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TEPMUHBI W OIIPEAEJIEHUVS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[IN® — maeBoil WHBECTUIIMOHHBIA (DOHM, yKa3aHHBIH B HACTOSAIINX IPABWIAX OIPEICICHU
CTOMMOCTH YHCTBIX AKTHBOB.

VYnpasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHUHM C 3aKOHOIATENbCTBOM
Poccuiickoit denepanuu U uMeroUIas JUIEH3UIO HA OCYIIECTBICHUE MEATENbHOCTU IO YIPaBJICHUIO
WHBECTHLUOHHBIMU  (OHAAMH, TAeBHIMM HMHBECTULMOHHBIMH (OHIAMH M  HErocyIapCTBEHHBIMU
MEHCUOHHBIMU (OHJIAaMH. YTIPaBIsIIoIIas KOMIAHUS JEeHCTBYeT Ha OCHOBAaHMHU IPAaBUJI JJOBEPUTEIBHOTIO
ynpasiiesHus [IAD.

VHBEeCTULIMOHHBIH Nall — UMEHHasl IIeHHasi OyMara, yIOCTOBEpsIOIas JOJNI0 BIiaJenblia mas B
npaBe COOCTBEHHOCTH Ha HMYyIecTBo, coctapisitomee I[1M®P, npaBo TpedoBaTh OT yIpaBisomei
KOMIIAHUM HAJUIEKALIEero JIoBepUTeabHOro ynpasieHus I[IM®, mnpaBo Ha MOJydyEHUE [ECHEKHOU
KOMIIEHCAIUK NPH NPEKpaleHHH J0TroBopa noBepuTenbHoro ymnpasineHus ITH® co Bcemu Biagensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [T (mpexpamenun [TNO).

[IpaBuia DOBEPUTEIHLHOTO YIIPAaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHIoM ([IpaBmma 1Y [TND)
— ychnoBHsA JoroBopa goBepurenbHoro ynpasneHus IIHM®, ykazsaHHOro B HACcTOSIIMX IpaBHIAX
OmnpeneNeHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umucthix axkTuBoB (CYUA) — BennuuHa, ompeaensieMas B COOTBETCTBHU C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnuu, Kak pasHULa MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHBBI) U BEJIMYHHOW 0053aTENbCTB, NOAJIEKANIMX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpeaenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacToAmMH JIOKaNbHBIM akT ympasisiomei kommanuu [INO,
yCTaHaBIMBAIOUIMK MOPSIOK U cpoku onpeaencHuss CHA, B TOM 4Hcie NOPSAAOK pacdeTa CpeIHEro0BON
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, mopsmok onpeneneHus
CTOMMOCTH HUMYIIECTBA, IEPENaHHOTO B OIUIATy HMHBECTHIHMOHHBIX mnaeB. CmpaBeyinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJAHHOTO B OIIATY HHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YIETOM alrOPUTMOB OLICHKH,
MpelyCMOTpEeHHbIX B HacTosmux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (wmm CI'CHA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [N D,
KOTOpasl ompenessercs Ha JI000i JeHb B TOpsAKe, YCTAaHOBJICHHOM HacTosmMMHU [IpaBuiamu
onpeaenenust CHA.

MC®O - MexIyHapoIHbIE CTaHAAPTHI (MHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeIUBOMI
CTOMMOCTH AaKTHBOB M BEJHMYMHBI 00S3aTENBCTB MPOHM3BOIUTCA B COOTBETCTBHH C MeXIyHapOIHBIM
crangaptoM ¢uHancoBoil ordetHocTd (IFRS) 13 "Ormenka crpaBeaaHBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 mexadps 2015 roga Ne 2171 «O BBeaeHHH MeXITyHApOAHBIX CTaHAAPTOB (DMHAHCOBOI
oT4eTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBLIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TONIOKEHWH Tpuka3oB) MuHHcTepcTBa (uHaHCOB Poccuiickort ®Depepammm» ¢ ydeToMm
TpeboBanuii Yka3anus LleHrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uable MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIICHHH TTaeBbIX UHBECTHIIHOHHBIX (DOHJIOB.

CrpaBe/yinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MMOJydeHa IpU MPOJaKe aKTHBA WIH
yIjIadeHa IpH rnepepade o0s13aTeIbCTBa B X0 OOBIYHON CAENKH HAa OCHOBHOM (MIJIM HanboJiee BBITOHOM)
pPBIHKE Ha JaTy OLIEHKH B TEKYIIMX PHIHOYHBIX YCJIOBHAX (TO €CTh II€HA BBIXOAA), HE3aBHCHMO OT TOTO,
SBJISIETCS JIM Takas LeHa HENOCPEACTBEHHO HaOJI0/1aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIb30BaHHEM
Jpyroro MeTojia OLlCHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (M)
MHOCTpaHHOM Oupsku, 3akperuieHHas B IlpaBuiax ompenenennss CHA k kortopod y VYmpasisiomen
KOMITaHWH €CTh JIOCTYI, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisioniass KOMIIAaHMST HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBbIe TUTONIA KK puBeneHbl B [Iprtoxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OTIEPALU C aKTUBOM HJIM 00S3aTEILCTBOM MTPOBOIATCS
C JIOCTaTOYHOH YacTOTOW M B AOCTaTOYHOM OO0BEME, TO3BOJIAIONIEM ITONy4YaTh WH(POPMANNo 00 OIEHKax
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YMCIIa aKTUBHBIX) C HAHMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHCK BO3HHUKHOBEHWS NOTEpPb (YOBITKOB) BCIICACTBHE HEHCIIOIHEHHS
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KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKIIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOTO JIOJra W/WIIN
NPOLICHTOB, NPHYHUTAIOIIMXCS B YCTAHOBJECHHBIH JIOTOBOPOM CpOK, @ TaKkXe B pe3yibTare M3MEHECHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHTta (IMHUTEHTA).

KpenutHelit pefiTHHr — MHEHHE HE3aBUCHMOIO pPEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KpeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTETOPUHU IO ONPEIEIEHHON PEUTUHIOBOM LIKaJIE.

[N®OU — npon3BoAHBINH (PUHAHCOBHIN HHCTPYMEHT.

VYPpOoBHM LeH NpH ONpPEACICHUH CIPAaBEUIMBONH CTOMMOCTH OIPEAEISIOTCS B COOTBETCTBUH C
MesxayHnaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBeneHHBIM B JeiicTBue Ha Tepputopuu Poccuiickoit denepamuu MpUKa30oM
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnu MexayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHHAHCOBOM
OTYETHOCTU B JeifcTBue Ha Tepputopun Poccuiickoit depepaunu U 0 NPU3HAHUM YTPATUBIIUMH CHUIY
HEKOTOPBIX MpPUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonnbie nanHble YpoBHA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJICHTHYHBIX aKTHBOB WJIM 00A3aTENbCTB, K KOTOPBIM OPTaHHU3ALMs MMEET JOCTYH Ha JaTy
OLICHKH.

Hcxonuele nanHble YPOBHS 2 - UCXOAHBIC JAaHHbBIC, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
YpoBHIO |, KOTOpBIC SBISIOTCS HAOJMIOMAEMBIMHU, NPSIMO WM KOCBEHHO, B OTHOLICHHH OIPEICICHHOTO
aKTUBA UM 0053aTENILCTBA.

Ucxonubie naHHble YpoBHA 3 - HeHaONOJaeMble WCXOJHBbIE JaHHBIE B OTHOIICHUU
OTIpeIeNIEHHOT0 aKTHBA MJIH 00s13aTeIbCTBRA.
OnepauuoHHas J1eOUTOpCKasl 3aJ0JDKEHHOCTh — J1eOMTOpCKas 3aJ0JKEHHOCTh KOHTparcHra,

BO3HHUKAIOIAsl B X076 HOPMaJILHOTO OIEPAaLMOHHOrO IHMKJa, KOTopasi Oy/eT MoraiieHa B TEYEHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosuux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALMOHHOM AeOMTOPCKOH 3310DKEHHOCTH, HE JOJDKHBI MPUBOIUTE K IIPU3HAHUIO
Oe3Hafe)XKHOH K TIOJNydCHHIO 3aJODKCHHOCTH, a TaKKe K OOCCIEHEHHIO 3aJ0JDKeHHOCTH. Takas
3aJOJDKCHHOCTh OyJeT peaan3oBaHa YNPABISIONIEH KOMIIAHHEH B IIOJHOM OOBEME B CpPOKH,
YKJIQ[BIBAIOIINECS B HOPMAJIBHYIO pPBIHOYHYIO (WM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMbBIX CPOKOB B Hacrosmux [IpaBmiax ompenencHUs
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIIPABIAIOIIEH KOMIIAaHUH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccroHalbHOE CyxKIeHHe YTIPaBIISIoNIel KOMIIAH|H, Co/iepKaliee 0O0CHOBaHHBIE PACUEThl U BHIBOIbI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIIHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/0OS3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HUKHOBEHHS KPEOUTHBIX PHCKOB W MPOYMX OOCTOSITENBCTBAX, KOTOPHIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cToUMOCTH B coorBercTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asXx, yCTaHOBJIECHHBIX HacToAmmMHy [Ipasunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOYMTENBHBIX CIydasX, KOrjJa TEKyIIHe METOJbl ONpeAeIeHUs CHPaBEIJIMBOH CTOMMOCTH
akThBa (0053aTENBCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPHUMEHEHHWE MOTHBHPOBAHHOTO CYKAEHHS O0ecredrBaeT HaJle)KHOe
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUM ¢ MC®O 13 u TpeGoBaHUSIM 3aKOHOJIATENbCTBA
Poccuiickoit ®enepanun.

. O0umme noJioxkeHust

Hacrosmue IlpaBuna omnpeneneHnss CTOMMOCTH YHCTBIX akTHBOB (manee — «[IpaBumiay)
Bup:xkeBoro maeBoro HHBECTHUIIMOHHOTO (POHNAA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Auabda -
Kanuran Ynpasiasiemble akuuuw» (manee — «Douny, «I[IUD») pazpadoransr OOO YK «Anbda-
Kamuram» (mamee — «Ympapisiomas KOMIIAHHS») B COOTBETCTBHH C TpeOOBaHHMAMHU 3aKOHOJATEIHCTBA
Poccuiickoit denepannu, B ToM uncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O6
OMPECACIICHNU CTOMMOCTHU YUCTBIX aKTHUBOB MHBECTUITMOHHBIX q)OH}IOB, B TOM 4YHCJIE O TOPAIKE pacqéTa
Cpe}lHeFO}IOBOﬁ CTOUMOCTH 4YHUCTBIX AKTHBOB IIa€BOI0 HMHBCCTHUIIMOHHOTO (bOH)Ia U YUCTBIX AKTHBOB
AKIIAOHEPHOTO HWHBECTUIIMOHHOTO (bOH}la, paC‘[éTHOI\/’I CTOMMOCTH MHBECCTHIHUOHHBIX II1a€B IIA€BBIX
WHBECTHLMOHHBIX ()OHIOB, CTOMMOCTH HMMYIIECTBA, IIEPEAAHHOTO B OIUIATy WHBECTHUIMOHHBIX MaeB»

(manee — «Yka3aHue») 1 MHBIX HOPMATHUBHBIX akTOB banka Poccun.
[IpaBuna ycTaHaBIMBAIOT IOPSAOK M CPOKH OIPENENICHHS CTOMMOCTH YHCTBIX aKTHBOB (oHIa
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM uucie MNOpSOOK pacuéra CperHerogoBOi
CTOMMOCTH YHCTBIX aKTHBOB ()OHZA, MOPSJIOK ONpeIesICHHs] pacYETHON CTOMMOCTH WHBECTUIIMOHHOTO T1ast
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(oHIa W MOPAJOK ONpeneNeHNs] CTOMMOCTH MMYIIECTBA, MEPEIaHHOIO B OIUIATY MHBECTHUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommanuss DoHpa o0s3aHa ONpeNessTh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBMM C HACTOSIIUMH [IpaBmiamu, mpu ycioBHM uX cortacoBaHus Crenuaau3upoBaHHBIM
Jeno3urapuem.

[paBuia momiexar mpumeHeHuto ¢ «01» saBaps 2025 T

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

JlaHHbIEe, NOATBEPXKIAIONINE PACUETHI BEIMYHMH, IIPOU3BEICHHBIC B COOTBETCTBHH C HACTOSIIUMHU
[IpaBuamu, XpaHsTCSl HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUETa.

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

IIpaBuna (u3MeHeHUs U JONOJHEHUS, BHOCHMbIe B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapnstronied  komnanun  [IM® B nHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHOH cetn  «lHTEepHET»
(https://www.alfacapital.ru/):

- He Mo3/JHee JTHsI Havyasna cpoka opmupoBanus [TND;

- "He no3aHee 5 (IIaTp) paGoumx mgHel no naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMHU
U3MEHEHUSIMU U JONOTHEHUSAMU.

[IpaBuna (1 Bce m3MeHeHUs u AonoiHeHHs K HUM 3a 3 (Tpm) mocreaHnx KaJeHOApHBIX TOJa)
JOJDKHBI OBITh mocTymHbl B TedeHue 3 (Tpex) mocnepHuX KaleHAApHBIX JIET Ha caiTe YNpaBisiomeH
KOMITaHUH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThl) ONpeaeJeHUsi CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSTHHI) Ha KOTOpPoOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAEISEeTCS KaK pa3HUIA MEXAY CTOMMOCTBIO BCEX AKTHUBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTONMMOCTh aKTHMBOB M BEJIMYMHA OO0S3aTENILCTB OINPEACIAIOTCS MO CIIPAaBEAIMBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJICHHBIM B AcicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MununctepctBa (uHancoB Poccuiickoit @enepanuu ot 18 wmrons 2012 roga Ne 106 «O BBencHHH B
JIEWCTBHE U NPEKpaAIeHUU JCUCTBUS JOKYMEHTOB MeXIyHapOAHBIX CTaHIapTOB (PUHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @enepanuny, 3aperucTpupoBaiHbiM MunucTepcTBoM roctunuu Poccuiickoit
Oeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEAEHHBIMH B JACHCTBHE HAa TEPPUTOPUHU
Poccuiickoii ®enepanun nprukazom MunucrepctBa (uHancoB Poccuiickoit @enepanun ot 17 nexadps
2014 roma Ne 1511 «O BBeJeHUM HOKYMEHTOB MeXIyHapOIHBIX CTaHIAPTOB (PMHAHCOBON OTYETHOCTU B
JerictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MHHUCTEPCTBOM IOCTULIMH
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosmux [IpaBur.

AxTHBBI (00s3aTENbCTBA) MPUHUMAIOTCS K pacyéTy CTOMMOCTH YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

CpenneronoBast CHA [TN® (nanee — «CI'CYUA») Ha m000# A€Hb ONpPEeNsIeTcs KaKk OTHOIIEHUE
cymMbl CHA Ha xaxaplil pabounii IeHb KaJeHIapHOTO rofa (eciu Ha paboduii IeHb KaJIEHAApHOTO roja
CYA =e ompezensanach - Ha MOCIEAHUN JeHb €€ ONpeIeNICHNs, PEIIIeCTBYIONINI TaKOMy JIHIO) C Hadaja
rozaa (c matel 3aBepuieHus (okoHuaHus) hopmupoBanus [TND) no gater pacuera CI'CHA k unciay paboumx
JIHEW 3a 3TOT NEPUO/I.

CronMoOCTh YNCTHIX aKTUBOB POHIA ONpeeNIIeTcs:

— Ha JaTy 3aBepiieHus (okoH4danus) popmupoanus [TNO;
— B CJIyyae NPHOCTAHOBJICHHS BBIIAYH, MOTAIICHHS 1 0OMEHa MHBECTHIIMOHHBIX MTaeB — Ha
JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;
— B ciyuae npekpaiienus [IM® — Ha jaTy BOSHUKHOBEHHUSI OCHOBAHUS €r0 NPEKPaLCHHUS;
— mocne 3aBepiienus (okoHuanus1) Gopmupoannst CHA [T onpenensiercs B Hopsake:
O  KaxIpIi paboumii eHb 10 1H:, B KoTopoM [TN® nckirouen u3 peectpa [TUD.

CTOMMOCTB YHCTHIX aKTHBOB ONpEAEIIeTCA HE MO3IHee padodero AHA, CIEIYIONMEero 3a JHEM, MO
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIIIETCS OIPEAETICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

CrouMoCTh YHCTHIX akTUBOB DOHIA ompeensercs Mo cocTosHuio Ha 23:59:59 MockoBckOro
BPEMEHH JaThl, 32 KOTOPYIO PAaCCUUTHIBAETCS CTOMMOCTD YHCTBHIX aKTUBOB, C YUETOM JaHHBIX, PACKPBITBIX
Ha yKa3aHHYIO JaTy B JOCTYNHBIX Uil YTpaBisiomleld KOMINAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOro Mosca.

B nenax onpenenenus CI'CUA natoii, 3a xortopyto onpenensercs CHA TTM®, nonumarorcst Bce
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natel onpeaenenus CHA TN ®D, ykazanHble B HacToAmux [IpaBunax.

CToMMOCTb YUCTBIX aKTUBOB, B TOM uncie CI'CHA, ompenesstoTcsi ¢ TOYHOCTBIO 10 ABYX 3HAKOB
nocje 3amsaTol, a pacuéTHas CTOMMOCTb MHBECTHIIMOHHOTO mas PoHIa ONpenessioTcss ¢ TOYHOCTBIO 0
TSTH 3HAKOB IOCJIE 3aMsITOH, C MPUMEHEHUEM TPaBUIl MATEMAaTUYECKOTO OKPYTJICHHUS B BAJIIOTE, YKa3aHHOM
B [IpaBunax noBepurenbHoro ynpapieHust @OHI0M.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajaloTa, B KOTOPOH
OTIPENeNAIOTCS.  CTOMMOCTh YHCTHIX akTuBOB, B ToM umcie CI'CUA, wmmm pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Tasgt POHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEIEIITIOTCS B PyOIIAX.

B crnyuasx M3MeHEHHs NaHHBIX, HA OCHOBAaHMH KOTOPHIX OBIa OIpeneieHa CTOMMOCTh YMCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa necsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHHSI (paKTa HECBOEBPEMEHHOTO TNPH3HAHUS/TIPEKpaIleHHs IPHU3HAHMS aKTHBa (00s3aTeNhCcTBa) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (003aTENbCTBAa) CTOMMOCTb YHCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTBIX aKTUBOB MOXKET HE OCYILECTBIISATHCS TOJIBKO B ClIydae, KOraa
OTKJIOHEHHWE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Homp nensix ogHa necsitasg) % KOPPEKTHOM CTOMMOCTH UYHCTBIX AKTHBOB U OTKJIOHEHHE CTOUMOCTH
YHUCTBIX AKTUBOB Ha 3TOT MOMEHT pacuéra coctasisier MeHee 0,1 (Honp nenmsix oxna necsrtas) %
KOPPEKTHOI CTOMMOCTH YHUCTHIX aKTUBOB.

CTonMOCTh MMYIIECTBA, MIEPEJAHHOTO B OIUIATY MHBECTHUIHOHHBIX maeB [IM®, ompenensercs B
COOTBETCTBHH ¢ TpeboBaHmsiMu DenepaipHOro 3akoHa «O0 WHBECTHIHMOHHBIX (POHAAX», TMPHHATHIX B
COOTBETCTBHH C HIM HOPMAaTHUBHBIX aKTOB, TpeOoBaHMsIME YkazaHus u [IpaBmnamu onpenencans CUA.

Jara, o cOCTOSHHIO Ha KOTOPYIO OTIPENENSIeTCS] CTOMMOCTh MMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBECTUIMOHHBIX MaeB [ D, He MokeT OBITH OMpeNeNieHa paHHEee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX I1a€B, 3a MCKIIOUYEHHEM CIIy4yaeB OINpPEAETICHUS CTOMMOCTH HMYIIECTBa,
MepeJaHHOro B OIUIaTy MHBECTUIIMOHHBIX NaeB [IM®, Ha ocHOBaHMHM OTUETa OLIEHIIUKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTpPEJEeNIAeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [I®D, Ha OCHOBaHUU OTYETa OIEHINKKA, HE MOXKET ObITh paHee TPeX MeCALEB 0
JlaThl Miepeladyy TAKOro UMYLIECTBA B OIJIaTy UHBECTULUOHHBIX naes [I®.

CronMOCTh UMYILECTBA, NIEPEJAHHOTO B OIIATy MHBECTULMOHHBIX naeB IIM®, onpenensercs mo
COCTOSIHUIO Ha 23:59:59 Ha naty nepenayu UMYIIECTBA B OIUIATY MHBECTULIMOHHBIX naeB [TNO.

I11. Kputepun npusHaHusi, NpeKpalieHus NPU3HAHUS W METOAbI oNpe/iesIeHus!
CTOMMOCTH AKTHBOB H 00513aTe/JIbCTB

1. OO0uue mojo:KeHus

Kputepuu mnpusHaHusi, TMNpeKpalieHus MPU3HAHUS  OMNPEIENsIOTCS B COOTBETCTBHHM C
MexyHapOAHBIMU CTaHAapTaMu (UHAHCOBON OTYETHOCTH. METOMABI OTpeIesieHNs] CTOMMOCTH aKTUBOB H
00513aTENBLCTB ONPEENSIIOTCSI B COOTBETCTBUM ¢ MeXIyHapOIHBIM CTaHAAPTOM (UHAHCOBOH OTUETHOCTHU
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMYIIECTBA Pa3HBIX IIa€BBIX HMHBECTHIIMOHHBIX (OHIOB, HAXOAALIMXCS IO YIPaBICHUEM
Ynpasisroneit KOMIIaHWH, He JOJDKHBI pa3IHIaThCs.

B ciyuae mpmoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBIX HE ONHCaHBI B HacTosmuX [IpaBmiax, YTpaBisromas KOMIIAHHS 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJISAIOLIUX
umymecrso [IUD

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IAeBbIX HMHBECTUIIMOHHBIX (DOHJIOB,
MOJUIeKHUT PEryIIpHOMY aHalu3y Ha oOecIieHeHHe (TecTUpOoBaHHE Ha OOeCIIeHEeHHEe) B CBS3U C
HEOOXO0IMMOCTBI0 KOPPEKTHUPOBKH CIIPABE/IJIMBOM CTOMMOCTH B ClIy4ae BO3HUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HETaTHBHOE BIMSAHHE Ha OXKHAAaeMble OyAyIlue AEHEe)KHbIE MOTOKH IO HHUM (Jaynee —
MIPU3HAKA O0CCIICHEHHS).

OueHka cIIpaBeIMBOH CTOMMOCTH aKTHBOB JIOJDKHA yYHTHIBATh NMPEMHIO 38 PHUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIM PHUCK KOHTpareHra, OTPAXAIOUIYI0 CyMMY, KOTOPYIO YYacTHHKH pBIHKa
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKAM.

Jast neneit KOppeKTUPOBKU CTOMMOCTH aKTUBOB Ha KPEAWTHBIA PUCK KOHTpareHTa Y IpaBiisroniast
KOMITaHHMS HCTIOJIB3YET CIIEAYIOMNI MOIX0:

— €CII KOHTPAreHT UMEET PEHTHHT, MPUCBOCHHBIM OJHHM M3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIM PUCK HCIOJB3YIOTCS AaHHBIE 110
BeposTHOCTAM aedonta (PD) omnoro m3 peituHroBsix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananutmdeckoe Kpenutaoe Peiitnarosoe ArentctBo (AKPA), Pelitnarosoe
arenTcTBo RAEX («Oxcmept PAY), mybnikyeMbIx Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XXEro/HOr0 0TYETa, B OPAJKE, IPeycCMOTpeHHOM B [Ipuioxxenun 4,

6



— €ClIi KOHTPareHT HMeeT pPEWTUHI, NPUCBOCHHBIM Ha OCHOBAaHMUM BHYTpPEHHEH
peUTUHrOBON MoJenu YIpaBisiolmled KOMIIAHUH, TO Uil KOPPEKTHUPOBKH CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PUCK UCIIONB3YIOTCS JaHHBIE 10 BeposTHOCTsIM aedonra (PD), onpenenenHsie Ynpasistoniei
KOMITaHHWEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTsM aedonra (PD)
PEUTHHTOBOIO areHTCTBA B COOTBETCTBUU C METOAUKOM, H3NI0keHHOH B [Ipunoxenuu 4);

— €CJIN KOHTPareHT He MMEET PEWTHHra, TO U1 KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIE IT0 KPEAUTHBIM yOBITKaM, paCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y NIPaBJISIOIIEH KOMIIAHUY.

MeToarKa OLEHKH KPEJUTHOTO PHCKAa KOHTPAreHTa M KOPPEKTHUPOBKH CHPABEAINBOI CTOMMOCTH
aKTMBOB Ha KPEAWTHBIM PUCK KOHTpareHra (Jajaee — METOANKa) npuBeacHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEKe, YeM Ha Kaxyto aaty omnpeznenenus CHA.

[MoarBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHHE SBISIOTCS, B
YaCTHOCTH, HaOJII0jaeMble 3HAYMMBIE JIOCTYITHBIE JaHHBIE, B TOM YHUCIIE, O CIEAYIOIUX COOBITUIX (ajee —
COOBITHS, BeAyLINE K OOCCIECHEHHIO):

B OTHOINEHHH IOPUAMYECKUX JIUIL:

— yXyOumeHne (DUHAHCOBOTO TIOJIOKECHUS KOHTPAareHTa, OTPa3WBIIMECS B JOCTYNHON
(hMHAHCOBOH OTYETHOCTH, @ UMEHHO CHIDKCHHNE CTOMMOCTH YHCTHIX aKTHBOB Oostee e Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS AT aKTUBOB, METOJMKA ONPEAEICHUSI CTOUMOCTH KOTOPBIX IPEATNOIaraeT KOPpEKTUPOBKY Ha
KPEOUTHBII PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyONMYHBIM PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennn 4 K HACTOSLIUM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH JIFOOOrO JIONTOBOIO MHCTPYMEHTa dMHUTEHTA (3a MOCNIeAHue 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa ngoxomHocth O®P3 U mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX  OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTMBUPOBaHHOT0)  CYXXJCHUS  ONpEAENsSeT  BIWSHHE  pOCTa  JOXOAHOCTH  OOJMranuu  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HCXOJS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX oOnmurannii k OP3 Ha
JIaTy OLEHKH.

— HapyIIeHHE SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITTOTAIICHUS! WM BBITUIATHI MIPOIEHTHBIX
JI0XOZI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIEMY akTHBbI DOH/a, a TaKkxkKe
M000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B CIlydae €CIM JAaHHas WHGOpPMarys NpsMO WIH
KOCBCHHO HaOJrofacMa YTPaBISAIONICH KOMIAHUCH Ha MCHBIIHI CPOK, YeM OMpEICICHO YIpaBiistoleit
KOMITaHWHU JJIsl TIpU3HaHus Jedonrta, HO OOJbLIMH, YeM A NpH3HAHHUSA JeOUTOPCKOM 3aJ0JKEHHOCTH
OTIepallMOHHON (TIPH HATMYHKA 000CHOBAHHOTO MOTHBHUPOBAHHOTO CY)KICHHS Y TIPABIIAIONICH KOMITAHUN);

— HapylIeHHEe CpPOKa HCIIOJIHEHHs 005A3aTeNbCTB 0ojiee 4eM Ha CPOK, MPHU3HABAEMBIN LI
JAHHOTO BHAA 3a/J0JDKEHHOCTH ONEpPallMOHHBIM, HO MEHEee, YeM OIIPEAEICHO
Vpasnsomnieid KoMmanuen [uist mpusHauus nedora (TeXHHYeCKuii 1edoir);

— MOSIBIICHHE TPU3HAKOB OaHKpOTCTBa (corimacHo denepanbHOMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosATeNbHOCTH (OAaHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBAaHHWH OQHUIMAIbHOM
HHPOpPMALINY;

— OITyOJINKOBAHHS B COOTBETCTBHHM C (peaepanabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBOBEIMHU akTamu Poccuiickoit deneparmn nHGopManus o NpocpovKe MCIIOTHEHUS] SMUTEHTOM CBOMX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBaHHE) Yy OSMHUTEHTA/KOHTpAreHTa JIMLIEH3MHM Ha OCYLIECTBICHHUE
OCHOBHOTO BHJa JAEATENBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTJa JIMIEH3US CHAeTCS KOHTPareHTOM
JIOOPOBOJIBHO)/YIPABJISIIONIEH KOMIIAHMM MMACBBIX HMHBECTHIMOHHBIX (oHmaoB [IM®D, mam KOTOPOro
HaxoasaTcs B cocrase [TND;

— OT3bIB (aHHYJIMPOBaHWE) y SMHUTeHTa/KOHTpareHTa nomycka CPO Ha ocyuiecTBieHue
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHWEM CIy4aeB, KOTJa JIMIEH3US CHAeTCS KOHTPAareHTOM
JIOOPOBOJIBHO);

— HaXO0JEHNE KOHTPAreHTa B OJHOM U3 Mpouexyp, IPUMEHAEMBbIX IPU PACCMOTPEHUH Je1a
0 ero OaHKpPOTCTBE B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CJIM JaHHas Ipolenaypa C
OOJIBIION  BEPOSITHOCTBIO IPUBENET K HECHOCOOHOCTH KOHTpareHra oOCIIyKHBaTh (PUHAHCOBBIE
00s13aTeNBCTRA.

— Tekymas w/unu Oyxymass HECHOCOOHOCTh (10 MHEHHWIO YTPaBIAIONIEH KOMITaHUH)
KOHTpareHTa OOCTy)XWBaTh (UHAHCOBBIE  00s3aTENbCTBA, OCHOBBIBAIOMIASICS HAa  OJHOM U3
HIDKENIEPEYHCIICHHBIX KPEAUTHBIX COOBITHI MM UX COBOKYITHOCTH:

— HEWCIIOJHEHHBIE WM OTJIOXXCHHBIE BBIJIATHI TNPOLEHTOB IJIM OCHOBHOTO JOJTa IIO
KOHTPAaKTHBIM 00s53aTEeNbCTBAM (32 MCKIFOUEHHEM IPOMYIICHHBIX BBIILIAT, JOMYCTHMBIX
JIbTOTHBIM MIEPHO/IOM, YKa3aHHBIM B JIOTOBOPE);




— BCTYIUICHME B CWJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa MHCIIOJIHEHUS
00513aTeNbCTBA B CBSI3M CO BCTYIUICHMEM B CHJIYy OTOBOPKH O JIOCPOYHOM HACTYIUICHHH
CpOKa WCIIOJHEHHs JII00Oro W3 JPYrMX aHaJOTHYHBIX 00s3aTesbcTB  (Kpocc-
akcenepanus);

— BCTYIUICHHE B CHJIy OTOBOPKH O JIOCDOYHOM HACTYIUICHHHM CpPOKa HCIHOJHEHHS
00s3aTeNbCTBA B CBS3HM C OOBSABICHHEM [e(oiTa MO JI000MY IPYroMy aHAJIOTHIYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— OTKa3 WX MOPATOPHH, IIPX KOTOPOM KOHTPAreHT OTKa3bIBACTCSI OT COBEPIICHNUS IIIATEXa
WJIN OCTIapPUBAET IOPUANIECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3aLsl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a COo00W OZHOCTOPOHHHWI OTKa3,
OTCPOYKY WM M3MEHEHHE Tpaduka MOorameHus 3aJ0/DKEHHOCTH W/HIM M3MEHEHHE MPOLEHTHOH CTaBKH,
Mperoaraliee MeHee BHITOTHBIE JJIs1 KPETUTOPOB YCIIOBHS;

— IPEJOCTaBlICHHE KPEJUTOPOM YCTYNKH CBOEMY 3a€MIIUKY B CHJIy 3KOHOMHYECKHX
NPUYUH WM JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHUSIMH JTOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI Obl B UHOM ciIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHbBIICHUEM CTaBKH, IPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKOW BCEX MIIM YacTH TUIaTexXel);

— HCYE3HOBEHHME AKTHBHOTO pBIHKA HJIS ()MHAHCOBOTO aKTWBA B pe3ylbTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUYNUTAHHBIX HAOJIOAaEeMbIMU
ncrounnkamMu uHpopMamuu (B T.4. HKO AO HPJl m wHBIX meH MH)OPMAIMOHHBIX
CUCTEM, UCII0JIb3yeMBbIX B HacToAmuX [IpaBunax onpenenenus CHA;

— MHBIE COOBITHS, OTIpeiesieMble Y IPaBIIIOIIei KOMIaHHUEH.

B OTHOIICHHUU (PU3NYECKUX JIUIL:

— NosiBJIeHHE y VYIpasisiouleld KOMIAHUM WH(QOpMAalMK O CHIDKEHUH BO3MOXKHOCTH
¢usnyeckoro nuua oOCIyKHBaTh 00s3aTeNnbCTBa (MOTEpsi pabOThI, CHIDKEHHE 3apa0OTHOM IUIAThl WIIN
MHOTO PacIoyIaraeMoro 10X01a);

— NOsIBJICHHE y  YIpaBisonied KoMnaHud HMHGOpManuu 00  HCIOJHHUTEIBLHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3HMUYECKOTO JINIA;

— TOSIBJICHHUE Y Y IPaBIIAIOIIEH KOMITaHUM HH(OpManuu 0 BO30YKIEHUH YTOJIOBHOTO Jea
B OTHOIICHNH (PU3NUECKOTO JIMIA WA OOBSIBICHUN €TO B PO3BICK;

— HapyIIeHHE CpPOKa HCHOJHEHHS O0s3aTeNbCTB HAa MEHBIIMH CpPOK, YeM OIPEIENICHO
VYnpapnsiomed KOMOaHWM Ui Npu3HaHus Aedonta, HO OONBIIMH, 4eM U NMPHU3HAHHSA JEeOUTOPCKOH
3aJJOJDKCHHOCTH OTIEPAIIOHHOW HAa MEHBIIMH CpPOK, YeM OIpENeNCHO YTPaBIAIOUIeH KOMIAHHWU IS
npu3HaHus AedonTa, Ho OOITBIINHN, YeM ISt PU3HAHUS IeOUTOPCKOH 3aI0JPKEHHOCTH OINIEPAIlMOHHON (IpH
HAJIUYHH 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KACHHS Y IPABIISAIOIICH KOMIIAHUH);

— WuHbIe COOBITHA, OIpejeNseMble YNpaBiAoOlled KoMmnaHued (B 4YaCTHOCTH, HaJU4uue
NPU3HAKOB oOecleHeHus/nedoTa Mo OJHOMY U TOMY K€ KOHTpareHTy B pasHbix [1NO
II0JT YIIpaBJICHUEM Y IIPaBIISAIOIIeH KOMIIAaHHUH) .

O0eclieHeHne 0 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPAreHTy:

— B Cllydac BO3HUKHOBCHHS OOECIIEHEHHS IO OJHOMY aKTHBY OCTaJIbHBIE AaKTHBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUNTAIOTCS 00eCIIeHEHHBIMHY;

— MOPYYHUTENBCTBA U TApaHTUH HaxomsIerocs B aedoiTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

MOHHUTOPHHT PU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHI 1O (MHAHCOBOH OTYETHOCTH - HE TOKE 4YeM depe3 1 Mecsn rocie
MOSIBIICHUS TAaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monrona ans ordetHoctd o PCBY u 1 pa3 B rog
i otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PBIHKY LIEHHBIX OyMar IpOBOAMTCS Ha €)XEJHEBHOM OCHOBE;

— MOHHUTOPHHT MO (PM3MYECKUM JIMLIAM MPOBOANTCS HE PeKe ueM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JJAHHBIM I10 CYJ€OHBIM pa30MpaTesbCcTBaM IPOBOJHUTCS HE PEXeE, YeM pa3
B Mecdll. B ciryuae manoii 3HaunMocTH aktuBa 1o otHomenuto k CHA (menee 0,1% or CHA) u o cymme
(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBapTall.

Brixon u3 cocrostHust o0eclieHeH!s. Y IpaBIIsiomasi KOMIaH!sI UMEET IPaBo MPEKPAaTUTh CUUTATh
33JI0JDKEHHOCTh 00CCIIEHEHHOH (JaHHOe JeWCTBHE [OJDKHO OBITh 00OCHOBAaHO MOTHBHPOBaHHBIM
CYyXXJEHUEM YIIpaBJIsItolIe KOMIIAHUH):

— B Cllydyae IPEeKpaIleHus MPUBEIIIEr0 K 00ECIIEHEHHIO HAPYIICHUS IOPOTOBBIX 3HAYCHHUN
(hMHAHCOBBIX MTOKa3aTelel B TeUCHHUE ABYX KBapTAJIOB;

— B CIlyyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOTAAa HOBBIE AaKIIMOHEPHI CYIIECTBEHHO
YIIy4IIaloT OLEHKY BO3MOXKHOH ITOAICPKKH 3aeMIIHKa/KOHTPAreHTa,;

— B CIy4ae IIONydeHHWS HWHGPOpPMAIMM O TPEKpaleHHH CyneOHOT0/yroJoBHOTO
IpeciieIOBaHUs 3aeMIIMKa/KOHTpAareHTa MyTeM OIpaBJaTeIbHOI0 NPUToBOpa JMOO NpEeKpalleHus jena.
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[Ipu sTOM B Cilydae MHPOBOI'O COTJIALICHUSI MEXIY 3a€MIIMKOM/KOHTPAar€HTOM M HCTIOM Y IIPaBIISIOIIAs
KOMITaHHMS 00s13aHa ITPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHHS C YUETOM M3BECTHBIX WJIM IIPEIIIONIaracMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciyuae, ecnu cripaBeisinBasi CTOMMOCTD aKTHBA OIPEIeIsiach HA OCHOBAHUM OTYETa OLICHIIHKA,
COOTBETCTBYyIOIIEro TpeboBanusM DenepanbHoro 3akona "OO WHBECTUIMOHHBIX (hoHIaX", MPUHSATHIX B
COOTBETCTBHH C HUM HOPMAaTUBHBIX akTOB, Yka3aHus Ne 3758-V u Hactosmux [Ipasun onpenenenus CHA
JO JaTsl BO3HMKHOBEHHS IIPU3HAaKOB OOECIIEHCHWS aKTWBa, YMPABIAOIAs KOMIIAHWS HE BIIPaBe
UCTIONB30BaTh TAKOW OTYET ONEHIIMKA ISl ONpEACNEHHs TEKylIeH CIpaBeIIMBON CTOMMOCTH 0e3
KOPPEKTHPOBKH. YTIPaBJIIONMIAs KOMIIAHUS B CPOK, He mpeBbimatomuid 10 pabounx mgHel (ecmu MHOH CpoK
HE TPEIYCMOTPEH B OIMCAHWH OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYLIECTBHUTH
BHEITAHOBYIO NEPEOIECHKY akTWBa. JlaTa, IO COCTOSHHIO HAa KOTOPYIO ONpPENEISeTCS HOBAasl OLCHKA, HE
JIOJDKHa OBITh paHee JaThl BO3HHKHOBEHHS COOBITHS, Bexyliero Kk obOecueHeHHro. J[o maThl mepeoreHKn
CIpaBeINBas CTOMMOCTb KOPPEKTUPYIOTCS C YIE€TOM TPeOOBaHMUIT HACTOSIIIETO ITyHKTA.

B ciydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPaBJIAIONIAs KOMITaHUS
odopmisieT BHYTpeHHHMH TOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYUU
NPU3HAKOB OOECIEHEHNs M O0OOCHOBaHMS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTh aKTHBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBEJICHUS 00 aKTHBE, CIPaBEUINBAsi CTOMMOCTh KOTOPOTO MOJIEKUT 00ECIICHEHHIO;

— uHGOpMAaLMIO O BBIABICHHOM IIpU3HAKe OOCCHEHEHHS C YyKa3aHHEM HCTOYHHKA
nH(popManuy mwim o GakTe MPOCPOUKH 00S3aTEIBCTBA;

— uH(opManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KOA()(UIHEHTOB I pacueTa (B CIydae X HCHOJIB30BaHUS);

— uHQOpMaLMI0O O HAINYMK OOOCHOBAHHBIX MNPUYUH HE IPOBOAUTH KOPPEKTUPOBKY
crpaBeNIMBOI cTouMocTh akTUBOB [1M® B ciiydyae Hanuums odecriedeHus.

VYnpasnsomas KoMmmaHus yBenomisieT Crenuanu3MpOBaHHBIM AEMO3UTApHM O HACTYIUICHHHU
HEraTUBHOTO COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS IO CUCTEME IEKTPOHHOTO JTIOKYMEHTO000pOTa
HE MO3/Hee paboyero JHs, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJIAIONICH KOMITAHHUEH TaKOTO COOBITHS.

[lepeueHpb HOCTYMHBIX HICTOYHUKOB!

— ounmansHble calThl B MH()OPMAIMOHHO-TEIEKOMMYHHKAIIMOHHON cetn «MHTepHeT»
Banka Poccun (http://www.cbr.ru), ®HC Poccuu (https://egrul.nalog.ru), areHTcTB, YHOIHOMOYEHHBIX
pacKpbeIBaTh WHPOPMALIIO HA POCCHHCKOM phIHKE IeHHBIX Oymar (MH(bopMmarmonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouunanusi 3amuThl HHPOPMAIMOHHBIX TpaB uHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonnoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KOpIopaTuBHO# uHpopMarum» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH HH(DOPMAIUH
«ITPAVIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeiTus ~ umHpopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), WupopmanuoHHbIi
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https://Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATEIBHOCTH IOPUIMYECKUX JIHIL,
MHJMBHIYaJIbHBIX NpPEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrensHocTH (Dempecypce)
(https://fedresurs.ru), Enunoro denepansHoro peectpa cBemenuit o  OankporctBe (EDPCB)
(https://bankrot.fedresurs.ru), HamuonaneHoro pacuernoro aemo3utapust  (https://www.nsd.ru/ru/),
JIeONTOpa/KOHTPAreHTa, PEWTHHTOBBIX  areHTCTB, | OocynapCTBEHHBIH  HMHGOPMAIIMOHHBIH  pecypc
Oyxranrepckoii (hunancosoii) oruerHoctu (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTaBIsIeMble 1eONTOPOM/JOIDKHUKOM Y IpaBJIsionIen
KOMITaHHH.

— MOHUTOPHHT MIPU3HAKOB OOECIICHEHUS NMPOBOIUTCS Ha Kaxayro maty pacdera CHA. B
cilyyae, €ClIM TpU IPOBEICHHH MOHHMTOPHMHIA CTAHOBUTCS JOCTYIHOM WHGpOpMalMs O IpU3HAKax
o0ecIieHeHHsI, CIIPaBEAINBAsl CTOUMOCTh IIEPECUUTHIBACTCS HA Ty K€ JaTy. MOHHTOPHHT NPOBOJUTCS 10
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpPbI€ CTaHJAPTHO HCIIOJB3YIOTCS HA PBIHKE B OTHOIIEHHUH
JTAaHHOTO BHZa KOHTPareHTOB U SMUTEHTOB.

IMpn stom, ecnu y VYmpaisdomeld KOMIIAHMM Ha MOMEHT NpOBEAEHHS TECTHPOBAHMS Ha
obeclieHeHHE MMeeTcsl oOeclieyeHne, Ha BECh WM OOJBIIMHA pa3Mep, 4YeM pa3Mep CHpaBeUIMBOM
CTOMMOCTH olleHuBaeMoro axkTtuBa IIM® (B Buzme 3ayiora, NMOpPyYMTENbCTBA, T'apaHTHH, 00s3aTENbCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEeHHOTO aKTHBa
HE MPOMCXOAUT. YCIOBUE MPUMEHSETCS TOJBKO B CiIydae, KOTJa CIpaBeJInBas CTOMMOCTh 00ecHeYeHus
paBHA WM TPEBBIIIAET pa3Mep CIPaBEIITUBON CTOMMOCTH OIICHHBAEMOTO aKTHBA.

[Topsimok OLeHKH CIIpaBeIMBOI CTONMOCTH 00eCTICUeHUS:

— CrpaBemnBasi CTOMMOCTh IIGHHBIX OyMar, TEpelaHHBIX B 3aJloT, OIpeneisercs B
COOTBETCTBUHU C MOJIOKeHUsIMU ITyHKTa 5 Paznena |1l macrosmux IIpasum;

— CrpaBeBasi CTOMMOCTG ITOPYYUTEIHCTBA OIIEHUBAETCS B COOTBETCTBHH C METOIUKO,
npuBeneHHoON B [Ipunoxxenun 4 x HactosmuM Ilpasunam;



https://bo.nalog.ru/

CrpasenBasi CTOMMOCTb TapaHTHH OIIPENENIAETCsS B pa3Mepe CyMMbI TaKOl rapaHTuu ¢
Y4€TOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPAreHTa B COOTBETCTBUU C METOAUKOMH, NPUBEAECHHON B
ITpunoxenuu 4 x HactoauuM IIpaBunam;

CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKEHUIMH NoanyHKTa «[Ipouast neduropckast 3a10JDKEHHOCTRY yHKTOB 3-14 Paznena 111, mynkra 13
Paszpnena III nacrosmux IIpaBui.

3. JleHe:kHbIe CpeJACTBA HA CYETaX, B TOM 4YHCJIe HA TPAH3UTHBIX, BATIOTHBIX
cYeTax, OTKPBITHIX HA ynpasJjsiiouryo komnauuio LY. IN®

Buabl aktTnBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM 4UCNEe Ha TPaH3UTHLIX,
BaJ/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasnswwyw komnaHuio A.Y. MNO,
TOProBo-KAMpuHrossle cyeta B HKL

Kputepun [Jata 3auncneHns  AeHeXHblX CpeaAcTB  Ha  COOTBETCTBYHOLLWUMA
nprU3HaHUs 6aHKOBCKWNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BasOTHbIA) HAa OCHOBaAHUMU
BbIMNCKM C YKa3aHHOIo cyeTa.
Kpnrepunn e [laTa WCNONHEHUS KPeaAWTHOW opraHm3aumenn o6s3aTenbCcTB Mo
npekpawjeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;
npu3HaHus e [ata peweHns baHka Poccmm 06 o0T3biIBE AuueH3nn HaHka
(OeHexHble cpeacTtBa nepexogsT B CTaTyCc npoyen nebutopckon
3a[10/KEHHOCTN);
e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, pacKpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 NuKBMAaaumnm 6aHka).
CnpaBegnuBasi | CnpaseanneBas CTOMMOCTb AEHEXHbIX CPeACcTB Ha cyeTax, B TOM 4yucne
CTOMMOCTbD Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YNpaBASOLWYO
koMnaHuto A.Y. TMNO® onpenensetca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaHuo 4.Y. NMNO.
CnpaseanuBas CTOMMOCTb OnpeAensieTcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTns, Beayuero Kk obecueHeHnto (Ilpunoxenue 4).
Hdarta M | Cnncok obwmx cobbiTviA, NpuBOAAWMX K oO6eCueHeHulo, yKasaH B
cobbiITHSA, MpunoxeHun 2.
npumBogswne K
obecLieHeHHro

4. Ilpu3HaHue U OLIEHKA 1eN03UTOB
Kpurepuu npusHanus:
- C JIaThl 3a4MCICHUS JACHEKHBIX CPEJCTB BO BKJIAJ HA OCHOBAHWHU BBINUCKH C YKa3aHHOTO

- C IaThl NEPCYCTYNKHU IIpaBa Tp€6OBaHI/IH O BBIIUIATC BKJIaAa W HAYMCIICHHBIX IMPOLEHTAaX

Ha OCHOBaHUU AOTrOBOpaA.

KpnTepun npexkpanieHusi Nnpu3HAHUS:
- C JaThl WCIOJHEHUS KPEeIWTHON OpraHm3amuel o00g3aTenbCcTB MO BO3BpaTy BKIazna

(BO3BpAT ¢ JETO3UTHOTO cUeTa CyMMBI BKiIaia Ha cueT [T ® neHexHbIX CPEeNCTB);

- C IaThl IEPCYCTYIKU IIpaBa Tpe6OBaHI/I${ O BBIIUIATC BKJIaAa W HAYUCIICHHBIX IMPOICHTAX

Ha OCHOBAHUH JOTOBOpaA.

- nmata BHeceHus cBepeHumii B EI'PIOJI o mpexpameHun AEATEIBHOCTH KpPEIUTHOW

OpraHu3alivu B MOpAAKE, YCTAHOBJIICHHOM ,HCfICTByIOHIHM 3aKOHOAATCJILCTBOM, B ClIy4yac €€ JIMKBUAAIIUU;
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- JaTa pCeUICHUSA banka Poccun 00 0OT3EIBE JIMIOCH3UU erILI/ITHOﬁ OopraHuzanu Ha
0(1)I/IIII/IEU'ILHOM caiite banka Poccun (CyMMa JACMO3UTa MNPHU3HACTCA B AKTUBE «IIpovasd ,HC6I/ITOpCKa$I
3a}_'lOJ'DKeHHOCTI)>>).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Iopsaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpPOKa €ro IIOJHOTO MOTalleHHS,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIIeHHS BKJIAZA «I0 BOCTPEOOBAHUY;

- €CJIM CpPOK ToramieHus aeno3ura He 6omee 1 (OmHoro) roxa (a mmeHHo He Oonee 364
JHEH B MOMEHT €ro TPM3HAHWS) W CTaBKa 110 IEMO3UTY COOTBETCTBYET PBHIHOYHOW JIMOO HAXOMUTCSA B
JManasoHe, OMPEICICHHOM C YY€TOM BOJIATHIILHOCTH PHIHOYHBIX CTABOK HA TOPHU30HTE 3 MecsIa ¢ YIeTOM
MOCJIEIHEN paCKpPBITON CTaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTA MPU3HACTCS PABHOM OCTATKY JICHEKHBIX CPEJCTB BO BKIAJC,
YBEJIIMYCHHOW HAa CYMMY MpPOIICHTOB, PACCUMTAHHBIX 10 COCTOSHHUIO Ha KaXIbld paboumii IeHb (mara
OIICHKH) IO CTaBKE, MPEIyCMOTPEHHON IOTOBOPOM Ui YIACPKAaHUS JCHSKHBIX CPEICTB BO BKJIAIC B
TEYeHNEe MaKCHMAIIFHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonaruibHOCTH PBIHOYHBIX CTABOK OMPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUE (U)

E[=1(f§|uui_mz
e
rae:

Foww; - CPEIHEB3BELICHHBIC IIPOLCHTHBIE CTABKH 110 IIPUBJICYEHHBIM KPEAUTHBIMHM OPTaHU3alUsAMU
BKJIaJaM (#eno3uTaM) He(UHAHCOBBIX OpraHM3aluii B pyOJIsIX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit denepanuu Ha COMOCTaBUMBIM CPOK (CONOCTaBUMBIM CPOK — CpOK, OCTaBUIMHCS Ha JaTy
OLICHKH JI0 TOTallIeHUs OLIEHMBAEMOT'0 JIE03KTa), pacKpbiBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpeqHEB3BEIIEHHAs CTAaBKA 10 JIEMO3UTaM), OIPEACICHHBIE B COOTBETCTBHHM C DPa3BEPHYTOH
IIIKAJIOH, 3a MOCICIHUE 3 MecsIa,

Tew — CPeAHEe apu(pMETHYECKOEe CPEJAHCB3BELICHHBIX CTABOK 10 ACMO3MTAaM 32 IOCICAHHE 3
MecsIa.

Jluamna3oH, onpenenEéHHbIN C y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa TOPU30HTE 3 MecsIa C
YUETOM MOCIIEIHEH PACKPHITON CTAaBKH, pACCYMTHIBACTCS 1O hopMyIie:

[?'f:lhm noen — O) = Ty = '::?ilhlu aoen + 0

B uHpIX ClIydasaXx CrpaBejinBasg CTOUMOCTH ACTIO3UTa ONPEACIIACTCSA MO MCETOAY HpI/IBeI[eHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IHO)KeHI/IC 1) C UCHOJIb30BAHUEM CTABKH AHUCKOHTHUPOBAHUA, paBHOI>'I
prHO‘iHOfI CTaBK€.

B CJIy4a€ BHCECCHUA W3MCHCHUH B YCJIOBUA AOTOBOpa B YaCTU OIPCACIICHHUA CPOKa ACTO3UTA,
MaKCHMaJIbHBIN CpPOK B LCJIAX BBI60pa MCTOJAa OLCHKU OIPCALIIACTCA B COOTBETCTBUM C HM3MCHCHHBIM
CPOKOM JACTO3H1Ta, ,Z[eﬁCTByIOH.[HM Ha AaTy OUCHKH, IPUYEM HAKOIIJICHHUE CPOKa ACTIO3UTA HE HPOUCXOAUT.

IMopsaok onpeneneHusi poIHOYHON CTABKU:

PriHOUYHAsS cTaBKa ONpeAeNsieTCs TI0 COCTOSTHUIO Ha KaXKIbIi pabo4mii eHb (J1aTa OLEHKH).

B kauecTBe pBIHOYHON CTaBKM UCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOICHTHAs CTaBKa 110
MPUBJICYCHHBIM KPEIUTHBIMUA OpPraHU3aIMsIMA BKIaaaM (Jaeno3utamM) HE()UHAHCOBBIX OpraHU3aluil B
pyOsiiX W HMHOCTPaHHOM BamoTe B HeoM 10 Poccuiickoit ®exepanud Ha COMOCTABUMBINA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH O IOTAICHUS OIICHMBAEMOTO JIETO3UTa),
packpeiBacMast Ha odumuansHOM caiite bamka Poccuu! (mamee — cpenHeB3BEIIEHHAs CTaBKa IO
JIETIO3UTaM), OTpeeICHHAs B COOTBETCTBHH C Pa3BEpPHYTOH MKamoi. B ciydae BHeceHUs W3MEHCHHU H
JIonoHeHud B Hactoswmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKM JJs aKTHBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHIIy W3MEHCHHWH W JONOJHEHWH B Hacrosiue [IpaBmia
HOBAas pbIHOYHAs CTaBKa MPUMEHSAETCS C AaThl BCTYIJICHUS B CHUIIy U3MEHEHUI U IONOJHEHUI B HACTOSIINE
IIpaBuna. Ecim mocnennsst packpwitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JETO3UTaM
paccunTaHa paHee, 4eM 3a MeCsSII J0 NepPBOHAYAILHOTO MPU3HAHUS WU JAThl OLIEHKH, a TAaKXKe B Clydae
W3MEHEHHUsl KitoueBoi cTtaBku banka Poccum mocie mepBOHAYanbHOTO TPW3HAHUA, IS OIpPEISICHHS
PBIHOYHOHM CTaBKU IO pyOJIEBOMY ACTIO3UTY HPUMEHSETCS CIIeTyIONINI TOIX0M:

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKiIanam (mermo3uraM) (GH3MYECKHX JUI[ U He(UHAHCOBBIX OpraHu3anuii B menoM mo Poccuiickoit dexepanuu B
pyomsx, nomnapax CIIA u eBpo.
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- KIroueBass craBka banka Poccuum, peiictBoBaBmias B Mecsie (T.e. CpeAHss 3a
KaJIEH/IApHBIA MECSIIT), 38 KOTOPBIH ONpe/esieHa CpeIHEB3BELICHHAsT CTABKA 110 JICMO3UTaM, CPABHUBAETCS C
KIIFOUeBO# craBkoit banka Poccuu, neiicTByromeil B MecsIie MEPBOHAYAIBLHOTO MPHU3HAHUS/C M3MEHECHHOMN
KiroueBoi ctaBkoi banka Poccuu;

- ecnu KioudeBas craBka banka Poccun He m3MeHWsIach A0 MOMEHTa IMEPBOHAYAIBHOIO
MPU3HAHUA, B KAa4eCTBE PBIHOYHON CTAaBKHM MNpPH IEPBOHAYAIHHOM IPH3HAHWUHU/TIOCIIE TEPBOHAYAIHHOTO
MIPU3HAHUS IPUMEHSETCS MOCIEIHASA PACKPbITasi CPEJHEB3BEILEHHAS CTaBKa 110 ACTIO3UTaM;

- ecnu KiodyeBas craBka banka Poccum w3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MePBOHAYAIFHOTO IPU3HAHI), PRIHOYHAS CTaBKa OIpeelsieTcs mo GopMmyre:

r()ILCp.prH.:rcppBIH4+(KC}14O._KCCp.); rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PHIHOYHOM IIPOLICHTHOM CTaBKU;

Tcp.pwn. - CPEIHEB3BEIICHHAS NIPOLICHTHAS CTAaBKA 110 NIPUBJICYEHHBIM KPEJUTHBIMU OpraHu3alusIMu
BKJIaJlaM (Jermo3uTaM) He(h)MHAHCOBBIX OpPraHM3alluil B PyOIsiX, MyOJMuKyeMas Ha O(UIMATBbHOM CaiTe
Banka Poccuu, 3a Mecsi, Hanbomnee OJM3KHHA K JaTe ONCHKH, MO JCTIO3UTaM CO CPOKOM MPUBJICYCHHS,
MOMAJAOLIUM B TOT K€ UHTEPBAJI, YTO U CPOK, OCTABLIMIICS Ha JaTy OLIEHKH /10 NOTAIIEHHs OLEHUBAEMOTO
JIETIO3UTA;

KC,.o. - kimtoueBas craBka L{b P®, ycraHoBNeHHAS Ha JaTy OICHK;

KCoqp. - cpemuss ximtoueBast craBka banka Poccun 3a kaneHmapHBIH MecsIl, 3a KOTOPHIH OpeaesicHa
CTaBKa T'cp poin.-

Cpenusisi 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccunteiBaetcs mo hopmyie:

_ YREG =T
. T .

rae:

T — xomu4ecTBO JHEH B KaJCHIaPHOM MECAIE, 32 KOTOPBI pACCUMTHIBACTCS MPOLCHTHAS CTABKa,

EC; — xmoueBas craBka banka Poccun, feficTBOBaBIIas B i-oM Ieproie KaleHIapHOro MecsIa,

T, — KonmuecTBO AHEW KalCHIAPHOIO Mecsla, B TEYCHHE KOTOPBIX NEHCTBOBANA MPOICHTHASI
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIIOTE PACKpbITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOIJIEKHT KOPPEKTUPOBKE HA M3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccun.

Cpennsis 3a KaleHIapHBIA Mecsl KirodeBas cTaBka banka Poccun, onpezpensieMass pacyeTHBIM
IMyTEM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOM.

CnpaseuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYMS IPU3HAKOB 00ECLICHEHHS ONIPEAEISIETCS C
Y4€TOM KOPPEKTUPOBKU B COOTBETCTBHU C MOPSAKOM, NMpeTycMOTpeHHbIM [Ipunoxenuem 4.

Iopsinok onpeaeneHus: 1 KOPPEKTUPOBKH /ICHEKHBIX MOTOKOB:

JleHexxHbIe MOTOKH, BKIII0YAst IPOLIEHTHBIN T0XO0/l, PACCUUTHIBAIOTCA B COOTBETCTBHH C YCIOBUSIMHU
JIOTOBOpPA, HMCXOIS W3 JOMYyINEHHs, YTO JEHEKHBIE CPEJCTBA YJEPKUBAIOTCA BO BKJIAJE B TEUCHUE
MaKCHMAaJIbHOTO CPOKa, MPEAyCMOTPEHHOI'O 0TOBOPOM, U OyIyT BO3BPAILAThCsl CBOEBPEMEHHO, IIPU 3TOM
JIaTOI IEHEXKHOTO MOTOKA CYUTAETCS] MUHUMAJIbHAS /1aTa, B KOTOPYIO BO3MOKHO IOCTYIUICHHE JAEHEXHBIX
CPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-Or0 IepHoja (3a HCKIIOYEHHEM CIy4aeB JIOCPOYHOTO
MOTAIIEHHs OCHOBHOTO JI0JITa).

I'padmk neHEXHBIX TOTOKOB KOPPEKTHPYETCS B Cilydae BHECEHUsS] M3MEHEHHUH B IOTOBOP, a TaKkKe
B CIIy4ae U3MEHEHHsI CyMMBI OCHOBHOTO JI0JITa.

5. Hpu?.ﬂaﬂne U OII€CHKA ICHHBbIX 6yMar, B T.4. JCIIO3UTHBIX CepTI/I(l)I/IKaTOB

MoMeHTOM MEepBOHAYAIFHOIO MPU3HAHMA IIEHHBIX OyMmar siBisieTcss MOMEHT mepexona k DoHxy
nmpaB COOCTBEHHOCTH Ha IIEHHYI0 Oymary Oymary (3a HCKIIOYeHHEM MeHHBIX OyMar, MepeJaHHbBIX II0
cIeJKaM, COBEpIIacMBIM Ha BO3BPATHOH OCHOBE, IPH COXPAHCHWH KOHTPAICHTOM IIO CHENKE 3a cOo0o0it
3HAYHTEIHFHOW YaCTH BCEX PUCKOB W BBITOM, CBS3aHHBIX C BIAJCHUEM IEHHBIMH OyMmMaraMu — CHCIKU
PEIIO), a umeHHO:

- €CITM [IeHHasl Oymara IoJUIS)KUT YUeTy Ha cUeTe JIeIO - JaTa 3a4iCiIeHUs IEHHOW Oymaru
Ha CUeT JeTNo, OTKPBIThIN Ympasistomeid kommanuu J1.Y. [IM® B CnenmanuszupoBaHHoM Jlemo3utapuw,
MOATBEPKIEHHAs! COOTBETCTBYIOIIEH BBIIMCKON IO CYETY JETO;

- eclIi JTOKyMEHTapHbIe IIeHHBIe OyMarm He IMoJUIeaT ydeTy Ha cueTax Jemo (3a
WCKJTIOYEHHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHor Oymarum [IM®, ompeneneHHOW B
COOTBETCTBHH C YCIOBHSAMH JIOTOBOPA M MOATBEPIKICHHON aKTOM MpHeMa-Tiepeladyr [IeHHbIX OyMar;

- [0 JIETO3WTHBIM cepTU(UKaTaM - Jara 3a4iCICHHUS BO BKIAJ (JEMO3WT) ICHENKHBIX
CpPE/CTB, OATBEPIKCHHAs BBIITUCKOM CO cyeTa 1o BKIay (IETO3MTY) WIN C AaThl MPHUOOPETEHUs TAKOTro
cepTH(UKaTa MIOATBEP)KICHHON aKTOM,;

MoMeHTOM TMpeKpallieHus TNpH3HAHUS I[IeHHOH Oymarum sBIsieTcsi Jara Iepexoja IpaBa
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COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- €CIlM 1IeHHast Oymara, MOJUIe)KHT y4YeTy Ha CueTe JEIO - Jara CIHCaHHs LIEHHOH Oymaru
€O cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IM® B CrnennanusupoBanHoM Jlenosutapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBINMUCKOM MO CUETY JeTo;

- €Cll JIOKyMEHTapHble IIeHHble OyMmMard He TOoAJexaT YdYeTy Ha cueTax Jerno (3a
HCKJIFOYCHUEM JETIO3UTHBIX CepTH(HKATOB) - ¢ JaTHl mepenadn neHHoi Oymaru [IN®, onpenencHHON B
COOTBETCTBHH C YCIOBHAMHE JOTOBOPA M IMOATBEPKICHHON aKTOM IpHeMa-Tiepeiavn IICHHBIX OyMar;

- M0 JETO3WUTHBEIM cepTh(UKaTaM - Jara CIHHCAaHUSA C BKJIAAa (AEMO3MTa) IEHEKHBIX
CPEICTB, TOATBEPIKICHHAS BBIMUCKOW CO cYeTa M0 BKIANy (IETO3UTY), WM C AATHl CIIMCAHHUA TaKOTO
cepTUudUKaTa, IIOATBEPKICHHON aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBmpmanmu - ¢ AaThl
3aIMCH O JIMKBUAIWY SMHUTEHTA (IOIy4eHUs] HHPOPMAIMHU O JINKBUJIALNY YMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymaru — Ii€Ha, OIpeNelieHHas C IOMOLIBI0 MOJenei,
yKa3aHHBIX B pa3zene «Moenn oleHKN CTOMMOCTH IIEHHBIX OyMary.

CnpaBeuinBasi CTOMMOCTb JI0JIeBOW LieHHOW Oymarm mpusHaercst paBHod 0 (Homb), B cimydae
odurmansHOTO OITyOJIMKOBaHMSI cOOOIIEHHs O OaHKPOTCTBE YMHUTEHTA IIEHHON Oymaru - ¢ JatThl
opHUIHAIEHOTO OIMYyOIMKOBAHUS TAKOTO COOOIIEHMS 3a MCKIIOYCHHEM CIy9YaeB HAWYMS IICH aKTHBHOTO
pBIHKA MO0 TaKUM OymaraMm JuOO OTYeTa OICHIIHMKA, COCTABICHHOTO Ha JaTy IOCNE Hadajia Ipolecca
0aHKpPOTCTBa COOTBETCTBYIOUIM TpeboBanmsM PexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHAAX'",
MPUHATBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKTOB, YKazaHusd Ne 3758-V u nacrosuumx [IpaBun
onpeznenenust CHA.

3aJ0JDKEHHOCTh 110 CAEIKaM C IIeHHBIMM OyMaramu, 3aKiIOYeHHbIM Ha ycioBusix T+ (mpu
HCCOBIIAACHHUU AAThl IIOCTABKH LICHHBIX 6yMar, onpe/:[eneHHOﬁ YCJIOBUAMH JOTr0OBOpa € ﬂaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA 110 MOKYIKE/TIPoiaXke IIeHHbIX OyMar):

— B KauecTBe aKTUBa/00j3aTeNbCTBAa IPHU3HAETCAd B JaTy 3aKJIIOUCHUS JOTOBOpa IO
npuoOpeTeHnIo (peanu3alyy) [EHHbIX OyMar, B JaTy HalpaBlICHHs IOATBEP)KICHUS HA YydacTHE B
KOPITOPATHBHOM JEHCTBHHU (aKIenT oepThl) B CAyYae, €CIIM YCIOBHS HCIIOJHEHUS OQepPThI OMPEACICHbI U
HEU3MEHHBI JI0 JaThl UCIIONMHEHUS 0()epPThI

VY CI0BHS ONPEAEICHHOCTH H HEM3MEHHOCTH OIIPEACIIAIOTCS CISIYIOIUM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oTo3Bana YK J1.Y. I[TU®D;
2. KonmuecTBo BBIKyIIaeMbIX IIEHHBIX OyMar H3BECTHO M HE MOXKET OBITh H3MEHEHO;
3. Ilena BbIKyIIa OmpeeNeHa U He MOXET OBITh H3MECHEHA.

— TIpeKpalaer cBoe NMpH3HAHME B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEeHHbIE OyMaru
MOATBEPKJICHHAS BBIMUCKOH 10 CUETY JIETIO.

CnpageinBasi CTOMMOCTb 32/I0JDKEHHOCTH IO CAEJIKaM C LIEHHBIMU OyMaram, 3aKitoueHHbIM Ha
ycnoBusix T+ ompezensieTcs B pasMepe pasHHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LIECHHOW Oymarw,
SIBJISIFOLIENCS] TPEMETOM CHEJIKM W CYMMOHM CJENKHM B BAJIIOTE CHCIKH, NPHBEACHHONH K pyOiro mo
TEKYILIEMY KypCY BaIrOTBI.

[lpy onpeneseHUH CHPaBEUIMBOM CTOMMOCTH 3aJ0JDKCHHOCTH MO CIEJKaM C OOJNHMIalHsMH,
3aKJIIOYSHHBIX Ha YCIOBUAX T+, cripaBeuiiBas CTOMMOCTD OOJIUIAUi, SIBISIOMMXCS IPEAMETOM CIEIIKH, C
JaThl 3aKJIIOYEHHs CHEJKH JO JaThl MEepexoja MpaB COOCTBEHHOCTH Ha ICHHBIE OyMard, €XeIHEBHO
ompenensiercs 6e3 yyeta HAaKOIUICHHOTO KyIIOHHOTO J0X0/a, OIPEeICHHOr0 Ha AaTy pacyera Mo CHIEIKE B
COOTBETCTBHH C YCIOBHUAMHE CIICIIKH WM IIPaBUJIAMU OPraHU3aTopa TOProB.

B ciydae  TONOXHUTENBHOH  pasHHLBI, CACNKA  IPH3HAETCS B COCTaBE  aKTHBOB
(mebuTopckas 3aJ0MKEHHOCTD) Y TIOKYIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
NpoJaBLia, OTPHULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAueHHs OTOM pa3HUUBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 33/10JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

ITo norosopam mpsimoro PEITIO (mpopaBiiom 1eHHBIX Oymar mo nepBod wactu jgoroBopa PEITO
ABysieTcs ynpasiomas komnanus [1.Y. @onna):

- Obs3atennpecTBa POHIA 110 BO3BpATY JAECHEKHBIX CPEJCTB, MTOJIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;

- Llennsle Oymaru, nepenannsie @oHIOM 1O MIEpBOit yacTu gorosopa npsimoro PEITO.

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

- JebuTopckas 3a0JDKEHHOCTD K MOTyYeHHIO TIepeTaHHbIX JEHEKHBIX CPEJCTB MO IIEPBOU
gacTu foroBopa oopatnoro PEITO.

- 00513aTeJICTBO IO 0OpPAaTHOMY BBIKYITy IIEHHBIX OyMmar, IOJIlydeHHBIX 110 TIEPBOH 4acTH, U
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pCaTM30BaHHBIX O MOMEHTA UCIIOJIHEHHS IT0 BTOPOI 4acTH oroBopa oopatHoro PEIIO.

Kpurepun npusHanus/npekpanieHne NpU3HaHusl:

Horosop npsimoro PEIIO, 3aknroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusHaercss kpeautopckas
3aI0JDKEHHOCTh B CyMME IIONYYCHHBIX [EHEXHBIX CpeACTB 10 TMepBoit dwactu mporoopa PEIIO,
YBENMYCHHAass Ha CyMMY IIPOILIEHTOB, pAacCUMTaHHBIX Ha pgary omnpeaeneHus CYA mo craBke,
TPEIyCMOTPEHHON JOTOBOPOM/OHPIKEBOH CHCIKOI;

- Ha JaTy HUCHOJHEHUS BTOpod uactu poroBopa PEIIO mpomcxomuT mpexparieHne
MPHU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEXKHBIX CPEICTB O MEPBOil yacTH. B
Cilydae €CIIi MCIOJHEHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, MO JaTOM HMCHONHEHHS BTOPOH YacTH,
NpUHAMAeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKH MM OIUIAThI;

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

JoroBop obpataoro PEIO, 3akno4eHHbIH Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCIONHEHHs mepBoid dactu poroBopa PEIIO mpmsHaercs medutopckoit
3aJI0JUKEHHOCTB B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenaHHbix @oHI0M MO MepBOi YacTH IOT0BOpa
PEIIO, yBennueHHOW Ha CyMMy IIPOLEHTOB, PAacCUMTaHHBIX Ha naty ompexaeneHuss CYUA mo craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OHMPIKEBOH CIEIKOIA;

- MpU3HAHUE [EHHBIX OyMar, MONydYeHHBIX Mo TepBoii dactu moroBopa PEIIO, He
MPOUCXOJUT;

- Ha JaTy HUCHOJHEHUs BTopoil uactu poroopa PEIIO mpoucxomuT mnpekpalieHue
MpU3HAHUS IeOUTOPCKON 3aI0JKCHHOCTH KOHTpareHTa mo gorosopy PEIIO;

- Ha naty cnucanus co cuera JIETIO neHHbIX Oymar, MOTy4eHHBIX 10 JOTOBOPY 00paTHOIO
PETIO (Tonpko B ciydae, ecii Ha MOMeHT cnucanusi co cuera JIETIO meHHbix OyMar mo cueikam
KosmyecTBO npu3HaHHbIX B [1IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTa HCIOJHEHHsS IO BTOPOM
4acTH, Ipu3HaeTcs 00s3arenscTso [1M® no mprodpeTeHnto Takux IEHHBIX OyMar AJisl HCIIOJIHEHUS! BTOPOH
yactu cnenku obparHoro PETIO.

CrpaBeyinBasi CTOMMOCTb.

CrpaBe[uiBasi CTOMMOCTb KPEAUTOPCKOH/AeOUTOPCKOM 3amoinkeHHOCTH 1Mo noroBopam PEIIO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO IOYUYEHHBIX/TIEPEIAHHBIX JACHEKHBIX CPEICTB IO MEPBOM YacTH
noroeopa PEIIO no MomeHTa ucrnonHeHuss BTopoil dactu aporoBopa PEIIO ¢ yueToM npoueHTOB,
MOJISKAIIHMX MTOJY4YEeHHIO/yIIJIaTe B COOTBETCTBHH C yciIoBUsiMu JoroBopa PETIO.

Ecnu cromMocTs 1ieHHBIX Oymar mo BTopoif yactu porosopa PEIIO ckoppexkTupoBaHa Ha CyMMY
BBIIJIAT JOXOJOB IO IIEHHBIM OymMaram, mepemaHHbpiM 1o goroopy PEITO, wiu CymMMy HMHBIX BBIILIAT,
ocyllecTBIIsieMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/oKeHHOCTH 1o goroBopy PEIIO  ocymiecTBsieTcss € yd4eToM
COOTBETCTBYIOIIMX BBIIJIAT.

CrpaBe/uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TeYeHHe Nepuoda OT JaThl MCHOJHEHMs nepBod yactu porosopa mnpsimoro PEIIO no naTel ucnoiHeHHst
BTOpoid wactu moroBopa PEIIO kaxaprii paboumii IeHb ONpENeNseTcss B COOTBETCTBHU C pPa3ieioM
«Mojieny OIICHKH CTOMMOCTH LIEHHBIX OyMary.

CropaBeyinBas crouMocTh oOs3arensctBa [IMI®P mo mpuobpereHHro LEeHHBIX Oymar, paHee
MOJIYYEeHHBIX IO JoroBopy obpataoro PEIIO u peaqn30BaHHBIX 0 MOMEHTA HMCIOJIHEHHUS BTOPOW YacTH
cnenku obparnoro PEIIO, ompenensercss B pasMepe COpPaBeIHBON CTOMMOCTH TaKHX LIEHHBIX Oymar B
COOTBETCTBUHU C pa3feioM «MoJenu OUEHKH CTOMMOCTH IIEHHBIX OyMary.

CnpaseuinBasi CTOUMOCTD JICOMTOPCKON 330JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JCHEXKHBIX
CpeACTB 10 TepBOi wacTu noroBopa ooparHoro PEIIO koppekTtupyercst B COOTBETCTBHHU C ITOPSIIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux IIpasu.

Mopesi OLCHKH CTOMMOCTH HEHHBIX OyMar.

JAnst OLIeHKH cHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIONIB3YIOTCSI HCXO/IHBIE JaHHbIE YPOBHS
1, 2 u 3. IIpu >TOM HaWOONBIIUI NMPHOPUTET OTAACTCSA IICHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTUBHBIX PBIHKOB (MCXOJHBIE JaHHBIE YpPOBHSI 1) W HAaWMMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Br160op yMeCTHBIX METOAOB W MOZETICH ONpEIeNICHHs CIIPaBeUIMBOIl CTOMMOCTH IICHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HEOOXOIUMBIX JUIS OTIPENIENECHHUs CIIPaBEINBON CTOMMOCTH, 3aBHCUT OT
JICHCTBYIOIINX OTPAaHMYEHUH Ha paclopsDKEHHE [EHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pPBHIHKAX.
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CrouMOCTh IIEHHBIX OyMar OJHOrO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUICKUT ONPENENSATH C
UCIIOJIb30BAaHUEM OTJIMYAIOIIMXCS (Pa3HbIX) METOAOB OIPEAETICHUs CTOMMOCTH W HCTOYHHMKOB IaHHBIX,
KOTOpBIE Haumbojiee YMECTHBl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPHUEB, OTPaXKarolIUX
CIIOCOOHOCTH PacropsiKaThesl IIEHHBIMUA Oymaramu. K TakuM KpuUTEpHsSM MOTYT OTHOCHUTBLCS, B TOM YHUCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AeHCTBYIOLIME OrpaHWYMTEIbHBIE MEpbI, BBEICHHHIE B OTHOLICHUU
BJIaJIeNbIIA IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBIIONIET0 IpaBa 10 IIEHHBIM Oymaram) JTiu00 WHOTO JINIa
(opranms3anum), B KOTOpOM (KOTOpPOiIl) YUMTHIBAIOTCS ITIpaBa BIaJeNblla IICHHBIX OyMar, COCTaBIISFOIINX
umymectso [IM®; moctymHOCTH OMpX ¥ (WIM) TOPTOBHIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxmodeHbl YK JI.Y. [TM® cooTBeTCTBYIOMINE TOTOBOPHI (COTIIAIICHHS).

- AKTHBHBIM DPBIHKOM JJIsI IIEHHBIX OyMar, NOMYIIEHHBIX K TOPraM Ha POCCHHCKOW HIIN
WHOCTpaHHOH OuWpke TmTpu3HaeTcs JIOCTymHas © HaOmomaemas OupskeBas IUTOMm[agKa B CiIydae
OJTHOBPEMEHHOTO COOJIIOJICHHSI HIKETIEPEUHCIICHHBIX YCIOBHH:LIEHHass Oymara JoIylleHa K TopraMm Ha
POCCHICKOI MM MHOCTPaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 4;

- HaJIM4Msl HEeHbl (KOTUPOBKM) 1 YPOBHS Ha JaTy ONpEJeNICHUs! CIPaBEAIMBOH CTOMMOCTH
(B ciydae, eciii Ha BCEX JOCTYITHBIX M HaOJIOJAaeMbIX OMpPIKEBBIX IUIOIIAAKaX ObLI HETOPTOBBIM JIeHb Ha
nary onpeneneHnsi CHA — aHanu3upyroTcsl TaHHBIE TOCJIEJHET0 TOPrOBOTO JHS HA JIAHHBIX IUIOIIAJKaX,
MPEANIECTBYIOETO HETOProBoMy). IIpm 3TOM yUYHTBIBAlOTCS W aHAJIU3HPYIOTCS CYIIECTBCHHBIE
HaOJfo1aeMble COOBITHSI B OTHOIICHWH 3MUTEHTA WM PBIHKA B IIEJIOM, KOTOPBIE MPOM3OIUIM C MOMEHTa
MOCJICTHETO TOPTOBOTO THS U KOTOPBIE MOTTIH ObI OBJI€Yh U3MEHCHNE OLICHKH!

1. B ciy4ae Hamu4usi NMPHU3HAKOB OOECIEHEHWS CTOMMOCTH ONPENEISeTCS B COOTBETCTBHH C
HOPSIKOM KOPPEKTUPOBKH, PeLycMOTpeHHBIM [Ipnnoxennem 4,

2. B CIly4ae M3MEHEHUsI KIIFOUEBOM CTaBKH PACUYeT CTOMMOCTH OCYIIECTBIIAETCS Ha OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJ] mo Mertonuke HP/I, 6a3a mannbix «llenosoi nentp HP/I»
(nanee umenyerca Metoauka HPJI?) mo6bIM OCTYITHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JaTy OLCHKHU - Ha OCHOBE€ MOTHBHPOBAHHOI'O CYXICHHUA praBJ’IﬂIOHIeﬁ KOMIIaHUH II0 MOJICIIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIETO TOPrOBOro AHs. MCTOYHMKOM WH(OpMAIUH SIBISETCS calT banka
Poccuu u JIenra HoBOCTEH

- KOJIN4eCTBO caeiok 3a nocienaue 10 (ecsats) Toproseix auei — 10 (Jlecsats) u 6oee;

- COBOKYITHBEI 00BeM cnenok 3a mocienaue 10 toproBeix mueit mpessicun 500 000
(IlatbcoT THICSY) PO (MIIH COOTBETCTBYIOIINI pyOIIeBEIi SKBHBAJICHT 1O Kypcy banka Poccun Ha maTy
OTIpEeZIeTICHHUsI aKTHBHOTO PHIHKA, €CIIH 00BEM CEIIOK ONpe/ieieH B HHOCTPAHHOH BAIIOTE).

- Hannuune HeHyneBoro o0beMa TOProB Ha AaTy OLCHKH.

B cmydae, ecnu 1ieHHast Oymara TOPryeTcst Ha POCCHIICKOM OMpXe B OCHOBHOM PEXHME TOPTOB C
pacuy€taMu B py6HHX n B PIHOCTpaHHOﬁ BaJIIOTC U TAKUC PECKUMBI TOPIoB AOCTYIIHBI JJId COBCPIICHUS
cienok 3a cuer umymectsa [TM®D, To coBOKymHBIH 00BEM CHENOK ONpEAelsieTcsl 1Mo o0IEeMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

B cnydae, ecnmu Ha naty ompeneneHust CUA HETOPTOBBIN J€Hb ObUT HA OJHOW MM HECKOJBKUX
JOCTYIHBIX M Ha6n}oﬂaeme 6I/Ip)KeBI)IX IJIoIaaKax, aHaJIM3UPYIOTCA MOaHHBIC TEX JOCTYIHBIX U
HaOJro1aeMBIX OMPIKEBBIX IUIOMIAA0K, HA KOTOPBIX OCYIIECTBIIUINCH TOPTH Ha AaTy onpexaencHus CHA.
KpuTepuin 0 Konu4yecTtBe cAENOK MNPUMEHSETCAa B Clydae, ecnm Ha BCeX AOCTYMHbIX

HabngaeMblx pblHKax, Ha KOTOPbIX TOpryetca ueHHas Oymara, B [AOCTYMHbIX
WMCTOYHMKAX MHMOpMaUMM ecTb JaHHble O KOMM4YecTBe CcAenok. B oTcyTcTBMM
KPUTEpUSI 0 KONIMYECTBE CAENIOK XOTS 6bl Ha 04HOM AOCTYMNHOM HabnaaeMoM pbiHKe
ANs onpeaeneHns akTUBHOMO PblHK@ MPUMEHSETCS TOJIbKO KPUTEPUI COBOKYMHOMO
obbeMa caenok 3a nocneaHvMe 10 TOproBbiX AHEW, KOTOPbLIM AO/XKEH MpeBbIWaTb
3 000 000 pybnen (umnu COOTBETCTBYHOLWMIM pybneBbiit 3KBMBANEHT Mo Kypcy baHka
Poccun Ha paTy onpeaeneHuss akTUBHOrO pblHKa (AaTy onpeaeneHus CYA), ecnu
obbeM caenok onpeneneH B MHOCTPAHHOWM BastoTe).

B cnyyae, ecnu ueHHass 6ymara TOpryetcsa Ha POCCUMWCKON 6upxe B OCHOBHOM
pexuMme TOproB C pacyeTamum B pybnsx M B MHOCTPaHHOW BankTe M TaKuMe pexuMbl

TOProB AOCTYIMHbI AS19 COBEpPLIEHUSA CAENOK 3a cyeT umyuecrtsa NMNO, To COBOKyrIHbIVI

2 11ena, paccuntannas HKO AO HPJ] no metomonorusM, yreepxaeausiM 01.12.2017 u no3anee. [Ipuopurer otnaercst mocneaHen
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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06beEM CAENOK M KOJMYECTBO CAENOK onpeaenserca no obueMmy obbeMmy TOProB C
pacyetamu B pybnsx U B MUHOCTPaHHOW BasioTe.

OnpeneneHne akTUBHOMO pbiHKa OCYLLECTBASAETCA C YYETOM TOr0, YTO BO3MOXHOCTb
WCMOJSIb30BaHMA AaHHbIX MOC/AEAHEr0 TOProBOro AHA Ha TOProBbiX MJOLWaAKax He
NpUMEHseTca B CcJlydae, Korga HEeToproBbiii AeHb (MW OTCYTCTBME TOProB Ha
(boHIOBOM pbIHKE) CBA3a@aH C MPMOCTAaHOBKOM TOProB Mo pelweHuo baHka Poccun,
NPMOCTAaHOBKOM TOProB B C/ly4ae [IOCTUXEHUS YCTAHOBJIEHHbIX 6GUpPXE MoporoBbIX
3HAYEHUN UAM  MHBIMU  COBbITUAMU  (COrMACHO MOTUBUPOBAHHOMY  CY>XXAEHWUIO
ynpaBnsawwen KomMnaHum), CrnocobHbIMM CYLIECTBEHHO TMOB/UATbL Ha W3MEHEHUE
crnpaBeasiMBoii CTOMMOCTM B TaKOW HETOProBblii [IEHb MO CPaBHEHWUID C MNOCNEAHUM
TOpProBbiM AHEM. B cnyyae, ecnu BO3HUKIIME OBCTOATENBLCTBA MNPUBOAAT K
3aTpyaHeHUO (HEBO3MOXHOCTWU) ornpeaeneHus crnpaBeasiIMBoiM CTOMMOCTU aKTUBOB,
ynpasnawowas KoMmnaHusa obsa3aHa MpUOCTaHOBUTL BblAady, norawieHve uM ob6bMeH
WHBECTMLUMOHHBLIX MNaeB MaeBoro WHBECTULUMOHHOro ¢oHAA MO MNpUYUHAM, He
3aBMCAWMM  OT YyMpaBAsolWein KOMNaHuW, 6e30THOCUTENbHO TWMa MaeBoro
WHBECTMLUMOHHOrO boHAa M HE3aBUCMMO OT (DaKTMUYECKOro MpoBedeHUs npoueayp no
BblJaue, noralweHnto U o6MeHy MHBECTULMOHHbLIX MaeB B MOMEHT BO3HMKHOBEHUS

06s13aHHOCTM NoO NMPpUOCTAHOBJTIEHUIO.

)1.]'[5[ O CHKH CHpaBe)IJII/IBOﬁ CTOMMOCTH IICHHBIX 6yM‘¢ll" B HEJAX HACTOAIIUX IMpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCHA:

OcHoBHO#I pbIHOK s | [lopsigok Npu3HAHUS PHIHKA OCHOBHBIM
LIEHHBbIX OyMar B UeJsixX
HACTOSIIIMX IpaBua
onpeaenenusa CHA

NA UeHHbIX 6ymar
A y MockoBckaa 6upxa, ecnu MockoBckas 6upxa sBnsercs

pPOCCUIACKUX

SMUTEHTOB aKTUBHbIM PbIHKOM.

(::aHHH:CKmo"%"TE: B cnyuae, ecnn MockoBckasi 6Upxa He SIBASIeTCS aKTUBHbIM
- y PbIHKOM — poccuiickass 6upxkeBas niowanka M3 4yucna
MeXAYHapoAHbIX N

KOMNaHMit) OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH

Hanbonbwnm obwnii o6beM cAenoK MO KOMNYECTBY LEHHbIX
6ymar 3a nocnegHue 30 (TpumauaTb TOProBbiX) AHeM,
BK/IOYAs AaTy OUEeHKM, MO COCTOSHWIO Ha KOTOpYIo
onpeaenseTcs OCHOBHOWM PbIHOK.

Mpu otcyTctBUM wnHbopMaumm o6 obbemMe caenok nmo
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yertcss mHdopmaums 06
obbeMe caenok B AEHEXHOM Bblpa)eHuu. [pun paBeHCTBe
obbeMa caenok Ha pasnMuHbIX TOProBbIX Mowaakax
OCHOBHbIM pbIHKOM CYMTaeTcs Toprosas nJowagka c
HanboNbLLINM KONMMYECTBOM CAENOK 3a AaHHbIA nepuoa.
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Jns LIEHHBIX Oymar
MHOCTPaHHBIX DMUTECHTOB, | MOCKOBCKasi Oupka - B cllydyae, €ClId B IIETIOYKE MECT

B TOM HHCiC JUIA HCHHBIX | y hapenus nenHol Oymaru mpucytersyer HKO AO HPJI;
Oymar  MeXIyHapOIHBIX

(UHAHCOBBIX WNHocTpaHHasa wnm poccuiickas 6upxa (3a MCKIYEHUEM
opraHuzanuii,  LeHHBIX | MOCKOBCKOM OMPXKW) M3 4YMCNa aKTUBHbIX pPbIHKOB, MO
Oymar MEXIyHapOAHBIX | KOTOPOM onpeaeneH HanbonblMi obWwmii 06beM cAenoK Mo
KOMIIaHUH, JONYIICHHBIX | KOSIMYECTBY LEeHHbIX 6ymar 3a nocneaHve 30 (TpuauaTb

K TopraMm Ha | TOproBbIX) AHeNn, BK/OYas AaTy OLEHKW, MO COCTOSIHMIO Ha
OprafHn30BaHHbIX KOTOPYIO OMNpeaesnsieTcs OCHOBHOM PbIHOK, €CN B LEenoYKe
TOPrOBBIX IIOIUAKAX MECT XpaHeHus LeHHol 6ymarm HeT HKO AO HPA.

Mpu oTcyTtcTBUM UHPOpMaumnm 06 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar ucronb3yercss mHdopmaums 06
obbeMe caenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbema caenok B BaJlOTe  KOTUPOBKM
nepesoaaTtca B pybnm no kypcy baHka Poccum Ha paty
onpeneneHus CYA. [pu paBeHcTBe o06beMa CAENOK Ha
pPasfiIMYHbIX TOProBbiX MJOWAAKAX OCHOBHbLIM  PbIHKOM
cyMTaeTca Topro.sasl nsowaaka ¢ HauMbonblWMM KOJIMYECTBOM
CAENOK 3a AaHHbIN nepuoa

Ana ueHHbIX 6ymar BHebnpxxeBOM pbIHOK. PbIHOK ABNSETCA HE aKTUBHbIM.
MHOCTPAHHbIX

3MUTEHTOB, LEHHbIX
6ymar
MeXXAyHapoAHbIX
cduMHaHCOBbIX
opraHuvsauuim, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
naowaaKax,
AOCTYNHDbIX
Ynpasnsiwowen
KOMMaHUMn

OO01Me moJIoKeHus.

J1J1s OLIEHKH CTIpaBeUTHBOM CTOMMOCTH IICHHBIX OyMar MCIIONB3YIOTCS MOJACTH OIICHKH CTOUMOCTH
[EHHBIX OyMar, Ui KOTOPBIX OTIPEIeNIeH aKTUBHBIN PHIHOK, M MOJICITH OIIEHKH CTOMMOCTH IICHHBIX Oymar,
JUISL KOTOPBIX HE OMNpENEeNIeH aKTUBHBI PBIHOK, a TakXKe MOJIEIHM OIICHKH, MO KOTOPBIM OIpeeieH
AHAJIOTUYHBIN aKTHUB.

CrpaBe/yiiBasi CTOMMOCTH JOJIEBBIX IIGHHBIX OyMar, BBIPQXCHHBIX B BAJIIOTE, OTIUYHOW OT
BatOTHI onpeaeenus CHA ompesensercs mo cieayroliei Gopmyrie:

CC = OKPVYIJI(OKPYTJI (KomuuecTBO II€HHBIX Oymar * KOTHPOBKA;2) * Kypc BaJOTHI
KOTHPOBKH K Bamote CUA;2)

CC — cnpaBeutiBasi CTOMMOCTD TIaKeTa IICHHBIX OyMar B oHIe;

KoTupoBka — 1ieHa 1ieHHO# Oymary, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosmiM pasaeniom [ICHA,;

Kypc Bamotsr koTrpoBKH K Bamrore CYHA — Kypc (Wi Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
HacToswumu [IpaBunamu onpenenenus CUA;

OKPVYTJI — popmyna okpyriieHHs ¢ YKa3aHUEM TOYHOCTH OKPYTIICHUS B KOHIIE (POPMYIIBL.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

LleHHble 6yMmarm Mopsapgok onpeaeneHna crnpaBeasiuBov CTOMMOCTH
LleHHbIe 6ymarmn -
poccmiickmnx 1. Metoa oueHkM cnpaBea/sIMBOM CTOMMOCTU LIE€HHbIX
3MUTEHTOB 3a 6yMar, ANA KOTOPpPbIX onpepensercs AKTUBHbIN
WUCKJIlOUEeHNEeM 6up>xeBo PpblHOK (onpeagesieHMe LUeHbl Ha
LEeHHbIX 6ymar OCHOBaHWM UCXOAHbIX AAaHHbIX 1-ro ypoBHS)
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MeXXAyHapoAHbIX
KOMMNaHnu

Jns ompeneneHus CHOPaBEAJUBOM CTOUMOCTH, MCHOJB3YHOTCS LIEHBI
OCHOBHOT'O PbIHKa (M3 YHCJla aKTMBHBIX POCCHHCKUX OHMpIK), BHIOpaHHBIC B
clietyronieM nopsiike (yObIBaHHS IPHOPUTETA):

a) 1eHa 3aKpbITUS HAa MOMEHT OKOHYAaHHS TOPTOBOW CECCHH
poccuiickoii Oupxu Ha jgary onpexpeneHus CUYA  npu  ycioBuu
MOJITBEPAKIECHHS €€ KOPPEKTHOCTH;

LleHa 3akpbITHS MPHU3HACTCS KOPPEKTHOM, €CIM PAcKPHITHI AaHHBIE 00
o0beMe TOpProB 3a JICHb U 00BEM TOProB HE PaBEH HYJIO W Takas LEHa
3aKpBITHS HE paBHA HYJIIO.

Ecnn ueHHas 6ymara Topryetcs Ha pocCuMcKon 6upxe B
pexuMax TOproB C pacyetramMum B pybnassX M WHOCTPAHHOM
BaNoTe, M Takas Oupxka npu3HaHa aKTMBHbIM OCHOBHbIM
PbIHKOM, TO Ans Bblbopa crnpaBeasIMBON LieHbl UCMOMb3YHTCS
NPUOPUTETHO LEHbl TOFO peXwuMa TOpProB, MO KOTOPOMY Ha
[aTy oueHKu onpepeneH Hambonbwuini 06bLEM MO KpUTEpPUNaM
BblbOpa OCHOBHOIMO pblHKa, YCTAHOBJEHHbIM B HaCTOsILLEM
MpunoxeHnn [N pPoCCMNCKNX OuMpxKeBbIX MAOWAAOK, 3a
NcKtYeHneM MoCKOBCKON BUpXH.

B cnydyae, eciM HM ogHa M3 LEH MO BblIBpaHHOMY pPeXUMY
TOpProB B OMpeAeneHHOlM BasTe He MoxeT 6biTb
NCMosib30BaHa Ha AaTy OLUEHKM, TO UCMOMb3YTCS UeHbl Ha Ty
Ke [JaTy Mo pexuMmy TOprosB B Apyroi BasjoTe ¢ 06beMOM
TOProB MO KpuUTepusiM Bblbopa OCHOBHOIO pblHKa B Mopsake
YMEHbLUEHUS.

Ecnv Ha paty onpegenedHns CYA OTCYTCTBYHOT UEHbI
aKTUBHOrO OCHOBHOIO pbIHKa, ans onpeneneHuns
CnpaBea/iMBON CTOMMOCTM UEHHOMW 6yMarm npuMEeHsItoTCA
MOAENN OLEHKW CTOMMOCTM LEHHbIX B6yMar 2-ro ypoBHS, 3a
WCKJIIOYEHMEM Cay4yas, Korga OTCYTCTBME PbIHOYHbIX LEH
obycnoBneHo HeToproBbiM AHEM OCHOBHOMO pbiHKA. B 3ToM
cny4yae Ha paty onpegeneHms CHA fonycTMMO MCNosb30BaTh
LEeHbl MOCNeAHero TOProBoro AHSS OCHOBHOW O6upXu npu
cobnogeHMn ycnoBuin onpepeneHuss akTMBHOIMO pblHKa B
HETOProBbIN AEHb.

2. Mogenu v MeToAbl OLLeHKU CnpaBea/iMBoOiA CTOMMOCTH
LUeHHbIX 6yMar, Ana KOTOopbIX He onpepensercs
AKTUBHbIN 6MpP)>KEeBOW PbIHOK, HO UMEIOTCH UHbIE NPAMO
UWNIn KOCBEHHO Hab6niopaemble AaHHble (onpepesneHue
LUeHbl C MCMOJiIb30BaHMEM MUCXOAHbIX AaHHbIX 2-T0
YPOBHSA)

2.1. CnpaBegnvnBasi CTOMMOCTb aKLMMA POCCUMACKUX
3MUTEHTOB onpeaensaeTcs Ha OCHOBaHUMU
cnenywuwmx Moaenen U1 MeToaoB:

2.1.1. CnpaBegnueas CTOUMOCTb aKuunm
pPOCCUNCKUX SMUTEHTOB,
o6pawjaloWwMxca Ha POCCUNCKUX
cdoHaoBbLIX 6Mplkax, onpepenseTcs
B COOTBETCTBUM C MOAENbIO OLEHKM,
OCHOBaHHOM Ha KOppeKTUpOBKeE
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHas KOppeKTMpOBKa MNpUMEHseTCa B Cclly4yae
oTCyTCTBUSA HabnogaeMon LeHbl B TedeHWe He 6onee
fecsatn paboumx AHen (fanee VUCNOMb3YKTCS MOAENu
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OLEHKW, OCHOBAHHble Ha MPUMEHEHUN UCXOAHbIX
[NaHHbIX 3-r0 YPOBHS).

B cnyyae npuHATMS  OpraHvM3aTopoM  TOProB/u
peweHns 06 UCKIKYEHUU LEHHbIX byMmar M3 cnucka
LeHHbIX 6yMmar, pgonyuweHHbIXx K Topram, u (unn) B
C/lyyae NMpuHSATUS pelleHns o0 npekpalweHum Topros, a
TaKXe eCcnm TOpru npekpauwieHbl B COOTBETCTBMM C
npasunamMu npoBeAeHUs JNIMCTMHIa opraHusaTopa
Toproein 6e3 NpUHATUS peLlleHMs O MnpeKpalleHumn
ToproB, ™Mogenb CAPM B uenax onpeaeneHus
cnpaBeanMBoOi CTOMMOCTM OLEHMBAEMOro akKTmea He
NPUMEHSIETCS C AaTbl NpeKpaLlleHns TOpros.

Ona uenenm oOueHKM CcnpaBeanInBoONA  CTOMMOCTM
WCNONb3yeTcsa CpaBHEeHuWe AMHAMUKW AOXOAHOCTWU 3a
onpeaeneHHbIn NMPOMEXYTOK BpeMeHu
aHanu3mpyemMoro  @MHAHCOBOINO  WHCTPyMEHTa C
AWHAMWKON PbIHOYHBLIX WHAWKATOpOB. B Kkauectse
pPbIHOYHOIO MHAnKaTopa (6eHumapka) aKkuum
POCCUMNCKNUX  3MUTEHTOB  MCMONb3yeTcsa  UHAEKC
Mockosckoi bupxu (IMOEX).

dopMyna pacuyeTa cnpaBen/iIMBOM CTOMMOCTM Ha
[aTy pacyeTa:

B =R x(1+ER),
rae:
F, - cnpaBeannBas CTOMMOCTb OAHOM LlEHHOM Bymaru
Ha AaTy onpeaeneHuns cnpaseanMBoi CTOMMOCTU;
E, - nocnepgHss onpeaeneHHas  cnpaseasinBeas
CTOMMOCTb LeHHon bymarn;
E(F) - oxuaaemas 4OXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTa 0XKMaaeMon AOXOAHOCTU MoAenun
CAPM:

E(R) = 1:"‘Ir'-l' B I:Rm_ RI:II

roe:
E; - Risk-free Rate - 6e3puckoBasi cTaBka
[OXOAHOCTH, npvBeaeHHas K KONnM4yecTBy

KaneHaapHbIX ﬂHeVI Mexay AaTaMKn ee pacyeTa.
Ri= (Ry/365) x (T, — Ty,

rae:

Ry - 6e3puckoBas cTaBka [AOXOAHOCTM Ha JaTy
onpeneneHus cnpaBensinBon CTOMMOCTU;

(T, =Tz} - KOMMYecTBo KaneHZapHbIX AHen Mexay

YKa3aHHbIMU AaTaMU.

T, — naTa onpeaenieHns crpaBeaMBOn CTOMMOCTH;

Ty — npeablaywas gata onpeaeseHus crnpaBeanvBom
CTOUMOCTMU.

Ana akuMii pPOCCUMCKUX 3MUTEHTOB, TOPryeMbIX Ha
MockoBckoi Bupxe 6e3puckosas cTaBka AOXOAHOCTU
- CTaBKa, onpegeneHHas B COOTBETCTBUM CO
3Ha4YeHneM KpmBom 6eCKynoHHOM AOXOAHOCTM (CTaBKa
KB/[l) rocypapCTBeHHbIX LeHHbIX 6yMar Ha uHTepsane
B 0O4MH rog. B pacueTe ncnonb3yoTcs:

a) MeToAMKa pacyéta KpuBoK  6eCcKynoHHOM
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AOXO4HOCTHU rocyaapCTBEHHbIX obnunraumnm,
onpeaeneHHas MockoBCKOM bupiken;

b) OVHaMu4yeckue rmnapameTpbl  G-KpuBOM MO
COCTOSIHMIO Ha KaXXAblli TOProBblii AeHb, Nyb6nKyembie
Ha odunumanbHOM canTe MOCKOBCKOM BupxN.

CraBka KBJ[l paccumTbiBaeTcs 6e3 NpoOMEeXyTOYHbIX
OKPYF/IEHUI C TOYHOCTbIO A0 2 3HAKOB MOcCse 3ansTon
(B NPOLIEHTHOM BbIpa)XeHun).

Mpu oTCcyTCTBMM 3HauyeHuss 6e3puUCKOBOM CTaAaBKWU Ha
[aTy pacyeTa, 3HauyeHne 6e3pnCKOoBO CTaBKKU 3a 3TOT
AeHb NMPUHUMAETCSa paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
Rm =3 — 1,
REm - AOXOAHOCTb PbIHOYHOMO MHANKATOPA;

Pm; - 3HayeHMe pbIHOYHOrO MHAMKATOpa Ha AaTy
onpeneneHns cnpaBeasinBoi CTOMMOCTHU;

Fm, - 3HauyeHWe pPbIHOYHOrO WHAMKATOpPA Ha
npeablaywyo AaTy OnpeaeseHus  cripaBeanvBoi
CTOMMOCTMU.

- bera kKoapduUMEHT, pacCyMTaHHbIM MO
M3MEHEHUAM LeH (3HAYEeHWIn) PbIHOYHOIO MHAMKATOpa
M M3MEHEHMSIM LeHbl UeHHon 6ymaru. Ona pacueTta
KoacpduruneHTa P NCMONb3YHTCS 3HayeHus,
onpefeneHHble 3a nocnegHue 45 TOproebiX AHEWN,
npeawecTByOWMX AaTe onpeaesnieHns crnpaBeanmBoi
CTOMMOCTMH;

beta ko3adduUMEHT paccuymTbiBaeTCsa Ha Aaary,
npeaLlecTBY WY gaTe onpeaeneHns cnpaseasineBomn
CTOUMOCTM. Mpn >3ToM pgaTa  pacuyeTa Beta
KoadpdurunmeHTa 4OSHKHA SABNATLCS TOProBbiM AHEM.

Cowariance (R R)

Variance (R)

Fa. .
a= % -1, R]II.= Pn.l:l —

Paj_y Prnj_y
roe:

1

R, - LOXOOHOCTb aKTUBa;

Pa; — ueHa 3akpbITMa aKkTMBa Ha AaTy i;

Pa;_; — npeablaywasa ueHa 3akpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prry — 3Ha4YeHue pbIHOYHOro MHAMKaTopa Ha AaTy i;

Pm;_;y - npeablaywee  3HavyeHWe  PbIHOYHOrO
nHauKaTopa;

i=1..N, ToproBble AHM, nNpeawecTBylWME AOaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

Mpu ucnonb3osaHnn mogenn CAPM B uensx pacyeTta
beta koadpduumeHta [AaS  akuMM  POCCUMIMCKMX
SMUTEHTOB MPUMEHSIOTCA 3HadeHusa LeHbl 3akpbiTUs
Ha MockoBckol bupxe Npu yCnoBuMu MOATBEPXAEHUS
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€€ KOPPEKTHOCTM B COOTBETCTBUMM C TMOPSIAKOM
onpeaeneHns  CrnpaBeasiMBOM  CTOMMOCTM  LEHHbIX
6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HaueHune Beta KoadduumneHTa
oKpyrnaercs no npasunaM MaTeMaTUUYecKoro
OKPYI/1EHNS A0 NATU AECATUYHbIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM QaKTMBA W PbIHOYHOMO
mHankaTopa (6eHuMapKka), WCMONb3YyHTCA 3HaueHUs
LeHbl 3aKpbITUA W PbIHOYHONO WHAMKATOpPa 3a
nocneaHve 45 TOproBbiIX AHEW, nNpeallecTByoWmne
JaTte onpeneneHus cnpaBeasnBoil CTOUMOCTH.

LleHa 3aKkpblTUs akTMBa Ha JAaTy onpeaesneHus
crnpaBeasiMBoi CTOMMOCTM B MOAENMN HE YUUTbIBAETCS.

Mpyn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBeYaloLen
YC/OBUAM YCTaAHOBJIEHHbIM [lpaBuiaMn onpegeneHus
CYA, B kakoih-nnbo TOproBbin AeHb B nepuoae 45
TOpProBbIX [AHEN, Ha paTty pacyeta KoadpduumeHTa
Beta, wuvHdoOpMauMs O  3HaYEHUM  PbIHOYHOIO
nHankaTtopa (6eHumapka) n 6e3pMCKOBOM CTaBKM 3a
3TOT TOProBbIlA AE€Hb B MOAENN HE YUYMUTbIBaEeTCS.

Mpn  HanWumMu  UeHbl  3aKpbiTUS,  OTBeYaloLlen
YCNOBUSIM YCTaHOBNEHHbIM [MpaBunamm onpeaeneHus
CYA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOIO MHAMKATOpPA
(beHumapka) B Kakon-nnbo TOprosbii AeHb B
nepuoge 45 TOproBbiXx AHEW, Ha AaTy pacyeTa
KoadpdumumneHTa BeTa, 3Ha4yeHue PbIHOYHOIO
mHankatopa (6eHumapka) 3a 3TOT TOProBbl AeHb
NMPUHUMaeTCa paBHbIM NOCNEAHEMY U3BECTHOMY.

Mokazatenu R, Em paccyuTbIBalOTCA 6e3
MPOMEXYTOUYHbIX OKPYF/IEHUNA.

C patbl BO3HUKHOBEHUS OCHOBaHWK ANs NpUMEHEHUS
moaenn CAPM po paTbl NpekpalieHns OCHOBaHUM ANns
npUMeHeHus Moaenm CAPM MCNOJIb3yeTCs
WHdopMauns TOJIbKO TOU 6upxnu, KoTopas
onpegesnieHa Ha AaTy BO3HMKHOBEHWSI OCHOBaHWI Ans
npuMmeHeHns mopenu CAPM. K Takonm uHpopmaumu
OTHOCATCA c/leAyloLlne 3Ha4YeHns:

a) UeHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIrO MHAMKATOpA.

2.1.2. Cnpaseanusas CTOUMOCTb akuumn
POCCUMACKMX 3MUTEHTOB B CJlyyae
npuobpereHuns B nepuvop
pasMelleHms C aatbl npuobpeTeHus um
00 NnosiBNeHus ueH 1 ypoBHS, HO He
6onee 10 paboumx A[Hel C Apathl,
cnegywowen 3a  Aatonm  OKOHYaHUS
pa3MeLlleHuns, A0oNYyCTMMO MCMNOMb30BaTb
LeHy pa3sMmelleHns 6e3 KOpPpeKTUPOBKM.
B oTcyTcTBMM UeH 1-ro ypoBHS CBbllle
yKa3aHHoro cpoka npuMeHsieTcs
OUEeHKa Ha OCHOBaHMM  UCXOAHbIX
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JaHHbIX 3-ro YypoOBHA. Ynpasnswuwasd
KOMMNaHMa nno CBOEMY YCMOTPEHUIO
MOXET  MnepenTn Ha  OUeHKy C
MCMOMb30BaHMEM UCXOAHbIX AAHHbIX 3-
ro ypoBHS A0 WCTEYEHMS YyKa3aHHOro
cpoka, o6ocHoBaB CBOe pelleHue
MOTMBUPOBAHHbIM CYXAEHWEM.

2.2. CnpaseanvBasi CTOMMOCTb AeNO3UTAapHOM
pacnuckmM, npeacTaBfseMblli  akKTMB Mo
KOTOpOW TopryeTcs Ha OOCTYMHbIX
Habnogaembix pbiHkax (cM. [punoxeHue 6),
onpeaenseTrcd Ha OCHOBaHWM CrpaBensINBOM
LeHbI npeacTasnsaeMon ueHHon  bymarum
(bazoBoro akTtmBa), onpeneneHHomW Ha 1-M
YPOBHE B  COOTBETCTBMM C  HacCTOALWMM
MpunoxeHnem C y4yeToM KOSIMYECTBA LEHHbIX
6ymar, npaBa Ha KOTopble MoATBEPXAAET oAHa
AenosuTapHas pacnucka.

Ons  penosuTapHbIX  PpacnucoKk, npeacTtaBnsieMbin
aKTMB MO KOTOPbIM He TOpryeTrcsd Ha AOCTYMHbIX
Habnwogaemblx pbiHkax (cM. [punoxeHune  8),
cnpaBeanMBasl CTOMMOCTb [A€no3uMTapHOW pacnucku
onpepensietca no mopgenn CAPM B nopsake,
YCT@HOB/IEHHOM ANS OUEHKW aKuMh MHOCTPaHHbIX
SMUTEHTOB, B TOM uucne naeB (akunn) MHOCTPaHHbIX
MHBECTUUMOHHbBIX (OHAO0B, aKUUM MexXAyHapOoAHbIX
KOMMaHMn U Aeno3mTapHbIX pacnucok.

Mopenwu n MeToAbl OLUEHKMU CﬂpaBEAnMBOﬁ
CTOMMOCTH L€HHbIX 6yMar, ans KOTOPbIX
OTCYTCTBYIOT HabnrogaeMmbie AaHHbIe (OﬂpGﬂEHEHMe
LeHbl C UCMNOJ/Ib30BAHUEM MUCXOAHbIX AAHHbIX 3-To0

YPOBHSA)

3.1. CnpaBepnvBass CTOMMOCTb aKLMA POCCUMACKUNX
SMUTEHTOB OrnpeaenseTcs Ha OCHOBaHUW OT4YeTa
oueHlWmnKa, cooTBeTcTBYOWero TpeboBaHUAM
®epepanbHOro 3akoHa "O6 MHBECTUUMOHHbIX
doHpax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YkaszaHuma N2 3758-Y u
HacTodAwmx [lpaBun onpegeneHns CYA B
OTHOLLUEHUN oueHKN umylectea MNO.

3.2. CnpaBeanvMBass CTOMMOCTb AenO3UTAapHOM
pacnuckKkm onpenenseTcs Ha OCHOBaHWM OT4yeTa
oueHlunKa, cooTBeTcTBYlOWeEero TpeboBaHMaM
®epepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX
doHpax", MNpUHATbIX B COOTBETCTBUM C  HUM
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HOPMATUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacToALMX Mpasun onpeaeneHnsa CYAB
OTHOLUEHWUN oueHKK nmyuwectea MNMNO.

LleHHbIe 6ymarmn
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e LEeHHble 6yMmarm
MeXAYHapoAHbl
X ¢(pMHaAHCOBBbIX
opraHu3sauum

LleHHbIe 6ymarm
MeXXAYHapOAHbIX
KOMMaHUM

1. Metoa oueHkn cnpaBen/IMBOA CTOMMOCTU LI€HHbIX
6ymar, ANa KOTOpPbIX onpeaensaerca aKTUBHbIN
6up>xeBo PpblHOK (onpeaeneHuMe LUeHbl Ha
OCHOBAHUM UCXOAHDbIX AAHHbIX 1-ro ypoBHS)

YcnoBuss U MNoOpsAOK onpeaeneHus cnpaBeasinBoin uUeHbl 1
YPOBHS C  y4yeToMm KpUTEpUEB, XapaKTepusyLwmx
BO3MOXHOCTb pacnopsikeHus LleHHbIMM 6ymaramu,
npeacTtasneHsbl B MpunoxeHun 3.

Oco6eHHOCTM Bbli6opa UeHbl, ecnuM uUeHHasa 6ymara
TOpPryeTcss Ha pOoCCMIUCKOW 6upiKke B peXXxuMax TOproB C
pacuetamMm B py6sisiX U MHOCTPAHHOW BaJilOTe:

Ecnn ueHHas bHymara TOpryeTcs Ha poCCUCKOn 6upxe B
pexuMax TOpProB C pacyetamm B pybnsix M MHOCTpaHHOWM
BaNtTe, M Takas O6upxka npu3HaHa aKTUBHbIM OCHOBHbIM
pbIHKOM, TO Ans Bblibopa crnpaBeanMBON LieHbl UCMOMNb3YHTCS
NPUOPUTETHO LEHbl TOFO peXwuMa TOpProB, MO KOTOPOMY Ha
[aTy oueHKku onpepeneH Hambonbwun 06BbLEM MO KpUTEPUSIM
BblbOpa OCHOBHOIMO pblHKa, YCTAHOBAEHHbIM B HacCToOsILEM
MpunoxeHnn AAS MHOCTPAHHbLIX 3MUTEHTOB. B cnydae, ecnm
HM OAHAa wun3 LUeH no BbIGPAaHHOMY pexuMmy TOpProe B
onpeaeneHHon BankTe He MOXeT ObiTb MCMNONb30BaHa Ha
0ATy OUEHKW, TO WMCNONAb3YHTCS LeHbl Ha Ty Xe gaTty no
pexuMmy TOpros B ApYyron BasnwoTe C 06beMOM TOpros o
KpuTepmssM  BblbOpa  OCHOBHOro pblHKa B  Nopsake
YMEHbLUEHMS.

Ecnn Ha paTy onpegeneHus crnpaBeAnvBOM  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKA, ANa onpeaeneHus
cnpaBeasiMBo CTOMMOCTUM LEeHHOW 6yMarn npuMeHsoTCs
MoAeNnn OUeHKW CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHS, 3a
UCKJIIOYEHMEM Clyyas, Korga OTCYTCTBME PbIHOYHbIX LUEH
0bycnoBneHo HeToproBbiM AHEM OCHOBHOMO pbliHKA. B 3ToM
cnyyae Ha paTy onpeaeneHus CcnpasBeasinBor CTOMMOCTHU
AOMNyCTUMO MCMoNb30BaTh LEHbl MOCAegHero ToproBoro AHs
OCHOBHOM BUpPXMN.

2. Mogenn wn MeToAbl OLUEHKUM CrnpaBensiuBowu
CTOMMOCTM LeHHbIX 6yMar, AnsA KOTopbiX He
onpepensieTci akKTUBHbIA 6MpXKeBOW PbIHOK, HO
nMeroTca MHble npsamo nnun KOCBEHHO
Ha6nonaeMble AaHHble (onpegeneHue UeHbl C
MCNOJIb30OBAaHMEM  MUCXOAHbIX AaHHbIX 2-TO

YPOBHSA)
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Ycnosua 1M NOpsSiAOK onpeaesieHns CnpaBeasiBon LeHbl 2
YPOBHS C y4yeToM Kputepues, XapaKkTepusyroLwmx
BO3MOXHOCTb pacrnopsiXeHus LEeHHbIMU 6ymaramm,
npeacraBneHbl B MpunoxeHumn 3 K  HacTtoswemy
MpunoxeHuto.

CnpaBeanvBasi CTOMMOCTb  [AOJIFOBOM  LEHHOW  6Bymaru
onpenenseTcs C y4eTOM HaAKOMIEHHOr0 KYNOHHOIo AoxXoAa Ha
naty onpeaeneHnsa CHA.

Ncnonb3yemas Ans OUEHKW akuMil MHOCTPaHHbIX 3SMUTEHTOB,
B TOM uucne naeB (aKumi) MHOCTPAHHbIX MHBECTULMOHHbIX
($OoHAO0B, aKUNI MeXAYHapOAHbIX KOMMNAHWIA U AEeN03UTapHbIX
pacnucok mogenb CAPM aHanormyHa mogenun gnsi pOCCUMCKNX
aKuMii, C y4E€TOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMS :

e B KayecTse PbIHOYHOIO nHaukaTopa
(6eHuMapka) akUMN MHOCTPAHHbIX 3MUTEHTOB,
rnaes (akuyun) MHOCTPaHHbIX ¢doHaoB,
TOPryeMblX Ha MHOCTPaHHbIX BMpxax, a Takxe
aKumn MeXAyHapOAHbIX KOMMNaHUM
MCNONb3yeTca MHAEKC OupXu, Ha KOTOPOM
onpeaeneHa cnpasepsneBas LUeHa ypoBHSA 1
vepapxmn crnpaBensnBoi CTOMMOCTU AaHHOM
LueHHoM 6yMaryu Ha paTy, MNpealecTBYHLWYHO
nate BO3HWKHOBEHMUS OCHOBaHMM ans
npnMmeHeHnsa mogenn CAPM.

e [lo Ageno3uTapHbIM pacnuMckaM WCNob3yeTcs
PbIHOYHbIM MHAeKC (6eHUMapk) B OTHOLUEHUMU
6azoBbiXx aktmeoB. [lpn 3ToM BblbupaeTcs
nHgekc (6eHumapk) Ton bupxxeson naowankm,
B CTpaHe KOTOpOW BeAeTcsds  OCHOBHas
AeATeNbHOCTb  3MUTEHTa  npeacTaBnseMoro
aKTMBa Aerno3uTapHON pacrnmcku.

e [lNs aKuMA  WNHOCTPaAHHbIX 3MUTEHTOB B
KauecTtBe 6e3pUCKOBOIM CTaBKM [AOXOAHOCTU

MPUMEHSoTCA CTaBKy, yKasaHHble B
MpunoxeHnn 6. Tlpn 3TOM AA9  akuuin
MHOCTPaHHbIX 3MUTEHTOB, naes (akuyui)
MHOCTPaHHbIX ¢doHA0B, aKuunmn
MeXAyHapoAHbIX  KOMMaHMA B  KadecTBe
6e3pncKkoBo CTaBKWU AOXOAHOCTU

NPUMEHSIETCA CTaBKa MO rOCyAapCTBEHHbIM
6ymaram B BantoTe, COOTBETCTBYHOLEN BaalTe
MCXOAHOMW KOTMPOBKM 1 YypOBHSI OLEHMBAEMOM
akuum (nag). Ang Aeno3uTapHbIX pacrmcok B
kKayectee 6e3puMCKOBOM CTaBKM AOXOAHOCTU
NpUMEHSIETCA CTaBkKa MO [OCyAapCTBEHHbIM

bymaram, «CTpaHa pucKa» KOTOPbIX
COOTBETCTBYET CTpaHe, B KOTOpoM BepeTtcs
OCHOBHas 0eATeNIbHOCTb 3MUTEHTA

NpeacTaBisieMOro  aKTMBa  Aeno3uTapHOW
pacnucku. B cnyyae HeCOOTBETCTBUS BastoThbl
CTaBkM 6e3pMCKOBOM  AOXOAHOCTM  BastoTe
NCXOAHOW KOTMPOBKM 1 YpOBHSA, UCMONb3yeTcs
6e3pnckoBast CTaBka B BantoTe,
COOTBETCTBYHOLLEN BantoTe NCXOAHOW
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KOTUpoBKM 1 ypoBHSA. Ecnun B lpunoxeHmn 6
He YyKas3aHa cTaBka B Heobxoaumonm Ans
pacyeTa BantoTe, TO Takas CcTaBka
onpenensieTcs C y4eTOM YC/0BUA HACTOSILLErO
absaua Ha OCHOBaHMWM MOTMBMPOBAHHOIO
CY>XAEHWNA ynpasnstowen KoMNaHum.

e B uenax pacyeta beta koadbduumeHta ans
aKUMIN  MHOCTPAHHbLIX 3MWUTEHTOB, naes
(akuymin) WHOCTPaHHbIX  (OHAOB,  aKuUuUW
MeXAYHApPOAHbIX KOMMaHWi U Aeno3MTapHbIX
pacnnCoOK MNPUMEHSIOTCA  3HadeHuss  LleHbl
3aKpbITnS 6npxmn (npun ycnosum
NOATBEPXKAEHUS ee KOPPEKTHOCTH B
COOTBETCTBMM C MNOPSAKOM  onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTU LeHHbIX 6yMar Ha 1

YPOBHE), Ha KOTOPOWA onpepeneHa
Hagnexalwas KOTUpPOBKa YpOBHA 1 uepapxuu
CcnpaseasinBomn CTOMMOCTH Ha aarty,

NpeaLwecTBYOLLYO aarte BO3HMKHOBEHUS
OCHOBaHuUW ang npuMmeHeHunsa moaenn CAPM

e [InA [Oeno3uMTapHbIX pacrnMcok B KayecTse
rnokasartensa F ucrnonb3yerca ueHa 3aKpbiTuA
CaMOW Aeno3uUTapHOM pacrnucKu.

3. Mogenn w1 MeToAbl OLUEHKUM CchnpaBen/iuBoun
CTOMMOCTM LEeHHbIX 6yMar, pans KoTopbIiX
OTCYTCTBYIOT Ha6nopaemble AaHHble
(onpepeneHue LieHbl c Mcnosib3oBaHMEM
MCXOAHDbIX AAHHbIX 3-ro YPOBHSA)

YcnosuMs W nNopsaoK onpepeneHvs cnpasensiiBon uUeHbl 3
YPOBHS C yyeTom KpuUTepues, XapaKkTepusyoLwmx
BO3MOXHOCTb pacrnopsxeHus LEHHbIMU 6ymaramm,
npeacrasfieHbl B  [punoxeHun 3 K  Hacroswemy
MpunoxeHuio.

Mogaenu oueHKN CTOMMOCTU LIEHHbLIX 6yMar, Mo KOTOpbIM OrfpesesieH aHasloruyHbli
akTnB (oripesesieHne LEeHbI C yYETOM UCXOAHbIX AAHHbIX 2-r0 YpPOBHS)

LleHHble 6yMmarm

Mopsaaok onpeneneHust cnpaBen/iMBov CTOMMOCTU

LleHHas 6ymara
aBnsierca
AONMOJIHNTEJNIbHbIM
BbIMyCKOM

Ona onpeneneHvs cnpaBenivBoi CTOMMOCTM LieHHON 6ymarm
NCNONb3yeTcsl ueHa BbiNycka (aHanorm4yHoro akTtmea), Mo
OTHOLWEHUKD K KOTOPOMY AaHHbIA  BbINYCK  sIBASIETCH
AOMONHUTENBbHBIM, oOMnpeaeneHHada, Ha AaTy onpeaeneHuns
CYA B COOTBETCTBUM C MOAENSAMU OLEHKU CTOMMOCTU LLEeHHbIX
bymar, Ana  KOTOpbiX ornpefefneH  aKTUMBHbIA  pPbIHOK
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(ncxopHblie gaHHble YpPoBHS 2).

CnpaBepnuvBass CTOMMOCTb oOrnpefensieTcsd CcornacHo 3TOMYy
nopaaky A0 BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH
LLeHHOM 6YMaFM, ABNSAOLWENCS A4ONONTHUTENbHbIM BbIMYCKOM.

LleHHasn 6ymMmara,
nosiyyeHHasi B
pesynbTaTe

KOHBepTauum B Hee
Apyromn LeHHOM
6ymaru (ucxoaHom

LueHHoW 6ymarm)

Onsa onpepeneHns cnpaBeasMBON CTOMMOCTM LieHHOM Bymaru,
ncrosib3yercs LeHa NCXOAHOM LLEHHOM 6ymarm,
onpeaeneHHas Ha gaTy onpegenenHna CHA B COOTBETCTBUMN C
MOAENSMM OLEHKM CTOMMOCTU LEHHbIX 6yMmar, Ans KOTOpbIX
onpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAs C YYEeTOM
KoadhduumneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU
OLEHKN CTOMMOCTM LeHHbIX bymar, Ans KoTOpbiX onpeaeneH
AKTUBHbIA PbIHOK LIEHY MCXOA4HOM UeHHOoN 6byMarnm Ha paty
onpeneneHna CHYA, ncnonb3yeTcs cnpaBeannsas CTOMMOCTb
MCXOAHOW uUeHHoW 6yMaru, onpegeneHHas Ha  gaTy
KOHBepTauWM, CKOPpPEKTUPOBAHHAs C ydeToM KoadduumeHTa
KoHBepTauunm (MCXoAHble AaHHble YPOBHA 2).

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

e CnpaBeasiMBoM CTOMMOCTbIO akUWn C 6onblien (MeHbLlen)
HOMWHANbLHOW CTOMMOCTbIO, MPU3HaHHbIX B pe3ynbTaTe
KOHBepTaumMm B HUX WUCXOAHbIX aKuuin, ABNAETCH
cnpaseasiMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX B  HUX
aKLUN.

e CnpaBenivBOi CTOMMOCTbIO aKUMA TOW XKe KaTeropumu
(Tvna) ¢ WHbIMM nNpaBaMu, MNPU3HAHHbLIX B pe3ynbTaTe
KOHBEPTAUMM B HUX UCXOAHbIX aKUWK, sBNsSeTCs
cnpaBeasiMBasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUMNA.

e CnpaBenivBoi  CTOMMOCTbIO  aKUMI, TMPU3HAHHbIX B
pe3yfnbTaTe KoOHBepTauum npu ApobsieHMn MUCXOAHbIX
aKkuum, ABnseTCs cnpaseanveas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWN, AefneHHas Ha Ko3pduuMeHT
apobneHus.

e CnpaBenivBoi  CTOMMOCTbIO  aKUMI, TMPU3HAHHbIX B
pe3yfnbTaTe KOHBepTauuu Mnpu KOHCONMAALMWU WUCXOAHbIX
akuuim, ABNAETCS cnpaseanveas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKUWUA, YMHOXEHHasA Ha KO3(pbdULMEHT
KOHCONnaaunm.

e CrnpaBeanvMBOi CTOMMOCTbIO aKUM HOBOrO BbINYCKa,
NPU3HaHHbLIX B  pe3ynbTaTe KOHBepTaumuM B HUX
KOHBEPTUPYEMbIX WCXOAHbIX LeHHbIX 6yMar, sBnsetcs
cnpaseanMBas CTOMMOCTb KOHBEPTUPOBaHHbIX LIEHHbIX
6ymar, geneHHas Ha KOAM4YecTBO akuun (obnurauui), B
KOTOpOe KOHBepTWMpOBaHa OAHa KOHBepTMpyeMmas LUeHHas
bymara.

e CnpaBegivBoi  CTOMMOCTbIO  aKUMi, TMPU3HAHHbIX B
pe3syfnbTaTe KOHBEpPTAUMWM B HUX MUCXOAHbIX aKuUMA Mnpwu
peopraHusaumm B dopme CNUSHUS, ABNsieTCs
cnpaBegsiMBass CTOMMOCTb KOHBEPTMPOBAHHbLIX  LIEHHbIX
6ymar, yMHOXeHHasa Ha KO3 @UUMEHT KOHBepTaLunu.

e CnpaBenavBoi CTOMMOCTbK aKuMiA BHOBb CO34AHHOMO B
pesy/abTaTe peopraHmsaumn B @opMe pasgeneHus wim
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BblAE/IEHMS aKUMOHEepHOoro obuwecTBa, MPU3HaHHbIX B
pe3yfabTaTe KOHBEpTaUMM B HUX UCXOAHbIX aKUWIA,
ABMSIETCA CrpaBeanvBasi CTOMMOCTb KOHBEPTUPOBAHHbIX
aKuun, peneHHas Ha KoadPUUMEHT KOHBepTauuu. B
cnyyae, ecnn B pe3ysibTate pasgefieHns Wan BblaeneHus
co3paetca aea uaum 6osee akumoHepHbiX obuiectBa, Ha
Ko puUneHT KOHBepTauum nennTcs OLleHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWW, YMeHblUeHHas
NpoNopLUMOHaNbHO A0N€ MMYLLEeCTBa peopraHM30BaHHOMO
aKuuoHepHoro obuwectsa, nepefaHHOro akuMOHEepPHOMY
obLecTBy, CO34aHHOMY B pe3ynbTaTe pasfefieHus wnu
BblAeNEeHMS.

e CnpaBeanmBass CTOMMOCTb aKUWMW BHOBb CO34aHHOIO B
pesynbTaTe peopraHusaumm B  (dOpMe  BblAesIeHUs
aKUMOHEPHOro obuiecTtBa, NMpPU3HaHHbIX B pe3ynbTaTe WUX
pacnpegeneHns cpeam akLMOHEPOB peopraHM30BaHHOrO
aKuMoHepHoro obwecrsa, CYMTAETCA PaBHOW HYJIIO.

6. Hpu3HaHne Hu OICHKA 6I/Ip)l(eBbIX MPOU3BOJAHBIX (l)I/IHaHCOBI)IX

HHCTPYMCHTOB

IMepBoHaYaTbLHOE MPU3HAHKE U MPEKPALIeHHe MPU3HAHUS

BupskeBoit POM3BOMHBINA (HHHAHCOBBIA HHCTPYMEHT MPH3HAETCSI B ATy OTPAXKEHHSA OPOKEPOM
OpHOOpPETEHHUs/PeaTn3aluy COOTBETCTBYIOIIETO CPOUYHOTO KOHTPAKTa Ha GHpIKe.

Ipexpamenue NPpU3HAHUS CHUPIKEBOTO MPOM3BOAHOTO (PMHAHCOBOTO HHCTPYMEHTA MPOUCXOIUT:

- B CJIy4ae MCIOJIHEHUS KOHTPAKTa,

- B pe3yJbTaTe BO3HMKHOBEHHS BCTPEYHBIX OO0S3aTENLCTB 10 KOHTPAKTY C TaKOW IKe
cnenuUKaIuei, T.e. 3aKIoYeHre 0QCETHOM CICIKY;

- npeKpanieHre 00sM3aTeNbCTB M0 KOHTPAKTy IO WMHBIM OCHOBAHWSAM, YKa3aHHBIM B
TpaBUJIaX KIMPHUHTA, B YCTAHOBJICHHOM UMH TIOPSIIKE.

OueHkKa CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM MPOHM3BOJHOTO (DHHAHCOBOI'O HHCTPYMEHTa SBISACTCA OMpiKa, Ha KOTOPOH
®oHIOM OBLT 3aKIIFOYCH COOTBETCTBYIONIHIA KOHTPAKT.

CHpaBe,Z[J'IPIBOfI CTOUMOCTBIO IPOU3BOJHOI'O (I)I/IHaHCOBOFO HHCTPYMCEHTA ABJIACTCA €TI0 IMOCICIHAA
pacdeTHas IieHa (TeopeTHuecKas IieHa), ompejenseMas Oupxeil, Ha KoTopod DOHIOM OBbLI 3aKIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciyudae, eciin KOHTpakT siBisieTcs Map:kupyeMblM U DOHIOM Ha JaTy OLEHKU OTPAKEHBbI BCE
pacyeThI 1O BapHaHPIOHHOﬁ Mapxke, cripaBeajimBasd CTOUMOCTb MTPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYJIO.

7. Tlpu3HaHue U OlleHKA 1e0UTOPCKOI 32/10/15KEHHOCTH U NMPeIoNJIaT

IlepBoHayajbHOe mNpPU3HAHUE M TMpeKpalleHHe NPHU3HAHMS, OLIEHKAa AeOUTOpCKOM
3a/10JI5KEHHOCTH .

Eciu B pesynbTate coBepimieHUs cheiok ¢ umyniectBom [IM® Bo3HuMKaeT neduTOpcKas
3aJI0JDKEHHOCTh, M, COTJIACHO YCIOBHSAM CJIENKH, HE OIpeJesieHa KOHKpeTHas JaTa ee IOTralleHHs, HO
yKa3aH MpeIeNbHBI CPOK, B TE€UCHHE KOTOPOIO TakKas 3aJ0/DKEHHOCTh JOJDKHA OBITH IOTAllleHa, TO Ui
OTpeNieNieHUs] CIPaBEAJMBONH CTOMMOCTH CpPOK TIOTAIIeHHWS TaKOM 3aJ0JDKEHHOCTH MPUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXIECHUS YIPaBIISIONIESH
KOTIaHUH 00 MHBIX CPOKAX TIOTAIICHUs TAaKOH TeOUTOPCKON 3aI0JKEHHOCTH.

Ecnu ycnoBust caenku He cojepkaT KOHKPETHOM JaThl NOTalIeHust Ae0OUTOPCKOH 3a/10JKEHHOCTH
U OTCYTCTBYET MpEAEIbHBII CPOK MOralleHusi, TO AN Lened ONpeAeleHHs CIpaBelIMBON CTOUMOCTU
TaKOW CPOK JOJDKEH OBITh yCTaHOBJICH HAa OCHOBAaHMH OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTIO)
CYXJIEHUS YIPaBISIOIE KOMIaHHU.

Ilpn ompeneneHnu cpoka morameHust JeOUTOPCKOM 3aJ0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHUSIMM CAEJIKM HPUXOJUTCS Ha  Ipa3HUYHbIN/HEpaOOUYHii/BEIXOMHON  JIEHb,
VYopaisromass KOMIIAaHHS PYKOBOZICTBYETCS IMOJOXEHHAMH CTaThu 193  I'pakmaHCKOTOo KOAeKca
Poccniickoit @enepariy, a IMEHHO JHEM OKOHYAHHUS CPOKA CUHTACTCS ONIKAWIIHMK CIEAYIOUIHHA 32 HUM
pabounii eHp (B OTHOLICHWH MEPEHOCA B CBS3M C MPa3IHUYHBIMU/HEpAOOUNMHU IHAMH TOJBKO B CIydae,
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€ClIn 0Hy6HI/IKOBaH HpOI/I?)BOﬂCTBGHHI)Iﬁ KaJICHAapb Ha COOTBCTCTByIOIlII/Iﬁ FO,H).

Kputepuu npexpailieHus: Ipu3HaHUSA:

- Jlata ucromHeHUs 00s13aTeIbCTB IMUTCHTOM, MOJTBEPIKICHHAS OAaHKOBCKOW BBITTUCKOM C
pacueTHOro cyera ynpasistorieii kommanuu J[.Y. [IU® unu oryerom 6pokepa [TUD;

- JlaTa NWMKBUOanMM O3MHTEHTA, coriacHO Bbmmcke w3 EIPIOJI (wmm BemuckH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTaHa HHOCTPAHHOTO TOCYIapCTBa).

,U,GGVITODCKaFl 3a40/PKeEHHOCTb NO BbiNJ1aTe AMBNAeHAO0B Mo akKunaMm, Aoxoada no
AENO3NTapHbIM paCnnCKaMm

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/PKEHHOCTb MO BblMJ1aTeé AMBUMAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbiM paCnmMckaMm

Kputepun
npu3HaHus

[aTta npusHaHmsa nebuTopcKOM 3af0/HKEHHOCTM MO BbinsaTte AMBUAEHAOB
no akumsMm, Aoxoda No Aeno3mMTapHbIM pacnMcKaM B OTHOLLEHWUN:

1) akumi, oeno3nTapHbIX PaCNUCOK POCCUNCKUX SMUTEHTOB:
- AaTa, C KOTOpPOW LeHHble 6byMarnm HaudmHarlT ToproBaTbCa 6e3 yueTa
06bsBNEHHbIX ANBMAEHAO0B/A0X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- paTta duKcaumm peecTtpa akuMOHepoB/BnagenbLeB UeHHbix 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb AaTy, C KOTOPOM LeHHble
6ymaru HauynHalT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX
AVBUAEHA0B/A0X0A0B).
[aTta, Cc KOTOpoM UeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsBNEHHbIX AMBUAEHAOB / [0XOA4OB onpefensietca B CleAyHLlWeM
nopsiake:
- JaTta dumkcaumm cnmcka nuy, MMerLwmx nNpaBo Ha NoaydYeHue A0XoAa,
€eCc/v Takas faTta siBASieTCS TOProBbiM AHEM.
Ecnn paTta dukcaummn cnucka nuu He sBASIETCS TOProBbiM AHEM, TO AaTa,
Koraa ykKasaHHble LeHHble 6yMarm HauymHalT ToproBaTbCcs 6e3 ydeTa
06bsABMIEHHbIX  AMBMAEHAOB, ONpedensietTcas B  COOTBETCTBMM  C
nHdpopmaumen HKO AO HP[ kak aeHb dumkcaumm cnmcka auvuy, UMeKLWmxX
nMpaBo Ha MoJlyyeHne Aoxoaa, MMHYC OAMH TOProBbIA AEHb;

2) aKUuMii, Aen0o3UTapHbIX PaCNUCOK MHOCTPaHHbIX SMUTEHTOB:
- [JaTa, C KOTOpOM UeHHble 6yMarnm HauduHalT ToproeBaTbcs 6e3 ydeTa
obbaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYlO oNpeaensioTcs nmua, MMelLwwmne npaBo Ha NoslyyeHume
aveuaeHnos/noxonos (B otcyTcTemm nHdopmaumm o DVD_EX_DT).

NcTouHmnkn mnHdopmaunmn: HKO AO HP[, poctynHble MHGMOPMALMOHHbIE
cucTeMbl, opmunanbHble CanTbl SMUTEHTOB.

Mpun OTCYTCTBMU MHPOPMaLMN U3 Bbille YKa3aHHbIX NWCTOYHUKOB (B
TOM 4yuCne O pasMepe npuuuTavLWMXca BbiNaaT) - AaTta  3a4ncieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpaBnsiowen komnaHum A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIN ana YK A.Y. NMND).

B maTty npusHaHus HeobxoaMMO onpenenuTb KOJIMYECTBO LEHHbIX
6ymMar Ha paTy GuKcauMm peecTtpa aKLMOHepoB/BNaAenbLeB LEHHbIX
6ymar 4ns BbinjaTbl AMBMAEHAOB/OOXOAOB WAM Ha JAaTy, Ha KOTOpPYlO
onpeaensaTcs nmua, nMerwme npaso Ha noslyyeHue
ONBUAEHAOB/NOX0A0B C YYETOM 3aK/HOUYEHHbIX, HO HEWUCMOJIHEHHbIX
cAenokK.
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Kputepun e [aTa wcnonHeHus obs3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHas
npekpawjeHms 6aHKOBCKOW BbIMMUCKOM C pacyeTHOro cyeTta yrnpaBasiowen KoOMnaHum
npu3HaHus 4.Y. MN® wnun otyetom 6pokepa MND;
e [laTa nukBMAAUMM 3SMUTEHTA, COrfacHo Bbinucke u3 EMPIOJT (unu
BbIMNCKN n3 COOTBETCTBYHOLLEr0 YMOSTHOMOYEHHOIr0 opraHa
MHOCTPaHHOro rocyaapcrea).
Kputepnn 7] B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKH
KBanngpunkaymnm | e B TeueHme 25 paboumx gHen C AaTbl NpuU3HaHUS OeBGUTOPCKOWN
Aebuntopckoi 3a40/KEHHOCTN POCCUMNCKUX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
3a40JDKEHHOCTHM | [aTbl NpU3HaHMsA ebnToOpCKOM 3a40/1KEHHOCTM 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 pacnMckaM B
TeYeHMe BCero CpokKa KBanuduKauMnm TaKOM 3a40J/IKEHHOCTM Kak
OMNepaunoHHON He KOppeKTUpYyeTCs M onpeaensercds B HOMMUHANIbHOM
BENIMUYMHE NCXO0AS U3:
e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnmncoK, YYTEHHbIX Ha cYeTe Aeno
MA® Ha gaTy, Ha KOTOPYHO OnpeaenstTcs nvua, nMeruwme npaBo Ha
noayyeHne AMBMOEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HENUCMOAHEHHbIX
CAEeNoK. U
e 00bsABNEHHOro pasMepa AauBuaeHaa (Aoxoaa), Npuxoasweroca Ha
OAHY LeHHYo 6yMary COOTBETCTBYIOLWEN KaTeropmm (Tvna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, €Cc/v 3TO NPUMEHNMO.
B cnyuae otcytcTtBus oduumanbHON MHOpMauMM O pasMepe Hasnora Ha
A0X04bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJeXallero
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.
Mo wucrteyeHnn cpoka kBanmdukaumm AebUTOPCKOM 3a40/KEHHOCTU Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ MpunoxeHvem 4.
Adara n | Cnncok obwmx cobbiTnin, npuBoasawmMX K obecueHeHu, yKas3aH B
cobbiTHs, NpuaoxeHunun 4.
npuBoasiyne K
obecLieHeHHIo

HC6I/ITODCKa$I 3aJ0JKCHHOCTD IO IMPONCHTHOMY JI0XOAY IO JACHCXKHBIM CPpEACTBAM Ha CUYCTAX, B

TOM YHUCJI€ IO MUHUMAJIBbHBIM HECHUKAEMbBIM OCTaTKaM.

Kpurepuu npuzHaHus:

- Jlata Havana 00sI3aTEILCTBA COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIAIICHHS O MPOICHTHOM
JI0OXO0JI€ IO JIEHEKHBIM CPEACTBAaM Ha cueTax ynpasistomeid komnanuu [1.Y. [INO

Kpurepun npexpaiiieHus: Npu3HaHUSA:

- Jara

OKOHYAHHUS 00s3aTeILCTBA

COTJIAaCHO  YCJIOBUAM ,HOFOBOpa/COFHaHIeHI/IH o

MPOLIEHTHOM JIOXO/JI€ TI0 J€HEeKHBIM CPEICTBAM Ha cuerax ynpasisitomeid komnanuu [1.Y. [TNOD;
- Jara nepeycTynku npaBa TpeOOBaHHUS O BHIIIATE BKJIAZAA M HAYUCICHHBIX IPOLICHTOB HA

OCHOBAaHWH JOTr0BOpA,

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

- Jara nukBmpmamum OaHKa COTIACHO HH(OpPMAINH,

pPackpeITOii B OQHUITMAITEHOM

JIOCTYITHOM HcTouHUKE (B TOM uncie 3anucu B EI'PHOJI o ukBumanuu 6aHka).
CrpaBeuinBasi CTOUMOCTH I€OMTOPCKOM 3a/10JDKEHHOCTH 110 MIPOIICHTHOMY OXOJY IO JIEHEKHBIM
cpeacTBaM Ha cueTax ympasistomed kommanuu Y. IIM® ompenensercs B cCyMMe HadMCICHHBIX
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COIJIACHO YCJIOBHSIM JI0rOBOPA/COTIIAIIEHHS IPOLIEHTOB HA CYMMY HECHMIKaeMOT'0 OCTaTKa - B Clly4ae, €Ciu
YCIIOBHSL HAUUCJICHUSI IPOLIEHTOB MO3BOJIAIOT PACCUUTATh UX pa3Mep Ha naty onpeaenenus CHA.
CnpaseuinBasi CTOUMOCTB JJeOMTOPCKOM 3a/I0JPKEHHOCTH T10 MPOLIEHTHOMY JIOXOAY I10 JICHEKHBIM
CpeIcTBaM Ha cYeTax, B TOM YHCIE N0 MHHHMMAIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHpYyeTCs B
COOTBETCTBHUHM C TOPSIIKOM, yKa3aHHBIM B myHKTe 2 pasnena III u B [Ipunoxenun 4 Hactoammx [Ipasui.

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 MO JOTOBOpaM CO CHELUUaIM3HUPOBAHHBIM
JIETIO3UTapUEM, PETHCTPATOPOM, Oupikel ykazaHHbIMU B ipaBuiax 1Y [TU®;

- Jleburopckasi 3aJOJDKEHHOCTh II0 Hajoram, cOopaM, MNOIUIMHAM B OIOJDKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBI HAJIOroB U3 Orojkera PO;

- Jebutopckas 3aJ0DKEHHOCTH IO CyIeOHBIM PEIICHUSM;

- IIpouas neburopckas 3aK0TKEHHOCTb.

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 CYJICOHBIM PELICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O peIIeHus;

- Jl1g ocTanpHBIX BUJIOB aKTHBOB - JIaTa MepeAaddl aKTUBOB (IEHEKHBIX CPENICTB) JIMILY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKAs 38 J0JDKEHHOCTD.

Kpurepuu npekpaiieHus MpU3HaHUS:

- Jnist neGUTOPCKOM 3aJ0MKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromkera PO —
JlaTa UCTIoHEeHMs o0s3aTenbeTBa repe [IM® cornacHo HanmoroBoMy kKoaekcy PD;

- Jlis ocTalbHBIX BUJIOB AKTUBOB:

—  Jara ucniomHeHus o0s3aTenscT nepen [IU®, cormacHo goroBopy;

- JlaTa nTuKBHIALIMU KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

- JlaTa MpeKpalieHus A0roBopa Ha MPHOOpPETEeHNE 3aMeIAloNINX o0nuranyui (B TOM 4ucie
10 HMHBIM OCHOBAHHUAM, MPEIYCMOTPEHHBIM 3aKoHOJIATensCTBOM Poccuiickoit deneparm).[Ipodero
MpeKpaleHus paBa TPeOOBaHUS B COOTBETCTBUH C ACHCTBYIOIIMM 3aKOHOAATEIBCTBOM (B TOM YHCIIE TIO
OCHOBaHHMSIM, NIPEyCMOTPEHHBIM HOJIOKeHUsIMH 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 BIIAAEIbLEB HHBECTUIIMOHHBIX 11a€B B TEUCHUH 25 pabounx
JHEH C aThl €€ BOSHUKHOBEHHUS ;

— i 1eOUTOPCKOI 330JKEHHOCTH, BO3HUKIIEH 110 IOTOBOPaM CO CCIELMAIN3UPOBAHHBIM
JIETIO3UTAPUEM, PETHCTPATOPOM, OMpxel ykasaHHbIMU B TipaBunax Y ITNU® B Teuenun
25 pabouux nHEH ¢ AaThl OKOHYAHMS CPOKA OKA3aHHS YCIIyT, yCTAaHOBJICHHOW YCIOBHAMHU
noroBopa. ObeclieHeHNe YKa3aHHOHN JTeOUTOPCKOH 3a0/DKEHHOCTH HE TIPOU3BOAUTCS MIPH
COOJTIOICHUH CJIEAYIOMNX YCIOBHMA:

v Hanuuue 000CHOBaHHOTO 9KCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnopasnsromeil KOMIAHUM O TOM, YTO YBEIMYEHHE CPOKOB OKa3aHMs YCIyT HIH
ToranieHust AeOMTOPCKOM 3aJ0JDKEHHOCTH HE SIBIISIETCS! CJIEJACTBHEM HEraTHUBHBIX
MIPOLIECCOB, BO3HUKINIUX B JAEATENbHOCTU NOJKHUKA;

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

— Ui 1eOUTOPCKOM 3aJ0PKEHHOCTH MO0 BO3MEIIEHHUIO CyMMBI HAJIOTOB M3 OfokeTa PD,

— s JeOUTOPCKOH 3aJI0JDKEHHOCTH 10 CyNeOHBIM pelreHusM B Teuenne 10 pabounx maHen
C 1aTHl IPU3HAHMA.

- B CyMMe, OTIPEJIJIEHHOM ¢ MCIIOJIb30BaHUEM METO/a NMPHBEIECHHON CTOMMOCTH OYyIYyIITNX
neHeXHBIX 1MoToKoB ([Ipmimoxkenne 4) B MHBIX CIy4yasX ¢ MOMEHTa NPHU3HAHMA IO HACTYIUICHHS CpPOKa
TIOJTHOTO TTOTAIICHHUS 33/I0JKCHHOCTH.

B cnydae BHeceHHs] M3MEHEHHMH B YCIOBUSI IOTOBOPa B YAacCTH OINPEJENICHUS] 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€¢ HOPMaJIPHOTO ONEPAMOHHOTO NUKJIA, KOTOopas OyAeT MoTralieHa B TEUCHHE ONPEACICHHBIX CPOKOB, B
Cily4ae IIPOCPOYKH HCIIOJHEHHUS 00s3aTenbeTB. J{OMycTUMbIE CPOKH TPOCPOUYKH, YCTAHOBICHHBIC IS
OTIEPAIlMOHHON 1eONTOPCKON 3aJ0JDKCHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHMIO OE3HANEKHOM K
MOTYYCHHIO 3aJ0JDKCHHOCTH, a TaKXe K OOECIEHEHHMIO 3aJOJDKCHHOCTH. Takas 3aJoJDKeHHOCTh Oyner
peann3oBaHa yNPaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aWMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
3aJI0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM TIPOCPOYKH OINpEJeNeHbl Ha OCHOBAaHUM BHYTPEHHUX
CTaTHCTHYECKUX [AaHHBIX YNPaBIIONIEH KOMIIAaHMM. YKa3zaHHas 3a/I0JDKCHHOCTh OyneT peann3oBaHa
YIpaBJSIONIel KOMITAaHKUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAaKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHIOM JEOMTOPCKOM 3a/10JDKEHHOCTH.

Jleburopckasi 3aJOJDKEHHOCTb, I10 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pazjene 2. Ilopsmok KOPpPEeKTHPOBKH CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
umymectso [ITM®, xpome mOIMycTUMON MPOCPOUYKH OOSA3aTENBCTB B pPaMKax OMNEPAIIOHHOTO LHKJA, He
MOXET OBITh NPU3HAHA OTIEPALMOHHOMN.

Bunpl, ycnoBust o BUgaM Ui IpU3HAHUS 1EOUTOPCKON 3a7J0KEHHOCTH ONIEPAIllMOHHOM, a TakxkKe
JIOIYCTHMBIE CPOKH HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTeNbCTB KOHTPAreHTOM  (TIOTAIlCHUS
JIeOMTOPCKON 3a0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHH CO CJIOXKHBIIEHCA B pamMKax
JOBEPUTCIIBHOTO YIIPABJICHUA MMA€BbIM MHBCCTUIITUOHHBIM ¢)OH}10M HpaKTHKOﬁ OIIMCAHEBI B HpI/IJ'IO)KeHI/II/I 5.

IIpy HacTyIuleHUH CpOKa IIPOCPOYKU CBBILIE CPOKOB, ONKCAaHHBIX II0 BHJAM 3aJ0JDKEHHOCTH B
IIpunoxxeHnn 5, a TakKe HE3aBUCUMO OT HAJIM4YUSA M CPOKA IIPOCPOYKU IIPU BO3HUKHOBEHUU WHBIX
COOBITUH, BEOYIIMX K OOECIEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIPEAEIAETCS B COOTBETCTBHU C
METOI0M KOPPEKTUPOBKH CIIPABEUINBOM CTOMMOCTH, peaycMoTpeHHol [punoxenueM 4.

JleHEe)KHbBIE CpECTBA, HAXOISINHECH y NMPOQECCHOHANBHBIX YYaCTHUKOB PBIHKA LICHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jlara 3a4mcieHus JEeHE)KHBIX CPEICTB Ha CIEHUATbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepun npekpareHus Ipu3HaHU:

- Jlata MCIOJHEHHs OpOKEepoM 0053aTelbCTB MO IEPEUYHCICHHUIO JICHEKHBIX CPEICTB C
CIENIHANbHOTO OPOKEPCKOro CYeTa;

- nmata pemeHus banka Poccum 006 oT3bIBe nHIEH3UMM y Opokepa (ICHEXHBIE CpPEICTBA
MEepEeXOAT B CTaTyC Mpovei IeOUTOPCKON 3a/10JDKEHHOCTH).

- Jara JMKBHIALUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbiToii B OQHIHAIBLHOM
JIOCTYITHOM UCTOYHHUKE (B ToM umcie 3anucu B EI'PHOJI o mukBunanm 6pokepa).

CnpaseuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOMINXCS y OpoKepa onpesaenseTcs B cCyMMe
OCTaTKa Ha CIICIMAIEHOM OpPOKEPCKOM CUETeE.

BenmnmunHa nebuTOpCKON 3a/I0JDKEHHOCTH Opokepa JOJDKHA COBNAAATh C CYMMOH JEHEKHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeeNsieTcs] CTOMMOCTb YHUCTBIX aKTHBOB.

CrpaBe/UIBOM CTOMMOCTBIO JAEOHTOPCKOM 33J0JDKEHHOCTH OpoKepa MO JEHEXHBIM CPEICTBaM,
HaXOJAMMUMCS Ha OpOKEPCKOM cueTe, MPHU3HAeTCS OCTATOK JIEHEXKHBIX CPEICTB Ha KOHEIN JHS II0ciie
COBEpILEHHS Bcex onepanuii ¢ aktuBamu PoHAA, COTJIaCHO OT4eTy Opokepa.

Jata 1 coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciiu mopy4eHune Ha BBIBOJ JCHEKHBIX CPEACTB CO CIELUAIBEHOTO OPOKEPCKOTOo cUeTa He
HCIIOJIHEHO B TEYEHHE OJHOTO pabodero THs C AaThl MPeXbsIBICHUS NOPYYEeHUS (KpoMe CiIydaeB Nepeaadu
TpeboBanus nocie 17:00 pabodero s, B 3TOM ciydae — 2 paboumx JHEH) cIipaBeiIMBasi CTOMMOCTb
JICHEe)KHBIX CPEJCTB Ha CIIEIHAIGHOM OpOKEPCKOM C HCIIOJIB30BAHHMEM METO/OB KOPPEKTHPOBKH
crpaBeIBoit cronmoctH (myHKT 2 paszaena 11 u [Ipunoxenue 4 HacTosumx [IpaBun).

Jara aHHYIMpOBaHMS JIMIEH3MH Opokepa sBISETCS JaTOMl HACTYIUICHHMS OCHOBAaHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaTBl CIIPaBEUINBAsl CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

8. Ilpu3HaHMe U OlleHKA KPETUTOPCKOI 3201KEHHOCTH
OO0mMe MoJI0KEeHU
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Kpenutopckass 3a10/5k€HHOCTh TMPU3HAETCS B MOMEHT, Korja y PoHIa B COOTBETCTBUH C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 00S3aTEIBCTBO IO MEpeIavye MMYIIECTBA WM BBIIUIATE JACHEKHBIX
CpelCTB KOHTPAreHTy MO JOTOBOPY.

OO0s3aTenbeTBA B BUAC KPEIUTOPCKON 3a0JDKEHHOCTH IO BBIJAUYC WHBECTHIIMOHHBIX IacB
MIPU3HAIOTCS CO JHA MOCTYIUICHHS JICHEXHBIX CPEJCTB B OIUIATy MHBECTHIIMOHHBIX MaeB Ha cuyeT DoHpa,
OTKPBITHIN B KPEAUTHOMN OpTraHu3aluu.

OO0s3arenbeTBa MO BBIIUIATE JIEHE)KHOW KOMIICHCAITMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX ITacB
MIPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3alIUCH B PEECTPE NHBECTULIMOHHBIX NTacB DoHpa.

OO0s3arenbeTBa MO BO3MEIICHHWIO 33 CUET MMYINECTBA, cocraBisitomiero @oHA, coOOCTBEHHBIX
JIEHE)KHBIX CpEeACTB Ynpasisiomed komnanuu PoHna, UCHOIb30BaHHBIX €10 IJIsl BBIILIATHl ACHEKHOU
KOMIIEHCAllUM B CBA3M C IIOTalleHWEM WHBECTULMOHHBIX I1a€B, NPU3HAIOTCA CO JHSA IEPEUHCICHUS
VYopapnsomeid KOMIaHWeH EeHEKHBIX CPEJICTB MJs BBIIUIATH JEHEKHOH KOMIIGHCAI[UM COTJAacHO
0aHKOBCKOM BBITIUCKE.

O0s13aTenbeTBa, MOJUICKAIIIE UCTIONHCHHIO 32 cYeT akTHBOB DOH/a, B TOM YKCIE 00s3aTeIbCTBA
MO BBIILIATE BO3HATPAKICHUS YTpaBistomiei komnanuy, Crienuanu3upoBanHomy Jlemosuraputo, OHpike,
JIUILY, OCYIIECTBISIIONIEMY BEJICHHUE PeecTpa BiaJleblieB HHBECTUIIMOHHBIX MaeB DoHaa, 06s13aTeNbCTBA MO
YIUIaTe CYMM CKHJIOK C PacYCTHOW CTOMMOCTH WHBECTHIIMOHHOTO Mas (HaI0aBOK K PACUCTHON CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ympasiomeil kommannn PoHAa u (WIM) areHTaM II0 BBIJade, IOTAIICHUI0 U
o0OMEHy WHBECTHIIMOHHBIX IIaeB, a TakKe 00sg3aTenbCcTBa IO OIUIATE IMPOYMX PACXOIOB/TIO BBIILIATE
MHBECTUIMOHHOTO J10XOJa MaMIIMKaM, OCYLIECTBISIEMbIX 3a cueT MMyllecTBa DOHIAa B COOTBETCTBHM C
TpeOOBaHUSAMHU JEHCTBYIOMIETO 3aKOHOIATEIILCTBA, IPU3HAIOTCS B HanOoJee PaHHIOK U3 JaT:

B naty pacuera CUA, ecnu VYmnpapisiomas KOMIaHUS HMEET BO3MOXKHOCTb JOCTOBEPHO U
HaJIC)KHO ONpEACIUTh pasMEpP BBIMICYKA3aHHBIX BO3Hana)KZ[eHHﬁ I/I/I/IJ'II/I pacxoJoB B COOTBETCTBUU C
YCJIOBUAMU 3aKIIIOYCHHBIX JOTOBOPOB HUJIKM B COOTBETCTBHUU C HpaBI/IHaMH JOBEPUTCIIBHOTO YIIPaBJICHUA, a
TaKK€ MCTOJJaMU OTIPECACIICHU A CHpaBeZ[HHBOﬁ CTOMMOCTH, MPEAYCMOTPCHHBIMU HACTOAIIUMU HpaBI/IHaMI/I
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA I1M® BxiIroueH pe3epB Ha BBIIUIATY BO3HATPAXKICHUH);

WIN CO [HS TOJNydeHUs YUpaBIsIOIleH KOMIIAHWEH JOKyMEHTa, NOATBEPKIArOWEero (axt
OKa3aHHsl ycJyr (co IHS TOJIyYeHHUs] TOANUCAHHOTO aKTa BBHIMOJHEHHBIX Pa0dOT (OKa3aHHBIX YCIyT), MpU
YCIIOBUH, YTO Pacxoibl IO BBIILUIATE BO3HAIPAXACHUS YIpaBisomeld komnanuy, Crennaan3upoBaHHOMY
Jemo3uTapuro, OMp:ke, JIUIY, OCYIIECTBISIOMEMY BEICHHE peecTpa BIAJeibIICB HHBECTHIIMOHHBIX I1AcB
®oHma, ONCHIKY (MPH €ro HaJW4YWH), 00s3aTEeNIhCTBA IO OIUIATE NMPOYHX PACXOJOB HE IPEBBIMIAIOT
JIOMYCTUMBIA pa3Mep TAaKUX BO3HArPAXKIEHUM M pacxoaoB, ycTaHoBieHHbIX IIJIY Ha naty npusHaHus.
Bosnarpaxxaenue ynpasiisiiollell KOMIAHUH, pa3MepP KOTOPOro 3aBUCHUT OT PE3YJIbTaTOB MHBECTUPOBAHMS,
HAYUCIISIETCS B TIEPBEIN paboumii IeHbh eproa (eciu WHas JaTa HaducICHUs He yka3zaHa B [IpaBmiax 1Y
[MN®), cnexyromero 3a NepuoI0M HAYUCIICHUS BO3ZHATPAKIEHUS, IIPU3HAETCS B COCTaBEe MPOUUX PACXOJIOB
1 YYUTBIBACTCA B COCTABE 0053aTEILCTB 0 MOMCEHTA €ro BBIIIJIATHI.

KpenuTtopckasi 3aJ0JKEHHOCTh IO YIUIATE HAJIOIOB W JAPYrHX OO0sM3aTCNbHBIX IUIATEKEH U3
umymecta [IM® mnpusHaercs B JaTy BO3HUKHOBEHHS O0s3aTeNbCTBA IO BBIIUIATE Hajora M (Win)
00s3aTeNbHOTO TUTAaTeXa, COIVIACHO HOPMATHBHBIM IIPaBOBBIM akTaM Poccuiickoit ®Penepannu u (Wim)
noroeopy. IlpexpamnieHne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENbHBIX IUIATEXeEl) C
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

KpenuTtopckas 3a10DKEeHHOCTD TI0 CHIENKaM KYIUIA — MpoAaku akTuBoB 11D (3a uckimrodeHuEeM
CETIOK KYIUIA-TIPOJIAKU [IEHHBIX OyMar) IpU3HAEeTCs B JaTy HOJXYYICHHUS JICHSKHBIX CPEACTB HA PACUCTHBIH
cuet [T ® cormacHo GaHKOBCKOM BBITIUCKE. [Ipekparnenre Mpu3HaHUS B ATy HCIIOTHEHHS 00s3aTeIbhCTBA
IO CIIEJIKE COTJIACHO YCJIOBUSIM JJOTOBOpA.

Kpenutopckas 3al0ipKEHHOCTh, MOAJIEXKAIasi MOTAllleHUI0 HMYIIECTBOM, BO3HHUKAIOMIAs 10
CyIeOHOMY TOKYMEHTY, IPU3HACTCSL:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO aKTa IepBOM HWHCTAHIMM, €CIH I10jada
aneJUISIIIMOHHON jKaj00bl HE TPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHHS CyAa IMEepBOH HMHCTAaHIWHU (B TOM 4YHCIe, eciu Obula
MoJjaHa aneJUBIIMOHHAs Kajloba). B ciydae anmeuanuoHHOTo 00KaJOBaHUS yKa3aHHOE PEIICHUE BCTYIaeT
B 3aKOHHYIO CHIY CO IHS TPUHSTHS ITOCTAaHOBICHHS apOUTPa)XHOTO CyJda amleUIAIHMOHHOW HHCTaHIIUU
(maToil mpUHATHUS MMOCTAHOBJIEHUSI CyJa aneJUISIIMOHHOW MHCTAHIUMU CUMTAETCS JaTa €ro M3rOTOBJIEHUS B
MOJTHOM 00BeMe).

IIpexpaieHue NpU3HAHUSA KPeAUTOPCKOM 3210/ 15KEHHOCTH |

ITpu3HaHME KPEAUTOPCKON 33J0IKEHHOCTH U MOJIyYEHHBIX PEAOIUIAT MPEKPAIIAETCs B CIy4Yae:

- HCTIONHEHH 00s3aTenbeTBa PoHIOM;

- ¢ nmatel BHeceHHss B EI'PIOJI cemeHmii o NHMKBHAAMM KOHTpareHTa B TMOpSIKeE,
YCTaHOBJIEHHOM JI€MCTBYIOIINM 3aKOHOATEIbCTBOM;

- MPOYEro TPEKpalieHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATENHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, NTPEYCMOTPEHHBIM I0JI0KeHHAMH TJ1aBbl 26 'K P®) unm noroBopom.
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OueHka KpeauTOPCKOM 32/10/:KeHHOCTH (00513aTeIbCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENILCTB 10 BbIIa4€ MHBECTHLIMOHHBIX MaeB IIPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBITHIN YTPaBISIONISH KOMITaHIEH I yaeTa
nmymiectsa @oHa B OIUIATYy HHBECTUIIMOHHBIX I1a€B.

CnpaBeuInBOIf CTOMMOCTBIO 0043aTENBCTB MO BHIIUIATE JCHE)KHONW KOMIICHCAIIUY IIPH TTOTAIICHUN
WHBECTUIHOHHBIX MTA€B MPU3HAECTCSA CyMMa JEHEKHBIX CPEICTB, MIPUYUTAIOMIAACA K BBIIUIATE BIaAeNbLaM
WHBECTULMOHHBIX IA€B, PACCYMTAHHAs JIHMIIOM, OCYILECTBIIAIOIUM BEICHHE DPEECTpa MHBECTHULIMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIIAIOLIEH KOMIIAHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 00s3aTENILCTB MO BBIIIATE HAlOra Ha JIOXOABI (DPU3UUECKHUX JIMIL
NpU3HAaeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATBL J0XOJa HalIukaM YIIpasisiolen
KOMIIaHUEH.

CnpaBeUIMBOH CTOMMOCTBIO 0053aTEIbCTB O BO3MEIICHHIO 33 CYET UMYIIECTBA, COCTABIIAIONIEIO
®oHI, COOCTBEHHBIX JIEHEXKHBIX CPEACTB Ympasismouield kommaHuu PoHpaa, MUCIOIb30BAHHBIX €10 IS
BBIIJIATHI JIEHE)KHONM KOMIIEHCALMM B CBSI3U C IOTAllEHHEM WHBECTHUIMOHHBIX IA€B, NMPHU3HAETCS CyMMa
JIEHE)KHBIX CPEJCTB, MOITY4YEeHHAas OT Y IPaBIIAIOIIEN KOMIAHHH.

CnpaBeuinBasi CTOMMOCTb 0053aTEIBCTB 110 BBIIUIATE JOXOIOB MaiINKaM OIEHUBACTCA B CyMMeE
JIEHE)KHBIX CPEJCTB, IPUYHTAIOIINXCA K BBIIIIATE BIaAeIblaM HHBECTUIIHOHHBIX MAcB.

CnpaBeuInBOf CTOMMOCTBIO 00513aTENBCTB, MOJIC)KAINNX UCTIOIHEHHIO 3a c4eT akTuBOB DoHIa, B
TOM UHCIIe 0053aTENBCTB 110 BHIIUIATE BOHATPAXKICHNS Y paBIstomeil kommnanuy, Crieruann3npoBaHHOMY
Jeno3utapuro, Oupke, JIUIYY, OCYIIECTBISIONIEMY BEICHHE peecTpa BIIaJelblleB HHBECTHLIMOHHBIX IacB
®donna, 0053aTEIBCTB MO YIUIATE CYMM CKHIOK C PacUeTHOW CTOMMOCTH MHBECTHIMOHHOTO masi (Haj10aBoK
K pacyeTHON CTOMMOCTM MHBECTHLIMOHHOTO Tas) Ympapistomed komnanuu PoHna U (WIK) areHTaM I0
BbIJaye, IMOTAIICHUI0 W OOMEHY HMHBECTUIMOHHBIX I1a€B, a TaKKe O03aTeNbCTB IO OIUIaTe MPOYMX
Pacxo/IoB, OCYILIECTBISIEMbIX 3a cueT uMmyniectsa MoHIa B COOTBETCTBHHU C TPEOOBaHHUSMU JICHCTBYIOLIETO
3aKOHOJATEJIbCTBA, IIPU3HACTCS CTOMMOCTh BO3HarpaxkaeHus (yciyr, CKHIKH, HaJa0aBKH)/MHBIX
00513aTeNbCTB, pacCUMTaHHAs HCXOAS M3 ycioBHH 1oroBopoB (IIpaBui DOBEpHTENBEHOTO YNpaBICHUS
umyniecteom Donma)® WM ykazaHHas B NMEPBUYHBIX YYETHBIX JOKyMEHTaX (AKTaX OKA3aHHBIX YCIIYT,
BBICTABJICHHBIX CUETaX, MPUKa3aX, HHBIX JOKyMEHTaX, MOATBEPKAAIOIINX aKTHBBI M 0053aTEIbCTBA).

OneHKa UHBIX BUJOB KPEAUTOPCKOH 3a10JKEHHOCTH :

Kpenuropckas 3aJ0/DKEHHOCTh «10 BOCTPEOOBAHMS», KPEIUTOPCKasl 3aJ0JDKCHHOCTh IO Hajoram,
o0s3aTeNnbCTBA 110 BBIJIATE BO3HArpakKAeHUs Ympapiswouied komnanud, CHenuain3HpOBaHHOMY
Jeno3utapuro, OupKe, JIUIYY, OCYIIECTBISIONIEMY BEICHHE peecTpa BIIaJelblleB HHBECTULIMOHHBIX IacB
®donna, 0053aTEIBCTB MO yIUIATE CYMM CKUAOK C PACUETHOW CTOMMOCTH WHBECTHIMOHHOTO masi (Haj10aBoK
K pacyeTHON CTOMMOCTM MHBECTHLIMOHHOTO Tas) Ympasistomed komnanuu PoHna U (WIK) areHTaM I10
BbIJIa4e, TOTAIICHWI0O M OOMEHy WHBECTHIMOHHBIX IIa€B, a TakKXKe KPEIUTOPCKas 3aJ0JDKEHHOCT,
MoJyIeXKaltasi IOTAllleHWI0 JEHEKHBIMU OICHMBAeTCSl B HOMHHAJIBHON CcymMMme oOs3arenscTBa (ist
3aliMOB/KPEINTOB ITOJYYEHHBIX: OLICHUBAETCSI B HOMUHAJIBLHON CyMMe 3aiiMa IUIIoCc Ha4HCIIEHHBIE, NCXOI
U3 TPOIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLEHKH), IOJJIeXAIIEro oIiaTe
Vpasisitomein komnanueit ®onpa.

KC; Kpenutopckas 3aJ0/KEHHOCTh, TOUIC)KAIIAs MOTAICHAIO HMMYIIECTBOM, BO3HHUKINAS IO
JIOTOBOPaM MEHBI, HOBAallUM U JAPYT'MM aHAJIOTHYHBIM JOTOBOPAM, OLIEHUBAETCS 110 CTOMMOCTH UMYIIECTBA,
MOJUIeXKAIIEro Mepegade, B COOTBETCTBUM C IMOPSAIKOM ONPEAEIECHUS CHpPaBEAINBOH CTOMMOCTH TAaKOIrO
UMYIIECTBA, YCTAHOBICHHBIM HacTosAKMU [IpaBunamu.

ITonmy4yeHHbIe PeAOIUIATHI OIEHUBAIOTCS B CYMME MOJTYYCHHBIX JI€HEKHBIX CPECTB.

9. l'[pu3ﬂa1me U OI€HKa JParom¢HHbIX METAJNJI0OB H Tpeﬁona}mﬁ K

3 B coorsercTtBun ¢ 1. 4.49 KoHIeNTyadbHBIX OCHOB (DMHAHCOBOW OTYETHOCTH, MPUHATHIX CoBeToM 1o MC®O, pacxombl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00S3aTENBCTB, PACCYMTAHHBIE YTIPABJIAIONICH KOMIIAHMEH, mpenocTaBisitorcss B Crennamn3upOBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jlnst meneit anmpokcHManmMy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTCsl CTATHCTHKA 3a mocienuue 12 (/{BeHaguath) Mecsies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymiieHns: JOKYMEHTa, TOATBEPKAAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTHPOBKA HAUUCIICHHBIX 0053aTeNIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennunmHa KpeaMTOPCKOW 3aJ0DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHEHHAIN3HPOBAHHOTO ICHO3HTAPHUS, ONpPENCIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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er[ll/lTHOﬁ OpraHu3anuu BbIIIJIATUTDH JeHeKHbIH IKBUBAJICHT

AParou€HHbIX METAJJI0B.
Buabl akTuBOB:
— JlparorieHHbIe METaJUIbl, B TOM YHUCIC, YYUTHIBACMBIC HA TOPrOBOM OAaHKOBCKOM CYETE
(manee — TBC), otkpeiteie B HKO HKII (AO);
— TpeboBanust K KPEOIUTHON OpraHM3alMd  BBIUIATUTH JICHEXKHBIA  JKBUBAJICHT
JIParoIeHHbIX METAJIOB (Janee — YKBUBAJICHT).

Kpurepuu npuzHanus:

JAst IparoneHHBIX METAJIIOB!

- ZIaTa Iepexoja paBa COOCTBEHHOCTH, TIOATBEP KACHHAsI aKTOM ITpHeMa-Tiepeiad;

Jis mparoneHHBIX METAJUIOB, yauThiBaeMble Ha THC:

- nara 3auncienns Ha ThC, ykazanHas B knmupuaroBoM otdere HKO HKIJ (AO)

Jnst TpeOoBaHMI K KPEIUTHOW OpraHM3allMd BBIIUIATUTH JEHEKHBIH SKBHBAJICHT AParolleHHBIX
METaJUIOB:

- JlaTa nepexoja mnpaB cOOCTBEHHOCTH COIJIACHO BBIMUCKE CO CYeTa KPEAUTHOW OpraHHU3alliH O
3aUUCICHUH Ha METAJUIMYECKUH CUeT JparolleHHbIX METAJIOB HA OCHOBAaHHM JOr0OBOpA.

KpuTepuu npexkpauiennsi NpU3HAHUSA:

Js [paroleHHbIX METAIJIOB:

- JaTa Tiepexo/ia mpaBa cCOOCTBEHHOCTH, IOATBEPKACHHA aKTOM IIpHeMa-TIepeIaum;

s nparoueHHbIX MeTasIoB, yunTbiBaeMble Ha THC:

- nata crimcauus ¢ THC ykazannas B kmupuaroBoM otdere HKO HKIJ (AO)

Hns TpebGoBaHMA K KPEAUTHOW OpPTraHU3AIMH BHIIUIATHTH JCHE)KHBIH HKBHUBAJICHT JPAarolleHHBIX
METaJUIOB:

- JlaTa CIIUCAHMS C METAJUIMIECKOr0 CYeTa JAPAroleHHbBIX METANIOB B COOTBETCTBUH C YCIOBUSIMU
JIOTOBODA;

- narta peureHus banka Poccun 00 oT3BIBe JHIIEH3UU OaHKA (ICHEXKHbBIE CPEACTBA MEPEXOAAT B
CTaTyc mpoueii 1eOUTOPCKOM 3aJ0JKCHHOCTH);

- Jlata JHUKBUJALMM KPEIUTHOM OpraHu3alud, B KOTOPOM OTKPBHIT METAJIMYECKUH CYET,
HHPOPMALUSI 0 KOTOPOH PacKphITa B OHUIIHATHHOM JOCTYITHOM UCTOYHUKE

HoctynnbiM peiHKOM siBiseTcs [TAO «MockoBckas bupxay.

JlparonieHHBIe METaJUIl M WX OKBUBAJICHT OTpakaloTcs Ha paty onpeaeneHus CYA 1o
CJISIYIONINM CIIPAaBEAJIMBBIM ILIEHAM C y4YETOM Beca AParoleHHOro MeTajula, 32 KOTOPBIN OmpenenseTcs
Kax/1as U3 IeH:

1.Ilena 3axpeitus ¢ MockoBckoit 6upxxu (Mb), B wactHOCTH:

- GLD RUB_TOM - s 30507a;

- SLV RUB_TOM - myst cepebpa;

PLT_RUB_TOM — s nnatuHsl;

-PLD_RUB_TOM - st masnaus.

Lenst MockoBckoii Oupxu (MB) 3a omuna rpamM mpuBoasaTcs K Bamrotre ompeaencans CHA mo
Kypcy, yctaHoBiieHHoMY B IIpaBuiiax onpenenenus CHA

2. llena banka Poccuu (mipu oTcyTcTBUE LIeHBI Ha Aaty onpexnencans CHA Ha MockoBcKoi Oupike
(MB)).

CnpaBeyinBasi CTOMMOCTH 33/I0JDKEHHOCTH I10 CAEJIKAaM C JIParolleHHBIMH MeTajulaMu / HuX
9KBHMBAJICHTOM, 3aKJIIOYEHHBIM Ha ycJIOBUSAX T+, onpenensercs B pa3Mepe pa3HULbI MEX]y CIIPABEIIMBOM
CTOMMOCTBIO Aparouc€HHbIX METAJLUIOB / HUX DOKBUBAJICHTOM B BaJIOTC pacucTa CqA, ABJITFOIITUXCA
MIPEMETOM CAETIKHU, U CYMMOH CIICJIKHA B BAJIIOTE CICNIKH, IIPUBEIEHHOH K BamoTe pacuera CHA.

B cnyuae mONOXKUTENHbHOW pa3HMIBI, CAENKA TMPU3HAETCS B COCTaBE aKTUBOB (IeOMTOpCKas
3aJI0JDKEHHOCTB) Y TOKyHartesst/ B cOoCTaBe 00S3aTENBCTB (KPEAMTOPCKAsl 33J0JDKEHHOCTH) y TNPOJIABIIA,
OTPHIATEIFHOW PA3HMIBI - B COCTaBe 00s3aTelbCTB (KPEOUTOPCKAas 3a0JDKEHHOCTH) y IMOKYMaTews/B
COCTaBE aKTUBOB (J1eOMTOpPCKast 33J0JKEHHOCTD) Y MPOJIaBIIa.

CropaBe/uinBasi CTOMMOCTb JParolEHHBIX METAUIOB M MX AKBUBAJIEHT HpU3HaeTcs paBHOH 0
(Hous):

- B ClydYae HACTYIUICHUS COOBITHS, NPUBOSLIETO K IPU3HAHUIO JPAaroleHHOro MeTauia
HENPUTOAHBIM JAJIS JaNbHEHIIero UCIOIb30BAHNUS 110 LIEJIEBOMY HAa3HAUEHUIO,

- C AaThI NOJTYYEeHUS O(DUIINATBHOTO TOKYMEHTa O TaKoM (hakTe.

Crucok o0mmx COOBITHH, MPHUBOAANINX K OOECHeHEeHHWIO, yka3aH B pasgene 2 Ilopsmox
KOPPEKTUPOBKHU CTOMMOCTH aKTHBOB, COCTaBIIsItOIMX umyiectso [T1D.
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IV.Onpenenenne pyo0/eBOro 3IKBHUBAJEHTAa  CHPaBeJIMBOl  CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

CroMMOCTh aKTMBOB M BEIMYHHA O0S3aTENbCTB, BBIPAXKEHHAs B BAJIIOTE, OTIHMYHOHW OT BaJIOTHI
pacuera CHA, npunumaercst B pacuer CHUA B Bamore onpezaeneHus CUA 1o OMp:keBOMY Kypcy 3aKpBITUS
(TOD) ITAO «MockoBckas Oupika» Ha JaTy ONpesieNIeH s UX CIIPaBedJIMBOIl ctouMocTH (najnee nara —1).
Ecmu oupxesoir kypce 3akpeitus (TOD) [TAO Mockosckass bupxa Ha maty T oTcyTCTBYeT, TO Iy
pacueToB ucnonb3yercsa Kype LlentpanbsHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuun HE YCTaHOBJIEH KypcC
MHOCTPAaHHOH BaJIFOTHI, B KOTOPOI BBIpa)KEHAa CTOMMOCTb aKTHBOB (0053aTENBCTB), K BAIIFOTE ONPECICHNUS
CYA B cootBerctBuu ¢ [Ipasuwmamm Y ITIN®, pefictByrommMu Ha paty ompeneneamss CYA, To
HCTIONB3YEeTCS COOTHOIIEHNE MEXIy KypCOM HHOCTPaHHOH BalIOTHI M BaioToil ompenenerns CYA B
cootBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompeneneHuss CUA, onpenensiemoe Ha
OCHOBE Kypca 3THX BalIOT [0 OTHOLICHHIO K POCCHHCKOMY pyOuio, ycraHoBieHHOTO lleHTpanbHBIM
banxom Poccuiickoii ®enepauuun. [lomydyeHHOE 3HaUYE€HUE OKPYIVIAETCS IO IPaBUIaM MaTEeMAaTHYECKOI'O
OKpYTJIEHHUS 10 MATHAIATH 3HAKOB MOCIIE 3aMATOMH.

V. Ilopsanok pacyera BeJMYHHBbI pe3epBa Ha BBIIJIATY BO3HAIPakKIeHUS] M
HCIOJbL30BAHMA  TAaKOI0 pe3epBa, a TaKiKe IMOPAAOK  y4era
BO3HATPAa)KIACHHH M PacXol0B, CBSI3aHHBIX C JOBEPHUTEJBHBIM
ynpasjenueM PoHgoM.

PesepB Ha BbIMIaTy BO3HArpaKACHHUS (OPMHUPYETCS OTAEIBHO B YAaCTH PE3€pBa Ha BBIILIATY
BO3HATP@KACHHUS  YNpAaBJISAIOMIEH KOMIIAHMM W B  YacTH  pe3epBa Ha  BBIUIATY

CIETHATH3UPOBAHHOMY NIETIO3UTAPHUIO, OUpKE W JHIy, OCYIICCTBIAIONIEMY BEICHUE
peecTpa BIaIeNbIeB MHBECTHIHOHHBIX maeB [IM® (mamee — pe3epB Ha BBIUIATY IIPOYNX
BO3HATPaXKIACHUI).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAUKUCIISETCS U OTpa)kaeTcs B cocTaBe o0s3atensctB [IND

B TEYEHHUE OTUETHOTO ro/ia: ¢ Hanbosee Mo3IHel 13 ABYX AaT — JAaThl Hauasla KaJeHJapHoro rojia

WM JaThI 3aBepiicHus (OKOHUaHHs) HOPMHUPOBAHUS - JIO:

. JlaTbl OKOHYaHUS KaJICHJAapHOIO To/a;

. JaThl BO3HHMKHOBEHMS OCHOBaHMA [uid npekpameHus IIM® (e Bxmrouas npaty
BO3HUKHOBEHHUS OCHOBaHUs aisi mpekpamienus [IM®D) B yactu pe3epBa Ha BBILIATY
BO3ZHArpaKACHUsI YIPaBIISIOLIEH KOMIIAHUH;

. HauOoilee TO3AHEH W3 NBYX Jar NpW TPEeKpalleHWH - [aThl OKOHYaHMS MpHEeMa
TpeboBannii kpeantopoB [IM® mim naTel OKOHYAHWS peaM3allid BCETO HMYIIECTBa
[M1®.

PesepB Ha BblIuIaTy BO3HarpaxaeHui Hauucisiercs cornacHo npasuwiaM Y TTM® napacraroumm
WUTOTOM W OTpaxkaetcs B cocTaBe oOs3atenbetB [IMD Ha naty ompenenenns CUA B TeueHHE OTYETHOTO
rozga:
- KaXJIbIil paboumii 1eHb
- Ha J1aTy BO3HUKHOBEHUS OCHOBaHMA A5 npekpatienns [T (BKIoYUTEIHHO)

- Ha Kaxayto naty onpeaenenus CHA [TND

Pe3eps Ha BbIILIATY BO3HATPAXKICHUS YIPABJAIOIIEH KOMIIAHMM M PpE3€pB Ha BBIUIATY IPOYUX
BO3HArpayk/IeHUH PacCUNUTHIBAIOTCS OTAEIHHO KAXKIBIM B CBOCH yacTH (Jlajiee BMECTE U MO OTAEIBHOCTH —

HacCTH pe3CpBa Ha BbIIIATY BOSHal"pa)K,I[eHI/IFI).
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Pasmep BO3Harpa)kaeHus ynpasfsilowen KOMNaHMm n oblero Bo3Harpa)aeHus
cneuvann3npoBaHHOMY AEMO3UTApPUIO U NNLY, OCYLLECTBASIIOWEMY BeAeHWEe peecTpa
BflafenbLEB MHBECTULMOHHLIX naeB MN® (panee — pa3mep NpoYMX BO3HArpaxKaeHuii)
onpegensieTcs Kak npoueHT ot CICHYA (6e3 fonoNHUTENbHBIX OrpaHNUYeHNA), Kaxxaas
YyacTb pe3epBa Ha BbiMnaTy BO3HArpaXxaeHWn onpeaensieTca B CneayoweM rnopsake:

e Ha nepsbin pabouynii AeHb OTYETHOrO roaa

Cquactt
rae:
Si. CyMMa HauuC/eHUS pe3epBa Ha MepBbiii pabounMin OeHb OTYETHOro
roaa;

D - konnuectBo pabounx AHel B TekyLieM KaneHAapHOM roay;
Cq pacu .
1 - pacyeTHas (npomexyTo4yHasa) BennunHa CHA Ha nepsBbin

pabouunii AeHb OTYETHOro rofa, B KOTOPbIA HauyucnsieTcss peseps |,
onpefeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB Noc/e 3ansaTon no dopmyne:
Axmuevl, — Km,

X, +x

(1+ yknD npn)

CYA™ =
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AKmuGbll - pacyeTHad Ben4YMHa aKTUBOB, BKJ1HO4Yad D,E6VITODCKYIO

3a[0/DKEHHOCTb Ha nepBbin pabounii geHb OoT4eTHOro roga. [ebutopckyto
3a[0/DKEHHOCTb Ha nepBbli pabounii AeHb OTYETHOro roga HeobxoauMmo
yuuTbiBaTb A0 HA4YUC/IEHUS BO3HarpaaeHMMm W pe3epBa Ha BbINNaATy
BO3HarpaxxaeHus 3a nepebii pabounn geHb oT4yeTHoro roga. B cnyuae
omslatbl B nMepBbii  pabounini geHb OTYETHOro roga YyhnpaBastoWwen
KoMnaHuen uns MUO BoO3HarpaxkaeHuii, HAaYNCNEHHbIX B MNepBbin pabouunin
AEHb OTYETHOro rojda, HeobxoAMMO nNpW ONpeaesieHUM paCYEeTHOM
BE/IMYMHbI aKTWMBOB Ha MNepBbili pabounii AeHb OTYETHOrO roja yBENUYUTb
CYMMYy aKTMBOB Ha CYMMYy YMJlau€HHbIX BO3HArpaxaeHwi B MepBbIn

pabounin geHb OTYETHOro roaa.

Km, - BennuuHa KpeanTOpPCKON 3a40/KEHHOCTM 6€3 yueTa HauUMCIEHHbIX
BO3Harpa>xaeHuin Ha nepsbin pabouynii 4eHb OTYETHOro roaa.

X - NpoueHTHas CTaBka, COOTBETCTBYHOLLAS:

Xyx, - Pa3Mep BO3HarpaxaeHusi YnpaB/sitoLle KOMMaHWM OTHOCUTENbHO

CI'C4YA, ycraHoBneHHbIM npasunamm Y MNMU® (B aonsax), AeUCTBYOLWMIA Ha NEPBbIN

pabounii AeHb OTYETHOro roaa;

ann - COBOKYMHbIA pa3Mep BO3HArpaXXaeHWl  cneuuann3mpoBaHHOMY

OenosuvTapuio 1 Nnuy, OCYLLECTBASIOWEMY BeAeHWe peecTpa Bajenbles
VMHBECTMUMOHHBbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBEHHbIN NpaBuUiaMu

Y (B ponsix), AeNCTBYHOLWMIM Ha NepBbli pabounii AeHb OTYETHOIO roAa;

X,- Kaxzas npoueHTHas CTaBKa, AEMCTBOBaBLUAs Ha repsBblid pabounii AeHb
OTYEeTHOro roaa.

xm+xm

D

3HauyeHue | 1+ He oKpyrnseTcs.

OkpyrneHue npu pacyete S; n CYA/“ nponssoanTcs Ha KaXxxaom AelCTBUM A0

2-X 3HAKOB Moc/e 3anAToMn.

e Ha apyrve gHu onpepenennsa CYA (3a uckntodeHmem nepsoro pabouero gHs

OTYETHOro roga):

d—
Cuap+Scua) YT |
_ =1 * n=1 _
L D T 25

i k=1

S

rae:
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k - NOpsiAKOBbIA HOMEpP KaXAoro HayMcleHUs pesepBa B OTYETHOM roay,
NpUHUMaOLLNIK 3HavyeHnsa oT 1 ao i. k=i — nopsAKoBbIM HOMEp nocneaHero

(Tekywero) HauyncneHusa pesepsa;
S,- CyMMa Kax[oro Mpou3BEAEeHHOro B TeKyLleM OTYETHOM roay
Ha4ynCneHnsa pesepea;

S,- cymma ouepenHoro (Tekyluero) HauMciIeHUs pe3epsa B TEKYLLEM OTHETHOM

roAy;

D - konnuectBo paboumx AHEN B TEKYLLEM KalleHIapHOM roay;

T, - konnuectBo pabounx AHel Mepuoaa, OnpenesieHHOro C Havana TeKyLuero

OTYETHOro roza Ao (BkYast) AaTbl HAUMCIEHNS pesepBa S, ;
t - nopsaakoBbIi HOMep pabouyero AHs, NpuUHaanexalwero nepuoay, 3a
KoTOpbln onpeaeneHo 1, npuHMMalOWMin 3HaveHnss ot 1 po d. t=d -

NOPsiAKOBBIN HOMep paboyero AHsS HauMcieHus pesepea S, ;

CYA, - CTOUMOCTb YMCTbIX aKTUMBOB MO COCTOSIHWIO Ha KOHeL, Kaxzoro pabouero

OHS t, 338 ncknodveHneM gHsa d. Ecam Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHuMaeTca pasHo CHA 3a npeawecTsyowmi aHo t pabounit AeHb OTYETHOro
roga.

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

HauucnsieTcs pesepe S,, onpeaeneHHasl C TOYHOCTbIO [0 2-X 3HAKOB Moc/e

3ansTon no dopmyne:

N N
20, ) 2, Ty)
4 L

i-1 d-1 ( = T T )
(Axmusvt, — Km, +Zsk)_(chAt* i = i )
YA = =
Z (xyKnTn ) z ('xnpnTn )
( n=1 + n=1 )
1+ T Ti )

D

7

Axkmuevl, - pacyeTHass BeMUYMHA aKTMBOB, BK/OYas AebUTOPCKYIO
3a[40/DKEHHOCTb  Ha paty d. [Jebutopckyk 3ap0/KeHHOCTb Ha paty d
HEO6X0AMMO YuYUTbIBATb A0 HAUMC/IEHMS BO3HarpakaeHWM M pesepBa Ha
BbiNaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnsowen komnaHmen us NUO BosHarpaxaeHuii, HAYNCNeHHbIX B AaTy
d, Heo6xo0aMMO Npu onpeaeneHnn pacyeTHOM BEMYUHBI aKTUBOB Ha AaTy d

YBEMNYNTbL CYMMY aKTUBOB Ha CyMMY YhJila4€HHbIX BO3Hana)K,CI,EHVIl7I B AaTy
d.
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Kmd - BE€JINYMHa er,U,MTOpCKOVI 3a40/1KeHHoCTN 6e3 ydyeTa Ha4YUNCNEHHbIX

BO3HarpaxaeHui Ha pJaTy d, BK/I4Yasl OCTaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxzaeHus Ha aaty d-1, rae d-1 —npeagwecTtsyowmnii pabounii geHb
pate d.

i-1

Zsk' obllas CcyMMa pe3epBOB Ha BbiMJaTy  BO3HArpaXaeHus,
k=1

Ha4YUCNEHHbIX C Ha4Yana roga 4o aatbl d.

X - NpoueHTHasi CTaBKa, COOTBETCTBYHOLLASA:

Xyx, - Pa3Mep BO3HarpaxaeHus YrpaBsiiolell KOMMaHWM OTHOCUTESIbHO

CICYA, ycraHoBneHHbI npasunamm Y MO (B aonsx), AeNCTBYOWMIA B TeYeHne

nepuoga T ;

ann - COBOKYMHbIA pa3Mep BO3HarpaXaeHw cneuyanmsaMpoBaHHOMY
AenosuTapuio M ndy, OCYLLeCTBASIOWEMY BedeHMe peecTpa BragenbLles
MHBECTULUMOHHbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBMEHHbIN NpaBuiamMm
AY NN® (B ponsax), AencTeytowmii B TedeHne nepuopa 7', ;

N - KON-BO CTaBOK, AENCTBOBaBLUMX B OTYETHOMY roay;

X, - Kaxaas NpoLeHTHas CTaBka, AeCTBOBaBLUas B TeyeHue nepuoga 1 ;

T, - konuuyectBO paboumx OHeN nepuona, B KOTOPOM AeicTBoBana CraBka X,

N
npuHaanexatuee nepvoay T, rae T; = ZTn -

n=1

i Fig A A7
2T ) 2 (xRl ) 2 x D) 2 ()
B ndw) | (2 +2d el + 2
= U R P T |
E: |1+
D D

3Ha4vyeHuns

OKPYFNAOTCS.

CqA aD(l(?ll

S. N
OKpyrfieHMe npu pacyete ' U NpoM3BOAMUTCS Ha KaxAoM AeNCTBUM A0 2-X

3HAKOB Mocse 3ansaToun.

PasMep chopMMPOBaAHHOIrO pesepBa Ha BbIMIaTy BO3HArpakAeHusl yMeHbLUAeTcs Ha
CYMMbl HAUYUC/IEHHOrO B TeYEHWEe OTYETHOro roga BO3HArpaXkAeHWs ynpasrstoLlein
KOMMaHWM, cneunannsnmpoBaHHOMY [Jeno3vTapuid M MUy, OCYLLECTBASIOWEMY

BeAeHne peecTpa BnajesbLeB MHBECTULMOHHbIX naes MNMUO.

MpeBblilleHMe pe3epBa MNpM HAUMCNEHUN BO3HArpaxaeHusl yrnpabisiiolelr KoMnaHuu,

BO3HarpaxageHum4a cneunanmnMsnpoBaHHoOMy Aeno3nTaputo, 6V|p>|<e n nunugy,
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OCYLLECTB/ISIOWEMY BeAeHWe peecTpa BNaflefibLEB WMHBECTULMOHHbIX naes MUD, B

TEYEHNE KaneHAapHOro roga He AOoNyCKaeTc4d.

He wcnonb3oBaHHbLIM B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3HArpaxaeHus noasieXxXnt BOCCTAHOBJIEHMIO MO OKOHYaHUIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyvero AHS roga, cneayrwwero 3a OTYETHbIM, U
npu3HaeTca B COCTaBe MNpo4YMX [AOXO040B. YKa3aHHOe BOCCTaHOBJIEHWE
oTpaxaeTcsa npu nepsoMm onpegenedHnn CHA MO B roay cneaywwmm 3a

OTYETHbLIM rogoM.

IIpu3snanue M omiara o00fA3aTeIbCTB MO BBIIVIATE BO3HAIpPa’kKAeHUsl yNpaB/siolieil KoMIaHuH,
CrenuaaIu3upPOBAHHOIO JeNO3UTAPHUS, CHEeUMAJM3UPOBAHHOIO perucTparopa, OMp:KH ) B IEPHOJ
NPHOCTAHOBJIEHHS BbIAA4H, NOralieHUs1 1 00MeHAa HHBECTULMOHHBIX I1aeB B CBA3U CO CJOKUBLIeics
HA (UHAHCOBOM pbIHKEe JKCTPAOPAMHAPHON cuTyauMedd (B TOM 4YHcJe ¢ BBeJAeHHBIMHU
HeJpPyKeCTBEHHbIMH I'OCYyJAPCTBAMM OrPaAHUYEHUSIMHU)

[Ipm3Hanne wu omiara o00SA3aTENBCTB MO BBHIIDIATE BO3HATPAXKICHHWHA YIPABIAIONIEH KOMITAHWH,
CHCTHANTM3UPOBAHHOMY JIEMIO3UTApPHUIO, OMpIKe | JIUITY, OCYIIECTBILIIONIEMY BEJICHUE PEecTpa BIaICIBICB
MHBECTUIIMOHHBIX NaeB [IM®, B TeueHue KaleHIAPHOTO ToJla MOXKET OCYIIECTBISTHCS 0€3 HAYMCIICHUS
pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HAIPAXKACHUMH, MPH OJHOBPEMEHHO COOIOJICHUH CIIEAYIOLIHX
YCIOBUH:

1) mpusHanume © oIjara o0s3aTeNbCTB IO BHIIUIATE BO3HATpa)XJACHUNW 03 HauMcIeHHs pe3epBa
OCYLIECTBIISIETCS 0 MOMEHTA BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCThIX akTHBOB [T D;

2) HayWCICHHWE W OIUiaTa 00s3aTelbCTB IO BHIIDIATE BO3ZHATPAKICHUN OCYIIECTBIIETCS B Mpeielax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ympasienus [IM® npenenbHbIX pa3MepoB BO3ZHATPAXKACHUI;
3) Ympasisitornast KOMIIAHAS TPH ONpeaeTieHHH (HaKTHIECKOTO pa3Mepa BO3HATrPaKACHUS PyKOBOICTBYETCS
(hakTOpamMu BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBINICHUS BO3HATPaXKICHH, YKa3aHHBIM B mMHChMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBet Ha Bompoc 4).

Vi.llopsanok  yperyJiupoBaHMsl  Pa3sHOIJIACHH  MexXay  YHpasJsiiouiei
koMnanued 1 CrnenMaan3upoBaHHbIM JCMO3UTAPHEM NPH ONpedeJeHUN
CTOUMOCTH YHMCTBIX AKTHBOB

B cnyuasx BeisBrneHms ommOkum B pacdetre CYUA w  pacueTHOH CTOMMOCTH  OJHOTO
WHBECTHIMOHHOTO Tasi, NMPHUBOJAIIEH K OTKJIOHEHHIO HCIIOJIb30BAaHHOW B pacyeTe CTOMMOCTH AaKTHBa
(obs3arenscTBa) B pasmepe 0,1% u Gonee xoppektHoit CHA, n/mnum orknonenne CUA Ha 3TOT MOMEHT
pacuera cocraBmsier 0,1% wu Oomee koppektHoit CYA, a Tak ke B ciydasX BBIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHMS/TPEKPAICHNs] NPU3HAHUS aKkTHBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (oOs3arenbcTBa) CreMaIM3WpOBaHHBIA JENO3UTApHH M Y IIPaBIISIONIAS
KOMIaHus mpou3BoaiaT nepecyer CUA u pacdyeTHOH CTOMMOCTH MHBECTHUI[MOHHOTO Mas. YIpaBiISIoNas
KOMIIaHUS OCYILECTBIIIET BO3MELICHHE yIiepOa BiajenbllaM HHBECTHIIMOHHBIX IIa€B B COOTBETCTBUHU C
HOPMAaTHBHBIMU NIPABOBBIMH aKTaMH.

Crienuaai3MpOBaHHBINA ACTIO3UTAPUNA U YIIPABIIAIOIAs KOMITAHUS COCTABIISAIOT AKT O BBIIBICHHOM
OTKJIOHEHNH U (hakTe ero ycrpaneHus. Ilpm stom Crenmanu3upoBaHHBIA NENO3UTApUi HE MO37HEE 3
(Tpex) paGoumx mHE# c naThl MOANHMCAHHUSA AKTa O BBIIBICHHOM OTKJIOHEHHM M (paKTe€ €ro yCTpaHEHHUS
yBenomisieT o ¢axre oTknoHeHus bank Poccun.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIBb30BaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppekxtHoit CHA, n otknonenne CUA Ha 3TOT MOMEHT pacueTa COCTaBIIsET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kommaHus U CHenquanu3sUpOBaHHBIA JI€IO3UTapUil
ONpENeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSM, B 4YacTH
WCIIOJIb30BaHHOW B pacueTe CTOMMOCTH akTmBa (oOs3arenscTBa) U CUA, coctaBmsrommm meHee 0,1%
koppekTHOi CYHA u He mpomusBoaar mepecder CHYA u pacdeTHOW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, YWClia WHBECTHUIIMOHHBIX I1aéB Ha JIMIEBBIX CUETaX BIAAEIbIEB. YIPABIAIOMAs KOMIAHUA U
Crienanu3upoOBaHHBI  JIEMO3UTapUil  OOS3aHBI MPHUHATH MEPHl JUIA TPEJOTBPALCHHUS ITOBTOPEHUS
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BBISIBJICHHOM CUTYyalluu.

BeisiBieHne pacxoxaeHuii B nponecce ceepkn CHA

IIpu BBISIBIEHHM PAacXOXJIEHHH Mo cocTaBy akTuBOB npu pacuére CHA donpna Ymnpasistomas
kommaHus u Crenuaau3upOBaHHBIA JENO3UTapuil OCYLIECTBISIOT CBEPKY aKTHBOB U 005A3aTENIBCTB, IO
KOTOPBIM BBISBIIEHBI PACX0XKIEHHS, HA TPEAMET MPABUIBHOCTH UX y4€Ta B COOTBETCTBHH C KPUTEPUAMH HX
Tpr3HAHUA (IPEeKpaleHUs MPU3HAHU).

I[Ipu oOHapyXeHHH pPACXOXKICHHHA [0 CTOMMOCTH akTuBOB mpu pacuére CUA Donpa
Yupasmsromas koMmnadus 1 Crnennann3upoBaHHBIN TEMO3UTAPHI OCYIIECTBISIIOT CIEAYIONIHE JeUCTBHS:

— cBepka MH(GOPMAIMK, HCHOIB3YEMOH U1 OMNpEACICHHUsS CHpPaBEeUIMBOH CTOMMOCTH
akTuBOB (00s3aTenbcTB) DOHMA, B TOM YHCIIE, €€ HCTOYHUKOB U MOPSAKAa UX BEIOOpa;

— CBEpKa MOpPAIKa KOHBEpTAIlMM BEIUYUH CTOUMOCTEH, BBIPAXKEHHBIX B OJHOIl BamoTe, B
JPYTYIO BAJIIOTY.

Ilocne ycTpaHeHus BBISABIEHHOM NpUYMHBI pacxoxnaeHuil B pacduere CYA VYmpasnsromas
komnaHus U Crenuanu3upoBaHHbIA JeNo3uTapuil HOBTOPHO OCYILECTBISAIOT AeHCTBUS, IPEAYCMOTPEHHEIE
nporeccoM cBepku CHA.

BoisiBienue omuoku B pacuere CUA M cTOUMOCTH 0JHOTO HHBECTHIIMOHHOTO Mas.

B ciygae BBIABNICHHSA OMMOKW/TOSBICHHUS HOBOW mH(popMmarmu B pacuére CUA m cTomMOCTH
OJTHOTO WHBECTHLIHOHHOTO mast CrennaJu3upoBaHHBIM AENO3WTApHH M YTIPaBISIONIas KOMIAHUS HE
no3nuee 5 (Ilatn) pabounx gHEH ¢ yKa3aHHOH MaThl OQPOPMILIIOT AKT BBISBICHUS omnOku B pacuéte CHA
Y IPOBOASAT COOTBETCTBYIONIYIO MPOLEAYPY KOPPEKTUPOBKH OLIHOKH.

B cnydae, ecnu Ha AatTy, O COCTOSIHHIO Ha KOTOPYIO BBISIBIICHA OINMOKA, OTKIIOHEHHE CTOUMOCTH
akTHBa (00s3aTEeNBCTBA), HUCIONB30BAHHON B pacuére, coctaBiseT meHee, yeM 0,1% koppektHoit CUA, u
oTkinoHeHne CYA Ha 3TOT MOMEHT pacyeta cocTtaBiseT MeHnee 0,1% xoppexktaoit CHA (nmanee uMeHYIOTCS
OTKJIOHEHUsI), TPOW3BOJHUTCS TNPOBEpPKa, HE TIIpHBENa JH BBUABICHHAS OMIMOKA K OTKJIOHEHHSM,
cocrapsttonm 0,1% u 6oiee ot koppektHoit CHA, B MOCISIYIONIUX AaTaX.

Ecnu paccuuTaHHBIe OTKIIOHEHMs B KaXayro U3 JnaT cocraBmin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTHLHOHHOro mas (DoHAa HE NPOU3BOAWTCS. YIIPABIAIOMIAs KOMIIAHUS |
Crnennanu3upoBaHHBIA EMO3UTApUN TNPHHUMAIOT BCE HEOOXOIMMBIE MEphl Ul TPEAOTBPALICHUS
MOBTOPEHHS OITUOKH B OyAyILIEM.

B cnydae, xorma B Kakyro-1u00 n3 maT 00a OTKIOHEHHWS WIM OZHO M3 HuX coctaBiseT 0,1% wu
6onee xoppektHoit CHA, Yrpasistomas koMnaans U Clennann3upOBaHHBIN TENO3UTApUi OCYIICCTBISIIOT
nepepacyét CHA M cTOMMOCTH OJHOTO MHBECTHUIMOHHOTO Nas PoHza 3a Bech NMEpHOJ, HAUMHAs C JATHI
JIOTTYIICHHS OITHOKH.

B ciydae, ecnmu ¢ MOMEHTa JOMyIIEeHHUs OMMOKH, MpuBeAmei k nepepacuéry CHA u crommocTn
OJTHOTO WHBeCTHHMOHHOro masg MoHJa, OCYIIECTBISUINCH ONEpaldd IO BBIAAYE WM IOTAIICHUIO
WHBECTUI[MOHHBIX T1ae€B, TO YMpPaBIAOIIasg KOMIAHHUS OCYHIECTBISIET pacu€Thl C  BIlaJeiblaMU
MHBECTUIIMOHHBIX MMaeB POHa 10 BO3MELICHHIO yIepOa B COOTBETCTBUU C TPEOOBAHMIMHU JIEHCTBYIONIETO
3aKOHOJIaTENILCTBA.

[Tpn HeoOxonuMocTh Ympasistomas koMmnanus 1 Crenuaiu3upOBaHHBIH AEMO3UTAPUIA BHOCST
WCIIPABJIEHUSI B PETUCTPHI yUeTa.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsi B X076 HOPMAJIBHOTO OIEPAaLMOHHOrO IMKJa, KOTopas OyJeT moraiieHa B Te4EHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NMPHU3HAHHWIO OE3HAIE)KHOW K MOTYUYCHHUIO 33JOJDKCHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IECOMTOPCKOHM 3aJ0DKEHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHUS 00S3aTeNbCTB HE JOJDKHBI NPEBBIIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komnaHuy. OneparnuoHHas 1eOUTOpCcKas 3aJ0KEHHOCTh OLIEHUBAETCS 10 HOMUHAJY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBun, KpomMe AOIMYCTUMOH MPOCPOUYKH 0053aTEIBCTB B paMKax OIEPal[MOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

Jleburopckas 3a0JKEHHOCTh C MOBBIIICHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITH
NpU3HAHA ONEPALHOHHONW (HApUMeEp, €CIM y KOHTPAareHTa OTCYTCTBYIOT MCTOYHHKH ITOTAIICHUs 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 OTYETHYIO JIaTy, ycTaHoBieHHY1o [IpaBunamu onpenenenus CHA [TH®;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Iepexoja JAeOUTOPCKOH 3aJOJDKEHHOCTH W3 CTaryca «OINEepalMOHHOW» B
CTaTyC «IPOCPOUYCHHOW.

Jns  meneld mpoBedeHWS aHaNW3a, YIPABIAOMAs KOMIAHHSA JIOJDKHA — HCIIOJIB30BAaTh
000CHOBaHHYIO M OATBEPXKIAeMYT0 HH(pOpMAanIo, JOCTYIIHYIO el 0e3 Upe3MepHBIX 3aTpaTr U yCUIUiL.

B nponecce ananu3a Ynpapiusiomas KOMIAHHS ONPEICISCT:

— BO3MOXKHOCTh KBUTU(HKALUK AEOMTOPCKOM 330JKEHHOCTH B Ka4ECTBE OINEPAL[IOHHOH,
MPHU3HAaHUE KOTOPOH OCYIIECTBIIAETCS 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 KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOT'O
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIHKH M0 KPEIUTHBIM JOrOBOPaM, JIeOUTOPHI IO I0TOBOPaM C UMYIIIECTBOM
[IN®, Ganku, KpeAUTHBIC U HEKPEIUTHBIC OPTaHU3AINH U IpoUre 00s3aHHbIe 1Mo akTuBaM [T ® muia.

Hedoar - HacTymieHne (BBIABICHUE) JIFOOOTO W3 HUKEIIEPEUHCICHHBIX COOBITHI M OTCYTCTBHE
YperyJIupoBaHUs CUTYaIlMd Ha CPOKH, OIpeeIsieMble OTACIBHO U1 Pa3HOTO BHAAa aKTHBOB/OO3aTEIbCTB
(pu HapymieHHH 00s3aTeNbCTB HAa MEHBIINA CPOK, HO OONBIIMA, YeM JUIS MPU3HAHHSA OICpPAIllMOHHOM
3/I0JDKEHHOCTHI0, COOBITHE CUYUTAETCS TEXHHYECKUM J1e()0oITOM):

— HapylieHne o0s3aTeNbCTB 1O BHIIUIATE JEHEKHBIX CPEICTB WIH Tepeave IMpas,
HUMYIIECTBA Mepe]] KPeIUTOPaMu/3aiMOIaBIIaMH,

— oOHapy)XeHHe KpPEeJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HCIIOIHHUTH BBIIICYKa3aHHbIE
00s13aTeNbCTBA B CHIIy KaKUX-TMOO OOCTOSITENLCTB 0€3 MPHHATHS CHENHATbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHU NPHU3HAHUSA ,HC(i)OJ'ITa JJI pas3jIMYHbIX BUJAOB 3a10JKCHHOCTH!

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB

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

4 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 aHei

90 nHen

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iuIle BBIIC, NMPH ITOM CyMMa J0Jira He3HaYuTelbHa (CYMMAapHBIH JOIT KOHTPareHTa Mo BCEM
00s13aTeNbCTBAM C HAPYIICHHEM MPEIebHOT0 CPOKa MOTAIICHUs 33JOJDKCHHOCTH MOXET COCTABILSITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJTHHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUEC IPOM3BOIMUTCS B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa ¢ coOMI0JieHneM rpaduka riaTexeil, To Takoe coObITie K aedonty
HE TMpPUPAaBHHUBAETCS NPH HAIMYUM MOTUBHPOBAHHOIO CYXICHUS YNPaBISIOMIEH KOMIIaHHM TI0
OIpe/ieJIeHHBIM BUAaM 3a/I0JDKEHHOCTH. MOTHBUPOBAaHHOE CYX/ICHHE COCTABIISICTCS HA OCHOBAHHUH JIAHHBIX
CTaTHCTHKH YTIPABISIONIel KOMIAHUH IO COOTBETCTBYIOIIUM BHIaM 33JI0J’KEHHOCTH.

1. B oTHOLICHUH IOPUAMYECKHUX JHUI K 1e(OJTy IPUPAaBHUBAIOTCS CIECTYIOMINE COOBITHA:

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS] WM BBIIATHI MPOIEHTHBIX JOXOAOB IO aKTHUBY, a
TaKOKe JII0OOTO0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHHU C ONpEAEICHHEM JedoiTa, B CIydae eCiu
JaHHas HHQOpManus MpsMo WM KOCBEHHO Ha0roacMa Y IpaBIIsomeii KoMIaHueH;

HewncnonHnenHble 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BBIIUIATE KYIOHOB M IUBHUIICHIOB
B MHOCTPAHHOH BAJIOTE, CUUTAIOTCS HAXOAAIMIMMHCA B Ae(oiTe B ClIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yJsibTare NelcTBUi (0€37eliCTBHS) HHOCTPAaHHbIX JEMO3UTapHO-KIMPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIyHapOIHbIX pacyeTHO-KINPUHIOBBIX LeHTpoB «EBpoknup banky», r. bproccens, 1 «Knupcrpum
bankunr», T. JIfokcemOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAaHKIIMOHHBIX ACHCTBUI WHOCTPaHHBIX
rocy/iapcTB M (M) PeryJupyomux opraHoB. JegonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhIN 1eoNT Mo ero MHBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOCHHOCTH OLCHKH aKTHBOB B
3TOM ciyyae ykas3ansl B 1.3 [Ipunoxxenus 4.

1.2. ounmansHOE OIMyONMKOBAaHHE B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M HHBIMH
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAHHBIX TOCyapcTB nH(popManus
0 MPOCPOYKE HCIOITHEHNS SMUTEHTOM CBOMX 003aTEIbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUN YMUTEHTA/ TOJDKHAKA OaHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PENICHUS] O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHA ONYOJHMKOBaHUS COOOLIEHHMS OO JaThl, MpPEIIIecTBYIOIICH nare
OIyOJIMKOBaHHS COOOILEHNSI 00 OKOHYaHUH PUMEHEHHUs TIpoLelyp OaHKPOTCTBa;

1.5. ounmanpHoe OnyOIMKOBaHWE HMH(POPMAIMK O JIMKBUAALMU FOPUIUYECKOTO JIMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTIOUICHHSI U IPUCOSANHEHUSL.

1.6. [MpucBoenune 3aemuuky/koHTparenty pertunra SD (Selected Default) unu D (Default)
CO CTOPOHBI PEHTUHIOBBIX areHTCTB.

1.7. OOHapyXeHHe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMIIMKa HCIOIHHTH 00s3aTeNIbCTBA B
CHITY KaKHX-TTHO00 00CTOATENHCTB 03 MPUHATHS CIICLMAIBHBIX Mep (HallpuMep, peain3alny 3aJ0ra).

2. B oTHOmIeHUN pU3HYeCKUX JIMI K e 0Ty NPUPABHUBAIOTCS CIIETYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIIOBUH MOTAlleHHs WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO aKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0O0Oro HHOTro 00s13aTeIbCTBA AeOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae €ciM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO HabrogaeMa
YYaCTHUKOM PBIHKA;

2.2. ounmansHOE ONyOJIMKOBaHUE PELICHUs O MPU3HAHUH JIMI[a OaHKPOTOM;

2.3. odpuIManbHOe OMyOJMKOBAaHUWE PEIICHUs O Hadajle MNPUMEHEHHs] K JIUIy TpOIeayp
0aHKpOTCTBA — CO JIHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIIECTBYIONIEH Jare OMyOJMKOBaHUS
coo0uieHHs1 00 OKOHYaHUH PUMEHEHHsI poeyp OaHKpPOTCTBA,;

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

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

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 HAXOIAMUMCS B JeoTe.

4 JlanHbIit CPOK UCTIONB3YETCS TOIBKO MPHU HATMYMH COOBIIEHHUIA O BBITIIATE JUBUAEHIOB IMHTEHTOM.
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3.2. IMopyuutenscTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE MPUHUMAIOTCS B
pacuer.

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

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

3aJ0IDKEHHOCTD IIEPECTAET CIUTATHCS HaXOJSIIEHCs B Ie(hONITE B CICAYIOMINX CITyJasX:

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

Ecnu 3amomkeHHoCTs ObLTa MpH3HaHa AeONTHOW H3-3a AedoiTa KOMIIaHUH TPYIIIEL, K KOTOPOH
NPUHAJIEKUT KOHTPAareHT — IMOclie IyOJIMYHOro OOBSBICHUS O DECTPYKTYpH3alMu JMOO0 MHPOBOM
COTJIAIIECHUH.

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

B cnysae nmomydeHus uWHGOpPMAaIMM O INPEKPaLIeHUH  YrOJOBHOTO  MpeciieOoBaHHs
3aeMINUKa/KOHTPAreHTa MyTeM OINpaBAATEIbHOTO IIPUTOBOpa MO0 MPEKPAICHHUS A€Na, a TAKXKE B CIydae
IpeKpameHns nena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00f3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX WJIH MPEAIIONAaraéMbIX YCIOBHH MHPOBOTO COTJIAIICHHS.

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

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  YmpaBnsiomas — KOMmaHus — HHGOPMHpPYET
Crienanu3upoBaHHBIM  Aeno3utapuil. Takas 3aJ0/DKEHHOCTh MEPEeBOAUTCS B TPYHIYy aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYIUICHUs Ae(onTay.

Habaronaemas u gocrynHasi OMpakeBasi IVIOIIAJAKA — TOProBas IUIOIIAKa POCCHICKOM u (Min)
MHOCTpaHHOH Oupku, 3akperuieHHass B [lpaBunax ompenenenuss CUA k koropoidl y Ympasistomieit
KOMITaHWH €CTh JOCTYII, KaK HampsMyIo, TaKk M depe3 (PUHAHCOBBIX NMOCPEIHUKOB. YKa3aHHbIC OMpIKEBbIC
IUTOLIAKY TIpuBeeHb! B [Iprtoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM ome€panuu C€ aKTUBOM HIIH 00513aTeIbCTBOM
MNpoOBOAATCA C Z[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’B€Me, MO3BOJIAIOIICM ITOJTYYaTh I/IH(I)OpMaI_lI/IIO
00 OIICHKAaX aKTUBOB WJIN 00513aTeNIbCTB Ha MOCTOSIHHON OCHOBE.

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

IIpuBeneHHasi CTOUMOCTb OYAYIIHMX JA€HEKHBIX MOTOKOB HA JATYy OUEHKH (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
rae:
PV — cripaBeniBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
7 — CraBKa IUCKOHTHPOBaHMS B IPOLEHTAX TOAOBBIX, ONpENCJCHHAs B COOTBETCTBUH C

Hacrosiumu [IpaBuiiamu; crtaBka JTUCKOHTUPOBAHUS, ONpeJessieMasl pacyeTHbIM IyTeM, OKPYIIIseTCs 10
2-X 3HAKOB TIOCJIE 3aMATOMH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOil KOHTpareHT B
Teyenue cpoka (ti-ty) MOKeT oKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK OTPEAEICHHsT KOTOPOH YCTaHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — HOJIS OT CYMMBI, IIOJIBEP)KEHHOM
KPEJUTHOMY DHCKY, KOTOpasi MOXeET OBbITh IoTepsHa B ciy4yae Jedosita KOHTpareHra, IOpsIoK
oIpeieNeHust KOTopod ycTaHoBneH B [Ipunoxkenun 4 k Hactosmum [Ipasunam.

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

F; — BemmuuHa i-ro ruIareka (IPOIEHTH ¥ OCHOBHASI CYMMa);

t; — mara i-ro rumarexa,

tp — mata onenku (onpeznenerns CHA).
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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 PACCHUTHIBACTCS 11O (bopMlee:
N
CF,
P .
=1 |:1 + -;vt] JB5

rue:
PV — cripaBemBasi CTOMMOCTH akTHBa (0053aTEIIBECTRA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIICHTaX TOJOBBIX, OIPEICICHHAs B COOTBCTCTBUU C

HactosmuMu [IpaBunamMy; cTaBKa TUCKOHTHUPOBAHMSA, OTpeneNsseMas pacieTHBIM ITyTeM, OKPYTIISeTCs J0
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 — nata onenku (onpenenenus CHA).

B pacuer cmnpaBemiMBO# CTOMMOCTH akTHBa (0053aTENBCTBA) BKIIIOYAOTCS BCC IUIATEKH
(meHexKHBIC MOTOKK) O JOTOBOPY, B OTHOIICHUH KOTOPOTO MPOHM3BOJUTCSA pacueT, BHE 3aBUCHMOCTU OT
CpOKa HOTalIeHHs.

JleHeKHbIC MOTOKH, BKITIOYAsl MPOICHTHBIN JI0XO0/I, PACCUUTHIBAIOTCS B COOTBETCTBHHY C YCIOBUSIMHU
JIOTOBOPA, aTOM JICHE)KHOTO MOTOKA CYUTACTCSI MUHUMAJIbHAS J]aTa, B KOTOPYIO BO3MOKHO MOCTYIICHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIASl JaTe OKOHYAHHs N-Oro Mepuojaa (3a HCKIIUCHHEM CIlly4acB
JIOCPOYHOTO MOTAIICHHS OCHOBHOTO JI0JITa).

I'paduk 1eHEKHBIX MOTOKOB KOPPEKTUPYETCSI B CIy4ae:

— BHECEHHSI M3MEHEHUH B JIOrOBOP (B T.4. B YACTH U3MEHEHHS CTABKHU O JOTOBOPY, CPOKa
JICUCTBHS JIOTOBOPA, IEPHOTUYHOCTH HIIH CPOKOB BBIIIATHI POLICHTHBIX JT0XOI0B);

— M3MEHEHHSI CYyMMBI OCHOBHOTO J0yra (MOMOJHEHHs, YACTUYHOTO MOTAIICHUSI, €CIU OHO
He OBLJIO YYTEHO rpad)uikoMm).

Jlis ydeta B CHpaBEIJIMBONH CTOMMOCTH OOCCIICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIMYHMHBI
OXHITAEMBIX JICHEXKHBIX TIOTOKOB (F]) W/WIIK CTaBKH JUCKOHTHPOBAHHSI.

be3puckoBasi ctaBka:

. B poccuiickux py0msx:

- CcTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoii Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 0 MOTallleHHs COOTBETCTBYIOIIETO IUIaTeXa, PacCUMTaHHas O JBYX 3HAKOB mocie 3ansaToi. Ilpu
3TOM €ClIM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXonuMoMy CpoKy mHOTrameHus,
o0BsBiieHHOH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IYyTEM II0 METOJUKE
MocCKOBCKOM OHpXKHM C TOH >X€ TOYHOCTBIO, C KOTOpOoH e€ oOBsBmgeT MOCKOBcKas Oupxa) — s
3aJI0JDKEHHOCTH, CPOK TIOTAIIeHNs] KOTOPOH MpeBbIIaeT | KaJeHJapHBIi 1eHb;

- craBka RUSFAR (http://www.moex.com/msn/ru-rusfar/) — nans 3amomxkeHHOCTH, CpOK
MorameHus KOTOpoi He IpeBhIIaeT | KaleHAapHOTO JTHS.

B orcyTcTBHE BO3MOXKHOCTH ompeaeneHus akTyalbHbiX 3HaueHud KBJ] MockoBckoil Oupku B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUIS OMPEACTICHUS CHpPaBEIUBOH CTOMMOCTH
aKTHBOB HCIOJIG3YETCSl CTABKA, pAcCUMTHIBAEMasi METOAOM WHTEPIOJSIMH (HampuMep, JIMHEHHOI) Ha
OCHOBe OCTYMHBIX cTaBok ROISfix Ha maTy ompeneneHus cpaBeIIMBON CTOMMOCTU. BBIOOp HHOM CTaBKU
B OTHOUIGHMM aKTHBa YIPaBISIOMAs KOMIIAHMSA OG(GOpMIIIET MOTHBUPOBAHHBIM CYXACHHEM U
npegocTasisieT ero B Crnenuanin3upoBaHHbII JeT03uTapuil.

. B amepukanckux gonnapax:

- CTaBKa, IIOJIyYalOMascsi METOAOM JIMHEWHOW WHTEPIOJSIIMHA CTaBOK [0 aMEpHUKaHCKUM
TOCY/IapCTBEHHBIM  OONUTAIlMsIM IS 33/I0JDKCHHOCTH, CpPOK TIOTAIIeHHS KOTOPOH  MpEBBIIIAET
MUHHMAJIBHBIA CPOK CTaBOK ITI0 AMEPHKAHCKAM TOCOOIHTAITHSIM;

- CTaBKa, MOJIyYaloIascs METOJ0M JIMHEHHON MHTEPIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craeku SOFR M CTaBOK MO aMepMKAHCKUM TOCYJApPCTBEHHBIM OOIMIalusaM® JUlsl 3aI0JKEHHOCTH, CPOK
MorameHns KOTOPOi mpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBhIIIaeT MHHUMAJIEHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTAIHSM;

SHcrounmk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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- craBka SOFRS- 1151 3a10/5keHHOCTH, CPOK IOrallleHHs KOTOPOii He IIpeBbIIaeT 1 KaleHAapHOro
JTHSL.

° B eBpo

- craBka €STR” - 17151 3a/10JKEHHOCTH, CPOK MOTAIIEHHs] KOTOPOI! He IIpeBbIIaeT 1 KaleHapHoro
JHS;

- CTaBKa, MOIyYaloIascs METOJI0M JIMHEHHON HHTEPIIOJAIIH CTABOK HA COOTBETCTBYIOINE CPOKU
no obnuranuam c peiituarom AAAS® s 3a10KeHHOCTH, CPOK HOramleHHs KOTOPOHl IpeBblIaeT
MUHUMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJNYYaIOIIascs METOIOM JIMHEHHOW WHTEPIOJIHMK CTaBOK HAa COOTBETCTBYIOIIHE
CpOKHU

craBkd €STR # cTaBKM HA MHHUMAaJIBFHOM CPOKE CTaBOK IO OONHUTALUSAM C peUTHHTOM AAA s
33/I0JDKEHHOCTH, CPOK TMOTalleHuss KOTOPOW MpeBblmaeT | KaleHAApHBIM J€Hb M HE MPEBBIIACT
MUHHMAJIBHOTO CPOKa CTABOK I10 OOIUTAIUsIM ¢ peHTHHTOM AAA.

. B mpoumx BanroTax — Kak Oe3pHCKOBas cTaBka (JHOO e¢ HMHTEPIOJAIMS, HampuMep,
JMHENHas) B COOTBETCTBYIOIIEH BaIIOTE.

®opmyJia JUHEHHOH MHTEPIOISUMHA
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 OECKYNOHHOH JOXOZHOCTH MOAXOAAMINX (PEIEBAaHTHBIX) T'OCYAApCTBEHHBIX IICHHBIX Oymar, B
rofax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOW OCCKYIOHHOM
JIOXOIHOCTH, HE MPEBBIIAONMIH (MpeBblmatomuii) Dm, B rogax (ompenenseTcst ¢ TOYHOCTBIO 10 4 3HaKOB
MoCJIe 3arsAToN);

RK(T) - ypoBenb mnpoueHTHbIX cTaBok 1 cpoka T, rme T moxer
NpuHUMaTh 3HavYenuss V-1, V+1, Dmin, Dmax. HrtoroBoe 3HavyeHue CTaBKH
onpeaessieTcs 10 2 3HAKOB MOCJIe 3aNSiITOH B MPOIEHTAaX U /10 4 3HAKOB B J10JI5IX.

CermenTanusi 00JIMranMii B LEIAX OLEHKH OCYILECTBIISIETCS C HCIOJIb30BAHHEM MAaTPUYHOTO
MOAX0/a OJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpaIleHHs U THUITY SMHUTECHTA:

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 peiTunra Poccuiickoit @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 Sner  mropanus 6ombire 1095 qHel, HO MeHbIe wiu paBHa 1825 nHeid;
Bonee 5 ner mroparus oonbire 1825 mHel.

c. I'pynnupogxa no eaniome.

Hcxonnble gaHHbIe YPOBHsI 1 - [CHOBBIE KOTHUPOBKH (HECKOPPEKTHPOBAHHBIE) aKTUBHBIX
pI)IHKOB B OTHOIICHUU UACHTUYHBIX AKTUBOB UJIN O6$[3aTeJ'H)CTB, K KOTOpI)IM OpFaHI/I3aHI/IH UMECT JIOCTyH Ha
JIATy OL[CHKH.

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

Hcxognble nanHbie YpoBHS 3 - HeHaONrogaeMble WCXOTHBIC JAHHBIE B OTHOIICHUH
OIIPENICIICHHOTO aKTHBA WIIA 00513aTeIIbCTBA.

® Yicrounnk: https://www.sofrrate.com/
"Mctounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
8YcTounmk: 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

Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne LeHHbIXx 6ymar o4HOro M TOro e BbiMycKa) onpeaensercs
HanmuMeM @(paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbiIMKM 6ymaramMm (ueHHoM 6yMaroi) B YCNOBUSAX HeAPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbI WMHOCTPAHHbIX [OCYyAapCTB, MeXAYHapOAHbIX OpraHusauuii, WHOCTPaHHbIX (GUHAHCOBbIX OpraHuM3auun,
MeXAYyHapOAHbIX PacYETHO-KMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpum BaHKUHr>», r. JllokceMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHWEM OrpaHU4YnTESIbHbIX Mep B OTHOWweHun Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX NUL, U rpaxaaH Poccuiickomn
denepauunu.

XpaHeHue yepes HP1
MecTo XpaHeHMs, KaK KpUTEPUN OrpaHUYeHns pacrnopsiXXeHus
LEeHHbIMN ByMaramm

MHOCTpaHHble aKLMWU, MHOCTPaHHbIe Aeno31UTapHble PacnUCKKU, aKUMN MeXXAYHapPOAHbIX KOMNAaHUMI
1 ypoBeHb cnpaBeaninBoil CTOMMOCTH
bupxkeBbie LEHbI NCIMOJIb3YHTCS TOJIbKO MPU HAINYUM [OCTYNa n BO3MOXXHOCTU COBEPLUATbL CAETIKU Ha Takux bupixax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnn oHa Mnpu3HaHa aKTUBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA AeHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblITUS Ha MOMEHT OKOHYaHUSA TOpProeon ceccum MOCKOBCKOM 6upxun Ha paTty onpeaeneHus CHA npu
yCrnoBuu NOATBEPXKAEHUS ee KOPPEKTHOCT!;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOproe He
paseH Hynto ¢ npoeepkoi (CLOSE)<>0.

2 ypoBeHb CpaBeA/IMBO CTOMMOCTU

Mogaenb oueHKW, OCHOBaHHas Ha KOPPEKTUPOBKE UCTOpMYecKon 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. y4vyacTHUKaAMW PpblHKA LUeHHblIX 6yMar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CyXAEHUSA
Ynpasnsitowen KoMnaHumm (B TOM 4YuUCle O CNOCOBHOCTM peanu3oBaTb aKTMB TakKMM nuaM), B TedeHue Cpoka,
YCTaHOBJ/IEHHOIro Mpod. y4acTHMKOM A/19 BO3MOXHOIO COBEpPLUEHUS CAESIKM MO nNpeaocTaBNeHHOM KoTupoBke. [lpu
3TOM cBefeHus o Habntogaembix/NoATBEPXKAAEeMbIX KOTUPOBKAX AO/KHbI OOHOBAATLCA He pexe, YeM Ha KaxXAayto
paty onpeneneHnsa CHA.

B ToM cnyyae, ecnu HanpasfieHHas WHdQopMauus mMbo cornaweHue, perynupyrollee OTHOLWEHUS CTOPOH, He
COAEPXWUT yKa3aHUs Ha CPOK, B TeYeHue KOTOpOoro npod. y4acTHMK roTOB COBepLIUTb CAe/KY MO NpefoCTaB/ieHHOM
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) onpeaeneHHas Ha OCHOBaHMM OT4YeTa OUeHWMKa, COOTBETCTBYHOLLEro TpeboBaHuAM
®epepanbHOro 3akoHa "O6 WMHBECTUMUMOHHBIX (oHAax", NMPUHATbBIX B COOTBETCTBMM C HUM HOPMATMBHbLIX AKTOB,
YkazaHusa N2 3758-Y u Hactosawwux lpasun onpeaeneHna CHA B OTHOWEHUW oueHKM umywectsa MNMU®, nnbo 0
(Honb) (B cny4dyae nNOATBEPXAEHUS HEBO3MOXHOCTM pacnopsXaTbCad aKTMBOM W  Hanuuma 06CTOATENbLCTB,
CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HaAeXHYl OUuEeHKY akTuBa B COOTBETCTBMM C deaepasibHbiM
3akoHOM N-135 "06 oueHo4Hou gestenbHocTn" ot 29.07.1998 roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUsl, KaK KpUTEPUI OrpaHUYeHns pacrnopsiXXeHuns
LEeHHbIMK ByMaramm

MHOCTpaHHble aKLMXU, UHOCTPaHHbIE AeNno3uTapHblie PacnMCKN, aKLM1M MeXXAyHapoAHbIX KOMMNaHUM1

1 ypoBeHb cnpaBeanInBoi CTOMMOCTH
BupikeBble LIEHbI UCMOIb3YIOTCS TOIBKO MPY HAaJINYMuU OCTYNa M BO3MOXXHOCTY COBEPLUAThL CAETIKN Ha Takux 6upixax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOro pblHKAa M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6UpXx Ha aaTy onpepenenHmss CHA 3a nocnegHumn
TOpProBbIN AeHb, BbibpaHHble B cneaytowem nopsiake (ybbiBaHus npuopuTeTa):

a) ueHa 3akpblTus (px_last) Ha MOMEHT OKOHYaHMS TOProBOW CECCMM Ha TOProBoOKM MNOWAAKE WHOCTPAHHOM
6upxxn Ha aaTy onpeaenennss CHA nNpu ycnoBnu NOATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITMS NMPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a A€eHb N 06bEM TOProB He
paBEH HYyJIO.

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKUX BUpx (3a McKkIrYeHneM MOCKOBCKOM B6upxun) Ha aaTy
onpegeneHns CHA (nnu 3a nNocreaHUA TOProBbl AeHb, ecin paboumini aeHb obbsBreH GUpXxehn HETOProBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) UEHa 3aKpbITUS HAQ MOMEHT OKOHYaHMS TOProBOM CECCUMW Ha TOProBOW MJIOWAAKE POCCUICKON BUpXKN Ha aaTy
onpeaeneHns CHA npu yCnoBum NOATBEPXAEHUSA €€ KOPPEKTHOCTY.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOProsB He
paBeH HYO M Takas LeHa 3aKpbiTUS HE paBHAa HYJIO

2 ypoBeHb CNpaBea/IMBoOi CTOMMOCTHU

Moaenb OUeHKM, OCHOBaHHas Ha KOppPEKTUpPOBKe nctopuyeckor LeHbl (Mogens CAPM) - Tonbko Ans LeHHbIx 6ymar,
obpaulaowmxcsa Ha poccmnckux (3a mcknwdeHneM NMAO MockoBckas brupxa) U MHOCTPaHHbIX POHAOBbLIX Bupikax

3 ypoBeHb cnpaBeasiMBoii CTOMMOCTH

1) ueHa (cToMMOCTb) onpeaeneHHas C  WCNOAb3OBaHWeM HabnwaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBOK,
NnpeaoCTaBNeHHbIX MNpod. Yy4yacTHUKaAMW pblHKa UeHHbIX 6yMar, Ha OCHOBAaHMWM MOTMBUPOBAHHOIMO CYXAEHUS
Ynpasnsatwowen KomnaHuu (B TOM 4uCAe O CNOCOBHOCTM peanun3oBaTb akTUMB TakUM NnuuaMm), B TeYEHWe Cpoka,
YCTaHOBAEHHOro npod. y4acTHMKOM ANs BO3MOXHOMO COBEpLUEHWUS CAESKW MO NpeaocTaBfieHHOMW KOTMpoBKe. Mpwu
3TOM cBeaeHus 0 HabnoaaeMbix/NOATBEPXAAEMbIX KOTUPOBKax AOMKHbI OOHOBMASATHCSA HE pexe, YeM Ha KaxAayto
naty onpepeneHus CYA. B TOoM cnydyae, ecnu HanpasfieHHas WH@opmaumsa nubo cornaweHue, perynupyioliee
OTHOLIEHNSA CTOPOH, HE COAEPXUT YKa3aHUS Ha CPOK, B TedeHne KOToporo npod. y4aCcTHUK roTOB COBEPLUNTb CAENKY
Nno npeaoCTaB/ieHHOMW KOTUPOBKE, TO Takas KOTUPOBKa MOXET WCMNOAb30BaTbCA ANA Uenen onpeaeneHus
cnpaseasiMBoi CTOMMOCTU LEeHHOM ByMaru ToNbKO MO COCTOSHMUIO Ha AaTy KOTUPOBKM.
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2) ueHa (cToumMocCTb) onpegeneHHas Ha OCHOBaHMM OT4YETa OUEHLWMKA, COOTBETCTBYKOWEro TpeboBaHUSaM
depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX doHaax", MPUHATbIX B COOTBETCTBMM C HUM HOPMATUBHbLIX aKTOB,
YkazaHusa N2 3758-Y u Hactoswwux lpasun onpegeneHua CHA B OTHOWEHUM oueHKM umywectsa MNMU®, nnbo 0
(Honb) (B cnyyae nMOATBEPXAEHMS HEBO3MOXHOCTM pacropsiXXaTbCsd aKTMBOM W  Hannuus 0ObCTOATENbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBMM C PeaepasibHbiM
3akoHOM N-135 "06 oueHo4HoM gestenbHocTn" ot 29.07.1998 roga)
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Hpn.ﬂomeﬂne 2. MeToumca OLHCHKHU KPECAUTHOTO PUCKA KOHTPAareuTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CIy»HT JUTsl OLICHKH KPSTUTHOTO PUCKA KOHTPAreHTa B IEJSX MPUMCHCHHS
METOJIOB KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIIN PHCK.

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

— CTaHIapTHEIE (0€3 MPU3HAKOB 00SCIICHEHHS),

— obecrieHeHHBIE 03 HACTYIUICHUS 1eonTa,

— aKTHBBI, HAXOsIIKECS B edoiTe.

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

— [IpaBa TpeOGoBaHMs W3 JIOTOBOPOB 3ailiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aliMO/IaBIIEM IO JJOrOBOpY BhIcTynaeT PoHx);

— JeOrTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpENeIeHUs CIIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH C MCTIONF30BaHUEM METO/IA IPUBEICHHON CTOMMOCTH OYIYIINX ICHEKHBIX TIOTOKOB).

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 3aJ0JDKEHHOCTD (32 MCKIFOYEHHEM TPOCPOYKH B paMKax OIEPallMOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOM 1eOUTOPCKOM 3a10JDKEHHOCTH).

— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIHKA.

AKTHUBBI, HAXOJSIIKECS B 1e(OTe, 2 UMCHHO:
— Bce BuapI akTHBOB, HaXoAAIIHECS B 1e(OITE.

I[J'ISI uenef/i HaCTOHH.[eﬁ MCTOAWKH, KOHTpPAr¢HTbl — HWHAWBUAYAJIBHBIC MNPCANIPUHUMATCIIN
MNPpUPABHUBAIOTCS K KOHTPpAr€HTAM — (1)I/ISH‘ICCKI/IM JIMIaM.

KpenuTHslii pUCK — pUCK BO3HHUKHOBEHHS YOBITKA BCJIEICTBHE HEHUCIIOJHCHHSI KOHTPAreHTOM
00s13aTeNLCTB 110 JOTOBOPY, @ TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOIO JIOJITa W/WIM TPOLEHTOB,
MPUYHUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pedAiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
WCIOJIb30BAHUEM PEUTHMHIOBOIM KaTeropuu Mo ONpeAesIeHHON peTHHroBo mmikaie. B nensax npuMeHeHus
HACTOSIIEH METOIWKH WCIIONB3YIOTCS PEHTHHTH CIEAYIONINX PEHTHHTOBBIX AareHTCTB (PEUTHHTOBEHIC
areHTCTBa YKa3aHbl B TOPSAKE YMEHbIIEHUS MPUOPUTETA HPU ONPENEICHUM KPEIUTHOTO pEeUTHHIa
KOHTpareHTa):

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Petituarosoe arearctBo RAEX («Qxcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. Mertoabl KOPPEKTHPOBKH CHPABEMIMBOii CTOUMOCTH AKTHBOB Ha KPeIUTHBIN PHCK
KOHTPareHTa

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

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

g onepanilnoOHHOM 33J0J>KEHHOCTH JUCKOHTUPOBAHUE MOXKET HE IIPOBOJAUTHCS.
Jis  mpoumx BHUIOB AaKTHBOB 0e3 TPM3HAKOB OOECIEHEHHS CIIPaBEIINBas CTOMMOCTD
paccunThIBaeTCS 1O cieayromei Gpopmye:
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P%W 3.+ — CTIpaBeinBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBA (0013aTebCTBA);

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

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

N - MOPSAKOBBIA HOMEP ICHEXKHOTO ITOTOKA, HAaUMHAS ¢ JaThl onpeneneans CUA;

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

Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHWs B TPOUEHTAaX ToHOBbIX. Jlns poccuiickux
KOHTPAreHTOB UcIoJb3yeTcs 3HayeHue craBku KbJ] MockoBckoii Oupyku Ha 1aTy pacdera ClpaBeInBON
CTOMMOCTH  C  y4eTOM  CpoKa  JO  TMOTAlleHWS  COOTBETCTBYIOLIEr0  IUIaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCHE 3amsToid. JIjs
3aJI0JOKEHHOCTH CO CPOKOM JIO TOTAIleH s, He TpeBbIaroImM 1 kanenaapHblii jeHs — craska RUSFARS,
Jns MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCSl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(osTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHue D(n) aHEH MOXKET OKa3aThCs B COCTOSIHUU Je(OIITa, MOPSAAOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOSILEM IPHIOKCHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOpasi MOXKET OBITh IMOTEPsIHA B CIydae Ae(oIiTa KOHTpareHTa.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipyu BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM YHCIE NpU (pakTHYECKOH Mmpocpouke
00513aTeILCTB KOHTPAreHTOM (JIJIs1 HEOMePaHOHHON JeOUTOPCKOM 3a10/DKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JaThl HACTYIUICHHUS CPOKa HCIIOJHECHUS 00s3aTeNIbCTB KOHTPArCHTOM, JJIS ONEPAIMOHHOW MEeOUTOPCKON
3aJI0JDKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMyCTUMBIM CPOKOM HApYIICHHS YCIOBHH HCIOTHECHUS
0053aTeIbCTB  KOHTPAreHTOM B COOTBETCTBUH C [IpuiokeHweM 5), ChOpaBemjiMBas CTOUMOCTh
pacCYUTHIBACTCS 110 CICAYIOIIEH Gopmyiie:

i
P]:l.

e

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

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

F, - cymma n-oro geHe:KHOro HOTOKa (IIPOLEHTHI M OCHOBHASI CYMMa);

N - MOPSIAKOBBIM HOMEP JEHEKHOTO TIOTOKA, HauMHast ¢ AaThl onpeaenenns CUA;

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

MPOCPOUYCHHON YaCTH 3al0JDKeHHOCTH B KadectBe Dn mpuHMMaercs 1 1neHb, €CliM MOTHBHPOBAaHHBIM
CYXJICHUEM HE YCTAaHOBJICH HHOW CPOK; JUIsI HEIIPOCPOUSHHOH 3a/I0JDKCHHOCTH KOHTPAareHTa ¢ MpU3HAKaMHU
obeclieHeHHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHs 00s3aTeNnbCTB B KauecTBe Dn mpuHuMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTaHOBJIEH UHOM CPOK.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMA B MPOLEHTaX ToAoBbIX. Jlis poccuickux

KOHTPareHTOB HCIoNb3yercs 3HaueHne craBku KB/l MockoBckoil OMpykM Ha AaTy pacdera CIpaBeTHBOM

CTOMMOCTH  C  yd4eTOM  CpOKa  JO  TMOTalleHHs  COOTBETCTBYIONIErO  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

RUSFARY.JInst MHOCTpaHHBIX KOHTPAreHTOB HCIOJIL3yeTCsl OE3PUCKOBAas CTaBKa B COOTBETCTBHU C
IIpunoxennem 1.

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

% Ycrounnx nanmsix: http://www.moex.com/msn/ru-rusfar/
10 Perounnx nanmbix: http://www.moex.com/msn/ru-rusfar/

54


https://www.moex.com/s2532
https://www.moex.com/s2532

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsiHA B ciIydae JiedoiiTa KOHTpareHra.

BepositHocTh nedonra (PD) Ha mHble cpoku (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 paccunTaHHON BENMYHUHBI B IPOIIEHTaX OKPYTISETCS M0 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHHE, PACCUMTAHHOE B IOJISIX, OKPYTIISETCS 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 HaxoJsuieics B nedoire, ¢ (pakTuueckoil MpocpovKoii
(3a MCKIIIOYEHUEM CpOKa MPOCPOUKH Ul IMPU3HAHMS ONEPallMOHHONW 3aJ0JPKEHHOCTH B COOTBETCTBHHU C
[Ipunoxxernem 5) BEposSTHOCTH JiedoIITa PACCUUTHIBACTCS CIETYIOINM 00pa3oM:

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

rue:

t — cpox mpocpoukwy,

PD(t)upocpod — BeposATHOCTE Aedoira Il MPOCPOUCHHOM Ha t THEH 3aJ0JDKEHHOCTH ¢ MOMEHTa
MPU3HAHUS IPOCPOUECHHON 330JKEHHOCTH HE ONEPallMOHHOM,

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

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

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

Jnst oOecrieHeHHOV HEeNPOCPOYEeHHOH 3a70JKEHHOCTH BEPOSTHOCTH Je(osTa pacCcUUTHIBACTCS
IyTEM CaMOCTOSTEIBHOTO TIOHWKEHHSI PEHTHHTA HA ONHY CTYIICHb.

HToroBoe 3HaueHHE PACCUNTAHHOW BEIMUYMHBI B IIPOIEHTAX OKPYIILIETCS A0 2-X 3HAKOB ITIOCIE
3aIITOH, @ NTOrOBOE 3HAUCHHE, PACCUNTAHHOE B JOJISX, OKPYIIISIETCS A0 4-X 3HAKOB MOCIIE 3arsTOM.

I[pu ompenmeneHnu oO0mero o0beMa O0S3aTENBCTB, CPOKa MOTAIMICHHUS 33J0JDKEHHOCTH
Yrpasisitonias KOMIAaHUSI pYKOBOJCTBYETCS CIEAYIOLTUM:

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

— IIpu orpaxkeHnu morameHus eOUTOPCKOI 3a0KEHHOCTH TIPH MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YTPAaBIAIOMIas KOMIIAHHWS PYKOBOJCTBYETCS, B IIEPBYIO OdYepenb, Ha3HAYCHUEM
MOJIyYUEHHOr'0 TIJIaTexa, Jjajee MoyiokeHusaMu ctatbu 319.1. DIpaxknanckoro kojekca Poccuiickoi
denepanuu.

— Ecmu ycnoBus 3aKIFOUEHHOTO JTOTOBOpA IMPENIOaraioT eAMHOBPEMEHHOE NMpU3HAHKE B
cocraBe akTHBOB DOHMA 3aH0DKEHHOCTH (HAIIpUMep, JOTOBOPHI KYIUIM-TIPOJAKH aKTUBOB) U TIOTAIICHHE
3a/I0JDKEHHOCTH TPOM3BOAMTCS TPAHIIAMH B COOTBETCTBUHM € Trpad)MKOM, TO MOA OOHMM 00BEMOM
00s13aTeNLCTB KOHTpAareHTa MOHUMAeTCsl BCS HETOrallleHHas CyMMma JoJira, a CPOK HCUUCTSETCS IO
HauOoJjee paHHe! JaTe MorameHus: TAKOTO JI0JTa, YCTAHOBICHHOHN JT0TOBOPOM.

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

i)

P]:I.
e = ;.[1+rnf£lzlnnf355 » (1= FD{Dn) » LGD)
TIe

PV 4 — CIIpaBeIMBAs CTOMMOCTD OOECLEHEHHOTO aKTUBA (00A3aTeNbCTBA);

N - KoTMUYecTBO JIEHEKHBIX MOTOKOB JO JaThl MOTAIIeHHUs akThBa (00s3aTeNbCTBA), HAYMHAS C

natel onpenenenus CHA;
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F, - cymma n-oro geHexHOro HOTOKa (IIPOLCHTH! 1 OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MMOTOKA, HauMHAas ¢ AaThl onpeneincans CUA;

N - xonudecTBO AHEW OT marel ompezeieHuss CHA 10 AaThl n-oro JCHEXKHOro moroka. s
MPOCPOUYCHHON YacTH 3al0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 1eHb, €CliM MOTHBHPOBAaHHBIM
CYXJICHHEM HE YCTaHOBIJICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3aI0JKEHHOCTH KOHTPareHTa B COCTOSTHUHU
JedoiTa B 1aTy HACTYIUICHHUS CPOKa UCIIOJIHEHHS 00s3aTeIbCTB B KadecTBe Dy mpuHuMaetcs 1 neHb, eciu
MOTHBHPOBAHHBIM CYKJEHHUEM HE YCTaHOBJIEH UHOM CPOK.

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

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

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

RUSFAR!.JIns MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsi O€3pUCKOBas CTAaBKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(onTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
tTeuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpe/IeIeHHsT KOTOPOil yCTaHOBJIEH
B HacTOsALIEeM IpwiIokeHWU. Jlias akTuBOB B ciydae jedonrta 3HayeHue mokaszarens PD mpunumaercs
paBHbM 100%.

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

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

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUH KOTOPBIX BEJIMYMHA KPEAUTHBIX YOBITKOB paccUMTaHa
Ha OCHOBE COOCTBEHHO CTaTUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCIONBb3yIOTCA «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHSI), PACCUYUTAHHBIE HAa OCHOBAHUM CTAaTHCTUYECKUX JaHHBIX YIIPaBISIOMICH
kommanuu 3a 2018-2024rr.».

- mpu HammIud (HAKTHIECKOH MPOCPOYKH 00sA3aTeNBCTB HCmonb3yioTes  «KoaddummeHTs
KpPeIUTHBIX YOBITKOB TpH (hakTHdeckoil mpocpouke (oOectieHeHne Oe3 medonrta), paccUWTaHHBIE Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBistonield kommanun 3a 2018-2024rr.».

OO6s3aTenbcTBa KOHTPAreHTOB MO IICHHBIM OyMaraM B MHOCTPAaHHOHM BalIOTE OINEHHWBAIOTCS CIICAYIOIINM
o0pazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB ONPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUIMU MOAIYHKTOB HIXKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIlOTE, B TOM YHUCJIE IO BBILJIATE KYIOHOB M
JIMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS HA CYSTE HOMMHAILHOIO
IepyKaHus CHENHaIN3UpOBaHHOro Aemno3utapus, otkpeiroro B HKO AO HPJI, u 110 KOTOPBLIM BLIIIIATa HE
MOJKET OBbIThb IpOU3BeIeHa B PYOIsIX B COOTBETCTBUHU C JIEHMCTBYIOIIMM 3aKOHOIATENLCTBOM P®D. ¢ maTel
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHIMOHHOrO (hOHIAA IMPU3HAOTCS HAXOMSIIMMHCS B COCTOSHUHN
nedoura, LGD 1mo stuM 06s13aTenscTBaM npuHuMaeTces paBHbIM 100%.

- OOs3arennpcTBa, B TOM YHCIE II0 BBHILIATE KYIIOHOB M IMBHIAEHIOB, B OTHOIIEHHMM IIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HA CYET€ HOMHUHAJIBHOIO JIEPKAHUS CIENMAIU3UPOBAHHOIO
nenosurapus, otkpsiroro B HKO AO HPJI, ¥ BelIuIaTa 110 KOTOPBIM MOJKET OBITh POM3BEJIEHA B pyOJIIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel NpU3HAHUSA B HMMYIIECTBE I1a€BOIO
MHBECTUIMOHHOrO (DOHJA OLIEHUBAIOTCA B o0wieM nopsake, ycraHoBiaeHHOM TICYA TIM®, npu >ToM ¢
narel HacTyieHus pedoura cornacHo IICYA TTM® LGD no 5tuM 00s13aTelIbcTBAM IPUHUMAETCS] PABHBIM
100%. B cinydae eciy mpsMO WJIM KOCBEHHO CTaja HaOJIIoJaeMa MM JOCTYIHA MHPOPMALMSI O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlEHBl B OIIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTYILICHMS aedoaTa MOXKET OBLITh HW3MEHEH
(YBEIMYEH WM YMEHBUIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIONICH KOMIAHUU.

O0s13aTeNLCTBA, B TOM YHCJIE [0 BLIILIATE KYIIOHOB M IMBUIAEH/IOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHEHHE
KOTOPBIX OCYIIECTBIACTCS Ha CYeTe HOMHUHAIBHOTO JACP)KAaHWS CIENHAIN3UPOBAHHOIO JEIO3UTapHs,
OTKDBITOr0 B HMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcsi B OOLIEM HOPSIKE,
ycranoBiaeHHOM TICYA TIM®. C parel, Korna mpsiMO MM KOCBEHHO CTajla HaOJIroJaeMa MU JOCTYIIHA

1 Perounux nanbix: http://www.moex.com/msn/ru-rusfar/
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rH(OpMAaLK O TOM, UYTO 00s13aTeaLCTBA HE O T HOralieHEI B PE3yNbTaTe COOLITHH, YKa3aHHbIX B 1. 1.1

H[!I/IJ’IO)KCHI/I?I 1 Takue 00sA3aTenbLCTBA MPU3HAIOTCA HAXOAATIUMUCA B COCTOAHNUN g!eg]gonTa u LGD no stum

o0s3aTenpcTBaM npuHUMaeTcs paBHbIM 100% (pemenue ohopMIIIETCss SKCOEPTHLIM (MOTHUBUPOBAHHBIM )
CY)KIEHHEM YIIPaBIAIONIEH KOMIAHUH).

4. Merton ydera KPEAWTHBIX PUCKOB, IIYTEM OLEHKH CHPABEUIMBOW CTOMMOCTH II0 OTYETY
OLICHIITMKA 10 COCTOAHHIO Ha JIaTy, HE PaHEe BOZHUKHOBEHUS COOBITHSA, BEAYIIET0 K 0OECIICHEHNUIO.

[IpumeHenne oTdera OLEHIIMKA, COOTBETCTBYromero TpeboBanmsM DenepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHAAX", MIPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBEIX aKTOB, YKa3aHus Ne 3758-Y
n Hacrosmmx [IpaBuin onpenenerns CUA, i meneii onpenesieHus CpaBeInBOl CTOMMOCTH C yIETOM
obecrieHeHIsI BO3MOKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS POCPOUCHHOHN 1EONTOPCKOH 3aJOIKEHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPCAUTHBIX yﬁbITKOB

Jiis nened KOPPEKTUPOBKUM Ha KPEAUTHBIH PUCK KOHTpareHTa YIPaBIsAIOIIas KOMIIAHHS
UCIIONIB3YeT cieaytomue noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B 1. 2 pazaena |11 nactosiux [Ipasuin):

— Ha ocHOBaHMM IyONMYHBIX CTaTHCTUYECKUX TAHHBIX MO BeposTHOCTsM aedonta (PD) n
notepsim B cirydae medonra (LGD) omgroro us peiituarossix areutcte Moody’s Investors
Service!?, AnanuTHdeckoe KpenutHoe PefituaroBoe ArenrctBo (AKPA), PeiiturroBoe
areaTctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOIO OTYETA.
Ilo xoHTpareHTam, KOTOPHIM OBbIJI THPUCBOCH BHYTPEHHHH PEUTHHI YTIpaBisouien
KOMIIaHHMH, HCIIOJIB3YIOTCSl IMyOJIMUHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsm B ciayuae nedonra (LGD) peiituaroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  AHanmutudeckoe KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, HamU4KMe y POCCHHCKOrO KOHTPAreHTa PEHTHHra MHOCTPAHHOTO PEUTHHIOBOIO areHTCTBA HE
NPUHUMAETCS B pacdyeT M pacCMaTpUBAEeTCA, Kak OTCYTCTBUE peiftuHra. [nsa onpepenenus PD
UCTIONB3YETCS CIEAYIOMMN TOIXO0!
a) Hcmonpsyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHHIOBBIX ar€HTCTB.
B ciyuae Hanu4us y KOHTpareHTa peMTHHra OJHOTO U3 POCCHHCKUX PEHTHHTOBBIX ar€HTCTB MPUMEHSAETCS
3HaueHue PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) jAedoita MO PEUTHHTOBBIM KaTErOPHSIM HAalMOHAJIBHOM
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB DPEHUTHHIra, KPOME CTPYKTYPHBIX
obyuraiMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX Aedonra MO PEHTHHIOBBIM KAaTErOpHUsSM NPUMEHAEMBIX PEHTHHIOBBIX IIKal Ha
01.01.2023. Hcrounuk: https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu stom B ciyuae
HaJIM4Xs y KOHTPAreHTa HECKOJIbKUX PEUTHMHIOB, IPUCBOEHHBIX PA3HBIMH POCCHHCKUMHU PEUTHHTOBBIMU
areHTCTBaMH, BBHIOMpPACTCS HAMMEHBIIMH PEHTHHT M3 aKTyaJbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxcneptr PA» B coorBercTBum ¢ Tabnwiedl cOOTBETCTBHA INKajd pedTHHroB B 1. 5 IlpmioxkeHus 4.
«MeTonUKa OIIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciaydae HE0OXOJMMOCTH IIPOBECTH
conocrasienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peiituaramu AO «3Okcnept PA» ucnonb3yercs
TalNMIA COMOCTABICHHS PEUTHHIOBBIX IIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOMN
B MHbpopmanronnom coobumennn banka Poccum ot 30.12.2021 «MHdopmanus 0 ComocTaBieHUN
PEUTHHTOBBIX IIKAT POCCHUIICKUX KPEIUTHBIX PEUTUHTOBBIX areHTCTBY. s oToOpaHHOrO peiftuara or AO
«Qkcnept PA» BhIOMpaeTcs cooTBeTcTBYOMIEe 3HaueHue PD o tabiuue 8 st cpoka 1 rog.
J1si KpynHBIX KOHTPAareHTOB B CIy4yae OTCYTCTBUS DPEWTHUHIA OJHOTO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSINUXCS K MPEINPHUITHSIM MaJIOTO B CpeHero Ou3Heca (BeIpyuka 4 mupa py0. u GoJiee B
TOJ), IPUMEHSIETCSI CPeqHssI BeposTHOCTh Aedonra miss Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHHH JICHCTBYIOIIEr0 OTYETa 0 €XEroJHOMY HCCIIEIOBAaHMIO KOPIIOPATUBHBIX JedontoB (Annual

2 MeTounuk manubix (YIPaBasomas KOMIAHHS HCNOIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpeaenenus 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, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyina 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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default study) ¢ npuMeHeHHeM COOTBETCTBUSI ypoBHeW peitunroB, Tabmunma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». Bsibupaercs
3HaueHne PD nis cpoka 1 ron. HoBele 0TYeTHI IPUMEHSFOTCS TIPU YCIIOBUY HampaBieHUs Y IpaBIsIONIei
KoMITaHueH nrchbMa B Crienuaiu3upoBaHHbIE Jeno3uTapuy. HoBble OTYETHI NPUMEHSIOTCS TPH YCIOBHU
HarpasjeHus YTpaBisoneid koMnanuer nucbma B Crielaan3upoBaHHbIe ETTO3UTapHUH.
Onpenencuane 3HaueHUs LGD BO3MOXKHO 10 aKTyaJbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO arcHTCTBA
Moody’s uepes comocraBieHie PeHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3nagenne LGD ompenenseTcs Ha OCHOBAaHMM aKTyalbHBIX MYOJMYHBIX IOCTYIHBIX JAaHHBIX M3 OTYeTa
peiitnaroBOTO areHtcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIOpATUBHBIX nedonros (Annual
default study) Ta6muua ta6iauna Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropuszonTe 1 TOI B COOTBETCTBUH C TPUHAIIEKHOCTBIO COTIOCTABIEHHOTO PEHTHHTa
KOHTpareHTa K rpyrie peiTHHIOB, JJIsl KOTOPBIX OIpezessieTcs Fecovery rate .
B ciyuae HanuuMs y KOHTpareHTa peHTHHTa OJHOTO M3 POCCHUICKUX PEHTHUHIOBBIX areHTCTB Yepe3
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBMM C TaOnuiell COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
[punoxennss 4. «MeTonuka OIIGHKM KPEIUTHOIO pHCKA KOHTPAreHTa» OIpPEAEIIeTCs PEUTHHT
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCUHCKMMH PEHTHHIOBBIMU areHTCTBAMHM, BEIOMPAETCS] HAMMEHBIINI PEHTHHT M3 aKTyalbHBIX
M COOTHOCHTCS ¢ pediTmHrom areHrctBa Moody’s. B ciydae HEOOXOIUMOCTH MPOBECTH COMOCTABJICHUE
peiituaroe OO0 "HKP" uw OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «3Okcmeptr PA» ¢ nWcmonp3oBaHHEM TaOIUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUICKHX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKazaHHOW B MH(bopMmanmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTAaBICHWH PEUTHHIOBBIX IIKAaJ
POCCUMCKHMX KPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOI'O
PEUTUHIOBOI'O areHTCTBA HE IIPUHUMAETCS B pacdyeT U PACCMATPUBACTCS, KaK OTCYTCTBUE PEUTHHTA.

J1si  KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEWTHMHIAa OJHOTO M3 POCCUICKUX

PCHTHHTOBBIX areHTCTB, HE OTHOCSINUXCS K MPEANPUSITHIM MAJIOTO U CPEAHEro Ou3Heca (BhIpydKa

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

— Ha OCHOBaHHH COOCTBEHHBIX Ha6J'HOI[aeMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCHCHCHI/I$I (BGJ'II/I‘II/IHBI KpEeAUTHBIX y6LITKOB), B
3aBUCUMOCTH OT CPOKa HNPOCPOYKH, KPEAUTHOI'O Ka4Y€CTBAa KOHTPAIrC€HTA U OKHUAACMBIX K
TNOJTYYCHHUIO ACHCIKHBIX [TIOTOKOB.

4. Tlopsaok onpeneeHUs] BeIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YIpaBJsiionieii KOMIaHuu

B cBoux pacuerax Ympapisiolas KOMIaHUsI TPHIEPKUBACTCS CIEIYIOMINX OOIENPU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHYecKas nH(opmanus J0JDKHA ObITh PENPE3CHTATUBHOM JUIsl KJIACCOB KPEIUTHBIX
TpeboBaHui1 (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUN KOTOPBIX OyIyT MPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pOUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 g0mKeH OCHOBBIBATHCS Ha MEPHO/IE HAOTIOACHUH, KOTOPBII
OXBAaTBIBAET KAK MMHIMYM OJIMH ITOJIHBIH IIMKJI JICJIOBOM aKTHBHOCTH;

— ornpezenseMble YIpaBIIOMEH KOMIAaHUEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE pealM30BaHHBIX Je(oNITOB NeOUTOPOB/KOHTPATEHTOB, a 3HAYCHUS
ypoBHsI ToTepb mnpu aedoire, onpexaensemble Ynpasistomieii KommaHuei, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEaJIbHBIX MOTEPh MPHU e(oiITe KOHTPATSHTOB.

Ha ocHOBe mOJy4eHHBIX pacdyeToB, YIPaBJAiOIIas KOMIIAHMSA paclpeaesseT (paHXHpYerT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB M CPOKY  IPOCPOUYEHHOU
3aJI0JDKEHHOCTH.

PyKkoBOJCTBYSICh BbINIEyKa3aHHBIMU NPUHINTAMH, YTIPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HEoOXonMMOH st pacuera KO3(D(UIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha ITOKa3aTelsix BeposiTHOcTH nedonta (PD) n yposus noteps npu nedonre (LGD).

Pacuer k03(h(UINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBACTCSI HA CTATHCTHYECKUX
JIAaHHBIX, MOJTBEPXKIAIOIIUX CTENCHb OOECIIEHEHHUS, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHIIAEMBIX CPOKOB IOJYYEHUs JICHEKHBIX IMOTOKOB, HCIOJIb3YsS MaTPUYHBIN
METO]I TPYIIUPOBKH KOHTPArSHTOB 0 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPAreHTOB, pa3paboTaHHbIN
VYhpapnsitolieii KOMIIaHHEe Ha OCHOBAaHMM HMEIOUIMXCS Yy HEe CTaTUCTHYeCKUX JaHHbIX. OOmias
COBOKYITHOCTh KOHTPAreHTOB pasjielieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKHUM XapaKTEePUCTHKaM
KPEIUTHOTO PHCKa:
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— KOHTpareHT obpa3oBaH Oojee 3-X JieT Ha3ax M ycraBHbIM Kanurtan 6osee 100 ThIC. pyoO.
(0aHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHbIN Kamutan MeHee 100 Tbic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopruueckre kKo3(D(UIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWsS) PAaCCUUTHIBAIOTCS ITyTeM
JIETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IT0 KaXXJON IPyIIe KOHTPAr€HTOB JOCTHUTIIYIO COOTBETCTBYIOIIECH
TpyIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJ0JDKEHHOCTH IO BceM KoHTpareHTaM. [Ipn sTom Ynpasinstomas
KOMITaHHS HCIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KayKAOH IPYIIIE POCPOUKH:

X1 o(kpeguTHBIe YOBITKH I10 { TPYIINe KOHTPAreHTOB IPH CPOKe MPOCPOYKH OT 1 fo n gHedl)

2.(o6peM npocpodeHHO# 3af0/BKEHHOCTH 110 BCEM KOHTpPAareHTaM)

Koa(h}HUIMenTs! KpeTUTHBIX YOBITKOB IPH OTCYTCTBHHU IIPH3HAKOB 0OecLieHeHus 10 (haKTUIeCKOH
IPOCPOUKH (AKTHBEI 0€3 HPU3HAKOB 0OECIIEHEHH s ), PACCUMTAHHBIE HA OCHOBAHHH CTATHCTHYECKHUX JAHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.%3:

I'pynmna 1e6uTOpoB/ KOHTPAreHTOB Kpemurnbie yobitku (PD*LGD)
Jlebutop/KoHTpareHT 0Opa3oBaH Oojee 3-X JIeT Ha3al U YCTaBHBII

23,62%
kanuTai 6onee wi paseH 100 Toic. py6. (0JHOBPEMEHHOE BBIIIOIHEHUE
YCIIOBUIA)
JlebuTop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | /WM yCTaBHBINA 24,82%
karmran meree 100 TeIc. pyo.

0

Dusnueckue nmna u UIT 24,67%

KoaddummeHTs KpeTuTHBIX YOBITKOB IpH (pakTHIECcKOi mpocpouke (obecieHeHne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUU 32 2018-2024rr.1*:

*
er}:mTO}ZLIz yeGBI’i)KVPI (PD*LGD), i;;;;iLETGHBI)e yGBI:K(I;I . T —
1IPH HPOCPOHCHHOM y 1IPH CpoK (PD*LGD) nipu cpoke
3a70JbKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON .
I'pynna KoHTpareHTOB IIPOCPOYCHHOM
3a10JDKEHHOCTH
ot 31 210 60 Heii 3a70JkeHHOCTH OT 61 10 90
JHER
Kontparent obpa3oBaH Goiee
3-X J1eT Ha3a/[ U yCTaBHBII 23.62% 26,26% 26,64%
Kanrai 6osee nnm paseH100
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJIHEHHUE YCIOBHM)
Konrparent o6pa3zoBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3aJ W/WIH YCTaBHBIA
kanuran meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Ousnyeckue mmua u UIT

KoahduuneHTsl KpenuTHBIX YOBITKOB sl ciydas Jedoiita, paccuMTaHHble Ha OCHOBaHUH
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

KpenutHble yObITKH KpenutHble yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpeaurnsie yobiTku (LGD) npu cpoke
I'pynmna xoHTpareHToB MIPOCPOYCHHOMN MIPOCPOYCHHOMH MIPOCPOYCHHOM 3aJ0JDKEHHOCTH CBBIIIIE
3aJI0JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nHel
1o 180 gueit 110 365 nueit
KontparenT obpa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KauTal 27.19% 27.63% 27.71%
6onee mmu paBeH100 TeIC. pyo.
(oHOBpEMEHHOE BHITIOJTHEHNE
YCIIOBHIA)
KonTparent o6pa3oBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJl W/UIN YCTaBHBIA
kanuran Meree 100 Teic. pyo.
® 32,23% 33,96% 38,96%
n3ndeckue auna u UIl

13 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS 1Ba U OoJee KOHTPAreHTOB, MOMAJAIOMUE B pasHble IPYIIIBI JeOUTOPOB/KOHTPAreHTOB,
HPUMEHEHMIO ITOJIeKaT Hanboee BEICOKHe kodduuunentsr PD n LGD.
14 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA U 0OJIEE KOHTPArGHTOB, TNOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue koddduuuentst PD u LGD.
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OCHOBEIBasICh Ha HUMCIOIIUXCA CTATUCTUUYCCKUX JaHHBIX, anaBnﬁ}omaﬂ KOMIIaHUs yCTaHOBHJIA,
4TO B CJiydyac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TpU KaJICHAAPHBIX I'0Jia, TO BEPOATHEEC BCECTO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6oiee TO3HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yosITKH (PD*LGD) ycranasnuBarorcs B pasmepe 100% msist Bcex rpynin KOHTPareHToB.

KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTIPaBISIONICH KOMITAaHHEH
€XKET0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuuit NOopAAOK CIYKUT Ui OLCHKHM KPEAUTHOI'O0 PpHCKAa KOHTparceHTta, IO KOTOPbIM
praBHHIOIlIaS[ KOMITIaHUA onpeacaniia peﬁTHHF. B kauectBe peﬁTHHFa KOHTparcHTa UCIOJIb3YCTCH:

— AaKTyaJIbHbI€ Ha [JaTy OILCHKH peﬁTI/IHFI/I NPUCBOCHHBIC KOHTPArc¢HTY KpPCAUTHBIMU

pPEHTUHTOBBIMU areHTCTBaMU. EcIM KOHTpareHT MMeeT PEeWTHHIH pa3HBIX YpPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTICTB, TO JUId LeJded OIeHKM B KadecTBE peHTHHra
KOHTpareHTa  INPHHHMAaeTCs HaMEHBIINN 13 NIPUCBOCHHBIX  PEHTHUHIOB
COOTBETCTBYIOIIMMH PEHTHHTOBBIMH areHTCTBAMH C TIPIMEHEHHEM COOTBETCTBHSA
YpOBHEH peUTHHTOB 10 Tabiiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
el/lr;'(;:l;o:aﬂ AKPA K;:)r:p & moxeab YK
MexkayHapoaHas nikajia
Baal BBB+ BBB+ BBB+
Pef;y“;rf;"ia” AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), r‘;lfAAAJ' : Bal BB+ BB+ BB+
. AA-(RU)
Peilitunrosas
rpymma |l
A;((SLLJJ))’ nrijA: ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((R;&J)) ruBBB B1 B+ B+ B+
Petituarosas ruBBB-,
rpynma I11 BB+(RU) rUBB+ B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
PelitnHTOBas CCC, CC, CCC
rpymmna IV CCc,ccC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIn Y KOHTpareHra OTCYTCTBYCT peﬁTHHF YKa3aHHBIX pGﬁTHHFOBLIX AreHTCTB Ha AaTy

epecMoTpa

OIIEHKH, TO OILIEHKAa pPEHWTHHTa KOHTpPAreHTa MPOM3BOJAMUTCI HAa OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHI NpUCBAUBAETCA
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCA He
pexe | pa3a B roa, Uiy B ciiydae TOSBICHUS HHQOPMAIK O 3HAYUTEITLHOM YXY/IIICHAN
(mHAaHCOBOTO TIONMOXKEHUs KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
MIPUCBOEHHOM KaKJOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JeNO3UTapuil He MO3/Hee AaThl Hayajga MPUMEHEHHUS HACTOSIIUX
[IpaBmi, a Takxke exeromgHo He mo3gHee 31 mexabps kaxaoro roma. B ciywae
BHYTPEHHEro peWTHHra, CBEJEHUS O HEM MPEIOCTaBISIOTCS B
Crenmani3upOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gHs. [lo HOBEIM

KOHTpareHTaM-3aeMIIuKaM CBCJACHHUA O BHYTPCHHEM peﬁTHHFC MNpeaOCTaBIIAOTCA
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIM3 (UHAHCOBOW OTYETHOCTH 3aeMINUKA |
[IPUCBOCHUE BHYTPEHHEIO PEUTHHIrAa IPOBOJUTCSA HA OCHOBAHUU IIOCICAHEH JOCTYIIHOM Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

Anamm3 (GWHAHCOBOM OTYETHOCTH B paMKaxX €XETOJZHOTO IEPEecCMOTPa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTa IIPOU3BOJHUTCS] HA OCHOBAHHUH TOJIOBOHM OYXTraaTepCKOW OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHMs MH(GOpMAnMH O 3HAYUTEIBPHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOIUTHECS HA OCHOBAaHMH IOCIECIHEH IOCTYHMHOM Ha MOMEHT aHaiIW3a OyXTralnTepcKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEHUTUHIOBOM MOAEIU
VYopasisomeil KOMIaHUY, IPUMEHSIOTCS CISAYOLUE IpaBua:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJb3YEeTCSA/ONMPECIsIeTCsT PEUTHHI COOTBETCTBYIOILECH KpEIUTHOU
opraHu3anuy;

— JUI1 3afiMOB W AHAJOTHMYHBIX HMHCTPYMEHTOB, MHCIONB3YETCS/ONPENENAeTCS PEHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAJIM4YUs IO JOTOBOPY
IIPEJOCTABICHUs. 3aliMa NOPY4HMTENbCTBA. IIpM 5TOM OLIEHKAa KpPEAWTHOIO pHCKa
3aE€MIIUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHHH Ka)KIOr0 JOrOBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBA, BBUAY TOrO, YTO HPHU HEUCIOIHEHUH WIH
HEHAJICKAIIEeM  WCIOJHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IEpe]] KPeOUTOPOM COJIHIApHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepes; KpeAUTOPOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IEeOHBIX U3/IEPXKEK MO B3BICKAHUIO JIOJTA U JPYrHX YOBITKOB KpPEIUTOpA,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINUKA, MOPYIUTEIS Y IpaBIIsIomeit
KOMIIAHHMEHl NPUCBOEHBI BHYTPEHHHE PpEHTHHTH pa3HOrO YPOBHSA, TO B IEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTHBOB Ha KPEIMTHBIA PHCK KOHTpareHTa
cnenyeT NPUMEHATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCA B PacdeT B OTCYTCTBHU IPOCPOUYCHHBIX 0053aTEIHCTB
KOHTpareHTa.

[MopyuuTtenbcTBa GU3MUECKHUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeTtoaoaorusi NpUCBOCHUSA BHYTPEHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIIN PHUCK 3aeMIIuKa (CoriacHo myHKTY 13 Hactosmux [IpaBw).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)k€ YYUTHIBACT BIHMSIHHE CTPAaHOBOIO W  OTPAc€BOTO  PHCKOB.
KoppexTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MMPONU3BOAUTCS Ha OCHOBE PEHTHHIOB KPEAUTHOTO KIUMaTa
CTpaHBl U CTETIEHU 3aBHCHMOCTH OM3Heca PeHTHHTyeMOW KOMIIAaHHM OT CTPAHOBBIX PHCKOB. OTpacieBast
crieldrka KOPHOPATHBHOW KOMITAHMM YYUTHIBAETCS B PEHTHHIOBOW MOJENNM KaK B BHUJE OTAEIBHOIO
MoKa3aTesss, TaK M Ha OCHOBE HKCIEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTareit
OTYETHOCTU XapaKTEepHBIX IS PAa3IUUHBIX OTpacied. Takke NMPOBOAMUTCS OLEHKA CHENM(DUIECKUX IS
OTpaciiy NoKa3arenel AesTeIbHOCTH KOMIIaHUU.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa W OCHOBHBIE  DPBIHKH

5%
JIeSITeIbHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynsaropHas cpena 5%
PefiTuHT cTpaHb! 5%
Busnec-daxtopsr (30%)
OreHKa COOCTBEHHHKOB I 10% | CrpykTypa BIaJeHUs 5%
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BeposiTHOCTh OAAEPKKI 5%
PrIHOYHEBIE TTO3ULINN 4%
OtpacnieBoii puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MIOCTABIIMKOB/TIOTPEOHTENICH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTACTHOCTH H 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
IToxpeITHE IPOLECHTHBIX MJIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2%
CtpykTypa noira 3,4%
HesaBucumocThb 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2,0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxplit 13 KOMIIOHEHTOB PEUTHHIOBOM MOJIENH (TIepedeHb CM. B TaONuUIle) MpeacTaBiIsieT coO0H
OTJENBHO B3TOE HANPABICHNE UCCIEIOBAHUS OJHOTO I HECKOJIBKHX ACIEKTOB AEATEIbHOCTH KOMIAHUU
W OLEHUBaeTcsA Mo ompereneHHoN mkane, or 0 mo 120 OGamoB. OueHka (H)aKTOPOB MPOU3BOAMTCS
MIOCPEICTBOM MeTo/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIEPTHOTO aHAIN3A.

PeiituHroBass Mojenb MMeeT MONYJIOrapH(PMUUECKYIO CHenn(HUKANUI0, TO €CTh 3aBHCUMOCTH
UTOTOBOTO Oayuia OT JIOrapu(MOB KOJIMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOT0 B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoaumMbIMu MCTOYHMKaMU WH(POPMAIMU U aHaidu3a (PUHAHCOBOTO COCTOSIHHUSI KOMITAHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOM
oruetHoctu (IFRS) w/mmu oOmenpuHsTeiME cTaHmaptamu Oyxranrepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NepHOJa C YYeTOM MNpuMedaHud. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTABJICHHas MO HAIMOHAIBHBIM cTaHgaptaM (st Poccum — PCBY), wumm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CPeACTB MACCOBOM MHPOPMAIINH;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYyIIECTBEHHBIM 00Opa3oM TMOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHbIE (aKTOpPBHl B 005A3aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA (akTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM 0aimi, KOTOPBIH
CYMMUPYETCSI C HTOTOBBIM 0aJIIIOM PEHTHHTOBOW MOJIEITH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

Wroroserii 6armn BH}’T:[)eHI”11’117I
peuTHHT
oT 10 (MexyHapoaHas
Kaa)

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 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/1e0uTopa i Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

1. OTpunatenbHbIN KanuTall (OTPUIATENbHbBIE YUCTHIE AKTHUBEI);
2. YOBITKH 110 UTOTaM 3aBEPUIEHHOTO (PMHAHCOBOTO TO/A;
3. CHmxeHue BeIpydkH Ha 50%.

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTHUPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEIUTHOW OpraHU3aluH.

BxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENICHHBIE XapaKTEPUCTHKH
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeliTuHroBas Mopmenb TakKe YYHWTHIBaeT BIUSHHE CTPaHOBOro pucka. KoppeKkTHpoBka Ha YypOBEHb
CTPAHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl U CTENEHHU
3aBHCHMOCTH OM3HECa PEUTHHIYeMOU KPeIUTHOM OpraHu3alii OT CTPAHOBBIX PHUCKOB.

Ob6mras Tabauia (HakTopoB U BECOB NPEACTABICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIeATEIIbHOCTH
XapakTepucTuka dKOHOMHKH CTPaHbI
Orenka BIIUSTHUS " 0
30% W YpPOBEHb PAa3BUTHUSA OAHKOBCKOM 12%
CTPaHOBBIX PHCKOB
CHCTEMBI
PerynsitopHasi cpenia 6%
Peiftunr crpassl 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BiaJcHUI 10%
Orenka cOOCTBEHHUKOB 20% IPYKTYP 0
BeposaTHOCTh NOAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o BujgaM OuszHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O03HUYHBIX  KPECIUTOB B
fomt  p pen 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCT ¥ KOHIEGHTpAIUs 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%
DkcnepTHasl OIEHKA [UHAMHKH U 2 4%
[pubbLIEHOCTH u MEPCICKTHB MTPUOBUIPHOCTH '
3¢ (heKTHBHOCTD 6% PeHTabenbHOCTh aKTHBOB 1,2%
JIEeSITENbHOCTH PeHTabebHOCTh KanuTalia 1,2%
YpoBeHb MPOIEHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAIpaBIICHUE MCCIIENOBAHUS OJHOTO WM HECKOJBbKHX acleKTOB JesATeNbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PeiiTuHroBass Mojenb MUMeeT MNOJIyJOrapuPMUUECKYIO clenu(pUKalnuio, TO €CTh 3aBUCHMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJIoB, B3BELICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEACHHOTO B Tabuine (aKTOpOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJICHHAs B COOTBETCTBHM C MEXIYHApOIHBIMH CTaHAApTaMU (HHAHCOBOI
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBJIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM yIpaBIEHYECKass OTYETHOCTh. Jls omeHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CpPeACTB MAaccoBOI HHpoOpManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, HH(pOPMAIIMOHHBI MEMOPaHAYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTOY» 3HAUEHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTH KPEOUTHOM
opranuzanyy. JlaHHbIe (AKTOPBI B 0053aTEIFHOM MOPSIKE NOAPOOHO OMHUCHIBAIOTCS, 1 B 3aBUCHMOCTH OT
BaXHOCTH BIHSAHHA (pakTopa, 3TOMY (haKTOpy NMpHCBanBaeTca MTpapHON Min OOHYCHBIA Oail, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPCHHHH PEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
oT b106) (MexayHapoHas
Kaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 Ccc
46 45 CCcC-
44 0 cC

[loporoBrie 3Ha4YeHHUS TMOKa3aTeNed MAEATEIHFHOCTH OIICHUBAEMOTO KOHTpPAreHTa/KpeIUTHOM
OpraHu3aIiu/1eouTopa i 1eiei MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

1. PocT mosmu mpocpoyeHHBIX KpeauToB Oojee 25% kpeautHoro moptdens (cormacuo 101
hopwme);

2. YOBITKH 110 HTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO I'O/Ia;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM opranm3anusam Muactpyknuein 180-U banka Poccun.
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Ipuioxenue 3. Buabl 1e0UTOPCKOI 32/10/KEHHOCTH, KOTOPbIE IIPH COOJIIOIEHU T
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
32/10JKEHHOCTh B TeYeHHe CPOKA ONEePALHOHHOI0 UK/

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

CpoK onepanmuoHHOro IUKJIA,
ABJISIIOLLMICSI HOPMAJIBHOM
NPAKTUKOMN HCIIOJTHEHUSs!
00513aTe/IbCTB KOHTPAreHToM
(nomycTuMBIii CpOK

3a0JIKEHHOCTH N HAPYIIEHUS YCJIOBHI
onepanuoOHHOM
HMCIIOJHEHHUS 00513aTeJILCTB
KOHTPAreHTOM JUIs
onepanMoOHHON 1e0UTOPCKOH
3a10JKeHHOCTH )
JleOuTopckas  3aJ0IKCHHOCTh
10 BBIIIJIATE JUBUICHIOB IIO 25 pabounx aHEH C JaTh
JUIBIVICHA OTCyTCTBHE TIPU3HAKOB P A AaTH
aKIHSIM, JIETI03UTAPHBIM TIPU3HAHUS 1eOUTOPCKOM
o obeclLieHEHHS
pacmmckam poccuiicKix 3a10JDKEHHOCTH
SMUTEHTOB
Jebutopckas  3a0KCHHOCTH
[0 BBIIIATE JUBHAEHIOB IIO 45 paboumx IHEH C HaThI
AMBHICHI OTCyTCTBHE IPU3HAKOB P A Jlathl
aKI[UIM, JICTIO3UTAPHBIM NpU3HAHUS JEOUTOPCKOM
oOeclLieHeHUS
pacnuckam HHOCTPaHHbBIX 3a70JKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD

10 BO3BpATy CPEACTB CO CueTa
opokepa /co cuera B HKI]

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

3 pabouux aHs

Jeburopckasi  3aJ0JKEHHOCTb,
BO3HHKIIAST B pe3yabTare
nepeBojia JACHEKHBIX CPEJICTB
(IeHBIH B Iy TH)

OTcyTCTBHE IPU3HAKOB
00€eCIIEHEHN

3 pabouux mHA

Jlebutopckasi  3aI0JDKEHHOCTD
10 HA4YUCJIICHHBIM poueHTaM
Ha OCTaTOK JICHEKHBIX CPEICTB
Ha pPacyeTHOM cyeTe

OTCcyTCTBHE PU3HAKOB
obeclieHeHNs

obeclieHeHe POU3BOJIUTCS C
IEPBOTO IHSA MPOCPOYKHU
00s13aTeNTLCTB OAHKOM

Jlebutopckas  3aI0JDKEHHOCTD
0 cAenKaM KyIUTH-TIPOAaXKH (110
KOTOpPBIM HACTynuia Haubolee
paHHSAA JAaTa pacyeToB)

OTCyTCTBHE TIPU3HAKOB
00eCIICHeH U,

Cpoxk norameHust 1eOuTopcKoi
3aJI0JKEHHOCTH He Ooee 15
pabouux JAHEH ¢ AaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
IIPOJIOHT ALY U
MePe3aKIIOYCHUI TOTOBOPOB).

3 pabouux aHs

ABaHCBI (B qucIe
rapaHTUHHBINA JICTIO3UT),
BBIJIJAHHBIC TI0 C/EIKaM 3a CYeT
nmyiectsa PoHga

TOM

OTCyTCTBHE TIPU3HAKOB
o0ecIicHEH U,

Cpok morameHust JeOUTOpCKOn
3aJI0JDKEHHOCTH He Ooutee 15
pabouunx AHEH c JaThl ee
BO3HHUKHOBEHHS (C YIETOM CpOKa
MIPOJIOHTAIMH U
TIePe3aKITIOYSHII TOTOBOPOB).

3 pabouux mHA

15 Jlna mHeomepalMOHHOM JeOMTOPCKOH 3a/0JKEHHOCTHM JONYCTHMBI CPOK HapyIIeHHs YCJIOBMii

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.




Oco0ble ycj10BUS, MPUMeHsieMble /ISl OlleHKH U o0eclieHeHusl 1e0UTOPCKOI 3210/ 5KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— 7ne0uTopckas 3aJ0JKEHHOCTh T0 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHENHMAIU3MPOBAHHOIO
JIeTo3uTapus, OWpKe W JIMIy, OCYIIECTBISIONIEMY BEJICHHE peecTpa  BIIAJICNIbICB
WHBECTHULIHOHHBIX maeB [IM® u Ha ommary pacxofoB (YCIyr), CBS3aHHBIX C JOBEPHUTEIBHBIM
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 YCIIYT, YCTAHOBJIEHHOH yCIOBUSIMH I0TOBOPA;

— neOuTopcKas 3aJ0DKEHHOCTh Ympammomed kommannu [IM®, Bo3HHWKIIAs B pe3yibTare
HapyIIeHWs TIIpaB BIIAJCNbIECB HWHBECTHUIOHHBIX I1a€B, OIEHWBACTCA 110 HOMHHAILY H
00ECLICHNBAETCSI C YYETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxxennu 4, no ucreyeHnu 25 paboymx JHEH ¢ 1aThl €€ BOSHUKHOBEHHUSL.

OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS TIPH  COOJIOACHHUN
CIEAYIOIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIIONICH KOMIaHUH
0 TOM, 9TO yBEINYEHHE CPOKOB OKa3aHUS YCIYT WM MOTAlICHUS IEOUTOPCKOHN 3aJ0PKEHHOCTH HE
ABJISIETCS CJICACTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIIUX B JESITEILHOCTU IOJDKHUKA;
— HaJIW4Me JOKyMEHTAJIbHOTO IMOATBEPKACHHS OT KOHTPAareHTa CpPOKOB IOTAIICHUs 33JJ0IDKCHHOCTH
/oxazanus ycryr [TNO.

Jeburopckas 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIOKETa OICHUBACTCS MO0 HOMUHATY
U He 0o0eclieHMBAeTCs HE3aBHCHMO OT CPOYHOCTH €e IoramieHus. B ciydae moyiydeHus OT HaJlorOBOTO
oprana peueHusi 00 OTKase B OCYIIECTBICHUM 3aueTa (BO3BpaTa) CyMM H3JIHMINHE YIUIAYEHHOTO Haora,
MPOUCXOIUT MpekparieHue npusHanus B [IMD neOUTOpcKoil 3a10HKEHHOCTH O BO3MEIICHHIO CYMMBI
HaJjora, B pasmepe, YKa3aHHOM B TakoM peLIeHUH.
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Hpnnomeﬂne 4. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Iennple Oymaru, 1mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTh CIPaBEIINBYI0 CTOMMOCTD
HHBIM CITOCOO0M;

— IIpoyass neOuTopcKas 3al0DKEHHOCTb, B CIIy4ae HAJIWYUS IPH3HAKOB OOCCLCHEHHS U
HEBO3MOXKHOCTH MHBIX METOJIOB OIPEIEICHHS CIIPaBEINBON CTOMMOCTH.

— HexBamu¢unupoBanHsle  WHOCTpaHHbIE  (uHaHCOBBIE  mHCTpyMeHTH  (HUOWN),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIUOHHBIN (OHI IEHHBIMH OymMaraMu WIH
NPEIYyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  HHBECTHLMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTAMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 5. [lepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHUs

Cl'[p&BQ)IJ'[HBOﬁ CTOMMOCTH IICHHbIX 6yMar.

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IyommuHoe axmmoHepHoe o6OmectBo "CaHKT-
ITetepOyprckas Oupxa"

Nunexc 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-TletepOyprekas oupxa';
3) 3akpsrtoe akmmoHepHoe 06mecTBo "Cankr-IletepOyprekas Bamornas bupxka';
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IIpunoxenue 7. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C
KCy

KnvpuHrosble cepTudurKaTbl yyacTus

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcTB W LUeHHbIx 6ymar,
nepeaaHHbiX B KJIWMPWUHIOBbIA Myn, He npoucxoauTt. [oxoabl U WUHble
BblM1aTbl MO LEHHbIM GyMaram, nepegaHHbiM B WMMYLLECTBEHHbIA Myn,
MpU3HaKTCH B COCTaBe akTneos doHAaa.

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

CnpaBeanueas CTOMMOCTb @KTMBOB, NEpefaHHbIX B KAWPUHIOBbIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSWMMW Mnpasuaamm B obuiem
rnopsake.

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEepTU@PUKATOB 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 oueHMBatlOTCS aHaNOrM4yHo caenkam
PEMO c ueHHbIMM BymMaramm, nMOpsSAOK 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 AeHEeXHbIX CPeACTB MO NEpPBOM YacTu AoroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHunto, B COOTBETCTBUMU C MNMpunoxeHnem 4.

Cnucok obwmx cobbiTuii, nNpumBoASWNX K obecueHeHUo, yKasaH B
MpunoxxeHunun 4.
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Hpuaoxenne 8. HekBaimpuuupoBaHHbie PUHAHCOBbIE HHCTPYMEHTHI,
BKJIIOYAaeMbI€¢ B COCTAB aKTHBOB I12¢BOI'0 HHBECTHIIMOHHOIO (hOHIA B CBSA3H €
peajim3anuei npas, 3aKpenJIeHHbIX COCTABJIAIIMMY HHBECTHIIMOHHBIH (POH]
HeHHbIMHM OyMaramMu HJIM NPeJyCMOTPEHHBIX COCTABJIAIOIMMH
HHBECTULHOHHBINA GOH/ NPOU3BOAHBIMU (UHAHCOBBLIMH HHCTPYMEHTAMM.

HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HN®W), BkaoyaeMbie B COCTaB aKTMBOB WMHBECTULMOHHOrO ¢oHaa B
CBSI3W C peanusaumen npas, 3aKpernieHHbIX COCTaBASOWMMN
WHBECTULMOHHBLIA (OHA UEHHbIMKM ByMaramMm WM npenycMoTpPEeHHbIX
COCTaBASOWNMMU WHBECTULIMOHHbIN doHA Npou3BOAHbIMU
(UHAHCOBbLIMN MHCTPYMEHTaMn (ganee - MHBECTULMOHHbIE NpaBa).

HN®WN, cBsA3aHHble ¢ BbIGOpOM (OpMbl BbiMnaThl ANBUAEHAOB C AaThl
3aumcneHns HUOWU Ha cueTt, npegHa3HayveHHbIn ans ydeta HNOWN:

- TMpU3HaKTCA, W yuuTbiBatoTCa B ¢dopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY NO BbinNjJaTe AMBUAEHAOB B
cocTaBe AebUTOPCKON 3a40/XKEHHOCTH, B ciyvae, ecnm Takon HUOU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- MPU3HAKOTCS B Ka4yecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umywectsa MN® B cBSA3M C peanm3aumein UHBECTULMOHHbIX
npas, ecnn Takon HUDU MoxeT oTuyXaaTbCa OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HN®W, cBsA3aHHble C peanu3auneinn MHBECTULMOHHbBIX NpaB Ha ydacTue
B pa3MeleHnn, pacnpeneneHnum, KOHBepTauunm UeHHbIx 6Oymar, B
Hamnbosnee paHHIOW N3 AaT:
e 3KC-AMBMAEHAHAA faTa wuau gaTta/ Bpems pacnpegeseHums
HUOWU;
e pnata 3auncneHns HUOW Ha cueT, npeaHa3HayeHHbIn ANg yyeTa
HUOU,

- Npu3HawTCA, U Yy4uTbiBaOTCA B GopMe npaB TpeboBaHus,
noaresepxaaembix HAOWN, K aMmuteHTy B cnydae, ecnmn takon HUAOU He
MOXET 0TUYXKAATbCA OTAENbHO;

- NPU3HAKOTCA KayecTBe CaMOCTOSATEsNbHbIX aKTUBOB, BKJ/HOYaeMbIX B
coctaB umywecrtsa MU®, ecnn Takoh HUDU MOXeET oOT4y»KAATbCA
OTAEeNbHO, KaK (PUHAHCOBbIN aKTUB

HUN®W, cBa3aHHble ¢ BbiIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HAHWS OTAeNIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHus,
noaTeepxxgaemble HUOW, npekpallatoT NpusHaBaTbCsa C O4HOW M3 fart:
e [aTbl 3a4MCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeaCcTB UM NUHbIX
aKTUBOB, NPaBO Ha NoJsly4yeHne KOoTopbliX npegoctasnser HAOH,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble npeaoctasnsetr HAOU u
peanunsaumio KoTopbiX Bbibpan MNO;

e pnaTbl cnnucaHmns HNOW co cyeTa, NnpegHa3HaYeHHOro ans y4vyera
HUOW.

MpaBa TpeboBaHunsa (aebutopckas 3a40/HKEHHOCTb), NMpeaocTaBsieMble
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HN®W, B oTCcyTCTBME MNpU3HAKOB obecueHeHus KBanuduuupyrtoTcsa B
KayecTBe onepauumoHHON AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHONO0 3MWUTEHTOM AJ9 MNOJSlyYeHUsl [0NeBbiX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TaKOoW CPOK He npeBblllaeT
25 pabounx pgHei. Ecnu ycTtaHOBNEHHbI CPOK AMS BbiNAaTbl A40X0A4a
npesbiwaeTr 25 pabounx gHen, TO nMpaBa TpeboBaHus (aebutopckas
3a40/IKEHHOCTb) MOryT 6biTb  KBannduuMpoBaHbl B  KayecTBe
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTMBUPOBAHHOMY CY>KAEHMIO YNPaBASOLWEN KOMMNaHUN.

1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHuin (aebutopckon
3a[0/DKEHHOCTM), noateepxagaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopMbl BbiMAaTbl  AWBMAEHAOB, KOTOpble He npu3HatoTCcs
CaMOCTOSITENIbHLIM  (DMHAHCOBBLIM  WMHCTPYMEHTOM, oOnpeAensietcas B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npaBa u3z HUOU ana MNO (c yyeToM npousBeaeHHOro
Bolbopa) npegnonaralT  MNONyYeHWE  AEHEeXHbIX Cpeacts, TO
cnpasennMBas CTOMMOCTb TakKuMx MpaB B Buae gebutopckomn
3a[0/IKEHHOCTN, onpeaenseTcd wucxoas w3 pasMepa AuMBuAeHAA,
npuxoasiieroc Ha OAHY UeHHyl bymary, u KonmMyectBa OCHOBHbIX
LeHHbIX 6yMar, yuTeHHbIX Ha cyeTe geno MN® Ha akc-AnMBMAEHAOHYO
AaTy, C YYETOM T[JaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathbl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c yuyetom npousseaeHHOro Bbibopa)
npeanosiaratoT Nosy4YeHMe LeHHbIX 6ymar, To cnpaBeasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoass w3 CcnpaBeanMBOM CTOMMOCTM  LEHHbIX 6ymar, npaBa Ha
KoTopble npepocTtasnser HU®U, onpepensieMon B COOTBETCTBUM C
MOAENSIMM OLLEHKW, YCTaAHOBJ/IEHHbIMM ANS TakuMx 6yMar HacTosiwmmum
Mpasunamm CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTBe onepaunoHHON AebUTOPCKON 3a0/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHuS oLeHMnBaeTCcs cymme
3a40/KEHHOCTN, oOnpeaeneHHoOM B MopsiAKe, YKa3aHHOM Bbiwe, B
Te4yeHne NpPUMEHUMOro Cpoka ANS KBanndukauum 3a401KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. To wucredyeHun cpoka kBanudbukaumm npas TpeboBaHui
(nebutopckoi 3ago/mkeHHocTn) no HU®DU, cBsa3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
0ebuTopcKkon 3aA40/KEHHOCTM  MAM B C/lydae BO3HMKHOBEHMUS WHbIX
cobbiTMii, npuBoAsSWMX K obecueHeHWO, crnpaBennBasi CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [IpunoxeHnem 4.

2. CnpaBegnmeas cTtouMocTtb HUWOW, npu3HaHHbIX B KadecTBe
CaMoCTosATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeaenseTcs B cneayouwem
nopsake.

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cripaseanMBas  CTOMMOCTb  OnpefensieTtcd no  aHanormm U B
COOTBETCTBUM C MOAENSAMU OLEHKWU CrpaBensiMBon CTOMMOCTU LIEHHbIX
6ymar, ycTaHoB/EHHbIX HacTtosawmMmm [paBunamm CYA Ha nepBOM
ypoBHe. B cny4yae OTCYTCTBMS UCXOAHbIX AAaHHbIX MEPBOro ypoOBHS,
cripaBeasinBas CTOUMMOCTb onpefenseTcsd B nopsake, yCTaHOBMNEHHOM
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ansa HAOWU, He gonyleHHbIM K OpraHnM30BaHHbIM Topram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHW3oBaHHbIM Topram (uam
OTCYTCTBYEeT LEeHa MepBOro YypoBHS), TO CrnpaBeannBasi CTOMMOCTb
onpeaenseTcs oAHUM U yKasaHHbIX cnocoboB:

e B cnyvae, ecnn HWOW npepocrasnsetr npaBo y4yacTus B
pa3MeLleHnmn, pacnpenesieHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanmeas cTommocTtb HA®U, NpusHaHHbIX B KavecTBe
CamMoCTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, ONpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FV., - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB umyuwectsa [IMO B
cootBetctBuM ¢ HWOWU, onpepneneHHasds B COOTBETCTBUM C
HacToawmMmn Mpasunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CToMMOCTM 6ymar, Ans KOTOpbIX

MMeeTCa aHanornyHbI akTne*);

*Ecnn unHpopmauno o Ko3(hGUUMEHTE KOHBEpTaLnun HEBO3MOXHO W3B/E€YL U3
CoO06LYeHNsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSLIEro Aernosutapus, TO
HeobxoanMble CBeAeHuUs] O KO3(uLUMeHTe KOoHBepTaumu A7 OrpeseseHus
cTOMMOCTH akTnBa peAoCcTaB/IsTCS Ynpasnsioweri KoMmnaHui B
Crieymann3npoBaHHbIN AENO3UTaPUIA.

L - cymma obssatenbctB (HanpuMep, LUeHa, MO KOTOpom
pa3MeLlaeTcs AOMOAHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WX CTOMMOCTb MHOIO BO3MELLEHWUS, MPUHMMAEMOrO B CYET
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOJIHEHMS 0653aTeNbCTB NpM  KOHBepTauuu
LeHHbIX bymar.

e B cnyyae, ecnm HUNOW nopoxgaetr TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenesieHMeM WM KOHBepTaumern  LeHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTU OnpeaensieTcs no

dopmyne:

FV =FVpy — FVHGMG
roe:

FVHM“E — cnpaBeannBasa CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSHUTENbHOro
BO3MELLEHUSA Mpu YCIOBUU, €C/IM OHO MNpeayCMOTPEeHO TBepAbiM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnau nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeBoi ctommoctun (FV), To ctommocTb HADU, cBA3aHHbIX C
peanusaumein UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6ymMar, Npu3HaeTcs paBHOM
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWN OTpaxxaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/MKEHHOCTHN, Kak obs3aTtenbcteso u3 HUON.

e Cnpasegnuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (OpPMbI
BbINNaTbl AMBUAEHAOB, ONpeaenseTcs B COOTBETCTBUU C NOPSAKOM,
YCTaHOB/EHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnun ycnoBus KOpPNopaTMBHOMO CO6bITUA HEe MO3BONSAKOT
NPUMEHUTb M310XEHHbIe MeTOoAbl OLUEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble AnS
onpepeneHus cnpasegnumeon crommoctu HUOW, cnpasepnuBas
ctoumocte HNOW onpepensieTcs Ha OCHOBaHUWM OT4YeTa OLUEeHLWMKa,
cooTBeTCTBYlOWEero TpeboBaHusaM  degepanbHOro  3akoHa  "O6
WHBECTUUMOHHbLIX (oHAaax", nNpuWHATBIX B COOTBETCTBUM C  HUM
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HOPMaTUBHbLIX aKToOB, YKasaHums N? 3758-Y un Hacrtosawux [Mpasun
onpepenexHus CHA

Mcnonb3oBaHMe  crpaBensinBoii  CTOMMOCTM, OMpeAesieHHOM  Ha
OCHOBaHMKM  OT4yeTa  OUEHLWKMKa, OrpaHU4YMBaAETCA  YC/I0OBUSAMM,
NPUMEHSEMbIMM B C/llydae BO3HMKHOBEHMS COObITUI, Beaywux K
obecueHeHV0 aKkTuBa B COOTBETCTBMU C [1punnoxeHvem 4.

3. CnpaBeanueBas CTOMMOCTb npaB TpeboBaHus un3 HUNODWY,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbIXx 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, onpeaenseTcd B COOTBETCTBMM C MOPSAAKOM OLIEeHKM
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanorMyHbie npaBa, C y4yeToM OCOHeHHOoCTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUOU, cBA3aHHbLIX C
peanu3aumen MHBECTULMOHHbIX MNpaB Ha YydyacTMe B pa3MeLlleHun,
pacnpegeneHnun, KoOHBepTauuum UueHHbiXx 6ymar, onpegeneHHas Mo
¢dopmMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHus,
OTpaxaeTcsd B kayecTBe AebUTOPCKOM 3aA0J/1KEHHOCTM KakK MpaBo
TpeboBaHma wn3 HUNOWN. B cnyyae ecnam nosayyeHHas BenuMunHa
cnpaBensimMBoi ctommoctTu npas TpebosaHua us HUNOU (FIV') asnsaetcs
oTpuuaTenbHOM, TO crpaBeanBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpPeANTOPCKOM 3aA40/KEHHOCTHN, Kak obs3aTenbctso n3s HAOU.

4, He3aBucumo oT MOJSTOXKEHUN (MeTopoB OLIEHKMN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cny4yae, ecnu Ha AaTy NpuU3HaHUA akTuBa M Ha rnocjaeayrwue aatol
OLEHKW OTCYTCTBYET [AOCTynHas MWHdQopMaums, p[ocraTodyHas Aans
onpeaeneHns cnpaBeanMBoOl CTOMMOCTM MPU3HaHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHUS COOTBETCTBYHOLWEN MHDOpMauMM crnpaBeanvBas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAETCS pPaBHOM HYJIl0 UCXoas U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHOoM 6ymaru
yXXe BK/OYaeT B cebs gonyweHMs y4YaCTHMKOB pPblHK@ O CTOMMOCTMU
npepocrtasnseMblx npas u3  HUNOWU, KoTopble  MCNONb3YOTCS
y4YacCTHUKaMWN pbiHKa MNpW YCTaHOBAEHUW LeHbl Ha OCHOBHOM akTuB. C
Hamnbonee paHHeN AaTbl, C KOTOPOM MHOpMauMs, AOCTAaTOYHas 41K
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbIX akTMBOB, CTana
Habniogaemo cnpasepnnBasi CTOMMOCTb onpegensetcds B obwem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUIOXKEHNMN.

3a40/KEHHOCTb CYUMTAETCA AedONTHON:

e eC/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIl
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTaQHOBJIEHHOMW A/ OKOHYaHWS  KOPMNopaTMBHOrO  AENCTBUS
SMUTEHT];

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobuieHuns.

Cnuncok o06wmnx cobbiTuin, npmBoaawmMx K obecueHeHUIo, yKasaH B

MpunoxeHunn 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX MPaB HEBO3MOXHA B

cBA3n C pgenctBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aerno3uTapHo-

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

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,

ocylecTenseTcs Ha CYéTe HOMWHANbHOIO OepXXaHuns

cneymann3npoBaHHOro genosmtapus, oTkpoeitoro B HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYKOWMM 3akoHogaTenbctBoM PO (ycnosue o
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BblJ1aTe NPUMEHSIETCA B TOM, cnydae ecnn HUOWU npeaycmatpuBatoT
BbINNATy [AEHEeXHbIX CpeacTB MNM npaso Bbibopa (OpMbl BbiNaathl
OVBUAEHAOB), TO C AaTbl NpM3HaHUA cnpaBedsineBas ctommocte HAOU
(npas TpeboBaHuii u3 HN®U) mMoxeT 6bITb NpU3HaAHa pPaBHOM HY/O Ha
OCHOBaHMWN MOTUBUPOBAHHOIO CYXAEHMS YNpaBasoLen KOMNaHum.
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