«COT'JIACOBAHO»
AO «Criennanu3nupoBaHHbIN AETO3UTAPHI
«THOUHUTYM»

I'enepanbHBIA AMPEKTOP
IIpacc I1.K.

«19» nexadpn 2024 r.

«YTBEPXKIEHDBD»

[Ipukazom ['eHepasibHOTO AUPEKTOpA
000 YK «Anbda-Kanuram»

Ne 276/24 ot 19 nexabpst 2024 .

I'enepanbHBIi 1MPEKTOP
Kpusomeena U.B.

«19» nexadps 2024 r.

ITPABUJIA

onpeaeJieHUs CTOMMOCTH YUCTBHIX AKTHBOB
bupkeBoro naeBoro HUHBECTUIHOHHOTO (POHIA PHIHOYHBIX
(puHAHCOBBIX MHCTPYMEHTOB «AJib(a - Kanuraa YnpasisieMble akuMu
¢ BBIILJIATOH 10X0/12»



H3noxurts [IpaBuia onpenesieHus CTOMMOCTH YUCTHIX AKTHUBOB B
cJeayroue pelaKkuumn:
Oraasjenue
I. Oowmmue mooxenus 4

1. IHopsinok U NepuOAUYHOCTH (AAThI) OmpeAeseHHs] CTOMMOCTH YMCTBIX AKTHBOB, a TaKiKe
BpeMsi, 10 COCTOSIHUIO HA KOTOPOe onpe/ielisieTcsi CTOMMOCTh YMCThIX AKTHBOB 5

1. Kputepuun npusHanusi, NpeKpamieHusi NPU3HAHMSA W MeTOJAbl OIpelde]eHUsT CTOUMOCTH
AKTHBOB M 00513aTeJbLCTB

1.  OOmwue mosnoxeHus 6
2. Tlopsiiok KOPPEKTHPOBKHU CTOMMOCTH AKTHBOB, COCTABJASAIOMMNX uMmymiecTso [N D 6
3. JleHe:kHbIe CpeACTBA Ha cYeTaX, B TOM 4YHcJe HA TPAH3UTHBIX, BATIOTHBIX CUeTaX, OTKPBITHIX
Ha ynpasJisiiomyio komnanuio 1.Y. [IN® 10
4 Ipu3HaHue U OLIEHKA [1eT03UTOB 11
5 I[Ipu3Hanue U OlleHKA LEHHBIX OyMar, B T.4. 1eN03UTHBHIX CEPTH(PUKATOB 13
6. IIpu3HaHue U OLEeHKA OMP:KeBBIX MPON3BOTHBIX (PMHAHCOBHIX HHCTPYMEHTOB 27
7.  Tlpu3HaHMe U OLIEHKA 1eOUTOPCKOIi 32/10/KEHHOCTH H NpeIoIiaT 28
8. Ilpu3HaHMe U OLIEHKA KPEAUTOPCKOIi 3210/ ZKEHHOCTH 32
9. Ilpu3HaHMe W OLEHKA APAroleHHBIX MeTAJNIOB M Tpe0OBaHWH K KPeIWTHOIl opraHu3amun
BBIIJIATHTD A€HEKHbIH IKBUBAJIEHT IPAroleHHbIX MeTAJJIOB. 34
V. Omnpenenenue py0JjieBOro IKBUBAJIECHTA CIIPABEVINBOIi CTOMMOCTH, ONpe/leJIeHHOH B BaJIIOTe.
35
V. Iopsinok pacuera BeJUYHHBI pe3epBa Ha BBHIILUIATY BO3HATPAKIE€HUS W HCIOJIB30BaHHUS

TAaKOr0 pe3epBa, a TaKKe TMOPSIAOK Yy4YeTa BO3HATPAXKIAEHHH M PacxoioB, CBS3aHHBIX C
JAOBEpPUTENBHBIM ynpasJjenueM @ongom. 35

VI. Ilopsizoxk  yperyJHpoBaHHsi  PasHOIJIACHM  MeKAy  YHpapisdouieili  KOMIaHUeH U
CnennajJu3upoBaHHbIM AeNO3UTAPHEM NPH ONpeeJIeHHH CTOMMOCTH YHUCThIX aKTHBOB 41

Ipunoxenune 1. Ucniosib3yemasi TEPMHUHOJIOTHS UISI METOAMKH OLEHKH KPeIUTHBIX PHCKOB 43
IIpunoskenue 2. MeToanKa OlleHKH KPEeAMTHOI0 PUCKA KOHTPareHTa 54

Mpuioxxenue 3. Buabl 1e6MTOPCKOI 3a10/1:KEHHOCTH, KOTOPbIEe TPH COOJIIOEHMH OMpeieeHHbIX
YCJIOBHMil KBAIN(UIMPYIOTCH, KaK ONEpPalMOHHAs JeOUTOpPCKasl 3a/10J)KEHHOCTh B TeYeHHe CPOKa
ONepPanMOHHOr0 INKJIa 67

Hpn.ﬂomelme 4. Hepeqem, AKTHUBOB, OLICHUBAEMbIX 110 OTYETY OLCHIIIUKA 69

Ipuioxenne S. IlepeyeHb HHAEKCOB, MCHOJb3yeMbIX B LeJsIX ONpelejieHUsl CHpPaBelIUBOM
CTOMMOCTH IIEeHHBIX Oymar. 70

IIpunosxkenue 6. PoiHKH, HHpoOpManMsi KOTOPBIX HCHOJAB3YyeTCsl [Jsl ONpeAesieHHs HauboJee
BBITOTHOTO PHIHKA /1 IeHHOit Oymaru 71

Ipuaoxenne 7. KnupnHrosble ceptudmkarbl ydyactma (KCY) WU PENO C KCY
72

IIpunoxkenue 8. HexBanupuuupoBaHHble (PMHAHCOBbIE HMHCTPYMEHThI, BKJIOYaeMble B COCTAB
AKTHMBOB IaeBOr0 MHBECTMIMOHHOTO ()OHAA B CBA3M ¢ peanu3anueil InpaB, 3aKpenIeHHBIX
COCTABJSIOIIMMH HMHBeCTHUMOHHBIA (OHA NEeHHbIMH OyMaraMM WJIM TpeLyCcMOTPEHHBIX

COCTABJISIOIIMMH  HMHBECTUIIMOHHBIH (l)OHZl NMPpOU3BOAHBIMHA (l)l/lHaHCOBLIMl/l HHCTPYMEHTAMM.
73



TEPMUHBI W OIIPEAEJIEHUVS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[IN® — maeBoil WHBECTUIIMOHHBINA (DOHH, yKa3aHHBIH B HACTOSIIUX IIPaBHJIAX OIpPEIeIICHHS
CTOMMOCTH YHCTBIX AKTHBOB.

VYnpasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHUHM C 3aKOHOIATENbCTBOM
Poccuiickoit denepanuu U uMeroUIas JUIEH3UIO HA OCYIIECTBICHUE MEATENbHOCTU IO YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TacBBIMM HMHBECTUIIMOHHBIMH (OHIAMH W  HErocyJapCTBEHHBIMHU
MEHCUOHHBIMU (OHJIAaMH. YTIPaBIsIIoIIas KOMIAHUS JEeHCTBYeT Ha OCHOBAaHMHU IPAaBUJI JJOBEPUTEIBHOTIO
ynpasiiesHus [IAD.

VHBEeCTULIMOHHBIH Nall — UMEHHasl IIeHHasi OyMara, yIOCTOBEpsIOIas JOJNI0 BIiaJenblia mas B
npaBe COOCTBEHHOCTH Ha HMMYIIeCTBO, coctapistomiee I[1M®, mnpaBo TpeboBaTh OT ympaBistomieit
KOMIIAHUM HAJUIEKALIEero JIoBepUTeabHOro ynpasieHus I[IM®, mnpaBo Ha MOJydyEHUE [ECHEKHOU
KOMIIEHCAIUK NPH NPEKpaleHHH J0TroBopa noBepuTenbHoro ymnpasineHus ITH® co Bcemu Biagensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [N (nmpexpamenun [TND).

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

Croumocts umucthbix axkTuBoB (CYA) — BennuMHa, ompeaenseMas B COOTBETCTBHH 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 onpeaeneHus 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 MHBECTHULMOHHBIX naeB [TM®, nopsnok omnpeneneHus
CTOMMOCTH HUMYILIECTBA, TEPENaHHOTO B OIUIATy HMHBECTHLHMOHHBIX mnaeB. CHpaBeyinBas CTOUMOCTh
HUMYIIECTBA, MIEPEJAHHOTO B OIIATY HHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YIETOM alrOPUTMOB OLICHKH,
MpelyCMOTpEeHHbIX B HacTosmux [IpaBunax onpenenenus CHA.

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

MC®O - MexIyHapoIHbIE CTaHAAPTHI (MHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeIUBOMI
CTOMMOCTH aKTMBOB M BEJIMYMHBI O00S3aTENbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
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 (PHMHAHCOBOI
oT4eTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBLIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denepanun» ¢ ydeTom
TpeboBanuii Yka3anus LleHrpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas wable MCOO, mpumeHsiemMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOJATENbCTBOM B
OTHOIICHHH TTaeBbIX MHBECTUIIHOHHBIX (DOHIIOB.

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 YCIOBHAX (TO €CTh I[€HA BBIX0/A), 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)
WHOCTpaHHOM Oupsku, 3akperuieHHas B IlpaBmax ompenenenuss CUA k koropod y VYmpasisiomei
KOMITaHWH €CTh JIOCTYI, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisioniass KOMIIAaHMST HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBble TUTONIAIKH puBeeHbI 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 YHCIIa 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 0053aTeJIbCTB 110 JIOTOBOPY, BKIIIOYAs HEOIUIATy KOHTPAreHTOM OCHOBHOT'O JOJTra W/WIIA
NPOLICHTOB, NPHYHUTAIOIIMXCS B YCTAHOBJECHHBIH JIOTOBOPOM CpOK, @ TaKkXe B pe3yibTare M3MEHECHUS
OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpareHTta (IMHUTEHTA).

KpenutHelit peliTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOTO areHTCTBa O CHOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KpeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAaHNEM PEUTUHIOBOM KaTETOPHUU MO ONPEACICHHON pEUTHUHIOBOM LIKaJIe.

[N®OU — npon3BoaHBIN (PIMTHAHCOBEIN 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 Teppuropun Poccuiickoit denepanyu HpUKa3oM
MununctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeneHnu MexayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHHAHCOBOM
OTUYETHOCTU B JeicTBue Ha Tepputopun Poccuiickoil dexepanuy U 0 NpU3HAHUM YTPATUBLUINMHU CUILY
HEKOTOPBIX MpPUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODeneparun".

Hcxonnbie nanHble YpoBHA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJICHTHYHBIX aKTHBOB MJIM 00S3aTENBCTB, K KOTOPHIM OPTaHHM3AIMs MUMEET JOCTYI Ha JIaTy
OLICHKH.

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

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

BO3HHUKAIOIAsi B X0/Ie HOPMaJIbHOTO OIEPAaLMOHHOrO IHMKJa, KOTopas OyJeT moranieHa B Te4eHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosuux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALMOHHOM AeOMTOPCKOH 3310DKEHHOCTH, HE JOJDKHBI MPUBOIUTE K IIPU3HAHUIO
Oe3Hafe)XKHOH K TIOJNydCHHIO 3aJOJDKCHHOCTH, a TaKKe K OOCCIIEHEHHIO 3aJ0JDKCHHOCTH. Takas
3aJOJDKCHHOCTh OyJeT peaan3oBaHa YNPABISIONIEH KOMIIAHHEH B IIOJHOM OOBEME B CpPOKH,
YKJIQ[BIBAIOIINECS B HOPMAJIBHYIO pPBIHOYHYIO (WM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JOMTOPCKON 3a0JKEHHOCTH. Y CTaHOBJICHHBIC CPOKH MPOCPOYKH 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
npodeccroHaNbHOE CY)KICHHE YTIPaBIIAIONIeH KOMIIAHUH, CoJIeprKaliee 0O0CHOBAaHHbBIE PacueThl M BBIBOBI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIIHBOI
CTOMMOCTH, O BBISBIICHHBIX OCHOBAHHSIX NPH3HAHMS/TIPEKpalleHHsl TIPHU3HAHUS aKTHBOB/O0S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENHCTBAX, KOTOPHIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cToUMOCTH B coorBercTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIE€HUs JOIMYCTHUMO B CIy4asX, yCTAHOBJIEHHbIX HacToAmmMuU [IpaBunamu onpenenennus CHA, a Tak ke
B MHBIX HCKIIIOYHMTENBHBIX CIIydasxX, KOrja TEKyIIHe METOJbl ONpeAEIeHUs CHPaBEIJIMBOH CTOMMOCTH
akThBa (0053aTENBCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBe/UIMBOM CTOMMOCTH, a NPHUMEHEHHWE MOTHBHPOBAHHOTO CYXKAEHHS oOeclieunBaeT HaAeKHOE
OTIpeJIeNIeHNe CTpaBeUIMBONA CTOMMOCTH cooTBeTcTBUM ¢ MC®O 13 u TpeGoBaHUSIM 3aKOHOJIATENbCTBA
Poccuiickoit ®enepanun.

. O0mme nosio:keHUst

Hacrosmue IlpaBuna ompeneneHust CTOMMOCTH YHCTHIX akTHBOB (mamee — «[IpaBuiay)
Bup:xkeBoro maeBoro HHBECTUIMOHHOTO ()OHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Auabda -
Kanuran Ynpapiasiemble akiluu ¢ BbIIJIATO# qoxona» (nanee — «Douny, «[TMD») pazpadbotanst OO0
VK «Anbda-Kanuram» (manee — «YmpaBisiomass KOMIIAHHS») B COOTBETCTBUH C TpeOOBaHUSIMHU
3aKOHOJATeNhCTBa Poccuiickoit @eneparnuu, B ToMm unciie Ykazanus banka Poccuu ot 25 aBrycra 2015 T.
Ne 3758-Y «O06 ompeneneHUH CTOMMOCTH YHCTBIX aKTHBOB WHBECTHIIMOHHBIX (DOHIOB, B TOM YHCIE O
MopsAKe pacu€Ta CPEeAHETOIOBOM CTOMMOCTH YHUCTBHIX AaKTHBOB IAe€BOTO HWHBECTHIIMOHHOTO (OHAA W
YUCTBIX AKTUBOB aKHMOHEPHOTO MHBECTUITMOHHOTO ¢)0H11a, paC‘IéTHOﬁ CTOUMOCTH MHBCCTUIIMOHHBIX I1aCB
MACBBIX WHBECTUIMOHHBIX (DOHIOB, CTOMMOCTH WMYIIECTBA, MEPEAAHHOTO B OIUIATY WHBECTUIIMOHHBIX

naeBy (naree — «YKazaHUe») M MHBIX HOPMAaTUBHBIX akToB banka Poccuu.
[IpaBuia yCTaHABIMBAKOT MOPSAIOK U CPOKH ONPEICICHUS CTOMMOCTH YHUCTBIX aKTHBOB (hOHIA
(mamee — «CTOMMOCTh YHCTBIX aKTHBOB», «CUAy»), B TOM dYHCIIe TOPSIOK pacu€ra CpeaHEeroJoBOI
CTOMMOCTH YHCTBHIX aKTUBOB (DOHJA, TIOPSIOK OINPEISIICHUS PACUETHOW CTOMMOCTH HHBECTHUIIMOHHOTO Tast
4



(oHIa ¥ MOPSJOK ONpENeNeHNs] CTOMMOCTH MMYILECTBA, NIEPEAaHHOrO B OIUIATy MHBECTHIOHHBIX IaeB
donpa.

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

[paBuia momiexar npumeHeHuto ¢ «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
[IpaBunamu, XpaHATCSI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIONIETO PacuéTa.

TepMmuHBI U onpefeNneHus, ucnoab3yemsle B [IpaBunax npuseaens! B [lpunoxxenun 1.

IIpaBuna (u3MeHeHUs U JONOJHEHUS, BHOCHMbIe B IIpaBmia) moanexaT pacKpbITHIO Ha caiiTe
VYupapmstronied  komnanuun  [IM®D B mHPOpManMOHHO-TEIEKOMMYHUKAIIMOHHONH 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 M3MEHEHWS W AONONHEHWS K HUM 3a 3 (Tpw) mocienHWx KaJeHTApHBIX T0JA)
JODKHBI OBITh mocTymHbI B TedeHue 3 (Tpex) mociepHUX 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 aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAESIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «00s3aTeNICTBAY), HA MOMEHT ONPE/IENICHHS] CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENBCTB OMPEACNAIOTCS IO CIPABEIIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABENJIMBOM CTOMMOCTH», BBEJICHHBIM B JEHCTBUE Ha TeppuTopuu Poccuiickoil denepanuu 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 @enepanuuny, 3aperucTpupoBaHHbIM MuHucTepcTBOM rocTunuu Poccuiickon
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 BBe#eHUH TOKYMEHTOB MeEXAyHapOIHBIX CTAaHIAPTOB (DUHAHCOBOW OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exepanumn», 3aperucTpUpOBaHHBIM MHHUCTEPCTBOM IOCTULIMH
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosmux [IpaBur.

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

CpenneronoBast CHA [MND (nanee — «CI'CUA») Ha m1000# JeHb ONpeessieTcss Kak OTHOIICHWE
cymmMmbel CHA Ha xaxaplil pabounii JeHp KaJeHIapHOTO roAa (eciau Ha pabodunii 1eHb KaJleHIapHOTO roja
CYA =e ompezensanach - Ha MOCIEAHUN JeHb €€ ONpeIeNICHNs, PEIIIeCTBYIONINI TaKOMy JIHIO) C Hadaja
rozaa (c matel 3aBepuieHus (okoHuaHus) hopmupoBanus [IMPD) no nater 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
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHNs] © OOMEHa;
— B ciyuae npekpaieHus [IM® — Ha jaTy BOSHUKHOBEHHUSI OCHOBAHUS €T0 MPEKPaLCHHUS;
— mocne 3aBepiienus (okoHuanus1) Gopmupoannst CHA [T onpenensiercs B Hopsake:
O  KaxIpIi paboumii eHb 10 1H:, B KoTopoM [TN® nckirouen u3 peectpa [TUD.

CTOMMOCTB YUCTHIX aKTHBOB ONpEACIACTCA HE MO3JHee padovero JHs, CICAYIOUIETo 3a JHEM, IO
COCTOSIHUIO Ha KOTOPBIN OCYILIECTBISETCS OMpeleIeHe CTOMMOCTH YUCTBIX aKTUBOB.
CroumocTh 4MCTHIX akTMBOB DOHIa ompenensiercs Mo cocTosHuio Ha 23:59:59 mockoBckoro
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BPEMEHU JaThl, 32 KOTOPYIO PACCUUTHIBAETCA CTOMMOCTb YHCTBIX aKTHUBOB, C YYETOM JAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYNHBIX A YIpPaBIAOLUIEd KOMIAHMU HCTOYHHUKAX, BHE 3aBHCHMOCTH OT
4acoBOI'O IoscCA.

B nensax onpenenenus CI'CHA natoi, 3a xotopyto onpenensercs CHA IIM®P, nonumMarorcs Bce
natel onpeaenenus CHA TN ®D, ykazanHble B HacTosAmux [IpaBumax.

CTonMOCTh YHCTHIX aKTHBOB, B ToM uncie CI'CHA, onpenenstoTcs ¢ TOYHOCTHIO 10 ABYX 3HAKOB
nocje 3amsTod, a pacuéTHas CTOMMOCTb MHBECTHIIMOHHOTO mnasi POHIAa ONpEeNessIOTCs ¢ TOYHOCTBIO 10
AT 3HAKOB MOCJIE 3aIITOM, C IPUMEHEHHEM MTPABU MaTEMATHYECKOTO OKPYIIIEHHS B BAIIOTE, yKa3aHHOU
B [IpaBunax nosepurenbHoro ynpasieHuss OoHIOM.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasiieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTh
MHBECTHLHOHHOTO Nast DoHJa, TO yKa3aHHbIE CTOMMOCTH OIPENIEIISIOTCS B pyOIIsX.

B cnydasx M3MeHEeHHUs JaHHBIX, HA OCHOBAaHMU KOTOPBIX OblIa OIpezeseHa CTOMMOCTh YHCTHIX
aktnBoB B pasmepe 0,1 (Honp menbix ogna necsarast) % u Gonee koppektHoi CUA, a Takke B Cirydasx
BBISIBJICHHS (pakTa HECBOSBPEMEHHOI'O IPH3HAHMS/TIPEKPALICHUs IPU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdyér cTOMMOCTH YUCTBIX aKTUBOB MOKET HE OCYLIECTBIAThCA TOJIBKO B ClIyyae, Korjaa
OTKJIOHEHHE HCIOJIb30BAHHOIN B pacdyéTe CTOMMOCTH aKTHBA (00s3aTesnbCcTBA) cocTamisieT MeHee dem 0,1
(Homp menmbix omna necstast) % KOPPEKTHOH CTOMMOCTH YHCTBIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH
YHCTHIX AKTHBOB HA 3TOT MOMEHT pacuéra cocraBimsier meHee 0,1 (Homp membix omHa necstas) %
KOPPEKTHOM CTOMMOCTH YUCTBIX aKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCcTBHM ¢ TpeboBanmsimu @DenepanpHoro 3akoHa «OO0 HWHBECTHLMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusMU Y kazanus u [IpaBunamu onpenenenust CHA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTpPEJEeNIAeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
WHBECTUIIMOHHBIX TaeB [T D, He MoxeT ObITh OmpejeNieHa paHHee JaThl MepeJayd TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a MWCKIIOUEHHEM CIIyyaeB OINpeNeleHUs CTOMMOCTH MMYIIECTBA,
NIEPEIaHHOrO B OIUIATy MHBECTULIMOHHBIX Nae [IM®, Ha 0OCHOBaHMU OTYETA OLCHILUKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENAeTCs] CTOMMOCTh UMYILECTBA, IEPENAHHOIO B OILIATy
MHBECTHIMOHHBIX macB [1M®, Ha oCHOBaHWM OTYETa OICHINMKA, HE MOXET OBITh paHee TPEX MECAIEB IO
JIaThI IepeJadr TaKoro MMYILECTBA B ONJIATy HHBECTHLUOHHBIX MaeB [T O.

CronMoOCTh MMYILECTBA, NEPENAHHOTO B OIUIATy MHBECTHLHMOHHBIX nmaeB IIM®, onpeaensercsa no
COCTOsIHUIO Ha 23:59:59 Ha naty nepenayn MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [T ®.

1. Kputepun npusHaHusi, NpeKpalieHus NPU3HAHUS W METOAbI oNpe/iesIeHus!
CTOUMOCTH AKTHBOB H 00513aTeJIbCTB

1. OOmme nMoJI0OKeHUS

Kpurepun mnpusHaHusi, mNOpeKpalleHus MpU3HAHUS  ONPEHENAIOTCS B COOTBETCTBHHU €
MesxayHapOIHBIMA CTaHIAPTAMH (PHHAHCOBOI OTYETHOCTH. METOBI OTpeeTICHHsI CTONMOCTH aKTHBOB H
00513aTENTECTB OIPEEISTIOTCS B COOTBETCTBUH ¢ MeEXIyHAPOIHBIM CTaHAApPTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka cripaBeIIHBO CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB MMYIIECTBA PAa3HBIX IMACBbIX WHBECTHIMOHHBIX (DOHIOB, HAXOMSAIIMXCS MO YIPaBICHUEM
Yupasnsonieit KOMIaHUU, HE JOJKHBI pa3inyaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU MPU3HAHUSA KOTOPBIX WM METOJBI OTNpEACICHUs
CTOMMOCTH KOTOPBIX HE OMHCaHbl B Hactosmux lIpaBunax, Ympapistoniasi KOMIaHUs 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosiue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM CTOMMOCTH  aKTHBOB, COCTABJISAIOLIUX

umyuiectso TP

CTOoMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMMYIIECTBA IACBBHIX HMHBECTHUIIMOHHBIX (DOHJIOB,
MOJJISKUT PETYISIPHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTMpOBaHHE Ha OOECIlEHEeHHEe) B CBS3U C
HEO0OX0IMMOCTBI0 KOPPEKTHPOBKH CIIPABE/IIIMBOH CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHH, KOTOpPBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXHJaeMble Oynayline JeHEXXHbIE IOTOKM 0 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OmneHka cIpaBeUIMBOM CTOMMOCTU aKTHUBOB JOJKHA YYUTBIBATh IMPEMHIO 3@ PUCK, B YACTHOCTH,
IPEMMIO 33 KPEIUTHBIH PUCK KOHTPAreHTa, OTPAXKAIOIIYHd CyMMY, KOTOPYIO YYAaCTHHUKHM pbIHKA
notpeboBay OBl B KaueCTBE KOMIICHCAIINH 32 HEOIPEAETICHHOCTD, IPICYIIYIO ICHEKHBIM TIOTOKAM.

Jlnd neneil KOPpEeKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpareHTa Y IpaBJIsiiomas
KOMIIAHUS MCIONb3YET CIENYIOUINM TOAXO0L:

— €CJIN KOHTPAareHT MMEeT PEWTHHT, NMPHUCBOCHHBIA OJHUM W3 KPEAWTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKU CTOUMOCTU aKTUBOB HA KPEAMTHBIH PUCK UCHOIB3YIOTCS JAHHBIE 11O
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BepositHOCTAM nedonta (PD) onHoro m3 peiitunrossix arenrctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe Arenrcrso (AKPA), Pelitunrosoe
areHtcTBo RAEX («Qkcnept PA»), myOmMKyeMbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA
B COCTaBE €XKEro/HOT0 0TYETa, B MOPSKE, IPeIycCMOTpeHHOM B [Ipuioxenun 4,

— €CIi KOHTpareHT HMeeT pEeWTUHI, NPUCBOCHHBIH Ha OCHOBaHMM BHYTpPEHHEH
PEUTUHIOBOM MOZENN YIpaBiAOIIEd KOMIAHUU, TO [UIsl KOPPEKTUPOBKM CTOMMOCTU AaKTHBOB Ha
KPEIUTHBII PHUCK MCIIONB3YIOTCA TaHHBIE IO BeposTHOCTIM aedonta (PD), onpenenennsie Ympapusiomei
KOMIIaHUEH (MCTIONB3YIOTCA IyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIMKOH, N3TI0KeHHOH B [Ipnioxennu 4);

— €CIT KOHTPareHT He MMEeT PEHTHHIa, TO AJSI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, PacCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH YTIPaBJIAIONICH KOMIAaHUU.

MeTtoaMKka OLIEHKU KPEJUTHOTO PUCKa KOHTpAareHTa U KOPPEKTHUPOBKH CIPABEINIUBOH CTOUMOCTH
aKTUBOB Ha KPEIUTHBIM pUCK KOHTpareHra (Jlajee — MeTouka) nmpuseaeHa B [Ipunoxenuu 4 Kk HaCTOAIIUM
IIpaBunam.

TectupoBaHHe aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
o0eclieHeHIEe TIPOBOIUTCS HE PEKE, YEM Ha KaXIyto Aaty onpexneneHuss CHA.

IMoaTBepxkneHneM HEOOXOANMOCTH TECTHPOBAHUS AaKTHBOB HA OOECIIEHCHHE SBIAIOTCS, B
YaCTHOCTH, HAaOJII0JacMble 3HAYMMBIE JOCTYITHBIE JAaHHBIC, B TOM YHCIIE, O CICAYIOINX COOBITUAX (laee —
COOBITHUS, BEAYIIHE K 00CCICHEHHUIO):

B OTHOIICHHUU FOPUINYECCKHX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYNHON
(hPMHAHCOBOM OTYETHOCTH, @ UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oosiee yeM Ha 20%.;

— CHIDKEHHE KpPEAWTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeraTuBHOE COOBITHE
MPUMEHSETCS TSl aKTUBOB, METOJIMKA OTPEAEICHUS CTOMMOCTH KOTOPBIX TPEAINoaraeT KOppeKTUPOBKY Ha
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUHU C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennn 4 K HACTOSLIUM
IIpaBunawm;

— PE3KHH POCT JOXOTHOCTH JIO00T0 JOJTOBOTO MHCTPYMEHTA SMHTEHTa (3a MOCIEAHHUE 5
TOPrOBBIX AHEH TpH OTCyTCcTBHM pocta aoxonHocth Od3 u mpm OTCYyTCTBHM pOCTa JOXOJHOCTH
AQHAJIOTUYHBIX ~ OONMMranuii SMHTEHTOB); YTNpaBifiomas KOMIIAHWS Ha OCHOBE OSKCIEPTHOTO
(MOTHBHPOBAaHHOTO)  CYXICHHS  OIpEAeNseT BIWSHME pOCTa  JIOXOAHOCTH  oOnuranumu  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HCXOJS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX oOnmurannii k OP3 Ha
JIaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCIIOBUM MOTAICHUS! WM BBITUIATHI MTPOLIEHTHBIX
JIOXOJIOB 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM UHOMY aKTHBY, COCTaBIISIIOIEMY akTHBBI DOHJIA, a Takxke
J000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpPMalus NpsiMO WIN

KOCBEHHO HaOmroaeMa YTIpaBisIoMIel KOMIIAHHEH 3a—HekFHoUeHHeM HapyHIeH—cpokaHEHOFHSHH

— HapyIIeHWE CPOKa UCIIONHEHHs 00513aTeNBCTB OoJice YeM Ha CPOK, MPHU3HABAEMBIH LIS
JAHHOI'O BHJA 3a/J0JDKEHHOCTH ONEpPAlOHHBIM, HO MEHEEe, 4YeM OIpeleIeHO
VYopasmsiromeii koMmmaHue# st npusHaHus aedonta  (TEXHUYECKHH aedonr) 3a

— HOSIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBa (cormacHo PenepanbHOoMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPAreHTa, Ha OCHOBaHWUU OQHUIMAIBLHOMN
nHpOpPMALNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M WHBIMH HOPMATHBHBIMHU
paBOBBIMH akTamu Poccuiickoit @eneparm nHbOpMAHS 0 IPOCPOUKE MCIOTHEHUS IMHTECHTOM CBOHMX
00s13aTEILCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTPAreHTa JMLEH3MHW Ha OCYIIECTBIICHHUE

7



OCHOBHOTO BHJa JIEATEIHHOCTH (32 MCKIIOUYCHHEM CIIy4aeB, KOIJa JIMIECH3US CHACTCS KOHTPAareHTOM
JO0OpPOBOJILHO)/yIIpaBiIomield KOMIAHUM MaeBbIX WHBECTHHMOHHBIX (oHnoB [IM®, nam kortoporo
HaxonsaTcs B coctaBe [IMD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHTa aomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JAEATEJBHOCTH (32 MCKIIOUYEHUEM CIIyyaeB, KOTAA JIMIEH3MsS CHAeTCsl KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATENBCTBOM, €CJIM IaHHas TNpOIEnypa C
OoNBIION BEPOSATHOCTHIO MpPHUBEAET K HECIIOCOOHOCTH KOHTpareHTa OOCTyXKHBAaTh (DHHAHCOBBIE
00s13aTeNBCTBA.

— Tekymas w/unu Oynxymas HECHmOCOOHOCTh (10 MHEHHIO YTIPaBIAIONICH KOMITaHUH)
KOHTpareHra oOCIyXHMBaThb (PUHAHCOBBIE  O0S3aTENbCTBA, OCHOBBIBAIOMIAsCS HA  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEUTHBIX COOBITUI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIE BBIIUIATH INPOLEHTOB MJIM OCHOBHOTIO JOJTa II0
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIbTOTHBIM MIEPHO/IOM, YKa3aHHBIM B JIOTOBODE);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIYy OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHs JI000r0 W3 JAPYIHX AaHAJIOTWYHBIX 00S3aTeNBCTB  (Kpocc-
aKcenepanus);

— BCTYIUICHHE B CHJIy OTOBOPKH O JOCPOYHOM HACTYIUICHWH CpPOKa HCIIOJHCHUS
00513aTENbCTBA B CBA3HM C OOBABICHHEM JedonTa Mo JI0O0OMY IPyroMy aHaJIOTHIYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedoinr);

— O0TKa3 MM MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKA3bIBAeTCs OT COBEPIICHUS IIaTexa
WM OCTIApUBaCT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHe Tpaduka moramieHus 3aJ0/DKEHHOCTH W/HMIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIoaraoiiee MEHee BRITOIHBIE 11 KPETUTOPOB YCIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINHKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B UHOM CiIydae (B TOM YHCIIE PECTPYKTYPH3ALHS 3aJOIDKEHHOCTH C
YMEHBIIIEHNEM CTABKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHE AKTHBHOTO pPBIHKA AJIS (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M OTCYTCTBHE LI€H, pPACCUMUTAHHBIX HAOJIIOAaeMbIMU
ucrouHukamu uHpopmanmu (B T.4. HKO AO HPJl m uHBIX neH uH(OOpMalMOHHBIX
CHCTEM, HCIIONIB3yeMBIX B HacTosAmux [Ipasuinax onpenenenus CUA;

— WHBIEC COOBITHSI, OTIpe/ieNiieMble Y IPaBIISIONIe KOMIIaHUEH.

B OTHOIIEHUH (PU3NYECKUX JIUIL:

— NOSIBJIEHHE Yy YTpaBisfonield KOMIAHUM WH(GOpMAanuy O CHIDKEHHH BO3MOXKHOCTH
(usnveckoro nuIa oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHE 3apaOOTHOW IUIATHI WITH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIIEHHE y  YIpaBislomed KOMIOAaHWM HMHGOpPMamuu 00  HCIOIHHUTEIHHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— MOSIBJIEHHE Y Y NPaBIISIOIIEH KOMITaHUM HH(OpPMaIMK O BO30Y>K/IEHUN YTrOJIOBHOTO Jeiia
B OTHOILEHUH (PU3UUECKOTO JIMLIA WA OOBSBICHUU €r0 B PO3BICK;

— HapylIeHHe CpOKa HCIOMHEHHS OO0S3aTeNbCTB HAa MEHBIIMH CPOK, YeM ONpeAesIeHO
VYnpapnstonieii KOMOaHuu JJisi Mpu3HaHus jedoisita, HO OONBIIMH, 4eM JUIsi MPU3HAHUS JIeOUTOPCKON

3a/I0JDKCHHOCTH  OIICPALIOHHON 38— HEKHOUSHHEM —HapyHHeHHT —epoka —HECHOFHE T —0653aTeAbCTR

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIIOMEH KoMIaHWedl (B YacTHOCTH, HalM4He
NIPU3HAKOB OOeclieHeHns/neoaTa o OJHOMY U TOMY K€ KOHTpareHrty B pasHbix [1T1P
I0JT YIIpaBJICHUEM Y IIPABIIAIOIEeH KOMITAaHHH) .
ObeclieHeHNE TI0 Pa3IMYHBIM aKTHBaM, OTHOCSIITUMCS K KOHTPAreHTy:
— B CIy4ac BO3HHKHOBEHHS OOECIICHEHHS IO OIHOMY AaKTHBY OCTaJbHbIC aKTHBHI,
OTHOCAIINECS K KOHTPATeHTY, TaK jK€ CUUTAIOTCS 00eCIIeHEHHBIMH;
— MOPYYHUTENbCTBA M TApaHTUH HAXOISIIETOCS B Ae(hOoNTe KOHTPAareHTa NPUHUMAIOTCS B
pacder ¢ ydeToM o0eClieHeHNS,




MOHHUTOPHHT IPU3HAKOB 0OECIICHEHNU:

— MOHHUTOPHHT TI0 (PMHAHCOBOM OTYETHOCTH - HE TO3KE dYeM depe3 | Mecsr mocie
MOSABIICHUS TaKOI OTYETHOCTH, HO HE pexe, ueM | pa3 B monroma anms ordetHoctd mo PCBY u 1 pa3 B rog
s otdeTHOCTH 10 MCDO;

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

— MOHHUTOPHHT MO (PM3UYECKUM JIMLIAM MPOBOINTCS HE PeKe UYeM pa3 B 6 MecsIeB;

— MOHHUTOPHHT I10 JJAHHBIM I10 CYJIeOHBIM pa30MpaTesIbCTBaM IIPOBOJHUTCS HE PEXe, YeM pa3
B MecsIl. B ciydae manoit 3HaunMocty aktuBa 1o otHomeHu0 Kk CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT IIPOBOIUTCS Pa3 B KBapTall.

Beixon u3 cocTtostHus 00eclieHEH!s. Y IPaBIAIONasi KOMIAHNS UMEET IPaBoO MPEKPATUTh CIUTATh
3aI0JDKEHHOCTh O0ECIICHEHHOW (JaHHOE MAEWCTBHE JMJODKHO OBITh OOOCHOBAaHO MOTHBHPOBAaHHBIM
CyXJIeHHEeM YTPaBJISIONIeii KOMIaHUN):

— B CIIydae IPEKpaIleHHs NPUBEIIIET0 K 00CCICHCHHIO HAPYILICHUS TOPOTOBBIX 3HAYCHUH
(hbMHAHCOBBIX TIOKa3aTeNeil B TEUCHNE IBYX KBapTaJlOB;

— B Cllyyae H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPKKHU 3aeMILUKa/KOHTPAreHTa;

— B clydyae TnonydyeHuss HMHGOPMAIMM O MPEKpalleHHH CyJIeOHOro/yrojoBHOIO
npeciieOBaHus 3aeMILMKa/KOHTPAareHTa MyTeM OIpaBJaTeIbHOI0 MPUTOBOpa JIMOO MpEeKpalleHus Jena.
[Tpu 3TOM B Cilydae MHPOBOTO COIJIALICHHS MEXAY 3a€MIIMKOM/KOHTPAareHTOM U MCTIOM Y PaBIISIOIIAs
KOMITaHHS 00s13aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHS C YUE€TOM M3BECTHBIX WJIM TIPEIIIOIaracMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenMBasi CTOMMOCTD aKTHBA OIPEEIISIach HA OCHOBAHUH OTYETa OLCHIIHKA,
cooTBeTcTByMOmeEro TpeboBanmsiM DenepanpHoro 3axkoHa "OO0 WHBECTHUIMOHHBIX (DOHIAX", MPHHATHIX B
COOTBETCTBUHU C HUM HOPMATUBHBIX akTOB, YKazaHus Ne 3758-Y u Hactosux IIpaBun onpenenenus CHA
JO 71aThl BO3HMKHOBEHHS IIPU3HAaKOB OOECIIEHEHWS aKTHBa, YMPABIAIOMAsS KOMIIAHWS HE BIIpaBe
UCIIONIb30BaTh TAaKOW OTYET OLEHIMKA  JUIsl ONpejAeNeHHs TeKylIeH CIpaBeyIMBON CTOMMOCTH 0e3
KOPPEKTHPOBKHU. Y PaBIISIIOIIasi KOMIIAHUS B CPOK, He npesblmatomuii 10 pabounx aneit (ecnu MHOM Cpok
HE NPEAYCMOTPEH B OIHCAHUU OLEHKH COOTBETCTBYIOIIETO HWHCTPYMEHTA), IOJDKHA OCYIIECTBUTh
BHEIUIAHOBYIO NEPEOICHKY aKTHBa. J[aTa, M0 COCTOSHHIO Ha KOTOPYIO ONpEAEIsIeTCs HOBas OLIEHKA, HE
JIOJDKHa OBITh paHee JaThl BO3HMKHOBEHHs COOBITHS, Bexyllero k obecuieHeHHo. [0 naTbl nmepeolieHKn
CIpaBeINBAasi CTOUMOCTh KOPPEKTUPYIOTCS ¢ YIETOM TPpeOOBaHMIT HACTOSIIETO IMyHKTA.

B cnydae BBIsSBIEHHS NMPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YIIPABJIAIONIAs KOMITAHUS
oopmwisier BHYTpeHHMH [OKyMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPU HAINYNHU
MPU3HAKOB OOECIEHEHHsI M 0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTH aKTWBa. Takoi
JIOKYMEHT JIOJDKEH COJIeP)KaTh:

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

— MHQOPMALIMIO O BBIABICHHOM TIIPH3HAKe OOECIICHEHUS C YyKa3aHHEeM HCTOYHHKA
MHGOPMALUHU WK O (paKTe MPOCPOUKHU 003aTENbCTRA,;

— nHQOpPMALMIO 00 HCHOIB3yEeMOM METOJIe KOPPEKTHPOBKU CIPABENIMBOW CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHSI BRIOPaHHBIX KO3 (DHUIIMEHTOB TS pacuera (B Cilydae UX MCIOJIb30BaHHS);

— HHQOPMALMIO O HAIWYMM OOOCHOBAaHHBIX TIPHUMH HE IPOBOJIUTH KOPPEKTHPOBKY
cripaBeIuBoi ctonMocTH akTHBOB [T B ciyuae Hamnuus obecrieueHus.

VYnpapnsromas KoMmmaHus yBenomssieT CrielUain3upOBaHHBIN JEMO3UTApUH O HACTYIUICHUH
HETaTUBHOTO COOBITHSI TOCPEICTBOM OTIPABKH COOOIIEHHUS IO CHCTEME MIEKTPOHHOTO JTOKYMEHTO000pOTa
He 1o3Hee pabovero JHsI, CIEYIOIEro 3a JHEM BBISBICHUS Y TIPaBIAIONIe KOMIaHUEH TAKOTO COOBITHSI.

IlepeyeHb JOCTYNHBIX UCTOUHUKOB!

— odunmanbHble calThl B MHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON cetn «MHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHrcTs, ymoaTHOMOYEHHBIX
pacKkpbIBaTh MHPOPMAIIMIO HA POCCHHCKOM pBIHKE IeHHBIX Oymar (MHbopmarmonaoe arenrctBo AK&M
http://www.disclosure.ru, Accouunanus 3ammTsl HHPOPMAMOHHBIX MpaB nHBecTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonnoro arenrctBa «Uutepdakc» - «lleHTp packpbiTHs
KOpIOpaTHBHOW uHpopManun» http://www.e-disclosure.ru, AreHTCTBO 3KOHOMHYECKOH WH(GOpMAIHU
«ITPAUIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpeitus — uHdopMamuu  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MudopmanuoHHbIi
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pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHOW CHCTEMBI KHUIUIIHOTO
crpoutesnbeTBa  (https:/Haur.nom.pd/), kaproteku apOutpaxusix gen (http://kad.arbitr.ru/), Empusoro
(enepanbHOTO peecTpa FOPUIMYECKH 3HAYMMBIX CBEACHHH O (DakTax JesTeNbHOCTH FOPUIUYECKHUX JIMIL,
WHJIMBHIYaJIbHBIX NpPEANpUHUMATENed UM MHBIX CYOBEKTOB 3KOHOMHMYECKOW nesrensHocTu (Denmpecypce)
(https://fedresurs.ru), Emmnoro denepansHoro peectpa cBegenuid o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro  gemosurapus — (https://www.nsd.ru/ruf),
eOUTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBEHHBIM HH(DOPMAIMOHHBIA  pecypc
Oyxranrepckoi (punancoBoit) oraeTnoctr (https://bo.nalog.ru/);

— uH(pOpMaLUI U JOKYMEHTHI, IIPEAOCTaBISIEMbIC 1€ONTOPOM/JOIDKHUKOM Y IPaBiIIONIeH
KOMITaHHH.

— MOHUTOPHHT MPHU3HAKOB OOECIICHEHHUs MPOBOIUTCS Ha Kaxmyro matry pacdera CHA. B
cilyyae, €CIM TpU TPOBEICHWM MOHHUTOPHMHIa CTAHOBHUTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclieHeH s, CIIPaBe/INBasi CTOMMOCTh IIEPECUUTHIBACTCS Ha Ty K€ AaTy. MOHHMTOPHHT NMPOBOAMTCS IO
OTKPBITBIM JOCTYIHBIM HMCTOYHHKAaM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS Ha PBHIHKE B OTHOLICHUU
JJAHHOTO BHUJ]a KOHTPareHTOB U SMUTEHTOB.

IIpu »ToM, ecnu y VYmpaBnsdwomiedl KOMIAHUM Ha MOMEHT IIPOBEAEHUS TECTHPOBAHUS Ha
obecrieHeHHe WMeeTcss OOecledeHrne, Ha BeCh WM OOJBIIMI pa3sMep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH oIleHuBaeMoro akTtuBa IIM® (B Buae 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIHCTBA
TPETHHX JIUI, U T.I.), TO B 3TOM CJIydac KOPPEKTUPOBKA CIPABEIMBONH CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MPOHMCXOAUT. YCIOBUE MPUMEHSETCS TOJIBKO B CIydae, KOTAa CIpaBeUINBas CTOMMOCTh 00ECHEUECHNUS
paBHa WJIM TPEBBIIIAET pa3Mep CIPaBeUINBOM CTOMMOCTH OLICHHBAEMOTO aKTHBA.

[Mopsiok OLEHKH CTIPAaBEATIMBOI CTOMMOCTH 00ECTICUCHHMS:

— CnpaBevBas CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlor, ONpeNelsieTcs B
COOTBETCTBUHU C MoNokeHussMU nyHKTa 5 Paznena |1l macrosimux IIpasu;

— CrpaBeuinBasi CTOMMOCTh ITOPYYUTEIHCTBA OLIGHUBAETCSA B COOTBETCTBHU C METOIUKOH,
npuBeneHHON B [Ipunosxenun 4 x HactosmuM IIpaBmiam;

— CrpaBeuinBasi CTOMMOCTh TapaHTHH OIIPEJeNIIeTCs B pa3Mepe CyMMBI TaKoil rapaHTuu ¢
y4eTOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTpPAareHTa B COOTBETCTBUU C METOAUKOM, NpUBEACHHON B
IIpunoxenuu 4 x Hacrosmum [IpaBunam;

— CrpaBeiBasi CTOUMOCTD 00SI3aTENLCTB TPETHHUX JIUI] ONPENENACTCS B COOTBETCTBUH C
MOJIOXKECHUAMH ToayHKTa «[Ipodas neduropckas 3aI0DKEHHOCTE» IMyHKTOB 3-14 Paszmena III, mynkra 13
Pazpnena 11l nacrosmux IIpaBui.

3. JleHe:KHbIE cCpecCTBA HA cYeTaX, B TOM YHCJe HA TPAH3UTHBIX, BAJTIOTHBIX
cYeTax, OTKPBITBIX HA ynpapjsomyo komnanuwo /1.Y. IND

TOProBo-KNMpuHrosble cyeta B HKL

Buabl aktnBoB | [leHeXxHble CpeAcTBa Ha CyeTax, B TOM 4WUC/e Ha TPaH3WUTHbIX,
BAJIIOTHbLIX CYETaxX, OTKPbITbIX Ha ynpasnswowyto komnaHuo A.Y. NN,

BbIMNCKUN C YKa3aHHOIo c4yeTa.

Kputepun Jata 3auucneHns AeHexXHblX CpeacTB  Ha  COOTBETCTBYHOLLWMA
npru3HaHus 6aHKOBCKUIN cYyeT (pacyeTHbIN, TPaH3UTHbIN, BantOTHbIA) HA OCHOBaHMMK

3a40J1IKEHHOCTHU ) ’

0 NMkBUAaunm 6aHka).

Kputepun e [laTa WCMNOSIHEHUS KpeauTHOW opraHumsaumen o6sa3aTtenbCcTB Mo
npekpawjeHns nepevyncneHunio AeHexHblX CpeacTB CO CYETa;
npu3HaHus e [lata peweHus baHka Poccmn 06 oT3biBE nuueH3unm HaHka

(AeHexHble cpeacTBa nNepexoasaT B CTaTyC npoyent nebutopckoi

e [aTta nukBupaumm 6aHka cornacHoO MWHQoOpMauuM, packpbiTON B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM umncre 3anmcy B EMPHOJI
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https://bo.nalog.ru/

CnpasegnnBass | CnpaBeanveasl CTOMMOCTb AE€HEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne

CTOMMOCTbD Ha TPaH3UTHbIX, BaNTHLIX cYeTax, OTKPbITbIX Ha YMNpaBAAOLWYO
koMnaHuto [.Y. NMANO® onpepensietcds B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawoLwyto koMmnaHuwo A4.Y. NMNO.
CnpaBennuBas CTOMMOCTb OnNpenenseTcs B COOTBETCTBUM C METOAOM
KOpPpPEeKTUPOBKM  CrpaBeaIMBON  CTOMMOCTM MpPU  BO3HWKHOBEHWMU
cobbiTns, Beaylero Kk obecueHeHnto (Ilpunoxenue 4).

HAdara M | Cnucok obwmx cobbiTmin, npuBoAsWMX K ObecueHeHWto, yKasaH B

cobbiTHs, MpunoxeHun 2.

npusogswmne K

obecyeHeHHIo

4. Tlpu3HaHuUe U OI[€HKA eN03UTOB
Kpurtepnu npusHanus:
- C aThbl 3a4UCJICHUA JCHCKHBIX CPCACTB BO BKJIaJ HAa OCHOBAHWU BBINNMCKHU C YKa3aHHOI'O
CUerTa;
— C JdAaThl HepeyCTyHKH npaBa Tpe6OBaHI/IH O BBIIIIATC BKJIaZa U HAYUCIICHHBIX npoueHTax
Ha OCHOBaHUHU JOTOBOpA.

Kpurepnu npekpaieHus Npu3HAHUA:

- C JaTbl WCIHOJNHEHHS KPEAWTHON OpraHu3anueil o0s3aTenIbCcTB IO BO3BpATy BKIaza
(BO3BpAT € AEMO3UTHOTO cYeTa CyMMBI BKiIana Ha cueT [P neHexxHbIX CpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BHIIIATE BKJIAAA M HAYMCICHHBIX MPOLEHTAX
Ha OCHOBaHHH J0TrOBOpa.

- nmata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHum AesTEIbHOCTH KpPEAUTHOM
OpraHu3aluy B IIOPSIKE, YCTAHOBICHHOM JCHCTBYIONIUM 3aKOHOJATEIIbCTBOM, B CIIy4ae €€ JIMKBUIAUY;

- mata pemeHus banka Poccunm 00 OT3bIBe JIMIIGH3MM KPEIUTHON OpraHu3allidl Ha
opunmansHoM caiite banka Poccum (cymma peno3uTa NIpH3HAaeTCs B aKTHBE «mpodvas aeduTopckas
3aJI0JDKEHHOCTBY).

O1ueHKa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB

Hopsiaok oueHkn:

CropaBe/uiiBasi CTOMMOCTH JICTIO3WTa JIO HACTYIUICHHS CpOKa €ro IIOJHOTO IMOTalleHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPENEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK ITOTAIICHHS BKIIAA «I0 BOCTPEOOBAHUSY;

- €CJIM CPOK IoramieHus fneno3uta He 6omnee 1 (OxHoro) roga (a mMeHHo He Oonee 364
HHeﬁ B MOMCHT €ro HpI/ISHaHI/IH) M CTaBKa MO JACHO3UTY COOTBCTCTBYET pI:-IHO‘IHOfI J'II/I6O HaXoJuTcCs B
JiMana3oHe, OMpe/IeJICHHOM C Y4€TOM BOJIATHJILHOCTH PhIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C yUeTOM
MOCJIEAHEH PACKPBITOM CTaBKH,

crpaBejinBasgs CTOMMOCTD JICTIO3UTA MPU3HACTCA paBHOﬁ OCTaTKy ACHEXKHBIX CPCIACTB BO BKJIIAJEC,
YBEJIMUEHHOW HAa CyMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXIbli paboumii neHp (marta
OIICHKH) IO CTaBKe, NMPEIyCMOTPEHHOH TOTOBOPOM Ul yIACpKAaHWS JCHSKHBIX CPEICTB BO BKIAIe B
TEYEeHHE MaKCUMAIILHOTO CPOKa, MPEIYCMOTPEHHOTO JOTOBOPOM.

BoJIaTUIBHOCT PHIHOYHBIX CTABOK ONpENENIeTcs Kak cranaaprHoe otkionenue (F):

o= E.::1("'g|u:|:_fg|j:'z7
rae:

Fouw; - CPEIHEB3BELIECHHBIE IIPOLCHTHBIE CTABKH I10 ITPUBJICYEHHBIM KPEJAUTHBIMH OPTaHU3aLUsAMU
BKJIaJlaM (Zerno3uTaM) He(pHHAHCOBBIX OpPraHM3AlMil B PyONIiX M HHOCTPAHHOI BamioTe B IIEJIOM II0
Poccuiickoit ®enepan Ha CONOCTABHMBIM CPOK (COIOCTAaBHUMBI CPOK — CPOK, OCTAaBIIMICA HAa AaTy
OLICHKH JI0 TOTalIeHHs] OIIEHMBAEMOT'0 JIETI03HTa), pacKpeIBaeMble Ha oduimansHoM caiite banka Poccun
(manee — cpeqHeB3BEIIEHHAsh CTaBKa 10 JICMIO3UTaM), OIPEAEIECHHBIE B COOTBETCTBHUHM C Pa3BEpPHYTOU
HIKaJIOH, 3a MOCcIeHue 3 Mecsla,

Tew — CpeaHee apu(pMEeTHYECKOEe CPEJHEB3BEUICHHBIX CTABOK 10 JACMO3MTaM 32 IOCieAHue 3
MecsIIa.

Juamna3oH, onpenenéHHbIN C y4eTOM BOJATHIHPHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C
Y9eTOM TOCIIeTHEH PaCKPHITOM CTaBKU, PACCUMTHIBAETCS 10 (hOpMyIIe:
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B uHbIX cilydasXx chpaBeaiuBas CTOMMOCTb JEIO3UTa ONPEACIAETCS MO0 METOAY NPUBEICHHOU
CTOMMOCTH JIeHEeXHBIX NMoTOKOB ([Ipnnoxenne 1) ¢ MCroab30BaHHEM CTAaBKU JIMCKOHTHPOBAHHMS, PaBHOMN
PBIHOYHOM CTaBKe.

B ciyuyae BHeceHUs HM3MEHEHHH B YCJIOBUS JOIOBOPa B YacTU ONPEACIECHUS CpPOKa MEHNO3UTa,
MaKCHMAaJIbHBIH CPOK B LIEJIIX BHIOOpa METOAA OLIEHKH OIpEAENSeTCS B COOTBETCTBUM C M3MEHEHHBIM
CPOKOM JICTIO3MTa, NCUCTBYIOUIMM Ha ATy OLEHKH, IPUYEM HAKOILIEHUE CPOKA ACIO3UTa HE IIPOUCXOAUT.

IHopsinok onpeneneHusi pbIHOYHONM CTABKU:

PriHOYHAS cTaBKa ONIPEeINsIeTCs IO COCTOSHHIO Ha KaXKAbIi pabounii IeHs (HaTa OIeHKH).

B kauecTBe pBIHOYHON CTaBKM HCHOJB3YETCS CpPEIHEB3BEIICHHAs IPOLEHTHAs CTaBKa I10
MPUBJICUYCHHBIM KPEIUTHBIMHA OPTaHM3AINSIMA BKJIaJaM (Zeno3utaM) HEe(UHAHCOBBIX OpraHH3alUi B
pyOJisX M HMHOCTpaHHON BamoTe B HenoM 1o Poccuiickoit dexepanuyd Ha COMOCTABUMBIH CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBIIMICA Ha AATy OLIEHKH A0 IMOTAICHHUS OIICHMBAEMOIO JEMO3UTa),
packpeiBaeMasi Ha oduuuansHOM caiite bamka Poccuu! (mazee — cpenHeB3BelleHHAs CTaBKa IO
JIleno3uTaM), OINpe/esieHHass B COOTBETCTBUHU C Pa3BEepHYTOM MiKaiod. B ciiyuae BHeceHUs] M3MEHEHUH U
JomonHeHuid B HacTtosmue [IpaBuna B YacTM M3MEHEHUS BHJA DPBIHOYHON CTaBKU JJs aKTHBOB
(00s13aTEeNBbCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy W3MCHCHHMH WM JOMOJHEHUI B Hacrosimue [IpaBmia
HOBAasl pbIHOYHAs CTaBKA NPUMEHSAETCS C AAaThl BCTYIJIEHHUS B CHIIy U3MEHEHHUM U TONOJHEHHUI B HACTOSIIINE
IIpaBuna. Ecnu nocnenssst packpsitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa MO JENO3UTaM
paccunTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAIBLHOIO NPU3HAHUS WM AAThl OLIEHKH, a TAKXKE B Clydae
M3MEHEHUs1 KitoueBod crtaBku banka Poccum mocne mnepBOHa4aabHOTO NPU3HAHUA, U OIpPENEICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY HPUMEHSETCS CIICTYIOIINI TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpedHSS 3a
KaJIeHIapHBIA MeCIII), 3a KOTOPBIH ONpe/eieHa CpeTHEB3BENIeHHast CTaBKa M0 JEMO3UTaM, CPABHUBAETCS C
KJII04YeBOil cTaBkoit banka Poccum, aeiicTByromiell B Mecsile epBOHAYaIbHOTO NMPU3HAHKSA/C U3MEHEHHON
KiIroueBoit ctaBkoi banka Poccuu;

- ecnu KirodeBas craBka banka Poccuu He M3MEHMJIAch O MOMEHTa MEepBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBHIHOYHON CTAaBKHM MPU MEPBOHAYAIBHOM MPH3HAHUHU/TIOCIE TEPBOHAYATIHHOIO
MpU3HAHUS IPUMEHSETCS MOCIEIHAS PacKpbhITasi CPEJHEB3BEILEHHAs CTaBKa 110 AECTO3UTaM;

- ecnu KiodeBas craBka banka Poccum wm3MeHmnach (B TOM dHCIe OO0 MOMEHTa
MePBOHAYATFHOTO IPU3HAHISA), PRIHOYHAS CTaBKa OIpeelsieTcs mo GopMyIe:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Tou.cp.ps. - OLIGHKA CPEIHEB3BEIICHHON PEIHOYHOM IIPOLICHTHOM CTaBKU;

Teppom. - CPEIHEB3BEIICHHAS IIPOLIEHTHAS CTaBKa MO MPHUBJICUEHHBIM KPEIUTHBIMH OpTaHNU3aLUSIMH
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aunuii B pyOiisix, myOiukyemas Ha O(HUIMAIBHOM caiite
banka Poccum, 3a mecsu, Hanbonee OMM3KUI K JaTe OIEHKH, IO JAEMO3WTAaM CO CPOKOM IPHUBIICUYEHUS,
TIOTAIAIOUM B TOT YK€ UHTEPBAJI, UTO M CPOK, OCTABIIUIICS HA JAaTy OIIEHKH JI0 TOTAIICHUS OIEHUBAEMOTO
JICTIO3UTA;

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

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

Cpenusis 3a KaJleHIAPHBIA MecsIl KiroueBas craBka banka Poccun paccuntsiBaetcs mo gopmyie:

_ E[ Kl:l % T[
. T .

rae:

T — xomu4ecTBO [HEW B KaJCHIaPHOM MECSIE, 32 KOTOPBI PaCCUMTHIBACTCS MPOLCHTHAS CTaBKa,

EC; — xmoueBas craBka banka Poccuu, feiicTBOBaBILAas B i-OM Iepro/ie KaleHIapHOrO MecsIa,

T, — KonmuecTBO AHEH KalCHIAPHOrO Mecsla, B TEYCHHE KOTOPBIX NEHCTBOBAlIA MPOICHTHASI
craBka KC;.

Ilo neno3uraM, HOMMHHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEIICHHAs CTaBKa IO JETNO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA MU3MEHEHUE KIFOUYEBON CTaBKU
banka Poccun.

Cpenusisi 3a KaleHIapHbI Mecsl KirodeBas craBka banka Poccum, onpezpensiemMass pacyeTHbIM
MyTeM, OKPYTJISETCS 10 2-X 3HAKOB MOCIE 3aMATOMH.

! Ucrounuk nadopmanuu: OpuuuanbHelii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus mo
BKIanaM (mermo3uraM) (GH3MYECKHX JUI U He(UHAHCOBBIX OpraHm3anuii B menoM mo Poccuiickoit ®Denepaiuu B
pyomsx, nomnapax CIIA u eBpo.
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CHpaBe[[J'II/IBaﬂ CTOMMOCTD ACTIO3UTOB B Cl1y4a€ HAJIUYUS IIPU3HAKOB O6GCH€H€HI/IH OIpEALIACTCA C
YUY€TOM KOPPCKTUPOBKU B COOTBETCTBUU C MOPAAKOM, TPEAYCMOTPCHHBIM HpI/IHO)KeHI/IeM 4.

Ilopsinok onpeneneHus: 1 KOPPEKTHPOBKH /ICHEKHBIX TOTOKOB:

JleHexHble MOTOKY, BKIII0YAsl IPOLIEHTHBIN T0XO0/I, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSIMU
JOTOBOPA, MCXOIS W3 IOMYIIEHHS, YTO JCHEXHBIE CPEICTBA YACPKUBAIOTCS BO BKJIAJE B TCUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAyCMOTPEHHOTO I0TOBOPOM, M OyIyT BO3BPAINATHCS CBOEBPEMEHHO, NIPH 3TOM
JaTOW JICHEKHOTO TTOTOKA CUUTACTCA MUHHMAJbHASA 1aTa, B KOTOPYIO BO3MOXHO HOCTYIICHHE JACHEKHBIX
CPEZACTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHMS N-OT0 IepHoja (3a HCKIIUEHHEM CIy4aeB JOCPOYHOTO
MOTAIIEHHU OCHOBHOTO JI0JITa).

I'padmk nEeHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIydac BHECCHHUS M3MEHEHHUH B I0TOBOD, a TaKXkKe
B CJIy4ae U3MEHEHHsI CyMMbI OCHOBHOTI'O JI0JITA.

5. Ilpu3HaHue H OLlEHKA IIEeHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB

MoMEHTOM NEpPBOHAYAIBHOTO NMPH3HAHHUSA LIEHHBIX Oymar sBIsieTCS MOMEHT nepexona kK Doy
mpaB COOCTBEHHOCTH Ha IIEHHYI0 Oymary Oymary (3a HCKIIOYEHHEM IeHHBIX OyMmar, MepemaHHbBIX II0
C/IeNKaM, COBEpIIAEMBIM Ha BO3BPATHOH OCHOBE, IPH COXPAaHEHHH KOHTPAareéHTOM IO CIEIKE 3a CO0OH
3HAYNTEIBHOW YacTH BCEX PHCKOB M BBITOM, CBS3aHHBIX C BJIAJCHHEM LEHHBIMH OymMaraMm — CHEJKH
PEIIO), a umenHo:

- €CIM LIeHHasi Oymara MoJUIe)KUT Y4eTy Ha cUeTe JIeNo - JaTa 3a4iCiIeHHs [IEHHOW Oymaru
Ha cyeT Jemno, OTKPBIThIN Ympasistomeid kommanuu J1.Y. [IM® B CneunanuszupoBaHHoM Jleno3utapuu,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CUETY JeTo;

- €Clli JIOKyMEHTapHble IIeHHble OyMmMard He TOAJexaT Y4eTy Ha cueTax Jerno (3a
HCKITIOUYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuema IeHHoil Oymarm I[IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MTOATBEPKACHHOM aKTOM ITpHeMa-Tiepeadn IEHHBIX OymMar;

- M0 JETO3WTHBIM CepTU(HKATaM - JaTa 3a4dCICHHS BO BKIAA (IETIO3MT) JCHEKHBIX
CpPEZCTB, NOATBEP KICHHAS BBIITUCKOM CO cyeTa 1o BKIany (IETMO3MTY) WIM C AAThl MPHOOPETSHHUS] TAKOTO
cepTH(HUKaTa TOATBEP)KICHHON aKTOM,;

MoOMEHTOM TMpeKpalleHus TNpH3HAHUS [eHHOM OyMmarum sBISIeTCsl Jara Iepexoia Ipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecIli L[eHHasi Oymara, MOJUIe)KUT y4YeTy Ha cueTe IO - Jara CIHCaHHs LIeHHO# Oymaru
co cyeTa Jieno, oTkpeiToro Ympasiswomend komnanuu J1.Y. [IN® B CrnenuanusupoBanHoM Jleno3utapum,
MOJTBEPK/ICHHAs COOTBETCTBYIONIEH BBIMUCKOM MO CUETY JIeTo;

- €Clli JIOKyMEHTapHble IIEHHble OyMmMaru He TOAJexaT Y4eTy Ha cueTax Jerno (3a
HCKITIOUYEHHEM JCMO3UTHBIX CEepTH(HKATOB) - ¢ AaThl mepenaun nenHoi Oymaru [IM®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOJITBEPKACHHON aKTOM ITprueMa-Tiepeadn IeHHBIX Oymar;

- MO JIENO3WTHBIM cepTUdHKaTaM - JaTa CIIMCaHWS C BKJIana (JEmo3uTa) JIEHEXHBIX
CPE/CTB, MOJTBEP’KACHHAsI BBIMUCKOM CO cYeTa IO BKJIAAY (IETO3MTY), WM C JaThl CIHCAHHS TaKoro
cepTH(UKaTa, MOATBEPKACHHOH aKTOM;

- €CJIM TI0 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBupmanmm - ¢ maThl
3aIiCH O JIMKBUIAIMY SMHUTEHTA (IOTy4eHUs] MH(POPMAIMHU O JINKBHJIALIUY YMUTEHTA).

CrpaBeaniiBass CTOMMOCTh IIEHHOM Oymarn — Ii€Ha, OMpeleleHHas C TIOMOIIbIO MOJIENeH,
yKa3aHHBIX B pazjene «MoJenu OI[eHKH CTONMOCTH IEHHBIX Oymar».

CrpaBeyiMBasi CTOMMOCTh JIOJIEBOM IeHHO#M Oymaru mpusHaercs paBHoil 0 (Houss), B ciydae
oduIHaNTBEHOTO OITyOJIMKOBaHHMSI COOOLIEHHsI O OAHKPOTCTBE SMHUTEHTA LIEHHOW OyMaru - ¢ JaThl
ounmanbHOrO OMyOIMKOBAHUS TAKOTO COOOIIEHWS 32 MCKIIOYEHHEM CIy4aeB HAIMYUS LEH aKTHBHOTO
PBIHKA 110 TaKMM OymaraMm JOO OT4YeTa OLEHIIMKA, COCTaBJICHHOTO Ha JaTy IOCJIe Hadayia mporecca
0aHKpPOTCTBa COOTBETCTBYHOIMA TpeboBanmsM DexepanpHoro 3akoHa "OO WHBECTHIIMOHHBIX (GOHAAX'",
MPUHSTBIX B COOTBETCTBUM C HUM HOPMAaTHBHBIX aKkTOB, YKazaHus Ne 3758-YV u nacrosuumx I[IpaBun
onpeznenenust CHA.

3a10DKEHHOCTh 0 CAENKaM C IIeHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha ycloBusAX T+ (mpu
HECOBIIQICHUH JATHI TIOCTABKH IICHHBIX OyMar, ONpeAesICeHHON YCIOBUSIMH JOTOBOpa C JaTOH 3aKIFOUEHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJaXke IICHHBIX OyMar):

— B KauyecTBe aKTHBA/00sA3aTeNbCTBA NPHU3HACTCA B JaTy 3aKIIOYEHHS JOrOBopa IO
nproOpereHuio (peann3anyy) IEHHBIX OyMar, B JaTy HamlpaBIE€HHUS TNOATBEPKICHHS Ha YYacTHE B
KOPTIOPaTHBHOM JIEHCTBUU (aKUEenT OQepTh) B CiIydae, €ClId YCIOBUS HCIIOHEHUS 0 epThI ONpeaeeHbl 1
HEM3MEHHBI 10 JaThl UCTIOIHEHHS 0(epTh

Y coBUs ONPENEICHHOCTH M HEM3MEHHOCTH OTIPEJIEIISIFOTCS! CIEAYIOINM 00pa3oM:

1. Odepra HEe MOXKET OBITh OTKIIOHEHA SMUTEHTOM Wi oto3Bana YK J1.V. TTU®D;
2. KonmdecTBo BBIKYMaeMBIX IIEHHBIX OyMar U3BECTHO M HE MOXKET OBITh U3MEHEHO;
3. [ena BBIKyIIa OTpeeNicHa U HE MOKET OBITh H3MCHEHA.
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— TpeKpallaeT CBOE MPU3HAHME B JATy MEpexoia MpaB COOCTBEHHOCTH Ha IICHHBIC Oymaru
MOJATBEPK/IEHHAs! BBIMHUCKOW MO CYETY JETIO.

CrpaBe/uiiBasi CTOUMOCTH 33JI0OJDKEHHOCTH IO CHIEJIKaM C IICHHBIMU OyMaraMu, 3aKJIFOUCHHBIM Ha
ycnoBusx T+ ompenersieTcss B pa3Mepe pasHHIBI MEXKAY CIpPaBEJIMBOW CTOMMOCTHIO IICHHOW OyMarw,
SIBIITIONICHCS MPEIMETOM CHCITKA M CYMMOW CHEJNKH B BallIOTC CHACIKH, NPUBCACHHOW K pyONItO0 TO
TEKyIeMY KypCy BaIOTHL.

[Ipu ompeneneHNH CHpaBEANMBONH CTOMMOCTH 3aJ0JDKCHHOCTH IO CHENKaM C OOJHrarusMHu,
3aKIIFOYCHHBIX Ha YCIOBHAX T+, CripaBeiiiBasi CTOMMOCTD OOJIMTauid, SIBISTFOLIAXCS TIPEIMETOM CICIKH, C
JaTHl 3aKIIOUEHHS CHOENKH 1O JaThl Iepexoja IpaB COOCTBEHHOCTH Ha IEHHBIE OyMaru, €XeIHEBHO
ompenensercs 6e3 yueTa HaKOIDICHHOTO KYITOHHOTO JTOX0/Ia, OMPEeNICHHOTO Ha aTy pacyeTa Imo CIEeNKe B
COOTBETCTBHH C YCIOBUSAMHY CACIKH U ITPaBHJIAMH OPTaHH3aTOPa TOPTOB.

B cnydyae  MONOXKUTENPHOW  pa3HMIIBI, CENKa  MpHU3HAeTcss B COCTaBe  aKTUBOB
(mebuTopcKast 33101KEHHOCTh) Y TIOKYIATeNs/ B COCTaBe 00s13aTeNIbCTB (KPEeUTOPCKAs 3a/10JDKEHHOCTD) Y
MpoJaBlla, OTPHUIATCIBHONH pAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYCHHS OSTOW pasHHIBI B
cocTaBe 0053aTeNbCTB (KPESAUTOPCKAs 3aI0JKCHHOCTh) Y IOKYIATENs/B COCTaBe aKTHBOB (jJeOuTOpCKas
3a/I0JDKEHHOCTD) Y MPoJaBIa.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBriom meHHBIX Oymar mo mepBoii dactu gorosopa PEIIO
SBIISICTCS yTIpaBiitomnas kommanus [.Y. @onna):

- Obs3aTenpeTBa POHA IO BO3BPATY ACHEKHBIX CPEJCTB, MTOIYYEHHBIX 10 NEPBOM YaCTH
norosopa npsmoro PEIIO;

- Ilennsie 6ymaru, nepenanasie @oHIOM 10 nepBoit yacTu gorosopa npsmoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHslx Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsercs ynpasnstomias komnanud J[.Y. ®oxpga):

- JeOrTopcKas 3a10/PKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
yacTu goroopa obparaoro PETIO.

- 00513aTeIECTBO O 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, ITOJydEeHHBIX 110 TIEPBOH 4acTH, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH noroBopa odpataoro PEIIO.

Kpurepun npusHaHus/npekpanieHue NpU3HAHUS
Horosop npsamoro PEIIO, 3akitoueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCIOJHEHWs IepBoil uactu poroBopa PEIIO, mnpusHaercss kpeautopckas
3aJI0JDKEHHOCTh B CyMME IIOJYYEHHBIX [JCHEXHBIX CpeACTB 10 mepBoit wactu porosopa PEIIO,
yBEJIMYEHHAasT Ha CyMMY TIIPOLIEHTOB, pAcCUYMTAHHBIX Ha pnaty onpeaeneauns CYA mo craske,
MPEIYCMOTPEHHOU J0rOBOPOM/OHPIKEBO# CCIIKOIA;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
IIPU3HAHUS KPEAUTOPCKON 3aI0JKEHHOCTH B CYMME IIOJIY4EHHBIX JIEHEXKHBIX CPEICTB 10 IepBOM yacTu. B
cilydae €clli MCHOJIHEHHE 00s3aTeNbCTB He OyJIeT BCTPEYHBIM, MO JaTOH HMCHOJHEHHS BTOPOH YacTH,
NpUHAMAeETCs OoJiee MO3HSI U3 IBYX JaT: IIOCTAaBKHU MM OIUIAaTHI;

- NpeKpalieHne NpU3HaHUs LEeHHBIX OyMmar, nmepeaanHbIx 1o npsmomy porosopy PEIIO, ve
MPOUCXOIUT.

Horosop ob6parxoro PETIO, 3akiIr0ueHHbII Ha OpraHU30BaHHBIX TOPTax;

- Ha JaTy WCHOJHEeHHs mepBod dactu pgoroBopa PEIIO mnpusnaercs nedutopckoit
3aJI0JDKEHHOCTH B pa3Mepe CYMMBI IEHEKHBIX CPEJCTB, MepenaHHbix DOoHIOM N0 MepBOH YacTH JIOTOBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOLEHTOB, PAacCUMTaHHBIX Ha nAaTy ompexaeneHus CUA mo craBke,
MPEeIyCMOTPEHHOH JIOTOBOPOM/OUPIKEBOH CIIEIKOIA;

- MpU3HAaHUE LEHHBIX OyMmar, MONydYeHHBIX IO mepBoil wactu poroBopa PEIIO, He
MPOUCXOUT;

- Ha JaTy HUCHONHeHus BTopod uactu jJoroBopa PEIIO mpoucxoauT mnpekpalieHue
NpU3HAHUS JeOUTOPCKOM 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIEITIO neHHbIX Oymar, HOIy4eHHBIX 110 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcanus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
Koym4ecTBO Tpu3HaHHBIX B IIM® meHHBIX Oymar paBHO HYJIO), 10 MOMEHTa HCIOJHEHHUS IO BTOPOIt
4yacTH, npu3HaeTcs 00s3aTenscTBo TP o nprobpeTeHnio TakuX HEeHHBIX OyMmar Iy HCIIOJTHEHUS BTOPOH
yacTH caenku ooparHoro PEITO.

CrpaBeyiiBasi CTOMMOCTD:
CrpaBeyiiBasi CTOMMOCTh KPEIUTOPCKON/MEOUTOPCKON 3aI0KEeHHOCTH 1o goroBopam PEIIO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO IOJIYUYCHHBIX/TIEPEIAaHHBIX JCHEKHBIX CPEJICTB IO MEPBOM YacTh
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jporoeopa PEIIO no MmomeHTa ucnonHeHuss BTopod yactd poroBopa PEIIO ¢ yueToM nNpoOLEHTOB,
MOJUICKAIIUX TOTYYCHUIO/yIIIaTe B COOTBETCTBUU ¢ ycioBusaMu norosopa PEIIO.

Ecnmu cromMocTh IeHHBIX Oymar mo BTopoit yactu mporosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIJIAT JIOXOJOB IO IIGHHBIM OyMaram, mepenaHHbiM 1o goroopy PEITO, wiu cymMMy HMHBIX BBIILIAT,
ocyulecTBiisieMbIx B pamkax goroBopa PEIIO, To pacueTr  chpaBemjMBOi  CTOUMOCTH
KpPeIUTOPCKOI/neOnTopckoil  3amoimkeHHOCTH 1o  goroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOIINX BBHITLIAT.

CrpaBe[uiBasi CTOMMOCTH II€HHBIX Oymar, mepemaHHbIXx @oHpmom mo mepBoil wactu PEIIO B
TEUYeHHE TMepruoJa OT AATHl MCIIONHEHHUS HepBoi dacTu goroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BrOopori wactu moroBopa PEIIO kaxmprii paboumii IeHb OMpenenseTcsi B COOTBETCTBHH C pPa3ieioM
«Mopaenu OLIEHKHA CTOUMOCTHU LIEHHBIX Oymar».

CnpaBeyiuBast crouMocTh oOs3atensecTBa [IM®D 1o mpuoOpeTeHMIO LEHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEITO, ompenensiercst B pa3Mepe CIpaBeIMBOM CTOMMOCTH TaKHMX IIEHHBIX OyMar B
COOTBETCTBUM C pa3zesioM «MoJieu OLEHKH CTOMMOCTH LEHHBIX OyMmary.

CnpaBeuinBast CTOUMOCTD JICOMTOPCKON 330JDKEHHOCTH K IMOTYYCHHIO MEPENaHHBIX JCHEXKHBIX
cpencTB mo mepBoil gactu goroBopa obpatrHoro PEITO koppekTHpyeTcss B COOTBETCTBHH C IIOPSIKOM,
ykazaHHbIM B [lpunoxxenun 4 Hactosuux [Ipasui.

Mopei OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

J1nst OLeHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sTOM HaMOONBIINII NMPUOPUTET OTAACTCSA LEHOBBIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YpOBHS 1) M HaWMEHBIIMHA NPUOPHUTET - HEHAOIIOJAeMbIM
HCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

BbI0Op yMECTHBIX METOIOB M MOJIEINIE ONpe/ieeHHs CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHUKOB MCXOJHBIX JAaHHBIX, HCOOXOIUMBIX Ul OTPENIENEeHUs CIIPaBeINBOM CTOMMOCTH, 3aBUCUT OT
JICHCTBYIOIINX OTPaHUYCHUH Ha pACIOpsHKCHHE LEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIMX pPBHIHKAX.
CrouMOCTh TEHHBIX OyMmar OJHOTO BHAAa WM OJHOTO W TOTO JXE BBIMYCKAa HAIUICKHUT OIPEHENATH C
HCIIONB30BAaHUEM OTIMYAONIUXCS (Pa3HBIX) METOJIOB OIPEACICHUS CTOMMOCTH M HCTOYHHWKOB NaHHBIX,
KOTOpble HamOolee YMECTHBl B IAHHBIX OOCTOATENBCTBAX, C YYETOM KPHUTEPHEB, OTPAKAIOIINX
CIIOCOOHOCTH PacIoOpsKATHCS IEHHBIMU OyMaraMu. K TakuM KpUTEpHsIM MOTYT OTHOCHUTBCS, B TOM YHCIIE
MECTO XpaHEHHs [EeHHOH OyMmaru; IeHCTBYIOIIHWE OTpaHHYUTEIHHBIC MEpHI, BBEICHHBIC B OTHOIICHUH
BJIafieJIblia IEHHBIX OyMar (MHOTO JIMLA, OCYLIECTBIISIONIETO MIpaBa Mo LeHHbIM Oymaram) JIM0O WHOTO JIHIa
(opranmzanuu), B KOTOPOM (KOTOPOIi) YUHUTHIBAIOTCS TMpaBa Biajaesblla IEHHBIX OyMar, COCTaBISIONIINX
nmymectso [IM®; moctymHOCTH OMpX ¥ (WIM) TOPrOBBIX IUIOMIAZOK IS OPOKEPOB, C KOTOPBIMHU
saxumodeHsl YK JI.Y. [TM® cooTBeTCTBYIONINE TOTOBOPHI (COTTIAIICHHS).

- AKTHUBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyIIEHHBIX K TOpraM Ha POCCHHCKOW WM
WHOCTpAaHHOH OuWpke TpHU3HAeTCcs JOCTyMHas © HaOmomaemas OupskeBas IUTOMIagKa B CIIydae
OJTHOBPEMEHHOTO COOJIOJCHUSI HIKETICPEUHCICHHBIX YCIOBHI:IIEHHass Oymara JOIMyImieHa K TOopraM Ha
POCCHIICKOH M HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 4;

- HaIIM4As TeHBI (KOTHPOBKHU) | YpOBHS Ha ATy OIpEIeNieHUs CIPaBeINBON CTOMMOCTH
(B ciryuae, ecnu Ha BCeX JOCTYITHBIX M HaOIFOJaeMbIX OMPIKEBBHIX IUIOIIAAKAaX OBUT HETOPTOBHIN JeHb Ha
nmary ompeneneHuss CHA — aHANH3UPYIOTCS JaHHBIE TOCJIETHETO TOPTOBOTO IHS Ha NAHHBIX IDIOMIAJKAX,
MPEIIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS W AHAIM3HUPYIOTCS  CYLIECTBEHHBIE
HaOJo1aeMble COOBITUSI B OTHOIIEHWH 3MUTEHTA WJIM PbIHKA B 11€JI0M, KOTOpPbIE MPOM3O0IUIM C MOMEHTa
MOCJIETHETO TOPTOBOTO AHSA ¥ KOTOPBIE MOTJIH OBI IIOBJI€Yh H3MEHEHHE OIICHKHU

1. B cilyyae HaJM4YUs MPU3HAKOB OOCCIIEHEHHS CTOMMOCTH OMNpEAEIseTcs B COOTBETCTBUH C
MOPSIAKOM KOPPEKTUPOBKH, MIPETYCMOTPEHHBIM [Ipunosxenuem 4,

2. B CciIydae U3MEHEHH KIIFOYEBOH CTaBKM PacdeT CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE IICHBI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a manneix «llenoBoit nentp HPI»
(nanee umenyercs Metomuka HPJI?) moGbIM JOCTYITHBIM METOJIOM PacyeTa, a B CIIyYae €e OTCYTCTBUs Ha
JaTy OLEHKM - Ha OCHOBE MOTHUBUPOBAHHOTO CYXJIEHHS YHPAaBISIOIENH KOMIAHUU IO MOJENU
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHsA. VcrouHukoMm nmHpopManuu sBisercs: cailt banka
Poccuu u Jlenra HoBOCTEH

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

- COBOKYIHBIH 00BeM caenok 3a mociaenaue 10 toproseix mueidl mpessicun 500 000
(ITatbcoT THICSAY) pyOIIeH (MIM COOTBETCTBYIONINI pyOIIeBHIH SKBHBAJICHT MO Kypcy banka Poccun Ha nmaty

2 Ilena, 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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OIIpe/IeIeHUsI aKTHBHOTO PHIHKA, €CII 00BEM CZEJIOK ONpe/ieieH B HHOCTPAHHOM BaIIIOTE).

- Hanmuune HenyneBoro o0bemMa TOPros Ha JAaTy OLCHKH.

B cnydae, ecni 1ieHHast Oymara TOPryeTcsl Ha POCCHIICKOI OMp)Ke B OCHOBHOM PEXHME TOPTOB C
pacyeramMu B pyOJIsiX W B MHOCTPAHHOW BAJIIOTE M TaKHE PEXUMBI TOPTOB JOCTYIHBI JUISi COBEPIICHHMS
cenok 3a cuer umymectsa [IM®D, To coBOKymHBIH 00BEM CHENOK ONpenelsieTcsl 1Mo o0umeMy o0beMy
TOPTOB C pacdeTaMy B pyOJIsIX U B HHOCTPAHHOH BaJOTE.

B cmyuae, ecnmn Ha maty ompeneneHuss CUA HETOProBHIH JCHb OBUT Ha OJHOW MM HECKOJBKHX
JOCTYMHBIX M HaOMIOZAaeMbIX OWpPIKEBBIX IUIOMIAJKaX, AHATM3HPYIOTCS IaHHBIE TeX MIOCTYNHBIX H
HaOJII0IaeMbIX OMPKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYIIECTBILUINCE TOPTH Ha AaTy onpenencHus CHA.
Kputepuin o Konm4yecTse CAENOK MPUMEHSIETCS B Clly4yae, eC/lnM Ha BCEX AOCTYMHbIX

HabnogaemMblx pblHKaxX, Ha KOTOPbIX Topryetrca ueHHas O6ymara, B AOCTYMHbIX
NCTOYHMKaxX wuHdbOpMauMmM ecTb f[aHHble O KOJM4ecTBe caenok. B oTcyTcTBuum
KpuUTEpMs O KOnnyecTese caenok XoTs 6bl HA 0A4HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpeneneHns akTUBHOMO pblHKA MPUMEHSAETCA TOSIbKO KPUTEpPWUI COBOKYMHOMO
obbemMa caenok 3a nocneaHue 10 TOProBbiX AHEW, KOTOPbLIA AOXEH MpeBbiwaTb
3 000 000 py6bnen (Mnu COOTBETCTBYIOWMNIN pybreBbl 3KBMBaNeHT No Kypcy baHka
Poccun Ha paTty onpeaeneHus akTMBHOrMo pbiHKa (Aaty onpegeneHusa CHA), ecnwu
obbeM caenok onpeneneH B MHOCTpPaHHOW BantoTe).

B cnyvyae, ecnn ueHHas 6ymara TOpryeTcss Ha poOCCMMCKOM 6upe B OCHOBHOM
pexuvMme TOpros C pacyetamum B pybnsax v B MHOCTPaHHOW BankTe U TakMe pexuMbl
TOProB AOCTYMHbI A/ COBEpPLIEHMS CAENOK 3a cyeT nmyuectsa MNMN®, To COBOKYMHbIN
06beM cAenoK M KOMMYEeCTBO CAeNOoK onpepenserca no obuiemy obbeMy TOpros C
pacyetamm B pybnasax u B MHOCTPAHHOW BantoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLECTBASAETCA C YYETOM TOr0, YTO BO3MOXHOCTb
WCNOMb30BaHUA [AAaHHbIX MNoCAefHero TOproBoro AHS Ha TOProBblX MaowWazKax He
NPUMEHSIETCA B C/lydae, Koraa HETOprosblM AeHb (MNM OTCYTCTBME TOProB Ha
¢dOHAOBOM pbIHKE) CBSA3aH C MPUOCTAHOBKOM TOpPros no peweHunto baHka Poccun,
NMPUOCTAHOBKOWM TOProB B C/yyae AOCTUXEHWS YCTaHOBJIEHHbIX 6MpXXen MoporoBbiX
3HAYeHUA UAM  MHbIMM  COBbLITUAMM  (COrNacHO MOTMBUPOBAHHOMY  CYXAEHMUIO
ynpasnsawwen KoOMnaHum), CrnocobHbIMM CyWeCTBEHHO MOBAUSATb Ha W3MeHeHue
cnpaBeaMBOi CTOMMOCTM B TaKOW HETOProBblil AeHb MO CpPaBHEHWID C NOCNeAHMM
TOproBbiM AHeM. B cnydae, ecian BO3HUMKWKE o06cCTOATENbCTBA MNPUMBOAAT K
3aTpyAHeHnto (HEBO3MOXHOCTW) onpeAenieHns CcnpaBessiMBoi CTOMMOCTM aKTUBOB,
ynpasnsawas KomnaHus obsisaHa NpMOCTaHOBWUTb Bblgady, noraweHve wn obmeH
MHBECTULUMOHHbLIX MNaeB MaeBoOro MWMHBECTUUMOHHOro ¢oHAa Mo npuynHaMm, He
3aBUCAWMM  OT ynpasnsawower KomnaHuu, 6e30THOCUTENbHO Twunma MaesBoro
WHBECTULMOHHOIro oHAa M He3aBMCUMO OT (PakTUYECKOro npoeeaeHus npoueayp no
BblAaye, noraweHuio M 06MeHy MHBECTUUMOHHbIX MaeB B MOMEHT BO3HWKHOBEHUS

o06s13aHHOCTM NO NPpUOCTaAHOBJ/TIEHUIO.

21.]'[5[ OIEHKH cnpaBeunuBoﬁ CTOMMOCTH IICHHBIX 6yM3r B LEJAAX HACTOALIMX IPaBHJI
OCHOBHBIM PBIHKOM INPU3HAETCHA:
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OCHOBHOII PBIHOK Il
MEHHBIX OymMar B IeJfiX
HACTOSIIIMX MpaBua
onpeaenenus CHA

HOpSIZIOK NMPU3HAHUSA PBIHKA OCHOBHBIM

Ons ueHHbIx 6ymar

MockoBckass 6upxa, ecnnm MockoBckasa 6upxa sBnaercs

POCCHMIACKUX

SMUTEHTOB AKTMBHbIM PbIHKOM.

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

MESK/1Y HaPOAHBIX PbIHKOM - poccuiickass 6upxeas niowaaka W3 uucna

KOMNaHWi) OOCTYMHbIX AKTMBHbIX PbIHKOB, MO KOTOpPOM onpeaeneH
Hanbonbwnin 06NN 06bEM CAENOK MO KOJSIMYECTBY LIEHHbIX
6ymar 3a nocneaHue 30 (TpumauaTb TOProBbiX) AHeM,
BK/IlOYAA AaTy OUEHKM, MO COCTOSSHMIO Ha KOTOpYIo
onpeaenseTcss OCHOBHOWM pPbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
0bbeMe cAenok B AEHEXHOM BblpaXxeHuu. lNpu paBeHCTBe
obbeMa CAeNoK Ha pasfIMYHbIX TOProBbiX MoLllaakax
OCHOBHbIM PpbIHKOM CYMTaeTcs Toproeas nJowaaka c
HanMb0obLLIMM KO/IMYECTBOM CAENOK 3a AaHHbIA Nepuoa.

Jost LIEHHBIX Oymar

MHOCTPAaHHbBIX 3MHTEHTOB,
B TOM YHCIIC JUIA LEHHBIX
Oymar MeXIyHapOIHBIX
(brHAHCOBBIX
OpraHusanui, LIEHHBIX
Oymar MeXIyHapOJHBIX
KOMITaHHHM, JOMYILEHHBIX
K TOpram Ha
OPraHU30BaHHBIX
TOPTOBBIX IJIOIIAAKAX

MockoBckass Oupa - B cCiIydae, €ClIM B LEHNOYKE MECT
xpanenus neHHou 6ymaru npucyrersyer HKO AO HP/;

MHOCTpaHHas unm poccuinckas 6bupxa (3a MCKIYEHUEM
MockoBckor 6UpXKM) M3 4YMcCna akKTUBHbIX PbIHKOB, MO
KOTOpon onpefeneH Hanbonbwnii 06K 06beEM CAENoK Mo
KO/IMYEeCTBY UeHHbIXx 6ymar 3a nocneaHme 30 (Tpuauatb
TOProBbIX) AHEWN, BKJOYas AaTy OLUEHKW, MO COCTOSHMIO Ha
KOTOpYIO onpeaensieTtcs OCHOBHOM PbIHOK, eCiin B Lenouvke
MEeCT XpaHeHus ueHHol 6ymarm HeT HKO AO HPA.

Mpn oTcyTcTBMM UHPoOpMaumun o6 obbeme caenok no
KOJIMYECTBY UEHHbIX 6yMmar mucronb3yertcss mHdopmaums 06
obbeMe caoenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BeNMYMHbI obbemMa Ccaenok B BaJiloTeé  KOTUPOBKM
nepesoasaTcs B pybnnm no kypcy baHka Poccum Ha paty
onpepeneHns CYA. Tlpu paBeHcTBe obbeMa CAenoK Ha
PasfiIMYHbIX TOProBbiX MJoOWAAKaX OCHOBHbLIM  PbIHKOM
cynTaeTca Toprosas njowagka ¢ HambonblWMM KOMYECTBOM
CAEeN0K 3a AaHHbIN nepuoa

Ana ueHHbIX 6ymar
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXXAyHapoAHbIX
c¢UHaHCOBbIX
opraHusauui, He
AOMNYLEHHbIX K
TOopram Ha
6uprkeBbIx
naowaakax,
AOCTYNHbIX
Ynpasnswowen
KOMMaHUMU

BHebupxxeBoW pbIHOK. PbIHOK ABASIeTCS HE aKTMBHbIM.

OO01HMe moJI0KeHH .

I[J'IH OLICHKH CHpaBe)IJ'[PIBOfI CTOMMOCTH LCHHBIX 6yMar HCHOJIB3YIOTCA MOJACIIN OUEHKHU CTOUMOCTHU
HOCHHBIX 6yMar, JJIL KOTOPBIX OIIPEAC/ICH AKTHBHBIN PBIHOK, U MOJACTIN OLCHKU CTOUMOCTU IIEHHBIX 6yMar,
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JUISL KOTOPBIX HE OIpeNeNieH aKTHBHBI DPBIHOK, a TaKXKE MOJAENN OLEHKH, 10 KOTOPBIM OIIpeAeieH
AHAJIOTUYHBINA aKTHB.

CnpaBe/yinBasi CTOMMOCTH JIOJIEBBIX IIGHHBIX OyMar, BBIP@KEHHBIX B BAIIOTE, OTIMYHOH OT
BaOTHI onpeseicaus CHA ompesenseTcs mo cieayromiei Gopmyre:

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

CC — cmpaBeutiBasi CTOMMOCTD IIaKeTa IIEHHBIX OyMar B (oHIe;

KoTtmpoBka — 1ieHa ieHHO# Oymary, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosm M paszeniom [ICHA,;

Kypc BamoTsr koTupoBkH k Bamrore CUA — Kypc (Wl Kpocc-Kypc), BEIOpaHHBIH B COOTBETCTBHU C
Hacrosmumu [Ipasunamu onpenenenus CUA;

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

noPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMATI

LleHHble 6yMmarmn Mopsaaok onpeaeneHust cnpaBen/iIMBov CTOMMOCTHU
LleHHblIE 6ymarmu .
poccuiickmnx 1. Metoa oueHku cnpaBea/sIMBON CTOMMOCTM LIEHHbIX
SMUTEHTOB 3a 6yMmar, Ana KOTOpPbIX onpeaensieTcd aKTUBHbIN
MUCKJIIOUYEeHUEM 6up>xeBo PpblHOK (onpeagesieHMe LeHbl Ha
LleHHbIX 6ymar OCHOBaHUM UCXOAHDbIX AaHHbIX 1-ro ypoBHS)
MeXXAYHapoAHbIX

Jns onpeneneHus: CHpaBeUIMBOM CTOMMOCTH, HCHOJB3YIOTCS ICHBI
OCHOBHOTO DPbIHKa (M3 YHCJIa aKTHBHBIX POCCHHCKHX OWpIK), BHIOpaHHBIC B
ClIeAyIoIeM nopsiake (YOBIBaHHS IPHOPUTETA):

@) [[eHa 3aKkpbITHS Ha MOMEHT OKOHYAaHHS TOPTOBOW CECCHHU
poccuiickoit  Ompxum Ha gmaty onpemencanmsi CYA mpu  ycroBuH
TIOJTBEPKICHUS €€ KOPPEKTHOCTH;

IleHa 3akpbITHS MPHU3HACTCS KOPPEKTHOM, €CIM PacKpbITH AaHHBIE 00
o0beMe TOpProB 3a JeHb U 00BbEM TOProB HE paBeH HYNIO M Takas IeHa
3aKpBITHS HE paBHA HYIIIO.

KOMMaHnu

Ecnn ueHHas 6Hymara TOpryeTcs Ha poccuiickon 6upxe B
pexumax TOproe C pacyetramum B pybnassXx M WHOCTPAHHOM
BaflTEe, M Takas 6upxa npusHaHa aKTUBHbIM OCHOBHbIM
pbIHKOM, TO Ans Bblibopa crnpaBeAnMBON LieHbl UCMOMNb3YHTCS
NPUOPUTETHO LEHbI TOFO pexuma TOpros, MO KOTOPOMY Ha
[aTy OueHKM onpeneneH HambonbWUn 06BLEM MO KpUTEPUSM
BblbOpa OCHOBHOIMO pblHKa, YCTAHOBAEHHbIM B HacCToslLEM
MpunoxeHnn p[na pocCUnCcKnMx 6upxesbiX MNNOWAA0K, 3a
nckntoveHnem Mockosckom 6mpxu.

B cnyvae, ecnu HM ogHa M3 UeH NO BbIBpaHHOMY pexumy
TOpProB B OMNpeaeneHHoW BanwTe He MOXeT 6biTb
MCNoNb30BaHa Ha AaTy OUEHKM, TO UCMOMb3YIOTCS LeHbl Ha Ty
Xe JaTty Mo pexuMmy TOpros B Apyron BanwTe ¢ o6bemMoMm
TOProB MO KpuTepusaM BblbOpa OCHOBHOIO pblHKa B MNopsake
YMEHbLUEHUS.

Ecnn Ha paty onpegeneHns CHYA  OTCYTCTBYKT  LEHbI
aKTUBHOrO OCHOBHOIO pbIHKa, ans onpepeneHus
cnpaBeasiMBo CTOMMOCTM LEeHHOM 6yMarn npuMeHsoTCs
MoAeNnn OUeHKUM CTOMMOCTM LeHHbIX 6yMar 2-ro ypoBHS, 3a
UCKJIIOYEHMEM CJlyyas, Korga OTCYTCTBME PbIHOYHbLIX LeEH
0b6ycnoBneHo HeToproBbiM AHEM OCHOBHOMO pbiHKA. B 3ToM
c/nlydae Ha paty onpegenenHns CHA fonyCcTUMO MCNOJb30BaThb
LeHbl MocneAgHero TOProBoro [AHS OCHOBHOM 6upxu npwu
cobnogeHMn ycnoBuin onpeneneHnus akTMBHOIMO pblHKa B
HETOProBbIN AEHb.

2. Mogenun n MmeToabl OLL€HKU cCnpaBea/IMBoOU CTOMMOCTU
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UeHHbIX 6ymMar, pAassa KOTOpbiX He onpeaensercs
AKTUBHbIN 6MpPI>KeBOin PblIHOK, HO UMEIOTCSH UHbIEe NPAMO
WJINn KOCBEHHO Habnwpaemble AaHHblie (onpeaesnieHue
UeHbl C WCMOJIb3OBAHNEM WCXOAHbIX AaHHbIX 2-ro
YPOBHSA)

2.1. CnpaBegnnBasl CTOMMOCTb aKLMWA POCCUNCKNX
3MUTEHTOB onpeaenaercs Ha OCHOBaHUMA
cneaylowmx Moaenein 1 MEeToAo0B:

2.1.1. CnpaBegnueas CTOMMOCTb  aKuuu
POCCUNCKUX SMUTEHTOB,
o6pawaloWwmMxca Ha POCCUMNCKUX
doHpoBbLIX 6Mpikax, onpepensercs
B COOTBETCTBMM C MOAENbI OLEHKH,
OCHOBaHHOWM Ha KOppeKTUpOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHas KoppeKTMpoBKa NpUMEHSeTCs B  CJ/lyyae
OTCYyTCTBMS HabngaeMon ueHbl B TeyeHne He 6onee
aecsatm paboumx gHen (panee UCNonb3yrTCSs MOAENU
OLLEHKWN, OCHOBAHHblE Ha MNPUMEHEHUU WCXOAHbIX
OaHHbIX 3-T0 YpOBHS).

B cnyyae npuHATMS  OpraHvM3aToOpoM  TOProB/un
peweHns 06 UCKYEHUM LEHHbIX byMar M3 cnucka
UEeHHbIX 6yMar, gonyweHHbIXx K Topram, u (unm) B
c/lyyae NMpuHSATMS pelleHns o npekpalieHum Topros, a
TaKXe eCcnM TOpru npekpauwieHbl B COOTBETCTBUMM C
npaswnamMum npoBeAeHuUs JNIMCTMHra opraHusaTtopa
TOoproenin 6€3 NpUHATUS peLUeHMS O TMpeKpalleHun
Topros, Mogenb CAPM B uensax onpeaenexHus
cnpaBeanMBoOi CTOMMOCTM OLEHMBAEMOro akKTuBa He
NMPUMEHSIETCS C AaTbl NpeKpalleHns Topros.

Ona  ueneni oueHKM cnpaBeanmMBoM  CTOMMOCTMU
WCMNONb3YyeTCa CpaBHEeHue AMHAMUKW AOXOAHOCTWU 3a
onpeaeneHHbIn NPpOMEXYyTOK BpEMEHMU
aHanusmpyemMoro  @WHAHCOBOrO  WHCTPyMeHTa C
AWHaMUKON PbIHOYHBLIX WHAWKATOpPOB. B kauectse
PbIHOYHOIO MHAnKaTopa (6enHumapka) aKuum
POCCUMACKUX  3MWUTEHTOB  UCMNOJb3yeTCH nHaeKc
MockoBckon Bupxu (IMOEX).

dopMyna pacuyeTa cnpaBen/iIMBoOM CTOMMOCTM Ha
AaTy pacyeTa:

F =F=x 1+ E[R]],
roe:
F, - cnpaBeanmBasi CTOMMOCTb OAHOM LEeHHOM 6yMmarm
Ha AaTy onpeaeneHus cnpaBeanMBoOl CTOMMOCTU;
E,. - nocnegaHss onpegeneHHas cnpaBeasiMBas
CTOMMOCTb LeHHoM bymaru;
E(R) - oxunaaemMas 4OXOAHOCTb LeHHoN bymaru;

dopMyna pacyeTa 0XXMaaeMon AOXOAHOCTU MoAenu
CAPM:

E(R) =R;+ P (Rm— Ry,
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roe:

E; - Risk-free Rate - 6e3puckoBasi cTaBka
AOXOAHOCTH, npueeaeHHas K KOnn4yecTBy

KaneHaapHbIX ,quﬁ MeXay AaTaMU €€ pacyeTa.
Ri= (R;/365) = (T, — Tg),

roe:
Rf - 6e3puckoBasi CcTaBka [AOXOAHOCTM Ha AaTty
onpefeneHus cnpaseasiMBo CTOUMOCTH;

(T, —T,) - KOMWYECTBO KaneHAapHbIX AHEN Mexay

YKa3aHHbIMU AaTaMu.

T, — paTa onpefeneHus cnpaBeasnBoi CTOUMOCTU;

T, - nNpeablaywas AaTa onpeaeneHus cripaBeavBoMi
CTOMMOCTM.

Ona akuMii pPOCCUMCKUX 3MUTEHTOB, TOPryeMbIX Ha
MockoBckol bupxe 6e3puckoBas CTaBka A0XOAHOCTMU
- (CTaBKa, onpeaeneHHas B COOTBETCTBMM  CO
3Ha4YeHNEeM KpMBOWN BECKYMNOHHOM A0X0AHOCTU (CTaBKa
KB/l) rocynapCTBEHHbIX LEeHHbIX 6yMar Ha uHTepBarne
B OAUH roa. B pacyeTe NCNoJib3yrTCA:

a) MeToAMKa pacyéta KpuMBOM  BECKYMOHHOM
AOXOAQHOCTU rocyaapCTBEHHbIX obnuraumnm,
onpeneneHHas MockoBckon bupxen;

b) ONHaMuyeckue rnapameTpbl  G-KpuBOW MO
COCTOSIHUIO Ha KaXXAblW TOProsbli AeHb, NybinkKyemblie
Ha odunumnanbHOM cante MOCKOBCKOM Brpxu.

CraBka KBJ[ paccumTbiBaeTcs 6e3 NpoOMEeXyTOYHbIX
OKPYTI/IeHNI C TOYHOCTbIO A0 2 3HAKOB Nocne 3anaTon
(B MPOLEHTHOM BbIpaxXeHun).

Mpu oTCyTCTBMM 3HauyeHuss 6e3puUCKOBOM CTaBKW Ha
[aTy pacyeTa, 3HayeHne 6e3pnCKOBONM CTaBKKU 3a 3TOT
AeHb MPUHUMAETCa paBHbIM NOCNeaHEMY U3BECTHOMY.
Prmy
Rm =pm— 1,
REm - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; - 3HayeHMe pbIHOYHOIO MHAMKATOpa Ha AaTy
onpeneneHns cnpaBeasiBoi CTOMMOCTHU;

Pm, - 3HayeHWe PpbIHOYHOrO WHAMKATOpPA Ha
npeablaywyo AaTy OnpeaeneHus  cripaBeanvBoi
CTOMMOCTM.

- bera kKoadpduUMEHT, pacCyMTaHHbIl MO
M3MEHEHUAM LeH (3HAYeHNIn) PbIHOYHOIrO0 MHAMKATOpa
M M3MEHEHMsAM LeHbl LueHHon 6ymaru. [na pacdeTta
KoadbdunumneHTa B NCNONb3YHTCA 3Ha4yeHus,
onpefeneHHble 3a nocnegHue 45 TOproebiX AHEN,
npeaLlecTBYOLWMX AaTe onpeaeneHms cnpaBeasinBomn
CTOMMOCTMU;

beta ko3adduuMeHT paccumTbiBaeTCsa Ha gaTy,
npeawecTBYOWYO AaTe ornpeaesieHnMs cnpaBeanmBoi
ctoummoctn. [lpn  >ToM pata pacdyeta  beta
KoadpduruneHTa 4OSHKHA SABNSATbCS TOProBbiM AHEM.
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Cowariance (R ]

Variance (Rp)

Fa .
a= i —1_. R]II.= Pn.l:l —

Paj_y Froj_y
rape:

1

R, - 0XOAHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa;_, — NpeablayLLas LeHa 3aKpbiTMa aKTMBa;

Em - IOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Py — 3HaYeHMeE PbIHOYHOIO MHAMKATOPA Ha AaTty i;

Pm;_; - npeablaywiee  3HauyeHWE  PbIHOYHOrO
nHAMKaTopa;

i=1..N, Toprosble pAHW, npegwecreywlmne garte
onpeneneHus crnpaBensinBon CTOMMOCTM.

Mpn ncnonbzosaHmm mMogenn CAPM B uenax pacuyeTta
beta koadpduumeHta [N akKuMM  pPOCCUMMCKUX
OMUTEHTOB MPUMEHSIOTCA 3HadeHus LleHbl 3akpbiTus
Ha MockoBCcKoOWM Bbupxe npu ycnoBmu NOATBEPXAEHUS
€e KOpPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM
onpeaeneHna  CrnpaBeasiMBOM  CTOMMOCTM  LEHHbIX
6ymar Ha 1 ypoBHe.

lMonyyeHHoe 3HauveHue beta Ko dununeHTa
OKpyrnsieTcs no npasunam MaTeMaTUYeCcKoro
OKpYr/fieHnsa 40 NATU AECATUYHbIX 3HaKOB.

Ons  pacyeta [OXOAHOCTM aKTMBa W PbIHOYHOIO
mHankatopa (6eHumMapka), MCNoNb3YyHTCS 3HA4YeHus
LeHbl 3aKpblTUS W PbIHOYHOIO WMHAMKATOpa 3a
nocnegHme 45 TOpProBbIX AHEN, NpeawecTByloWne
AaTe onpejeneHns crnpaBeainBon CTOMMOCTH,

LleHa 3aKpblTUa akKTuBa Ha AaTy onpeaeneHus
cnpaBe,anBoﬁ CTOMMOCTU B MOAENTN HE YUUTbIBAETCA.

MpyM OTCYTCTBMW LEHbl 3aKpbiTUS, OTBeYatoLwen
YCNoBUSIM YCTaHOB/EHHbIM [lpaBunammn onpeaeneHus
CYA, B kakon-nnbo TOproBbii AeHb B nepuoge 45
TOpProBbIX AHEN, Ha paty pacdeta koadduumeHTa
Bera, WuWHdopMauMs O  3HAYEHUM  PbIHOYHOIO
mHankatopa (6eHumapka) n 6e3pucKoBOI CTaBKM 3a
3TOT TOProBbIA A€Hb B MOAE/IN HE YUUTbIBAETCS.

Mpn  HanWuMn  UeHbl  3aKpbiTUS,  OTBeYaroLlen
YCNOBUSIM YCTaHOBNEHHbIM [paBunammn onpepeneHus
CYA, ¥ OTCYTCTBUM 3HAYEHUSA PbIHOYHOIo MHAMKATOPA
(beHumapka) B Kakoh-nnMbo TOpProBbIi AeHb B
nepunoge 45 TOpProBbiXx AHENW, Ha p[JaTy pacuyeTa
KoapdumumneHTa beTta, 3HayeHue pPbIHOYHOIO
mHamkaTtopa (6eH4mMapka) 3a 3TOT TOProBbl AeHb
NPUHMMaETCs paBHbIM NOCNEeAHEMY U3BECTHOMY.

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

C paTbl BO3HMKHOBEHMSI OCHOBaHMI ANs NMPUMEHEHUS
mogenn CAPM pgo gaTbl NpekpalieHns OCHOBaHUM ans
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NMpUMeHeHuns Moaenu CAPM MCnosnb3yeTcs
MHpopMauns TOJIbKO TOl 6upxnu, KoTopas
onpeaesnieHa Ha AaTy BO3HMKHOBEHWS OCHOBaHWN A1
npumeHeHns mopenn CAPM. K Takoih uHpopMaumu
OTHOCATCA cnefyoLlmne 3Ha4YeHuns:

a) UueHa 3aKpbITus;

6) 3Ha4YeHne pbIHOYHOIro MHAMKATOpa.

2.1.2. Cnpaseanusas CTOUMOCTb akuummn
POCCUMACKMX 3MUTEHTOB B CJlyyae
npuobpereHuns B nepuopg
pasMelleHus C gatbl npuobpeTeHus um
00 NosiB/eHus ueH 1 ypoOBHS, HO He
6onee 10 paboumx pgHen C parhl,
cnepywuwen 3a  AaTOA  OKOHYaHUSA
pa3MeLleHmns, AoNyCTMMO MCMNOSIb30BaTb
LeHy pasMmelieHns 6e3 KOppeKTUPOBKM.
B oTcyTCcTBMM UeH 1-ro ypoOBHS CBbllle
yKa3aHHoro cpoka npuMeHseTcs
OLEHKa Ha OCHOBaHMM  UCXOAHbIX
OaHHbIX 3-r0 ypoBHSA. Ynpasnstowas
KOMMaHMa nNno CBOEMY YCMOTPEHUIO
MOXET  MepenTu Ha OUEHKY C
NCNOSIb30BAaHNEM UCXOAHbIX AAHHbIX 3-
ro YpOBHS OO MWCTEYEHUS YKa3aHHOro
cpoka, o6bocHoBaB CBOe pelleHue
MOTMBMPOBAHHbBIM CYXAEHMEM.

2.2. CnpaBeanueasi CTOMMOCTb AE€NO3UTapPHOM
pacnuckKkM, npeacTaBfseMblli  aKTUMB Mo
KOTOpOW TopryeTcs Ha OOCTYMHbIX
HabnogaemMbiX pbiHKax (cM. [punoxeHune 6),
onpegenseTrcsds Ha OCHOBaHWM CrpaBeasnBOM
LeHbI npeacTtaBnsaeMomn ueHHon  bymaru
(bazoBoro akTtmBa), onpeneneHHom Ha 1-M
YPOBHE B  COOTBETCTBMM C  HacCToALWMM
MpunoxeHneM C y4yeTOM KOMM4YecTBa LEHHbIX
6ymar, npaBa Ha KOTopble MoATBEPXAAET oAHa
JernosuTapHas pacnucka.

Ons  penosuTapHbIX  pacnucok, npeacTtaBnsieMbin
aKTMB MO KOTOpPbIM He TOPryercs Ha AOCTYMHbIX
Habnwogaembix pbiHkax (cM.  TpunoxeHne  8),
cnpaBeanMBas CTOMMOCTb [A€no3uMTapHOM Ppacnumcku
onpepensietca no wMmogenn CAPM B nopsaake,
YCTQHOB/IEHHOM ANS OLEHKM aKUWMA  WMHOCTPaHHbIX
3MUTEHTOB, B TOM 4ucie naesB (akuuMm) MHOCTPAHHbIX
MHBECTULUMOHHBLIX (OHAOB, aKuuii MexayHapoaHbIX
KOMMaHMWn U Aeno3mTapHbIX pacnucok.
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3. Mogenm M wMeTOoAbl OULEHKM CrnpaBeasinBomn
CTOMMOCTH LEeHHbIX 6ymar, ans KOTOPbIX
OTCYTCTBYIOT Habnopaemblie aaHHble (onpeaeneHue
LUeHbl C UCMNOJ/Ib30BAaHUEM WCXOAHbIX AaHHbIX 3-T0
YPOBHS)

3.1. CnpaBeanueBass CTOMMOCTb aKLMW POCCUMACKUX
SMUTEHTOB OnpeaensaeTcs Ha OCHOBAHUWU OT4YeTa
oueHWwmKa, cooTBeTcTBYyowWwero TpeboBaHuaM
denepanbHOro 3akoHa "O6 WMHBECTULMOHHbIX
doHpax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkaszaHua N2 3758-Y wu
HacTtoswmx [Mpasun onpegeneHnsas CHYA B
OTHOLUEHWUN oUeHKKN nmyuectea MNO.

3.2. CnpaBeanuBass CTOMMOCTb A€rno3uUTapHoOM
pacnuckm onpenenseTcsd Ha OCHOBaHWM OTYeTa
oueHWwmnKa, cooTBeTcTBYOWero TpeboBaHUAM
depnepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX
doHaax", MNpUHATBIX B COOTBETCTBUM C HUM
HOPMATUBHbIX akToB, YkaszaHua N° 3758-Y wu
HaACTOSILLMX Mpasun onpeaeneHuns CYAB
OTHOLUEHUN OUeHKKN nmyulectea MNMUO.

LleHHble 6ymarm
MHOCTPaHHbIX
SMWUTEHTOB, B TOM
uucne:

e LeHHble 6yMmarmu
MeXxAyHapoaHbl
X (PMHaAHCOBbIX
opraHm3saumm

LleHHblE 6ymaru
MeXXAYyHapOoAHbIX
KOMMaHUM

1. Metop oueHkM cnpaBeanIMBON CTOMMOCTU LIEHHbIX
6yMar, AOnA KOTOpbIX onpeaensieTcd aKTUBHbIN
6up>xeBo pblHOK (onpegeneHve LeHbl Ha
OCHOBAaHUM UCXOAHDbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus U MNopsaoK onpeneneHus cnpaBeasnBon uUeHbl 1
YPOBHS C  yyeToMm KpuUTEpUEB, XapaKTepusyoLwmx
BO3MO>HOCTb pacrnopsiXXeHus LEHHbIMM 6ymaramu,
npeacTtaefieHbl B MpunoxeHun 3.

Oco6eHHOCTM Bbi6Oopa UeHbl, ecnuM uUeHHasa 6ymara
TOPryeTcss Ha poCCMIUCKOW 6upiKe B peXXxuMax TOproB C
pacyetamMu B py6sisiX U MHOCTPaAHHON BanloTe:

Ecnn ueHHas 6ymara Topryetcs Ha pOCCUMACKON 6upxe B
pexumax TOproe C pacyetramu B pybnassxXx M WHOCTPaHHOM
BanwTe, M Takag 6upxka npu3HaHa aKTUBHbIM OCHOBHbIM
pbIHKOM, TO Ans Bblibopa crnpaBeAnMBON LieHbl UCMONb3YHTCH
NPUOPUTETHO LEHbI TOFO peXwuMa TOpPros, MO KOTOPOMY Ha
AaTy oueHKu onpegeneH Hanbonblwuii 06bEM NO KpUTEPUAM
BblbOpa OCHOBHOIMO pblHKa, YCTAHOBAEHHbIM B HacTosLEM
MpunoxeHnn AN UHOCTPaHHbIX 3MUTEHTOB. B cnydae, ecnu
HM oAHa w©n3 UeH no BblIGpaHHOMY pexuMmMy TOpProe B
onpefeneHHon BankTe He MOXeT O6biTb MCNOoNb30OBaHa Ha
0ATy OUEHKW, TO WMCNOMb3YIOTCA LeHbl Ha Ty Xe gaTty no
pexuMmy TOproe B Apyron BanwTe C 06bLEeMOM TOpProB o
KpuTepusM  BblbOpa  OCHOBHOIMO  pblHKa B nopsake
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YMEHbLIEHNA.

Ecnn Ha paTy onpeaeneHus crnpaBeanvMBOM  CTOMMOCTM
OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKa, A8 onpeaeneHus
cnpaBeasiBoi CTOMMOCTM LEHHOM 6yMarn npuMeHsItoTCs
MOAENM OLEHKM CTOMMOCTM LeHHbIX 6yMar 2-ro ypoBHS, 3a
WCKJIIOYEHMEM Clyyas, Korga OTCYTCTBME PbIHOYHbIX LEH
obycnoBneHo HeToproBbiM AHEM OCHOBHOMO pbiHKA. B 3TOM
cnyyae Ha f[aTy onpeaesieHus CnpaBeasinBoi  CTOMMOCTMU
AONYyCTMMO MCMoNb30BaTb LEeHbl MocriegHero TOproBoro AHS
OCHOBHOM 6UpxMN.

2. Mopenn wn MeToAbl OLEHKU CnpaBeasiuBou
CTOMMOCTM LEeHHbIX 6yMar, pana KOTOpbIX He
onpeanensieTcA aKTUBHbIW 6MP>KeBOM PbIHOK, HO
nMmerotcs MHbIE npsimMo nnm KOCBEHHO
Habnropgaemble AaHHble (onpeaesieHue LeHbl C
MCMOJIb30BaHUEM  MUCXOAHbIX AaHHbIX 2-T0
YPOBHSA)

YcnoBus v nopsaaok onpeaeneHus crnpaBeanvMBon LeHbl 2
YPOBHS C yyeTom KpuTepues, XapaKTepu3yoLwmx
BO3MOXHOCTb pacnopsixeHus LEHHbIMK bymaramm,
npeacrasfieHbl B [lpunoxeHun 3 K  HacToswemy
MpunoxeHuto.

CnpaseanuBass CTOMMOCTb  AOSIFOBOM  UeHHoW  6ymaru
onpefensercsa C Y4eTOM HaKOMJEHHOro KyrnoHHOro AoxoAa Ha
paty onpeaenedusa CHA.

Ncnonb3yemas ans OueHKW akuMil MHOCTPaHHbIX 3SMUTEHTOB,
B TOM 4ucne naes (aKuun) WMHOCTPAHHbIX MHBECTULMOHHbIX
@dOHAO0B, aKUMM MexXayHapoAHbIX KOMMNAaHWM U Aeno3MTapHbIX
pacnucok moaenb CAPM aHanormyHa moaenu Ass pocCUMCKUX
aKuMii, C y4eTOM HEKOTOPbIX 0COBEHHOCTEeN NpUMEHEeHUs :

e B KayecTBe PbIHOYHOIO nHaukKaTopa
(beHuMapka) akuMW MHOCTPaAHHbIX 3MUTEHTOB,
rnaes (akuyuin) MHOCTPaHHbIX ¢doHAoB,
TOPryeMbiX Ha MHOCTPaHHbIX Bupxax, a Takxe
aKkuum MeXAYyHapOAHbIX KOMMaHui
WUCMOMb3yeTca WHAEKC 6upXn, Ha KOTOpoOK
onpepeneHa cnpaseanvMBas LUeHa YypoBHSA 1
vepapxmu crnpasensinBoi CTOMMOCTUM AaHHOM
LeHHoM 6ymarnm Ha paTty, npeallecTBYHOLLYIO
nate BO3HWKHOBEHUS OCHOBaHMUM ans
npnmeHeHnsa mogenun CAPM.

e [lo pAeno3vTapHbIM pacnuckaMm WCnofb3yeTcs
pbIHOYHbIN MHAeKC (6eHUMapK) B OTHOLWEHWUU
6a3oBbIXx aktmeoB. [lpn 3ToM BblbupaeTcs
nHaekc (beHumapk) Ton 6GupxxeBol NMAOLWAAKN,
B CTpaHe KOTOpOi BeneTrcs  OCHOBHas
[eaATeNbHOCTb  3MUTEHTa NpeacTaBiSeMOro
aKTMBa Aen03UTapHON pacrnmncku.
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Ona  akuuMih  MHOCTPaHHbIX 3MUTEHTOB B
KauectBe 6e3pUCKOBOIM CTaBKM AOXOAHOCTU

NMpUMEHSoTCA CTaBKy, yKa3aHHble B
MpunoxeHnn 6. Tpn >3ToM And  akuuin
MHOCTPaHHbIX 3MUTEHTOB, naes (akuyun)
MHOCTPaHHbIX ¢doHaoB, akummn
MeXAyHapoAHbIX  KOMMaHMAW B  KadecTBe
6e3pncKkoBo CTaBKM AOXOA4HOCTU

NMPUMEHsIETCA CTaBkKa MO roCyAapCTBEHHbIM
6ymaram B BaJltloTe, COOTBETCTBYIOLLEN BasnkTe
MCXOAHOM KOTMPOBKM 1 YypOBHSI OLEHMBAEMOM
akuum (nas). Ons nenosnTapHbiX pacrnmcok B
KauectBe 6e3pnCKOBOIM CTaBKM AOXOAHOCTW
NMPUMEHSIETCS CTaBKa MO [OCyAapCTBEHHbIM

6ymaram, «CTpaHa pucka» KOTOPbIX
COOTBETCTBYET CTpaHe, B KOTOpOi BeaeTcs
OCHOBHas NeATeNnbHOCTb SMUTEHTa

npeacraBnsaeMoro aKTunBa ,El,eI'IO3VITapHOl7I
pacnuckun. B cnydae HecoOTBeTCTBMS BantoThbl
cTaBkn 6e3puCKOBOM  AOXOAHOCTM  BantoTe
MCXOAHOM KOTUPOBKWM 1 ypOBHS, NCNOAb3YETCH
6e3puckoBas CTaBka B BasnoTe,
COOTBETCTBYOLLEN BantoTe NCXOAHOM
KOTUpoOBKM 1 ypoBHS. Ecnn B lpunoxeHmn 6
He YyKasaHa CcTaBka B Heobxogummonm Ans
pacueTa BanwTe, TO Takas cTaBKa
onpeaensieTcs C y4eTOM YCI0BUMA HaACTOSLEro
absaua Ha OCHOBaAHWUM  MOTMBMPOBAHHOIO
CYXAeHnsa ynpasnsioLwen KoMnaHuu.

B uenax pacyeta beta koadduumeHta a1
aKUMA  MHOCTPa@HHbIX 3MWUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX  (OHAOB,  aKuUWumn
MeXAYyHapoAHbIX KOMMaHWM W Aeno3uTapHbIX
pacnmcoK MpPUMEHSATCS  3HadveHus  LleHbl
3aKpbITus 6upxu (npwm yCnoBum
NOATBEPXAEHUS ee KOPPEKTHOCTU B
COOTBETCTBMM C MNOPSAKOM  onpeaeneHus
cnpaBeasiMBOM CTOMMOCTU LUeHHbIX 6byMar Ha 1

YPOBHE), Ha KOTOpOW onpepeneHa
Hagnexalwass KoTUpoBka YpoBHS 1 umepapxuu
cnpaBeasinBomn CTOMMOCTU Ha narty,

npeaLwecTByYoLWYIo harte BO3HUKHOBEHUS
OCHOBaHUN Ansa npuMmeHenmns mogenn CAPM

Ona  penosuTapHbIX pacnucok B KadecTBe
nokasartens F, wucnonb3yeTcs uUeHa 3akpbiTus
CaMol Aeno3nTapHOli pacrnunucku.

3. Mogenn M MeToAbl OLEHKU CnpaBensiuBou
CTOMMOCTM LeHHbIX 6ymMar, pana KoTopbiX
OTCYTCTBYIOT Habnopaemble AaHHblIe
(onpepeneHune LLEHbI (o UcnoJsib3oBaHueM
MCXOAHbIX AAHHbIX 3-r0 YPOBHSA)
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YcnoeBua un nopsaaok onpeneneHus CI'IpaBeD,J'IMBOﬁ ueHbl 3

YPOBHS C y4yeToMm KpuUTepues, XapaKTepuayoLwmx
BO3MOXHOCTb pacrnopshXeHus LeHHbIMW bymaramm,
npeacraBneHbl B [punoxeHun 3 K  HacTosweMmy
MpunoxeHuto.

Moaenn oueHKM CTOMMOCTU LIEHHbIX GyMar, [0 KOTOPbIM OrpeAeseH aHa/lornyHbii
akTus (oripegesieHue LeHbl C yY4ETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHan
ABnaercsa
AOMNOJIHUTEJNIbHbIM
BbIMyCKOM

6ymara

Ona onpegenenvs cnpaBenvBoOi CTOMMOCTM LEeHHON 6ymarm
ncnonb3yeTca LeHa BbiNycka (@HalormyHoro akrtuea), no
OTHOLWEHUKD K KOTOPOMY [AaHHbIA  BbINYCK  SIBASIETCH
OOMOSTHUTENbHBIM, OMpeAeneHHas, Ha A[aTy onpeaeneHus
CYA B COOTBETCTBMU C MOAENSIMU OLLEHKM CTOMMOCTU LIEHHbIX
6bymar, A4na KOTOpbiX onpeaeneH aKTUBHbIA  PbIHOK
(ncxoaHble fAaHHble YPOBHSA 2).

CnpaBepnvBass CTOMMOCTb oOnpeaensieTcs CornacHo 3TOMY
nopsaky QA0 BO3HMKHOBEHUS CMpaBedsiuBOM CTOMMOCTM
LeHHOM byMarn, ABnSOWeENCs 4OMONHUTENBbHbLIM BbIMYCKOM.

LleHHasn 6ymara,
nony4yeHHas B
pesynbraTe

KOHBepTauum B Hee
Apyromu LeHHOM
6yMmaru (ncxopHom

ueHHOM 6ymarm)

Ona onpepeneHus cnpaBeasiMBoM CTOMMOCTU LleHHOM bymaruy,
MCrosnb3yeTcs LeHa NCXOAHOM LLEHHOM 6ymarm,
onpeneneHHas Ha gaty onpeaeneHua CHA B COOTBETCTBUM C
MOAEeNnsMM OLEHKM CTOMMOCTU LeHHbIX 6yMmar, aAnsa KOTOpbIX
onpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAs C y4YeToM
KoadpuUneHTa KoHBepTaunm (UCXoa4HbIE AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpefennTb B COOTBETCTBUM C MOAENsMU
OLEHKW CTOMMOCTWU LeHHbIX byMar, Ana KOTOpbIX onpeaesneH
aKTUBHbIA PbIHOK LEHY MCXOAHOM UeHHoW 6byMarnm Ha paaty
onpegeneHna CHA, ncnonb3yeTcs cnpaBeanvsBas CTOMMOCTb
MCXOAHOW  uUeHHoW 6yMmaru, onpegeneHHas Ha  gaTy
KOHBepTaunu, CKOppeKTUpOoBaHHas C ydeToM KoadduumeHTa
KoHBepTauunm (MCXoaHble AaHHble YPOBHA 2).

CnpaBegnuBass CTOMMOCTb OMNpeaensieTcs CorflacHo 3ToMy
nopsiaKky Ha JaTy KoHBepTauuu. Co creaytowein aatbl
NMpUMEHSETCS 06N NOPSAAOK OLEHKMU.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWN C 6onblien (MeHbLlen)
HOMMWHANbLHOMW CTOMMOCTbIO, MPU3HaHHbLIX B pe3ynbTaTe

KOHBEpTAUUM B HWUX WUCXOAHbIX aKuui, SBNSETCS
cnpaBeasiMBasl CTOMMOCTb KOHBEPTUMPOBAHHbLIX B  HUX
aKuun.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWMKA TOW e KaTeropuu
(Tvna) ¢ WHbIMM nNpaBaMu, MNPU3HAHHbLIX B pe3ynbTaTe
KOHBepTaumMM B HUX WUCXOAHbLIX aKuun, sBNseTcs
cnpaseasiMBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUWNA.

e CnpaBeasiMBo  CTOMMOCTbIO
pe3yfnbTaTe KOHBepTauuu

aKUuW, TMpU3HaHHbIX B
npu_ ApobieHnn  MUCXoAHbIX
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aKuni, ABNAETCS cnpaseanvBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWN, aeneHHas Ha KoapduumeHT
ApobneHus.

e CnpaBeasiMBOM  CTOMMOCTbK  aKUWW, TMPU3HAHHbIX B
pe3yfbTaTe KOHBEpTauuu Mpu KOHCOMMAALMU WNCXOAHbIX

akuui, ABnseTcs crnpaBeasivBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLM, YMHOXEHHas Ha KO3 dULMEHT
KOHCONuaaumu.

e CnpaBenivBOi CTOMMOCTbKD aKUMiA  HOBOMO BbINYCKa,
NMPU3HaHHbLIX B  pe3ynbTaTe KOHBepTaumum B HUX
KOHBEPTUPYEMbIX WCXOAHbIX LEHHbIX 6yMar, saBnseTCs
cnpaBensiMBasl CTOMMOCTb KOHBEPTMPOBAHHbBIX  LEHHbIX
bymar, aeneHHas Ha KOMM4YecTBO akuun (obnurauunii), B
KOTOpOe KOHBEPTMpPOBaHa oAHa KOHBEpPTUpPYeMas LeHHas
bymara.

e CnpaBeasiMBOM  CTOMMOCTbK  aKLUWW, TMPU3HAHHbIX B
pe3synbTaTe KOHBEPTALUMM B HUX WCXOAHbIX aKuUWi npu
peopraHusaumm B dopme CNUSHUS, ABNseTCs
cnpaBeasiMBas CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX
6ymar, yMHOXeHHast Ha KoaddUUMEHT KOHBEpPTaUUN.

o CnpaBenavBon CTOMMOCTbK akKuMi BHOBb CO34AHHOMO B
pe3ynbTtaTe peopraHmsaumm B QopMe pasgeneHus wim
BblAesieHMsa aKuuoHepHoro obuwecTBa, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpPTAUMM B HUX UCXOAHbIX aKUWMNA,
ABNSeTCs crnpaBeanvBas CTOMMOCTb KOHBEPTUPOBAHHbIX
akuuii, pgeneHHas Ha KoaddUUMEHT KOHBepTauuu. B
cnyyae, ecnn B pe3ysibTate pasfefieHns Uan BblaeneHus
co3paetca aea uaum 6osee akumoHepHbiX obuiecTsa, Ha
KO3 pnuUneHT KOHBepTauum nenntcs OoLUEeHOYHad
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWWA, YMeHblUeHHas
NponopuMoHasbHO AoJsie MMyLlecTBa peopraHM30BaHHOMO
akumoHepHoro obuwecrtsa, nepefaHHOro akLWMOHEPHOMY
obuiecTBy, CO34aHHOMY B pe3ynbTaTe pasgaeneHus wunm
BblAeNIeHMNS.

e CnpaBeannBass CTOMMOCTb aKLUW BHOBb CO3AAHHOMO B
pesynbTaTe peopraHusauuMmM B  ¢GoOpMe  BblAeneHus
aKUMOHEepHOro o6uecTBa, NPU3HaHHbIX B pe3ynbTaTe UX
pacnpefeneHns cpeav akuMOHEepOB peopraHn3oBaHHOro
aKLUMOHEpPHOro 06LLeCcTBa, CYATAETCS PaBHOW HYJIO.

6. Hpu3HaHne Hu OICHKA ﬁupmem,lx MPOU3BOJAHBIX q)l/[HaHCOBbIX

HHCTPYMEHTOB

IMepBoHayaibHOE MPU3HAHME U MPEKPAlleHNe PU3HAHUS

BupixeBoii MPOW3BOHBIN (UHAHCOBBIH MHCTPYMEHT MPHU3HAETCS B JaTy OTPAXKEHHUsS] OPOKEpOM
NpUOOpeTeHHs/pealIn3alii COOTBETCTBYIOLIETO CPOYHOTO KOHTPAKTa Ha OupixKe.

Ipexpainenne NPU3HAHUS OHP)KEBOTO MPOU3BOIHOTO (PHHAHCOBOIO HHCTPYMEHTA IPOUCXO/IUT:

- B CJTydae MCIOJHEHHUS KOHTPAKTA;

- B PE3YJIbTATC BO3HUKHOBCHHUSA BCTPCUYHBIX O6ﬂ3aTeHBCTB 110 KOHTPAKTy C TaKOH K€
crienuduKanyen, T.e. 3aKI0YeHne 0QCEeTHON CAEIKH;

- IMPEKpaIecHue OGHSaTeHBCTB 0 KOHTPAKTy II0 HWHBIM OCHOBAaHHAM, YKa3aHHbBIM B
MpaBUJIaX KIMPHUHTA, B YCTAHOBICHHOM MIMU TOPSIIIKE.

OuneHka cTOMMOCTH NPOU3BOIHOT0 (PMHAHCOBOT0 HHCTPYMEHTA
OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA SIBISIETCSl OMpiKa, HAa KOTOPOH
®oHIoM OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.
CrpaBeUITBOH CTOMMOCTBIO IIPOU3BOJHOTO (hHHAHCOBOTO MHCTPYMEHTA SBIISIETCS €r0 IOCIESTHSSA
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pacdeTHasi LeHa (TeopeTHdeckKas lLieHa), onpexaensemas Oupxed, Ha kortopoit doHmOM ObUT 3aKIIIOUYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B ciyuae, ecnu KOHTpaKT siBiseTcs MapxkKupyeMblM 1 DOHIOM Ha JaTy OLIEHKU OTPaKEeHBI BCE
pacdeTsl 10 BapHallMOHHON Mapike, CIpaBeUInBasi CTOMMOCTh IPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA
paBHa HYIIIO.

7. Ilpu3HaHue U OL[EHKA TeOMTOPCKOM 3210/ IKEHHOCTH U MPeIoIJIaT

IlepBoHayaibHOe MNpPU3HAHUE M IMPeKpalleHHe MPHU3HAHMSA, OLIEHKA Ae0OUTOpCKOM
32/10/2KEHHOCTH .

Ecim B pesymbraTe coBepumieHHS caeilok ¢ umymectBoMm I[IM® Bo3HmkaeT aeduTopckas
3aJI0JDKEHHOCTb, U, COIJIACHO YCIOBMSAM CJIENKH, HE OIpeJesicHa KOHKpeTHas JaTa ee IOoralleHHs, HO
yKa3aH MpeAeibHBId CPOK, B TEYCHUE KOTOPOTO TaKas 33aJ0JDKEHHOCTh JOJDKHA OBITh HOTalleHa, TO Ul
ONpeNieNeHUs] CIPaBEAIMBOM CTOMMOCTH CpPOK TIOTAIICHHS TaKOM 3al0JKEHHOCTH MPUHUMAETCS
MaKCUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBaHHOT'O 3KCIEPTHOrO (MOTUBHPOBAHHOTO) CYXKIEHUs YIpaBIIsIOIeit
KOMaHUX 00 MHBIX CPOKax IOTaIlCHHs TaKOH AeOUTOPCKOH 3310JKEHHOCTH.

Ecnu ycnoBus caenku He cojepikaT KOHKPETHOH /JaThl NOTaleHus AeOUTOPCKOH 3a/10PKEHHOCTH
M OTCYTCTBYET IPEACIBbHBIH CPOK IOTANICHHs, TO AN IeJIel ONMpeeNeHHs CHpPaBeUINBONH CTOMMOCTH
TAaKOW CPOK IOJDKEH OBITH YCTAaHOBJIEH HA OCHOBAaHMH OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJICHHUS YNPaBIIOMEH KOMIaHUH.

Ilpn ompeneneHnu cpoka morameHHs AEOUTOPCKOM 3a0JDKEHHOCTH B CIydae €ClU CpOK,
YCTaHOBJICHHBIH ~YCJIIOBHSIMH CHENKM HPUXOJUTCS Ha Ipa3AHUYHbIN/HEepaOOUMii/BEIXOAHONW /IEHb,
VYopaBisromass KOMIAHUS PYKOBOACTBYETCS MOJOXKEHMAMH cTaTbd 193 I'paxmaHckoro Kopjekca
Poccuiickoit deneparuy, a IMEHHO JHEM OKOHYAHHUS CpOKa CUHTAeTCS ONMKAWIIMKA CIEAYIOUIUHA 32 HUM
paboumii 1eHb (B OTHOLIGHUH MEPEHOCa B CBS3M C MPa3JHUYHBIMHU/HEPAOOUUMH JHSAMH TOJIBKO B CiIydae,
ecyu ony6urkoBaH [Ipon3BOICTBEHHBIN KaleHIaph Ha COOTBETCTBYIOLIHI I'O).

Kpurepuu npekpaiieHus MpU3HaHU !

- Jarta ucriomHeHHs 00s13aTeIICTB IMUTEHTOM, TTOATBEPIKICHHAsT OaHKOBCKOW BBITICKOH C
pacdeTHOTO c4era ynpasistomeii kommannn J[.Y. [IN® nimm otyerom 6poxepa [TNUD;

- Jlata NHMKBUOAIMK OSMHTEHTA, coriacHo Bbmucke w3 EIPIOJI (wam BeIMHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpTraHa HHOCTPaHHOTO TOCYIapCTBa).

,D,e6VITOpCKaFI 3a40J/KEHHOCTb NO BbiNs1aTe AMBNAEHAOB MO aKUMAM, A0OXo4a Mno
AENO3NTapHbIM paCnnCKaM

Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Buabl aktuBoB ﬂ,e6MTOpCKaF| 3a40/XKeEHHOCTb MO BblNJ1laTe AMBMAEHAOB MO aKuuaM,

npn3HaHusAa no akuunam, goxoga rno Aeno3ntTapHbIM paCnnMckaM B OTHOLUEHUWN:

AVBUAEHA0B/A0X0A0B).

nopsanke:

€CJ11 TaKasa AaTa ABNAEeTCA TOProBbiM AHEM.

npaBoO Ha nojay4vyeHune goxoaa, MMHyC oaAuvH TOpFOBbII7I AEHb;

Kputepun JaTta npusHaHusa nebuTopcKon 3a40/HKEHHOCTM MO BbinjaaTe AMBUAEHAOB

1) akuui, geno3nTapHbIX PacrnMCOK POCCUACKUX SMUTEHTOB:
- AaTta, C KOTOPOW LUeHHble 6yMarnm HauymMHaloT ToproBaTbCs 6e3 yueTa
06bsBNEHHbIX ANBMAEHAO0B/00X0A0B (AN TOPryembiX LEeHHbIX 6ymar);
- paTta duKcaumu peecTtpa akuMOHepoB/BnagenbLeB LUeHHbiXx 6ymar ans
BbIMNAaTbl AMBUAEHAO0B/A0X0A0B (AN HETOpPryeMblX LeHHbIX 6ymar, a Tak
)Xe B C/lydae HeBO3MOXHOCTM onpeaennTb AaTy, C KOTOPOW LeHHble
6ymaru HauynHawT TOproBaTbCs 6es yJyeTa 06bsBNEHHbIX

[aTta, Cc KOTOpOoW LeHHble bymarn HauumHalT ToproeaTbca 6e3 yuyeTa
obbsBNEHHbIX AMBUAEHAOB / L[0XO4OB onpefensietcs B CleAyHoLwWeM

- [lata duKcauum cnucka v, UMeLLINX NpaBo Ha MnosydeHue Aoxoaa,

Ecnn paTta dumkcaumm cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykKasaHHble ueHHble 6ymarm HauduHalT ToproBaTbcs 6e3 yuyeTta
06bABMEHHbIX  AMBMAEHAOB,  onpefensercs B  COOTBETCTBUMU
nHdpopmaunen HKO AO HP[ kak geHb MKCauMM CrMcCKa UL, UMELLNX

2) akuuii, AeN03UTaPHbIX PAacCNMCOK MHOCTPaHHbIX 3MUTEHTOB!
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- JaTa, C KOTOPOM ueHHble 6yMarnm HauduMHalT ToproBaTbCcs 6e3 y4yeTa
0b6baBneHHbIX ansmaeHaos (DVD_EX_DT);

- AaTa, Ha KOTOpYlo onpeaensTcs nmua, MMelLmne npaso Ha noaydyeHune
aveBnaeHpos/noxonos (B OTCyTCTBUM MHGpopMaumn o DVD_EX_DT).

NcTouHnkn mnudopmaumm: HKO AO HP[, AaocTynHbie MHGMOPMauMOHHbIE
CUcTeMbl, oduumanbHble CalNTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHMOPMaLMN N3 BbIlE YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne O pasMepe MNpUYUTALWMXCA BbINAaT) - gata  3a4vyuncieHus
OEHEeXHbIX CpPeACTB Ha pacyeTHbIM CYeT ynpaBasowen komnanum [.Y.
MN® (B TOM uncne Ha cuyeT 6pokepa, oTKpbITbIM Ana YK A.Y. MNO).

B paty npu3HaHus Heob6xoAuMO onpeaenuTb KOMYECTBO LEHHbIX
bymar Ha paty duKcaumm peecTtpa akKUMOHEpPOB/BAaAeNbLUEB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAOB/0OX0A0B WM Ha AaTy, Ha KOTOpPYH
onpepensatoTcs nvua, nmerwwme npaso Ha nony4yeHune
OVBNAEHAO0B/A0X0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEMUCMOJSIHEHHbIX
CAENoK.

e [laTa WCNOJHEHUSA 06a3aTeNbCTB  SMUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa yrnpaBasiowen KoOMnaHum
4.Y. MN® wnun otyetom bpokepa MUOD;

e [laTa NuMKBMAAUMWM BSMUTEHTA, COrnacHo Bbinucke w3 EMPIONT (nnn
BbIMUCKU n3 COOTBETCTBYHOLLErO YMNOJTHOMOYEHHOT 0 opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

) B TeueHume 25 paboumx AHEN C AaTbl NMpusHaHus aebutopckomn
3a40/KEHHOCTN POCCUMNCKUX IMUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NpU3HaHMsA AebUTOPCKOMN 3a40/KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TakK XXe MeXxAyHapOoAHbIX Koprnopauuii.

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTM Mo

BblJ1aTe AMBMAEHAOB MO akUMsM, A0X04a NO AENO3UTapHbIM pacnuckam B

TEYeHMe BCEro Ccpoka KBanndukaumm TaKoM 3a40/DKEHHOCTU Kak

ornepaunoHHON He KOpPEKTUPYETCS M oOnpeaensieTtcs B HOMUHANIbHOM

BEJIMYNHE UCXOOS U3:

e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnmncoK, YYTEHHbIX Ha cUYeTe Aeno
MN® Ha pgaTy, Ha KOTOPY OMpeaensiiTcs nvua, UMerLlne nNpaBo Ha
rnony4yeHne AMBUMAEHAOB C YUYETOM 3aK/IHOYEHHbIX, HO HEUCMNOJIHEHHbIX
CAENOK. U

e ob6bsBNEeHHOro pasMepa aumBuaeHaa (Aoxoda), NPUXOASLLErocs Ha
OAHY LeHHYyto HyMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €c/n 3TO NPMMEHNMO.

B cnydae otcyTcTBMa oduumanbHoOn nHdbopMaumm O pasMepe Hasora Ha
A0X04bl MO UEeHHbIM 6yMaraM MHOCTpPaHHbIX 3MWUTEHTOB, MOAJSIEXALLErO
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucteyeHUn cpoka kBanudukaumm AebUTOPCKOM 3a40/IKEHHOCTU Kak
onepaunmoHHON, cnpaBensiMBas CTOMMOCTb onpefensieTcs B COOTBETCTBUMU
c [MpunoxxeHmnem 4.

Cnucok o06wux cobbiTvin, npuBoasWMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 4.
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Jeburopckas 3aJJ0JKEHHOCTD 0 MPOIIEHTHOMY JIOXOAY 110 JEHEKHBIM CPEICTBaM Ha cueTax, B
TOM YKCJI€ 10 MUHUMAJIbHBIM HECHHKAEMBIM OCTATKaM:

Kpurepun npussHanus:

- Jara Hagama 00sA3aTEIbCTBA COTIACHO YCIOBHSAM JOTOBOPA/COTIALICHHUS O MPOLEHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ynpasistomeid komnanuu [1.Y. IO

Kpurepun npekpaineHus Mpu3HaHUs:

- Jlata OKOHYaHWS 00s3aTENbCTBA COTJACHO YCIOBHSAM JOTOBOPA/COTTIALICHHS O
IIPOLEHTHOM JIOXOJI€ II0 JCHEKHBIM CPEACTBAM Ha cueTax ynpasiisitoiieid komnanuu [1.Y. [INO;

- [ara nepeycrymku npaBa TpeOOBaHUs O BHIIUIATE BKJIAJa M HAUYUCICHHBIX IPOLICHTOB Ha
OCHOBaHUU JI0TOBOPA;

- Hara pemennss banka Poccum 00 oT3bIBe nnieH3nu OaHKa, (AEHEKHBIE CpelcTBa
MepeXOsiT B CTaTyC Npovei 1eOUTOPCKON 3a/10JPKEHHOCTH);

- Jara smkBupamum OaHKa COTJAacHO WH(GOpPMAIMH, PAacKpHITOH B o(HUIHAIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamym 6aHka).

CnpaBeuinBast CTOUMOCTB J€OMTOPCKOI 3aJOJDKEHHOCTH MO MIPOIEHTHOMY JIOXOy IO JEHEKHBIM
cpeactBaM Ha cyertax ynpasisiomed komnanuu Y. TIM® ompenensieTrcs B CymMME HauMCICHHBIX
COTJIACHO YCJIOBHSIM JOTOBOPA/COTIIAIICHHS MIPOLIEHTOB HA CYMMY HECHM)KaeMOTO OCTaTKa - B ClIydae, €Cin
YCIIOBHSI HAUUCJIEHUsI IPOLEHTOB MO3BOJISIIOT PACCUUTATh MX pa3Mep Ha 1aTy onpeaenenus CHA.

CnpaBeuinBasi CTOUMOCTb JJeOMTOPCKOH 3aI0JDKEHHOCTH T10 MPOLIEHTHOMY JIOXOAY I10 JIEHEKHBIM
CpeICcTBaM Ha cdYeTax, B TOM YHCJIE 10 MHHHMMAJIbHBIM HECHIDKAeMBIM OCTaTKaM KOPPEKTHpYyeTCs B
COOTBETCTBHUH C TOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena I1I u B [lpunoxenun 4 vactosammx [Ipasui.

[Ipoyas neGuTOpCKas 3aA0KCHHOCTD:
- Jleburopckass 3a0IKEHHOCTb, BO3HHMKINAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmymectBoM TN D, o KOTOpEIM HACTYNHIIa HanOoJIee PaHHAS AaTa PacueToB;
- ABaHCBI, BbIJaHHBIE 32 cueT umymectsa [IUD
- JebuTopckas 3aJ0IDKEHHOCTD YIIpaBistone kommanuu nepen [T1D;
- Jleburopckasi 3a0JDKEHHOCTh, BO3HMKIIAs IO JOTOBOpaM CO CHEHHATM3MPOBAaHHBIM
JIETIO3UTapUEM, PETHCTPATOPOM, OHpiKell ykazaHHBIMU B mipaBmiax Y [TUO;
- JleOuTopckas 3aJ0JDKCHHOCTh II0 HajoraM, cOopam, MOIUIMHAM B OMODKETBI BCEX
YPOBHEH;
- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HAaJIoroB U3 Oropxera PD;
- Jleburopckas 3a/10JDKEHHOCTB 110 CYJCOHBIM PEIICHHSIM;
- IIpouas neburopckas 3aA0KEHHOCTb.
Kpurepun npusHanus:
- st neGuTOpCcKOi 3a70IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nata npuasaTas HJ{C mo pabotam u yciayraM K BEIYETY;
- Jst neOuTopcKoit 3a/10/DKEHHOCTH 110 CYJEOHBIM PELICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO pEIIeHNS;
- [t ocTasibHBIX BHJOB aKTHUBOB - JjaTa Iepeladyl aKTUBOB ([EHEKHBIX CPEJICTB) JIMIY, B
OTHOIIEHHH KOTOPOTO BO3HUKAET AEOUTOPCKas 38/ J0JDKEHHOCTD.
Kpurepuu npekpanieHus Mpu3HaHUs:
- Jnist neGUTOPCKOM 3aJJ0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBbI HaJloroB u3 Orokera PO —
JlaTa ucToyIHeHHs o0s3atenbeTBa nepes [IM® cornacHo HanoroBoMy koaekcy PdD;
- Jl1 ocTanbHBIX BUJIOB AKTHBOB:
—  Jara ucniomHeHus o0s3aTenseT mepen [IU®, cornmacHo goroBopy;
- JaTta nukBHIAMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;
- Jlata MpeKpamieHus J0roBopa Ha NpHOOpEeTeHNE 3aMelaonX oonuranui (B TOM 4ucie
O HHBIM OCHOBAHUSM, HPEJYyCMOTPEHHBIM 3aKoHOJATeNbCTBOM Poccuiickoit deneparun).[Ipodero
NpeKpalieHus npaBa TpeOOBaHHS B COOTBETCTBHU C JCHCTBYIOIINM 3aKOHO/ATEIHCTBOM (B TOM YHCIE IO
OCHOBaHHMSIM, MIPEYCMOTPEHHBIM HONOKeHusiMH TJ1aBbl 26 'K PD) nim 1oroBopom.
CrpaBeuinBasi CTOMMOCTD IIPOUei 1eOUTOPCKON 3a0IKEHHOCTH ONPEeIAeTCs:
- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpeneneans CHA:
— 7S OTIEpaIMOHHON JeOUTOPCKOM 3a0KEHHOCTH;
— Ui 1eOMTOPCKOM 3aI0JDKEHHOCTH MO Hajoram, cOopam, MONUIMHAM B OIOMKETHI BCEX
YPOBHEH;
— Ui 1eOUTOPCKOM 3a0JDKEHHOCTH yIpaBinttonield kommanuu nepen [IM®, Bo3HukIIas B
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pe3ynbTare HapyLICHHs PaB BIIAAEIbLICB HHBECTUIIMOHHBIX 11a€B B TEUCHUH 25 pabounx

JHEH ¢ aThl €€ BOSHUKHOBEHHUS ;

— U1 1eOUTOPCKOI 330JKEHHOCTH, BO3HHUKIIEH TI0 IOTOBOPaM CO CCIIELHAIN3UPOBAHHBIM

JICTIO3UTapUEM, PETHCTPAaTOpOM, Oupikel ykasaHHbIMH B TipaBuiax 1Y [IN® B Teyenun

25 pabouux AHEH ¢ 1aThl OKOHYAHMS CPOKA OKa3aHUsl YCIYT, YCTAaHOBJICHHOW yCIOBHAMH

noroBopa. ObecrieHeHNe yKa3aHHOM JeONTOPCKOH 3a/I0JDKEHHOCTH HE IPOM3BOIUTCS TIPH

COOJTIOICHNH CIIEAYIOIINX YCIOBHIA:

v Hanu4ue 000CHOBaHHOTO 9KCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYmpapnsronmed KOMIAHHM O TOM, YTO YBEIMYEHHE CPOKOB OKA3aHHS YCIYT WM
MOTAIIEHUsT AEOMTOPCKOM 3aO0JDKEHHOCTH HE SIBIISIETCS CJIEACTBHEM HETaTHBHBIX
MIPOLIECCOB, BO3HUKIINX B JIESTEIbHOCTH JOJDKHHUKA,

v/ Hanuuue JOKyMEHTAIBHOTO MOATBEPXKIEHUS OT KOHTPAreHTa CPOKOB IIOTAIlCHUS
3a70JKeHHOCTH /oKa3anus ycuyr [TUD;

— 1 1eOUTOPCKOM 33/10JDKEHHOCTH 10 BO3MEIIEHHIO CYMMBI HaJIOroB K3 Oroxera PO,
— 1 JeOUTOPCKOH 3a/10JDKEHHOCTH 110 CY/I€OHBIM pelieHusM B Tedenne 10 pabounx nHei

C 1aThl IPU3HAHMUA.

- B CyMME€, OIIPEAEICHHON C MCIIOIb30BAaHUEM METO/A IIPUBEACHHOW CTOMMOCTH OyayIInX
JeHeXHbIX MoTOKOB (IIpmmoskeHne 4) B MHBIX CiTydasXx C MOMEHTa NPHU3HAHUS O HACTYIUICHHS CPOKa
TMIOJTHOTO TIOTAIICHHUS 33 J0JPKCHHOCTH.

B crmydyae BHeceHMs] M3MEHEHHH B YCIOBHS JOTOBOPA B YAaCTH ONPEAEICHHS CPOKA MOTAIICHUS
3aJJOJDKCHHOCTH, MAaKCHMAaJbHBIH CPOK B LIENISX BHIOOpA METO/A OIIEHKH OINPEJEISIETCS] B COOTBETCTBHU C
W3MEHEHHBIM CPOKOM IOTAlIeHUsI 3370JPKEHHOCTH, JCHCTBYIOIINM Ha JIaTy OLEHKH, NPHUYEM HaKOIUICHHE
CpOKa MOTralleH!s 3a10>KEHHOCTH HE IPOUCXOAHUT.

Ilon omeparioHHON MOHMMAaeTcs AEeOMTOpPCKas 3aJ0JKEHHOCTh KOHTpPAareHTa, BO3HMKAIONIAs B
X07ie HOPMAJIBHOTO ONEPAIlMOHHOTO IMKJIa, KOTopasi OyAeT MmoramieHa B TeUeHHE ONpe e/ICHHbIX CPOKOB, B
cllydae MpPOCPOUYKH HCIOJHEHHUS 0053aTeNbCTB. J[OMycTHMBIE CPOKHM TNPOCPOUYKH, YCTAHOBJICHHBIE IS
OTepaAIlMOHHON N1eOUTOPCKON 3a0JDKEHHOCTH, HE JOJDKHBI NPUBOAWUTH K IMPU3HAHUIO OE3HAIEeKHOH K
MOYYCHHIO 3aJ0JDKCHHOCTH, a TaKXe K OOECIEHEHHIO 3aJOJDKCHHOCTH. Takas 3aJoJDKeHHOCTh Oyner
peann3oBaHa yNpaBISIONICH KOMIAHHEH B MOTHOM OOBEME B CPOKH, YKJIAJIBIBAIOIINECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPECHHIOIO) NPAaKTHKYy B3aWMOICHCTBUS C KOHKPETHBIM BHIOM JI€OMTOPCKOM
3aI0JUKEHHOCTH. YCTaHOBJIEHHBIE CPOKH TIPOCPOYKH OINpEJENIEHbl Ha OCHOBAaHWU BHYTPEHHUX
CTaTHCTHYECKUX [AaHHBIX YNPaBILIONIEH KOMIIAaHWH. YKa3aHHas 3aJ0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBJSIOLIEH KOMITAaHKEH B ITOJTHOM 00BbeMe B CPOKH, YKJIa(bIBAIOIIMECS] B HOPMAIBHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHSI C KOHKPETHBIM BHAOM J€OMTOPCKOMN 3a/I0JPKEHHOCTH.

Jlebutopckas 3aODKEHHOCTh, IO KOTOPOH BBISBIEH OAWH FJIM HECKOJIBKO IPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pasjene 2. [lopsaok KOPPEeKTHPOBKH CTOMMOCTH AKTHUBOB, COCTABIISFOLIMX
nmymectso [IM®, xpome nOMycTUMON MPOCPOUKH O0SA3aTENBCTB B PaMKax OMNEPAI[MOHHOTO LMKJA, HE
MOJKET OBITh IIPU3HAHA ONEPAIIHOHHOM.

Bunpl, ycnoBust o BUgaM Uit IpU3HAHUS 1eONTOPCKON 3a0JKEHHOCTH ONIEPAIlMOHHOM, a TakxkKe
JOIYCTHMBIE CPOKH HapyLICHUsl YCIIOBHS WCIIONHEHHUs O00s3aTeNIbCTB KOHTPAreHTOM (TIOTallleHUs
JIeOMTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHMHM CO CJIOXKHBIIEHCS B pamMKax
JIOBEPUTEIIHHOTO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHIOM MPAKTHKOI onmcansl B [Ipunoxxennn 5.

IIpu HacTymneHMH Cpoka MPOCPOYKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
IIpunoxennn 5, a Takke HE3aBUCHMO OT HAJMYUSA M CPOKAa NMPOCPOYKH INPU BO3ZHUKHOBEHHHM HHBIX
COOBITUH, BEOYIIMX K OOECHEHEHHIO, CTOMMOCTh 33/I0JDKEHHOCTH OIpEAEIIETCS B COOTBETCTBHU C
METOZOM KOPPEKTHUPOBKH CIIPABEUINBOM CTOMMOCTH, IIpeaycMoTpeHHol [Ipunosxennem 4.

JeHexxHble cpencTBa, Haxojsiuecs y NPodecCHOHANBHBIX YYaCTHUKOB PBbIHKA IIEHHBIX Oymar
(manee — 6poxep).

Kpurepuu npuzHaHus:

Jara 3aumcieHus JeHE)XXHBIX CPEICTB Ha CIeHUaIbHBIH OPOKEPCKUH CYEeT Ha OCHOBAHHMU OTYETA
Opokepa.

Kpurepun npekparieHus Ipu3HaHUsL:

- JlaTa HMCIOJHEHHs OpOKepoM 0053aTeNbCTB MO IEPEUYHCICHHIO JICHEXKHBIX CPENCTB C
CIEMaIBHOTO OPOKEPCKOT0 CUETa;

- nara peuieHus banka Poccun 00 oT3bIBe JMIEH3UM y Opokepa (JeHEXHbIE CpeAcTBa
MIEPEXOMIAT B CTATYC MPOUEH JeOUTOPCKON 3aJOHKEHHOCTH).

- Jara JHMKBHIALUK Opokepa coryiacHO HWH(OpMalUK, pacKpbiTOii B OQHIHAIBLHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunanm 6poxepa).

CnpagBeuinBasi CTOUMOCTD JIEHEKHBIX CPEICTB, HAXOJSIIMXCS y OpoKepa OnpesenseTcs B CyMMe
0CTaTKa Ha CIeNHAIbHOM OPOKEPCKOM CHeTe.
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BennunHa nebuTOpCKON 3al0JDKEHHOCTH Opokepa JOJDKHA COBNAJATh C CYMMOH JEHEXKHBIX
CPE/ICTB, OCTaBIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOIO 32 JICHB,
Ha KOTOPBIH ONpeenseTcsd CTOUMOCTh YUCThIX aKTHBOB.

CnpaBeUIMBOH CTOMMOCTBIO AEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa IO JEHEKHBIM CPEACTBaM,
HaxoAsIIMMCSl Ha OpOKEpCKOM cueTe, MPU3HAETCSl OCTAaTOK JICHEXHBIX CPEICTB Ha KOHEI JHS MOCIe
COBEpIICHH BCEX ONeparuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy OpoKepa.

Jata 1 coOBITHS, TPUBOASIINE K 00CCIICHEHUIO:

B cirygae, eciin mopy4eHue Ha BBIBOJ ICHEXKHBIX CPEACTB CO CHEUATBHOTO OPOKEPCKOTO cUeTa He
HCTIOJIHEHO B T€UYEHHE OJJHOTO pabouero JIHS C JaThl MPEIbSBICHHUS MOPYICHUS (KpOMeE CIIydaeB Mepenadn
TpeboBanus mocie 17:00 pabGodero mHs, B 3TOM ciydae — 2 pabOYMX JHEH) crpaBemiuBas CTOMMOCTB
JCHE)KHBIX CPEICTB Ha CIICIMAIBHOM OpOKEPCKOM C HCIIOIB30BAHHEM METONOB KOPPEKTHPOBKH
cripaBeuBoit croumocti (myHKT 2 paszaena 11 u [lpunoxenue 4 HacTosimmx [Ipasun).

Jlata aHHYIUpOBaHUS JIMIEH3MM Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN I
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C ykazaHHOW
JlaThl CIpaBEIJIMBasi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nojoxeHuit myHkTa 2 paszaena III u Ilpunosxxenus 4 Hactosmux IIpasui.

8. Ilpu3HaHHe U OLlEeHKA KPeAUTOPCKOM 3210 15KEHHOCTH

OO01IHe MoJI0KEeHH

KpenuTtopckas 3ag0JKEHHOCTb IMPHU3HAETCS B MOMEHT, korma y DoHIa B COOTBETCTBUH C
JICWCTBYIOIIMM JIOTOBOPOM BO3HHUKAeT 00s3aTeNIbCTBO IO Mepelaue MMYLIECTBA MM BBIIATE JACHEKHBIX
CPEICTB KOHTPAreHTy I10 JIOTOBOPY.

OO0s3aTenbcTBA B BHJIE KPEAUTOPCKOW 3aJI0JDKEHHOCTH 110 BbIJaye HHBECTUIMOHHBIX I1acB
MIPU3HAIOTCS CO JHA MOCTYIJICHUS JEHEXHBIX CPEJCTB B OIUIaTy MHBECTHLIMOHHBIX IaeB Ha cueT DoHIa,
OTKPBITBII B KPEAUTHON OpPTraHU3allUU.

OO0s13aTenbeTBa 110 BBIIUIATE JCHE)KHOH KOMIIEHCALMKM INPH MOTANIeHMH WHBECTHLMOHHBIX IacB
MPU3HAIOTCS CO JHS OCYIIECTBIEHUS PACXOIHOMN 3aKCH B PEECTpe HHBECTULIMOHHBIX MaeB DoHa.

OOs3aTenbcTBA O BO3MEIICHHWIO 3a CUET HMMYIIECTBA, cocTapisiomero MoHA, coOCTBEHHBIX
JEHEKHBIX CPEACTB YmpaBisomed kommaHud POHIA, UCIONB30BaHHBIX €10 JUI1 BBIIATH JEHEXKHON
KOMIIEHCAllUM B CBA3M C MOTAallEeHWEM WHBECTULHOHHBIX IA€B, NPHU3HAIOTCSI CO JAHSA HEPEUHCICHUS
Vhopapasiolmell KOMIIAHUEH JAEHEXKHBIX CPEACTB M BBIILIATHL JEHEKHOW KOMIIEHCAMM COITIACHO
0GaHKOBCKOW BBITHCKE.

O0s3aTenbCTBa, MOATIEKAIIME UCIIOIHEHUIO 3a cyeT akTuBOB DOHIA, B TOM 4HCIe 00513aTeNbCTBA
0 BBIIIATE BO3HATpaKACHUs YIpapisiomei komnanud, CrennannsupoBaHHoMy Jlenmosuraputo, Oupixe,
JIMILy, OCYIIECTBISIIOLIEMY BEJIEHUE PEECTpa BiIaJeIblieB MHBECTUIIMOHHBIX TaeB PoH/a, 00s13aTeILCTBA IO
yIUIaTe CyMM CKHJOK C PacyeTHOM CTOMMOCTH MHBECTHIIMOHHOTO Mas (HaJ0aBOK K pacueTHON CTOMMOCTH
MHBECTUI[MOHHOTO Tast) Ympasisromeii komnanuun PoHga U (WIM) areHTaM 110 BbIJade, IMOTAIICHUIO U
0oOMEHY WHBECTHIIMOHHBIX IIaeB, a Takke 00sg3aTenbcTBa IO OIUIATE NMPOYMX PACXOMOB/TIO BBIILIATE
MHBECTUIMOHHOIO J0XO0Ja MaiIiMKaM, OCYHIECTBISIEMBIX 3a cUeT UMyliecTBa POHIA B COOTBETCTBHH C
TpeOOBaHMSIMH JICHCTBYIOIIEr0 3aKOHOAATENbCTBA, IPU3HAIOTCS B HAnOoJIee PaHHIOKO U3 J1aT:

B gary pacueta CUYA, ecnum VYmpapisiomas KOMIIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO H
HaJIe)KHO OIPEAEINTh pa3Mep BBIINICYKAa3aHHBIX BO3HATPAXICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIOBHSAMH 3aKJIIOUEHHBIX JOTOBOPOB MIIM B COOTBETCTBUM ¢ [IpaBUiiaMu TOBEpUTENHHOIO YHIPABICHUS,
TaKXe METOJaMH OIpeIeNICHH CIIPAaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HAaCTOSAIKUMU [IpaBumamu
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA T1M® BxiIroueH pe3eps Ha BBHIIUIATY BO3HATPAXKICHHH);

WIM CO IHA IONy4YeHHS YTPaBIAIONEH KOMIAaHHWEH [OKyMEHTa, HOATBEP)KIAIOmEro ¢axT
OKa3aHMA YCIYT (CO IHS IMOJY4YEHMs MOAMMCAHHOTO aKTa BBIOJHEHHBIX PaboT (OKa3aHHBIX YCIyr), MpU
YCIIOBHH, YTO PACXOMbI IO BBIIUIATE BO3HATPaXKICHUS YTpaBisionied kommanuy, Crernuaain3upoBaHHOMY
Jemno3urapuio, Oupxe, JHIly, OCYIIECTBISIOUIEMY BEICHHE pEecTpa BIaJelblieB MHBECTUIMOHHBIX I1acB
®onna, oneHImuUKy (MpH €ro HalIW4WH), 00A3aTeNbCTBA IO OIUIATE NPOYMX PACXOJOB HE IPEBBHIMIAIOT
JIOITyCTUMBIN pa3Mep TaKUX BO3HATPaKICHUN U pacxoioB, ycraHoBieHHBIX IIJIY Ha naty npusHaHus.
Bo3narpaxxaenue ynpapisioliell KOMIaHUU, pa3Mep KOTOPOro 3aBUCUT OT Pe3yJNbTaTOB MHBECTUPOBAHUS,
HauKcisieTcs B epBbIi pabounii eHb neproza (eciy MHasl 1aTa HaunclieHHsl He ykaszaHa B [IpaBunax 1Y
[T ®), cnenyromero 3a NeproIOM HAYHUCIEHUS! BO3HATPAXICHU, IPU3HAETCS B COCTABE MPOUYUX PACXOJOB
Y YYUTBIBAETCS B COCTaBe 0053aTENBCTB JJO MOMEHTA €TO BBIIUIATHI.

KpenuTtopckast 3a0KEHHOCTh MO YIUIaT€ HAJIOTOB M JAPYIHX OOS3aTENbHBIX IDIATeXEeH W3
nmymectsa [IM® mnpusHaercs B JaTy BO3HHUKHOBEHHS O0s3aTeNbCTBA IO BBIILIATE Hajora M (WIIN)
00s13aTeNFHOTO TUTATeXa, COTVIACHO HOPMATHBHBIM IPaBOBBIM akTaM Poccuiickoit ®@enepanuu u (niam)
noroBopy. Ilpexpamienne npu3HaHUA B 1aTy HEPEUUCIICHUS] CyMMBI HAJIOTOB (00S3aTENBHBIX IUIATEXeEH) ¢
pacuetHoro cueta [IM® cormacHO GAaHKOBCKOM BBITTUCKE.

Kpenuropckas 3a10/0KeHHOCTD 110 CIETKaM KYIUIM — Ipojaxu aktuBoB [TM® (3a uckimroueHnem
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CJIEJIOK KYTUTH-ITPOJIAYKH IIEHHBIX OyMar) IpU3HAETCS B JaTy MOJTYyYeHHs JEHEKHBIX CPEJICTB HA PACUCTHBIN
cuet [TUD cormacHo GaHKOBCKOI Bhinucke. [Ipekpaiienue npu3HaHUS B ATy UCIIOJHEHUS 00sI3aTEILCTBA
0 CZCNKE COTNIACHO YCIOBHSAM JOTOBOpA.

Kpenuropckass 3aJ0/KEHHOCTh, TOJUIEXKAIAs [OTAICHUI0 HMYIIECTBOM, BO3HHUKAOMIAS IO
CyZeOHOMY JOKYMEHTY, TIPH3HAETCS:

- B MOMEHT BCTYIUICHHS B CHIy CyAeOHOTO aKTa TIIepBOM HWHCTAHIIMM, €CIM ToJava
aTeIUTAMOHHOM jKao0bl He TIPEyCMOTPCHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PEUICHWS CyZa MEepBOi MHCTaHIMK (B TOM YHCIE, €CH Oblia
T0/IaHA aNeUTIIIMOHHAS Kaio6a). B cirydyae ane/usuoHHOTO 00KaT0BaHus YKa3aHHOE PEIICHUE BCTYIIACT
B 3aKOHHYIO CHJIYy CO JHS NPUHATHS MOCTAHOBIECHHS apOUTPaKHOTO Cyla aneUISIHOHHON HHCTAHIIHH
(maro¥ MPUHSATHS TIOCTAHOBJIECHHS Cy/a ATCIUIAIMOHHON WHCTAHIINK CUUTACTCS JaTa er0 M3TOTOBICHUS B
MOJTHOM 00BeMe).

Kpenuropckas 3aJ0/DKEHHOCTh TI0 BBIIUIATE JIOXOJOB MaifiiukaM (mpaBa  BiaJelibIIEB
WHBECTHI[HOHHBIX MAEB):

- I[aTa, IO COCTOSHUIO Ha KOTOPYIO COCTABJIACTCA CIIMCOK JIMI, UMCIOIUX MPaBO Ha MOJIYUCHUEC
J0xoJaa.

Ecnu pasmep moxona onpeaensercs UCXO/s U3 3HaUYCHUM MoKa3aTeneil, KOTOphIe UCIOIb3YIOTCS
JUTSL pacdeTa CTOMMOCTH YMCTBIX aKTHBOB Ha JATy, MO COCTOSHUIO Ha KOTOPBIA COCTaBISETCS
CIIMCOK JIMI[, YTO MPUBOAUT K HEBO3MOXXHOCTH OMPEICICHUS pasMepa 0xXoja (IUKINYHOCTh
pacuera), TO TaKOW J0XOJ] IIPU3HAETCS B pabounii ACHb, CICIYIOIINN 33 TaTOW, 10 COCTOSTHUIO Ha
KOTOPYIO COCTaBJISI€TCS CIIMCOK JIUII.

Hperameﬂue NpUu3HaAHUA er}ll/lTopCKOﬁ 3a10J1’KEHHOCTH .
[Ipr3HaHue KpeauTOPCKOM 3aJ0JKEHHOCTH Y MOJYUYEHHBIX IIPEAoIIaT MPeKpaniaeTcs B ciayJae:
- HCTIIOJHEHUS 00s3aTeapcTBa POHIOM;
- ¢ natsl BHeceHHss B EI'PIOJI cBemeHuil o JHMKBUAALMM KOHTpareHTa B IOpSIKeE,
YCTaHOBJICHHOM I[eﬁCTByIOHIHM 3aKOHOJATCIbCTBOM,
- MIpoYCro MpeKpallCHUA 00s13aTeIbCTBA B COOTBETCTBHH C 3aKOHOAATCJIIbCTBOM (B TOM
YHCIIe 110 OCHOBAHUSM, IIPETYCMOTPEHHBIM MMONIoKeHIsIMH TaBbl 26 'K P®) i moroBopom.
- HpI/ISHaHI/Ie erZ[PITOpCKOﬁ 3aJO0JDKCHHOCTH ITIO BBIIIJIATE JOXOOAO0B HaﬁH.[I/IKaM (HpaBa BJIaACIbICB
HWHBCCTUIIMOHHBIX HaCB) IPEKpaAIIaACTCs:
- JaTta wucmomHeHUsT 0053aTENbCTB YIPABISIONIEH KOMIIAHHWEH, MOATBEPXKIACHHOMN
0aHKOBCKOM BBIITUCKOM C pacyeTHOro cueTa yrpasisitomeil komnanuu [1.Y. [TUOD
— - Jlara pemwenus siuna, ocymectsistoniero npekpamenue [IM®P, o noaHOM/YacTHYHOM
NpEeKpaleHny TMPHU3HAHUS 00s3aTeNLCTB MO BBILIATE J0XO/Aa B CIIy4ae OTCYTCTBHS
(memoctatka) neHexHbix cpeactB B [IM® ans omnmatel Takux 00S3aTENbCTB HPU
npekpaiienuu [TNO

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

CripaBeIMBOI CTOMMOCTBIO 00SI3aTEIBCTB M0 BbIJaU€ WHBECTUIIMOHHBIX I1a€B MPU3HACTCS CyMMa
JICHE)KHBIX CPEJCTB, IOCTYNHUBIIAs Ha OAHKOBCKHI CYET, OTKPBITHIN Y IIpaBisioniell KOMIIaHUeH Al ydaeTa
umyiectsa OoHa B OIUIaTy HHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOI CTOMMOCTBIO 00S3aTENBCTB IO BBITUIATE JICHE)KHOW KOMIICHCAIIUH TIPH TOTAIICHHN
WHBECTUIMOHHBIX MA€B MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, NIPUUMUTAIOIIASACSA K BBIILJIATE BIlAJelIbliaM
MHBECTULMOHHBIX MAE€B, PaCCUMTAHHAsl JIMLOM, OCYLIECTBIISIOIIMM BEIEHUE PEecTpa HMHBECTULMOHHBIX
MaeB U COTJIACOBaHHAsI ¢ YIPaBIISIOIIEH KOMIIaHUEH.

CrpaBe[UTMBOI CTOMMOCTBIO OO0S3aTENBCTB IO BBIIUIATE HANOTA Ha JOXOIBl (DU3UUCCKUX JIHII
MpU3HAeTCsl CyMMa Hajora, HCUYUCJICHHAas Ha JaTy BBIUIATHI J0XOJa NaimukaMm Ympaisioniei
KOMITaHHEH.

CrpaBeyIMBO CTOMMOCTBIO 00513aTENILCTB 10 BO3MEIIECHHIO 34 CUET UMYIIECTBA, COCTABIISIONIETO
®oHJ, COOCTBEHHBIX JCHEKHBIX CPEJCTB YIIpaBsiionied KoMmaHuu DoHIa, WCIONB30BAHHBIX €10 IS
BBITUTATHI JIEHEKHOW KOMIICHCAIIMM B CBSI3M C IMOTAlICHHMEM HWHBECTHIIMOHHBIX TIA€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, IOMyYeHHAas OT Y PaBJISAIONIeH KOMITaHUH.

CrpaBeuiMBasi CTOMMOCTH 0053aTEIBCTB IO BHIIUIATE JOXOJ0B MAKIINKaM OICHHBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUUUTAIOIIMXCS K BBIIIATE BJIAJENbllaM HHBECTUIMOHHBIX NAeB.

CrpaBeUIMBOI CTOMMOCTBIO 00513aTEIILCTB, IOJICKAIINX HCIIOTHEHHUIO 3a c4eT akTUBOB DoHMa, B
TOM 4YHCJIe 0053aTEIIECTB 110 BHIIUIATE BO3HATPAKICHUS Y IPpaBIBIIoONIeH KoMTaHu, CrieuaTu3upoOBaHHOMY
Jemno3uTapuro, OMpke, JIUIY, OCYNIECTBISIONIEMY BEICHUE pEecTpa BIAJCIbIICB HHBECTHIIMOHHBIX IACB
®oHma, 0053aTENBCTB MO YIUIATE CYMM CKUAOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (Haax0aBOK
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K pacyeTHOH CTOMMOCTH HMHBECTHIMOHHOTO Tas) Ympasistomed komnanun DoHna u (WIM) areHTaM 1o
BbIJIa4e, IMOTAIICHUI0 W OOMCHY WHBECTUI[MOHHBIX I1a€B, a TAaKKe O0s3aTEeNbCTB IO OIUIATE IPOYUX
PacxoJI0B, OCYIIECTBIIIEMBIX 3a cyeT uMymiecTBa DOHa B COOTBETCTBUH C TPEOOBAHUSIMHU JICHCTBYIOIIETO
3aKOHOJATEeNIbCTBA, NPU3HACTCS CTOMMOCTh BO3HarpaxkneHwus (yCiayr, CKUIKH, HaJa0aBKH)/MHBIX
0053aTENLCTB, pacCUMTaHHAs HUCXONsd u3 ycioBuid noroBopoB (IIpaBui TOBEPUTEIBHOTO YIPaBIICHUS
umyiiectBoM Ponaa)® WM ykazaHHas B IEPBUYHBIX YYETHBIX NOKYMEHTaX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, IPHUKa3axX, MHBIX JOKYMEHTaX, IIOATBEPKAAIONIINX aKTHBEI H 0053aTEIIECTBA).

OlLIeHKA UHBIX BUJIOB KPEIUTOPCKON 33/ I0JDKEHHOCTH .

KpenuTopckas 3aI0mKEHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAS 3a0JDKEHHOCTh IO HAJoraM,
00s3aTeNbCTBA TI0  BHIIIATE BO3HATPKACHUS YmpaBiomed kommanud, CHeruaan3upoOBaHHOMY
Jemo3uTapuro, OMpske, JUIy, OCYIIECTBISIONEMY BEICHHE peecTpa BIAJelbIleB HHBECTHIMOHHBIX I1AacB
®doHma, 0053aTENBLCTB MO YIUIATE CYMM CKUOK C PACUCTHON CTOMMOCTH MHBECTHIIMOHHOTO Tas (Haa0aBoK
K pacueTHOW CTOMMOCTH WMHBECTHIIMOHHOTO Mas) Ympasistomed komnaHuu PoHaa U (WiIu) areHTaM 1o
BbIJIa4e, TOTANICHHIO M OOMEHY WHBECTHIMOHHBIX TI1a€B, a TaKXKe KpPEIUTOPCKAas 3aJ0KCHHOCTD,
MOoJyICKAIIasl TOTAIICHUIO JICHS)KHBIMUA OICHHBACTCSI B HOMHHAIBHOM CymMMe 00s3aTeNbeTBa (Ui
3aiMOB/KPEIUTOB MOJYUYCHHBIX: OLICHUBACTCS B HOMHHAIBHON CyMMe 3aiiMa IUTIOC HAYUCIICHHBIC, HCXOST
W3 MPOIICHTHON CTAaBKH IO JIOTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA ATy OLICHKH), MOJICKAIIEro OIIaTe
Vpasisitowei komnanueit @onna.

KC; Kpeautopckass 3aq0/DKEHHOCTh, MOJUIE)KAINAs [MOTAlNIEHHI0 HMYIIECTBOM, BO3HHKIIAS TI0
JIOTOBOpaM MEHBI, HOBAITUH M JIPYTHM aHAIOTUYHBIM JIOTOBOPaM, OIICHUBACTCS 10 CTOMMOCTH HUMYIIECTBA,
MOJTEKAIIETO TIepeade, B COOTBETCTBUH C TOPSIKOM OIPEACTICHUS CHpPaBEIIUBOM CTOMMOCTH TaKOTO
HUMYIIIECTBA, YCTAHOBJICHHBIM HACTOSIINME [IpaBumamu.

[omyyeHHBIE TIPEIOIUTIATH OLICHUBAIOTCA B CYMME ITOTyYSHHBIX AEHE)KHBIX CPEICTB.

9. Ilpu3Hanue W OIEHKA [ParoleHHbIX MeTAJUIOB M TpPeOOBaHUIl K
KpeIuTHOM’ OpraHu3anuu BLIILIATHTD JeHEeKHBIH JKBHBAJIEHT

AParou€HHbIX ME€TAJJIOB.
Buabl akTuBOB:
— JparorieHHpIe METaJUIbl, B TOM YHCIIC, YYUTHIBAEMbIC Ha TOPrOBOM OaHKOBCKOM cUETe
(manee — TBC), otkpriteie B HKO HKII (AO);
— TpeboBanmst K KPEOUTHOM OpraHW3alMM  BBIUIATUTH JICHEKHBIA  OKBHUBAJICHT
JIParoIeHHBIX METAJUIOB (J1anee — SKBUBAJICHT).

Kpurepuu npuzHanus:

Jns nparonieHHBIX METaJUIOB:

- JlaTa mepexoja npaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM IpUeMa-Tiepe/1aum;

JIs nparoiieHHbIX MeTaIOB, yunThiBaeMble Ha THC:

- nata 3auncienus Ha ThC, ykazanHas B knmupuarosoM orgere HKO HKIJ (AO)

Jns TpeboBaHUN K KpEIUTHOW OpraHW3allMd BBIMUIATUTH JCHEXKHBIH JKBHUBAJICHT AParoleHHBIX
METAaJIJIOB:

- Jara Tmepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHIMUCKE CO CUETa KPEOUTHOW OpraHH3alud O
3a4MCJIEHUN Ha METAJUIMYECKUM CUET APArolEeHHbIX METAJUIOB HA OCHOBaHUH JIOTOBOPA.

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

s [paroueHHbIX METaIJIOB:

- JlaTa mepexoa npaBa COOCTBEHHOCTH, MOATBEPKICHHAS aKTOM IpUeMa-Tiepe1aum;
Jl1st nparoiieHHbIX MeTaIoB, yunThiBaeMble Ha THC:

3 B coorserctBun ¢ 1. 4.49 KoHIeNTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpuHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEXHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
NIETIO3UTapHii Ha KaXkayto aaty onpeznenenus CHA ¢ ykasaHueM neprosia BHIOOPKU M OOBSACHSIOIINX ITEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenuss CHA IMU®. Ilpu orcyTcTBUU TaKOoro 00beMa CTAaTUCTUKU METO]| allPOKCHUMAIUK NPUMEHUM
MIPY HAJIMYUHK JIaHHBIX HE MEHEe ueM 3a Mocieanue 2 (IBa) Mecsia, npeaiecTByomux nare onpeaeiaenus CHA I[N O.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCITYTH, POU3BOIUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 0053aTElIbCTB
10 UX PEabHOTO 3HAYCHHUS.

ANnpoxcHManyy He MOUIEKAT PAacXoJbl 0 BO3MEIICHHIO 3aTPAT BBIICCTOSIINX JCIO3UTapHEB MO XpaHEHHE W/HWIM y4ETy IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIIYT CHCHHAIN3HPOBAHHOTO ICHO3HTAPHUs, ONpEAe/sieTcss Ha OCHOBAHHH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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- nata cucanus ¢ ThC ykazannas B knupunrosoM oruere HKO HKIT (AO)

Jnst TpeGoBaHMiT K KPEIUTHOW OpraHM3allMy BBIIUIATUTH JEHEXKHBIH SKBHBAJICHT AParoleHHBIX
METaJUIOB:

- JlaTa CIIUCaHMs C METAJUIMYECKOTO CUETa JIPAarolleHHbIX METAIJIOB B COOTBETCTBUH C YCIOBHAMHU
JIOTOBOPA;

- marta pemenns banka Poccun 00 oT3BIBe NHIIeH3MM OaHKA (ICHEXKHBIE CPEICTBA MEPEXOMAAT B
cTaTyc mpodeit 1eOUTOPCKOH 3aJ0KEHHOCTH);

- Jara JWKBHAALMHM KPEIUTHOW OpraHW3alMd, B KOTOPOH OTKPHIT METAUIMYECKHUH CUeT,
uH(OpMaLHsI 0 KOTOPOH pacKpbITa B OQUIMAIEHOM JOCTYITHOM HCTOYHHKE

HoctymaeM peiaKoM sBisieTces [IAO «MockoBekas bupikay.

JlparorieHHple MeTaJUIbl M UX SKBHUBAJICHT OTpaxkaoTcs Ha gaty ompegeneHus CYA 1o
CIEIYIOIMM CHpaBeAJUBBIM I[EHaM C y4eTOM Beca AParolleHHOI0 MeTajula, 3a KOTOPBIN omlpenenseTrcs
Kax/as U3 LeH:

1.1ena 3axpeiTist ¢ MockoBckoit 6upxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 3071074,

- SLV RUB_TOM - nmns cepebpa;

PLT_RUB_TOM — st minaTwHEL,

-PLD_RUB_TOM — nns mammanus.

Henst MockoBckoit Oupxku (MB) 3a onuH TpamM mpuBogsaTcs K Bamrote ompeneneHus CUHA mo
Kypcy, yctaHoBieHHOMY B IlpaBuiiax onpenenenns CHA

2. llena banka Poccuu (mipu oTcyTcTBUE LIeHBI Ha Aaty onpexnencans CHA Ha MockoBckoi dupike
(MB)).

CnpaBe/yinBasi CTOMMOCTh 33/I0JDKEHHOCTH IO CIEJKaM C JIParoleHHBIMH MeTaJulaMd / HuX
9KBHMBAJICHTOM, 3aKJIIOYCHHBIM Ha yclnoBusaX T+, ompezeisercs B pa3Mepe pasHULbI MEKIY CIPaBEJIMBON
CTOMMOCTBIO JParoleHHBIX METAUIOB / HMX OJKBUBAJCHTOM B BamoTe pacyera CUA, sBisOmuxcs
MIPEIMETOM CAETIKHU, U CYMMOH CIICJIKH B BalIOTE CHIENKH, IPUBEACHHON K BamoTe pacueta CUA.

B ciydae momoXMTENBHON pa3HUIBI, CHETKA TPH3HACTCS B COCTAaBE AaKTUBOB (IeOMTOpCKas
3aI0JDKEHHOCTh) Y TOKyHaress/ B COCTaBe OO0S3aTENBCTB (KPEAUTOPCKAs 3aJ0JDKCHHOCTH) y TPOIABIIA,
OTPHUIATEIIFHOW PAa3HHIBI - B COCTaBEe 00S3aTeNbCTB (KPEOUTOPCKAs 3aIO0DKCHHOCTH) y IMOKYIMATels/B
cocCTaBe aKTHUBOB (IEOUTOPCKAs 3aJ0JDKEHHOCTB) Y TIPOIaBIIa.

CrpaBeqyiuBass CTOMMOCTb IPAaroL€HHBIX METAUIOB M UX SKBHUBAJIECHT MNpHU3HaeTcs paBHOM 0
(Houmn):

- B Cllydyae HACTyIJICHHS COOBITHS, NIPUBOJAIIEIO K IPU3HAHUIO JAPAaroleHHOro MeTajula
HENPUTOIHBIM JUIsl JalbHEUIIEro UCTI0Ib30BaHU 110 LIEJIEBOMY Ha3HAUEHHUIO,

- ¢ IaThl NOJy4YeHHs: O(UIMAIBHOTO JIOKyMEHTa O TAaKOM (hakTe.

Crucok o0mmx CoOOBITHH, MPHUBOAANINX K OOeCIeHeHHIo, yka3aH B pasgene 2 Ilopsmox
KOPPEKTUPOBKHU CTOMMOCTH aKTHBOB, COCTABJISIOIMX uMyIiecTBo [T1D.

IV.Onpenenenne pyo6/1eBOro JIKBUBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanMmaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OHp:keBOMY KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy ONpPEIeNICHU UX CIIPaBeUIMBOM CTOMMOCTH (naiee gata —1T).
Ecmu Oupxkesoii kypc 3akpeitus (TOD) ITAO Mockosckas bupka Ha maty T oTcyTcTBYeT, TO st
pacueToB ucnoiyp3yercs kypc Llentpansaoro banka Poccuiickoit @eneparum.

B cnyuae ecnu llentpansHeiM bankom Poccuiickoii ®enepanuu HE YCTaHOBIIEH KypC
MHOCTPAHHOH BalIOTHI, B KOTOPOI BRIpa’keHa CTOMMOCTH aKTHBOB (00513aTENBCTB), K BAJIIOTE ONPEICICHUS
CYA B coorBerctBuu ¢ IIpaBmmamu Y IIM®, neiictByromumu Ha paty ompeaeneaus CYA, 1o
WCTIONIB3YETCSI COOTHOIIEHHE MEXAYy KypcOM HWHOCTPAaHHOH BatOTHI M BamoTol ompenenenns CUA B
cootBercTBuM C [IpaBmwiamu IV IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BallOT 0 OTHOLICHWIO K POCCHICKOMY pyOito, ycraHoBieHHOTO lLleHTpaibHBIM
bankom Poccuiickoit @enepanuu. [lomyueHHOE 3HaUEHHME OKPYIJISAETCS MO MpaBUJIaM MaTeMaTU4eCKOro
OKpYTJIEHUS 10 MATHAIUATH 3HAKOB MOCIIE 3aMsATOMH.

V. llopsanok pacuera BeJMYMHBI pe3epBa HA BBILIATY BO3HATPAaKIEHUS M
HCIOJb30BAHUA  TAaKOr0 pe3epBa, a TaKke IMOPAJOK  ydyera
Bosﬂarpame}mﬁ )1 pacxoaos, CBSA3aHHbIX C AOBEPUTEC/ILHBIM
ynpasjenueM Pongom.
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Pe3epB Ha BbIIJIATY BO3HArpaKACHUSL (l)OpMI/IpyeTCSI OTACJIBHO B YaCTHU PE3€pBa Ha BLIILUIATY
BO3HAIrpaxaAcHus praBJ’IHIOHIeﬁ KOMITaHUH u B qacTu pe3epBa Ha BBITIATY

CHeLUaIM3uPOBaHHOMY JICTIO3UTApHUI0, OupKe U JMILy, OCYIIECTBISAIOUIEMY BeICHUE
peecTpa BIaJeNbIEB HMHBECTHMLUOHHBIX mnaeB [IM® (manmee — pe3epB Ha BBILIATY NPOUYUX
BO3HArpaXkAeHuil).

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

B TEUCHHUE OTUETHOTO To/la: ¢ Hanbosee Mo3IHEeH U3 IBYX IaT — AaThl Hauasa KaJeHIapHOTO ro/ia

WJIH AaTHI 3aBepIIeHAs (OKOHYAHHS) (POPMHUPOBAHUS - 0!

. JaThl OKOHYAHUS KaJIEHIApPHOTO To/a;

. JaThl BO3HWKHOBCHHS OCHOBaHHMA [uisi mpekpameHus [IM® (ame Brmowas naTy
BO3HUKHOBEHHUS OCHOBaHMA ;s mpekpameHus [111D) B wactm pe3epBa Ha BBIILIATY
BO3HArpaXKA€HUS YIpaBJAIoNeil KOMIaHUU;

® Hanboiee Mo3JHEH U3 JABYX JaT IpU MNOPCeKpallCeHUMU - [JaTbl OKOHYAHHA IpueMa
Tpe6OBaHI/If/II KpEeaAuTOpOB [IM® wnm gaTel OKOHYAHHUS pcajin3aliu BCCro HMYIIECTBA
IINO.

Pe3epB Ha BhINaTy Bo3HarpaxaeHuil Hauuciasercs coryacHo npasuiaM Y [TM® napacTaronmm
UTOTOM U OTpaxkaeTcs B cocraBe obOs3arenbcTB [IMD Ha naty ompenenenuss CHA B TeueHHE OTYETHOTO
roja:
- KaKabIi pabouuii [eHb
- Ha JJaTy BO3HUKHOBEHMsI OCHOBaHUS [uisl ipekpamienns [IN® (BxmounTenasHo)

- Ha Kaxayro naty onpezaenenus CHA [TNO

Pe3epB Ha BbIIUIATY BO3HAI'PAXIACHUA praBJ’IfHOH.[eﬁ KOMIIaHMM MW Ppe3CpB Ha BbBIUIATY MIPOYHUX
BOSH&I’p&)KZ[CHI/Iﬁ PaCCUYUTHIBAOTCA OTACIBHO KaXJIblil B CBOCH 4acTH (aanee BMCCTC U IIO OTACJIIBHOCTH —

9JaCTH pe3epBa Ha BHIIIATY BO3HATPAKICHHUSA).
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Pasmep BO3HarpaxxaeHus yrnpasnsiowein KoMnaHmnm m obuwero Bo3HarpaxaeHus
cneuvann3npoBaHHOMY AEMO3UTapUIo U Ny, OCYLLEeCTBASAKLWEMY BeAeHWe peecTpa
BNnaaenbueB WHBECTULMOHHbLIX NaeB NMNO® (aanee — pa3Mmep NpoyYMX BO3HaArpa>aeHuin)
onpeaensieTcs kak npoueHT oT CICYA (6e3 fAonOoAHUTENbHBIX OFpaHUYEHWNIA), Kaxaas
YyacTb pe3epBa Ha BbiNlaTy BO3HArpaxaeHun onpeaensieTca B cneayoweM rnopsake:

e Ha nepBbin pabounii AeHb OTYETHOIO roaa

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

D - konnuectBo pabounx AHelt B TeKylleM KaneHAapHOM roay;

Cqu(lCLl .
1 - pacyetHas (npomexyTo4yHasa) BennunHa CHA Ha nepBbin

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

Axmuevl, — Km,

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

3aZl0JKEHHOCTb Ha nepBbin pabounii AeHb OTYETHOro roga. [ebutopckyto
3a[l0JKEHHOCTb Ha NepBbli pabounii AeHb OTYETHOro roga HeobxoauMmo
yuuTbiBaTb A0 Ha4YUC/IEHUs BO3HarpaxaeHuUm W pesepBa Ha BbINnaTy
BO3HarpaxxaeHus 3a nepsbii pabounin geHb oT4yeTHoOro roga. B cnyuae
onnatel B NepBbln pabounit [AeHb OTYETHOro roJa YynpasasloLLeNn
KoMnaHuven m3 MUO Bo3HarpakaeHwWi, HaudMCNEeHHbIX B MNepBbin pabouunin
AeHb OT4YeTHoro roga, HeobxoAMMO nNpuW oOnNpeaeneHUn pacyeTHOM
BE/IMUMHbI aKTUBOB Ha NepBbii pabounii AeHb OTYETHOro roja yBeNUUUTb
CYMMYy aKTMBOB Ha CYMMYy YMJlaY€HHbIX BO3HArpaxaeHwii B MepBbIn

pabounin geHb OTYETHOro roga.
Km, - BennumHa kpeanTopckoi 3a40MkKeHHOCTV 6e3 yueTa HauMCleHHbIX

BO3Harpa>xaeHui Ha nepsBbii pabounii feHb OTYETHOro roaa.

X - NpoLEeHTHas CTaBKa, COOTBETCTBYIOLLAsN:
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Xyx, - Pa3Mep BO3HarpaxzaeHus ynpaBsiolle KOMMaHWM OTHOCUTENbHO

CI'CYA, ycraHoBneHHbI npasunamm Y NMU® (B gonsx), AEACTBYIOWMIA Ha NepPBbIi

pabouunii IeHb OTYETHOrO roAa;

ann - COBOKYMHbI pa3Mep BO3HArpaKaeHwii  creunanmM3npoBaHHOMY

Aeno3nTapuio U Nnuy, OCYLLECTBAAIOWEMY BeAeHWe peecTpa BajenbLes
WMHBECTUUMOHHbIX naeB MU®, otHocnTenbHo CIMCHA, yCTaHOBMEHHbIM NpaBuiaMm

Y (B ponsix), AeNCTBYOLWMIM Ha NepBbli pabounii AeHb OTYETHOrO roAa;

X,- KaXgas npoueHTHasi CTaBKa, AENCTBOBaBlUas Ha nepBbll pabounin AeHb

OTYETHOro roaa.

xm+xm

3HayeHune | 1+
i

He oKpyrnseTcs.

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

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

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

OTYETHOro roga):

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

i k=1

roe:
k — nopsiAKOBbIN HOMEp KaXAoro Ha4yucCieHus pesepBa B OTYETHOM roay,
MpUHMMaOWMIN 3HavyeHns oT 1 go i. k=i — NopsAKOBbLIN HOMEpP MocneaHero

(Tekywero) HauyncneHusa pesepsa;

S,- CyMMa Kaxgoro mMpou3BEAEeHHOro B TEKYLleM OTYETHOM roay
HauucneHnsa pesepsa;

S,- cymma ouepenHoro (TeKylUero) HauMCieHWUs pe3epBa B TEKYLLEM OTYETHOM

roay;

D - konunuecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T, - konuyectBo pabouvx AHeEN nepuoaa, OnMpefesieHHOro C Havana TeKyllero

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

MOPSiAKOBbI HOMep paboyero AHs HaUMCIEHUs pe3epea S, ;

CYA4, - CTOUMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, Kaxaoro paboyero

OHA t, 33 ncknoveHreM aHa d. Ecnm Ha pabounii aeHb t CHA He onpeneneHa, oHa
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npuHUMaeTcs paBHon CHA 3a npeawecTsytowmin AHo t pabounii AeHb OTYETHOro
roga.

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

HauNCIsieTCs pesepB S,, onpenenieHHasi C TOYHOCTbIO A0 2-X 3HAKOB Mocsie

3ansTon no dopmyne:

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

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

'

Axkmuevl, - pacyeTHass BeMYMHA aKTMBOB, BK/IOYasa AebUTOpPCKyto
3a40/DKeHHOCTb  Ha paty d. Jebutopckyt 3ap0/KeHHOCTb Ha paty d
Heo6XoAMMO y4UUTbIBaTb A0 HAUYUCIEHUS BO3HarpaxaeHum u pesepsa Ha
BbiNaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnswwen komnanmen ns NMNO® sosHarpaxaeHnUim, Ha4YNCAEHHbIX B AaTy
d, Heo6xoaMMO Npu onpenesieHnn pacyeTHON BeIMUYMHBLI aKTUBOB Ha aaTy d
YBEeNIn4YnTb CYMMY akKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxxaeHuin B gaTy
d.

Km, - BennunHa kpeanTOpPCKOW 3aA0/KEHHOCTM 6e3 yyeTa HauMC/IeHHbIX
BO3HarpaxxaeHnn Ha paty d, BKA4Yas OCTaToK pe3epBa Ha BbinnaTty
BO3HarpaxaeHusa Ha gaty d-1, rge d-1 —-npegwecTsyowmii pabounii geHo
paTte d.

i-1

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

Ha4MC/IEHHbIX C Ha4yana roga Ao Aathl d.

X - NpoueHTHas cTaBka, COOTBETCTBYIOLLAS !
Xykn - ~PasMep BO3HarpaXaeHus YynpasasioWen KOMMaHWM OTHOCUTEIbHO

CI'CYA, ycraHoBneHHbIn npaBunammn Y NMN® (B gonsix), AeACTBYIOWWIA B TEYEHME

nepvopa T ;

ann - COBOKYMHbIA pa3sMep BO3HArPaXKAeHUn  crneunanusnpoBaHHOMY

Aenosntapuro 1 aundy, OCyLUEeCTBNdLweMy BeAeHME peecTpa BajenbLeB

MHBECTMLUMOHHbIX naeB MN®, otHocmuTenbHo CIMCHA, yCTaHOBMEHHbIN NpaBuiaMm

AY NN® (B ponsax), AeicTeytowmii B TeueHne nepvopa 7' ;
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N - KONn-BO CTaBOK, OEeNCTBOBaBLUNX B OTUHETHOMY roay,

X, - KaXXgas npoueHTHasa cTtaBKa, [elCTBOBaBLUas B TeyeHne nepumoaa Ti p

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

N
npuHaanexawee nepuoay T, rae T, = ZTn .
n=1

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

OKPYFNAOTCS.

CqA é)aou

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

3HAKOB Mocse 3ansaToun.

Pasmep copMMPOBaAHHOIrO pesepBa Ha BbiNJaTy BO3HArpakaeHusl yMeHbLUAeTCcs Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHME OTYETHOr0 roAa BO3HArpaXAeHWs ynpasstoLlen
KOMMaHWM, cneunannsnmpoBaHHOMY Jeno3vTapuid M MUy, OCYLLECTBASIOWEMY

BeeHne peecTpa BrajesbLeB MHBECTULMOHHbIX naes MNMNO.

MpeBbileHne pesepBa NpU HaYUCEHUU BO3HArpaXKAeHus ynpasisoWeENn KOMMaHum,
BO3Harpa)xaeHmsi  cneumanuMamMpoBaHHOMY  aeno3uTapuio, 6upxe n  nuuy,
OCYLLEeCTBNAOLWEMY BefeHWe peecTpa BnajenbLeB MHBECTUUMOHHbIX naes [MNO®, B

TeYeHne KaneHgapHoro roga He AonyCcKaeTcd.

He wcCnonb30BaHHbLIN B TeyeHuMe OTYEeTHOro roga pe3epB Ha BbinnaTy
BO3HAarpaxaeHus noasieXxXnt BOCCTAHOBIEHMIO MO OKOHYAaHUIO OTYETHOro roaa,
HO He no3gHee nepBoro paboyero AHA roga, cnegywlwero 3a OTYETHbIM, U
NnpuU3HaeTca B COCTaBe nMpoyYmx [AO0X0A4A0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpaxaeTca npu nepsoMm onpegenedHnn CHA MO B roay cneaywwmm 3a

OTHYETHbLIM rogoM.

IIpusnanue u omnara o0A3aTeNbCTB IO BBIILUIATE BO3HATPAKACHHS YNpPaBJAOIIel KOMIaHWH,
CHEeNHATU3HPOBAHHOIO JEMO3UTAPHUS, CNEeNHAJH3NPOBAHHOIO pPerucrpaTropa, OMp:KM ) B NEpPHOI
NMPHOCTAHOBJIEHHUA BbIIaYHU, MOralieHNusi 1 00MeHAa HHBECTHIIMOHHBIX NaeB B CBA3HU €O CJIO0KHUBIIeHCS
Ha (UHAHCOBOM PpbIHKEe JKCTPAOPAMHAPHOH cuTyauMeii (B TOM 4HClIe ¢ BBeJACHHbIMH
HeJpPYyKeCTBEHHbIMH I'OCYyJAPCTBAMM OrPaAaHUYCHUSIMHU)

IIpr3Hanme wu orulata 0043aTENBCTB IO BBIIUIATE BO3HATPAKACHWH  YHPABIAIOMEH KOMIIAHWH,
CHELUATU3UPOBAHHOMY JETIO3UTApHUI0, OUpPKE U JIHILY, OCYLIECTBIIIOIEMY BEJICHUE PeecTpa BIaJeIbLEB
MHBECTUIIMOHHBIX mMaeB [IM®, B TedyeHHe KaJeHIAPHOTO T'OJa MOXKET OCYIIECTBIATHCS 0€3 HauMCIEHUS
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pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HATPAXKICHUH, IIPH OJHOBPEMEHHO COOJIIOICHUHN CIIEIYIOMINX
YCIIOBHHA:

1) npusHaHMe U oOIulaTa O00s3aTeNbCTB IO BHIJIATE BO3HATpaXIeHUM Oe3 HaducIeHUs pes3epBa
OCYILIECTBIISIETCS 0 MOMEHTa BO30OHOBIICHHUS pacyeTa CTOMMOCTH YHCTHIX akTHBOB [T ®;

2) HauuCICHWE M OIulaTa OO0Sj3aTeNBCTB IO BHIILIATE BO3HArPaKACHHH OCYLISCTBIACTCS B Ipelesax,
ycTaHoBIeHHbIX B [IpaBunax noseputensHoro ynpasnenus [IM® npenenbHpIX pasMepoB BO3HATPaXICHUH;
3) Yopasinsomas KOMIIAHHS IPU OTIPEIeNICHNHN (PaKTHIECKOTO pa3Mepa BO3HArPaXKICHHUSI pYKOBOJICTBYETCS
(hakTOpamMH BO3MOKHOTO HEOOOCHOBAHHOTO 3aBBIIICHUS BO3HATrpPaXKICHUS, YKa3aHHBIM B NHCbME banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

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

B cnyuasx BeiBiaeHuss omubOku B pacdere CUA u  pacueTHOH CTOMMOCTH OIHOTO
WHBECTHIMOHHOTO TMasi, MPHUBOIAIMICH K OTKIOHEHHIO HCIIOJIb30BAHHOW B pacdyeTe CTOMMOCTH aKTHBA
(obs3atenscTBa) B pazmepe 0,1% u Gomee xoppektHoit CHA, n/mnu orknoneHne CUA Ha 3TOT MOMEHT
pacuera cocraBmier 0,1% wu OGomee koppektHoit CUA, a Tak e B CHOydasx BBIABICHHA (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKPANCHNs] PU3HAHUS aKTHBa (00s3aTENbCTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTuBa (oOs3arenscTBa) CrenMaIu3WpOBaHHBINA JEHO3UTApHA M Y IIPaBIISIOMIAL
KoMMaHus mpou3BoaT nepecuer CUA u pacdyeTHOH CTOMMOCTH MHBECTUI[MOHHOTO Mas. YIpaBisouas
KOMITaHHSI OCYLIECTBIISIET BO3MELICHUE yiepOa BiajesbliaM HHBECTUIMOHHBIX NAeB B COOTBETCTBHU C
HOPMAaTHBHBIMU NIPaBOBBIMH aKTaMH.

Creraai3upOBaHHBINA AETIO3UTAPUN U YIIPABIAIOIIAs KOMIIAHUSA COCTABIAIOT AKT O BBIIBICHHOM
OTKJIOHeHUH H (akte ero ycrpaneHus. [Ipum stom Crenuaau3vpoBaHHBIA ACMO3UTApUH He Mo3qHee 3
(Tpex) pabGoumx aHE#l ¢ naTel MOANHCAaHHUS AKTa O BBISBICHHOM OTKJIOHEHHH M (haKTe ero yCTpaHeHUS
yBegomuisieT o ¢akre oTknoHeHus bank Poccun.

Ecnu BBIIBICHHOE OTKIOHEHHE HCIIOJIB30BAaHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTeNbCTBa)
cocrasisieT MeHee ueM 0,1% koppektHoil CHA, n otkinonenne CUA Ha 3TOT MOMEHT pacueTa COCTAaBISAET
menee 0,1% xoppexktHoii CYA, Vmpasmaroomass kxommaHus U CHenquanusHpOBaHHBIA J€MO3UTapUil
OTNIPEZICTAIOT, HE IIPUBEJIO JIM BBIABICHHOEC OTKIOHEHHE K IIOCIEIYIOIIMM OTKJIOHCHHSAM, B YacTH
WCIIONIE30BAaHHON B pacdere CTOMMOCTH akTuBa (oOs3arennpctBa) U CUA, cocraBmsatommm menee 0,1%
koppekTHoit CHA u He mpousBoaar nepecder CHA u pacdeTHOW CTOMMOCTH OJHOTO HMHBECTHUIIMOHHOTO
masi, 4MCla HMHBECTHIIMOHHBIX I1aéB Ha JIMIEBBIX CUETaX BIAJAEJbIEB. YIPABIAIOIIAs KOMIAHHUS U
Crienanu3upoOBaHHBIM  JIEMO3UTapUil 00S3aHBI MPHUHATH MEpHl JUIA TPEJOTBPALCHUS ITOBTOPEHUS
BBISIBIICHHOM CUTYaIlUH.

BrisiBiieHUe pacxo:xkaenuii B npouecce ceepkn CUA

[Ipu BBIABIEHUMH PACXOXKACHUM MO cocTaBy akTHUBOB Ipu pacuére CHA Ponna Ynpasisromas
KoMItaHusi M Crenuaan3upoBaHHBIN JIE€NO3UTAPUH OCYIIECTBISIOT CBEPKY AKTHBOB M 00s3aTENBCTB, IO
KOTOPBIM BBISBIIEHBI PACX0XKICHHS, HA IPEAMET NPAaBUIBHOCTU UX y4€Ta B COOTBETCTBUHU C KPUTEPUSIMH UX
NpU3HaHUS (IPEKpameHns TPU3HAHNSA).

I[pu oOHapyXeHWH pPACXOXKICHHWA [0 CTOMMOCTH akTuBOB mpu pacu€re CUA Donpa
Ynpasmstromas koMnanus 1 Crnenuanu3upoBaHHBIN 1EMO3UTapUil OCYIIECTBISIOT CIEAYIONTHE AeUCTBHS:

— cBepka MHGOPMaIMK, HCHOJIB3YEMOH Uil ONpe/eeHUs CHpPaBeUIMBOW CTOMMOCTH
akTUBOB (00s3aTenscTB) @OHA, B TOM YHCIE, €€ HCTOYHUKOB M MOPS/IKA UX BBIOOPa;

— CBEpKa MOpPAIKa KOHBEPTAIlMHM BEJIMUYMH CTOMMOCTEH, BBIPAXEHHBIX B OJHOM BaJOTE, B
JIPYTYIO BAJIIOTY.

Ilocne ycTpaHeHHs BBIBIEHHON NPUYMHBI pacxoxaeHuil B pacdere CYA VYmpasnsromias
komnaHus U Crienuanu3upoBaHHbIA JENO3UTapUil MOBTOPHO OCYHIECTBIISIIOT JIE€HCTBHS, IPELYyCMOTPEHHbBIE
nporneccoM cBepku CHA.

BroisiBiieHue omu0ku B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIHOHHOTO MAasl.

B cnydae BbIsBIEHMS OIIMOKW/TOSBICHHUST HOBOW MH(popmMamuu B pacuére CHA u crommocTn
OJTHOTO WHBECTHLMOHHOro nas Crennaau3upOBaHHBIA AENO3UTApUH M YTpaBisionias KOMIAHUS HE
no3anee S ([1atn) pabounx nHEH ¢ ykazaHHOHN AaThl 0GOPMIISIFOT AKT BBISBIICHUS omMOKU B pacuéte CHA
1 TIPOBOJIAT COOTBETCTBYIOIIYIO IPOLIEAYPY KOPPEKTUPOBKHU OIITHOKH.

B ciryuae, ecnm Ha #aTy, MO COCTOSIHUIO Ha KOTOPYIO BBISBJICHA OUTHOKA, OTKIIOHEHHE CTOMMOCTH
akTuBa (00s3aTENLCTBA), HCIIONB30BAHHON B pacuére, cocraBiseT mernee, 4yem 0,1% koppektHoit CHA, u
orkionenne CHA Ha 3TOT MoMeHT pacuera coctaBiseT Meree 0,1% xoppektHoit CHA (manee MMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJUTCS NPOBEpPKA, HE TpUBENa JIM BBIBICHHAS OMMOKAa K OTKIOHEHUSM,
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cocrasisronmmM 0,1% u 6onee ot koppektHOH CUA, B OC/IEAYIOLIHX JaTax.

Ecnu paccuuTanHble OTKIOHEHMS B Kaxayro U3 nat cocraBwiu mesee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTHLHOHHOrO mas @oHpa HE NPOU3BOAMTCS. Y INpaBisioulas KOMIAHUS W
Crneunanu3upoBaHHBIA JIENO3UTApUH TNPUHUMAIOT BCE HEOOXOIMMBIE MEpbl Ui IMPEIOTBPAICHUS
MOBTOPEHHSI OIIUOKH B OyAyILEM.

B cirygae, xorma B Kakyro-mnO0 W3 AaT 00a OTKIOHEHWS WM OZHO W3 HuX cocramiser 0,1% u
6onee xoppextHoit CUA, Ypasisttonas komnanug 1 Crenuain3upOBaHHBIN ACTO3UTAPHNA OCYIIECTBISIOT
nepepacyét CHA ¥ CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO Hasg PoHza 3a BECh MEPHO, HAUYMHAS C JAThI
JIOITYIIICHHS OIITHOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIeHHs OMMOKY, mpuBeAmei k mepepacuéry CHA u crommocTn
OJHOTO WHBECTHUIMOHHOTO masg POHHa, OCYIIECTBISUINCH ONEpald MO BbIJaYe WM IIOTAIICHUIO
WHBECTHLMOHHBIX TIaeB, TO YIPaBIIOMIAs KOMIAHUS OCYIIECTBISIET pacuéThl C  BIAJENbIIAMHU
MHBECTHLUOHHBIX TTaeB DoHJa 110 BO3MEILEHHUIO yiiepOa B COOTBETCTBHU C TPeOOBaHUSIMH JICHCTBYIOIIETO
3aKOHOJATEIbCTBA.

[Tpn HeoOxomuMocTH Ynpasistomas komnanus ¥ Crienuann3upoBaHHBIA JETIO3UTapHiA BHOCST
UCIIPABJICHUsI B PETUCTPHI yUueTa.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0JKEHHOCTh — JIEOUTOPCKas 3a/10JDKEHHOCTh KOHTPAareHTa,
BO3HHUKAIOIasl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3aTenbcTB.  JIOMyCTHMBIE CPOKHM IIPOCPOUKH, YCTAaHOBICHHBIC MJISI OICPAlMOHHOW JI€OMTOPCKON
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKIIAIBIBAIOLINECS B HOPMAIBHYIO PIHOYHYIO (MM BHYTPEHHIOO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHUS 00S3aTeNbCTB HE JOJDKHBI NPEBBIIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEP)KICHO BHYTPEHHEH CTaTUCTUKON yHpaBisiouiei
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSIIEM INPHJIOKCHHM, OAWH MM HECKOJIBKO NPH3HAKOB OOECIICHEHUS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 0053aTEIBbCTB B paMKax OIEPallMOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

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

VYnpapnsiomas KOMIIAHHS JIOJDKHA TIPOBOJUTH AaHAM3 YPOBHSA pHCKAa 10 JEOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee OblUia KBAMA(UIMPOBAHA OICPAMOHHOW, W 1O HHON IeOUTOPCKOU
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 JAeOUTOPCKOM 3aJ0DKEHHOCTH M3 CTaTyca «ONEpalMOHHOW)» 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 ananu3za Yrpapisiomas KOMIAHHS ONPEIEIIseT:

— BO3MOXKHOCTH KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
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 TaKOIO
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOTOBOPaM, 1EOMTOPHI IO TI0TOBOpaM C MMYIIECTBOM
[MN®D, apennaropsl, OaHKH, KPEAUTHBIE M HEKPEAWTHBIE OPraHU3ALUK U MPoUYHe OOsS3aHHBIEC MO AKTHBAM
[T ® nuna.

Jedoar - HacTymneHue (BBISIBICHHE) JIOOOTO M3 HIKEIIEPEUHMCIEHHBIX COOBITHH M OTCYTCTBHE
YPETYIMPOBaHMS CUTYyallul Ha CPOKH, OIpeZessieMble OTIEIbHO ISl Pa3HOTO BHJA aKTHBOB/00S3aTEIbCTB
(mpu HapymieHMH 00£3aTeNbCTB HA MEHBIINI CPOK, HO OONBIIHM, YeM A HMPU3HAHHS OIEepaIrioHHON
3aJI0JDKEHHOCTBIO0, COOBITHE CUMTACTCS TeXHHMYECKUM /1edoJIToM):

— HapylmeHue o0s3aTeNbCTB IO BBIIUIATE JCHEXKHBIX CPEACTB WM Iepeaade IMpas,
MMYIIIECTBA Mepe]] KpeaUTOpaMi/3aiMOaBLIaMH,

— oOHapyXeHHe KPEeOUTOPOM HEBO3MOXKHOCTH 3aE€MIIMKa HCIIOJHUTH BBINICYKa3aHHBIC
00s13aTeNIbCTBA B CHIIy KakuMX-IHOO OOCTOSATENbCTB O€3 MNpPUHATHS CIEHHMAIBHBIX Mep (Hampumep,
peanuzaiuy 3auora).

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

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA

Cpok
NeOUTOPOB/KOHTPATr€HTOB/IMUTEHTOB/32eMIIIUKOB
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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/3aeMIIIMK HAPYIIIII TIPEACTbHBIN CPOK, YKa3aHHBIN
B Ta0iMIle BBIIC, NMPH ATOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIH JONT KOHTPareHTa Mo BCEM
00s13aTeNbCTBAM C HAPYIICHHEM MPEIebHOT0 CPOKa MOTAIICHUs 33JOJDKCHHOCTH MOXET COCTABILSITH HE
6onee 1000,00 py0.) U B OTHOIICHHWH OCTaJbHOH 3aJ0JKCHHOCTH OOCIYXXHBAHUC IPOU3BOIMUTCI B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa ¢ COONIOJeHNEM rpaduKa IiaTexei, To Takoe coObITHe K aedonty
HE TMpPUPAaBHHUBAETCS NPH HAIMYUM MOTUBHPOBAHHOIO CYXICHUS YNPaBISIOMIEH KOMIIaHHM TI0
OTpe/ieJIeHHBIM BHUAaM 3aJI0JDKEHHOCTH. MOTHBUPOBAHHOE CY>KAECHHE COCTABIISIETCS HAa OCHOBAaHHMHU JaHHBIX
CTAaTHCTHKH YTIPABISIOLIE KOMIAHUH IO COOTBETCTBYIOIUM BU/IaM 33JI0JKEHHOCTH.

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

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS WIN BBIUIATHI IPOILEHTHBIX JOXOJOB IO aKTHBY, a
TaKKe JII0OOr0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C ONpeEZEIeHHEM Ae(doiTa, B CIydae eciiu
JaHHas HHQOpManus MpsMo WM KOCBEHHO Ha0roacMa Y IpaBIIsomeii KoMIaHueH;

HewncnonneHHbIe 00513aTeNBCTBA KOHTPAreHTOB, B TOM YHCIIE MO BHIIUIATE KYIIOHOB U JMBHACH/IOB
B MHOCTPAHHON BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(oNTE B CIydae, €CIM TaKoe HEHCIOIHCHHE
BO3HHUKJIO B pe3yJsibTare NelcTBUi (0€37eliCTBHS) HHOCTPAaHHbIX JEMO3UTapHO-KIMPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIYyHapOHBIX pPacyeTHO-KIMPUHIOBHIX LeHTpoB «EBpokmup bauky, r. bproccens, u «Kmuperpum
baukunry, 1. JlrokcemOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLIMOHHBIX JICHCTBHHA HHOCTPAaHHBIX
rocy/iapcTB M (M) PeryJupyomux opraHoB. JegonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhIN 1eoNT Mo ero MHBIM 00s3aTenbCTBaM, He BO3HHKaeT. OCOOCHHOCTH OLIEHKH 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 MCIOIHEHNS SMUTEHTOM CBOMX 00S3aTENIbCTB;

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHHE PENICHUS] O Hadale NMPUMEHEHHS K AMUTCHTY/HOJDKHUKY
npouenyp OaHKpPOTCTBA — CO JHs ONYOJHMKOBaHUS COOOLICHWS 0 JaThl, NPEIIISCTBYIOUICH nare
OIyOJIMKOBaHHS COOOILEHNSI 00 OKOHYaHUH PUMEHEHUS MPOLeNyp OaHKPOTCTBA;

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

1.6. [TpucBoenune 3aemmuky/koHTparenty peitiuara SD (Selected Default) unu D (Default)
CO CTOPOHBI PEHTUHTOBBIX areHTCTB.

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

2. B orHOmIeHNN pU3HYeCKUX JIMI K 1€ 0Ty IPUPABHUBAIOTCS CIIEIYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILUIATHl MPOLEHTHBIX JOXOIOB IO AaKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0O0Oro HHOTro 00s13aTeIbCTBA AeOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM paedonrta, B ciydae eciM AaHHas HH(opManus NpSMO WIM KOCBCHHO Haliroaema
YYaCTHHKOM PBIHKA;

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

2.3. ounmanpHOE ONMYONMKOBAaHME pEIICHHS O Hadale NPUMEHEHUS K JIMIY NpOoUeryp
0aHKpOTCTBA — CO JIHS ONYOJMKOBaHMS COOOILIEHHMS /IO JIaThl, NPEANIECTBYIOIIEH Jare OMmyOIMKOBaHHUS
coo0uieHHs1 00 OKOHYaHUH IPUMEHEHUS POoLeyp OaHKPOTCTBA,;

2.4. MOJyYeHHE CBEACHUH 00 OCYKI€HUH (U3MIECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MOJy4eHHE CBeIeHUH 00 00bABICHUH (HU3MUECKOTO JINIA MPOTABIINM Oe3 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€ CUHTAIOTCS HaxXOIINUMHCA B 1edoire, M KOHTPAreHT (3aeMIUK/>MHUTEHT)
CUYHTAETCS HAXOIAIMINUMCS B edomTe.

4 JlanHbIit CPOK UCTIONB3YETCS TOIBKO MPH HATMYMK COOBIIEHHIA O BBITIIATE JUBUIEHIOB SMHTEHTOM.
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3.2. IMopyuutenscTBa U rapaHTUU HAXOJAIIETOCS B Ae(DOJITE KOHTPAreHTa HE MPUHUMAIOTCS B
pacuer.

3.3. B cnydae HacTyruieHus cOOBITHH, yka3zaHHbIX B mil. 2.1-2.6 mis QuU3MUSCKUX JHIl H
mn.1.1-1.7 s ropuandecKux IUI JaHHOTO Pasnena, SMUTCHT/KOHTPAreHT/IeOUTOP/3aCMIIUK CUUTACTCS
HAXOJISAIIMMCSL B COCTOSIHUU NIe(hONTa, BCE aKTHBBI, OTHOCSIINECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCST B
COCTOSIHUH JeoITa.

Beixoa u3 cocrosinus aegoiira (nmepexoa BO3MOKeH TOJIbBKO B COCTOSIHUE 00ecLieHeHHUs]).

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

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

Ecnu 3amomkeHHocTs ObLTa MpH3HaHa JAeONTHON M3-3a AedoTa KOMIIAHUH TPYIIIEL, K KOTOPOH
NPUHAJIEKUT KOHTPAareHT — IMOclie IyOJIMYHOro OOBSBICHUS O DECTPYKTYpH3alMu JMOO0 MHPOBOM
COTJIAIIECHUH.

B cnydae B0300HOBIECHHMS OOCTYXXMBaHHs J0jira Mo rpadyky M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeNILCTB Ha JIaTy ONPEAEIeHUs CIPaBeJIMBON CTOUMOCTH.

B cinysae nmomydeHus WHGOpPMAaUMM O INPEKPALEHWH  YrOJIOBHOTO  HpeciieOBaHMs
3aeMINUKa/KOHTPAreHTa MyTeM OINpaBAATEIbHOTO IIPUTOBOpa MO0 MPEKPAICHHUS A€Na, a TAKXKE B CIydae
npeKpameHns nena o Oankporcrse. [Ipm 3ToM VYmpamisiomas KOMIAaHHS OOs3aHA MPOBECTH OLEHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX HIIHM MPEATIOIaraéMbIX yCIOBHH MUPOBOTO COTJIAIICHHS.

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

O  peanuzauuu  yKa3aHHBIX ~ COOBITMIl  VYmpaBisromas  KOMIAHHsA — HHGOPMHpPYET
Crienanu3upoBaHHBIM  aeno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYIUICHUs Ae(onTay.

Habaronaemas u gocrynHasi OMpakeBasi IVIOIIAJAKA — TOProBas IUIOIIAKa POCCHICKOM u (Min)
MHOCTpaHHOH Oupku, 3akperuieHHass B [lpaBminax ompenenenuss CUA k koropodl y Ympamistomiei
KOMITaHWH €CTh JOCTYII, KaK HaNmpsMyI0, TaKk M depe3 (PUHAHCOBBIX MMOCPEAHUKOB. YKa3aHHbIC OMpIKEBbIC
IUTOLIAKY TIpuBeeHb! B [Iprtoxenun 3.

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM oIe€panuu C€ aKTUBOM HIIN 00513aTeIILCTBOM
MNpoOBOAATCA C Z[OCTaTO‘IHOﬁ YacTOTOH U B JO0CTaTOYHOM O6’B€Me, MO3BOJAKOLIEM [OJYYaTh HHq)OpMaL[H}O
00 OIICHKAaX aKTUBOB WJIN 00513aTeNIbCTB Ha MOCTOSIHHON OCHOBE.

OCHOBHOI1 PBIHOK - PBIHOK (M3 YMCIIa aKTHUBHBIX) C HANOONBIINM I COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTebCcTBA 00HEMOM TOPIOB U YPOBHEM aKTHBHOCTH.

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

I
Z =+ (1 — PD; » LGD)
=1 e,n] :455
rae:
PV — cripaBeqnmBasi CTOMMOCTD akTHBa (005S3aTEIBCTBA);
7 — CraBKa IUCKOHTHPOBaHMS B IIPOLEHTaX TIOJOBBHIX, OIpEICIeHHAss B COOTBETCTBUH C

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

PD (Probability of Default, BepositHOCTh HetoiaTa) — BEpPOSTHOCTH, C KOTOPOl 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) — JOJIS OT CYMMBI, IIOJIBEP)KEHHOM
KPEJUTHOMY DPHCKY, KOTOpasi MOXeET OBbITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, IOPSIOK
oIpeieNeHust KOTopod ycTaHoBneH B [Ipunoxkenun 4 k Hactosmum [Ipasunam.

N — KOJIMYeCTBO JNEHEXHBIX IOTOKOB JIO JaThl MOTallleHHs akThBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

F; — BemmuuHa i-ro ruiareka (IPOIEHTH ¥ OCHOBHAS 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 Aenmo3uToB U OUCHKH
HHBIX BU/10B erI[HTOPCKOﬁ 3a)IOJDKeHHOCTH) Ha 1aTy OUECHKHU PACCHUTBHIBACTCS 11O qupMyne:
N
CF,
P .
=1 |:1 + -;vt] JB5

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

HactosmuMu [IpaBuiamMu; cTaBKa TUCKOHTHPOBAHHA, ONpeaeseMasl pacueTHBIM ITyTEeM, OKPYTIISIETCS 10
2-X 3HAKOB I10CJIE 3aIIATOM;

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

CF; — BennuuHa i-ro raTexa (MPOIEHTHI U OCHOBHAS CYMMa);

t; — mara i-ro marexa,

tp — nata onenku (onpenenenus CHA).

B pacuer cmnpaBemiMBO# CTOMMOCTH akTHBa (0053aTENBCTBA) BKIIIOYAOTCS BCC IUIATEKH
(meHexKHBIC MOTOKK) MO JOTOBOPY, B OTHOIICHHH KOTOPOTO IMPOU3BOIUTCS PACUCT, BHE 3aBUCHMOCTH OT
CpOKa HOTalIeHHs.

JleHeKHbIC MOTOKH, BKITIOYAsl IPOICHTHBIN JI0XO/l, PACCUHUTHIBAIOTCS B COOTBETCTBHH C YCIIOBUSIMU
JIOTOBOPA, aTOM JICHE)KHOTO MOTOKA CYUTACTCSI MUHUMAJIbHAS J]aTa, B KOTOPYIO BO3MOKHO MOCTYIICHUE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIAS JaTe OKOHYAHHS N-Oro Mepuojaa (3a HCKIIOUYCHHEM Clly4acB
JIOCPOYHOTO MOTAIICHHS OCHOBHOT'O JI0JITa).

I'paduk 1eHEKHBIX MOTOKOB KOPPEKTUPYETCSI B CIy4ae:

— BHECEHHSI M3MEHEHUH B JIOrOBOP (B T.4. B YACTH U3MEHEHHS CTABKHU O JOTOBOPY, CPOKa
JICWCTBHS IOTOBOPA, IEPHOJAUYHOCTH HIIH CPOKOB BBIIIATHI IPOLICHTHBIX J0XOI0B);

— M3MEHEHHSI CyMMbI OCHOBHOTO J0Jra (MOMOJHEHHs, YACTHYHOTO MOTAIICHUS, €CIIU OHO
He OBLJIO YYTEHO rpad)uikoMm).

Jlis ydeta B CHpaBEIJIMBONH CTOMMOCTH OOCCIICHEHHUS MPOUCXOIUT KOPPEKTHPOBKA BEIMYHMHBI
OXHITAEMBIX JICHEXKHBIX TIOTOKOB (F]) W/WIH CTaBKY JUCKOHTHPOBAHHS.

be3puckoBasi ctaBka:

. B poccuiickux pyomsx:

- CcTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUM TIOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoil Oupkn Ha JlaTy pacdera CIPaBeAIMBOM CTOMMOCTH C yYETOM
CpOKa 10 MOTallleHHs] COOTBETCTBYIOIIETrO IIaTeXa, PaCCUMTaHHAs 0 JABYX 3HAKOB rocie 3ansaTtoil. IIpu
3TOM €ClIM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXonuMoMy CpoKy mHOTrameHus,
o0BsBIeHHOH MockoBckoit Ompxu, KB/l momkHa OBITH OIpeneneHa pacdeTHBIM IMYTEM IO METOIUKE
MocCKOBCKOM OHpXHM C TOH K€ TOYHOCTBIO, C KOTOpOH e€ oOBsBmgeT MOCKOBcKas Oumpka) — s
3aJI0JDKEHHOCTH, CPOK TIOTAIIeHNs] KOTOPOH MpeBbIIaeT | KaJeHJapHBIi 1eHb;

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

B orcyTcTBHE BO3MOXKHOCTH OmpeaeneHus akTyanbHbIX 3HadeHuid Kb/l MockoBckoi Oupxu B
KayecTBE BPEMEHHOH albTepHATHBHI OE3PHUCKOBOI CTAaBKM JUIS OMPEACTICHUS CHpPaBEIUBOH CTOMMOCTH
aKTHBOB HCIOJIG3YETCSl CTABKA, pacCUMTHIBaEMasi METOAOM HHTEPIIONSIMU (HAalmpUMep, JMHEWHOI) Ha
OCHOBe OCTYMHBIX cTaBoK ROISfix Ha maTy ompeneneHus crpaBeIIHBON CTOMMOCTH. BEIOOp HHOM CTaBKU
B OTHOUIGHMM aKTHBa YIPaBISIOMAs KOMIIAHMSA OG(GOpMIIIET MOTHBUPOBAHHBIM CYXACHHEM U
npegocTasisieT ero B Cnenuann3upoBaHHbIN JeNO3UTapUil.

. B amepukanckux gonnapax:

- CTaBKa, IIOJIyYalOMascsi METOAOM JIMHEWHOW WHTEPHOJAINN CTaBOK IO aMEpPHUKAaHCKHM
TOCY/IapCTBEHHBIM  OONUTAIlMsIM IS 33/I0JDKCHHOCTH, CpPOK TIOTAIIeHHS KOTOPOH  MpEBBIIIAET
MUHHMAJIBHBIA CPOK CTaBOK ITI0 AMEPHKAHCKAM TOCOOIHTAITHSIM;

- CTaBKa, MOJIyYaroIascs METOJI0M JIMHEHHON MHTEPIOJSAINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craeku SOFR M CTaBOK MO aMepMKAHCKUM TOCYJApPCTBEHHBIM OOIMIalusaM® JUlsl 3aI0JKEHHOCTH, CPOK
MoTameHns KOTOPOH MpeBsIIaeT | KaJeHJapHBIN JeHb U He MPEBBIIIaeT MHHUMAIBFHOTO CPOKA CTABOK IO
aMEPHUKaHCKHM TOCOOIUTAIHSM;

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

° B eBpo

- craBka €STR' - 714 33/10/5KEHHOCTH, CPOK TIOTANIEHHs] KOTOPOI HE MPEBbIAeT | KaleH apHOTo
JHS;

- CTaBKa, MOJTyYaroIascsi METOJOM JIMHEHHON WHTEPIOJSIINH CTABOK Ha COOTBETCTBYIOIINE CPOKA
no obnuranuam c peiituarom AAAS® s 3a10KeHHOCTH, CPOK HOramleHHs KOTOPOHl IpeBblIaeT
MUHUMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYaIOIIasicsl METOAOM JHMHEHHON WHTEPIOJIIIMN CTAaBOK Ha COOTBETCTBYIOIIHC
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTammsAM ¢ pedTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOTalleHUss KOTOpoil mpeBblmaeT | KaJeHAapHbIM JAeHb U HE IIPEeBBIIIAET
MHHHMAaJIBHOT'O CPOKa CTABOK IO OOJIMIalusIM ¢ peUTHHroM AAA.

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

®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 (MakcHMabHBIA) CPOK, HA KOTOPBIH ONPEAEIeH YPOBEHb IPOLCHTHBIX
CTaBOK OECKYIOHHOH JOXOJHOCTH HOAXOAAIIMX (PEIEBaHTHBIX) T'OCYAApPCTBEHHBIX IIEHHBIX Oymar, B
rofax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOW OCCKYIOHHOM
JIOXOIHOCTH, HE MPEBBIIAIONMIH (MpeBblmatomuii) Dm, B rogax (ompenensercss ¢ TOYHOCTBIO 70 4 3HaKOB
MoCJIe 3arsAToN);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBOK s 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 OLIEHKU OCYILECTBIISIETCS C HCIOJIb30BAHMEM MAaTPUYHOTO
MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIlieH:s U THUITy SMHUTECHTA:

a. T'pynnupoeéxka no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH MCIOJIb3YETCS MaKCUMAaJIbHBIH PEHTHHT).

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

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

Menee 1 roga  mropaiiust MEHbINE WM paBHa 365 nHElH;

Ot 1 no3nmer  mroparus Gombine 365 nHel, HO MeHblIe Ui paBHa 1095 nHei;
Or3 mo 5Sner  mropanums 6onbine 1095 nHeilt, HO MeHbIIe WK paBHa 1825 nmHei;
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 WJIN 065[33,TCJ'IBCTB, K KOTOpI)IM OpFaHI/ISaHI/IH UMECT }:[OCTyH Ha
JIATy OL[CHKH.

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

Hcxognble nanHble YpoBHS 3 - HeHaONroJaeMble WCXOJHBIC [AHHBIE B OTHOIICHHUU
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 cnpaBeasiMBoO CTOMMOCTM LEeHHbIX 6yMar (B TOM 4ucne UeHHbix 6ymar o4HOro M TOro Xe BbiMyCcKa) onpeaensercs
HanmumeM @paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoM O6yMaroi) B YCNOBUSAX HEAPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbl WHOCTPAHHbIX T[OCYAapCTB, MeXAYHapoAHbIX OpraHuM3auui, MHOCTPaHHbIX (UHAHCOBLIX OpraHusauun,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpum BaHKUHr>», r. JllokceMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHWEM OrpaHuU4YnTENbHbIX Mep B OTHOWweHnn Poccuinckon degepaunmn, poCCUNCKUX LOPUAMYECKMX UL U rpaXaaH Poccuinckon
denepauunu.

XpaHeHue yepes HP1
MecTo XpaHeHUs, KaK KpUTEPUN OrpaHNYeHns pacrnopsixXeHns
LEeHHbIMN ByMaramm

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

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccun MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCrnoBuu NOATBEPXKAEHUS ee KOPPEKTHOCT!;
LieHa 3aKkpbITUS NPU3HAETCH KOPPEKTHOW, eCnu pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb U 06beM TOproe He
paseH Hynto ¢ nposepkorn (CLOSE)<>0.

2 ypoBeHb CpaBeA/IMBO CTOMMOCTU

Mogaenb oueHKW, OCHOBaHHas Ha KOPPEKTUPOBKE NUCTOpUYECcKOon LeHbl (Mogenb CAPM) - TONbKO ANSA LeHHbIX 6yMmar,
obpawatowmxcs Ha MockoBCKol bupxe.
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1) ueHa (cToMMocCTb) onpepeneHHas C  WCMOJIb30BaHMEM Habnwaaemblx/MoATBEPXKAAEMbIX  KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4yacTHUKAMW PpblHKA UeHHbIX 6yMar, Ha OCHOBAHMM MOTMBUPOBAHHOIO CYyXAEHUS
Ynpasnsitowen KoMnaHumm (B TOM 4YuUCle O CNOCOBHOCTM peanu3oBaTb aKTMB TakKMM nuaM), B TedeHue Cpoka,
YCTaHOB/IEHHOIro Mpod. y4acTHUKOM AS19 BO3MOXHOIMO COBEpLUEHMS CAeNKM MO npeaocTaB/ieHHON KoTupoBke. [lpu
3TOM cBeaeHus o Habntogaembix/NOATBEPXKAAEMbIX KOTUPOBKAX AO/KHbl OOHOBMASATBCS HE pexe, YeM Ha Kaxayto
paty onpeneneHnsa CHA.

B ToM cnyyae, ecnu HanpaBfieHHas WHdgopMauus nnbo cornaweHume, peryavpyluiee OTHOLIEHMS CTOPOH, He
COAEPXWUT yKasaHUs Ha CpPOK, B TeYeHue KOTOpOoro npod. y4aCTHMK roTOB COBEPLINTb CAEJKY MO npenocTaB/ieHHOMN
KOTUPOBKE, TO TaKasd KOTUPOBKa MOXET NCMOJ1b30BaTbCA ANA u,ene17| onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LI,eHH017I
6YMaFVI TOJTbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMM OT4YeTa OLUEeHWMKa, COOTBETCTBYHOLLErO TpeboBaHuAM
®epepanbHOro 3akoHa "O6 WMHBECTUMUMOHHBIX (oHAax", NMPUHATbBIX B COOTBETCTBMM C HUM HOPMATMBHbLIX AKTOB,
YkazaHusa N2 3758-Y u Hactosawwux lpasun onpeaeneHuna CHA B OTHOWEHUW oOueHKM umywectsa MNMU®, nnbo 0
(Honb) (B cny4dyae nNOATBEPXAEHUS HEBO3MOXHOCTM pacrnops)XaTbCsd aKTUBOM U  HaInumsa 06CTOATENbCTB,
CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HaAeXHYl OUuEeHKY akTuBa B COOTBETCTBMM C deaepasibHbiM
3akoHOM N-135 "06 oueHo4Hol geatenbHocTn" ot 29.07.1998 roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUsl, KaK KPpUTEPUIN OrpaHNYEHNS PacrnopsiXXeHUs
LEeHHbIMK ByMaramm

MHOCTpaHHble aKLMXU, UHOCTPaHHbIE AeNno3uTapHblie PacnMCKN, aKLM1M MeXXAyHapoAHbIX KOMMNaHUM1

1 ypoBeHb cnpaBeanInBoi CTOMMOCTH
BupikeBble LIEHbI UCMOIb3YIOTCS TOJIBKO MPU HAZINYMU JOCTYNa M BO3MOXXHOCTY COBEPLUATbL CAEKN Ha Takux 6upixxax
(cm.lMpunoxeHne 8)

LleHbl OCHOBHOro pblHKAa M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6UpXx Ha aaTy onpepenenHmss CHA 3a nocnegHumn
TOproBbI AeHb, BbibpaHHbIe B cneaytoweM nopsigke (ybbiBaHMs npuopuTeTa):

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

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/in pacKpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06bEM TOProsB He
paBEH HYyJIO.

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

a) UEHa 3aKpbITUS HAQ MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MAOLlaAKe pOCCUMNCKOM BUpxu Ha gaty
onpeaeneHns CHA npu yCnoBum NOATBEPXAEHUSA €€ KOPPEKTHOCTY.

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOM, €C/in pacKpbiTbl AaHHble 06 o6beMe ToOproe 3a AeHb U 06bEM TOPros He
paBeH HYO M Takas LeHa 3aKpbiTUS HE paBHAa HYJIO

2 ypoBeHb CnpaBea/IMBoOiA CTOMMOCTH

Moaenb OUeHKM, OCHOBaHHas Ha KOppPEKTUpPOBKe nctopuyeckor LeHbl (Mogens CAPM) - Tonbko Ans LeHHbIx 6ymar,
obpaulaowmxcsa Ha poccmnckux (3a mcknwdeHnem NAO MockoBckas bupixa) U MHOCTpaHHbIX POHAO0BbLIX BUpxax

3 ypoBeHb cpaBeA/sIMBoO CTOMMOCTH

1) ueHa (cToMMOCTb) onpeaeneHHas C  WCNOAb3OBaHWeM HabnwaaeMblX/NOATBEPXKAAEMbIX  KOTUPOBOK,
NnpeaoCTaBNEeHHbIX Npod. Yy4YaCTHUKaMW pblHKA LUeHHbIX 6yMar, Ha OCHOBaHWMU MOTMBUPOBAHHOIO CYXAEHUS
Ynpasnsatowen KomnaHun (B TOM 4UCAe O CNoCOBHOCTM peann3oBaTb akTUB TakMM nuuaMm), B TeyeHue 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, ecnm HanpasneHHas WHdopmauus nnbo cornaweHwe, perynupyiouee
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 uUenein onpegeneHus
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 (oHaax", MPUHATbIX B COOTBETCTBMM C HUM HOPMATMBHbLIX AKTOB,
YkazaHusa N2 3758-Y u Hactoswwux lpasun onpegeneHua CHA B OTHOWEHUM oueHKM umywectsa MNMU®, nnbo 0
(Honb) (B cnyyae nMOATBEPXAEHMS HEBO3MOXHOCTU pacrnopsiXaTbCs aKTMBOM W Hanuuusa 06CTosTenbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBMM C DeaepasibHbIM
3akoHOM N-135 "06 oueHo4HoM gestenbHocTn" ot 29.07.1998 roga)
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Hpn.ﬂomeﬂne 2. MeToumca OHEHKHU KPEAUTHOT0 PUCKA KOHTPAreHTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CITy»KUT JIJIsl OLCHKH KPSTUTHOTO PUCKA KOHTPAreHTa B IEJSX MPUMCHEHHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIIN PHCK.

OtrieHKa KPEIUTHOTO PUCKA MCIOINB3YeTCs ISl pacyera CpaBeAIHBOi CTOMMOCTH akTHBOB. [lpu
3TOM B 3aBHCHMOCTH OT CTENCHU BIHSHHUS KPEIUTHOIO PHCKA Ha CIPABEAJIMBYI0 CTOMMOCTH AKTHBBI
KIaccuUIMPYIOTCS Ha:

— CTaHIapTHEIE (0€3 MPU3HAKOB 00SCIICHEHHS),

— obecrieHeHHBIE 03 HACTYIUICHUS 1eonTa,

— aKTHBBI, HAXOsIIKECS B nedoTe.

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

— [IpaBa TpeOoOBaHMs W3 JOTOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciu
3aliMO/IaBIIEM IO JJOrOBOpY BhIcTynaeT PoHx);

— JeOrTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpENeIeHUs CIIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH € MCTIONIF30BaHUEM METO/IA IPUBEICHHON CTOMMOCTH OYIYIINX JCHEKHBIX 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 110 IOrOBOpY BhIcTynaeT OoHp);

— Jleburopckasi 3aJOJDKEHHOCTD (32 MCKJIIOYEHHEM IPOCPOUYKH B paMKax ONEpPalduOHHOTO
IIUKJIA JJIs ONIEPAlHOHHOM 1eOUTOPCKOM 3a10JDKEHHOCTH).

— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIHKA.

AKTHUBBI, HaxoJs1uecs B Aedore, a UMEHHO:
— Bce BuapI akTHBOB, HaXoAAIIHECS B 1e(OITE.

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

KpenuTHslii puCK — pUCK BO3HHUKHOBEHHs YOBITKA BCJIEICTBHE HEHCIIONHEHHS KOHTPArecHTOM
00s13aTeNbCTB 110 JOTOBOPY, a TaKKe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO J0JI'a W/WIHM ITPOLECHTOB,
MPUYHUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

KpenuTHbIli pedAiTHHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO AareHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMUa MWCHOJHSTH IpUHATBIE Ha cebs (QuHaHCOBble o0Os3atenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
WCIOJIb30BAHUEM PEUTHMHIOBOIM KaTeropuu Mo ONpeAesIeHHON peTHHroBo mmikaie. B nensax npuMeHeHus
HACTOSIIEH METOAWKH WCIIONB3YIOTCS PEHTHHTH CIEAYIONINX PEHTHHTOBBIX AareHTCTB (PEUTHHTOBEIC
areHTCTBa YKa3aHbl B TOPSAKE YMEHbIIECHUS IMPUOPUTETA MPU ONPEACIECHUU KPEIUTHOIO pEeHTHHra
KOHTpareHTa):

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Peittunrosoe arentctBo RAEX («Okcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CHPAaBeVIMBOii CTOMMOCTH AaKTHBOB HA KPEAUTHBIH PUCK
KOHTPareHTa

)_IJ'IH ueneﬁ HaCTOHIIIeﬁ MCETOJAUKH, KOPPEKTUPOBKA Ha erHI/ITHHﬁ PHUCK KOHTpAreHTa yYUTbIBACTCA
B [IPOTHO3HBIX NJC€HEKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MPOTHO3HBIX ACHEIKHBIX HOTOKOB).

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

g onepanilnoOHHOM 33J0J>KEHHOCTH JUCKOHTUPOBAHUE MOXKET HE IIPOBOJAUTHCS.
Jis  mpoumx BHUIOB AaKTHBOB 0e3 TPM3HAKOB OOECIEHEHHS CIIPaBEIINBas CTOMMOCTD
paccunThIBaeTCS 1O CcIeayromei Gopmyie:
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

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

F. - cymMMa n-oro AeHeXHOro MOTOKA (IIPOLEHTH U OCHOBHAS CYyMMa);

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

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

Inif) - Oe3puCKOBas CTaBKa JMCKOHTHPOBaHWs B MPOUEHTaX ToioBbIX. s poccuiickux
KOHTPAreHTOB UCIoJb3yeTcs 3HayeHue craBku KBJ] MockoBckoii Oupiu Ha aTy pacdera CIpaBeJIHBOI
CTOMMOCTH  C  y4eTOM  CpoKa  JO  TMOTAlleHWS  COOTBETCTBYIOLIEr0  IUIaTeXka Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiE 3amsToi. Jljs
3aJI0JOKEHHOCTH CO CPOKOM JIO TOTAIEHHs, He TIpeBbImaomuM | kaneHaapHbii aeHs — craska RUSFARS.
Jns MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCSl OE3pHCKOBasi CTaBKa IOXOJHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh Ae(onTa) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
TeueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHAU Je(OIITa, MOPSAIOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOSILEM IPHIOKCHUH.

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — HOJSA OT CYMMEI, ITOJBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsIHA B cIydae AedoiTa KOHTPareHTa.

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipyu BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM YHCIE NpU (pakTHYECKOH Mmpocpouke
00513aTeNILCTB KOHTPAreHTOM (/11 HEOTIEPaIMOHHON IEOUTOPCKON 3a/10JDKEHHOCTH, 3aiiMOB BBIIAHHBIX - C
JaThl HACTYIUICHHUS CPOKa HCIIOJHEHHUS 00s3aTeNIbCTB KOHTPAreHTOM, JJIS ONEPAIMOHHOW MeOUTOPCKOM
3aJI0JDKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMyCTUMBIM CPOKOM HApYIICHHS YCIOBHH HCIOTHECHUS
0053aTEILCTB  KOHTPAareHTOM B COOTBETCTBUU ¢ [lpmiokeHueM 5S5), chpaBeinBas CTOUMOCTh
pacCYUTHIBACTCS MO Cleayrolei Gopmyie:

"

P]:I.
iy = ;m s (1 —PD{Dn) = LGD)
e

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

N - KOJMYECTBO JEHEKHBIX MOTOKOB JO JaThl MOTAICHUS akTHBa (00sA3aTeNbCTBA), HAYMHAS C
natel onpenenenus CHA;

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

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

N - xonmvecTBO JIHEW OT narel ompeaeieHus CHA 1o aaThl n-oro AEHEKHOro moroka; Jlis

MPOCPOYCHHOM YacTH 3al0JDKEHHOCTH B KadectBe Dn mpuHMMaeTtcst 1 JOeHb, €CliM MOTHBHPOBAaHHBIM
CYXJICHUEM HE YCTAaHOBJICH HHOW CPOK; JUIsI HEIIPOCPOUSHHOH 3a/I0JDKCHHOCTH KOHTPAareHTa ¢ MpU3HAKaMHU
obeclieHeHUs B aTy 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/] MockoBckoit Oupyku Ha OaTy pacdyeTa CIpaBeIIMBON

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 MPEBhIMAlNMM | KaleHIapHbIii [eHb — CTaBKa

RUSFARY.JInst MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHU C
IIpunoxennem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh me(hoTa) — BEpOATHOCTD, C KOTOPOM KOHTPAreHT B
Tedenne D(n) mHEH MOXKET OKa3aThCsl B COCTOSIHUM J1e(hoiTa, TOPSIOK ONpeAeTeHUs] KOTOPOH YCTaHOBJICH
B HACTOSIILEM NPUIIOKESHHUH.

% Ycrounnx nanmsix: http://www.moex.com/msn/ru-rusfar/
10 Perounnx nanmbix: http://www.moex.com/msn/ru-rusfar/
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LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IOJBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsiHA B ciIydae JiedoiiTa KOHTpareHra.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTIMYHBIE OT 1 roja) OLEHUBAETCS IO CIeTyIOIIeH
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 BENWYHUHBI B IPOIIEHTaX OKPYTISIETCS M0 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHHE, PACCYMTAHHOE B IOJISIX, OKPYTIISIETCS 0 4-X 3HAKOB IIOCIIE 3AIIATOM.

Pacuer BeposTHocTM Jnedonta AN 00ecHeHEHHOH 3a10/LKEHHOCTH, He Haxoaseilcss B
AedosITe NPU UCNOIB30BAHMM JAHHBIX PEHTHHIOBBIX ATEHTCTB.

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, HE HaxoJsiieics B nedoinre, ¢ (pakTuueckoil MpocpovKoii
(3a MCKIIIOYEHUEM CpOKa MPOCPOUKH Ul IMPU3HAHMS ONEPallMOHHONW 3aJ0JPKEHHOCTH B COOTBETCTBHHU C
[Ipunoxxennem 5) BEpOsSTHOCTH eoITa PAaCCUMTHIBACTCS CIETYIOIIUM 00pa3oM:

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

rue:

t — cpox mpocpoukwy,

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

T — cpok i PU3HAHUS JTAHHOTO TUIIA 33I0JDKEHHOCTH Je(OITHOIM,

PD — BeposTHocTh AedonTa 11l HEMPOCPOUESHHOM 3aJOJDKEHHOCTH, KOTOPast HCI0JIb30BaIach JJIs
aKTHBa Ha MOMEHT Ilepesi BO3HUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObUIO (HE HPUMEHSIIOCH) COOTBETCTBYIOIIEH BeposTHOCTH AedoiTa, TO OHa
paccuuThIBaeTCS Ha JEHb Mepejl HapyIIeHHEM CPOKa UCIIOJIHEHHUS 00513aTeIIbCTB.

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

HToroBoe 3HaueHHE PACCUNTAHHOW BEIMUYMHBI B IIPOIEHTAX OKPYIISAETCS 10 2-X 3HAKOB IIOCIE
3aITOH, @ NTOrOBOE 3HAUCHHE, PACCUNTAHHOE B JOJISIX, OKPYIJIAETCS 10 4-X 3HAKOB MOCIIE 3aIsTOMH.

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

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpa MPENINOoNaraloT MpU3HAHUE B COCTaBE aKTHBOB
®DoH/Ia 3370/DKEHHOCTH KOHTPAreHTa ¢ OMpeIeICHHOM MEPHOTUYHOCTRIO, BETUUYNHA KPEAUTHBIX YOBITKOB U
CpPOK TIOTAIIEHWsI PACCUHUTHIBAIOTCA OTACIBHO M0 KaXJIOW MPU3HAHHOM CyMMe 3aJ0JDKEHHOCTH
KOHTpareHTa.

— [Ipu oTpaxkeHnu morameHus JeOUTOPCKOH 3aOKEHHOCTH TPH MOCTYIDICHUH TIaTeXen
OT KOHTPAareHTOB YTPaBIAIOIIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepedb, Ha3HAYCHHUEM
MOJIyYUEHHOr'0 TIJIaTexa, Jjajee MoyiokeHusaMu ctatbu 319.1. DIpaxknanckoro kojekca Poccuiickoi
denepanuu.

— Ecmu ycnoBus 3aKiIFOUEHHOTO JTOTOBOpPA MPEAIONaraloT SIHHOBPEMEHHOE MpPU3HAHWE B
cocraBe akTHBOB DOHMA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTM-TIPOJAXKH aKTUBOB) M TIOTAIICHHE
3a/I0JDKEHHOCTH TPOM3BOAMTCS TPAHIIAMH B COOTBETCTBUHM € Trpad)MKOM, TO MOA OOHMM 00BEMOM
00s13aTeNLCTB KOHTpAareHTa MOHUMAETCs] BCS HEMOTallleHHas CyMMma JoJira, a CPOK HCUHUCISETCS TO
HauOoJjee paHHe! JaTe MorameHus! TAKOTO JI0JTa, YCTAHOBICHHOHN TI0TOBOPOM.

3. Ouenka aktuoB. Cayuail gedodrra.
JlJist BcexX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU Jae(olTa, CIpaBeIInBas CTOMMOCTh
AKTHUBA ONPEACILIETCS CISAYIOIINM CIIOCOO0M:

i)

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

PV 4 — CIIpaBeIMBas CTOMMOCTH OOECIEHEHHOTO aKTHBA (00A3aTeNbCTRA);

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

natel onpenenenus CHA;
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F, - cymma n-oro geHexHOro moToka (IIPOLCHTH! 1 OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HauuHAas ¢ naThl onpenenenus CUA;

N - xonudecTBO AHEW OT marel ompezeieHuss CHA 10 AaThl n-oro JCHEXKHOro moroka. s
MPOCPOUYCHHOM YacTH 3al0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 1OeHb, €Clii MOTHBHPOBAaHHBIM
CYXJICHHEM HE YCTaHOBIJICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpAareHTa B COCTOSHUH
JedoiTa B 1aTy HACTYIUICHHUS CPOKa UCIIOJIHEHHS 00s3aTeIbCTB B KadecTBe Dy mpuHuMaetcs 1 neHb, eciu
MOTHBHPOBAHHBIM CYKJEHHUEM HE YCTAHOBJIEH MHOM CPOK.

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

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

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

RUSFAR!. ]I MHOCTPaHHBIX KOHTPAreHTOB HCIIONb3yeTcs OE3pUCKOBas CTAaBKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) mHeW MOXKeT OKa3aTbesl B COCTOSHUHM J1edoiiTa, MOPSIOK ONPEAEIeHHsS KOTOPOi YCTaHOBIICH
B HacTOsLIEeM IpwiIokeHWU. [l akTuBOB B ciydae jedonrta 3HayeHue mokaszarens PD mpunumaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOII
KpPEIUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEpSHA B CIIydae edosTa KOHTPAareHTa.

B caywae BBIXOZa [eOWMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
Mepexo/ 1 BO3MOXKCH TOJBKO B COCTOSHUE obOecrieHeHns. CrpaBeIInBas CTOMMOCTh TaKO# 3a10DKEHHOCTH
OTIpeNeNsAeTCs B COOTBETCTBUH € pa3znenoM «2. OueHka akTuBoB. ObecueHeHne 6e3 nedonTay.

[Ipu 3TOM IO KOHTpareHTaM, B OTHOIICHUU KOTOPHIX BEIUYWHA KPEIUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHO CTaTUCTUKK Y TIPaBISIONICH KOMIaHUH:

- B ClIy4ae OTCYTCTBHUS (PaKTHUCCKOW MPOCPOUYKU 00513aTEIBCTB HCIONBb3yIOTCA «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH MPU3HAKOB 0OCCIICHEHUS 0 (haKTHYSCKOU MPOCPOUKH (aKTHBBHI Oe3
MPU3HAKOB OOECIICHEHHS), PACCUYMTAHHbIE HAa OCHOBAHUM CTATHCTUYECKUX JaHHBIX YIIPaBISIOMICH
kommanuu 3a 2018-2024rr.».

- mpu HammIud (HAKTHIECKOH MPOCPOYKH 00sA3aTeNBCTB HCmonb3yioTes  «KoaddummeHTs
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoil mpocpouke (oOecueHeHne 0Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTIpaBistonield kommanun 3a 2018-2024rr.».

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

LGD mo o6s3aTeabCcTBaM IO IEHHBIM OyMaraMmM KOHTDAreHTOB ONpPENENSETCs B COOTBETCTBHH C
TpeOOBAHMIMH ITOIYHKTOB HIKE

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIlOTE, B TOM YHUCJIE IO BBILJIATE KYIOHOB M
JMBUJCHJIOB, B OTHOIIECHUH IICHHBIX OyMar, XpaHEHUE KOTOPBIX OCYIIECTBISACTCS Ha CUETE HOMUHAJIBLHOTO
IepyKaHus CHENHaIN3UpOBaHHOro aemno3urapusa, otkpeiroro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOJKET OBbIThb IpOU3BeIeHa B PYOIsIX B COOTBETCTBUHU C JIEHMCTBYIOIIMM 3aKOHOIATENLCTBOM P®D. ¢ maTel
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHIMOHHOIO (DOHJA NMPU3HAOTCS HAXOMSIIMMUCS B COCTOSHHM
nedoura, LGD 1no stuM 06s13aTenscTBaM IpuHUMaeTcst paBHBIM 100%.

- OOs3arennpcTBa, B TOM YHCIE II0 BBHILIATE KYIIOHOB M IMBHIAEHIOB, B OTHOIIEHHMM IIEHHBIX OyMar,
XpaHEHHE KOTOPBIX OCYIIECTBISETCS Ha CYETE HOMHUHAJIBHOIO JIEPKAHMS  CIIENUAIN3UPOBAHHOIO
nenosurapus, otkpsrroro B HKO AO HPJI, ¥ BelIuiaTa 110 KOTOPBIM MOXKET OBITh IPOM3BEAEHA B PYOIISIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel NpU3HAHUSA B HMMYIIECTBE I1a€BOIO
MHBECTUIIMOHHOrO (DOHJA OLIEHUBAIOTCSA B o0wieM nopsake, ycraHoBiaeHHOM TTCYA TIM®, mpu 5ToM ¢
narel HacTyieHus apedourra coracHo IICYA TTM® LGD 1o 5tuM 00s43aTeabcTBaM IPUHUMAETCS. PABHBIM
100%. B cinydae eciy mpsMO WJIM KOCBEHHO CTaja HaOJIIoJaeMa MM JOCTYIHA MHPOPMALMSI O TOM, YTO
00s13aTeabCTBA OYAYT IOTAIIEHBl B ONPEACACHHBIA CPOK, B TOM YMCIIE B PYOJISIX B CYMME, DKBHMBAJCHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOW BAJIOTE, CPOK HACTYIIEHHs JaedoaTa MOXKET OBITh H3MEHEH
(YBEIMYEH WM YMEHBUIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOIO) CYXKICHHS Y IPABJISIOIICH KOMIAHUH.

QOO0s13aTeNbCTBA, B TOM YHCJIE 110 BBIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBIISIETCS HAa CYEeTe HOMHHAILHOIO JIEp’KaHHMS CIENHAIU3UPOBAHHOIO JIEMMO3UTAPHS,
OTKDBITOr0 B WMHBIX Jenosurapusx, kpome HKO AO HPJI, onenuBaroTca B 00IIEM IOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korjia mpsiMO MM KOCBEHHO CTaja HaOJrojaeMa WIM JOCTYIIHA

1 Perounux nanbix: http://www.moex.com/msn/ru-rusfar/
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uHGOpPMAaLIK O TOM, YTO 00s13aTebCcTBa HE OYAYT MOrameHsl B pe3yJbTare COOLITUM, VKa3aHHBIX B 1. 1.1
IIpunoxenusa 1 Takue 00sA3aTENbLCTBA IPU3HAIOTCS HAXOAAIIMMHUCS B cocrosanuu aedonra 1 LGD no stum
o0s3aTenpcTBaM npuHUMaeTcs paBHbIM 100% (pemrenue odopMiIseTcss SKCIEPTHBIM (MOTUBUPOBAHHBIM )
CY)KIEHHEM YIIPaBIAIONIEH KOMIAHUH).

4. Merton ydera KPEAWTHBIX PUCKOB, IIYTEM OLEHKH CHPABEUIMBOW CTOMMOCTH II0 OTYETY
OLICHIITMKA 10 COCTOSHUIO Ha JaTy, HE PaHEe BOZHUKHOBEHUS COOBITHSA, BEAYIIETO K 0OECIICHEHNUIO.

[IpumeHenne oTdera OLEHINMKA, COOTBETCTBYromero TpeboBanmsM dDenepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHAAX", MIPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBEIX aKTOB, YKa3aHus Ne 3758-Y
n Hacrosmmx [IpaBun onpenenerns CUA, mis meneii onpenesieHus CpaBeInBOl CTOMMOCTH € yIETOM
obecrieHeHIsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOUCHHON NEOMTOPCKOH 3aJ0IKEHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPCAUTHBIX yﬁbITKOB

Jiis nened KOPPEKTUPOBKUM Ha KPEAUTHBIM pPHUCK 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 ocHOBaHMH TyOMMYHBIX CTaTHCTUYECKUX MAaHHBIX MO BeposTHOCTsM aedonta (PD) n
notepsim B cirydae medonra (LGD) omgroro us peiituHroBsix areHTctB Moody’s Investors
Service!?, AnanuTHdeckoe KpenutHoe PefituaroBoe ArenrctBo (AKPA), PeiiturroBoe
areaTctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, myOmukyeMbix
Ha caliTe COOTBETCTBYIOLIETO PEHTUHIOBOIO areHTCTBA B COCTaBE €XKETOJHOIO OTYETA.
Ilo xoHTpareHTaM, KOTOpHIM OBLI NPHUCBOCH BHYTPEHHHMH PEUTHHI YTIpaBistouien
KOMIIaHHMH, HCIIOJIB3YIOTCSl IMyOJIMUHBIE CTaTUCTUYECKHE JaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsm B ciayuae nedonra (LGD) peiitunroBoro 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, Hamuuue y POCCHHCKOrO KOHTPAareHTa PEHTHHra MHOCTPAHHOTO PEUTHHIOBOrO areHTCTBA HE
NPUHUMAETCS B pacdyeT M pacCMaTpUBAEeTCA, Kak OTCYTCTBUE peiftuHra. [nsa onpepenenus PD
UCTIONB3YETCS CIEAYIOMMN TOIXO0!
a) Hcmonpsyetcs 3HaueHuss PD poccuiickoro peiituaroBoro areHrctBa AO «Okcmept PA» depes
COIIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHHIOBBIX areHTCTB.
B ciyuae Hanu4us y KOHTpareHTa peMTHHra OJHOTO U3 POCCHHCKUX PEHTHHTOBBIX ar€HTCTB MPUMEHSAETCS
3HaueHue PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmeptr PA» (mamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) jedonta MO PEUTHHTOBBIM KaTETOPHUSM HAIMOHAIBLHON
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB DPEHUTHHIra, KPOME CTPYKTYPHBIX
obyranMii ¥ WHCTPYMEHTOB CTPYKTYPHOI'O (DMHAHCHPOBAHMS», B COCTaBe OTYETa 00 HCTOPHYECKUX
JaHHBIX 00 ypoBHAX Aedosta MO PEeHTHHIOBBIM KaTETOPHSAM MPUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Hcrounuk: https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu stom B ciyuae
HaJIM4Xs y KOHTPAreHTa HECKOJIbKUX PEUTUHIOB, IPUCBOCHHBIX PAa3HBIMM POCCHHCKUMHU PEUTHHTOBBIMU
areHTCTBaMH, BBHIOMpAeTCs HAMMEHBUIMH PEHTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxcneptr PA» B coorBercTBum ¢ Tabnwiedl cOOTBETCTBHA INKajd pedTHHroB B 1. 5 IlpmioxkeHus 4.
«MeTomUKa OIIGHKM KPEAMTHOTO pHCKa KOHTpareHTa». B ciaydae HE0OXOJMMOCTH IIPOBECTH
conocrasienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peittunramu AO «Qkcnept PA» ucnonszyercs
TalNMIA COMOCTABICHHS PEUTHHIOBBIX IIKAJI POCCHUHCKUX KPEIUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOMN
B MHubopmanuonnoMm coobumenun banka Poccum or 30.12.2021 «MHdopmanus 0 ComocTaBieHUN
PEUTHHTOBBIX IIKAT POCCUIICKUX KPEIUTHBIX PEUTHHIOBBIX areHTCTBY. s oroOpaHHoTO peituara ot AO
«Qkcnept PA» BhIOMpaeTcs cooTBeTcTBYOMIEe 3HaueHue PD o tabiuue 8 st cpoka 1 rog.
J1si KpynHBIX KOHTPAareHTOB B Cilydae OTCYTCTBHUS DPEUTHHra OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSINUXCS K MPEINPHUITHIM MaJloTo U CpeiHero Ou3Heca (BoIpydka 4 mipn pyo. u Gosee 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: Ta6muna 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).
®opmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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default study) c npumeHeHmeMm coOOTBETCTBHSI ypoBHe# peiitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». Bsibupaercs
3HaueHune PD mis cpoka 1 ron. HoBele 0TYeTHI IPUMEHSIOTCS IPU YCIIOBUH HarpaBieHUs Y IpaBisFonen
KoMITaHueH nrchbMa B Crienuaiu3upoBaHHbIE Jeno3uTapuy. HoBble OTYETHI NPUMEHSIOTCS TPH YCIOBHU
HarpasjeHus YTpaBisoneid koMnanuer nucbma B Crielaan3upoBaHHbIe ETTO3UTapHUH.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocraBieHie PeHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3nagenne LGD ompenenseTcs Ha OCHOBAaHMM aKTyalbHBIX MYOJMYHBIX IOCTYIHBIX JAaHHBIX M3 OTYeTa
peiitnaroBOrO0 areHtctBa Mo0dy’S Mo €KEroMHOMY HCCIEIOBAHHMIO KOPIMOpATUBHBIX nedonros (Annual
default study) Ta6muua ta6iauma Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropusonTte 1 TOI B COOTBETCTBHUH C MPUHAIICKHOCTBIO COTIOCTABIICHHOTO PEHTHHTA
KOHTpareHTa K rpyrie peiTHHIOB, JJIs1 KOTOPBIX OIpezessieTcs Fecovery rate .
B ciyuae HanuuMs y KOHTpareHTa peHTHHTa OJHOTO M3 POCCHUICKUX PEHTHUHIOBBIX areHTCTB Yepe3
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBUM C TaOnuield COOTBETCTBHs IIKaJl PEHTHHIOB B M. 5
[punoxennss 4. «Meronuka OIIEHKH KPEIUTHOTO pHCKAa KOHTpPAareHTa» ONpeAeNnseTcs pedTuHr
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3sHBIMU POCCHHCKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPACTCS] HAMMEHBIINN PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ pediTmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COIMTOCTABICHHE
peiituaroe OO0 "HKP" uw OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocraBieHue
ocymecTBisieTcs depe3 pertuarn AO «Okcmept PA» ¢ ncmomp3oBaHHEM TaONHUIBI COTIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTAaBICHWH PEUTHHIOBBIX IIKAaJ
POCCUMCKMX KPEIUTHBIX PEUTHHIOBBIX areHTCTB». Hayiuuue y KOHTpareHTa peHTHHIa WHOCTPAHHOIO
PEUTUHIOBOI'O areHTCTBA HE IIPUHUMAETCS B pacdyeT U PACCMaTPUBACTCs, KAK OTCYTCTBUE PEUTHHTA.

J1si  KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEWTHMHIAa OJHOTO M3 POCCUICKUX

PCHTHHTOBBIX arC€HTCTB, HE OTHOCSINUXCS K MPEANPUSITHIM MAJIOTO U CpeHEro Ou3Heca (BBIpyUKa

4 muipz py6. u Gonee B TOI), 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 HNPOCPOYKHU, KPECAUTHOI'O Ka4€CTBa KOHTPArcHTa U OKHUAACMBbIX K
TNOJTYYCHHUIO ACHCIKHBIX [TIOTOKOB.

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

B cBoux pacyerax Ympapisomas KOMIaHHUs MPHUICPKUBACTCS CICAYIOINX OOIIENPU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHyYeckas nH(opmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeboBaHui1 (IPYIIBI OJJHOPOJHBIX KPEAUTHBIX TPEOOBaHMIT), B OTHOIIEHUN KOTOPBIX OyIyT MPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKeH OCHOBBIBATECS Ha IEPHOIe HAOIIOACHUH, KOTOPHIH
OXBAaTBIBAET KAK MMHIMYM OJIMH ITOJIHBIH IIMKJI JICJIOBOM aKTHBHOCTH;

— ornpezenseMble YIpaBIAIOMEl KOMIAaHHEH 3Ha4YeHUS BEPOSATHOCTH JedoiiTa JOIKHEI
COOTBETCTBOBATh (haKTHUECKON YaCTOTE PeaIM30BaHHBIX Je(OJITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
ypoBHsI ToTepb mnpu aedoire, onpexaensemble Ynpasistomieii KommaHuei, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUYEHHSIM PeaJIbHBIX MOTEPh MPH Ae(OITEe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pPAcyeToB, YTPABIAIOIIAs KOMIIAHHS paclpeaesiser (paHXHpYeT)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB M CPOKY  IPOCPOUYEHHOU
3aJI0JDKEHHOCTH.

PyKoBOJCTBYSICh BbINIEYKa3aHHBIMU TPUHIMNAMH, YTIPaBisionias KOMIIAHHWS IIPOBOJUT cOOp
CTaTHCTHYECKOH MH(pOpMaIlK, HeoOXommMmoi ais pacyera KOI()(UIHMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha ITOKa3aTelsix BeposiTHOcTH nedonta (PD) n yposus noteps npu nedonre (LGD).

Pacuer k03()(UINEHTOB KpEeAUTHBIX YOBITKOB (0OECIICHEHNs) OCHOBBIBAECTCSI Ha CTATHCTHUYECKUX
JIAHHBIX, MOJTBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHIIAEMBIX CPOKOB IOJYYEHUs JICHEKHBIX IMOTOKOB, HCIOJIb3YsS MaTPUYHBIN
METO]l TPYIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH U TPYIIaM KOHTPareHTOB, pa3paboTaHHbIN
VYnpapnstonieii KoMIIaHHEel Ha OCHOBAaHMM HMEIOLIMXCS Yy Hee CTaTUCTUYeCKMX JaHHbIX. OOrmas
COBOKYITHOCTh KOHTPAreHTOB pasjielieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKHUM XapaKTEePUCTHKaM
KPEIUTHOTO PHCKa:
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— KOHTpareHT obpa3oBaH Oojee 3-X JieT Ha3aa M ycraBHbIM Kanurtan 6osiee 100 ThIC. pyo.
(0aHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan mMeHee 100 Tic.
pyo.;

— ¢usnueckue ymna u UIIL.

Uctopuueckne kK03((UIHMEHTH KPEOUTHBIX YOBITKOB (OOCSCIIEHEHHS) PACCUUTHIBAIOTCS IIyTEM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
TpyIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJ0JDKEHHOCTH IO BceM KoHTpareHTaM. [Ipn sTom Ynpasinstomas
KOMITaHHS HCIIONIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHUTEIBHO K KayKJOH IPyIIe MPOCPOUKH:

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

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

K03 }HUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKO
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 JeT 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 mesee 100 Teic. pyo.

0

Dusnueckue nmna u UIT 24,67%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdeckoii mpocpouke (obeceneHne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUU 32 2018-2024rr.1*:

Kpenutnsie yositkn (PD*LGD), Kpenutasle yOBITKH T —
MIPU IIPOCPOYECHHOU (PD*LGD) npu cpoke %
3a70JbKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON (PD*LGD) TIPH CpoKe
I'pynna KoHTpareHTOB 3 TOIIKCHHOCTH IIPOCPOYCHHOM
A . 3a70JkeHHOCTH OT 61 10 90
ot 31 no 60 nuei o
JHeH
KonTparent obpa3zoBaH Goiee
3-X J1eT Ha3a/[ U yCTaBHBII 23.62% 26,26% 26,64%
Kanrai 6osee nnm paseH100
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJIHEHHE YCIIOBHM)
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

Koa¢dhduuneHTsl KpenuTHBIX YOBITKOB Aisl ciydas Jedoiita, paccuuTaHHble HAa OCHOBaHHU
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 pueit 110 365 nueit
KontparenT obpa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KauTal 27.19% 27.63% 27.71%
6onee mmu paBeH100 TeIC. pyo.
(oHOBpEMEHHOE BEHITIOJTHEHNE
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 [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
HPUMEHEHMIO ITOJIeKaT Hanboee BEICOKHe kodduuunentsr PD n LGD.
14 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JIBa M GONEE KOHTPAreHTOB, MOMA/AIONIME B PA3HBIE TPYIIIbI JeOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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OCHOBEIBasICh Ha HUMCIOIUXCA CTAaTUCTUYCCKUX JaHHBIX, praBJ’IﬂIOHIaH KOMIIaHUs yCTaHOBHIIA,
4TO B CJIy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TpU KAJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6oiee TO3HUN CPOK W BEPOATHOCTH €€ BO3BpaTa 6e3

JOTOJTHUTEIBHBIX BJIOKCHUM IO B3BICKAHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

yosITKH (PD*LGD) ycranasnuBatorcs B pazmepe 100% amst Bcex rpynn KOHTPAareHTOB.

KoadumneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpy YTIPaBISIONICH KOMITAaHHEH
€XKET0JTHO, HE MTO3/THEE TPEX MECSILIEB 110 NCTEYEHUH KaJICHIapHOTO rofa.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuuit NOopAAOK CIYKUT Ui OLCHKH KPEAUTHOI'O PpHCKAa KOHTpAareHtra, IO KOTOPLIM
praBHHIOIlIaS[ KOMITIaHUA onpeacaniia peﬁTHHF. B kauectBe peﬁTHHFa KOHTparcHTa UCIOJIb3YCTCH:

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

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH 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 Tabmuiie 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 peﬁTI/IHFOBLIX AreHTCTB Ha AaTy

OIIGHKH, TO OIIGHKAa PEHTHHIa KOHTpareHTa MPOM3BOJUTCA HA OCHOBE BHYTPEHHEH
PEUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHI NpUCBAUBAETCA
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOH BbIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCS He
pexxe 1 pas3a B TOA, WM B CIIy4ae MOSIBICHIS MH(DOPMAITNH O 3HAYUTEIHHOM yXYIIICHUH
(MHAHCOBOTO TMOJIOXKEHMS KOHTpareHTa. CBemeHMs O BHYTpEHHEM peHTHHTE,
IIPUCBOEHHOM KaX10My KOHTPareHTy-3aeMIUKY, HPEOCTABIISAIOTCS B
Crnenuani3upoBaHHBIA AEMO3UTApUN HE MO3[HEE AaThl Hauajaa NPUMEHEHUS HACTOSAMINX
IMpaBun, a Ttakxke exerogHo He mnosgHee 31 gexaOps kaxzaoro roxa. B cimyuwae
epecMOTpa BHYTPEHHEro pPEHTHHIa, CBEJIEHMs O HEM IMPEAOCTaBISIOTCS B
Crneumanu3upoBaHHBIA Jero3utapuii He mo3nHee 1 pabodero xausa. Ilo HOBEIM

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

[Ipn nepBoHayalbHOM TPU3HAHUM 3aiiMa, aHaIM3 (UHAHCOBOW OTYETHOCTH 3aeMINUKA |
[IPUCBOCHUE BHYTPEHHEIO PEUTHHIA IPOBOJUTCSA HA OCHOBAHUU IIOCICAHEH JOCTYIIHOM Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

Anamm3 (HMHAHCOBOM OTYETHOCTH B paMKax €XKEroAHOTO IEPECMOTPA/TIOATBEPKIACHUS
BHYTPEHHETO PEHTHHTa IIPOU3BOJUTCS] HA OCHOBAHUH T'OJI0BOHM OYXTIaaTepCKOW OTYETHOCTH KOHTPAreHTa,;

B cnywae mosBieHMs MH(GOpMAnMH O 3HAYUTEIBPHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IIEPECMOTP/TIOATBEP)KICHHE BHYTPCHHETO DPEHTHHIA
MPOU3BOIUTECS HAa OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW 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, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
opraHu3anuy;

— JUI1 3afiMOB W AHAJOTHMYHBIX HMHCTPYMEHTOB, MHCIONB3YETCS/ONPENENAeTCS PEHTHHT
3a€MIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBUM HAlU4YUs IO JOTOBOPY
MPEJOCTABICHUs 3aliMa NOpy4HMTENbCTBA. IIpM 3TOM OLEHKAa KpPEAWTHOTO pHCKa
3aE€MIIUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHHH Ka)KIOr0 JOrOBOpa
3aliMa MM AQHAJOTMYHOIO AaKTHBA, BBUAY TOrO, YTO HPHU HEUCIOIHEHUH WIH
HEHAJJICKAIIEM  HCIIOJHEHWH  JIOJDKHHKOM — OOECIIEYEHHOTO  MOPYYIHTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 I'K P® u ycnoBwuii 3aKkII09eHHBIX T0TOBOPOB 3aiima). [lopydurens oTBedaer
nepes; KpeAUTOpoOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOUas YIUIaTy IMPOIEHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum oOpazoM, B cilydae, €CIIM B OTHOLICHUH 3aE€MINUKA, MOPYIUTEIS Y IpaBIIsIomeit
KOMIIAaHHMEHl NpPUCBOCHBI BHYTPEHHHE PpEHTHHTH pa3HOrOo YPOBHA, TO B IEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWUTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[MopyanTenbcTBa MPUHUMAIOTCS B PacdyeT B OTCYTCTBHM IPOCPOUEHHBIX 00S3aTEIHCTB
KOHTpareHTa.

[MopyuuTtenbcTBa GU3MUECKHUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittuaroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS] KPEAUTOCHOCOOHOCTH 3aEMIIUKOB U
MPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C LENbI0 KOPPEKTHPOBKH CIPAaBEUIMBONH CTOMMOCTH AKTHBOB HA
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBele W He(UHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 WX BaKHOCTH. PelTuHroBas Monens
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppexTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MMPONU3BOAUTCS Ha OCHOBE PEHTHHIOB KPEAUTHOTO KIUMaTa
CTpaHBl U CTENEHU 3aBHCHUMOCTH OH3Heca pPeHTHHIyeMOW KOMIAHHMU OT CTPAHOBBIX PHCKOB. OTpaciieBas
crenudrka KOPHOPATHBHOW KOMIIAHUM YYWTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJE OTACIBHOIO
MoKa3aTesss, TaK M Ha OCHOBE HKCIEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CTareit
OTYETHOCTH XapaKTEPHBIX JJISl Pa3IM4HBIX oTpacied. Takke MPOBOJMUTCS OIEHKA CHEUUPHUSCKUX 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 MOCTABIIMKOB/TIOTpEeOHTENICH
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%
HezaBucumocThb 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 HAIPABICHUE HCCIEJOBAHUS OJHOTO MU HECKOJIBKHUX ACMEKTOB JIEATEIbHOCTH KOMIAHUU
W OILCHUBAaeTCsA Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IIPOU3BOAHUTCS
MIOCPEICTBOM MeTo/1a (prHAHCOBBIX KO3()(PUIIMEHTOB N METOA 3KCIEPTHOTO aHAIN3A.

PeiituHroBass Monenb MMeeT MONyJIOTapUPMUUECKYIO clennpHUKanuio, TO €CTh 3aBUCHMOCTD
UTOTOBOTO Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBblii 0ann pedTHHrOBOM MOJENM PAacCUMTBHIBAETCS KaK CyMMa HOJYYEHHBIX N0 (akropam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEAEHHOTO B Ta0nuIe (pakTOpoOB 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, COCTaBJIIEHHAs B COOTBETCTBUM C MEXKIYHapOJHBIMU CTaHIAapTaMu (HHAHCOBOH
oruetHoctn (IFRS) w/mmu oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NepHOJa C YYeTOM MNpuMedaHud. B ciydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTABJICHHas N0 HaIMOHAIBHBIM cTaHgaptam (ans Poccum — PCBY), wumm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBapTaJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBIN MEMOPAHIIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
padusie n 6oHycHBbIe 6asubl. [IpH BhIsSIBIEHNH (HaKTOPOB, KOTOPHIE HE OBUIM YUTECHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHbIE (aKTOpPBHl B 005A3aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW MM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0aJlIIOM pEHTHHTOBOW MOJIEITH.
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Hcxonst w3 xonudectBa HaOpaHHbiXx utoroBeix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKaje 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. OTpurnaTenbHbIN KaluTajl (OTPULATENIEHBIEC YUCTHIC 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, IPUCBOCHUSI BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KpeAUTHOTO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aluH.

BxogHbIMM  aHHBIMM PEUTHHTOBOM MOJENU SIBISIIOTCS  ONpPEJENICHHBIE XapaKTEPUCTHKH
KpeQuTHON opraHu3aiuu ((pUHAHCOBbIE M HE(PHHAHCOBBIE), B3BEIICHHBIE HCXOJSl M3 HMX BaXXHOCTH.
PeliTuHroBas Mopmenb TakKe YYMTHIBAeT BIHUSHHE CTPAaHOBOIO pHCKa. KOppekTupoBka Ha YpOBEHb
CTPAHOBBIX PHUCKOB IPOM3BOJUTCA HA OCHOBE PEUTHHTOB KPEIUTHOTO KJIMMaTa CTPAaHBl U CTENEHHU
3aBHCHUMOCTH OM3HECa PEUTHHTYEMOM KpeIUTHON OpraHu3aliuy OT CTPAHOBBIX PUCKOB.

Ob6mras Tabsuia (HakTOPOB U BECOB MPEICTABICHA HUKE:

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 PAa3BUTUSA 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 NOAAEPKKU 10%
0 6 PrIiHOYHBIE TO3UIIMH 4%
eHKa u3Heca |
1 N 10% JluBepcudukanus o Buiam OusHeca 3%
KOHKYPCHTHOU CpeIbI 5
Kpenuthas ucropus 3%
dunancobie akTopsl (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH U ayauTa 2,0%
ayauTa
Knuentckas KOHILIEHTpAaLHs B
Hetpatt 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
fom  p pen 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PBIHKE LICHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 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 MexO0aHKOBCKMX KPEJUTOB B 05%
00s13aTeNTBCTBAX '
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%

Kaxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MOJeH (IIepedeHb CM. B TAOIHIE) MPEACTABIAET COOON
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEICTBOM MeToja (PUHAHCOBBIX KOA(D(PHUIIMEHTOB U METO/Ia SKCIIEPTHOTO aHaIN3a.

PeiiTuHroBass Mojenb HUMeEET MNOJIYJIOrapuPMHUUECKYIO clenn(pHUKaluio, TO €CTh 3aBHUCUMOCTb
UTOTOBOro Oajuia OT JIOrapu(MOB KOJHYECTBEHHBIX IEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xadecTBeHHBIC (PAaKTOPHI).

HToroBelil 0ajul peTHHrOBOW MOJENH PACCUMTHIBACTCS KaK CyMMa IOJIYYCHHBIX IO (hakTopam
0aJI0B, B3BEILICHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEACHHOTO B Ta0JHIEe ()aKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi UCTOYHUKAMK HH(OpMALIUK [JIsl aHAJIN3a KPEIUTHBIX OPraHU3aliil SIBISIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oruetHoctu (IFRS) w/mmm obmenpuusaTeiMu cranmapramu Oyxrairrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OoTCyTCTBHS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBercTBrM ¢ PCBY mo ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CPeACTB MaCCOBOM MH(OPMAINY;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— CcImUCcOK a@UIMPOBaHHBIX JHI, WH(OpMAIUsA O CYLIIECTBEHHBIX COOBITHAX, a TaKXke Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE HCTOYHUKH Ka4eCTBEHHON HH(POPMAIIMU O KPEIUTHOW OpraHu3alny.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOMYMBOCTH KpPEIUTHOU
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH 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 MPUCBAWBACTCS BHYTPEHHHH 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 3HaYeHHUs TMOKa3aTeNed MAEATENHHOCTH OIICHHBAeMOI'O KOHTpareHTa/KpeauTHOU
OpraHu3aIiu/1e0uTopa I Ieiei 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 xpeauTHoW opraHm3anueil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOZCHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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Ipuioxenue 3. Buabl 1e0UTOPCKOI 32/10/KEHHOCTH, KOTOPbIE IIPH COOJIIOIEHU T
omnpe/eIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCH, KAK ONlePAlIMOHHAA 1e0uTOpCKast
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
(momycTuMBIi CpOK

3a0JIKEHHOCTH N HAPYIIEHUS YCJIOBHI
onepanuoOHHOM
HMCIIOJHEHHUS 00513aTeJILCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHHOCTH )
JleOuTopckas  3aJ0IKCHHOCTh
[0 BBIIIATE JUBHAEHIOB IIO 25 pabouux gHEH ¢ JaThl
JUIBIVICHA OTCyTCTBHE TIPU3HAKOB p A .
aKIHSIM, JIETI03UTAPHBIM TIPU3HAHUS 1eOUTOPCKOM
o obeclLieHEHHS
pacmmckam poccuiicKix 3a10JDKEHHOCTH
SMUTEHTOB
Jebutopckas  3a0KCHHOCTH
[0 BBHIIIATE JUBHAEHIOB IIO 45 paboumx IHEH C HaThI
AMBHICHI OTCyTCTBHE IPU3HAKOB P A Jlathl
aKI[UIM, JICTIO3UTAPHBIM NpU3HAHUS JEOUTOPCKOM
oOeclLieHeHUS
pacnuckam HHOCTPaHHbBIX 3a70JKEHHOCTH
SMHUTEHTOB
Jlebutopckasi  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 AHA

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 PoxHga

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 KOHTPAreHTOM HE MPEAYCMOTPCH.




Oco0ble ycj10BUS, MPUMeHsieMble J1JIS1 OlleHKH U o0eclieHeHUsl 1e0NTOPCKOM 3a/10/15KEHHOCTH, He
YKa3aHHOI B Ta0JuIe BbIIIIe:

— 7ne0uTopckas 3aJ0JKEHHOCTh T0 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHENHMAIU3MPOBAHHOIO
JIero3uTapus, OWpKe W JIMIY, OCYIIECTBISIONIEMY BEACHHE peecTpa  BIajeibleB
uHBecTUIMOHHBIX NaeB [IM® u Ha omnaty pacxofoB (YCHIyTr), CBA3aHHBIX C JOBEPUTEIbHBIM
YNIPaBICHUEM, OLIEHWBACTCSA MO0 HOMUHATY MW OOCCIEHMBACTCS C YYETOM KpPEIWUTHOTO PHCKA B
COOTBETCTBHH C IOPSAKOM, yKazaHHOM B [Ipmoxenun 4, mo uctedeHnn 25 pabounx IHEH C JaThl
OKOHYaHHUS CPOKa OKa3aHUs YCIIYT, YCTAHOBIEHHOH yCIOBHSIMHU JOTOBOPA;

— neOuTopcKas 3aJ0DKEHHOCTh Ympammomed kommannu [IM®, Bo3HHWKIIAs B pe3yibTare
HapyIIeHWs TIIpaB BIIAJCNbIECB HWHBECTHUIOHHBIX I1a€B, OIEHWBACTCA 110 HOMHHAILY H
00ECLICHNBAETCSI C y4YETOM KPEIWTHOTO PHCKA B COOTBETCTBHH C IOPSAKOM, YKAa3aHHOM B
[punoxxennu 4, no ucteyeHnu 25 paboyux qHEH ¢ 1aThl €6 BOSHUKHOBEHHSL.

OOecueHeHne yKa3aHHON AEOMTOPCKOHM 3aJ0JDKEHHOCTH HE IPOM3BOAUTCS TIPH  COOJIOACHHUN
CIEAYIOIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOTO AKCIEPTHOTO (MOTHBUPOBAHHOT'O) CY)KICHUS Y TIPaBIISIONIEH KOMITAaHUT
0 TOM, 9TO yBEINYEHHE CPOKOB OKa3aHUs YCIyT WU MOTAlIeHUs JEONTOPCKOH 3aJJ0IDKEHHOCTH HE
ABJISIETCS CJICACTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIIUX B JESITEILHOCTU IOJDKHUKA;
— HaJIW4We JOKyMEHTAJIbHOTO MOATBEP)KACHHUS OT KOHTPArcHTa CpPOKOB IOTAIICHUS 33 J0JDKEHHOCTH
/oxazanus ycryr [TNO.

Jeburopckas 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIO/KETa OICHUBACTCS MO0 HOMUHATY
U He 0o0eclieHMBAeTCs HE3aBHCHMO OT CPOYHOCTH €e IoramieHus. B ciydae moyiydeHus OT HaJlorOBOTO
opraHa peieHusi 00 OTKa3e B OCYIIECTBJICHUHU 3aueTa (BO3BpaTa) CyMM H3JIHMIIHE YIUIAYeHHOTO Hajora,
MPOUCXOIUT MpekparieHue npusHanus B [IMD neOUTOpcKoil 3a10HKEHHOCTH O BO3MEIICHHIO CYMMBI
HaJjora, B pasmepe, YKa3aHHOM B TakoM peLIeHUH.
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Hpnnomeﬂne 4. Hepeqenb AKTUBOB, OHCHUBAECMBIX 110 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

— Lennple Oymaru, mo KOTOPBHIM HEBO3MOXKHO OIPENENIUTH CIPaBEIINBYI0 CTOMMOCTD
HHBIM CITOCOO0M;

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

— HexBamudunupoBanasle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
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.

Ilepeuenb HaOMI0Aa€MBIX U JOCTYIIHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

ITAO MockoBckast buprka (ero IpaBOIPEeMHHUK)
[IybmmuHoe akmmoHepHOe obOmecTBo "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 "Mockorckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe o6mectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmoHepHoe 06mecTBo "Cankr-IletepOyprekas Bamornas bupxka';
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IIpunoxenue 7. KnupuHrosbie ceptucdukarbl yuactusa (KCY) U PENO C
KCy

KnvpuHrosble cepTudurKaTbl y4acTus

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcTB W LUeHHbIx 6ymar,
nepefaHHbiX B KJIWPWUHIOBbIA Myn, He npoucxoguT. [oxoabl U WUHblEe
BbliMJ1aTbl MO LEHHbIM GyMaram, nepedaHHbiM B MMYLLECTBEHHbLIA My,
MpU3HaKTCH B COCTaBe akTneos doHAaa.

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

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

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbIX CEepTU@PUKATOB y4acTus paBHa
«0» (Hynto).

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

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO c ueHHbIMM 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 AEHEXHbIX CPeACTB MO NepBOM 4YacTM A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHunto, B COOTBETCTBUMU C MNMpunoxeHnem 4.

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

72




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 (PUHAHCOBLIMH HHCTPYMEHTAMHU.

HekBanuduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HN®W), BkaoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBSI3W C peanusaumen npas, 3aKpernieHHbIX COCTaBASOWMMN
WHBECTULMOHHBLIA (OHA UEHHbIMKM ByMaramMm WM npenycMoTpPEeHHbIX
COCTaBASAOLWNMHU WHBECTULMNOHHbIN doHa Npou3BOAHbIMMU
(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/IXKEHHOCTHK, B cnydae, ecnm Takon HUOU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- MPU3HAKOTCS B Ka4yecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKOYaeMbIX B
coctaB umywectsa MN® B cBA3M C peanusaumenn UHBECTULMOHHbIX
npas, ecnn Takor HUDU MoxeT oTuyXaaTbCa OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HU®W, cBA3aHHbIE C peanu3aumen MHBECTULMOHHbBIX NpaB Ha y4vacTue
B pa3MelweHuu, pacnpefeneHun, KOHBepTauuum UueHHblX 6ymar, B
Hanbonee paHHIOW N3 AaT:
e OKC-AMBWAEHAHAsa AaTa Uauv nata/ BpeMs pacrnpeneneHus
HNOW;
e paTa 3auncneHns HAOWU Ha cueT, npeaHasHa4YeHHbIN Ans ydeTa
HNOWN,

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

- NPU3HAKOTCA KayecTBe CaMOCTOSATEsNbHbIX aKTUBOB, BKJ/HOYaeMbIX B
coctaB umywecrtea MNU®, ecnmn Takor HUDOU MoxeT oTuyxXAaaTbCs
OTAEeNbHO, KaK (PUHAHCOBbIN aKTUB

HUN®W, cBa3aHHble ¢ BbiIGopoM dhopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HaAHWS OTAeNIbHbIM aKTMBOM), a Takxe npasa TpeboaHus,
noaTeepxxgaemble HUOUW, npekpalwatoT NpnusHaBaTbCa C O4HOW U3 AaT:
e [aTbl 3a4MCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeaCcTB UM NUHbIX
aKTUBOB, NPaBO Ha NoJsly4yeHne KOoTopbliX npegoctasnser HAOH,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble npegocrasnser HAGU un
peanunsaumio KoTopbiX Bbibpan MNO;

e pnaTbl cnnucaHmns HNOW co cyeTa, npegHasHa4YeHHOro Ans ydyeTa
HUOW.

MpaBa TpeboBaHunsa (aebutopckas 3a40/HKEHHOCTb), NMpeaocTaBsieMble
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HN®W, B oTCcyTCTBME NpU3HAKOB obecueHeHuss KBanmduuumpyloTcs B
KayecTBe oOnepaumMoHHOM AebUTOPCKOM 3a[0/IKEHHOCTU B TedeHune
BCEro CpoKa, YCTaHOBJIEHHONO0 3MWUTEHTOM AJ9 MNOJSlyYeHUsl [0NeBbiX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TaKOoW CPOK He npeBblllaeT
25 pabounx gHen. Ecnu ycTaHOBMEHHbIA CPOK Ans BbiNnaTbl 40X0A4a
npesbiwaeTr 25 pabounx gHen, TOo npaBa 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
3a0/DKEHHOCTM), noatesepxagaemon HUOU, cBs3aHHbIM C BbI6GOpOM
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. Ecnm npaBa u3 HUOUN pgna MN® (c yyeToM npomsBedeHHOro
BbibOpa) npeanonaratT  NOJydeHMEe  AEeHEeXHbIX CpeacTB, TO
cnpasegsiMeBasa CTOMMOCTb Takux npaB B Buae Aebutopckon
33a40/DKEHHOCTH, onpefensieTca UCXo4s W3  pasMepa  AMBUAEHAA,
NPUXOASLLErocss Ha OAHY UeHHYk 6ymary, m KonmyecTBa OCHOBHbIX
LeHHbIX 6yMar, yudTeHHbIX Ha cyeTe geno MN® Ha akc-AMBMAEHOHYO
AaTy, C Yy4YeToM TMJIaHOBOro ABMXEHUS LUEHHbIX 6yMmar ano patbl
dukcaumm peectpa BragesnblesB BKIAOYNTENBHO.

1.2. Ecan npasa m3 HUOU (c yuyeToM npomssBeaeHHoro Bbibopa)
npeanosiaratoT Nosy4YeHme LeHHbIX 6ymar, To cnpaBeasiMBass CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoass w3 CcnpaBeanMBOM CTOMMOCTM  LEHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnsser HU®U, onpepenseMmon B COOTBETCTBUMWU 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, onpeAeneHHOMn B MOpsAKe, YKa3aHHOM Bbile, B
Te4yeHne NpPUMEHUMOro CpoKka ANS KBannduKauum 3a[0/1KEHHOCTU 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  OMNepaulVOHHOM
0ebuTopcKkon 3aA40/KEHHOCTM  MAM B C/lydae BO3HMKHOBEHMUS WHbIX
cobbITMii, npuBoAsWMX K obecueHeHWO, cnpaBennBasi CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [IpunoxeHnem 4.

2. CnpaBegnmeas ctouMoctb 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 HacTtoswmMmm [paBunamm CYA Ha nepBOM
ypoBHe. B cny4yae OTCYTCTBMSA UCXOAHbIX AaHHbIX NepBOro YpOBHA,
cripaBeasinBas CTOUMMOCTb onpefenseTcsd B nopsake, yCTaHOBMNEHHOM
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ansa HAOWU, He gonyleHHbIM K OpraHnM30BaHHbIM Topram.

2.2. Ecnm HUOWU He ponyuweHbl K OpraHM30BaHHbIM 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 ctommoctb HAOW, NnpusHaHHbIX B KayecTBe
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
HacToawmMmu Mpasunamm CYA (ons uUeHHbIX 6ymar AonycTtuMmo
NnpUMeHeHne MoAenn OUEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

MMeeTCa aHanornyHbI akTne*);

*Ecnn unHpopmauno o Ko3(hGUUMEHTE KOHBEpTaLnun HEBO3MOXHO W3B/E€YL U3
Ccoo6LYeHnss O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSLIEro Aernosutapus, TO
HeobxoanMble CBeAeHuUs] O KO3(uLUMeHTe KOoHBepTaumu A7 OrpeseseHus
cTOMMOCTH akTnBa pesoCcTaB/IsaoTCS Ynpasnsiowesi KOMMaHuk B
Crieymann3npoBaHHbIN AENO3UTaPUIA.

L - cymma obssatenbctB (HanpuMep, LUeHa, MO KOTOpom
pa3MeLlaeTcs AOMOMHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WX CTOMMOCTb MHOIO BO3MELLEHWUS, MPUHMMAEMOrO B CYET
onnartbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOMO
BbIMYCKa) WM WCMOJIHEHMS 0653aTeNbCTB NpM  KOHBepTauuu
LeHHbIX bymar.

e B cnyyae, ecnm HUNOW nopoxgaetr TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBsI3@aHHOE C
pa3MeleHneM, pacnpeneneHMeM WM KOHBepTaumen  LEeHHbIX
6yMmar, To BelMYMHa CnpaBeAsIMBOA CTOMMOCTU OnpeaensieTcs no

dopmyne:

FV =FVpy — FVHGMG
roe:

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

KOTOpbIM 6bin1 BblgaH HUOU, C¢ yyeTOM WMHOro AONOSHUTENBHOrO
BO3MELLEHUS Mpu YCOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnau nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeBoi ctommoctun (FV), To ctommocTb HUDU, cBa3aHHbIX C
peanusaumein UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpegeneHnun, KOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOW
HY/0, @ BENIMYMHA OTpULLATENIbHOM OLEHKWN OTpaxxaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/MKEHHOCTHN, Kak obs3aTtenbcteso u3 HUON.

e Cnpaseagnuas ctoumoctb HUDWU, cBA3aHHbIX C BbIGOPOM (GOPMbI
BbINNaTbl AMBUAEHAOB, ONpeaenseTcs B COOTBETCTBMU C NOPAAKOM,
YCTaHOB/EHHbIM B NyHKTax 1.1 — 1.4 HacToswero MNpunoxeHus.

B ToM cnyvae ecnun ycnoBus KOpPNopaTMBHOMO CO6bITUA HEe MO3BONSAKOT
NPUMEHUTb U3/10XKEHHbIE MEeTOoAbl OUEeHKN NMbo NO COCTOSHUIO Ha AaTy
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpepeneHus cnpasegnumeon crommoctu HUOW, cnpasepnuBas
ctoumocte HNOW onpepensieTcs Ha OCHOBaHUWM OT4YeTa OLUEeHLWMKa,
cooTBeTCTBYlOWEero TpeboBaHusaM  degepanbHOro  3akoHa  "O6
WHBECTULUMOHHbIX (oHAax", nNpUHATBIX 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/lly4ae BO3HMKHOBEHMS COObITMI, 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 UeHHbix 6ymar, u
KoTOpble He nNpuU3HaTCs CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, onpeaensiercsd B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npesycMaTpuBaloWMX aHanorM4yHble npasa, C y4yeToM ocobeHHocTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUOU, cBA3aHHbLIX C
peanu3aumein MHBECTULUMOHHbIX MNpaB Ha y4yacTue B pas3MeleHuun,
pacnpegeneHnun, KoOHBepTauuum UueHHbiXx 6ymar, onpegeneHHas Mo
¢dopmMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HACTOSLWEro npuoXeHus,
OTpaxaeTcsd B KayecTBe AebUTOPCKOM 3a0/IKEeHHOCTU KaK Mpaso
TpeboBaHma wn3 HUOWU. B cnyyae ecnm nosaydyeHHas Benan4ymHa
cnpaBensimMBoi ctommoctTu npas TpebosaHua us HUNOU (FIV') asnsaetcs
oTpuuaTenbHOM, TO crpaBeanBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpeauMTOpCKOM 3a40/1KEHHOCTU, Kak obsa3atenbctso n3 HAOGN.

4, Heszasucumo oT NOJSTIOXEHWUM (meTonoB OLEeHKW),
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 cnpaBeanMBol CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHWUS COOTBETCTBYHOLWEN MHMOpMauMu cripaseanneas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAETCS pPaBHOM HYJIl0 UCXoas U3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHOoM 6ymaru
yXXe BKJ/OYaeT B cebs AOoNyWEeHUs YYaCTHMKOB pblHKa O CTOMMOCTU
npepocrtasnseMblx npas u3  HUNOWU, KoTopble  UCNOb3YHOTCH
y4YacCTHUKaMWN pbiHKa MNpW YCTaHOBAEHUW LeHbl Ha OCHOBHOM akTuB. C
Haunbonee paHHelr AaTbl, C KOTOPOW WMHbOpMauus, AoCTaTo4vyHasA ANS
onpeaeneHns cnpaBeanmMBoii CTOMMOCTM MPU3HAHHbLIX AKTUBOB, CTasna
Habniogaemo cnpasepnnBasi CTOMMOCTb onpegensetcds B obwem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUIOXKEHNN.

3a40/KEHHOCTb CYUMTAETCA AedONTHON:

e eC/in AeHexXHble CpeacTBa He NOCTYNMuAM Ha C4yeT, OTKPbITbIl
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTaQHOBJIEHHOM O/  OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

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

Cnuncok o06wmnx cobbiTun, npmeoaawmMx K obecueHeHuo, yKasaH B

MpunoxeHunn 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX MPaB HEBO3MOXHA B

cBA3n C pgencrBuaMu  (6espenctBneM) WMHOCTPaHHbIX Aen0o3uTapHO-

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 BbINatTa He MoXeT ©6biTb 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 cnpaBeasimeBas ctommocte HNOU
(npas TpeboBaHuii u3 HN®U) mMoxeT 6bITb NpU3HaAHa pPaBHOM HY/O Ha
OCHOBaHMN MOTUBUPOBAHHOIO CyXAEeHMS YNpaBnsoLwen KOMNaHum.
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