBaHHYIO ¥ OATBEPXKIaeMyI0 HH(OpMaNIo, JOCTYITHYIO el 0e3 Upe3MepHBIX 3aTpar M yCHUINHL.

B nponecce ananusa Ynpasistomas KOMIAHHUS ONpPEAeseT:

— BO3MOXKHOCTH KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MPU3HAHUE KOTOPOH OCYIIECTBISIETCS BIIEPBHIE;

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

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DUHAHCOBOW HaJIeKHOCTH/(DUHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEOUTHBIE U HEKPEAWTHBIC OPraHU3alWU M MPOYHe OOsS3aHHbBIE 10 AKTUBAM
[TU® nuna.

Hdedoar - HacTymneHue (BbISIBIEHHE) JIIOOOTO M3 HIKEIIEPEUUCIIEHHBIX COOBITHH W OTCYTCTBHE
YperyJIMpOBaHUsI CUTYAIlMd Ha CPOKH, OIPEJeIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/O0A3aTECIILCTB
(pu HapymieHHH 0053aTeNbCTB HAa MEHBIINH CPOK, HO OONBIIMHA, 4eM I MPU3HAHHUS ONEepaIrMOHHOI
3a/I0JDKEHHOCTBIO0, COOBITHE CUMTACTCS TeXHHYECKUM /1edoIToM):

— HapymieHne o00s3aTeNbCTB 10 BBIIUIATE JCHEXHBIX CPEACTB WM Ilepeiade IIpas,
MMYIIIECTBA Mepe]] KpeaUTOpaMi/3aiMOaBLIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3a€MIIWKa HCIIONHUTH BBINICYKa3aHHBIE
00s13aTeNIbCTBA B CHIIy KAKUX-THOO OOCTOSATENLCTB 0€3 NPUHATHSA CICHHAIbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHU NPpHU3HAHUSA ,HC(i)OJ'ITa JJIA pas3IMYHbIX BUJOB 3aJ0JDKCHHOCTH

JeduTopckasi 3a10/:KEHHOCTh/00513aTeIbCTBA
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 Ta0iMIle BBIIC, NMPH ATOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIH JONT KOHTPareHTa Mo BCEM
00s13aTeNbCTBAM C HAPYIICHHEM MPEISIFHOT0 CPOKa MOTAICHUs 33JOJDKCHHOCTH MOXKET COCTABILITh HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJTHHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUEC IPOM3BOIMUTCS B
COOTBETCTBHH C YCJIIOBHSIMH JIOTOBOpa ¢ COONIOJCHNEM rpaduKa IiaTexei, To Takoe coObITHe K aedonTy
HEe TMpPUPAaBHHUBACTCS NPH HAIMYAUM MOTHUBHPOBAHHOIO CYXJCHUS YNPABISIOMIEH KOMIIaHHHM IO
OIpe/ieJIeHHBIM BUAaM 3a/I0JDKEHHOCTH. MOTHBUPOBAaHHOE CYX/ICHHE COCTABIISICTCS HA OCHOBAHHUH JIAHHBIX
CTAaTHCTHKH YTIPABISIOLIE KOMIAHUH IO COOTBETCTBYIOIUM BU/IaM 33JI0JKEHHOCTH.

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

1.1 HapyIICHUs YCJIOBHH IOTANICHUS WM BBIIIATHI MPOIEHTHBIX IOXOAOB IO aKTHUBY, a
TaKKe JII0OOr0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C ONpeEZEIeHHEM Ae(doiTa, B CIydae eciiu
JaHHas HHQOpManus MpsMo WM KOCBEHHO HabiroaeMa Y IpaBIIsiomeii KoMIaHueH;

HewncnonHnenHble 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BBIIUIATE KYIOHOB M IUBHUIICHIOB
B MHOCTPAHHON BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(oNTE B CIydae, €CIM TaKoe HEHCIOIHCHHE
BO3HHUKJIO B pe3yJjibTare JNeicTBUA (0e3eliCTBHS) NHOCTPAHHbIX JEMO3UTapHO-KINPUHIOBBIX KOMIIAaHHUH (B
T. 4. MEXIyHapOIHBIX pacueTHO-KIMPHHIOBBIX IIeHTpoB «EBpoknup bank», r. Bproccens, n «Kmupctpum
baukunry, 1. JlrokcemOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLIMOHHBIX JICHCTBHHA HHOCTPAaHHBIX
rocy/iapcTB M (M) PeryJupyomKX OpraHoB. JlegonT 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 ONMYOJMKOBaHHWE B COOTBETCTBHU C (pelepalbHBIMU 3aKOHAMU M HHBIMH
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAHHBIX TOCyapcTB nH(popManus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunmansHOE OMyOIMKOBAHHE PEIICHHS O IPU3HAHIH YMHUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
nporenyp OaHKpOTCTBA — €O THS OIYOJMKOBAHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OMyOJMKOBaHUS COOOIIEHNS 00 OKOHUYAHUY [TPUMEHEHHUS IPOIIeyp OaHKPOTCTBA,;

1.5. odunmansHoe onyoaMKOBaHHE MHGOPMAalMK O JIMKBUAALMU IOPUANYECKOTO 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 KpeAUTOPOM HEBO3MOXKHOCTH 3aEMINMKA HCIIONHHUTH O0S3aTENbCTBA 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 MOTalIeHWs WM BBIIUIATHl IMPOLEHTHBIX JOXOAOB IO AaKTHUBY,
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. odunmanpHOE OMyOIMKOBAaHUE PENICHHS O MIPU3HAHNH JINIIa OAaHKPOTOM;

2.3. odunmanbHOEe OMyOJMKOBAHWE DEUICHHS O Hadale MPUMEHEHHS K JIUIY MpOoIexyp
0GaHKpPOTCTBA — €O IHS OMyOJIMKOBAaHUS COOOIICHUS A0 AAThl, MPEAMIECTBYIOMIEH IaTe OIMyOJIMKOBAaHUS
coo01eHnst 00 OKOHYaHNH NTPUMEHEHHMS TIPOLeyp OaHKPOTCTBa;

2.4. MOJyYeHHE CBEACHUH 00 OCYKI€HHH (M3UIECKOTO 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 no pa3anyHbIM AKTHBAM, OTHOCSIIIMMCSI K KOHTPATreHTy.

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 HCIIOJIB3YETCS TOJIBKO ITPU HATUINU COO6IlIeHI/II‘;I O BBITIATC TUBUACHIOB OMUTCHTOM.
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3.2. IMopyuurenscTBa U rapaHTUU HAXOJAIIETOCsS B JeoiTe KOHTpareHTa He MPUHIUMAIOTCS 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 IUI JaHHOTO Pasnena, SMUTCHT/KOHTPAreHT/IeOUTOP/3aCMIIUK CUUTACTCS
HAXOJSAIIMMCSL B COCTOSIHUU N1e()ONITa, BCE aKTHBBI, OTHOCSIIUECS K HEMY, CUUTAIOTCS HAXOISIIIUMUCS B
COCTOSIHUH JeoITa.

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

3aJ0IDKEHHOCTD IIEPECTAET CIUTATHCS HAXOJSIIEHCs B IE()OITE B CACAYIOINX CIIydasx:

B cnydae pectpykrypmzanuu neONTHOH 33J0JDKEHHOCTH KOHTPAareHTa Inepex (OoHIOM Iocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOINTA.

Ecnu 3amomkeHHoCTs ObLTa MpH3HaHa AeONTHOW H3-3a AedoiTa KOMIIaHUH TPYIIIEL, K KOTOPOH
NPUHAJICKUT KOHTPAareHT — Iociie IMyONIUYHOro OOBSBICHHS O PECTPYKTYpU3alMH JMOO0 MHPOBOM
COTJIAIIECHUH.

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

B canysae nmomydeHus UWHGOPMAaUMM O INPEKPAIIEHWH  YrOJIOBHOTO  HpecieOBaHMs
3aeMILHKa/KOHTPAareHTa MyTeM OIpaBAaTeIbHOIO IPUTOBOpa JHOO NMpEeKpalleHus Iea, a TaKKe B CIIydae
npeKpameHns aena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX HIIHM MPEATIOIaraéMbIX yCIOBHH MUPOBOTO COTJIAIICHHS.

B cmyuae mosiBneHHs ()M3MUECKOTO LA, OOBSIBICHHOIO paHEe NpONaBIIMM 0O€3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHHS 330JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  YmpaBnsiomas — KOMmaHus — HHGOPMHpPYET
Crienanu3upoBaHHBIM  Aeno3utapuil. Takas 3aJODKEHHOCTh MEPEBOIUTCA B TPYHIy aKTHUBOB
«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 HampsMyIo, TaKk ¥ 4epe3 (PMHAHCOBBIX ITOCPETHHKOB. YKa3aHHBIE OHpIKEBbIC
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, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTHBOB WJIN 00513aTeNbCTB Ha IIOCTOSIHHOM OCHOBE.

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

IIpuBeneHHast CTOUMOCTb OYAYIIHMX JIeHEKHBIX MOTOKOB HA ATy OllEeHKH (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 JAWMCKOHTHPOBAHMS B MPOLEHTAX TOJIOBBHIX, OIpEJEJCHHas B COOTBETCTBHH C

HacTosimuMu [IpaBmiiamMu; cTaBKa AUCKOHTHPOBAHHS, OIpEAeseMas pacdeTHBIM ITyTeM, OKPYTIIAETCS 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
Teyenue cpoka (ti-ty) MOKeT 0Ka3aThCsi B COCTOSIHUM Je(OIITa, MOPSIOK OTPEAEICHUS KOTOPOH YCTAHOBIICH
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
onpejesieHust KoTopoil ycranosieH B [Ipunoxenun 4 xk Hactosmum [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 — cripaBenmBasi CTOMMOCTE akTHBA (00S3aTEITBCTBA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIICHTaX TOJOBBIX, OIPEICICHHAs B COOTBCTCTBUU C

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

N — KOIMYECTBO JEHEKHBIX MOTOKOB JIO JaThl MOTAIICHUsT aKTHBa (00s3aTeNILCTBA), HAUMHAS C
natel onpeneneaust CUA;

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

t; — mara i-ro marexa,

tp — nara onenku (onpenenenus CHA).

B pacuer cmpaBemiuMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKJIIOYAIOTCS BCE IUIATEXKH
(meHexxHBIE TOTOKH) IO JIOTOBOPY, B OTHOIIEHHH KOTOPOTO MPOHM3BOJUTCSA pacueT, BHE 3aBUCHUMOCTU OT
CpOKa IoTalIeHusl.

JleHexHbIe MOTOKH, BKIII0Yas MIPOIEHTHBIN 10X0/l, PACCUMTHIBAIOTCA B COOTBETCTBUH C YCIOBUAMHU
JIOTOBOPA, aTON JAEHEKHOTO MOTOKA CYMTAETCSI MUHUMAJbHAsA JjaTa, B KOTOPYIO BO3MOXKHO MOCTYIIICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIIAs IaTe OKOHYaHMSA N-OT0 MepHoaa (3a MCKIIOUCHHEM CIIydacB
JIOCPOYHOTO MOTAIIEHHUS OCHOBHOTO JIONITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMS M3MEHEHHUH B ZIOTOBOP (B T.4. B 4aCTH W3MEHEHHS CTaBKH IO JOTOBOPY, CPOKa
JEWCTBHSA IOTOBOPA, IEPHOIUYHOCTH WM CPOKOB BBIIIJIATHI IPOLICHTHBIX TOXOAO0B);

— WU3MEHEHHSI CyMMBI OCHOBHOTO JIOJITa (IIOMOJHEHHMS, YACTUYHOTO IOTALICHUs, €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:

- craBKa, omnpenenseMas n3 G-KpUBOH, IOCTPOCHHOW II0 POCCHHCKMM TOCYIapCTBEHHBIM
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
3TOM €ClM Ha KOHKPETHBIN JieHb HeT 3HaudeHust craBku KBJ| mo HeoOXoauMoMy CpoOKy MOTaIleHUs,
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 TIOTallIeHHUsI KOTOPOH MpeBbIIaeT | KajJeHJapHbIi AEHb;

- 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
KadyecTBE BPEMEHHOH albTEepHATHBHI OE3PHCKOBOI CTAaBKH U ONPEACTICHHS CHPaBEAIUBONH CTOMMOCTH
aKTHBOB HCIOJIb3YETCSl CTAaBKA, pacCUMTHIBaEMash METOAOM WHTEPIOJSIMU (HampuMep, JIMHEHHOI) Ha
ocHoBe JocTynHbIX ctaBok ROISfix Ha naTy onpezeneHus crpaBeJIMBOM cTOMMOCTH. Bb160Op MHOM cTaBKH
B OTHOUIGHMHM aKTHBAa YIPaBISIOMAs KOMIIAHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKAEGHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbII Jeno3uTapuil.

. B amepukanckux gonnapax:

- CTaBKa, IIOJIyYalOMascsi METOAOM JIMHEWHOW WHTEPHOJAINN CTaBOK IO aMEpPHUKAaHCKHM
TOCY/IapCTBEHHBIM  OOJIMTAIlMSIM  JJIS1  33/JI0JDKCHHOCTH, CPOK TIOTAIIeHHS KOTOPOH IpEeBBIINIAET
MUHHMAJIBHBIA CPOK CTaBOK ITI0 AMEPHKAHCKAM TOCOOIHTAITHSIM;

- CTaBKa, MOJIyYaloIascs METOJ0M JIMHEHHON MHTEPIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craeku SOFR M CTaBOK MO aMepMKAHCKUM TOCYJApPCTBEHHBIM OONMIaluam® Juisl 3al0JKEHHOCTH, CPOK
MorameHns KOTOPOi mpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBhIIIaeT MHHUMAJIEHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTAIHSM;

M crounmk: 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 TIOTANIEHHsS] KOTOPOI HE MPEBBIAET | KaleH apHOTro
JHS;

- CTaBKa, MOJTyYarOLIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obnuranuam c peiftuarom AAA® ans 3a10KEHHOCTH, CPOK IIOTallEHHMS KOTOPOH IpeBbIIaeT
MUHUMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYaIOIIascsl METOAOM JMHEHHON WHTEPIONIAIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTammsAM ¢ pedTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK TIOTalleHus KOTOpOil mpeBblmaeT | KaneHAApHBI AE€Hb W HE IPEBBIIIAET
MHHHMAaJIBHOT'O CPOKa CTABOK IO OOJIMIalusIM ¢ peUTHHroM AAA.

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

®opmyJia JUHEHHOH MHTEPHOJISALMHU
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 10 moramenunst HHCTpyMEHTa m B FOJax;

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

V+1, Va1 — Hanbonee 6nmuskuii k Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYCHHE KPHBOHW OCCKYIOHHOM
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
npuHuMarb 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 OOpaIlleHHs U THUITY SMUTEHTA!

a. T'pynnupoeéxka no peiimunzy mumenma (€CIIi 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 1aHHbIE YPOBHS 2 - HCXOIHBIC JaHHBIC, KPOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBH}O 1, KOTOpI:.Ie SABJISAIOTCS Ha6J’[IO)IaCMBIMI/I, HpﬂMO MJIN KOCBCHHO, B OTHOIICHHUH onpeﬂeneHHoro
aKTHBA WK 00s3aTEILCTBA.

Hcxognble nanHble YpoBHS 3 - HeHaONroJaeMble WCXOJHBIC [AHHBIE B OTHOIICHHUU
OIIPENICIICHHOTO aKTHBA WIIA 0053aTEeIICTBA.

" 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 crnpaBeanvBOM CTOMMOCTU LeHHbIX 6ymMar (B TOM 4yMcne LeHHbIX 6yMar 04HOro U TOro Xe BbiMycka) onpeaensercs
HanmumeMm (paKTUUECKON BO3MOXHOCTM pacnopsXaTtbCsi UeHHbIMM 6yMaramu (UeHHOM OGyMaron) B YC/IOBUSAAX HeOPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbI WMHOCTPAHHbIX [OCYyAapCTB, MeXAYHapOAHbIX OpraHusauuii, WHOCTPaHHbIX (GUHAHCOBbIX OpraHuM3auun,
MeXAYHapOAHbIX PacYéTHO-KMPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. bpioccenb, n «Knupcrtpum BaHKUHM», r. JllokceMbypr, B TOM u4ucne
CBSI3aHHbIX C BBEAEHWEM OrpaHU4YnTESIbHbIX Mep B OTHOWweHun Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX NUL, U rpaxaaH Poccuiickomn
denepauunu.

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

MHOCTpaHHblIe aKLMWU, MHOCTPaHHbIe Aeno31UTapHble PpacnUCKKU, aKUMN MeXXAYHapPOAHbIX KOMNAaHUMI
1 ypoBeHb cnpaBeannBoii CTOMMOCTHU
bupkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU HaanYuu 4OCTYrNa M BO3MOXHOCTY COBEPLUATb CAEIKM Ha Takux bupixax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnn oHa Mnpu3HaHa aKTUBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA AeHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccun MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCrnoBuu NOATBEPXKAEHUS ee KOPPEKTHOCTY;
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 NUCTopuYeckon ueHbl (Mogenb CAPM) - TONbKO ANSA 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 4YMCe O CNOCOBHOCTM peanu3oBaTb aKTMB TaKMM /nMLaM), B Te4YeHue CpokKa,
YCTaHOBJ/IEHHOIro Mpod. y4acTHMKOM A/19 BO3MOXHOIO COBEpPLUEHUS CAESIKM MO nNpeaocTaBNeHHOM KoTupoBke. [lpu
3TOM cBeAeHus o Habntogaemblx/NOATBEPXKAAEMbIX KOTUPOBKAX AOKHbI OOHOBAATLCS He pexe, YeM Ha KaxAayto
paty onpeneneHnsa 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 NCMOJ1b30BaTbCA ANA 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 OTHOLWEHUU oueHKn umywectea MN®, nnb6o 0 (Honb) (B cnyyae NOATBEPXKAEHUSA HEBO3MOXHOCTU
pacrnopsixaTbCid aKTUBOM W Hanuuua o6CToATEeNbCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLEeCTBUTb
HaAeXHYI OLEHKY akTMBa B cooTBeTCcTBUM C PeaepanbHbiM 3akoHOM N-135 "O6 oueHo4yHOW fesTenbHOCTM" 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 HAZINYMU JOCTYNa M BO3MOXXHOCTY COBEPLUATbL CAEKN Ha Takux 6upixxax
(cm.MpunoxeHne 8)

LleHbl OCHOBHOro pblHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha apaTy onpepeneHms CHA  3a nocneaHui
TOpProBbI AeHb, BbibpaHHbIe B cneaytoweMm nopsaake (ybbiBaHus npuopuTeTa):

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

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/in pacKpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM TOProe 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 HAQ MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MAOLlaAKe pOCCUMNCKOM BUpxu Ha gaty
onpeaeneHns CHA npu yCnoBum NOATBEPXAEHUSA €€ KOPPEKTHOCTY.

LleHa 3aKpbITUs NpM3HaeTCs KOPPEKTHOW, eCcin pacKkpbiTbl AaHHble 06 o6beMe TOproe 3a AeHb U 06bEM TOProB He
paBeH HYJO U Takas LeHa 3aKpbIiTUS HE paBHa HYJIO

2 ypoBeHb CnpaBea/IMBoOiA CTOMMOCTH

Moaenb OUeHKM, OCHOBaHHas Ha KOppPEKTUpPOBKe nctopuyeckor LeHbl (Mogens CAPM) - Tonbko Ans LeHHbIx bymar,
obpaulaowmxcsa Ha poccmnckux (3a mncknwdeHnem NAO MockoBckas bupxa) U MHOCTpaHHbIX POHAO0BbLIX Bupxax

3 ypoBeHb cpaBeA/sIMBoO CTOMMOCTH

1) ueHa (cTOMMOCTb) onpeaeneHHas C  UCMofib30BaHMEM  HabnwaaeMbiX/NOATBEPXKAAEMbIX  KOTUPOBOK,
npenocraBfeHHbIX npod. ydacCTHUKaAMKM pblHKA UeHHbIX 6yMar, Ha OCHOBaHMM MOTUBUPOBAHHOIO CYXAEHUS
YnpaBnsitowen KoMnaHumm (B TOM 4YMCNe O CNOCOOHOCTM peanuM3oBaTb akTUB TakKMM /MLAM), B TeUYeHMe CpoKa,
YCT@HOB/IEHHOro Npod. y4yaCcTHMKOM A/ BO3MOXHOIMO COBEPLUEHUS CAENKW MO NpeaocTaB/eHHOW KoTupoBske. lMpu
3TOM CBeAeHUs 0 HabnaaeMbix/MOATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbl OBHOBMSATLCA HE pexe, YeM Ha KaxXayto
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 npeaocTaB/lEHHONM KOTUPOBKE, TO Takasds KOTUPOBKA MOXET MWCNOAb30BaTbCA ANS LUENen onpeaeneHuns
CnpaBeasiMBoOn CTOMMOCTM LIeHHOM ByMarm ToNbKO N0 COCTOSIHUIO Ha AaTy KOTUPOBKMW.
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2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHMW OT4YeTa OLEHLMKa, COOTBETCTBYHLLEr0 3aKoHoAaTeNbHbIM
TpeboBaHMSAM B OTHOLWEHUKN oueHKN mmywectBa MN®, nnbo 0 (Honb) (B cnyyae NOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsiXxaTbCsl akKTMBOM W HanMuus O06CTOATENbCTB, CBUAETENbCTBYIOLWMX O HEBO3MOXHOCTM OCYLLUECTBUTb
HaAEeXHYI OLEHKYy akTuBa B cooTBeTcTBUM C PegepanbHbiM 3akoHOM N-135 "O6 oueHo4yHOM pestenbHocTn" OT
29.07.1998 roaa)
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Hpn.ﬂomeﬂne 2. MeToumca OLHCHKHU KPECAUTHOTO PUCKA KOHTPAareuTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CIIy»KHUT IS OLCHKH KPEJUTHOTO PUCKA KOHTPAreHTa B IEJSX MPUMEHCHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIIN PHCK.

OtieHKa KPEIUTHOIO PUCKA MCIIONB3YETCs sl pacdyera CIpaBeInBO CTOMMOCTH akTHBOB. IIpu
3TOM B 3aBHCHMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYI0 CTOMMOCTH AKTHBBI
KIIaccu(UIMPYyIOTCS Ha:

— CTaHIapTHEIE (0€3 MPU3HAKOB 00SCIICHEHHS),

— obecrieHeHHBIE 03 HACTYIUICHUS 1eonTa,

— aKTHBBI, HAXOsIIKECS B edoiTe.

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

— IIpaBa TpeOGOBaHUS M3 JOTOBOPOB 3aiiMa M KPEOUTHBIX JOroBopa (B ciydae eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

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

Obecnienennsbie (03 HaCcTyIIICHUS AeonTa), 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);

— Jleburopckasi 3aJOJDKEHHOCTD (32 MCKJIIOYEHHEM IPOCPOUYKH B paMKax ONEpPalduOHHOTO
LUKJIa 7151 OTIEPAIIMOHHON JeOUTOPCKON 3aJJ0JIKEHHOCTH).

— 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, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATCIIN
MNPpUPABHUBAIOTCS K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00s13aTeNbCTB 110 JOTOBOPY, a TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM ITPOLECHTOB,
MPUYIUTAIOMINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pedAiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
MCIOJIb30BAaHUEM PEUTHHIOBOM KaTeropuu Mo ONpeAesIeHHON peTHHroBod mmikaie. B nensax npuMeHeHus
HACTOSIIIEH METONUKHM HCHOJB3YIOTCS PEHTHHTH CIIEAYIONIMX DPEHTHHIOBBIX areHTCTB (pEHTHHTOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMPH ONPEAEICHUU KPEIUTHOTO PpEHTHHIa
KOHTpAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CHPAaBeVIMBOii CTOMMOCTH AaKTHBOB HA KPEAUTHBIH PUCK
KOHTPareHTa

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

1. O[IeHKa CTAaHAAPTHBIX AKTHUBOB !663 IMIPU3HAKOB OGGC!!GHGHI/IH!

Jist onieparimoHHOHN 33/I0JDKEHHOCTH TUCKOHTHPOBAHIE MOXKET HE TIPOBOJAUTHCS.
Jns mpounmx BHUIOB aKTHBOB 0e3 TPM3HAKOB OOECIEHEHHS CIIPaBEIINBas CTOMMOCTD
paccuuThIBaeTCs 10 cieayromei Gpopmyie:
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rae

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOMMYEeCTBO NIEHEKHBIX MOTOKOB JI0 JIATHI TMOTAICHHS aKTHBa (00S3aTENIbCTBA), HAYMHAS C
nmatel onpeneneaust CUA;

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

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ HaThl onpeaeieHus CUA,;

N - xonudecTBO IHEH OT Aarel onpeaeiteHuss CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHWs B TPOUEHTAaX ToHOBbIX. Jlns poccuiickux
KOHTPAreHTOB UCIoJb3yeTcs 3HayeHue craBku KBJ] MockoBckoii Oupiu Ha aTy pacdera CIpaBeJIHBOI
CTOMMOCTH  C  y4eTOM  CpOKa [0  T[OTalleHdus  COOTBETCTBYIOLIETO  IJIaTeka Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. JIjs
3aI0JKEHHOCTH CO CPOKOM JI0 TIOrallleHus, He IpeBhlaonuM 1 KanenaapHslii nens — craska RUSFAR™Y.
Jlsi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCsl OE3pHCKOBasi CTaBKa IOXOMHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(osTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
Teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU Je(OITa, TOPSIOK OMPEACIICHISI KOTOPOi YCTAaHOBJICH
B HACTOSIIIEM MPUIIOKCHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEIUTHOMY PUCKY, KOTOpasi MOXKET OBbITh OTEPSHA B cly4dae aedosiTa KOHTpareHra.

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 HCIIOJHECHHUS 00s3aTebCTB KOHTPAreHTOM, JJIS ONCPAIIMOHHON JeOUTOPCKOM
3aJI0JDKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMyCTUMBIM CPOKOM HApYIICHHS YCIOBHH HCIOTHECHUS
0053aTeIbCTB  KOHTPAr€HTOM B COOTBETCTBUM C lIpuiiokeHweM 5), ChOpaBemjiuBas CTOUMOCTh
pPacCYUTHIBACTCS 10 Cleayroiei Gpopmyie:

i
P]:l.

e

P% 3+ — CTIpaBeuInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENLCTBA);

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

F, - cymma n-oro geHe:xHOro moToKa (IPOLEHTH! K OCHOBHASI CyMMa);

N - MOPSIAKOBBIM HOMEP JEHEKHOTO TIOTOKA, HauMHast ¢ 1aThl onpenenenns CHA;

N - xonmvecTBO JHEW OT narel ompeaeneHus CHA 1o maThl n-oro AEHEKHOro mortoka; Jlis

MPOCPOUYCHHOM YacTH 3alI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JOeHb, €CIM MOTHBHPOBAaHHBIM
CYXXJIEHUEM HE YCTAaHOBJIEH MHOM CPOK; JJIsl HEMPOCPOUEHHOH 3aJJOJKEHHOCTH KOHTpAreHTa ¢ Mpu3HakaMu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOTHEHHS 00s3aTeNnbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

I'npsy - OespuckoBas CTaBka JMCKOHTUPOBAHMS B TIPOLEHTAX rofoBbiX. Jlist poccuiickux

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 HCIOJL3yeTcsi OE3PUCKOBas 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 HACTOSIILEM NPUIIOKESHHUH.

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, IIOJBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsiHA B ciIydae JiedoiiTa KOHTpareHra.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTiIMYHBIE OT 1 roja) OIEHUBAETCS IO CIEIYIOIIeH
hopmyre:
£
PO, =1—(1— FD3es
rae,
FD — BeposiTHOCTB JieonTa KOHTpAreHTa Ha ropu3oHTe 1 rox;
[l — konMYeCTBO KaNCHAAPHBIX THEH 10 MorameHus/opepThl JeHSKHOTO MOTOKA,;
3nauenne PDp paccunTaHHOW BENWYHUHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHHE, PACCYMTAHHOE B OJISIX, OKPYTIISIETCS 0 4-X 3HAKOB IIOCIIE 3AIIATOM.

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

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, He HaxoJsiieics B nedoinre, ¢ (pakTHueckoil MpocpoUKoii
(3a MCKIIIOYEHHEM CpOKa MPOCPOYKH JUI MPU3HAHUS ONEpPalMOHHOM 3aJ0JDKEHHOCTH B COOTBETCTBHM C
[MpunoxxeHueM 5) BepOsSTHOCTH Ne(oiTa paCCYUTBHIBACTCS CIEAYIOIUM 00pa3oM:

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

rue:

t — cpox mpocpoukwy,

PD(t)ipocpou — BepoSITHOCTB JiedoiTa A1 IPOCPOUCHHON Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTA
MPU3HAHUS IPOCPOUECHHON 330JKEHHOCTH HE ONEPallMOHHOM,

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

PD — BeposTHocTh AedonTa 11l HEMPOCPOUESHHOM 3aJOJDKEHHOCTH, KOTOPast HCI0JIb30BaIach JJIs
aKTHBa Ha MOMEHT Ilepesi BO3HUKHOBEHHEM ITPOCPOUKH.

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

Jnst oOecrieHeHHOY HENpPOCPOYEeHHO# 3a0JDKEHHOCTH BEPOATHOCTh Ae(oiTa PacCUUTHIBACTCS
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, OKPYTIISETCS 10 4-X 3HAKOB TI0CIIE 3aISITOM.

[lpu ompenmeneHnu oO0mero oObeMa 00A3aTENBCTB, CPOKAa TOTANICHHUS 3aJ0JDKEHHOCTH
Yrpasisitonias KOMIAaHUSI pYKOBOJCTBYETCS CIEAYIOLTUM:

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

— IIpu orpaxkeHnu morameHus eOUTOPCKOI 3a0KEHHOCTH TIPH MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YTPaBIAIOMIAs KOMIIAHHWS pPYKOBOICTBYETCS, B IIEPBYIO OdYepelb, Ha3HAuYCHHEM
MOJIyYUEHHOr'0 TIJIaTexa, Jjajee MoyiokeHusaMu ctatbu 319.1. DIpaxknanckoro kojekca Poccuiickoi
Denepaui.

— Ecnu ycnoBusi 3aKiIOU€HHOTO JIOTOBOpa MpEANoiaralT €IMHOBPEMEHHOE NMPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXH aKTHBOB) M TOTAIIICHNE
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 MoTalmeHus TAKOTo JIOJTa, YCTAHOBJICHHOM IOTOBOPOM.

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

i)

P]:I.
iy = ;m$ (1 —PD(Dn) + LGD)
rae

PV 4 — CIIpaBeqIMBas CTOMMOCTH OOECLEHEHHOTO aKTHBa (00A3aTeNbCTRA);

N - KOTMYecTBO JIEHEKHBIX MOTOKOB JO JAaThl MOTAIIeHHUsS akThBa (00s3aTeNbCTBA), HAYMHAS C

natel onpenenenus CUA;
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F, - cymma n-oro geHexHOro HOTOKa (IIPOLCHTH! 1 OCHOBHASI CyMMa);
N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ AaThl onpeneieHus CUA,;

N - xonudecTBO JaHEW OT marel ompeseneHuss CHA 10 AaThl n-oro JCHEXKHOro moroka. s
MPOCPOUYCHHOM YacTH 3al0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 neHb, €Clid MOTHBHPOBAaHHBIM
CYXJICHHEM HE YCTaHOBIJICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpAareHTa B COCTOSHUH
nedoiTa B 1aTy HACTYIUICHHUS CPOKA UCIIOJIHEHHS 00s3aTeIbCTB B KadecTBe Dy mpuHmMaetcs 1 neHs, eciu
MOTHBHPOBAHHBIM CYKJEHHUEM HE YCTaHOBJIEH UHOM CPOK.

I'npsy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MPOLEHTaX ToOAOBbIX. Jis poccuiicKux

KOHTPareHTOB HcIoib3yercs 3HaueHne craBku KBJ] MockoBckoit Oupku Ha AaTy pacdera CIpaBeIIHBOI

CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlIeHUs  COOTBETCTBYIONIErO  IUIATEXKA E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amsToi. st
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, notepn npu OaHKpOTCTBE) — JI0JsS OT CYMMBI, IIOJIBEPKEHHOII
KPEIUTHOMY PHCKY, KOTOpast MOXET OBITh ITOTEPSIHA B cIydae JedosTa KOHTpareHTa.

B caywae BBIXOZa [eOWMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
TIepexo/1 BO3MOXKCH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIiiuBas CTOMMOCTh TaKOH 3aJ0JDKCHHOCTH
OTIpeNeNAeTCs B COOTBETCTBUH € pazzueioM «2. Ouenka akTiBoB. ObeciieHeHne 0e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEIUYWHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHO# CTATUCTUKK Y IPABISIONICH KOMIIAaHUU:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCIONBb3yIOTCA «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHS), PACCUYUTAHHbIE HAa OCHOBAHUM CTATHCTUYECKUX JAHHBIX YTpaBIstouieit
kommanuu 3a 2018-2022rr.».

- mpu HammIuH (AKTUIECKOH MPOCPOYKH 00sA3aTENBCTB HCIMoNb3yoTes  «KoagdummeHnTs
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoi mpocpouke (oOecueHeHne Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHUCTUYCCKUX JAHHBIX YIpaBIsttonield kommanuu 3a 2018-2022rr.».

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

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB ONPENENSIETCS B COOTBETCTBHH C
TpeOOBAHMIMH ITOIYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OyMaraM B HMHOCTPAHHOM BalIOTE, B TOM YHCJE IO BBILIATE KYIOHOB M
JIMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS HA CYSTE HOMMHAILHOIO
IepyKaHus CHENHaIN3UpOBaHHOro aemno3urapusa, otkpeiroro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOJKET OBbIThb MPOU3BEIEeHa B PyOsIX B COOTBETCTBUHU C JEHCTBYIOUIMM 3aKOHONATENLCTBOM P®d, ¢ maTel
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHIMOHHOrO (hOHIAA IMPU3HAOTCS HAXOMSIIMMHCS B COCTOSHUHN
nedoura, LGD 1no stuM 06s13aTenscTBaM IpuHUMaeTcst paBHBIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCIIE 110 BBIIUIATE KYIOHOB M JMBHACHIOB, B OTHOIICHWM IIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HAa CcYeTe HOMUHAJIBHOTO JIEP)KAHUS CHEHMAIU3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BblIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOISIX B
COOTBETCTBHMM C JACHCTBYIOIIMM 3aKOHOIATEIbCTBOM P®d, ¢ naThl Npu3HAHUS B HMYIIECTBE I1a€BOIO
MHBECTUIIMOHHOIO (hoHIa OoneHMBAIOTCI B 001eM mopsake, ycranoBieHHoOM [ICYHA TTHM®. mpu sTOM C
nmatel HacTtymuienns aedoira corsmacuo IICYA TTM®P LGD o 5>tuM 00s43aTesCcTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae ecnu mpsMO MJIM KOCBEHHO CTaja HAOJ0JaeMa MM JOCTYIHA MHGOPMALMSA O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlEHBl B OIIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s13aTENLCTB B MHOCTPAHHOM BAJIOTE, CPOK HACTYIICHHS jaedoaTa MOXKET OBITh H3MEHEH
(YBEIMYEH WM YMEHBUIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIONICH KOMIAHUU.

QOO0s13aTeNbCTBA, B TOM YHCJIE 110 BBIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIACTCS Ha CYCTe HOMHHAJIBHOTO JSp:KaHMs CHEUHUAIM3UPOBAHHOIO JEIO3UTapHs,
OTKDBITOr0 B HMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcsi B OOLIEM HOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korjia mpsiMO MM KOCBEHHO CTaja HaOJrojaeMa WIM JOCTYIIHA

12 Perounnk manupx: http://www.moex.com/msn/ru-rusfar/
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uHGOpPMAaLK O TOM, YTO 00sA3aTenbrCTBA HE OYIYT HOralleHbl B pE3YJIbTAaTe COOLITUM, VKa3aHHBIX B 1. 1.1
IIpunoxenusa 1 takue 00s3aTENbLCTBA IPU3HAIOTCS HAXOAAIUMHUCS B cocTossHuH nedonra 1 LGD mo stum
o0s3aTenpcTBaM npuHUMaeTcs paBHbIM 100% (pemrenue odopMiIseTcss SKCIEPTHBIM (MOTUBUPOBAHHBIM )
CY)KIEHHEM YIIPaBIAIOUIEH 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 oTdera OIEHINMKA UIA LIENCH OIpeNeeHUs CIpPaBEIIMBON CTOMMOCTH C y4ETOM
oOecIrieHeH!sI BO3MOJKHO /ISl BCEX aKTHBOB, a TaK e [UII IPOCPOUEHHOI eONTOPCKOI 3a10KEeHHOCTH.

3. Tlopsiok onpenesieHHs! BeJIMYMHbI KPEIUTHBIX YOLITKOB

JUis nened KOPPEKTUPOBKUM HAa KPEOUTHBIH PUCK KOHTpareHTa YIPaBISAIOIIas KOMIIAHHS
UCTIONIB3YeT cieaytomue noaxoasl k ompeaeienuto PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B 1. 2 pazaena |11 nactosiux [Ipasuin):

— Ha ocHoBanuM myOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHOcTsAM nedonta (PD) n
notepsM B ciydae nedonra (LGD) oanoro us peiitunroBsix areHTctB Moody’s Investors
Service®®, AnanuTrdeckoe KpenutHoe PefituaroBoe ArenrctBo (AKPA), PeiiturroBoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha CalTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B COCTaBE E€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 APYTMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHamutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpn 3TOM, HaNM4Yue y POCCUICKOrO KOHTpAareHTa peUTHHIa MHOCTPAaHHOIO PEUTHHIOBOIO areéHTCTBA HE
IPUHUMAETCS B pacdeT U pacCMaTpUBAETCs, KakK OTCyTCcTBUE peituHra. J[lns onpenenenus PD
UCTIONB3YETCs CIEIYIOMNi MOIX0;
a) Hcmonpsyercs 3HaueHuss PD poccuiickoro peittuaroBoro arenrctBa AO «Okcmept PA» depes
COIIOCTABJIEHNE PEHTHHIOB POCCHICKUX 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) AedoiTa 1O PEHTHHTOBBIM KAaTErOPHSAM HAI[MOHAIEHOW
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB PEHUTHHIa, KPOME CTPYKTYPHBIX
obyuraiMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX Aedonra MO PEeHTHHIOBBIM KaTErOpHAM HPUMEHSIEMBIX PEHTHHIOBBIX INKajl Ha
01.01.2023. Hcrounuk: https://www.raexpert.ru/docbank//597/fd8/25b/5aeb06561bc353d872afb0a.pdf)
IIpu »TOM B cioy4ae HaJW4Msi y KOHTpPAareHTa HECKOJBKUX PEUTHHIOB, MPHUCBOCHHBIX Ppa3HBIMHU
POCCHHCKMMH PEUTHHTOBBIMH areHTCTBaMH, BBIOMpaeTcsi HaMMEHBIIMH PEWTHHT W3 aKTyaJbHBIX H
cootHocutcsi ¢ peiituaroM AO «Okcmept PA» B coorBercTBUM ¢ Tabnuieil COOTBETCTBHS IIKAaT
pedturroB B mn. 5 [lpunoxenus 4. «Meroaruka OUEHKH KpPEAUTHOIO pHCKa KOHTpareHra». B ciydae
HEOOXOIUMOCTH TpoBecTH comoctaBieHne pedtuaro OO0 "HKP" u OOO "HPA" ¢ peiituaramun AO
«Okenept PA» wncnosp3yercst TaONUIa COIOCTaBJICHHS PEHTHHTOBBIX INKAI POCCHHCKUX KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, yka3aHHOW B MHdopmammonHOM coobmennn banka Poccum ot 30.12.2021
«HbOpMaIMA O CONOCTABICHUH PEHTHHTOBBIX IIKAJ POCCHICKUX KPEAWTHBIX PEHTHHIOBBIX arc¢HTCTBY.
Jnst oto6panHoro perituara ot AO «Oxcnept PA» BbIOMpaeTcsi COOTBETCTBYIomIee 3HadeHne PD mo
Tabsmie 8 s cpoka 1 ro.
J1s1 KpynHBIX KOHTPAareHTOB B Ciydyae OTCYTCTBUSL PEUTHMHIA OJHOTO M3 POCCUHCKUX PEUTHUHIOBBIX
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
OCHOBAaHHMHM aKTyaJbHOTO OTYeTa IO EKETrOJHOMY HCCIICIOBAaHUIO KOPIOpAaTHBHBIX JedonTtoB (Annual
default study) c npuMeHeHmeM coOTBEeTCTBHSI ypoBHeH peiitunros, Tabmmma Exhibit 42. Average

® McTounuk nanubix (YIpaBasiomas KOMIAHHS HCNOJIb3YeT JaHHbIE, Oy0INKOBAHHbIE Ha 1aTy onpenenennus 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: Ta6muma 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).
Dopmyia 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». Bsibupaercs
3nauenue PD mst cpoka 1 rog.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 conoctapiaeHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
3nauenne LGD ompenensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JQHHBIX M3 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 ropusonTe 1 TOI B COOTBETCTBHH C MPUHAIEKHOCTBIO COTIOCTABICHHOTO PEHTHHTa
KOHTpAareHTa K rpymie peHTHHTOB, AJIs1 KOTOPBIX ONpeZersieTcst recovery rate .
B cnyyae Hanuuus y KOHTpareHTa pPEeUTHMHIA OJHOTO W3 POCCUHCKHUX PEUTHHIOBBIX areHTCTB 4Yepe3
COTIOCTABJIICHHE DPEUTHHIOB B COOTBETCTBHHM C TaOmmieidl COOTBETCTBHS INKad PEHTHHIOB 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 PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPACTCS] HAMMEHBIINN PEHTHHT U3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiituHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocyiecTBisieTcss uyepe3 peiituarn AO «3Jkemept PA» ¢ MCHonb30BaHHEM TaOIUIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus O COMOCTAaBICHHH PEUTHHIOBBIX IIKAJ
POCCHICKHMX KPEOWTHBIX PEHTHHIOBBIX areHTCTB». Hammume y KOHTpareHTa pEeWTHHTa HWHOCTPAaHHOTO
PEHTHHTOBOTO areHTCTBA HE IIPUHUMAETCS B PacueT U pacCMaTpPHUBACTCs, KaK OTCYTCTBHE PEHTHHTa.

Jns KpynHBIX KOHTPareéHTOB B CIy4ae OTCYTCTBHSI pPEHTHHTa OJIHOTO M3 POCCHHCKHX

PCHTHHTOBBIX areHTCTB, HE OTHOCSIIUXCS K IPSATNPUSITHAM MaJIOTO U CPEIHEro OusHeca (BhIpyUKa

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

— Ha OCHOBaHMHU COOCTBEHHBIX Ha0JII01aeMBIX CTaTUCTUYECKUX JIAaHHBIX,
MOJTBEPKNAIOIIUX CTENeHb O0OeCleHEeHUs] (BEJIMYMHBI KPEIUTHBIX YOBITKOB), B
3aBUCUMOCTH OT CPOKa IIPOCPOYKH, KPEJUTHOIO KayeCTBA KOHTPAreHTa U 0>KUJAEMBIX K
IIOJIyYEHHUIO JCHEKHBIX IIOTOKOB.

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

B cBomx pacuerax Ympamisromas KOMITaHUS TPUICPKUBACTCS CIEAYIOMHX OOIIEeNpHU3HAHHBIX
NPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYeckas nHQopmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPYIIBI OJTHOPOJHBIX KPEAUTHBIX TPEOOBAHUI), B OTHOIIEHHH KOTOPBIX OYAYT IPUMEHATHCS
pe3yIbTaThl PACUETOB,;

— pacueT K0d(pPUIIUEHTOB KPEAUTHBIX YOBITKOB BKIIOYAEeT B ce0s BEPOSATHOCTH AedoiiTa
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKeH OCHOBBIBATECS Ha IEPHOC HAOIIOACHHUH, KOTOPHIH
OXBATHIBaCT KaK MUHIMYM OJIMH TTOJHBIH IIHKJI AEJIOBOH aKTHUBHOCTH;

— ompenenseMble  YTPaBIAONCH KOMIMaHHEH 3HAYCHUS BEPOSTHOCTH JedoiTa TOIDKHBI
COOTBETCTBOBATh (PAKTHIECKOHN YACTOTE pealM30BaHHEIX e(ONTOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAYCHUS
YPOBHS TIOTeph TpU Aedoinre, ompenenseMble YmpaBmsiomedn Kommanwel, XOKHBI COOTBETCTBOBATH
(haKTUIECKUM 3HAYCHHSAM PEaNbHBIX IMTOTEPh MPH Je(POITe KOHTPAreHTOB.

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

PyKOBOJCTBYSICh BBIIIEYKa3aHHBIMU TMPUHIMNAMH, YTPABISIONas KOMIAHUS IMPOBOAUT 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()(UINEHTOB KPEeAUTHBIX YOBITKOB (0OECIICHEHNs) OCHOBBIBAECTCSI HA CTATUCTHYECKUX
JAHHBIX, MOJTBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KauyecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJIyYEHUs IEHEKHBIX ITOTOKOB, HCIIOJIB3YS MaTPUYHBIN
METO]l TPYHITUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIaM KOHTPareHTOB, pa3paboTaHHbIN
VYupapisronied KOMIaHHEH Ha OCHOBaHMM HWMEIOMINXCS y Hee CTAaTUCTHYECKUX AaHHbIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3JeJieHa Ha TPYNIbl KOHTPATeHTOB IO CXOXHM XapaKTePHCTHUKAM
KPEeIUTHOTO PUCKa:

— KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aj M ycTaBHBIA kanmuTan 6omee 100 Toic. 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(D(GUIMEHTBI KPEIUTHBIX YOBITKOB (OOCCIICHEHHS) PACCUUTHIBAIOTCS ITyTEM
JICTICHUSI CYMMBI KPEIUTHBIX YOBITKOB, MO KaXKI0H TpyIIe KOHTParcHTOB JOCTHUTIIYIO COOTBETCTBYIOIIECH
TPYIINBI TPOCPOYKH, HA OOIIYI0 CYMMY 33JJ0JDKCHHOCTH 110 BCEM KOHTpareHTaM. [Ipu 3ToM Ynpasnsromas
KOMITAHUS UCTIONb3YET METOJT KYMYJISITUBHOTO MOCTPOEHUS IPUMEHUTENIBHO K Ka) 0 IpyIine IpOCPOUKHU:

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
Vupapsroneii 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 [ 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),
paccuMTaHHbIE HA OCHOBAHHM CTATMCTHYECKUX JIAHHBIX Ynpasisiomeil komnanuu 3a 2018-2023rr.5:

Kpenurnsie yositku (PD*LGD), KpenutHble yobITKH
MIPU IIPOCPOYECHHOU (PD*LGD) npu cpoke é%ﬂfgg;g%flﬁ(e
3a10/pkeHHOCTH 0T 1 110 30 nHei TIPOCPOYEHHOI prcp
I'pymma KOHTpareHToB BATOIKCHHOCTH IIPOCPOYCHHOM
e . 3a710JKeHHOCTH OT 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) mpu 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 mu paseH 100 Teic. 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 HUMCHOIIHUXCA CTATUCTHYCCKUX JAaHHBIX, praBHHIOH_[aﬂ KOMIIaHUA yCTaHOBHJIA,

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 B3BICKAHHMIO - MUHHMMasibHA. [l TakoW 3aJ0JDKEHHOCTH KPEAHMTHBIC
yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHToB.

4 Ecrm CTOPOHOH II0 JAOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJaloNIye 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 TOJIeXKaT Hanboee BeIcokue kodhdumnuentsr PD u LGD.
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Koa¢puuneHTsl KpenuTHBIX YOBITKOB IIOJUIEXKAT NEpPecMOTpy YHpaBisIOMIEH KOMIaHueH
€XKEroJ[HO, He T03/JHEE TPEX MECSIEB [0 UCTEUEHNUU KaJIEHAAPHOI o roja.

5. Tlopsiaok onmpenesieHHsi peiiTHHra KOHTPareHTa

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 KpPEAWTHBIMHU

PEUTHUHIOBBIMHM areHTCTBaMHU. ECiIM KOHTpareHT UMeEET PEeHUTHHIU pa3HbIX YPOBHEH OT
HECKOJIBKUX PEUTHHIOBBIX AareHTCTB, TO JUId LeJdeH OIEHKH B KadeCcTBE DPEHTHHra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINH u3 MIPUCBOECHHBIX peUTUHroB
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 YKa3aHHBIX PEUTHUHIOBBIX aréHTCTB Ha JaTy

OLIGHKH, TO OLIEHKAa pEHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
peiTuHTrOBOM MoJenu Ynpasisooliedl koMnanud. BHyTpeHHU pedTHHT NpUCBauBaeTCs
10 MEXIyHapOJHOW IIKaJe COIJIAaCHO TaOJIMIe COOTBETCTBMSl IIKal PEUTHHIOB
(npuBesieHHOH BbIIe). BHYTpeHHMH PEHTHHI IepecMaTpHUBAETCS/TIOATBEPKIACTCS 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
Crenai3MpOBAHHBIN JCMO3UTAPUNA HE MO3/IHEe JaThl Hadaja MPUMEHEHHS HACTOSIINX
IIpaBun, a Takxke exerogHo He mo3faHee 31 mekabpst kaxmoro roga. B ciydae
IepecMoTpa BHYTPEHHETO pPEHTHHIa, CBEICHWS O HEM NPEAOCTaBISAIOTCS B
Crienpanu3upoBaHHBI  Jenio3uTapuii He mo3aHee | pabodero mHsA. [lo HOBBIM
KOHTpareHTaM-3aeMINUKaM CBEICHUS O BHYTPEHHEM pPEUTHHIe MPEIOCTABIIOTCS
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 3acMINUKa 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 paMKaxX €XErOJHOT0 IePEecMOTPa/TIOATBEPKACHHS
BHYTPEHHET0 PEUTHHTa IIPON3BOJUTCS] HA OCHOBAHUH T'OJI0BOI OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHuss umHOpManuMM O 3HAYUTEIBHOM YXYALICHUH (HHAHCOBOTO MOJIOXKCHHS
KOHTpareHTa aHaJu3 (UHAHCOBOH OTYETHOCTH W IEPECMOTP/TIOATBEPIKACHUE BHYTPEHHETO peHTHHra
MPOU3BOJUTHCA HAa OCHOBAaHUM MOCJIEAHEN AOCTYMHONM Ha MOMEHT aHaliu3a OyXTalaTepCcKOH OTYETHOCTH
KOHTpareHTa.

IIpn onpeneneHun pedTHUHra KOHTpareéHTa Ha OCHOBE BHYTPEHHEHW PpEHTHMHIOBOM MoOAenu
Ynpapnsrome KOMIIaHNH, TPUMEHSIOTCS CIIEIYIOIINE IIPaBuiIa:

— JUI1 JENO3UTOB W CPEACTB, Pa3MEIICHHBIX Ha OaHKOBCKHX CUYETaX B KPEIUTHOH
OpTaHW3aIlH, HWCIOJIB3YCTCs/ONpENeNsieTcss PEeHTHHT COOTBETCTBYIOMICH KpPEOUTHON
OpTaHM3aIIH;

— Ui 3afiIMOB W aHAJIOTMYHBIX HMHCTPYMEHTOB, MCIOJIB3YETCS/ONpeNneNsieTcss peHTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYUTENs, NMPU YCIOBUUM HAJIUUYUS IO JOTOBOPY
IIpPEeJOCTaBIEHUs 3aiiMa NOpydyuTenscTBa. IIpM 3TOM OLEHKAa KpPEAUTHOTO pHCKa
3a€MIIMKOB U NMOpyYuTeneii NPOU3BOJUTCA COBOKYITHO B OTHOLICHUU Ka)KIOr0 JOrOBOpa
3aliMa MM aQHAJOTHMYHOIO AaKTWBa, BBUAY TOTO, YTO IPU HEUCIOIHEHUH WIH
HEHAJJICKAIIEeM  WCIOJHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  TOPYYHTENILCTBOM
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 JkK€ 0ObeMe, KaK M JIOJDKHMK, BKIIOYAs yIUIATy IPOICHTOB,
BO3MEIICHHE CYAECOHBIX M3/IEPKEK MO B3BICKAHMIO JIONTa U JPYTHX YOBITKOB KPEAHUTOPA,
BBI3BAHHBIX HEWCIIOJIHCHWEM WM HEHAAJEXKalluM HCIIOJHEHHEM O00s3aTesIbCTBa
JIOJDKHUKOM.

Taxum o0Opa3omM, B cilydae, €ClIM B OTHOLICHUM 3a€MINUKA, IOPY4UTeNs YIpaBisronieil
KOMIIAHUEH IIPUCBOCHBI BHYTPEHHHME PEUTUHIM DPA3HOILO YpPOBHSA, TO B LEJIX
KOPPEKTUPOBKH CIIPABEUIMBOIl CTOMMOCTH AaKTUBOB Ha KPEAWUTHBINH PHUCK KOHTpareHTa
CJICAYCT MPUMEHATH HaUMEHBIIIUHN 13 MIPUCBOCHHBIX.

ITopyuntenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHM IPOCPOYEHHBIX 0053aTENbCTB
KOHTpareHTa.

[MopyuanTenbcTBa GU3MUECKHUX JHI HE IPUHUMAIOTCS B pacyer.

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

PelituHroBass Monens HeoOXoauMa IS ONpENCNCHUS KPEIUTOCIIOCOOHOCTH 3aeMIIUKOB U
MIPHUCBOCHUS BHYTPEHHETO PEUTHHIa, ¢ IEIbI0 KOPPEKTHPOBKHU CIPABEUINBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMIIuKa (cornacHo myHKTY 13 Hactosmux [IpaBum).

BX0ogHBIMH TaHHBIMHM PEUTHHTOBON MOJETH ABJISIOTCS ONPEAETICHHBIC XapaKTePUCTUKN KOMITAHUH
(duHaHCOBBIE W He()UHAHCOBBIE), B3BEIICHHBIC HCXOIS W3 HMX BAXKHOCTU. PelTuHroBas Mozenb
KOPIOPAaTHBHBIX ~KOMITAHMUHM TakKXKe€ YUYUTHIBACT BIHUSHHUE CTPAHOBOTO W  OTPACIEBOTO  PHUCKOB.
KoppekTipoBka Ha ypoBEHb CTPaHOBBIX PHCKOB ITPOM3BOINTCS HA OCHOBE PEUTHHIOB KPEAUTHOTO KJIMMaTa
CTpaHbl W CTETICHHW 3aBUCHMOCTH OM3Heca PEHTHHIyeMOH KOMITaHMH OT CTPAaHOBBIX puckoB. OTpacieBas
credrKa KOPIOPATHBHOW KOMIIAHUM YYWTHIBAETCS B PEHTHHIOBO MOJAENM Kak B BHUJE OTAEIHHOTO
MOKa3aTesss, TaK W Ha OCHOBE JKCIIEPTHOTO aHAIN3a C y4YETOM 3HAYMMOCTH TeX WIM WHBIX cTaTei
OTYETHOCTH XapaKTEPHBIX AJISl PA3IMYHBIX OoTpacield. Takxke MPOBOAMTCS OIEHKA CIEHU(DUUECKUX IS
OTpaciy MoKa3aTesel AeITeTbHOCTH 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% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayauTa
Benunuuna 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 ot 5
CtpykTypa noira 3,4%
HezaBucumocThb 3,4%
JlocTyn K peIHKaM KamuTaiga 2,0%
Koadduruent TeKylen 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH !
Koadpdunment MTHOBEHHOM
Peprau 2,0%
JIUKBUJHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MEPCICKTHB MPUOBIIBHOCTH '
CBOOOIHBIN JEHEKHBIM IOTOK 1,4%
[TpuObUILHOCTH 6,8% PenTabennLHOCTE aKTHBOB 0,7%
PenrabennLHOCTEL KammuTana 1,4%
Mapska 4ucTOi pUuOBLIH 1,4%
Mapxka EBITDA 1,4%

KaxapIif ©3 KOMIIOHEHTOB PEHTHHIOBOI Mojeny (IIepedeHb CM. B TaOJHUIIE) MpeACTaBIgeT coboil
OTAEHHO B3ATOE HANPABJICHUE HCCIIEAOBAHNUS OJHOTO MM HECKOJIBKUX aclEKTOB AESTEIbHOCTH KOMITAHUU
W OILCHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3BOAHUTCS
MOCPEICTBOM MeTo/1a (PUHAHCOBBIX KO3()(DUIIMEHTOB N METOA 3KCIIEPTHOTO aHAIN3A.

PeiituaroBass Mojenb MMeeT MONYJIOrapU(PMUUECKYIO cHenn(HUKANUI0, TO €CTh 3aBHCHMOCTbH
UTOTOBOTO Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTHUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa MOJYYEHHBIX N0 (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOT0 B TabauIle (hakTOPOB 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 COOTBETCTBHMHM C MEXIYHAPOIHBIMH CTaHAApTaMU (HUHAHCOBOU
oruetHoctn (IFRS) w/mmu oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX IepHOJa C YYeTOM IpuMedaHui. B ciydae otcyrcTBms, Oepercs
OTYETHOCTh, COCTAaBIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBiIeHYeCKas OTIETHOCTE;
— MaTepHajbl CPEACTB MacCOBOH HHMOPMAIIH;
—  ©XKEKBapTAJIBHBIN OTUET SMUTEHTA IEHHBIX Oymar, HH()OPMAIMOHHBII MEMOpaHIyM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
M padusie 1 6oHycHBbIe 6asubl. [IpH BIsIBIEHUH (DaKTOPOB, KOTOPBIE HE OBIIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O00Opa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusiHUS  (pakTopa, 3TOMYy (akTopy IpHcBamBaeTcs ImTpadHOW wiM OOHYCHBIM Oami, KOTOPBIH
CYMMHPYETCS ¢ UTOTOBBIM 0AJIIIOM PEHTHHTOBOIM MOJIEIIH.
Ucxoms w3 kommdectBa HabpanHeIXx wnToroBeix OamioB (TOTAL SCORE), xommaxuu
MIPHUCBAaMBACTCS BHYTPEHHUH PEHTHHT (COTIIaCHO MEXIYyHAapOIHOM IIKayle PEHTHHTOB) B COOTBETCTBUHU 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 KanmuTan (OTpUIATEIbHBIC YUCTBIC AKTHUBHI);
2. YOBITKH 110 UTOTAM 3aBEPIIEHHOTO (DUHAHCOBOTO I'0/a;

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

PelituaroBas Mmojens HeoOXoauMa Al ONPEAETCHHUS KPEIUTOCIOCOOHOCTH  KPEeIUTHBIX
OopraHu3aluil, IPUCBOCHMSI BHYyTPEHHETO PEUTUHIA U MOCIEAYIOLIEr0 pacueTa KPEAUTHOTO PUCKA, C LEIIBIO
KOPPEKTUPOBKH CIPABEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aIUH.

BXOgHBIMH JTaHHBIMM PEUTHHTOBONH MOJENH SIBIIIOTCS OIpEIeNCHHbIE XapaKTEePUCTHKH
KpEeOUTHON opraHm3anuu ((puHAHCOBBIE M HE(QHHAHCOBBIEC), B3BEIICHHBIE HCXOJSI M3 WX BaKHOCTH.
PeliTuHroBass Mopenb TakKe YYMTBIBAE€T BIIMSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha YypOBEHb
CTPAaHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTHHIOB KPEJUTHOIO KJIMMAaTa CTPaHbl U CTENEHU
3aBUCHMOCTH On3HEca peHTHHIYeMOi KpeJUTHON OpraHu3alnuy OT CTPAHOBBIX PUCKOB.

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%
JICSITeIIbHOCTH
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 BiaJcHUI 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%
OkcnepTHas OICHKA JUHAMUKH U 2 4%
[pubbLTIBHOCTH u MEPCIECKTHB MTPUOBUIPHOCTH '
3¢ (HeKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabeIbHOCTS KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONHIE) MPEACTABISET CO00M
OTAEJBHO B3ATOE HAIpaBIICHUE HCCIIEJOBAHUS OJHOIO WIM HECKOJbKHX AacCIeKTOB JIeSTeIbHOCTH
KPEIUTHON OpraHU3aIiK ¥ OLCHUBACTCS MO onpeeacHHoi mkaie, ot 0 1o 120 6anos. Omnenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIIMEHTOB 1 METO/Ia SKCIIEPTHOTO aHAIN3A.

PeiiTuHroBass Mojenb HMMeeT MOJylorapupMuuecKyro crennpuKanuo, TO eCTb 3aBHCUMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX M OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJI0B, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B TAOIHIEe ()aKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi UCTOYHUKAMK HH(OpMALIUK [J1sl aHAIM3a KPEJUTHBIX OPraHn3aluid sIBISIOTCS:

— OTYETHOCTb, COCTaBJIEHHAsE B COOTBETCTBUH C MEXIYHAPOIHBIMU CTaHAApTaMH (HHUHAHCOBOMH
oruetHoctu (IFRS) w/mmm oOmenpunsaTeiMu cranmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NpUMEUYaHHuil. B ciiydae OTCYTCTBUS — OTYETHOCTD,
COCTaBIICHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBlIeHYeCKas OTYETHOCTh. [ OleHKu
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 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
nHpOpPMAaNHs, MOIICKAIUX PACKPHITHIO;

— TOAOBBIC OTYETHI, M TPOYHE HCTOYHIKHN Ka4eCTBEHHOW MH(POPMALINHU O KPESIUTHOW OpTaHU3aIHH.
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CPEHEPBIHOYHOTO» 3HAUCHHMSI, U HA000POT.

Tpadusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHH (aKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuy. Jlanuele GpakTopsl B 00513aTEIFHOM MOPSIKE NOAPOOHO OMKCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (pakTopa, aToMy (pakTtopy npucBamBaercst mrpadHOl WM OOHYCHBIN 0all, KOTOPBII
CYMMHPYETCSI C ITOTOBBIM 0aJIOM pEHTHHTOBOW MOJIEITH.

Ucxoms wu3 kommdectBa HaOpaHHeIXx wuToroBeix OammoB (TOTAL SCORE), xpemutHOM
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

[ToporoBble 3Ha4yeHUs] TOKa3aTelell AEATENbHOCTH OLEHWBAEMOrO0 KOHTPAareHTa/KpeAuTHOM
OpraHM3an/aeduTopa A 1enei NpU3HAHUS aKTHBA 00ECIICHEHHBIM:

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

2. YOBITKH 110 UTOTaM 3aBEpLIEHHOTO (PUHAHCOBOTO T'0/1a;

3. Hapymenust kpenutHoW opraHm3anmedl 00s3aTeNbHBIX HOPMAaTHBOB, COOJIOJICHHE

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/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHe CPOKA ONePAIMOHHOI0 IIHKJIA

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 .
aKIHSIM, JIETI03UTAPHBIM TIPU3HAHUS TeOUTOPCKOM
o obeclLieHEHHS
pacmmckam poccuiicKix 3a10JDKEHHOCTH
SMUTEHTOB

I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD

[I0 BBIUIATE AUBUICHIOB II0 45 pabounx THEH ¢ TaThl

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

00s13aTEIBLCTB 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

MIPOJIOHTAINH U
TIepe3aKII0YeHIH IOTOBOPOB).

OTCYTCTBI/IC IMMPU3HAKOB

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

MPOJIOHT AN U
TIePe3aKITIOYSHII TOTOBOPOB).

16 Jlna HeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HApyIIEHHS YCIOBHIA
UCIIOJIHCHUS 00513aTeIbCTB KOHTPArCHTOM HE IMPEIYCMOTPEH.
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Oco0ble ycj10BUS, TPUMeEHsieMble IS OeHKU U 00eclieHeHUsl 1e0UTOPCKOIM 32/10/5KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— 7ne0uTopckas 3aJ0JKEHHOCTh T0 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHENHMAIU3MPOBAHHOIO
JIeTo3uTapus, OWpKe W JIMIy, OCYIIECTBISIONIEMY BEJICHHE peecTpa  BIIAJICNIbICB
UHBECTUIMOHHBIX maeB [IM® u Ha omnary pacxoAoB, CBA3aHHBIX C JIOBEPUTEIbHBIM
YNIPaBICHUEM, OLIEHWBACTCSA MO0 HOMUHATY MW OOCCIEHMBACTCS C YYETOM KpPEIWUTHOTO PHCKA B
COOTBETCTBHH C IOPSAKOM, yKazaHHOM B [Ipunoxkenun 4, mo uctedennn 25 pabounx IHEH ¢ IaThl
OKOHYaHHUS CPOKa OKa3aHUS yCIyT, yCTAHOBIECHHOH yCIOBUSIMH IOTOBOPA;

— neOuTopcKas 3aJ0DKEHHOCTh Ympammomed kommannu [IM®, Bo3HHWKIIAs B pe3yibTare
HapyIIeHWs TIIpaB BIIAJCNbIECB HWHBECTHUIOHHBIX I1a€B, OIEHWBACTCA 110 HOMHHAILY H
00ECIICHNBACTCSI C YYETOM KPEAWTHOTO PHCKAa B COOTBETCTBHHM C IIOPSAAKOM, YKAa3aHHOM B
[punoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.

OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS TIPH  COOJIOACHHUN
CIEAYIOIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYKACHHS Y IPABJISIONIel KOMITAaHUU
0 TOM, 9TO yBEINYEHHE CPOKOB OKa3aHHUs YCIyT W MOTalleHUs eOUTOPCKOH 3aJ0IDKEHHOCTH HE
SBJISIETCS CJICAICTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIIUX B JIESITEILHOCTH JIOJDKHUKA;
— HaJW4ue JOKyMEHTAJIbHOTO MOATBEPKACHHS OT KOHTPAareHTa CpPOKOB IOTAIICHUS 33JJ0JDKCHHOCTH
loxazanust ycayr [TA®.

Jeburopckas 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIO/KETa OICHUBACTCS MO0 HOMUHATY
U He 0o0eclieHMBAeTCs HE3aBHCHMO OT CPOYHOCTH €e IoramieHus. B ciydae moyiydeHus OT HaJlorOBOTO
oprana peieHusi 00 OTKa3e B OCYIIECTBJICHUU 3aueTa (BO3BpaTa) CyMM M3JIHMIIHE YIUIAYCHHOTO HaJlora,
MPOUCXOIUT MpekparieHue npusHanus B [IMD neOUTOpcKoil 3a10HKEHHOCTH O BO3MEIICHHIO CYMMBI
HaJjora, B pasmepe, YKa3aHHOM B TakoM peLIeHUH.
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Hpn.ﬂomeﬂne 4, HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
IepeueHb aKTUBOB, OIEHUBAEMBIX 10 OTYETY OICHIIHKA:
— Ilennsle Gymaru, Mo KOTOPBHIM HEBO3MOYKHO OIPEICIUTh CIPABEIIUBYI) CTOMMOCTD
HHBIM CITOCOO0M;

— IIpouast mebuTopckas 3aHOIKEHHOCTh, B CIIydac HalIW4Msl NPU3HAKOB OOECIEHEHUS M
HEBO3MOXKHOCTH MHBIX METOAOB OIPE/IECICHNUS CIIPABEINBOH CTONMOCTH.

68



IIpunosxenne 5. [lepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHUs

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

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast 6upska (ero mpaBOIPESMHHNK)
[IyommuHoe axmmoHepHoe o6OmectBo "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 HandoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obmectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6iectso "Cankr-IlerepOyprekas Bamornas bupxka';
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IIpunoxenue 7. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C
KCy

KnvpuHrosble cepTudurKaTbl y4acTus

Mpu3HaloTcs B AaTy 3aduncnieHmnsa no cyety OEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcTB W LUeHHbIx 6ymar,
nepeaaHHbiX B KJIWMPWUHIOBbIA Myn, He npoucxoauTt. [oxoabl U WUHble
BbliMJ1aTbl MO LEHHbIM GyMaram, nepedaHHbiM B MMYLLECTBEHHbLIA My,
MpU3HaKTCH B COCTaBe akTuBoB 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 ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA Mys,
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 BO3HUKHOBEHMSA COBbITMI, NpUBOASLLMX
K obecueHeHunto, B COOTBETCTBUMU C MNMpunoxeHnem 4.

Cnncok obwux cobbiTvin, npuBoAsaWMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 4.
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Ipunoxenue 8. HekBaindumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasin3anmeil Npas, 3aKPeNJIeHHbIX COCTABJIAIOIIMMYA MHBECTUIIMOHHBINA ()OH/T
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpenyieHHbIX COCTaBASOWMMMU
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbI6OpOM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHuns HN®W Ha cueT, npeagHasHa4yeHHbIM ans ydeta HAON:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
cocTtase AebnTopCcKoM 3a40/1)KEHHOCTH, B cnydae, ecnn Takon HUOU He
MOXET 0TUYYXKAATbCA OTAESNbHO;

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBszaHHble C peanusaumen MHBECTULMOHHBLIX NpaB Ha y4yacTtue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv gata/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HNOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- MNpPU3HAKWTCA, U y4duTbiBalOTCa B ¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

- MPU3HAKOTCA KauyeCTBe CaMOCTOSATENIbHbIX aKTMBOB, BK/OUYAEMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU MoxeT oT4yxAaTbCs
0TAENbHO, Kak MMHAHCOBLIV aKTUB

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyvae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUA LEHHbIX ByMar, AEHEXHbIX CPeACTB U UHbIX
aKTMBOB, NPaBO Ha NoJsly4yeHune KOoTopbiX npeaocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4yera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepaunoHHOMH

MpaBa TpeboBaHusa (aebutopckas 3a40/1KEHHOCTb), NpeaoCTaBiseMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTAaHOBJIEHHOrO0 3MWTEHTOM ANS NOJyYeHUs AO0NEBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
3a[40/DKEHHOCTb) MOryT ©ObiTb  KBanuduumpoBaHbl B  KayecTee
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTMBWPOBAHHOMY CYXXAEHUIO YNPaBAsSoWEeNn KOMMNaHuu.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a0/DKEHHOCTM), noateBepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIMAaTbl  AMBUAEHAOB, KOTOpble He npusHatTCcs
caMoCTosATENbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONyYEeHWE  [AEHEeXHbIX Cpeacrts, TO
cnpasegsiMeBass CTOMMOCTb Takux npaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
AaTy, C YYEeTOM T[aHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathbl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecnn npasa m3 HUOU (c ydyetoMm npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKOM 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas w3 CrnpaBensiBoM CTOMMOCTM  UeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HUOWU, onpeapenseMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTBe onepauuoHHON AeBUTOPCKON 3a0/KEHHOCTU, cnpaBeanBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, oOnpeaenieHHoOW B MopsiaKke, YyKasaHHOM Bbie, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudukaumm npae TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

2. CnpaBegnmeass cTouMMoCcTb HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PUHAHCOBLIX aKTMBOB OnpeaenseTcs B creayowem
nopsiake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbIM Topram, TO
cnpaseanuneBasd CTOMMOCTb  orpefensgercd No  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpaseasiBasg CTOUMMOCTb onpenenserca B Nopaake, yCTaHOBIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHWM3oBaHHbIM Topram (uam
OTCYTCTBYeT LeHa MepBOro YpoOBHSA), TO crnpasennnsBas CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyuae, ecnin HUOU npenoctasnsgeT npasBo ydactus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVz, — L; 0]
rpe:
FV., - cnpaseanueBas CTOMMOCTb BCe€X BWAOB aKTMBOB,
noanexalwmx BKAYEHUIO B cocTtaB wuMmywectea [N B
cooTBeTcTBUM C HUDWU, onpeaeneHHas B COOTBETCTBUM C
HacToswmMn [MMpasunamm CYA (ans UeHHbIX 6yMar AonycTtMMo
NMpUMeEHeHNe MoAeNn OLEHKW CTOMMOCTM OyMar, Ans KOTOpbIX
WMEETCS aHaNorM4YHbI akTUB*);
*Ecan MquopMaumo (o] KO.BQbeMLlMeHTe KOHBEPTaunn HEBO3MOXHO U3BJ/1IEYb U3
COOGLHEHMH O KopriopatnBsHoMm ﬂeﬁCTBMM Bbilecroswero Agernosurtapus, TO
Heobxoaumblie CBeAeHNs O KO3¢pduumeHTe KOHBepTauun A751 OfpeaeseHuns
CTOUMOCTHU aKTnBa rNpeaocTaB/IAaOTCA YHpaBﬂﬂIOLueﬁ KOMMaHui B
CrneunannanpoBaHHbI Aeno3uTapui.
L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpOK
pa3MellaeTcs AOMOJSIHUTENbHbIA BbINYCK, CTOMMOCTb MNOAMWUCKU W
T.4.) WM CTOMMOCTb MHOFO BO3MELLEHWUS, MPUHMMAEMOr0 B cYyeT
onnatbl LUEHHbIX 6yMar HOBOro BbifNycka (AOMOHUTENBHOIO
BbIMyCcKa) WIW WCMNONHEHMUs 0653aTenbCTB MPU  KOHBEpPTauuu
LLeHHbIX byMmar.

e B cnyvae, ecnn HUOWU nopoxpaeTr TBepAoe AOOroBOpHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacrnpeneneHmeM UM KOHBepTauunen LLeHHbIX

6ymar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTM OMpeaensieTcs no
dopmyne:

FV = FVps — FVygs
loe:
FVyeeys — CNPaBEANMBasi CTOMMOCTb UCXOAHbIX LUeHHbIX Bymar, no
KOTOpbIM 6bin1 BblgaH HU®OU, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MELLEHUSA MpU YC/IOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAbiM
[OroBOpHbIM 0653aTenbCcTBOM (6€3yCcnoBHbBIM 0693aTeNbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen MHBECTULMOHHLIX NpaB Ha y4acTue B pasMeLLleHun,
pacnpeneneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HY10, @ BEeNNYMHa OTpuLaTENbHON OLEHKU OTpaxaeTcsd B cOCTaBe
KPeANTOPCKOM 3aA40/1KEHHOCTU, Kak o0b6s3aTenbctBo n3 HUON.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C NOPSAAKOM,

yCTaHOBJMIEHHbIM B NyHKTax 1.1 — 1.4 HacToswero lNMpunoxeHus.

B ToM cnydae ecnn ycrioBusi KOPrNopaTUBHOMO COBbLITUS He MO3BOASIOT
NPUMEHUTb N310XEHHbIE MEeTOoAbl OLUEeHKN NMb0o Mo COCTOSAHWMIO Ha AaTy
OLEHKWN OTCYTCTBYHIOT AOCTYMNHbIE UCXOAHbIE AaHHble, HeobxoauMbie Ans
onpegeneHns cnpasegnneson ctommoctm HUOWN, TO wmcnonb3lyeTtcs
CTOMMOCTb, oOnpefeneHHas OUEHWMUKOM MO COCTOSHUI0 Ha AJaTty He
paHee 6 (LWecTb) MecaueB ao aatel onpegenenms CHA.

Ncnonb3oBaHne  cnpaBensiMBOM  CTOMMOCTM,  OnNpeAeneHHOM  Ha
OCHOBaHUMN oT4yeTa oueHLwMmKa, orpaHuUYMBaeTCd  YC/10BUAMM,
NpUMEHSEMbIMU B CNy4yae BO3HMKHOBEHUS COObITUI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 4.

3. CnpaBegnmBas CToMMOCTb npaB TpeboBaHus w3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yacTue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIx 6ymar, u
KOTOpble He rnpu3HatoTCcA CaMOCTOSATE/IbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, ornpeaenseTcd B COOTBETCTBMM C MOPSAKOM OLEHKMU
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YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ansa HAOWU,
npesycMaTpuBaloWMX aHasnorM4yHble npasa, C y4yeToM ocobeHHocTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpegeneHun, KoOHBepTauuum ueHHbiXx 6ymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSIWEro MNpUSIOXEHUS,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTUM KakK Mpaso
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
cnpasensMeoin ctommoctu npas TpebosaHua us HUNOU (FV') asnsaetcs
oTpuuaTenbHOM, TO crnpaBeannBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTHN, Kak o0b6s3aTenbctso u3s HAOU.

4, HeszaBucumo oT NOSIOXEHWUM (meTonoB OLEHKMN),
YCTAHOBMIEHHbIX B MYHKTax 2.2 - 3 HaCTOsILEero npuioXeHus B TOM
cnyyae, ecnu Ha aaTty NpuU3HaHWA akTuBa M Ha nocfaeayouwue AaThbl
OLEHKM OTCYTCTBYeT A0CTynHas WHdopMaumsa, J[ocTaTodHas pAans
onpeaeneHns crnpaBeanvMBoi CTOMMOCTM NMPU3HaHHbIX aKTUMBOB, TO A0
AaTbl BO3HMKHOBEHUS COOTBETCTBYHOWEN MHDOpMauum crnpaseanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWN LieHHoM 6ymaru
yXe Bk/o4daeT B cebsa AonyleHUMS YYAaCTHUMKOB pbiHKA O CTOMMOCTM
npepocrasngemolx npas wun3  HUOWU, KoTopble  MCNOAL3YIOTCH
y4YacCTHUKaMWN pbiHKa MNpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hamnbonee paHHen AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHas ANK
onpeaeneHns crnpaBeanmBoi CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habniopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcds B obwiem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a40/KEHHOCTb CYUMTAETCA AedONTHON:

e eCc/in AeHeXHble cpeacTBa He MNOCTYNMWAM Ha CYeT, OTKpbITbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOB/IEHHOM O/ OKOHYaHWA  KOPMOPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B Cnyyae oduuymanbHoro onybnukosBaHus  coobuieHus O
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ gatel odmumanbHOro onybsaMkoBaHWs  TaKoro
coobLeHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

Mpunoxexun 4.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHLIX NMPaB HEBO3MOXHa B

CBA3M C pencrteuamm (6e3gencrBmeM) MHOCTPaHHbIX Aerno3uMTapHO-

KNIMPUHIOBbIX KoMnaHui (B T.4. Euroclear un Clearstream) n xpaHeHune

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocylecTenseTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymannsnpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, n no

KOTOpbIM BbINJatTa He MoXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C [ENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnoBue o

BbiJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOWU npeaycmaTtpuBatloT

BbINJIATY AEHEeXHbIX CcpeacTB wnam npaso Bbibopa ¢dopMbl BbiNnaTbl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas cToMMmocTb HNOU

(npae TpeboBaHuii 3 HUOW) MoxeT 6bITb NpU3HaHa paBHOM HYJ/O Ha

OCHOBaHMN MOTMBUPOBAHHOIO CyXXAEHMS Ynpasnsowen KoMNaHnm.
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