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TEPMUHBI W OIIPEJEJIEHUA, HCIIOJIB3YEMBIE B IIPABUJIAX OIIPEJIEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[IN® — maeBoil WHBECTUIIMOHHBIA (POHA, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHH
CTOMMOCTH YHCTBIX aKTHBOB.

VYnpasnsroomas KOMIAHUSA - OpraHM3alusi, CO3JaHHAas B COOTBETCTBHUHM C 3aKOHOIATENBCTBOM
Poccuiickoii ®@epepanuu ¥ uMeroUas JULEH3UIO Ha OCYILIECTBICHUE AEATEIbHOCTU IO YIIPaBJICHUIO
WHBECTHLMOHHBIMU  ()OHAAMH, TACBBIMH WHBECTHIMOHHBIMH (DOHOAMH ¥ HETOCYIapCTBECHHBIMHU
MEHCUOHHBIMU (OHJAaMH. YTIPaBIsIIoIIas KOMIAHUS JEeHCTBYeT Ha OCHOBAaHHMHU TPaBUJI JJOBEPUTEIBHOTO
ynpasiesus [TAD.

VHBeCTULIMOHHBIH Nali — UMEHHasl IIeHHasi OyMara, yIOCTOBEpsIOIas JOJNI0 BIaJenblia Imas B
npaBe COOCTBEHHOCTH Ha MMYIIeCTBO, coctasisoumiee I1M®, mpaBo TpeboBaTh OT ympaBistomeit
KOMIIAaHUM HAJJIEXAIlero JaoBepuTenbHoro ympasiaeHus I[IM®D, mnpaBo Ha TOdydeHHE OCHEKHOM
KOMIIEHCAIUM NpH MpeKpaleHHH A0TroBopa AoBepuTenbHoro ymnpasineHus [IM@ co BceMu BiaaenbLaMu
WHBECTUIIMOHHBIX Maes 3Toro [TN® (mpexpamenun [TND).

[IpaBuia DOBEPUTEIHFHOTO YIIPaBICHHUS MaeBHIM WHBECTHIHOHHBIM (GoHmoM ([IpaBmmra 1Y [TND)
— YycInoBHs J0roBopa joBepurensHoro ynpasneHus IIM®, ykazaHHOro B HacCTOANIMX IPaBUIIaX
ONPEEIICHUSI CTOUMOCTH YUCTBIX akTUBOB [T D.

Croumocts umcThix aktuBoB (CHA) — BenwumHa, ompenenseMas B COOTBETCTBHH  C
3aKoHoJaTeIbcTBOM Poccuiickoit deneparnuu, kak pasHHLA MEXIy CTOUMOCThIO akTHBOB [IM® (nmamee —
aKTHBBI) U BEJIMYMHOW 0053aTENbCTB, MOJJISKAIIMX HCIIOJHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Jalee —
00s13aTenbCTBa), Ha MOMeHT onpenenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacTOAmMH JIOKaNbHBIM akT ympasistomed kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAOK U cpoku onpenenenus CUA, B TOM 4ucie MOPSAIOK pacyeTa CpeaHEero10Boi
CUA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHIIMOHHBIX TaeB D, mopsinok ompeseneHus
CTOMMOCTH HUMYILIECTBA, IEPENaHHOTO B OIUIATy HMHBECTHLHMOHHBIX mnaeB. CHpaBeinBas CTOUMOCTh
UMYIIECTBA, MIEPENAHHOTO B OIIATY MHBECTUILIMOHHBIX MAEB, ONPEIENAETCS C yYETOM alTOPUTMOB OLICHKH,
MpelyCMOTpEeHHbIX B HacTosux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (wmm CI'CUA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [N D,
KOTOpast ompenensercs Ha J000H JAeHb B TOpSAAKE, YCTAaHOBJICHHOM HacToAmMMH [IpaBuiamu
onpeznenenust CHA.

MC®O - MexayHapoAHbIE CTaHIApThl (UHAHCOBOI oTyeTHOCTH. OmnpeneneHue CIpaBeaIuBOM
CTOMMOCTH aKTHBOB M BEJIMYMHBI 00S53aTEIbCTB MPOU3BOJIUTCS B COOTBETCTBHU C MEXAYHAPOIHBIM
crangaptoM ¢uHancoBoii ordetHocTd (IFRS) 13 "Ormenka crpaBeaauBONW CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunucrepcTBa (uHaHCOB Poccuiickoi
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHH MeXIyHapOAHBIX CTaHAAPTOB (MHAHCOBOM
oTyeTHOCTH M Pa3zpsicHeHM MeXAyHapOJHBIX CTaHAAPTOB (PHMHAHCOBOI OTYETHOCTH B JCHCTBHE Ha
teppuropun  Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBLIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHEeNBHBIX TONIOKEHUH NpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®Denepanum» ¢ yderom
TpeboBanuii Yka3anus LleHTpansaoro banka Poccuiickoit denepammu ot 25 aBrycra 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHWH TTaeBBIX MHBECTHIIHOHHBIX (DOHIOB.

CrpaBe/uinBasi CTOMMOCTh - 3TO Ii€Ha, KOTOpas Obuta OBl MMOJydeHa IpU MPOJaXKe aKTHBA WIH
yIUlaueHa IpH Iepepade 00s13aTeIbCTBA B X0/€ OOBIYHOM CIENIKH Ha OCHOBHOM (MM HanOoJjiee BHITOJHOM)
pPBIHKE Ha JaTy OLIEHKU B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHa BBIXO/A), HE3aBHCHMO OT TOTO,
SBJISIETCS JIM Takas LeHa HEMOCPEACTBEHHO HaOJI0/1aeMOil WIIM PacCUMTHIBAETCS C HCIIOJIb30BaHHEM
JIPYroro MeToJa OIIEHKH.

Habnromaemass u noctymHas OuprkeBas IUIOIIAAKa — TOPToBas IUIONIAJKAa POCCHHCKON M (Wiin)
WHOCTpaHHOH OwWpku, 3akperuieHHas B [lpaBumax ompexmenenuss CYA k koTopodt y Ympamisromeit
KOMITaHWH €CTh JIOCTYI, KaK HamlpsMylo, Tak ¥ uepe3 (MHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisifolias KOMIIAHMS HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMHM). YKa3aHHBIC
OuprKeBble TUTONIAIKH puBeneHbl B [Iprtoxenun 8.

AKTHUBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEPAIX C aKTHBOM HJIM 0053aTeIIbCTBOM ITPOBOASTCS
C JIOCTaTOYHOM 4acTOTOM M B JOCTATOYHOM OOBEMe, IMO3BOJIIONIEM MONTydaTh MHpOpManuio 00 oleHKax
AKTHUBOB MJIM 0053aTEIBCTB HA IIOCTOSHHOM OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YMCJIa aKTUBHBIX) C HAMOOJBIINM U COOTBETCTBYIOIIETO aKTHBA
WIIH 00513aTeNBCTBA 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHbIil pHCK — pHCK BO3HHWKHOBEHHS TOTEpPh (YOBITKOB) BCIIEACTBHE HEHCIIONHEHHS
KOHTPAareHTOM O0S53aTEeNBCTB 110 JOTOBOPY, BKJIIOYAs HEOIUIaTy KOHTPAareHTOM OCHOBHOTO JOJTa /WU
HPOLIEHTOB, MPUYMTAIOIIUXCS B YCTAHOBICHHBIM JOrOBOPOM CPOK, a TaKXKe B pe3yIbTaTe H3MEHEHUs

3



OLICHKH KPEAUTOCHOCOOHOCTH (KPEAUTHOTO PHCKa) KOHTpAreHTa (IMUTEHTA).

KpenurtHelii pefiTHHr — MHEHHE HE3aBUCHMOTIO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYeMOro JMIa MWCHOJNHSTH IpUHATEIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPEJUTOCHOCOOHOCTH, (DMHAHCOBOM HAJEKHOCTH, (UHAHCOBOH YCTOWYHMBOCTH), BBIPAXEHHBIM C
HCIIOJIb30BaHUEM PEUTUHIOBOM KaTETOPUU 110 OIPEICICHHON PEUTUHIOBOM LIKAJIE.

[N®OU — npon3BoaHBINA (PITHAHCOBHIN HHCTPYMEHT.

VYPpOBHH IIeH IPH ONpPEACIICHUH CIIPABEUINBOM CTOMMOCTH ONPEAEISIOTCS B COOTBETCTBHH C
MesxayHapoaHeIM cTaHAapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «Onenka crpaBeinBO CTOMMOCTI
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Tepputopuu Poccuiickorr denepamym HprUKa3zoM
MunncrepcrBa ¢urancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexayHapOIHBIX
CTaH/IapToB (HMHAHCOBOM oOT4eTHOCTH W PazbsicHeHnii MeXIyHapOIHBIX CTaHIAPTOB (HMHAHCOBON
OTYETHOCTH B JelcTBUEe Ha Teppuropuu Poccuiickoin denepanuy ¥ 0 NPU3HAHMU YTPATHBLIMMH CHITY
HEKOTODPBIX IpPHUKa30B (OTHENBHBIX TIOJIOKEHUI Ipuka3oB) MunuctepctBa ¢(uHancoB Poccuiickoit
ODenepanun".

Hcxonubie nannsle YpoBHS | - IIEHOBbIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWU MJCHTHYHBIX aKTHBOB WJIM 0053aTENbCTB, K KOTOPHIM OpPraHM3alMs UMEET JOCTYIl Ha Jary
OLICHKH.

HcxonHple naHHBIE YPOBHA 2 - UCXOIHBIC JaHHBIC, KpOME LICHOBBIX KOTHPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIC SBIAIOTCA HAOJMIOJaeMBIMHU, MPSMO WM KOCBEHHO, B OTHOIICHHH OIPEACICHHOTO
aKTHBa WM 0053aTEIbCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHﬂ 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIEC JAaHHBIC B OTHOLICHHH
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaH [le6I/ITOpCKaH 3a0JDKCHHOCTh — )le6I/ITOpCKaH 3a10JDKCHHOCTb KOHTparcHra,

BO3HHUKAIOIAsl B X076 HOPMaJIbHOTO OIEPallMOHHOTO IMKJIA, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosmux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JISl ONEPAIIHOHHON NeOUTOPCKON 3a10JKEHHOCTH, HE JOJIKHBI IPUBOANUTE K NMPU3HAHUIO
Oe3Hage)KHOM K TOJIydYeHHIO 3a0JDKEHHOCTH, a TakXe K OOECLEHEHHIO 3aJ0JDKEHHOCTH. Takas
3aJOJDKEHHOCTh OyJeT peaan3oBaHa YNPaBISIONIEH KOMIIAaHHEH B IIOJHOM OObEME B CpPOKH,
YKJIQABIBAIOIINECS B HOPMAJIbHYIO pPBIHOYHYIO (WJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOJACHCTBHUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJOJDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HMPOCPOYKH W HCIIOIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMbBIX CPOKOB B Hacrosmux [IpaBmiax ompenencHUs
CUYA, ecau UHOE HE MOATBEPKIACHO BHYTPEHHEN CTATUCTUKON yNPaBISIOLEH KOMIIAHUH.

OkcnepTHoe  (MOTHBHPOBaHHOE)  CYXICHHE — 3TO  JOKYMEHTaJbHO  O(QOPMIICHHOE
npodeccroHabHOE CyxKAeHHE YTIPaBIAIoNIel KOMIIAHUH, Co/ieprKaliee 0OOCHOBAHHbIE PACUEThl U BBIBOIbI
00 OIleHKE CNpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMbIX B pacdeTe CIpaBeaIMBON
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS NPU3HAHUS AKTHBOB/00S3aTENbCTB, O
BBISIBIICHHBIX IPHU3HAKAX BO3HUKHOBEHHS KPEOUTHBIX PHUCKOB M MPOYMX OOCTOSTENBCTBAX, KOTOPHIE
BIHAIOT Ha OIIEHKY CIIPAaBEUIMBOM CTOMMOCTH B cooTBeTcTBHM ¢ MC®O 13. IlpumeHeHHE TaKoro
CYXJIEHUS JOIYCTHMO B CIy4asx, yCTaHOBJIEHHBIX HacToauwMu [Ipasunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOUUTENBHBIX CIydasX, KOTrJa TEKyIIHMe METOABl OIpENCNCHUs CIPaBEAIMBOH CTOMMOCTH
aKkTHBa (0053aTENbCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHUX OOCTOSTENHCTB IPHBOMAAT K HCKaKEHHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHWE MOTHBHPOBAaHHOTO CYKACHHsS OOecleyrBaeT Ha/le)KHOE
OTIpeNieNIeHUE CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®denepanuu.

I. OOuMe MOJI0KEeHUA
Hacrosmme IlpaBuna ompeneneHHs CTOMMOCTH YHCTHIX akTHBOB (mamee — «[IpaBmiay)
Bup:keBoro naeBoro MHBeCTULMOHHOI0 GOHIA PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «AJibda -
Kanutan Kant» (manee — «@oumy, «[IUDy») pazpadboransr OO0 YK «Anbppa-Kanuram» (mamee —
«YmpaBismomas KOMIIAHHWA») B COOTBETCTBHHM C TpPeOOBaHHSAMH 3aKOHOJATENbCTBA Poccuiickoit
®denepanum, B ToM dncie Ykazanus banka Poccun ot 25 aBrycta 2015 1. Ne 3758-VY «O6 ompeneneHuun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHUIIMOHHBIX (DOHJOB, B TOM YHCIE O MOPAIKE pacuéra CpeIHEroI0BOI
CTOUMOCTU YHUCTBIX AKTHUBOB IIA€BOT'0 HWHBECCTHUIMOHHOI'O (l)OHIIa U YUCTBIX AaAKTHBOB aKHI/IOHepHOFO
MUHBECTUIIUOHHOT'O (1)0H)1a, pvaéTHOﬁ CTOUMOCTH HHBCCTHULHHUOHHBIX IT1A€B IIA€BBIX HWHBCCTUIIMOHHBIX
(hOHI0B, CTOMMOCTH MMYILECTBA, IEPEIAHHOTO B OIUIATY HHBECTUIIMOHHBIX MaeBy (manee — «YKa3aHue») u
WHBIX HOpMaTUBHBIX akTOB banka Poccuu.
[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX aKTHBOB (POHMA
(mamee — «CTOMMOCTh YHCTBIX aKTHBOB», «CUAy»), B TOM dYHCIIe TOPSIOK pacu€ra CpeaHEeroJoBOI
CTOMMOCTH YHCTHIX aKTHBOB (DOHIIA, MOPSIOK OIpPEICIICHIS PACYETHOW CTOUMOCTH MHBECTUIIHOHHOTO Iast
(hoHITAa ¥ TOPSIOK ONpPE/ICICHUs] CTOMMOCTH UMYIIECTBA, IIEPEIaHHOTO B OIUIATY MHBECTHIIMOHHBIX IAcB
tdonpa.
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VYnpapnstomas komianuss PonHpa o0s3aHa ONpENEsATh CTOMMOCTh YHCTHIX aKTHBOB (OHIA B
COOTBETCTBUM C HacTosmmMu IlpaBunamu, mpu ycnoBHM ux cornacoBaHus Crenuanu3upoBaHHBIM
Jeno3urapuem.

IIpaBuna mognexar nmpumeneHuto ¢ «01» suaBaps 2025 r.

Wsmenennss wu pomonHeHuss B [IpaBunma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPETyCMOTPEHHBIX YKa3aHUEM.

JlaHHbIE, TOATBEPXKIAONINE PACUETH] BEIHIHNH, IPOU3BEICHHBIE B COOTBETCTBUH C HACTOSIIUMH
[IpaBuamu, XpaHsTCsl HE MEHEE TPEX JIET C AAThl COOTBETCTBYIOIIETO PAcUETa.

TepMuHBI U onpefeNneHus, ucnoab3yemsle B [Ipasunax npusenens! B [lpunoxxenun 1.

ITpaBuna (M3MEHEHHsI W JIONIOJIHEHHS, BHOCHMBIE B IIpaBmia) mojurexaT pacKpbBITHIO Ha caiiTe
VYupapnstronied  komnanun  [IM®D B MHPOpPManMOHHO-TEIEKOMMYHUKAIIMOHHONH cetn  «lHTepHET»
(https://www.alfacapital.ru/):

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

- "He no3aHee 5 (IIaTp) paGoumx maHeH no naTel Hadana npuMmeHeHus IlpaBun, ¢ BHECEHHBIMHU
U3MEHEHUSAMU U JONOTHEHUSAMHU.

[MpaBuna (1 Bce M3MeHeHMs M gonosiHeHWs K HUM 3a 3 (Tpu) mocienHux KajeHIapHBIX roja)
OJDKHBI OBITH mocTymHBI B TedeHne 3 (Tpex) mocmeaHnx KaleHAApHBIX JIET Ha caliTe YTpaBisttomiei
KOMITaHUH.

Il. llopsinok ¥ mNePpUOAUYHOCTH (JaThI) ONpeaAeJeHUs] CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSIHHI) Ha KOTOpPOe OIpeaessieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeEAesseTcs KaK pa3sHHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJIEKAIIMX MCHOJHEHHUIO 32 CYET
YKa3aHHBIX aKTHBOB (J1ajiee — «003aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENBCTB OMPEACNSAIOTCS IO CIIPABEIINBOH CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbBIM cTaHmapTtoM ¢uaHaHcoBoi ortdetHocTH (IFRS) 13 «Omenka
CIIPABEJIMBOM CTOMMOCTH», BBEJIEHHBIM B AcicTBUE Ha Tepputopuu Poccuiickoit denepaunu npukazom
MunncrepctBa punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHHH B
JEWCTBHE M MPEKPAIICHUN JCHCTBHS JOKyMEHTOB MeXXIyHapOIHBIX CTaHIApTOB (PMHAHCOBOM OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbBIM MUHMCTEPCTBOM rocTuluu Poccuiickoi
ODeneparun 3 aBrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEAEHHBIMU B JACHCTBHE HAa TEPPUTOPUHU
Poccuiickoii ®enepauuu npukazoMm MunucrepctBa (uHancoB Poccuiickoit ®enepaunu ot 17 nexadps
2014 roma Ne 1511 «O BBeJCHUM AOKYMEHTOB MeXyHapOIHBIX CTaHIAPTOB (PMHAHCOBOI OTYETHOCTH B
JerictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom TpeboBanumii HacTosnwmx [Ipasur.

AxTHBBI (00s3aTEIBbCTBA) MPUHUMAIOTCA K pacyéTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOAHBIMU CTaHIAPTaMH (PMHAHCOBOM OTYETHOCTH, BBEACHHBIMU B
JericTBue Ha Tepputopuu Poccuiickoit denepauuu.

Cpenneronosas CHA TTNU®D (nanee — «CI'CYHA») Ha 11000 JEHb ONpEeNsieTcsl Kak OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii [eHp KaJeHIapHOTO ToAa (eciau Ha paboduil IeHb KalleHIapHOTO roja
CUYA He ompenensuiach - Ha MOCJIETHUN JIeHb €€ ONpeeIeHHs, PE/IIeCTBYIONINI TaKOMY JIHIO) ¢ Hadaia
roza (c matel 3aBepuieHns (okoHuaHus) hopmupoBanus [TND) no gater pacuera CI'CHA k unciay paboumx
JIHEW 3a 3TOT NEPUO/I.

CronMOCTh YHCTHIX aKTUBOB POHIA ONIpeeNIIeTCs:

— Ha JaTy 3aBepuieHus (okoH49aHusa) popmupoanus [TND;
— B Cllyyae NPHOCTAHOBJICHHS BbIIA4H, MOTAIICHUs] 1 0OMEHa WHBECTHLIMOHHBIX MaeB — Ha
JlaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 OOMEHa;
— B ciyuae npekpaiieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €TI0 NPEKPALCHHUS;
— mocie 3aBepueHus (okoHuaHus) popmuposanus CHA [T onpenensercs B mopsake:
O  Kaxapli pabouuii neHb 10 1Hs, B KoTopoM [T nckmoven u3 peecrpa [TUD.

O Ha Jary, IpeaIIecTBYIONIYIO naTe mepexoja (oHaa W3 OJHOHM ympaBistOUIeH
KOMIIAaHUHM B JIPYTyI0  VIOPAaBISIONyI0 KOMIAHWUIO HM HW3  OJHOTO
CHEIUAIM3UPOBAHHOIO  JEMO3UTapuss B APYrodl  ClelMaIu3upOBaHHBII
JIENI03UTaApUil.

CTOMMOCTb YHCTHIX aKTUBOB OMpENEIsieTCsS He MOo3IHee pabovyero IHS, CASAYIONIETo 3a THEM, 10

COCTOSTHUIO Ha KOTOPBIN OCYIIECTBISETCS OMPENETICHIEe CTOMMOCTH YUCTHIX aKTHBOB.
CroumocTh 4MCTHIX akTMBOB DOHIa ompenensiercs Mo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMEHM JaThl, 32 KOTOPYIO PACCUUTHIBAETCS CTOMMOCTh YHCTBIX aKTUBOB, C YYETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYHHBIX IJisl YIpaBisAOIled KOMIAHUM HCTOYHHKAX, BHE 3aBUCUMOCTU OT
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4acoBOr0 MOsca.

B nenax onpenenenus CI'CUHA natoit, 3a xotopyto onpenensercs CHA TTN®, nonumarorcs Bce
natel onpeaenenus CHA TN, ykazanHble B HacTosAmux [IpaBumnax.

CroMMOCTb YHCTBIX aKTUBOB, B ToM uncie CI'CUA, onpeaenstoTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB
nocje 3amsTol, a pacuéTHas CTOMMOCTb MHBECTHIIMOHHOTO mas PoHIa ONpenessioTcss ¢ TOYHOCTBIO 10
ISTH 3HAKOB TOCJIE 3aIITOM, C IPUMEHEHUEM MIPABHII MATEMATHYECKOTO OKPYTJIEHHs B BAIIIOTE, YKa3aHHON
B [IpaBunax nosepurenbHoro ynpasieHuss OoHIOM.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajloTa, B KOTOPOH
ONIPEIEIAIOTCS. CTOMMOCTh YHCTBIX aKkTuBOB, B ToM umcie CI'CYA, wnm pacuérHas CTOMMOCTH
MHBECTHIMOHHOTO Nast PoHJa, TO yKa3aHHBIE CTOMMOCTH OTPENEIIIOTCS B PyOIIsX.

B cmydasx m3MeHEHHs JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIa ONpeercHa CTOMMOCTh YHCTBIX
aktuBoB B pazmepe 0,1 (Homp mensix ogHa mecsatast) % u Oonee koppektHoit CUA, a Takke B ciydasx
BBISIBJICHUS (pakTa HECBOEBPEMEHHOT'O NPH3HAHUS/TIPEKPAIIEHNs MPU3HAHMS aKkTHBa (00s3aTesIbCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (00s3aTENbCTBAa) CTOMMOCTb YUCTHIX AKTHBOB IIOJJIEKHT
nepepacdéry. Ilepepacdér CTOMMOCTH YUCTBIX aKTUBOB MOXKET HE OCYILECTBIIATHCS TOJIBKO B CIydae, Korjaa
OTKJIOHEHHWE HCIOJIb30BaHHOI B pacuére CTOMMOCTH akTHBa (00s3aTenbcTBa) cocraBisier MeHee yeM 0,1
(Homp nensix ogHa necsitasg) % KOPPEKTHOM CTOMMOCTH UYHCTBIX aKTHBOB U OTKJIOHEHHE CTOUMOCTH
YHCTHIX AKTHBOB HA 3TOT MOMEHT pacuéra cocraBmsier Mmenee 0,1 (Homp memsix omHa necstas) %
KOPPEKTHOM CTOMMOCTH YUCTBIX AKTHBOB.

CronMoOCTh MMYIIECTBA, NIEPEJAHHOTO B OIUIATYy MHBECTULHMOHHBIX maeB [IM®, ompenensercs B
cooTBeTCTBHH C TpeboBanmsmu @DenepanpHoro 3akoHa «OO0 HMHBECTHIMOHHBIX (OHIAX», MPHHATHIX B
COOTBETCTBHHM C HUIM HOPMAaTHBHBIX aKTOB, TpeOoBaHusMu Y kazauus u [Ipasunamu onpenenenns CHA.

JlaTa, 10 COCTOSIHHIO Ha KOTOPYIO OIpeleNsieTcs CTOMMOCTh UMYILIECTBA, IEPEIAHHOIO B OILIATY
MHBECTUIIMOHHBIX TaeB [IN®D, He MoxeT ObITh OmpejieieHa paHHee JaThl Mepeladl TaKoro UMYIIECTBa B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
[EPEIaHHOrO B OIUIATy UHBECTULIMOHHBIX Naes [IM®, Ha 0OCHOBaHMU OTYETA OLCHILUKA.

JlaTa, 10 COCTOSIHUIO Ha KOTOPYIO OIpEleNseTcs CTOMMOCTh UMYLIECTBA, NIEPEIAHHOIO B OILIATY
HMHBECTUIIMOHHBIX MacB [IM®, Ha OCHOBaHHM OTYETA OLICHINKKA, HC MOXET OBITh paHee TPEX MECSIECB JI0
JIaThI IepeJadr TaKoro MMYILECTBA B ONJIATy HHBECTHLUOHHBIX MaeB [T ®.

CronMoOCTh MMYILECTBA, NEPENAHHOTO B OIIATy MHBECTHLHUOHHBIX maeB IIM®, onpeaensercsa no
COCTOSIHUIO Ha 23:59:59 Ha naty nepeaauu UMyLIeCTBa B OIUIaTy MHBECTULIMOHHBIX naeB [TNO.

1. Kputepun npusHaHusi, NpeKpalleHus NPU3HAHUS W METOABI oNpe/iesIeHus!
CTOMMOCTH AKTHBOB H 00513aTeJIbCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHusi, TNpeKpalieHus MPU3HAHUS  OMNPECNSIOTCS B  COOTBETCTBHHM C
MesxayHapOIHBIMA CTaHIAPTAMHU (PHHAHCOBOI OTYETHOCTH. METOJBI OTpeIeTICHHS CTOUMOCTH aKTHBOB U
00513aTENECTB OINPEIEISTIOTCS B COOTBETCTBUH C MEXIyHAPOIHBIM CTaHAApTOM (MHAHCOBOH OTYETHOCTH
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeeieHUs] CTOMMOCTH aKTHBOB, BXOJSIIUX B
COCTaB HMYIIECTBA PAa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisroneit KOMIIaHAH, He JOJDKHBI pa3IHIaThCs.

B caydyae mpuoOpeTeHUs aKTHBOB, KPUTEPUU NPU3HAHUSA KOTOPBIX WM METOJbI OTpEACICHUs
CTOMMOCTH KOTOPBIX HE OMHCaHbl B Hactosmux lIpaBunax, Ympapisionias KOMIAaHUs 3a0JIarOBpEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CronMOCTh AaKTHBOB, BXOJSIIMX B COCTaB MMYIIECTBA IACBBIX WHBECTHUIMOHHBIX (DOHIOB,
MOJUIeKHUT PEryIsIpHOMY aHalu3y Ha oOeciieHeHHe (TecTupoBaHME Ha OOECIIeHEHHE) B CBS3U C
HEO0OXOIMMOCTBHI0 KOPPEKTHPOBKH CIIPABE/IIIMBON CTOMMOCTH B CiIydae BOSHUKHOBEHHS COOBITHH, KOTOpBIE
MOTYT OKa3aTh HEraTHMBHOE BIIMSHHE Ha OXHJaeMble Oynyline JeHEXXHbIE IOTOKM 10 HUM (Ianee —
NPU3HAKHA 00ECIICHEHHMS).

OmneHka cIpaBeUIMBOM CTOMMOCTU aKTHUBOB JOJKHA YYUTBIBATh MPEMHIO 32 PUCK, B YACTHOCTH,
OPEMUI0 3a KPEAUTHBI pUCK KOHTPAreHTa, OTPAXKAIOILYI CYMMY, KOTOPYH) YYAaCTHHKH pBbIHKA
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IPUCYIIYIO AEHEKHBIM ITOTOKAM.

Jnda neneil KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAarcHTa Y paBistonias
KOMITaHHUS UCHIONB3YET CIEAYOMUil MOAX0;

— €CJIN KOHTPAareHT MMEeT PEWTHHT, NMPHUCBOCHHBIA OJHUM W3 KPEAWTHBIX PEHTHHIOBBIX
areHTCTB, TO AJISI KOPPEKTUPOBKH CTOMMOCTH aKTHBOB HA KPEAWTHBIH PUCK HCIIONB3YIOTCS JAAHHBIC IO
BeposTHOCTAM aedonta (PD) omnoro m3 peituaroBsix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurnueckoe Kpeantnoe PeiitunroBoe Arenrcrso (AKPA), Pelitunrosoe
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arenrctBo RAEX («Qkcnept PA»), myOniKyeMbIX Ha caiTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBa
B COCTaBE €XKEr0HOT0 0TYETa, B OPSAJKE, IPeIycCMOTpeHHOM B [Ipuioxxenun 4,

— €CIIM  KOHTPAareHT MMeeT pPEUTHHI, NPUCBOCHHBIH Ha OCHOBAaHMM BHYTpPEHHEH
PEUTHHTOBOM MOJeNM YTpaBISIOIICH KOMIAHMM, TO Ml KOPPEKTUPOBKM CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposTHOCTAM aedonra (PD), onpenenennsie Ynpasistonien
KOMITaHUEH (MCTIONB3YIOTCA IyOJMYHbIE CTaTUCTHYECKHE MaHHBIE IO BepoATHOCTsAM nedonra (PD)
PEHTHHTOBOTO areHTCTBA B COOTBETCTBHUU C METOIHMKOH, N3NI0KeHHOH B [Ipnnoxennu 4);

— €CIT KOHTPareHT He MMEeT PEHTHHIa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIC 110 KPEAUTHBIM yOBITKaM, paCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y IPaBJISIOIIEH KOMIIAHUY.

MerToayKa OLUEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa U KOPPEKTUPOBKH CIIPABEAIMBON CTOMMOCTH
aKTHBOB Ha KPEAUTHBIH PUCK KOHTpareHra (Jajee — MEeToinKa) npuBeeHa B [IpunoxkeHun 4 K HACTOSIIIMM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAaeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHHEe TIPOBOJIUTCS HE PEXe, YeM Ha KaxKayro aaty onpexaeneHus CHA.

[MoarBepxneHneM HEOOXOAUMOCTH TECTHPOBAHUS aKTHBOB Ha OOECIIEHEHUE SBISIOTCS, B
YaCTHOCTH, HAaOJII0JacMBble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CICAYIOINX COOBITUX (aee —
COOBITHS, BEAyIINE K OOCCICHEHHUIO):

B OTHOIICHNUH FOPUANYCCKHUX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIIOJIOXKEHHUS KOHTPAareHTa, OTPasWBIIMECS B JOCTYIHON
(hPMHAHCOBOH OTYETHOCTH, @ UMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oostee 4eM Ha 20%.;

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMCEHACTCA JIs1 aKTUBOB, METOAMKA OMPCACIICHNUA CTOUMOCTH KOTOPBIX MPEAINOJIaracT KOPPCKTUPOBKY HA
KPEOUTHBII PUCK KOHTpPAareHTa, y KOTOPOTO HMEETCs IyOJNMYHBI PEHTHHT OJHOTO0 M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOJIWKOH, MpuBeneHHOW B [Ipmnoxkennn 4 K HACTOSLIUM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOT0 JOJATOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHe 5
TOPrOBBIX JHEH MpH OTCYTCTBMM pocTa mgoxomHocTh O®P3 M mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJTOTUYHBIX ~ OONMMranuii  SMHWTEHTOB);  YTNpaBifiomass KOMIIAHWS Ha OCHOBE OSKCIEPTHOTO
(MOTHBHpPOBAaHHOTO)  CYXICHHS  ONpEAeNsAeT  BIMSHHE pOCTa  JIOXOAHOCTH  oONMTamuM  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HUCXOJS M3 CPABHEHMS CO CIP3JOM aHAIOTHYHBIX oOmurannii Kk OP3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH ITTOTAIICHUS! WM BBITUIATHI MTPOIEHTHBIX
J0X0O0B 110 q)HHaHCOBOMy HHCTPYMCHTY I/I/I/IJ'II/I HNHOMY aKTHBY, COCTABJIAIOIIEMY aKTHUBBI (DOHI[a, a TaKXC
J1000r0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHPOpPMalus NpsMO WX
KOCBEHHO HaOiroflaeMa YTpaBidmonled KOMIaHHEeH Ha MEHBLIMH CPOK, YeM OMNpeesieHO YIpaBiIromeit
KOMIIAHUH IS TIpU3HaHUA 1edonita, HO OONMBIIMM, 4eM Ui NpU3HAHMUA JIeOUTOPCKOW 3a0JKEHHOCTH
OTIepallMOHHON (TIPY HATMYHKU 000CHOBAHHOTO MOTHBHPOBAHHOTO CY)KICHHS Y TIPABIIAIONICH KOMITAHUN);

— HapylIeHHEe CpPOKa HCIIOJIHEHHs 0053aTeNIbCTB 0ojiee 4eM Ha CPOK, MPHU3HABAEMBIN LI
JaHHOTO BHUJA 33/I0JDKCHHOCTH OIEPallMOHHBIM, HO MEHEe, YeM OIIPEe/eIeHO
VYnpapnsroned KoMHaHued g TNpu3HaHUS aedonra (TeXHWYeckuil aedonr), yem
orpeieNieHo YTIpaBIsIoNield KOMIAHUH ISl NpU3HaHUs 1edonTa, HO OOJIBIINHA, YeM It
NIPU3HAHUS AeOUTOPCKON 33JJOJDKEHHOCTH OTIEPAlMOHHON (Y HAJIMYMK 000CHOBaHHOTO
MOTHBHMPOBAHHOTO CYXJICHHs Ympapistomedi kommaHun). He cumraercst coObitem
oOeclieHeHHsI TPOCpOYKa HCIIONHEHHS 0053aTeNIbCTB KOHTPAareHTOM B  OTHOLICHUH
KpPEIUTHBIX JOTOBOPOB M JOroBOpoB 3aiiMa Ha 5 (IIaTp) paboumx nHEH B OTCyTCTBHE
HHBIX TPU3HAKOB OOeCIeHeH s/ 1e(OaTa KOHTPAreHTa. |

— MOSBIICHUE MPU3HAKOB OaHKPOTCTBA (coriacHo DenepanbHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMATBLHON
nHpOpMaLNY;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (hefeparbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBEIMU akTamu Poccuiickoit deneparmn nHdGopManus o NpocpovKe MUCIIOTHEHUS] SMUTEHTOM CBOMX
00s13aTeILCTBA;

— OT3bIB (QHHYJIMPOBAaHHWE) Yy OSMHUTEHTA/KOHTPAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJIa JIEATENBHOCTH (32 WMCKIIOUCHHEM CIIy4aeB, KOI/a JIMLEH3MS CHAETCS KOHTPAareHTOM
J0OPOBOJILHO)/yNIpaBiIAIoONIeld KOMIAHUM TaeBbIX WHBECTHIMOHHBIX (oHnoB [IM®, mam koTtoporo
HaxonsaTcs B coctaBe [ITMD;

— OT3BIB (aHHYIHPOBAaHWE) Yy dMHUTEHTa/KOoHTpareHta aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BHJa AEATEIBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JHIEH3HUS CHAeTCsl KOHTPAreHTOM
JI0OPOBOIIBHO);

— HaXO0XACHUEC KOHTPArcHra B OllHOﬁ 13 npoucayp, NpUMEHACMBIX IIPHU pAaCCMOTPEHUHN ACjIa
0 ero OaHKpPOTCTBE B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, €CIIM JaHHas Mpolenaypa C
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OOJIBIION  BEPOSTHOCTBIO IIPHUBENET K HECIOCOOHOCTH KOHTpareHta oOCIIy)KHBaTh (DUHAHCOBBIC
00s13aTeIbCTBA.

— TeKyIiass W/winu Oynyiias HecnocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCHyXuBaTh (UHAHCOBBIE  O0s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPETUTHBIX COOBITUH MIIM MX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKCHHBIC BBIIUIATHI TPOICHTOB MM OCHOBHOTO JONTa II0
KOHTPaKTHBIM 00s3aTeIbCTBAM (332 MCKIIOUCHHEM IPOMYIIEHHBIX BBIIAT, HOIYCTUMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHHM CpPOKa MCIOTHEHHS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa WCIONHEHHS JI000r0 W3 JAPYIHX AaHAJIOTWYHBIX 00S3aTeNbCTB  (Kpocc-
akcenepanus);

— BCTYIUICHHE B CHJIy OTFOBOPKM O JOCPOYHOM HACTYIUICHHH CpOKa HCIOJHEHUS
00s13aTeNbCTBA B CBA3HM C OOBSABICHUEM JedoiTa 10 JII000OMY IPyroMy aHalOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 WIK MOPATOPHH, IIPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPILICHUS IJIaTexXa
WJIN OCTIApPUBACT IOPUANYECKYIO CHITy 0053aTEIbCTBA;

— PECTPYKTypH3alusl 3aJ0JDKEHHOCTH, MOBJEKIIas 3a Cco00H OJHOCTOPOHHMI OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MorameHus 3aJ0/DKEHHOCTH W/WIM M3MEHEHHE NPOLEHTHOH CTaBKH,
MPEAIOaraoIiee MeHee BHITOIHbIC 11 KPETUTOPOB YCIOBHS;

— MPEIOCTAaBICHNE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPyAHEHHSMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEeAOCTaBH Obl B MHOM CiIydae (B TOM YHCIIE PECTPYKTYpH3aLus 3aJ0JDKEHHOCTH C
YMEHbBIICHUEM CTaBKH, ITPOJIOHTAIMEH 3aJOJDKEHHOCTH M OTCPOYKOW BCEX MIIM YacTH IIaTexXeH);

— HCYE3HOBEHHME aKTHUBHOT'O pBIHKA IJIs (PMHAHCOBOTO aKTHBa B pe3yjbTaTe (pUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE LI€H, pPACCUNUTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJl m uHBIX neH MHGOPMALUOHHBIX
CHUCTEM, HCIOIBb3yEeMBIX B HacToAmMX [IpaBunax onpenenenus CUA;

— MHBIE COOBITHS, ONIpeiesieMble Y IPaBIIIOIIei KOMIaHHUEH.

B OTHOIICHHUHU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfomield KOMIAHUM WH(GOpManuy O CHIDKCHHH BO3MOXKHOCTH
(usndeckoro nUma oOCIyXHBaTh 00s3aTenbeTBa (MOTEps PabOTHI, CHIDKCHHE 3apa0OTHON IUTAaTHl WIIN
MHOTO PACIoJIaraeMoro A0X0a);

— NosIBJIEHHE y  YIpaBisouied KoMnaHud HMHGOpManmuu 00  HCIOJHHUTEIFHOM
MPOU3BOJICTBE B OTHOLICHUH (PU3HMYECKOTO JINIIA;

— NOsIBJICHHE Y Y NpaBIsitoleil KoMIaHuu nHQopManuu 0 Bo30yXKIEHUH YroJOBHOTO Jeja
B OTHOILEHNUH (PU3UUECKOTO JIMLA WM OOBSBICHHH €0 B PO3BICK;

— HapylleHHe CpOKa HCIOJHEHHs 00s3aTesIbCTB Ha MEHBIIWH CpPOK, YeM OIPEIelIeHO
VYnpapnsiomed KOMOaHWM Il NMpu3HaHus fedosita, HO OONBIIMKH, 4eM JUIs NPHU3HAHMS JeOUTOPCKOH
33JI0JDKEHHOCTH OTIEPAllMOHHONW Ha MEHBIINI CpPOK, YeM OIpeleNieHO YIPaBISAIONeH KOMIIAaHWH IS
npu3HaHus nedoinTa, Ho OOIBIINHN, YeM /ISl IPU3HAHUS IeOUTOPCKOH 3a/I0JPKEHHOCTH OTIEPAllMOHHON (IpH
HaJMYUH 00OOCHOBAaHHOT'O MOTHBHUPOBAHHOTO CY)XKACHHS Y TIPaBISAIOIICH KOMIIAHUH);

— WHBIE COOBITHSA, ONpeAenseMble YNpaBIAIOmEeH KoMmmaHWedl (B YacTHOCTH, HaJM4He
NIPU3HAKOB 0OecIieHeHns/neoaTa o OAHOMY M TOMY K€ KOHTpareHTty B pasHbix [T1D
II0JT YIIpaBJIeHUEM Y IIPaBIIAIOIIeH KOMIIAaHHUH) .

OOeclieHeHne 10 Pa3IMYHbIM aKTHBAM, OTHOCSIIMMCS K KOHTPareHTy:

— B Cllyuae BO3HUKHOBEHHS OOECLIEHEHHUs II0 OJHOMY aKTHBY OCTaJlbHbI€ aKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK JKe CUUTAIOTCS 00eCIleHEHHBIMH;

— MOPYYHUTENBCTBA U TapaHTUU Haxomslerocs B AedojTe KOHTpareHTa NPHHUMAIOTCS B
pacder ¢ yueToM oOecIieHeHu S,

MOHUTOPHHT MPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHI TIO (PHMHAHCOBOW OTYETHOCTH - HE MO3KEe YeM uepe3 | MecsI) mocie
MOSIBJICHUS TAKOM OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nonrona st oryetHocty o PCBY u 1 pas B rof
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT TI0 PHIHKY IICHHBIX OyMar MpOBOJUTCS Ha €KETHEBHOW OCHOBE;

— MOHHUTOPHHT 10 (PU3HYECKHUM JIMIIaM MTPOBOUTCS HE PEKe YeM pa3 B 6 MecCsIIIeB;

— MOHHUTOPHHT TIO TaHHBIM IO CYJIeOHBIM pa30upaTeIbcTBaM MMPOBOJUTCS HE pEXKe, UeM pa3
B Mecs1. B cirydae manoit 3Haunmocty aktiBa 1o oTHomeHmio kK CHA (menee 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS pa3 B KBapTall.

Brixon u3 cocTosiHUSL 00eCIieHeHUs. Y IIpaBIIsomas KOMIIAHUS UMEET IPaBO IPEKPATUTh CUATATH
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33JI0JDKEHHOCTh 00CCLIEHEHHOH (JaHHOE JeHCTBHE [ODKHO OBITh 00OCHOBAaHO MOTHMBHPOBaHHBIM
Cy)XJEHUEM YIIpaBJIsIoIeH KOMIIAHUH):

— B CIlydae IPEeKpalleHus NPUBEIIEro K 00eCIeHEHUIO HapyILeHUs TIOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX TIOKa3aTelei B TEUCHUE JBYX KBapTaJIOB;

— B Cllyya€ H3MEHEHHS COCTaBa aKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIYYIIaoT OLEHKY BO3MOXKHON ITOAMEPKKH 3aeMIUKa/KOHTPAareHTa;

— B CIy4ae IIONy4eHHWs WHGPOPMAIMK O TPEKPAlICHHH CyaeOHOro/yroI0OBHOTO
IpeceIOBaHNUs 3aeMINUKa/KOHTPAareHTa IyTeM ONpaBAATEIbHOTO IMPUTOBOPA JHOO MPEKpAaIlCHHS Aeia.
[Ipn 3TOM B CiTydqae MHPOBOTO COTJIALICHUS MEXIY 3a€MIIMKOM/KOHTPAar€HTOM M HCTIOM Y IIPaBIISIOMAs
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHMSA C YUETOM M3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHUI MHPOBOTO COTJIAIICHHS.

B ciydae, eciau crpaBeasuBasi CTOUMOCTb aKTHBA OIpeAessIach HA OCHOBAHUU OTYETa OICHIINKA,
COOTBETCTBYyIOIIEro TpeboBanusM DenepanbHoro 3akona "OO WHBECTUIMOHHBIX (hoHIAX", MPUHSATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-V u nactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPU3HAKOB OOECIIEHEHWS aKTHBa, YNPaBISIOMIAsS KOMIIAHWS HE BIIpaBe
UCIIONIb30BaTh TAaKOW OTYET OLEHIIMKA  JUIsl ONpEJAeNeHHs TEKylIeH CIpaBeIMBON croumMocTH 0e3
KOPPEKTHPOBKH. YTIPaBJIIONIAs KOMIIAHUS B CPOK, He mpeBbimatomuid 10 pabounx el (eciu MHOH CpoK
HE TPEIYCMOTPEH B OIMCAHWM OIEHKH COOTBETCTBYIOIIETO HMHCTPYMEHTA), IOJDKHA OCYIIECTBHUTH
BHEITAHOBYIO MEPEOICHKY akTuBa. JlaTa, 0 COCTOSHHUIO Ha KOTOPYIO OIpENENseTCs HOBas OLCHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyHIEro K oOecueHeHuro. Jlo AaThl NMepeoleHKH
CIpaBeNINBast CTOMMOCTh KOPPEKTHUPYIOTCS ¢ YIE€TOM TPeOOBaHMUIT HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAaHHSA
oopmisieT BHYTpeHHHH NOKYMEHT, HAa OCHOBAaHMM KOTOPOTO BHOCSATCS (HE BHOCATCS IMPH HAIUYHUU
MPU3HAKOB OOECICHEHNsI U OOOCHOBaHHS) KOPPEKTHPOBKH B CIPABEIUIMBYIO CTOMMOCTH aKTHBa. Takoit
JIOKYMEHT JOJDKEH COJIepKaTh:

— CBeIeHUs 00 aKTUBE, CIIPAaBEINBAs CTOMMOCTh KOTOPOTO MOATIEKHUT 00ECIICHEHHIO;

— uHGoOpMaLMIO O BBIABICHHOM IIpU3HAKE OOCCLEHEHHs C YKa3aHWeM HMCTOYHHKA
nHpopmanuu wim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— nH(OpManuio 00 HCHONB3yEeMOM METO/E KOPPEKTHPOBKH CIIPABEATMBOM CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BBIOPaHHBIX KO3 (UIMEHTOB U1 pacyera (B ClIydae UX HCIIOIb30BaHUA);

— MHQOpMALMIO O HAINYNU OOOCHOBAHHBIX IIPUYMH HE TPOBOANTH KOPPEKTHPOBKY
cupaBeuBoi ctomMocTr akTHBOB [T D B ciryuae Hanm4us obecnieueHs.

VYnpapnsromas KoMmmaHus yBenomiseT Crenuaau3upoBaHHBIA ACHO3UTAPHH O HACTYIICHUH
HETaTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOILICHHUS IO CUCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
HE MO3/IHee paboyero JHsA, CIACIYIONIETO 3a JTHEM BBISABICHHS Y TIPABJIAIONICH KOMITAHUEH TaKOTO COOBITHS.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— odpunmansHeie calThl B HMH()OPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHON ceTn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMAIMIO HA POCCUICKOM pbIHKEe IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3auThl HHPOPMAIIMOHHBIX paB nHBecTOpoB (A3UIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmammonuoro arexrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus — uHdopMamuun  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), MupopmanuoHHbIit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii HWH()OPMAIMOHHOW CHCTEMBI IKHUJIHIIHOTO
crpoutensctBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Emunoro
(henepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHUH O (hakTax AEATENBHOCTH IOPUIMYECKUX JIHIL,
MHANBUAYAIBHBIX IpPEANPHHAMATENeH M HHBIX CyOBEKTOB 3SKOHOMHUECKOW nesTensHOCTH (Dempecypc)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro aemosutapust  (https://www.nsd.ru/ru/),
NeONTOpa/KOHTPAareHTa, PEWTHHTOBBIX  areHTCTB, [ OocynapCTBEHHBIM  HMH(GOPMAIMOHHBIH  pecypc
Oyxrantepckoii (punancopoit) oruernoctr (https://bo.nalog.ru/);

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTaBIIsIeMbIe JIEONTOPOM/IOIKHUKOM Y IPaBIISIOIIEH
KOMITaHHH.

— MOHHUTOPHHT TIPU3HAKOB OOECIEHEHHsI NTPOBOAMTCS Ha Kakayro pary pacdera CHA. B
cilydae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HH(oOpManus O NpU3HAKAX
oOecIieHeHHs, CIpaBeINBAasi CTONMOCTh IIEPECUNTHIBACTCS HA Ty )K€ AaTy. MOHHTOPHHT IPOBOIMTCS II0
OTKPBITBIM JIOCTYITHBIM HCTOYHHMKaM, KOTOpbIE CTaHIAPTHO HCIIOJIB3YIOTCS HA PBHIHKE B OTHOIICHHUH
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecnm y VYmpaBndomed KOMIAHHM Ha MOMEHT IIPOBEACHHUS TECTHPOBAHUS Ha
obecrieHeHNEe nMeeTcss oOOecledeHrne, Ha BECh WM OOJBIIMK pa3sMmep, YeM pa3Mep CIpaBeaIHBOMH
CTOMMOCTH olleHuBaeMoro axktuBa IIM® (B Buzme 3aiora, NMOpyYMTENbCTBA, T'apaHTHH, 00s3aTENIbCTBA
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TPETHHX JIUI, U T.I.), TO B 3TOM CJIydyae KOPPEKTUPOBKA CIPABEUIMBONW CTOMMOCTH 00ECIIEYEHHOTO aKTHBa
HE MPOMCXO/AUT. YCJIOBUE MPUMEHSETCS TOJIBKO B Cilydae, KOTAa CIpaBeUInBas CTOMMOCTh 00ECIEeYEHUs
paBHA WM IPEBBILIAET pa3Mep CIpPaBeIJIUBONA CTOUMOCTH OLIEHUBAEMOI'0 aKTHBA.

[Topsiok OLeHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUeHHMSI:
CnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepellaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C TOJNIOKeHUsIME ITyHKTa 5 Paznena |11 nactosmux [paswr;
CnpaBenBasi CTOUMOCTh TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHON B [Ipnnosxxennn 4 k HactosmuM [IpaBuinam;
CrpaBeiBasi CTOMMOCTb TAPAHTHU OTIPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTHPOBKH Ha KPEAUTHBII PUCK KOHTPAreHTa B COOTBETCTBHU C METOIMKOH, MPUBEACHHON B
[pwnoxennu 4 x HactosmM [IpaBuiam;
CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUH C
MOJIOKeHUsIMH noanyHKTa «[Ipouast neburopckas 3a10/KeHHOCTHY IMyHKTOB 3-14 Paznena 111, mynkra 13
Pasnena III HacTosmux IIpaBun.

3. JleHe:KHBIE cpecTBAa Ha cYeTax, B TOM YHCJIe HA TPAH3UTHBIX, BAJTITHBIX
cyeTax, OTKPBITBIX HA ynpasjsomyo komnanuwo /Y. IIND

Buabl aktTuBoB | [leHeXHble CcpeacTBa HaA cyeTax, B TOM 4YUCNEe HA TPaH3UTHBbIX,
BaJ/IIOTHLIX CYeTaX, OTKPbITbIX Ha ynpasngawwy komnaHuo 4.Y. MNO,
TOProBo-KNAMpuHroesle cyeta B HKL

Kpnrepun [Jata 3auucneHns  [eHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLLWMI

NMpU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbINn, TPAH3UTHbINA, BaatOTHbIA) Ha OCHOBAHWUMU
BbIMNCKM C YKA3aHHOro cyeTa.

Kpnrepun e [laTa WCNONHEHWS KpeaWTHON opraHm3aumen ob6s3aTenbCcTB Mo

rnpekpawjeHmns NnepevYncneHnto AeHexHbIX CpeacTB CO CUeTa;

npUu3HaHUus e [aTta peweHns baHka Poccum 06 o0T3biIBE AMueH3nn HaHka

(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a40/KEHHOCTH);

e [laTa nukBmgaumm 6aHkKa cornacHo WHdgoOpMauun, pacKpbiTON B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM yuncie 3anmcm B EMPHOJI
0 nukBuAaaunmn baHka).

CnpasegnnBass | CnpaBeanveas CTOMMOCTb AEHEXHbIX CpPeACTB Ha cyeTax, B TOM 4ucne

CTOMMOCTb Ha TPaH3MTHbIX, BaNTHbIX CcYeTax, OTKPbITbIX Ha YMpPaBAAOLWYIO
komMnaHuto A.Y. MNMNO® onpenensercd B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnswowyto komnaHuo 4.Y. NMNO.

CnpaBepnvBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C METOAOM
KOpPpeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTusA, Beayulero Kk obecueHeHunto (Ilpunoxenue 4).

Hdarta M | Cnncok obwmx cobbiTviA, NpuBOAAWMX K oOb6eCcueHeHulo, yKasaH B

cobbiTHs, MpunoxeHnn 2.

npuBogsiwne K

obecLieHeHHro

4. Tlpu3HaHue U OLIEHKA 1eN03UTOB
Kpurtepuu npusHanus:
- C IaThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJ HA OCHOBAHWU BBINNMCKU C YKAa3aHHOT'O
cyerTa;
- C IaThl MEPCYCTYIKU IIpaBa Tp€6OBaHI/I$I O BBIIUIATC BKJIaga W HAYUCIICHHBIX ITPOLEHTAX
Ha OCHOBaHUU AOTrOBOpaA.
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KpuTepnu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHCHHUS KPEIUTHON opraHu3aimeil 00sA3aTeNbCTB 1O BO3BpaTy BKIana
(BO3BpAT € JEMO3UTHOTO cueTa CyMMBI BKJIaaa Ha cueT [T ®D neHeXHbIX CPesiCcTB);

- C JIaThl TIEPEYCTYIKH MpaBa TPeOOBAaHUS O BBILJIATE BKJIAJNa M HAYMCICHHBIX MPOICHTAX
Ha OCHOBaHHH JOTOBOpA.

- mata BHeceHus cBexeHumii B EIPIOJI o mpexpamieHHM OEATENbHOCTH KpPEAUTHON
OpTaHU3AINH B TOPSIKE, YCTAHOBICHHOM JIEHCTBYIOIINM 3aKOHOJATEIbCTBOM, B CITydac €€ IMKBUIALINY;

- nmata pemeHus bamka Poccum 00 OT3BIBE JIMICH3WHM KPEIWTHON OpraHM3alill Ha
opummansHOM caiite bamka Poccum (cymMma nmemo3wra mpH3HAETCS B aKTHBE «Ipodasi IeOWTOpCKas
3/I0JDKEHHOCTBY ).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

IMopsinok oneHkM:

CrpaBeayiiBass CTOMMOCTh JICTIO3UTa JO HACTYIUIGHHS CpOKa €ro IOJIHOTO MOramieHus,
YCTaHOBJIEHHOT'O JJOTOBOPOM, OMPEAEISETCS B CIEAYIONIEM MOPsIKeE:

- €CJI CPOK TTOTAIIeHHS BKJIATA «II0 BOCTPEOOBAHUSY;

- eCJIM CpPOK TorameHus jaerno3ura He O6omee 1 (OmHoro) roxa (a mmeHHo He Oonee 364
JIHE B MOMEHT €ro NPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, OIpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JCTIO3UTa MPU3HACTCS PABHOM OCTATKY NIEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMUCHHOW HAa CYMMY MpPOIICHTOB, PACCUUTAHHBIX IO COCTOSHHIO Ha KaXKIbld paboumii neHb (mara
OIICHKH) IO CTaBKe, MPEIYyCMOTPEHHOW MOTOBOPOM ISl YIEpKaHUSl JCHEKHBIX CPEJCTB BO BKJIAJE B
TeYeHHE MaKCUMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JJOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHHUC (U—)

o= Ei=1(fs,u:i_mz,
rIe:

Foww; - CPEIHEB3BELICHHBIC IIPOLCHTHBIE CTABKH 110 IIPUBJICYEHHBIM KPEAUTHBIMM OPTaHU3alUsAMU
BKJIaJaM (#eno3nTaM) HE(HHAHCOBBIX OpPraHM3alUil B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEIOM IIO
Poccuiickoit denepannuu Ha COMOCTaBUMBIM CPOK (CONOCTaBUMBIM CPOK — CpOK, OCTaBLIMHCS Ha JaTy
OLICHKH JI0 TOTalleHUs OLIEHMBAEMOI'0 JIETI03MUTa), pacKpbeiBaeMble Ha oduimansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMO3WTaM), ONpPEAEICHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a ToclieIHre 3 Mecsa,

Tow — CPelHEEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3MTAaM 3a MOCienHue 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y4eTOM BOJATHIBHOCTH PHIHOYHBIX CTABOK HAa TOPHU30HTE 3 Mecsla C
Y4eTOM TOCJIeAHEH pacCKPHITOM CTaBKU, pACCUUTHIBACTCS 10 hopMyIIe:

[?'I'Jhm noen = O) = T = '::?ilhm aoen + 0

B uHbpIX ClIydasaXx CrpaBejinBasg CTOUMOCTH ACTIO3UTa OIPEACIACTCA MO METOAY HpHBeHCHHOﬁ
CTOMMOCTH JAEHEXHBIX MOTOKOB (IIpmiokeHue 1) ¢ MCHONB30BaHHEM CTAaBKHM JAWCKOHTHPOBAHMSA, PaBHOMN
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMS U3MEHEHMIH B YCIIOBHUS JOTOBOpAa B 4YacCTU ONPENEICHHS CPOKa JEMO3MTa,
MaKCHMaJIbHbIH CPOK B LEJIIX BHIOOpa METOAA OLEHKH OIpPEAENsSeTCs B COOTBETCTBHH C M3MEHEHHBIM
CPOKOM JEMO3UTA, AEUCTBYIOIIMM Ha JaTy OLEHKH, IPUYeM HAKOIUIEHUE CPOKa JEMO3UTA HE IPOUCXOANUT.

IMopsnok onpeneneHusi pbIHOYHON CTABKU:

PrIHOYHAs cTaBKa OMPEeNIIeTCS IO COCTOSIHHIO Ha KaXKIbIi pabouuii [eHb (1aTa ONCHKH).

B kauecTBe pPBIHOYHON CTaBKM HCIOJB3YETCS CpEIHEB3BEUICHHAss NPOLEHTHAs CTaBKa IO
MIPUBJICYCHHBIM KPEIUTHBIMU OpTaHU3aIMsIMHU BKIajaM (JIerno3uTaM) HEe(QUHAHCOBBIX OpraHU3aIluil B
pyOiIsIX W WHOCTpaHHOW BaoTe B MeloM mo Poccuiickoit ®dexepanuy Ha CONMOCTaBUMBIH CPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH 0 IOTAIIeHUS OIEHMBAEMOTO JCTO3UTA),
packpeiBaeMasi Ha oduiuanbHOM caifite bamka Poccuu! (mamee — cpenHeB3BelleHHAs CTaBKa IO

! 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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JICTIO3UTaM), OIpEACICHHAs B COOTBETCTBHM C Pa3BEPHYTOH MIKamoi. B ciydae BHeCEHUs W3MCHCHUN W
JonoiHeHuid B Hactoswmue [IpaBuna B YacTM M3MEHEHUS BHUAAa PHIHOYHOW CTaBKU [JiI aKTUBOB
(00s13aTEeNBHCTB) MPU3HAHHBIX IO BCTYIUICHUS B CHJIy W3MCHCHHMU W JOMOJHEHUI B Hactosimue [IpaBmia
HOBAas pbIHOYHAS CTaBKa MPUMEHSAETCS C AAaThl BCTYIJICHHS B CHITy U3MEHEHUI U TOTIOJTHEHUI B HACTOSIIIKE
IIpaBuna. Ecnu nocnennsst packpsitas Ha caiite banka Poccuu cpenHeB3BelIeHHas CTaBKa MO JIENO3UTaM
paccunuTaHa paHee, 4eM 3a MECSI 10 IEPBOHAYAJBLHOIO NPU3HAHMS WM AAThl OLIEHKH, a TAKXKE B Clydae
M3MEHEHHUs1 KioueBol crtaBku banka Poccum mocie nepBOHAYanbHOIO NPU3HAHUSA, AJI ONPENCIICHUS
PBIHOYHOH CTAaBKU IO PyOJICBOMY ACTIO3UTY IPUMEHSETCS CIICTYIOIINH TOIX0M:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJICHIaPHBIN MeCsIT), 38 KOTOPBIH OMpe/elicHa CPEIHEB3BEIICHHAsI CTaBKa T10 JIETIO3UTaM, CPAaBHUBACTCS C
KIIFoUeBOii craBkoit banka Poccum, neiicTByromeil B MecsIle MepBOHAYAIBHOTO MIPU3HAHUS/C H3MEHEHHON
KiroueBoil ctaBkoi banka Poccuu;

- ecnu kimoueBas craBka banka Poccun He M3MeHMIIACh O MOMEHTa MEepBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH TPU MEPBOHAYATIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIpU3HAHUS PUMEHSIETCS MOCIEIHSS PACKPhITasi CpeJHEB3BEILIEHHAs CTaBKa M0 ACTIO3UTaM;

- ecnu kiovyeBass craBka banka Poccum u3MeHunach (B TOM uuMcie A0 MOMEHTa
MIePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OMpeerseTcs o hopMmyIe:

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

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIEHHON PHIHOYHON POLEHTHOM CTaBKU;

Tep.pen. = CPEIHEB3BEIICHHAS IPOLIEHTHASL CTABKA IO MPHUBICUYEHHBIM KPEIUTHBIMU OPraHU3aLsIMHU
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3aluii B pyOsix, myOiimKyemas Ha O(HUIMAIBHOM caiite
banka Poccum, 3a Mmecsn, Haubonee ONM3KWII K AaTe OLIEHKH, IO JIEMO3UTaM CO CPOKOM MpPHUBIICUCHHS,
nonagarommrM B TOT K€ UHTEPBaJl, YTO U CPOK, OCTaBIIMUICS Ha JaTy OLICHKHU 10 MOoTraleHus OLCHUBACMOTo
JICTIO3UTA;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBNIEHHas HAa ATy OIICHKH;

KCoqp. - cpennss xintoueBas ctaBka banka Poccun 3a kaneHgapHBIN Mecsll, 3a KOTOPBIH onpeaeneHa
CTaBKa Tcp.pin..

CpenHsis 3a KaJlCHIAPHBIN MecsIl KiroueBas craBka banka Poccun paccuntsiBaercs mo gopmyie:

_ DiEC =T,
T T 4

rae:

T — Komu4ecTBO [HEH B KaJCHIAPHOM MECSIE, 38 KOTOPBII PACCUUTHIBACTCS IIPOLICHTHAS CTABKa,

EC; — xmoueBas craBka banka Poccun, feficTBOBaBIIas B i-oM Iepro/ie KaleHIapHOro MecsIa,

T, — KoimyecTBO HHEW KalICHIApHOTO MECsIa, B TEUYCHHE KOTOPBIX MEHCTBOBANA MPOICHTHASI
craska KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOW BaJIIOTE PACKpbITas Ha caiite banka Poccun
CPEIHEB3BEILICHHAs CTABKA IO JEMO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIFOUYEBOU CTaBKU
banka Poccun.

Cpenuss 3a KaJeHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompexpernsiemMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CnpageuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAIWYMS PU3HAKOB 00ECLICHEHHS ONIPEAEISIeTCs C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHbIM [Ipunoxennem 4.

IMopsaok onpenesieHUsi 1 KOPPEKTHPOBKHU [I€H €IKHBIX OTOKOB:

JleHeKHbIe TOTOKH, BKIIFOUAs! TPOIIEHTHBIN TOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMaJIbHOTO CPOKa, MPEJyCMOTPEHHOTO JIOTOBOPOM, M OyIyT BO3BpAILATHCSl CBOEBPEMEHHO, IIPH 3TOM
)IaTOﬁ JCHCKHOTO MMOTOKA CUUTACTCA MUHUMAJIbHAA JlaTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUEC ICHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHMs N-Oro MNepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCA B Cllydae BHECEHUS N3MEHEHHH B JIOTOBOD, a TAaKXKe
B CIIy4ae M3MEHEHHsI CyMMBI OCHOBHOTI'O JIOJITA.

5. Ilpu3HaHMe U OlleHKA LEHHBIX OyMar, B T.4. 1eMO3UTHBIX CePTH(PUKATOB
MoMeHTOM IepBOHAYAIFHOTO NMPU3HAHMS IEHHBIX Oymar siBisieTcss MOMEHT mepexona kK DoHmy
MpaB COOCTBEHHOCTH Ha IEeHHYIO Oymary (3a WCKIIIOYEHHEM IIeHHBIX Oymar, mepeJaHHBIX 10 CIeNIKaM,
COBEpIIAcMBIM Ha BO3BPATHOW OCHOBE, NP COXPAHEHUH KOHTPATSHTOM II0 CHIEJIKE 3a cO00H 3HAUMTEIbHOI
YacTH BCEX PHUCKOB U BBITOM, CBA3aHHBIX C BJIQJCHNEM [IeHHBIMHU Oymaramu — caenku PEINO), a mvenHo:
- €CITM [IeHHasl Oymara IoJUIS)KUT YUeTy Ha CUeTe JIeIO - J1aTa 3a4iCiIeHs IEHHOW Oymaru
Ha CYeT Jeno, OTKphIThI Ympapmstomed komnanuu J1.Y. [TM® B CnenuanusupoBaHHoM J[leno3uTapuy,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETO0;
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- €CllM JIOKyMEHTapHble IIeHHbIe OyMmMardm He NOJIeKaT YYeTy Ha cuerax jemno (3a
WCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C HaThl npuema neHHod Oymaru ITM®, onpenenenHol B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX Oymar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4MClICHHs BO BKJIaJA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKCHHAs BBIITUCKOI CO cyeTa 1Mo BKJIay (IEMO3MUTY) WIN C AaThl MPHOOPETESHUS TAKOTO
cepTH(HUKaTa OATBEP)KICHHON aKTOM,;

MoMEHTOM TMpeKpalleHus TNpH3HAHUA [EHHOM OyMmarum sBISIeTCs JaTa IIepexoia Ipasa
COOCTBCHHOCTH Ha LICHHBIE OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, MOJUIeXKHUT y4eTy Ha CUeTe JEIO - JaTa CIHCAHWA IeHHOH Oymaru
€O cdera Jiero, oTKpeiToro Ympasistomeii komnaraun J[.Y. [IM® B CnenuanmsupoBanHoM Jlemo3utapum,
MOATBEPXKICHHAS] COOTBETCTBYIOIIECH BBIIMHCKOMN 110 CUETY JIETIO;

- €Cll JIOKyMEHTapHble IIeHHbIe OyMmMardn He TNOoaJexaT YYeTy Ha cuerax jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MMOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX Oymar;

- MO JICNO3UTHBIM cepTUUKAaTaM - JaTa CIIMCaHUs C BKJIana (NEmo3uTa) JEHEXKHBIX
CPEICTB, MOATBEPXACHHAsI BBIMUCKOM CO cyeTa MO BKJIALy (IEMO3UTY), WIM C AAThl CIHUCAHHUA TaKOIro
cepTu(UKaTa, MOATBEPKACHHON aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBumanmu - ¢ AaThl
3aIMCH O JIMKBUJAIMHU SMHUTEHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IOMOIIBIO MOAEnei,
YKa3aHHBIX B pa3zene «Moenn oneHKH CTOMMOCTH [EHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTH JOJICBOM IeHHOHM Oymarnm mpusHaercs paBHoi O (Hoims), B cimydae
ounmansHOrO OITyOJIMKOBaHMSI COOOLIEHHs O OAaHKPOTCTBE YMHUTEHTA LIEHHOM Oymaru - ¢ JatThl
ounmanbHOro OMyOJIMKOBaHUS TAKOTO COOOLICHHS 33 MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOTO
pBIHKA 10 TaKMM OymaraM JH0OO OT4YeTa OIICHIIUKA, COCTABJICHHOIO Ha JaTy IOCjie Hayaua Ipolecca
0aHKpOTCTBa COOTBETCTBYIOIIMI TpeboBanusiM denepanbHoro 3akona "OO0 MHBECTUIMOHHBIX (oHIax",
MPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacroammx [Ipasuin
onpeznenenust CHA.

3a0/DKEHHOCTh 10 CHENKAM C IIEHHBIMH OyMmaramu, 3aKIIOYEHHBIM Ha ycioBusx T+ (mpu
HECOBIIaJICHUU JaThl IIOCTABKU LICHHBIX OyMar, OIpe/eeHHONW yCIOBUSIMU HOTOBOPA C IAaTOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KayecTBe aKTUBA/00s53aTeNbCTBAa IPH3HACTCS B JaTy 3aKIIOUSHUS JOTOoBOpa IO
npuoOpeTeHnIo (peanu3alyy) [EHHbIX OyMar, B JaTy HalpaBlICHHs IOJATBEPXKICHUS HA YydacTHE B
KOPHOPaTHBHOM JICUCTBUU (aKUenT odepThl) B Ciiydae, €CIIM YCIOBUS UCTIOTHEHUs OepThI ONpe/IeeHbl 1
HEM3MEHHBI JI0 aThl UCTIONHEHHS 0(epTh

VYca0BHSA ONPEAENEHHOCTH 1 HEU3MEHHOCTHU ONPEAEIAIOTCS CIIELYIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM i oTo3Bana YK JI.Y. TN ®;
2. Kosin4ecTBO BBIKYIIAeMbIX [[CHHBIX OyMar H3BECTHO U HE MOXKET OBITh U3MEHEHO;
3. Lena BBIKyTIa OTIpeneNieHa U He MOKET OBITh H3MEHEHaA.

— TpeKpamaeT CBOe MPU3HAHHE B ATy Mepexoja MpaB cCOOCTBEHHOCTH Ha IEHHBIC OyMmaru
TIOJTBEP K/ICHHAS BBITUCKOW MO CUETY AETIO.

CrpaBeutiBasi CTOMMOCTH 33JI0JDKEHHOCTH IO CHIENIKaM C IICHHBIMH OyMaraMu, 3aKIIFOYeHHBIM Ha
ycrmoBusax T+ ompexpernsieTcss B pa3Mepe pasHHIBI MEXKAY CHPaBEITHBOM CTOMMOCTBIO IICHHOW OyMarw,
SBIIIOIMICHCS. TPEIMETOM CHEIKM M CYMMOW CHENKH B BalllOTe CAEIKH, NPUBEACHHOW K pyOito 1o
TEKyIEMY KypCy BalOTHI.

IIpu ompeneneHNH CHpPaBEAIMBONH CTOMMOCTH 3aJ0JDKEHHOCTH IO CHENTKaM C OONUranusMH,
3aKJIFOUEHHBIX Ha ycioBusix T+, cipaBeasiiBasi CTOMMOCTB OOJIMIalnii, SIBISIOMINXCS IPEIMETOM CIIEIIKH, C
JIaThl 3aKJIIOUEHHS CHOEJNKHM JIO0 JaThl Iepexojia MpaB COOCTBEHHOCTH Ha ILEHHbIE OyMaru, eXeIHEeBHO
omnpezessercs 0e3 ydera HAKOIJICHHOTO KyIIOHHOTO JI0OX0/a, ONPEEIeHHOr0 Ha JaTy pacdera 1o CIelKe B
COOTBETCTBHUH C YCIOBUSMHE CJCITKU MU MPABIIIAMH OPTaHA3aTOPa TOPTOB.

B chaydae  NONOXKHUTENBHOW — pasHUIBL CAENKAa  MPHU3HAETCS B COCTaB€  aKTUBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKYyNATeNs/ B COCTaBe 00sA3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
NpOJaBLa, OTPULIATETBHOW pasHUIBI — B pa3Mepe aOCONIOTHOTO 3HAa4eHHs OTOH pasHHIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Yy TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3310JDKEHHOCTh) y IPOJIaBIa.

Horosop PEIIO.

ITo morosopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoii wactu gorosopa PEIIO
SBIISIETCA ynpaBisiomtas kommanus . Y. @onna):

- Ob6s3arenscTBa DoHTa IO BO3BpATy JCHEKHBIX CPEICTB, MOIYYEHHBIX MO MEPBOM YacTH
Jorosopa npsimoro PETIO;
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- Lennsle Oymaru, nepenannsie @oHaoM N0 nepBoit yacTu gorosopa npsimoro PEIIO.

ITo noroBopam obparnoro PEITO (mokynarenem neHHslx Oymar no poroopy PEIIO mo mepsoii
gactu PEIIO sBnsercs ynpasnsromas komnanus J[.Y. @oxpa):

- Je0uTopcKas 3a10/PKEHHOCTh K MOJTYYEHHIO MepeAaHHbIX JCHEKHBIX CPEJCTB IO IEePBOii
gactu porosopa odparxoro PEIIO.

- 00513aTeIbCTBO MO 0OPAaTHOMY BBIKYITy IIEHHBIX OyMar, IIOJydEeHHBIX 110 IIEPBOM YacTH, U
pearM30BaHHBIX O MOMEHTA UCIIOIHEHHS IT0 BTOPOH 9acTH JoroBopa odpataoro PEIIO.

Kpurepun npusHaHus/IpeKpanicHIe TPU3HAHMUS

Horosop npsimoro PETIO, 3axiroueHHbII Ha OpraHI30BaHHBIX TOPTaX:

- Ha JaTy uchojHeHus nepBoil vactu poroopa PEIIO, mpusnaercss KpeauTopckas
3aJJOJDKEHHOCTh B CyMME IIOJy4EHHBIX JICHE)KHBIX CpEICTB IO mepBoil uactu pnorosopa PEIIO,
yYBEJIMYCHHAass Ha CyMMY TIPOLIEHTOB, pacCUMTaHHBIX Ha pary onpexaeneHus CYA mo craBke,
MPEIYCMOTPEHHON JTOTOBOPOM/OUPIKEBOM CHEITKOI;

- Ha JaTy HCIOJHEeHUs BTopoil wactu porosopa PEIIO mpoucxoauT mnpekpauieHue
NPU3HAHUS KPEAUTOPCKON 3a70IKEHHOCTH B CYMME IOJIyYEHHBIX ACHEKHBIX CPE/ICTB 110 MepBoii yactu. B
Cllydae €clli MCIHOJIHCHHE 00s3aTeNsCTB HE OyOeT BCTPEYHBIM, MO JaTOW HCIIOJHEHHUS BTOPOW dacTH,
MpUHAMAETCS OoJiee MO3AHS U3 IBYX JaT: IIOCTaBKU MIIH OILIATHI;

- IpeKpalieHne NpU3HaHUs LEHHBIX OyMmar, mepeaanHbIx 1o npsmomy porosopy PEIIO, ve
MPOUCXOJIHT.

JoroBop obparaoro PEIIO, 3aknto4eHHbI Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WHCHoJHeHus nepBod uactu poroBopa PEIIO mpusHaercs neOuTopckoit
3aJI0JDKEHHOCTh B pa3Mepe CYMMBI ICHEKHBIX CPEJCTB, NepefaHHbIX DOoHIOM MO MepBOH YacTH IOTrOBOpa
PEIIO, yBemuueHHONH Ha CyMMy IpOIICHTOB, pacCUHTaHHBIX Ha naTy ompeneneHuss CHA mo craBke,
MPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOM CHACITIKOI;

- NMpU3HAHUE [EHHBIX OyMar, IIONyYeHHBIX MO TMepBoil wactu moroBopa PEIIO, He
MPOUCXOJUT;

- Ha JaTy HUCHoJIHEHUs BTOpod uactu poroBopa PEIIO mpoucxoauT mnpekpaunieHue
TIpU3HAHUS [eOUTOPCKON 3aI0JDKCHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO meHHbIX OyMar, IOJydeHHBIX 10 JOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, eciu Ha MOMEHT cmmcaHus co cueta JEITIO meHHBIX Oymar mo caeikam
KoJmyecTBO npu3HaHHbIX B [IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTa HCIOJHEHHs IO BTOPOM
4acTH, pu3HaeTcs 00s3atenbctBo [T no nproOpeTeHuro TakiX HEHHBIX OyMar /s HCTIOJTHEHUS] BTOPOI
gactu caenku oopatHoro PEITO.

CrpaBeJuinBas CTOMMOCTb:

CrpaBe/uiiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3aM0inkeHHOCTH 1Mo noroBopam PEIIO
OLICHHMBACTCSI B Pa3Mepe COOTBETCTBEHHO MOJIyYCHHBIX/TICPEaHHBIX JCHEKHBIX CPEICTB IO NMEPBOH YacTH
noroopa PEIIO no MomeHta wucnonHeHus BTopoi uvactu poroBopa PEIIO ¢ ywyeroM mnpoueHTOB,
MOJIEKAIHNX MTOJIYYEeHHIO/yIIIaTe B COOTBETCTBHH C yciaoBusiMu joroBopa PETIO.

Ecmu cromMocTh 1IeHHBIX Oymar 1mo BTopoif yactu morosopa PEIIO ckoppekTupoBaHa Ha CyMMY
BBIIUIAT JIOXOAOB IO LEHHBIM Oymaram, mepefaHHbM 1o jgoroBopy PEIIO, miam cymMy MHBIX BBIILIAT,
ocyliecTBIIsieMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemjMBOM  CTOMMOCTH
KPEIUTOPCKOI/MeOUTOPCKOi  3aM0/oKeHHOCTH 1o goroBopy PEIIO  ocymiecTBsieTcss € y4eToM
COOTBETCTBYIOILINX BBIILIAT.

CrpaBe/uinBasi CTOMMOCTh II€HHbIX Oymar, mepemaHHbix @onzom mo meppoit yactu PEIIO B
Te4eHHe Mepuoja OT AAThl MCIOJHEHHUS HepBoi dacTu goroopa mpsmoro PEIIO g0 nmaTel MCHOTHEHUS
BTOopoi wactu noroBopa PEIIO xaxapiii paboumii eHb OmpenenseTcsi B COOTBETCTBHUH C pPa3/ieioM
«Mojieny OIIEHKH CTOMMOCTH LIEHHBIX OyMary.

CnpaseymmBast cromMocTh oOs3aresnsecrBa [IMPD mo mpuoOpereHMIO LEHHBIX Oymar, paHee
MOJyYeHHBIX 110 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM 4acTh
cnenku obparHoro PEITO, ompenensiercss B pasmMepe CIpaBeAIMBOM CTOMMOCTH TaKHMX IEHHBIX Oymar B
COOTBETCTBUM C pa3zesoM «MoJie/n OLEHKH CTOMMOCTH LEHHbIX GyMary.

CrpaBeuinBasi CTOUMOCTE JIEOMUTOPCKOM 3aJ0JDKEHHOCTH K MOJTYYEHHUIO MEPeAaHHBIX ICHEKHBIX
CpencTB mo mepBoi gactu goroBopa obpatHoro PEITO koppekTupyercs B COOTBETCTBHH C ITOPSIKOM,
ykazaHHbIM B [Ipunoxxennu 4 Hactosmux [Ipasu.

Moaeu OeHKH CTOMMOCTH IEHHBIX 6yMar.
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Jlnst OLIeHKH CcHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu sToM HamOONBIIMI NPHUOPUTET OTHACTCS LICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AKTHBHBIX PBIHKOB (MCXOJIHBIE JaHHbIE YPOBHSA 1) M HaUMEHBIIUH NPUOPHUTET - HEHAOIIOJAEMbIM
UCXOJIHBIM JIaHHBIM (UCXOJHBIE JaHHbIE YPOBHA 3).

BbI00p yMeCTHBIX METOIOB M MOJIEINIEH ONpe/ieieHus CIIPaBeIMBOM CTOMMOCTH LIEHHBIX OyMar u
HCTOYHHUKOB MCXOIHBIX JaHHBIX, HECOOXOIUMBIX JUIS OTIPENENICHUs CIIPABEINBOI CTOMMOCTH, 3aBUCHT OT
JICHCTBYIOIINX OTPaHMYEHUH Ha pacIOpsHKCHHE MEHHBIMH OyMaraMd Ha COOTBETCTBYIOIIHX pPBHIHKAX.
CronMOCTh TEHHBIX OyMmar OIHOTO BHAAa WM OJHOTO W TOTO € BBIMYyCKa HAUICKHUT OIPENENITH C
WCIIONB30BAaHUEM OTIMYAIONINXCS (Pa3HBIX) METONOB OIPENENCHUS CTOMMOCTH M WCTOYHHKOB NAaHHBIX,
KOTOpble Hamboiee YMECTHBl B JaHHBIX OOCTOATENBCTBAX, C YYETOM KPHTEPHEB, OTPAKAIOIINX
CIOCOOHOCTH PacIopsKATHCS IEHHBIMU OyMaraMu. K TakuM KpHUTEpHSAM MOTYT OTHOCHUTBCS, B TOM UHCIIE
MECTO XpaHEeHHs LIEHHOH Oymaru; AeHCTBYIOLIME OrpaHWYHTESIbHBIE MEpHI, BBEJCHHBIC B OTHOIICHHH
BJIajieJblia IEHHBIX OyMar (MHOTO JIMIA, OCYLIECTBIISIONIETO MIpaBa 1o HeHHBIM Oymaram) JIM0O WHOTO JIHIa
(opraHuzanuu), B KOTOPOM (KOTOpOW) YYUTHIBAIOTCS INpaBa Biajeiblla IIEHHBIX Oymar, COCTaBIISFOLINX
umymectso [IM®; mocrymHOCTs Oupx M (WIM) TOPrOBBIX IUIOIIAAOK ISl OpPOKEpOB, C KOTOPBIMU
saxtodeHsl YK JI.Y. [TM® cooTBeTCTBYONUE JOTOBOPHI (COTTIAIICHHS).

- AKTHBHBIM DBIHKOM ISl LIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW HIIH
WHOCTpaHHOH OuWpke mpu3Haercs HOCTymHas W HabOmromaemas OupikeBas IDIOIIagKa B Cllydae
OJTHOBPEMEHHOTO COOJIOACHUS HIKETIEPEUICICHHBIX YCIOBHH:IIeHHass Oymara IOIyImieHa K TOpTraM Ha
POCCHIICKOH HITN HHOCTpaHHOU Oupike, mpuBeneHHOH B [Ipunoxenun 4;

- HaAIIM4AS [eHBI (KOTUPOBKH) | YpOBHS Ha ATy OINpPEIEIICHHUS CIPABEIIMBON CTOMMOCTH
(B ciryuae, ecni Ha BCeX JOCTYIHBIX M HaOIFOJaeMBIX OMpIKEBBIX IDIOMIAKaX OBLT HETOPTOBBIM ICHH Ha
naty omnpeneneHust CHA — aHanu3upyrOTCs JaHHBIE NOCJIETHETO TOPrOBOTO JHS Ha JAHHBIX IIOIIAJKaX,
MPE/IIECTBYIOIIEr0 HETOProBoMy). IIpM 3TOM yUYMTHIBAIOTCS M AHAJIU3UPYIOTCS CYIIECTBEHHBIE
HaOoaeMble COOBITUSI B OTHOIIEHHM MUTEHTA MJIM PBIHKA B IEJIOM, KOTOPBIC NMPOM30ILIM C MOMEHTa
MOCJIE/THETO TOPrOBOIO THS U KOTOPbIE MOIJIM ObI OBJIEYb U3MEHEHUE OLICHKHU:

1. B cilyyae HamM4yus MPU3HAKOB OOCCIEHEHHsS CTOMMOCTb ONpEAEsieTcs B COOTBETCTBHU C
MOPSIAKOM KOPPEKTUPOBKH, MIPETyCMOTpEeHHBIM [Ipunosxenuem 4,

2. B ciTydae M3MECHEHHS KIIFOYCBON CTaBKH PacdeT CTOMMOCTH OCYIISCTBIIICTCS HA OCHOBE IICHEI Ha
nmary oueHkd, paccuntanHoii HKO AO HPJl mo Meroauke HP/I, 6a3a mamneix «llenoBoit nentp HPI»
(nanee umenyercs Metoauka HPJI?) mo0bIM JOCTYIHBIM METOJOM PAcyeTa, a B CIydae ee OTCYTCTBUS Ha
JaTy OLEHKA - HAa OCHOBE MOTHBHPOBAHHOTO CYXICHHS YIPABILIOMIEH KOMIIAHHM TI0 MOJCIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIET0 TOPTOBOrO AHA. VCTOYHMKOM WMHQOpMAIUM SBIsIETCS calT baHka
Poccun u Jlenta HoBOCTEH

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

- COBOKYIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueit mpessicun 500 000
(ITatecoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUM pyOIeBbIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeIeNIeH s aKTUBHOT'O PBIHKA, €CIIM 00BEM CJIENIOK OIpe/eNieH B HHOCTPAaHHOM BalioTe).

- Hannaue HeHyneBoro o0beMa TOProB Ha 1aTy OLIEHKH.

B ciyuae, eciin eHHas Oymara TOpryeTcsl Ha pOCCHICKON OMp)Ke B OCHOBHOM PEXKHAME TOPTOB C
pacdeTaMu B PyONsX W B WHOCTPAHHOH BANIOTE U TAaKWE PEKUMBI TOPTOB JOCTYITHBI JUIS COBEPIICHUS
caenok 3a cueT umymectBa [IM®, To COBOKYMHBIH 00BEM CIEIOK OIpeNeNsaeTcs Mo odmeMy o0beMy
TOPTOB C pacyeTaMu B pyOJISIX ¥ B HHOCTPAHHOW BaJIOTE.

B crmyuae, ecnu Ha maty ompenenenus CUA HeTOproBbeId AeHb OBLT Ha OJHOM WIIM HECKOJIBKUX
JOCTYITHBIX ¥ HAONIOJaeMbBIX OHPIKEBBIX IDIOMIAJKaX, AHATU3UPYIOTCS MJaHHBIE TeX MJOCTYIMHBIX H
Ha0JII01aeMbIX OUPIKEBBIX IUIOIIAI0K, HA KOTOPBIX OCYIIECTBISUINCH TOPTU Ha jaTy onpeneneHus CUA.
Kputepuin 0 KOnmM4yecTBe CAENOK MPUMEHSETCS B Cly4yae, €CM Ha BCeX AOCTYMHbIX

HabngaemMblXx pblHKAX, Ha KOTOPbIX ToOpryetrca ueHHas 6ymara, B AOCTYMHbIX
NCTOYHUNKaX VIHCbOpMaLI,I/IVI €eCTb [AaHHble O KoJIn4yecrBe CAesnok. B OTCYTCTBUN
KpUtTeEpna 0 KONn4ecTtBe CAENOK XOTA Obl Ha OAHOM AOCTYNMHOM Ha6J'IPO,CI,aeMOM pblHKE
ana onpegeneHna akKTUBHOINoO pblHKa NMPUMEHAETCA TOJIbKO KpVITGpVIVI COBOKYMHOro
obbema caenok 3a nocnegHuve 10 TOpProBbiX AHEN, KOTOPbIA AOSXKEH MpeBblwaTb

3 000 000 pyb6nen (unnwn cooTBeTCTBYHOWMIM pybneBbiil 3KBMBANEHT Mo Kypcy baHka

2 Ilena, paccuntannas HKO AO HPJ] no metonmonorusm, yreepxaeausiM 01.12.2017 u mozauee. [Ipuoputer otaaercs mocienHeit
YTBEPIKICHHOM METOJMKE B PAMKAX KayKIOTO BH/A IICHHBIX OyMmar.
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Poccum Ha paTty onpeneneHuss akTMBHOro pblHKa (daty onpegenenusa CHA), ecnwu
obbeM caenok onpeneneH B MHOCTPaHHOM BantoTe).

B cnyyae, ecnum ueHHas 6ymara TOpryetcs Ha POCCMWCKON 6upxe B OCHOBHOM
pexuMme TOproe C pacyetamm B pybnsx M B MHOCTPAHHOW BankTe U TaKMe pPeXuMbl
TOProB AOCTYMNHbl A/ COBEpPLIEHNA CAEeNOoK 3a cyeT uMyulectsa MN®, To COBOKYMHbIM
06beM cAenoK M KOMMYeCTBO CAenoK onpepenserca no obuiemy obbeMy TOpros C
pacyeTamum B pybnax u B UHOCTPaHHOW BastoTe.

OnpeneneHne akTUBHOIMO pblHKA OCYLLECTBASETCS C YUYETOM TOro, YTO BO3MOXHOCTb
MCNO/Ib30BaHUS [AaHHbIX MNOCAeAHero TOProBoro AHS Ha TOProBbiX njowagakax He
NMPUMEHSIETCS B CJlydae, KOorga HETOprosBbii AeHb (MM OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C MPUOCTAHOBKOWM TOProe Mo peweHunto baHka Poccum,
NMPUOCTAHOBKOW TOProB B C/yyae AOCTUXEHWUS YCTaHOBJIEHHbIX GMpXXen MNOpOroBbIX
3HAUYEHUN UAN  MHBIMKM  COBbITUAMM  (COFMAaCHO MOTMBMPOBAHHOMY  CYXAEHWIO
ynpapnasitowen KomMnaHmM), CrnocCobHbIMM CYLIECTBEHHO TMOBAUATL Ha W3MEHeHMue
cnpaBea/IMBON CTOMMOCTM B TaKOW HETOProBblii AeHb MO CPABHEHWUK C MOCNEAHUM
TOproBbiM gHeM. B cnyyae, ecnn BO3HMKWMKME 06CTOATENLCTBA NPUMBOAST K
3aTpyaHEHUI0 (HEBO3MOXHOCTWU) oOnpeaeneHns crnpaBeasiMBOn CTOMMOCTM aKTMBOB,
ynpaensilowasa KoMmnaHus obs3aHa MNPUOCTaHOBUTb BblAady, MoraweHne u obMeH
WHBECTULUMOHHbIX MNaeB MaeBOro MHBECTUUMOHHOrO (oHAa Mo npuynHaM, He
3aBUCALWMM  OT  YMNpaBsioWen KOMMaHuM, 6e30THOCUTENbHO TWNa MaeBoro
WHBECTULMOHHOIO (oHAa M He3aBMCUMO OT (PaKTUYECKoro nNpoBeAeHus npoueayp no
BblAaye, MOraweHuio M 0BbMeHy WMHBECTULMOHHBLIX MaeB B MOMEHT BO3HWKHOBEHWS

06s13aHHOCTM NoO NMPpUOCTaAHOBJ/TEHUIO.

,Z[.]'Iﬂ OICHKMU Cl'lpaBe)lJ'[l/lBOﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MMpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

OcHoBHOIi pbiHOK 1451 | [Topsinok NpU3HAHUSA PHIHKA OCHOBHBIM
LeHHBIX Oymar B 1eJsixX
HACTOSLMX [paBua
onpeaenenusa CHA
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Ana ueHHbIX 6ymMar

MockoBckasa 6upxa, ecnm MockoBckas 6upxka sBnsieTcs

POCCUNCKUX

SMUTEHTOB AKTMBHbIM PbIHKOM.

E‘zaHHbI:CK"m“eﬁ"",’;z’: B cnyyae, ecnn MockoBckas 6upxa He SIBASIeTCS aKTUBHbIM

MESK/1Y HaPOAHBIX PbIHKOM — poccuiickass 6upxeas niowaaka wn3 uncna

KOMNaHWiA) OOCTYMHbIX aKTMBHbIX pPbIHKOB, MO KOTOpPOI onpeaeneH
Hanbonbwnin 06LWNIN 06bEM CAENOK MO KOJSIMYECTBY LIEHHbIX
6ymar 3a nocneaHue 30 (TpumauaTb TOProBbiX) AHEeM,
BK/IlOMAs AaTy OUEHKW, MO COCTOSHUKD Ha KOTOpyto
onpeaenseTcss OCHOBHOWM PbIHOK.
Mpn otcytcTBUM uMHpopMaumn o6 obbeMe caenok no
KOJIMYECTBY UEHHbIX 6yMmar mcronb3yercss mHdopmaums 06
obbeMe caenok B AEHEeXHOM BbipaxeHuu. lNpu paBeHCTBe
obbeMa caenok Ha pasfM4YHbIX TOProBbiX MJowaakax
OCHOBHbIM PpbIHKOM CYMTaeTCs Toproeas nJowaaka c
HamboNbLLIMM KONMYECTBOM CAEOK 3a AaHHbIA nepuoa.

Hdns  ueHHelx — Oymar

HWHOCTPAHHBIX 5MUTCHTOB,
B TOM 4YHCJIC I IOCHHBIX

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

OymMar MeXITyHapOJHBIX

(MHAHCOBBIX NHocTpaHHasa wnm poccuiickaa 6bupxa (3@ MCKIYEHUEM
OpraHmsalnui,  IeHHBIX | MOCKOBCKOM OMpPXK) M3 4mncna aKTMBHbIX PbIHKOB, MO
Oymar —MexIyHapOAHBIX | KOTOPOW onpefeneH Hanbonblumii 06wt 06beM caenok no
KOMITaHHH, [OMYyIICHHBIX | KOAIMYECTBY LEHHbIX 6yMmar 3a nocneaHue 30 (Tpuauatb
K Topram Ha | ToproBblX) AHEW, BKAOYas AATy OLEHKW, MO COCTOSHUIO Ha
OpraHM30BaHHBIX KOTOPYIO OMNpeaensieTcd OCHOBHOM PbIHOK, €CNW B Lenoyke

TOPTOBBIX IJIOHIAAKaAX

MEeCT XpaHeHUus ueHHor 6ymarm HeT HKO AO HPA.

Mpun oTcytctBUM UWHPOpMaumn 06 obbeMe caenok no
KOJIMYECTBY LEHHbIX 6ymar mcnonb3lyeTrcsa MHdOpMauuns 06
obbeMe caoenok B AEHEXHOM BblpaXeHun. [lpu 3TOM
BenMuuHbl obbemMa cAenok B BajslOTe  KOTUPOBKMU
nepesoaaTca B pybnn no kypcy baHka Poccum Ha paty
onpepeneHua CYA. Tlpu paBeHCTBe ob6beMa CAENOK Ha
pasfiMUHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM  PbIHKOM
cyuTaeTca Toprosas niaowaaka ¢ HambonbWMUM KOAMYECTBOM
CAENOK 3a AaHHbIM nepuoj

Ana ueHHbIX 6ymar
MHOCTPaHHbIX
SMUTEHTOB, LEHHbIX
6ymar
MeXxAyHapoAHbIX
thnHaHCcoBbIX
opraHusauui, He
AOMNYLEHHbIX K
TOopram Ha
6uprkeBbIX
niaowaaKax,
AOCTYMHbIX
Ynpasnswowen
KOMMaHuUMn

BHe6bupxeBoWn pbIHOK. PbIHOK SIBNSAETCS HE aKTUBHbIM.

OO01HMe moJI0KeHHs.

JL1s OLIeHKH CTIpaBeUTMBOM CTOMMOCTH IIEHHBIX OyMar MCIIOIB3YIOTCS MOJIEIH OIIEHKH CTOMMOCTH
IIEHHBIX OyMar, JUIs KOTOPBIX OTpeieNieH aKTUBHBIN PHIHOK, 1 MOJIETTH OLIEHKH CTOMMOCTH IICHHBIX Oymar,
JUI KOTOPHIX HE ONpEeAeTeH aKTUBHBIM PBIHOK, a TaKKe€ MOJENTH OIEHKH, M0 KOTOPBIM OIpeleleH
AQHAJIOTUYHBINA aKTHB.

CnpaBeuinBasi CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar, BBIP@)KEHHBIX B BaIIOTE, OTIMYHOH OT
BamoTHI onpenenennss CHA omnpezensercs 1o cienyromeii Gpopmyie:
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CC = OKPVYIJI(OKPYTJI (KomuuyecTBO I€HHBIX Oymar * KOTHpPOBKa;2) * Kypc BaNIOTHI
KOTHPOBKH K BatoTe CUA;2)

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

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

Kypc BamoTsl koTpoBKH K Baimore CHA — kypc (M1 Kpocc-Kypc), BHIOpaHHBII B COOTBETCTBHH C
Hacrosmumu [Ipasunamu onpenenenus CUA;

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

noPAAOK OLLEHKN CTOUMMOCTU LLEHHbIX BYMAT

LleHHble 6yMaru Mopsaok onpeaeneHusi cnpaBef/MBov CTOMMOCTU
LleHHblE 6ymarmn .
poccuiicknx 1. Metoa oueHkM cnpaBeaIMBOM CTOMMOCTU LIE€HHbIX
SMUTEHTOB 3a 6ymar, ANA KOTOpPbIX onpeaensaerca aKTUBHbIN
MCK/IIOYEeHUEM 6up>xeBoi PpblHOK (onpeaesieHMe LeHbl Ha
LLeHHbIX 6ymar OCHOBAHUM UCXOAHDbIX AAHHbIX 1-ro ypoBHS)
MeXAYHapOAHbIX .
KOMMaHWIi Jns ompeneneHus crnpaBeaMBOM CTOMMOCTH, HCIOJIB3YIOTCS LEHBI

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

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

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

Ecnn ueHHas 6ymara Topryetcs Ha pOCCUMACKON 6upxe B
pexumax TOproe C pacyetramMum B pybnsx M WHOCTPaAHHOM
BantTe, M Takas O6upxka npu3HaHa aKTMBHbIM OCHOBHbIM
pPbIHKOM, TO ANns Bbibopa cnpaBeasiMBON LieHbl MCMONb3YOTCS
NPUOPUTETHO LIEHblI TOrO pexuma TOpros, MO KOTOPOMY Ha
[aTy oueHKku onpepeneH Hambonbwun 06BLEM MO KPpUTEPUSIM
BblbOpa OCHOBHOrO pblHKA, YCTAaHOBJ/IEHHbIM B HACTOSLLEM
MpunoxeHnn Ana poOCCUNCKUX OUpXKeBbIX MAOWAA0K, 3a
NCKItoYeHneM MOCKOBCKON BUpPXHU.

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

Ecnn Ha paty onpegenedHna CYA  OTCYTCTBYKOT LEHbI
aKTUBHOIO OCHOBHOroO pbiHKa, ans onpeaeneHuns
CnpaBea/iMBON CTOMMOCTM LEHHOM 6yMarn npuMEHSItoTCS
MOAENN OLEHKW CTOMMOCTM LEHHbIX 6yMar 2-ro ypoBHS, 3a
WCKJIIOYEHMEM Calyyas, Korga OTCYTCTBME PbIHOYHbIX LEH
0b6ycnoBneHo HeToproBbiM AHEM OCHOBHOMO pbiHKA. B 3ToM
cnydae Ha gaty onpepenenms CHA onyCcTMMoO UCMOMb30BaTb
LeHbl MocregHero TOProBoro [AHS OCHOBHOM 6upxu npwu
cobnogeHn ycnoBunm onpegeneHuss akTUBHOIMO pbliHKa B
HETOProBbIN AEHb.

2. Mopgenu n MeToabl OLLEHKU cCnpaBea/iIMuBoOA CTOMMOCTHU
LHeHHbIX 6yMar, Ans KoTopbiX He onpegensiercs
aKTUBHbIN 6Mp>KeBO PbIHOK, HO UMELOTCH UHbIE NMPSAMO
UM KOCBEHHO Habniopaemble AaHHble (onpepeneHue
UeHbl C WCMNOJIb30BAHUEM MCXOAHbIX AaHHbIX 2-ro
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YPOBHSA)

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

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

[JaHHas KoppeKkTMpoBKa MNpuUMEHsSeTcs B Clydae
OTCYTCTBMSA HabnwogaemMon LeHbl B TeyeHume He Honee
aecatm paboumx gHen (panee UCNonb3ykTcs MoAenu
OLEHKWN, OCHOBAHHble Ha MNPUMEHEHUN WCXOAHbIX
OAHHbIX 3-ro YpoBHS).

B cnyyae npuHATMSA  OpraHvM3aTopoM  TOPros/u
peweHns 06 UCKNYEHUM LeHHbIX byMar u3 cnucka
LeHHbIX 6yMmar, aonyuweHHbIX K Topram, u (unm) B
Cy4vae NpuUHSATUSA pelleHns o NpekpalweHn Topros, a
TakXXe ecnuM TOopru npekpaweHbl B COOTBETCTBUWU C
npasunamMu npoBefAeHUs JNIMCTUHra opraHusaTopa
TOoproBAn 6e3 nNpuHATUA peLlleHns O MpeKpalleHumn
Toproe, M™Mogenb CAPM B uenax onpegeneHus
cnpaBeanMBoOM CTOMMOCTM OLEHWMBAEMOro akKTuea He
NpUMeHSIeTCS C AaTbl NpeKpalleHns TOpros.

Ona  uenen oueHKM cnpaBeanmMBoM  CTOMMOCTMU
MCNOSIb3YETCA CpaBHEHWE AMHAMWKKM AOXOAHOCTU 3a
onpeaeneHHbI NPOMeXyTOoK BPEMEHMU
aHanuMsampyemoro (puWHaHCOBOro  WHCTPyYMEHTa C
OVHAMUKOW PbIHOYHbLIX WHAMKATOpPOB. B kauecTtBe
PbIHOYHOIO MHAMKaTopa (6eHumapka) aKkumi
POCCUMNCKUX  3MUTEHTOB  MCMONb3yeTcs MHAEKC
MockoBckoii bupxu (IMOEX).

dopMyna pacuyeTa cnpaBef/iIMBOM CTOMMOCTM Ha
JaTy pacyeTa:

F, = K x (14 E(R)J,
roe:
F, - cnpaseanmsas CTOMMOCTb OAHOM LieHHOMN 6Gymaru
Ha AaTy onpeaeneHus CrpaBensinBon CTOMMOCTH;
EE. - nocnegoHss onpepeneHHas cnpasensinBas
CTOMMOCTb LEeHHOM bymaru;
E(F) - oxuaaemas 4OXOAHOCTb LIeHHO 6yMaru;

dopMyna pacueTa 0XKugaeMon [OXOAHOCTU MoJesnu

CAPM:
E(R) =R¢{+ [P (Rp — RyJ,
roe:
R; - Risk-free Rate - 6e3puckoBasi cTaBka
AOXOAHOCTH, npueegeHHas K KOn4ecTBy
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KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
Ry= (Rg/365) x (T, — Ty,

roe:

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

(T, — Ty - KONMYECTBO KaNeHAApPHbIX AHEN Mexay

yKasaHHbIMW JaTaMu.

T, — paTa onpeaeneHus cnpaBeasnBoi CTOUMOCTU;

Ty — npeabiayllas fata onpefeseHns crpaBeamBoi
CTOMMOCTMU.

Ona akuMii pPOCCUMCKUX 3MUTEHTOB, TOPryeMbIX Ha
MockoBckol Bupxe 6e3puckoBas ctaBka A0XOAHOCTHU
- CTaBKa, onpeaeneHHas B COOTBETCTBMM CO
3Ha4YeHUeM KpMBOW BECKYMNOHHOM A0XO0AHOCTU (CTaBKa
KB/l) rocynapCTBEHHbIX LEeHHbIX ByMar Ha MHTepBane
B OAMH roA. B pacyeTe ncnonb3yrTcs:

a) MeToAMKa pacyéta kpuBoh  6eCcKynoHHOM
AOXOAQHOCTU rocyaapCTBEHHbIX obnuraumni,
onpeneneHHas MockoBckon bupxen;

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

CraBka KB[ paccuutbiBaetTca 6€3 MnpoMEexyTOUHbIX
OKPYIJ/IEHNI C TOYHOCTbIO A0 2 3HAKOB MNocne 3anaTon
(B MPOLEHTHOM BbIpaxXeHun).

Mpu oTCyTCTBMM 3HauyeHus 6e3puUCKOBOIM CTaBKM Ha
AaTy pacuyeTa, 3Ha4yeHne 6e3puCcKOBOI CTaBKM 3a 3TOT
AE€Hb NPUHNMAETCA paBHbIM NocnegHeEMY U3BECTHOMY.
Prmy
Rm =3 — 1,
Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

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

Prn, - 3HayeHMe pPbIHOYHOrO WHAMKATOpa Ha
npeablaywyto AaTy OnpeaeneHust  crpaBeasivBoM
CTOMMOCTMU.

E - bera koaddMUMEHT, pacCuyMTaHHbIM MO
U3MEHEHUSM UeH (3HayYeHWI) pbIHOYHOro nHAnKaTopa
M M3MEHEHMSM LeHbl ueHHolh 6ymarn. [ns pacueta
KoadbduumneHTa P NCNONb3yHTCH 3HayeHud,
onpeneneHHble 3a nocnegHue 45 TOproBbiX AHEN,
npeawecTByOWMX AaTe onpeaeneHns crnpaBeanmseon
CTOMMOCTMU;

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

Covariance (R Rp)

Variance (Rp)

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

Ra
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roe:

R, - OXOOHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUS aKTMBa Ha AaTy i;

Fa;_, — NpeablayLLas LeHa 3aKpbiTMa aKTMBa;

Em - IOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Py — 3HaYeHME PbIHOYHOIO MHAMKATOPA Ha AaTty i;

Pm;_; - npeablaywiee  3HauyeHME  PbIHOYHOrO
MHAMKaTopa;

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

Mpn ncnonbzosaHmn monenn CAPM B uenax pacuyeTa
Beta koadduumeHta Ana  akKUMM  POCCUICKMUX
3MUTEHTOB MPUMEHSIOTCA 3HaveHus LleHbl 3akpbiTus
Ha MockoBCKoOWM bupxe npu ycnoBMu NOATBEPXAEHUS
€e KOpPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM
onpeaeneHna  CrnpaBeasiMBOM  CTOMMOCTM  LEHHbIX
6ymar Ha 1 ypoBHe.

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

,D,J'IFI pacyeTa A0XOAHOCTM aKTnBa WU PbIHOYHOIO
mHankatopa (6eHumapka), MCNonb3YyHTCS 3HA4YeHus
LEeHbl 3aKpbITUA n PbIHOYHOIO MHOUKATOPpa 3a
nocnegHne 45 TOProBbiX AOHEN, NpeawecTByowme
AaTe onpeeneHns crnpaBeainBon CTOMMOCTH.

LleHa 3akpblTMg akTMBa Ha AaTy onpeaeneHus
cnpaBe,anBoﬁ CTOMMOCTMU B MOAENTN HE YUNTbIBAETCA.

MpyM OTCYTCTBMW LEHbl 3aKpbiTUS, OTBeYatowen
YCNoBUSIM YCTaHOB/EHHbIM [lpaBunamMmn onpeaeneHus
CYA, B kakon-nnbo TOproBbii AeHb B nepuoge 45
TOpProBbIX AHENn, Ha paty pacdeta koadduumeHTa
Bera, WuWHdopMauMs O  3HAYEHUM  PbIHOYHOIO
mHankatopa (6eHumapka) nm 6e3puCcKOBOI CTaBKM 3a
3TOT TOProBbIA A€Hb B MOAE/IN HE YUMUTbIBAETCS.

Mpn  HanWuMu  UeHbl  3aKpbiTUS,  OTBeYaroLlen
YCNoBUSIM YCTaHOB/EHHbIM [paBunamm onpeaeneHus
CYA, ¥ OTCYTCTBUM 3HAYEHUSA PbIHOYHOIo MHAMKATOPA
(beHuMapka) B Kakon-nMbo TOProBbIi [AOEHb B
nepmoge 45 TOproBbiXx AHEW, Ha AaTy pacyeTa
KoadpdumumneHTa beTta, 3HayeHue pPbIHOYHOIO
MHankatopa (6eHumapka) 3a 3TOT TOProBbii AEHb
NMPUHMMAETCS paBHbIM MOCAeAHEMY U3BECTHOMY.

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

C [aTbl BO3HMKHOBEHMS OCHOBAHMI ANs NMPUMEHEHUS
mogenn CAPM po gaTbl NpekpalieHns OCHOBaHUIM ans
npuMeHeHunsa MoAaenu CAPM ncnonb3yercs
MHpOopMauuns TOSIbKO TOM 6unpxu, KoTOopas
onpegeneHa Ha AaTy BO3HMKHOBEHWSI OCHOBaHWI Ans
npumeHeHna moaenu CAPM. K Takon wuHdbopmaumu
OTHOCATCA cneaylLlne 3HadYeHns:
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a) UueHa 3aKpbITus;

6) 3Ha4Y€eHne pbIHOYHOIro MHAMKATOpa.

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

2.2. CnpaBeanuBasl CTOMMOCTb [eno3UTapHOM
pacnuMckKM, nMpeacTaBfsieMblli  aKTUB MO
KOTOpOW Topryetcs Ha OOCTYMHbIX
HabnogaemMbiX pbiHKax (cM. [punoxeHune 6),
onpeaensercs Ha OCHOBaHWW CrnpaseavBoOW
LeHbI npeacTtaBnsaeMomn ueHHon  bymaru
(bazoBoro akTtmBa), onpeneneHHom Ha 1-M
YypOBHE B  COOTBETCTBUM C  HaCTOSALUUM
MpunoxeHnem C y4yeToM KOSMYECTBa LEHHbIX
6ymar, npaBa Ha KOTopble MoATBEPXAAET oAHa
JernosvTapHas pacnucka.

Ons  penosuTapHbiX  pacnucok, npeacTtaBnsieMbin
aKTMB MO KOTOpPbIM He TOpryercad Ha AOCTYMHbIX
Habnogaembix  pbiHkax (cMm.  [punoxeHne  8),
cnpaBeanvMeas CTOMMOCTb [eno3uMTapHOW pacnucku
onpenenserca no wMmogenn CAPM B nopsake,
YCTQHOB/IEHHOM ANS OLEHKM aKUWMA WMHOCTPaHHbIX
SMUTEHTOB, B TOM 4uucie naes (akuun) MHOCTPAHHbIX
WHBECTUUMOHHbIX (OHAO0B, aKuUUh MeXAYHApPOAHbIX
KOMMNAHWN 1 Aeno3unTapHbIX pacrnmncok.

3. Mogenm wun MeTOAbl OLIEHKM ChnpaBensiuBon
CTOMMOCTH LEeHHbIX 6ywmar, ans KOTOPbIX
OTCYTCTBYIOT Habnopaemble AaHHble (onpeaeneHuve
LUeHbl C UCMOJ/Ib30BaAaHUEM UCXOAHbIX AaHHbIX 3-r0
YPOBHS)
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3.1. CnpaBeanueasi CTOMMOCTb aKLMA POCCUMUCKMUX
SMUTEHTOB OnpeaenseTcs Ha OCHOBaHWM OT4YeTa
oueHWwMmKa, cooTBeTcTBYOWero TpeboBaHUAM
denepanbHOro 3akoHa "O6 WMHBECTULMOHHbIX
doHpax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX aKToB, YkaszaHuma N2 3758-Y u
Hactoswmx [pasun onpegeneHnsas CHYA B
OTHOLUEHUN oUeHKKN nmywectea MNO.

3.2. CnpaBeanuBass CTOMMOCTb AeNnO3UTapHOM
pacnuUCcKM onpenenseTcs Ha OCHOBaHMKM oT4yeTa
oueHwmKa, cooTBeTcTBYowero TpeboBaHuaM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHLIX
doHaax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMATUBHbIX akToB, YkaszaHua N° 3758-Y wu
HacToALWMX Mpasun onpeaeneHnsa CYAB
OTHOLUEHUN OUeHKN nmyuectea MNMUO.

LleHHble 6ymarm
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e LleHHble 6yMmarm
MeXXAYHapoaHbl
X (pMHaAHCOBBbIX
OpraHu3sauum

LleHHble 6ymarm
MeXXAYyHapoAHbIX
KOMMaHUM

1. MeToa oueHkn cnpaBen/IMBOA CTOMMOCTU LI€HHbIX
6yMar, ANA KOTOpPbIX onpeaensieTcd aKTUBHbIA
6up)>xeBoii pblHOK (onpepeneHue LeHbl Ha
OCHOBaHUWN UCXOAHbIX AaHHbIX 1-ro ypoBHS)

YcnoBus v nopsaaok onpeaeneHus cnpaBeanveon UeHbl 1
YPOBHA C y4yeToMm Kputepues, XapaKTepusyrowmx
BO3MOXHOCTb pacnopsixeHus LEHHbIMU 6ymaramu,
npeacrasneHbl B MNMpunoxeHnu 3.

Oco6eHHOCTM Bbl6Oopa uUeHbl, ecnM uUeHHaa 6ymara
TOpPryeTcss Ha poCCMMUCKON 6upixe B peXxuMax TOpros C
pacuetaMmu B py6sisiX U MHOCTPAHHOMK BanloTe:

Ecnn ueHHas 6ymara Topryetcs Ha pOCCUMACKON 6upxe B
pexumax TOproe C pacyetramu B pybnassxXx M WHOCTPaHHOM
BantoTe, M Takas O6upxka npu3HaHa aKTUBHbIM OCHOBHbIM
pbIHKOM, TO ANns Bbibopa cnpaBeasiMBOM LieHbl MCMOMb3YOTCS
NPUOPUTETHO LEHbl TOFO peXuMa TOProB, MO KOTOPOMY Ha
[aTy OUeHKM onpeneneH Hambonbwun 06BHLEM MO KpUTEPUSM
BblbOpa OCHOBHOrO pblHKA, YCTAHOBJ/IEHHbIM B HaCTOSILLEM
MpunoxeHnn AnsS MHOCTPAHHbLIX 3MUTEHTOB. B cnyuae, ecnun
HMW opgHa w3 UuUeH no BblibpaHHOMY pexuMmy TOpPros B
onpeaeneHHOM BankTe He MoxXeT 6blTb UCNoAb30BaHa Ha
0ATy OUEHKW, TO WMCMNONAb3YHTCS LeHbl Ha Ty Xe gaTty no
peXxuMmy TOproe B Apyron BanwTe C 06bLEeMOM TOpProB Mo
KpuTepusM  BblbOpa  OCHOBHOrFO pblHKa B  nopsake
YMEHbLUEHMS.

Ecnv Ha paty onpegeneHus cnpaBeanvBol  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKa, ANa onpeaeneHus
cnpaseasiMBo CTOMMOCTM LEeHHOM 6ymarn npuMeHsoTCs
MOAE/N OLEHKW CTOMMOCTM LEeHHbIX 6yMar 2-ro ypoBHS, 3a
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WCKJTIOYEHMEM CNyyasl, KOrga OTCYTCTBME PbIHOYHbIX LEH
obycnoBneHo HeToproBbiM AHEM OCHOBHOMO pbiHKa. B 3TOM
cnyyae Ha f[aTy oOnpeaesieHus CnpaBeaMBOMA  CTOMMOCTM
AONYyCTMMO MCMonb30BaTb LEeHbl MocriegHero TOproBoro AHS
OCHOBHOM 6UpXMN.

2. Mopenn wu MeToAbl OLEHKU CrnpaBeasiuBou
CTOMMOCTM LEeHHbIX 6yMar, pana KOTOpbIX He
onpeanensieTcA aKTUBHbIW 6MP>KeBOM PbIHOK, HO
nMmerotcs MHble npsaMo nnm KOCBEHHO
HabnropaaemMble AaHHble (onpeaesieHue LeHbl C
MCNONIb30BaHMEM  MCXOAHbIX [AaHHbIX 2-r0
YPOBHSA)

YcnoBus v nopsaaok onpeaeneHus crnpaBeanvMBon LEHbl 2
YPOBHS C yyeTom KpuTepues, XapaKTepu3yoLwmx
BO3MOXHOCTb pacrnopsXeHus LEHHbIMU 6ymaramu,
npeacrasfeHbl B [lpunoxeHun 3 K  HacToswemy
MpunoxeHuto.

CnpaseanuBass CTOMMOCTb  AOSIFOBOM  UeHHon  6ymaru
onpefenseTcs C y4eTOM HaKOMJEHHOro KynoHHOro 4oxoAa Ha
paty onpegenernusa CHA.

Ncnonb3yemasa Ans OueHKM akuui MHOCTPaHHbIX 3MUTEHTOB,
B TOM uucne naes (aKuum) WMHOCTPAHHbLIX MHBECTULMOHHbIX
GdoHAO0B, aKUUN MexAYyHapoAHbIX KOMNaHUM U Aeno3nTapHbIX
pacnucok mogenb CAPM aHanormyHa moaenun anst pOCCUMNCKNX
aKLUMN, C Y4ETOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHUS:

e B KayecTse PbIHOYHOIO vHanKaTopa
(6eHuMapka) akKUMN MHOCTPAHHbIX 3MUTEHTOB,
naes (akuyuin) MHOCTPaHHbIX ¢doHAoB,
TOPryemMbiX Ha MHOCTPaHHbIX BMpxax, a Takxke
aKkuum MeXAYyHapOAHbIX KOMMaHui
MUCMonb3yeTca wuHAeKc 6upxn, Ha KOTOpoK
onpeaeneHa cnpasepsuneBas uUeHa ypoBHS 1
vepapxmu crnpasensinBoi CTOMMOCTU AaHHOM
LeHHoM 6yMaru Ha paTy, MNpealecTBYHOLWYHO
nate BO3HWKHOBEHMUS OCHOBaHMM ans
npnMmeHeHna moaenun CAPM.

e [lo Aeno3uTapHbiM pacnuMckaM WCNOoJb3yeTcs
PbIHOYHbIM MHAeKC (6eHUMapk) B OTHOLUEHWUMU
6a3oBbiXx aktmeoB. [lpn 3TOoM BblbupaeTcs
mHaekc (6eHumapk) Ton 6upxxeBol NMAOLWAAKN,
B CTpaHe KOTOpOW BedeTcs  OCHOBHas
[esATeNbHOCTb  3MUTEHTa  NpeACTaB/SEMOro
aKTMBa AEeno3MTapHOM pacrnmcku.

o [Inga aKumn MHOCTPaAHHbIX OMUTEHTOB B
KayecTtBe 6e3pMCKOBOl7l CTaBKM O0XOAHOCTMU

MpUMeHSIoTCA CTaBKy, yKasaHHble B
MpunoxeHun 6. Tpu 3TOM AnNg  akumn
MHOCTPAHHbLIX 3MUTEHTOB, naes (akuumn)
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MHOCTPaHHbIX ¢doHAoB, akummn
MeXAyHapoAHbIX  KOMMaHMMW B  KauyecTBe
6e3pncKkoBo CTaBKM AOXOA4HOCTU
NMPUMEHsIETCS CTaBKa MO roCyAapCTBEHHbIM
6ymaram B BanioTe, COOTBETCTBYHOLWEN BaawTe
MCXOAHOM KOTMPOBKM 1 YypOBHSI OLEHMBAEMOM
akuum (nas). Ons nenosmTapHbiX pacnucok B
KadectBe 6€3pUCKOBOM CTaBKWM [AOXOAHOCTU
NMPUMEHSIETCS CTaBKa MO rOCyAapCTBEHHbIM

6ymaram, «CTpaHa pucka» KOTOPbIX
COOTBETCTBYET CTpaHe, B KOTOpOi BeaeTcs
OCHOBHas AeATeNnbHOCTb 3MUTEHTa

npeacTaBnsaemMoro aKTuBa Aeno3nTapHom
pacnuckun. B cnydae HeCoOTBETCTBMSA BastoThbl
cTaBkn 6€3pMCKOBOM  AOXOAHOCTUM  BaskoTe
WUCXOAHOM KOTUPOBKM 1 YpOBHS, UCMOSb3yeTcs
6e3spuckoBas CTaBka B BasoTe,
COOTBETCTBYOLLEN BanwTeE NCXOAHOM
KOTUpoBKM 1 ypoBHA. Ecnn B MpunoxeHnn 6
He YyKasaHa cTaBka B Heobxogumonm ans
pac4yeTa BanwTe, TO Takas CTaBKa
onpeaensieTcs C y4eToOM YCA0BMMA HACTOSLEro
absaua Ha OCHOBaHMWM MOTMBMPOBAHHOIO
CYXXAEHUA ynpasBsiowen KOMNaHUN.

e B uenax pacueta berta koadpdunumeHta ang
aKUMA  MHOCTPAHHbLIX 3MUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX  (OHAOB,  aKuUWumn
MeXAYHapoAHbIX KOMMaHWUIM W Aeno3uTapHbIX
pacnmcokK MpPUMEHSATCS  3HadyeHus  LleHbl
3aKpbITus 6upxu (npwm yCnoBum
noaTBEPXAEHUS ee KOPPEKTHOCTU B
COOTBETCTBMM C MNOPSAKOM  onpeaeneHus
cnpaBeasIMBON CTOMMOCTU LEeHHbIX byMar Ha 1

YPOBHE), Ha KOTOpOW onpepeneHa
Hagnexalwass KoTUpoBka YpoBHS 1 umepapxuu
crnpaBeanMBomn CTOMMOCTM Ha naTty,

npeaLwecTByYoLWYIo harte BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHeHna mogenun CAPM

e [lna [eno3mTapHblX pacrnucok B KayecTse
nokasatens F, ucnonb3yetcs LeHa 3aKpbiTus
camMoK Aeno3nTapHOM pacrnuncku.

3. Mogenn v MeToAbl OLEHKU CnpaBepsiuBou
CTOMMOCTM LeHHbIXx 6yMar, pana  KoOTopbIX
OTCYTCTBYIOT Ha6nropgaemblie AaHHblIe
(onpeneneHune LeHbl C Mcrnosib30oBaHUEM
MCXOAHbIX AAHHbIX 3-r0 YPOBHS)

Ycnosma 1M NOpSAOK ornpeesieHns CnpaBeasiBon LeHbl 3
YPOBHS C y4yeToMm Kputepues, XapaKTepusynLmnx
BO3MOXHOCTb pacnopsixeHus LEHHbIMU 6ymaramu,
npeacraBfeHbl B MpunoxeHun 3 K HacTosaLweMy
[MpunoxeHuto.
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Moaenun oLeHKn CTOMMOCTU LIEHHbIX GyMar, rno KOTOPbIM OfpeAesieH aHa/l1orMYHbIA
akTus (oripegesieHue LeHbl C yYETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble 6yMmarm

Mopspaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHan 6ymara " .
aBnsercs Ona onpegeneHvs cnpaBenjiMBoM CTOMMOCTU LEHHOW 6ymaru
AONOJSIHUTENIbHBIM MCMONb3yeTcs LeHa BbiNycka (@HanorMyHoro akTtumea), Mo
BbINMYCKOM OTHOLWIEHUID K KOTOPOMY [AaHHbIA  BbINYCK SBASETCS
OOMNOAHUTENbHBIM, OnpeaeneHHasl, Ha pAgaTy onpeaeneHus
CYA B COOTBETCTBMM C MOAENSAMUN OLEHKN CTOMMOCTU LE€HHbIX
6ymar, A4ns KOTOpbiX onpeaeneH aKTMBHbIM  PbIHOK
(ncxoaHble AaHHble YpPOBHS 2).
CnpaBepnvBass CTOMMOCTb oOnpeaensieTcs CcornacHo 3TOMY
nopsaky QA0 BO3HMKHOBEHUS CMpaBedsinBOM  CTOMMOCTM
LeHHOM byMarn, ABnSOWeENCcs 4OMONHUTENbHbLIM BbiNMYCKOM.
LleHHasn 6ymara, . .
nonyveHHas g | 4N onpeneneHuns cnpaseanBou CTOMMOCTM LIeHHOM bymarm,
pesynbraTe NCrosnb3yeTcs LeHa NCXOAHOM LLEHHOM 6ymarm,
KOHBepTauum B Hee | ONPEAENieHHas Ha aaty onpeaenexdmsa CHA B COOTBETCTBUM C
Apyrou LeHHOoM’ | MOAEeNIIMM OLLEHKM CTOMMOCTU LEeHHbIX bymar, Ansa KOTOopbIX
6ymarn (McxopHOWM | onpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAA C YYETOM

LueHHOM 6ymarm)

KoadPuUMeHTa KOHBepTaunm (UCXoAHbIE AAaHHbIE YPOBHS 2).

Ecnn HEeBO3MOXHO onpefennTb B COOTBETCTBUM C MOAENAMMU
OLEHKW CTOMMOCTW LeHHbIX 6yMar, Ana KOTOpbIX onpegeneH
aKTUBHbIA PbIHOK LEHY MCXOAHOM UeHHou 6bymarnm Ha paty
onpegeneHna CHA, ncnonb3yeTcs cnpaBeannsas CTOMMOCTb
MCXOAHOW uUeHHoW 6yMaru, onpegeneHHas Ha  AaaTy
KOHBepTaunu, CKOppeKTUpOoBaHHas C ydeToM KoadduumeHTa
KoHBepTauunm (MCXoaHble AaHHble YPOBHA 2).

CnpaBeanuBass CTOMMOCTb OMPEAEesiieTCs COrflacHO 3TOMY
nopsaky Ha paTty kKoHeeptaumm. Co cneaywouwen aatbl
NMpUMeEHSETCS 06NN NOPSAAOK OLEHKMU.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWN C 6onblien (MeHbLlen)
HOMWHANbHOW CTOMMOCTbIO, MPU3HaHHbIX B pe3ynbTaTe

KOHBepTauMM B HUX WUCXOAHbIX akuuii, SABSeTCH
cnpaBeasiMBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX B HUX
aKuun.

e CnpaBennvBoOi CTOMMOCTbIO aKUMA TOW XKe KaTeropumu
(Tvna) ¢ WHbIMM nNpaBaMu, MNPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauMM B  HUX WUCXOAHbIX aKuui, aBnsSeTcs
cnpaBseasiMBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKL M.

e CnpaBegivBoi  CTOMMOCTbIO  aKUMi, TMPU3HAHHbIX B
pesynbTaTe KOHBepTauum npu Apo6JEeHMN  UCXOAHbIX
aKumi, aBnaeTcs cnpaseanmeas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWUN, AefieHHas Ha Ko3ddpuuueHT
apobneHus.

e CnpaBenivBoi  CTOMMOCTbIO  aKUMi, TMPU3HAHHbIX B
pesynbTaTe KOHBEpTauuu MNpu KOHCOMMAAUMU WUCXOAHbIX
aKLUun, saBnseTcs cnpaseanmeas CTOMMOCTb
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KOHBEPTUPOBAHHbLIX aKLWMN, YMHOXEHHas Ha KO3 dpunumneHT
KOoHCoMmMaaumn.

e CnpaBenivBOi CTOMMOCTbKD aKUMIA  HOBOMO BbINYCKa,
NPU3HaHHbLIX B  pe3ynbTaTe KOHBepTaumum B HUX
KOHBEPTUPYEMbIX WCXOAHbIX LEHHbIX 6ymar, saBnsertcs
cnpaBensiMBasl CTOMMOCTb KOHBEPTUMPOBAHHbBIX LEHHbIX
bymar, aeneHHas Ha KOMMYecTBO akuun (obnurauui), B
KOTOpOe KOHBepTMpOBaHa oAHa KOHBepTMpYeMasi LieHHas
bymara.

e CnpaBeasiMBOM  CTOMMOCTbK  aKUWW, TMPU3HAHHbIX B
pe3synbTaTe KOHBEpPTaUMM B HUX WCXOAHbIX aKUWKA Mpwu
peopraHusaumm B dopme CnusaHus, ABNAETCS
cnpaBeasiMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX
6ymar, yMHOXeHHast Ha KoaddUUMEHT KOHBEpTaUUN.

e CnpaBennvBoOi CTOMMOCTbK aKuUMiA BHOBb CO34AHHOMO B
pe3yfnbTtaTe peopraHusaumm B QopMe pasgeneHus wuam
BblAE/NIEHMUS aKUMOHEepHOro obuwecTtBa, MPU3HaHHbIX B
pe3ynbTaTe KOHBEpPTaLUun B HWNX MNCXOA4HbIX aKuMVI,
ABNAETCHA cnpaBeanmMBasd CToOMMOCTb KOHBEPTUPOBAHHbLIX
akuuii, pgeneHHas Ha KoaddUUMEHT KOHBepTauuu. B
cnydyae, €Cqin B pe3ynbTaTe pas3aeneHna uinm BblAENEHUA
co3pjaetca asa wunm 6onee akumoHepHbiX obuiecTsBa, Ha
KO3 pnumneHT KOHBEpTauumn nenuTcs OUEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLlMVI, YMEHbLUEHHAaA
NponopuMOHanbHO A0N€ MMYLLEeCTBa peopraHM30oBaHHOMO
aKUMOHepHOro obuecTBa, MepefaHHOro aKUMOHEPHOMY
obuwecTBy, CO34aHHOMY B pe3ynbTaTe pasgaeneHus wunm
BblAeNEeHMS.

e CnpaBepnuBass CTOMMOCTb aKUMW BHOBb CO34aHHOrO B
pesynbTate peopraHumsaumm B (QopMe  BblaeneHus
aKumoHepHoro obuwecrtsa, NMpPM3HaHHbIX B pe3ysibTaTe MX
pacnpegeneHns cpegn akuMOHEepoB PpeopraHM30BaHHOMO
aKumoHepHoro obwectsa, CYMTAETCA paBHOM HYJIO.

6. Ilpu3Hanue U OLEHKA 1eOMTOPCKON 32/10/1KEHHOCTH U NMPeAoIIaT

IlepBoHayajbHOe NpPH3HAHME W TNpeKpalleHHe TNPH3HAHUSA, OLEHKa Ae0UTOpPCKOii
3a/10JIKEHHOCTH .

Eciu B pesynbTate coBepmieHUs cleiok ¢ umyniectBom [IM® Bo3HuMKaeT neduTOpCKas
3aJJOJDKEHHOCTb, M, COTJIACHO YCIOBHSM CJHENIKH, HE OIpeAeleHa KOHKPETHas JaTa €€ MNOrallleHHs, HO
yKa3aH NpeAeibHBIH CPOK, B TEUCHHUE KOTOPOTO Takas 3aJOJDKEHHOCTDH JIOJDKHA OBITH IOTalieHa, TO Ul
ONpENENEHUs. CIpPaBEANMBOM CTOMMOCTH CpPOK TIOTAlIEHHs TakOM 3aJ0JDKEHHOCTH HPUHUMAETCS
MaKCHMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHS YIIPABIISAIOIEH
KOTIAaHWX 00 MHBIX CPOKax IOTAIICHNs TaKOH 1eOUTOPCKOM 3a10JKEHHOCTH.

Ecnu ycrnoBust caenku He cojep)kaT KOHKPETHOH JaThl HOTalIeHHs AeOUTOPCKOH 3a/10KEHHOCTH
U OTCYTCTBYET NpEAETbHBII CPOK MOTAIIeHHs, TO AN LieNed ONpeAereHHs CIpaBeIMBONl CTOMMOCTH
TAaKOW CPOK IOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBAaHMHM OOOCHOBAHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXICHUS YIPaBIIONIE KOMIIaHWH.

[Ipu ompeneneHnn cpoka MOTAmIEHUS NEOMTOPCKOH 3al0JDKEHHOCTH B CIIydae €CIH CPOK,
YCTAHOBJICHHBIM YCJIIOBHSIMH CHCTKM NPUXOAWUTCS HAa TMPa3gHUYHBIN/HEpaOOUYHMi/BEIXOMHOW JICHb,
VYmopaBisromass KOMIIAaHHS PYKOBOJCTBYETCS IOJOXKEHMSMH cTatbu 193 I'paxmaHckoro Kojekca
Poccuiickoii denepanun, a UIMEHHO JAHEM OKOHYAHMS CPOKA CUMTACTCS OMMKANIINI CIEIyIOIUi 32 HUM
pabounii 1eHb (B OTHOLIEHUH NMEPEHOCa B CBS3M C NMPa3JHUYHBIMI/HEPAOOUYMMH JHSAMH TOJIBKO B CiIydae,
ecnu orryouinkoBaH [Ipon3BOACTBEHHBIHN KaJeHAaph Ha COOTBETCTBYIOIIUIA To).

Kpurepun npexpaliieHus: Npu3HaHUA:
- JlaTa ucriosHeHUsT 0053aTENbCTB SMUTEHTOM, TIOATBEPKACHHAsT 0AHKOBCKOH BBITTUCKOH C
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pacueTHOro cyera ynpasistoriei kommanuu J[.Y. [IN® niu oryerom 6pokepa [TND;
- Jara nukBumanuu SMUTEeHTa, corjacHo Beimucke u3 EIPIOJI (wnim Bemucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOT'O TOCYIapCTBa).

[ebuTopckas 3a40/KEHHOCTb MO BbiNiaTe AMBUAEHAOB MO akuMaM, AoxXoda Mo
ZleN03MTapHbLIM pacnmnckam

Buabl aktuBoB

ﬂ,e6MTOpCKaF| 3a40/1KEHHOCTb MO BblNsate AMBMAEHAOB MO aKuuaMm,
AoxXoaa no Aeno3ntTapHbIM pacCnmMckaMm

Kputepun
nprU3HaHus

[aTta npusHaHunsa 0ebuTopcKon 3af0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
rno akumsMm, goxoada no Aeno3mTapHbIM pacnMCcKaM B OTHOLLEHWUN:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUNCKUX SMUTEHTOB:
- AaTa, C KOTOpPOWM LUeHHbie 6yMmarnm HauuMHalT ToproBaTbCcs 6e3 yuyeTta
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LiEHHbIX 6ymar);
- gaTta duKcaumu peecTpa akKUMOHepoB/BlagenbLeB UEHHbix 6bymar gons
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTM onpeaennTb aaTty, C KOTOpPOK LeEHHble
6ymaru HauuMHatoT TOproBaTbCs 6es y4yeTa 06bSABNEHHbIX
AMBUAEHA0B/A0X0408).
[aTta, Cc KOTOpoM UeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsABMEHHbIX AWBMAEHAOB / [A0OXOAOB oOnpejensercs B CleayiloleM
nopsiake:
- JaTta dumkcaumMm cnmcka nuy, MMerLwwmMx npaBo Ha MNosyvYeHue AoXoaa,
€eCc/n Takas AaTta siBAsieTCsS TOProBbIM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He siBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarm HaumHaloT ToproBaTbca 6e3 yudeTta
06bsABMIEHHbIX  AMBMAEHAOB, OnNpedensieTcs B COOTBETCTBUM  C
nHdopmaumen HKO AO HP[ kak aeHb dmkcaumm cnmcka auvu, UMeLWmx
MpaBo Ha NojlyyeHne AoxXoAa, MUHYC OAMH TOProBbiA AeHb;

2) aKuMi, AenOo3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOWM UeHHble 6yMarnm HauyuMHalT TOproBaTbCs 6e3 y4yeTa
obbsBneHHbIx gnsmnaengos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OonpeaensaiTcs nmua, nMerLwme rnpaso Ha noaydyeHune
aveuaeHpos/noxonos (B otcyTcTBun nHdopmaumm o DVD_EX_DT).

NcTouHmnkn mnudopmaumm: HKO AO HP[, A[ocTynHbie MHGMOPMaUMOHHbIE
cucTeMbl, opmunanbHble CanTbl SMUTEHTOB.

Mpu OTCYTCTBUM MHDOPMaLMN U3 BbIWE YKa3aHHbIX UCTOYHMKOB (B
TOM 4yuCne O pa3Mepe NpUYUTALWMXCA BbIMAAaT) - gata 3a4dyucieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKkpbITbiM ana YK A.Y. MNOD).

B paTy npu3HaHuWsa Heobxo4MMO ONpeAenuTb KOMMYECTBO LEHHbIX
6ymar Ha paTy ¢wuKcauMm peecTpa aKUMOHepoB/BNaAenbUeB LEHHbIX
6ymar Ana BbiniaTbl AMBMAEHAOB/AOXOA0B WAM Ha [AaTy, Ha KOTOpYO
onpeaensaTcs nua, nmetoLme npaso Ha nony4yeHune
OVNBUAEHAOB/NOX0A0B C YYETOM 3aKJ/IIOUYEHHbIX, HO HEMWUCMONHEHHbIX
CAENOoK.

Kputepun
rnpekpawjeHns
npu3HaHns

e [laTa WCNOSIHEHMUS ob6s3aTenbCTB  3MUTEHTOM, MNOATBEpPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUu
4.Y. MN® wnu otyetom 6pokepa MNOD;

e [laTa nNuMKBMAAUMM BSMUTEHTA, COracHo Bbinncke u3 EMPKOJT (nnu
BbIMUCKM n3 COOTBETCTBYHOLLEro YNOSTHOMOYEHHOI O opraHa
MHOCTPaHHOro rocygapcrea).
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Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40J/1>KEHHOCTH
Kak
onepauynoHHOMH

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

o B TeueHme 25 paboumx gHenm C gaTbl Npu3HaHuMs AebuTopckon
3a40/KEHHOCTN POCCUMCKUX 3MUTEHTOB, B TeueHue 45 pabouumx gHen c
AaTbl NPpU3HaHMA AebUTOPCKOM 3a40/1KEHHOCTM MHOCTPAHHbLIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KOpnopauni.

CnpaBepgsinBasi
CTOMMOCTbD

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTUM Mo

BbiMJaTe AMBUAEHAOB NO akuMsM, A0X04a NO Aen03MTapHbIM pacnuMckaM B

TeYeHMe BCero CpokKa KBanuduKauMnm TaKOM 3a40J/IKEHHOCTM Kak

ornepaunoHHON He KOppPEKTUPYETCS M onpeaensietcds B HOMMUHANbHOM

BENIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKuMil/aeno3mTapHbIX PacrnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpPYK onpefenstTcs nuvua, MMerwme rnpaBo Ha
noayyeHne AMBMAEHAOB C YYETOM 3aK/HOUYEHHbIX, HO HENUCMOAHEHHbIX
COENOK. U

e 00bsABNEHHOro pasMepa AauBuaeHaa (Aoxoaa), Npuxoaswerocsa Ha
OAHY UeHHYylo 6yMary cooTBeTCTBYlOLWEN KaTteropumn (Tvna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, €C/in 3TO NPUMEHUMO.

B cnyuae otcytcTtBus oduumanbHON MHGOpMauMM O pasMepe Hasnora Ha
Aoxoabl MO UEHHbIM 6ymaraM MHOCTPaAHHbIX 3MUTEHTOB, NoAnexalwero
yAepXaHuo, MPUMEHSIETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucrteyeHun cpoka kBanmdukaumm AebUTOPCKON 3aA40/IKEHHOCTM Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
¢ MpunoxeHvem 4.

Hdara 7]
cobbiTHs,
npuBogsaumne K
obecyeHeHunro

Cnucok o06wux cobbiTvin, nNpuBOAAWMX K obecueHeHuto, YyKasaH B
[MpuaoxeHun 4.

ﬂe6I/ITODCKa$I 3aJ0JKCHHOCTD IO IMPONCHTHOMY JI0XOAY IO JACHCXKHBIM CPpEACTBAM Ha CUYCTAX, B

TOM YHUCJI€ IO MUHUMAJIBbHBIM HECHUKAEMbBIM OCTaTKaM.

Kpurepuu npuzHaHus:

- JlaTa Hadanma o0s3aTeNbCTBA COTJIACHO YCJIOBHSIM JOTOBOPA/COTJIANIICHHS] O TPOIICHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPECTBAM Ha cueTax yrpasistomeid komnanuu [1.Y. IINO

Kpurepun npexpaieHus: Npu3HaHuA:

- Jlatra oOkOHUaHHSA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHSAM JOTOBOPA/COTIAIICHHS O
MPOLIEHTHOM JIOXO/JI€ IO J€HEKHBIM CpEeACTBaM Ha cuerax ynpasisomeid komnanuu [1.Y. [TNO;

- Jara mepeycTynku nmpaBa TpeOOBaHHUS O BHIIIIATE BKJIaZa M HAYMCIICHHBIX IPOIICHTOB Ha

OCHOBAaHUM JOT'0OBOpaA;

- Jara pemenuss banka Poccum 00 oT3bIBe JnHIeH3MM OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOIAT B CTATYC MpOUeH JeOUTOPCKOMN 3aJ0IKEHHOCTH);

- Jara nmkBmpamum OaHKa COTJacHO WHGOpPMAIWH, PAacKpbITOH B oduIHaIEHOM
JIOCTYITHOM HcTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamym 6anka).

CrpaBeuinBasi CTOMMOCTH I€OMTOPCKOM 3a10JDKEHHOCTH 110 MIPOIICHTHOMY JOXOJY IO JIEHEKHBIM
cpeacTBaM Ha cyertax ynpasistouied xomnanuu J.Y. IIM®D onpenensercs B CyMMe HayMCIEHHBIX
COTJIACHO YCJIOBHSIM JI0TOBOPA/COTIIAIIEHHS MIPOLEHTOB HA CYMMY HECHIIKaeMOT'0 OCTaTKa - B Cllydae, eCin
YCIIOBHSL HAUUCJIEHUsI IPOLIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha naTy onpeaenenus CHA.

CnpageuinBasi CTOUMOCTb JJeOMTOPCKOM 3a/I0JDKEHHOCTH 110 TPOLIEHTHOMY JIOXOAY T10 JICHEKHBIM
CpeIcTBaM Ha CYeTaX, B TOM 4YHCIE€ N0 MHHHMMAJIbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHpYeTCs B
COOTBETCTBUHM C TOPSIIKOM, yKa3aHHbIM B yHKTe 2 pasjena III u B [Tpunoxenun 4 nactosamux [Ipasu.
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Ipouas neduTopckas 3a/10JKEHHOCTD!

- Jleburopckass 3a0/DKEHHOCTb, BO3HHUKIIAS B PE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmyiectsoM [T @, mo KOTOpEIM HACTyNMIa HanboJIee paHHss AaTa PacueToB;

— ABaHCHI, BbIJaHHBIE 32 cueT umyiiectsa [IND

- Jleburopckas 3a10JDKEHHOCTD yrpaBisiionel komnanuu nepex [N®;

- Jleburopckas 3a0DKEHHOCTh, BO3HMKIIAs IO JOTOBOpaM CO CHEHHATH3MPOBAaHHBIM
JIETIO3UTapUeM, PETHCTPATOPOM, OHpskell ykazaHHBIME B mipaBmiax Y [TUO;

- Jebutopckas 3aJOIDKEHHOCTH IO HajoraM, cOopaM, IONUIMHAM B OMODKETHI BCEX
YpOBHEH;

- JebuTtopckas 3aJ0KEHHOCTH 110 BO3MEIICHUIO CYMMBI HaJIoroB U3 Oromkera PD;

- Jleburopckas 3a/10JDKEHHOCTS 110 CYIEOHBIM PEIICHHSIM;

- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepuu npusHaHus:

- Jnst neGUTOpCKO# 3a0JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
nata npunstua HJC mo pabotam u yciayraMm K BBIUETY;

- Jnst neOuTopcKol 3a/10JDKEHHOCTH 10 CYAEOHBIM PEICHHSM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOT'O pEIICHUS;

- Jlnst ocTanbHBIX BHOB aKTHUBOB - JjaTa MEpeladn aKTUBOB (JEHEKHBIX CPEIICTB) JIUIY, B
OTHOIIIEHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3aJ0JKEHHOCTD.

Kpurepun npekpalieHus Mpu3HaHUA:

- s neGuTOpCKO# 3a0IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
Jlata ucroyHeHus ooszatenberia nepen [1M@ cornacHo HanoroBomy kozexcy PO;

- I[J'IS[ OCTaJIbHBIX BUJJOB aKTHBOB:

—  Jlara ucnonHenus obs3atenscTs nepes [1M®, cornacHo 10roBopy;

— JlaTa nuKBHIAIIMY KOHTPAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;

- Jiata MpeKpamieHus JA0roBopa Ha NpUOOpeTeHNe 3aMelaoX o0nuranui (B TOM 4ucie
[0 HHBIM OCHOBaHMAM, IPEIYCMOTPEHHBIM 3aKOHOJATeNnbCcTBOM Poccuiickoit ®enepanum).lIpodero
MpeKpaIleHns npaBa TpeOOBaHMUS B COOTBETCTBHH € JACHCTBYIOUINM 3aKOHOAATEIHCTBOM (B TOM UHCIE IO
OCHOBAHHMSIM, IIPETyCMOTPEHHBIM HOIOKeHNsIMH T1aBbl 26 'K P®) nim norosopom.

CnpaBeuinBasi CTOMMOCTB ITpoUeil IEONTOPCKOI 33T0JIKEHHOCTH OTIPEIEIISeTCS:

- B CYMME OCTaTKa 33J0JDKEHHOCTH Ha fary onpeaencHus CHA:

— U1 OIepallMOHHON 1eONTOPCKOH 3a/10JKEHHOCTH;

— i 1eOMTOPCKOM 3aJ0JDKEHHOCTH 10 HajloraM, cOopam, MOILIMHAM B OHOJDKETHI BCEX
YPOBHEH;

— s 1eOUTOPCKOM 3aI0JDKEHHOCTH yrpaBJsitoniei komnanuu nepen [IM®D, Bo3Hukmas B
pe3yJbTaTe HApYIICHHS MPAB BIIAJIC/IbICB HHBECTUI[HOHHBIX MMaeB B TeUeHUU 25 pabounx
I[Heﬁ C J1aTbl €€ BO3HUKHOBEHHUS ,

— U1 1eONTOPCKON 3aJJ0JDKEHHOCTH, BO3HHUKIIEH 110 I0TOBOpPaM CO CIICIHAIM3UPOBAHHBIM
JIETI03UTapUEM, PETHCTPATOPOM, OHpikell ykazaHHBIME B mpaBmwiax Y [IN® B teueHun
25 pabounx AHEH ¢ NaThl OKOHYAHMS CPOKA OKa3aHMs YCIIYT, YCTAaHOBJICHHOH YCIOBUSIMH
norosopa. O0ecrieHeHNne YKa3aHHON 1eONTOPCKOH 33/10/DKEHHOCTH HE TTPOM3BOANTCS NPH
COOJIIO/IEHNH CIIEYIOIINX YCIOBHIA:

v’ Hanuuue 000CHOBaHHOTO JKCHEPTHOTO (MOTHBHPOBAHHOTO) CYKIECHUS
Viopasismoomeld KOMIAHUA O TOM, YTO YBEJIMYEHHE CPOKOB OKAa3aHMsl yCIyr WIIU
TIOTalICHUA )166HTOpCKOI71 3a0JDKCHHOCTH HE ABJISICTCA CJICACTBUCM HCTATUBHBIX
pOUECCOB, BOSHUKIIHNX B ACATCIIBHOCTU JOJKHUKA,

v HaJIMYUC AJOKYMCHTAJIBHOI'O MNOATBCPKACHUA OT KOHTpAr€cHra CpOKOB MOTamiCHHA
3a[10JDKEHHOCTH /oKka3aHus ycuyr [TNO;

— Ui 1eOUTOPCKOM 3aJ0JPKEHHOCTH M0 BO3MEIIEHHIO CYMMBI HaJIOTroB U3 Oropketa PO,

— 1 1eOUTOPCKOH 3a/10JDKEHHOCTH 110 CYI€OHBIM pelieHusM B TedeHne 10 pabounx pHen
C 1aThl IPU3HAHMUS.

- B CyMMe€, OIIPEIEIEHHOH C MCIIOIb30BAaHUEM METO/a IPUBEIECHHOW CTOMMOCTH OyIyIinX
JeHexxHbIX 1moTokoB (ITpmmokenne 4) B MHBIX CilydasX C MOMEHTa NPU3HAHUS JIO HACTYIUICHHS CpPOKa
MOJIHOTO MOTAIIEHUS 3a10JKEHHOCTH.

B CJIyqya€ BHCCCHUA W3MEHECHHI B YCJIOBHA OTrOBOpa B YaCTU OIIPEACIICHUA CPOKa IMOTaIICHUA
3a10JIXKCHHOCTH, MaKCHMaJTbHBIH CPOK B HEIAX BBI60pa METOAAa OLICHKU ONPECACIACTCA B COOTBETCTBHUU C
N3MEHCHHBIM CPOKOM IIOTAIICHUA 3aI0JIPKEHHOCTH, }Iel\/’ICTByIOH_U/IM Ha JaTy OUCHKHU, IMPUYEM HAKOIJICHUEC
CpOKa IOTAMICHHUS 33/I0JKCHHOCTH HE TTPOMCXOIHT.

ITox omepanmoHHON MOHUMAaeTcs AeOUTOpPCKasi 3aJI0JDKEHHOCTh KOHTpAreHTa, BO3HHMKAIOMIAs B
X0JIc HOPMAaJIBHOTO OTEPAIMOHHOTO IIUKIIA, KOTOpasi OyIeT IOoralicHa B TCYCHUE OTPEICIICHHBIX CPOKOB, B
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cilydae IPOCPOYKH HCIIOJHEHUS! 00s3aTesibcTB. J[OMyCTUMbIE CPOKH IIPOCPOYKH, YCTAaHOBJICHHBIC IS
OIEPAIIMOHHON J1eONTOPCKON 3aI0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHOH K
MOJIYYCHHIO 3aJJ0JDKEHHOCTH, a TakXKe K OOECIIEHEHHIO 3aJl0JDKEHHOCTH. Takas 3a/0JDKEHHOCTh Oyaer
peann3oBaHa YNpaBJSIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIaJbIBAIOIIHECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAKTHKY B3aMMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJOJDKCHHOCTH. Y CTAHOBICHHBIC CPOKHM IPOCPOYKHM ONpENEICHBl Ha OCHOBAaHWM BHYTPEHHHUX
CTaTHCTHYECKUX [AaHHBIX YNPABILIONIEH KOMIIAaHWM. YKa3zaHHas 3aJ0JDKCHHOCTh Oy[OeT peann3oBaHa
YNPaBILSIFONIEH KOMITAHUEH B TTOJTHOM 00BEME B CPOKH, YKJIabIBAIONINECS B HOPMAIbHYIO PRIHOYHYIO (MITH
BHYTPEHHIOIO) IIPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHJOM JE€OUTOPCKOH 3aJ0IKEHHOCTH.

Jebutopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO IIPU3HAKOB
obeclieHeHNs, yKa3aHHBIX B paznene 2. IIopsmok KOPpPEeKTHPOBKM CTOMMOCTH AaKTHBOB, COCTABILFOLINX
umymectso [TN®D, xpome AOMYyCTUMOH MPOCPOUKH OOS3aTENBCTB B paMKax ONEPAIMOHHOIO IUKJIA, HE
MOXeT OBITh NPU3HAHA OIIEPALIMOHHOM.

Buapl, ycnoBust o BUgaM Ui IpU3HAHUS 1eOUTOPCKON 3a7J0JKEHHOCTH ONIEPAIlMOHHOM, a TaKkkKe
JIONTyCTUMBIC CPOKM HapyIIEHUs YCIOBHUSA MCIOJHEHHS O0s3aTeIbCTB KOHTPAreHTOM (TIOTalleHust
JNeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOKMBILIEHCS B paMKax
JIOBEPUTEIBHOTO YIIPABJICHHS ITa€BBIM HHBECTHIMOHHBIM (DOHAOM MPAKTHKOI onucansl B [Ipunoxxenun 5.

IIpn HacTymIeHHH CPOKa MPOCPOYKU CBBIIIE CPOKOB, ONMCAHHBIX IO BHAAM 3aJ[0JDKCHHOCTH B
[Ipunoxxennu 5, a TakKe HE3aBUCHMO OT HAIM4YUS M CPOKa MPOCPOYKHM NPH BO3HUKHOBCHHH HHBIX
COOBITHH, BEOyIIMX K OOECIEHEHHWIO, CTOMMOCTh 33J0JDKEHHOCTH OIPEAEIACTCS B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH, NIpeaycMoTpeHHOH [Ipunoxenuem 4.

JeHexxHble cpencTBa, Haxojsmyecs y NpodecCHOHATbHBIX YYaCTHUKOB PBIHKA LIEHHBIX OymMar
(manee — 6poxkep).

Kpurepuu npusHaHus:

Jlara 3a4ymcieHus JeHE)XKHBIX CPEICTB Ha CIEeUabHBIH OPOKEPCKUI CUEeT Ha OCHOBAHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus IpU3HaHUSL:

- JaTta HCIOJTHEHHS OpOKepoM 00f3aTeNbCTB MO MEPEUHCICHUIO ICHEXHBIX CPEACTB C
CIEMAIBHOTO OPOKEPCKOTO CUETa;

- nara pemeHns banka Poccum 00 oT3biBe smieH3uM y Opokepa (IEHEXHBIE CPEACTBa
MEePEXOAT B CTaTyC Mpodei 1eONTOPCKON 3a/10KEHHOCTH).

- JaTta JHUKBHIALUK Opokepa comiacHO HWH(opManuy, pacKpbelTol B odunuansHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucy B EI'PYOJI o mukBunamm 6pokepa).

CnpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpesenseTcs B CyMMe
OCTaTKa Ha CIIEHAIIEHOM OPOKEPCKOM CUeTe.

Benmunna aeGUTOPCKOIl 3a70/DKEHHOCTH Opokepa MOJKHA COBIAJATh C CYMMOH JI€HEKHBIX
CpEeJICTB, OCTABIIMXCS B pacrlopsbkeHnu Opokepa Ha ocHoBaHWM OTyeTa OpoKepa, COCTABIEHHOTO 3a JIeHb,
Ha KOTOPBIH ONPEeIsieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CnpaBeuInBOH CTOMMOCTBIO JAEOMTOPCKOM 33J0JKEHHOCTH OpoKepa IO JCHEKHBIM CpPEICcTBaM,
HaxOoASAIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEXKHBIX CPEACTB Ha KOHEI JHSA MOcIie
COBEpIIEHH BCEX onepanuii ¢ aktusaMu PoH/a, COTIIACHO OTYETy Opokepa.

Hara n coObITHS, IPUBOIAIINE K 00ECIIEHEHHIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEICTB CO CIICIMAILHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB Ieperadn
TpeboBanus nocie 17:00 pabodero nHs, B 3TOM ciiydae — 2 pabouux JHeEH) clipaBeiiinBasi CTOMMOCTb
JICHeXKHBIX CPEACTB Ha CIEIMaJbHOM OpOKEpPCKOM C HCIONb30BAaHHEM METOJI0OB KOPPEKTHPOBKU
crpaBeBoOit cronmoctH (yHKT 2 paszaena 11 u [lpunoxenne 4 HacTosmmx [Ipasm).

Jlata aHHYTUpOBaHMS JIMIEH3MH Opokepa sBIsSeTCS HaTOM HACTYIUICHMS OCHOBAaHUN I
HACTYIUICHHUS CPOKA KMCIIOJHEHHUS 005A3aTeILCTB MO JOUTOPCKON 3am0/mKkeHHOCTH Opokepa. C yka3aHHOU
JaThl CIIPaBE/UINBAsi CTOMMOCTb JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTBIBAETCS C YYETOM
nonoxeHuit myHkra 2 paszgena III u Ilpunoxkenus 4 nactosmux IIpasu.

7. Tlpu3dHaHMe M OLlEHKA KPeJIUTOPCKOM 3210 1K€HHOCTH

OO0uue noIoKeHus :

er)II/ITOpCKaH 3aJ0JKCHHOCTh TPU3HACTCA B MOMCEHT, KOrJa Yy (I)omla B COOTBCTCTBUHU C
IIGﬁCTBYIOHII/IM JOTOBOPOM BO3HHUKACT 00513aTEILCTBO 10 nepeaaye MMymeCcTBa MM BBIIUIATEC ACHCKHBIX
CpEACTB KOHTPAreHTy I10 J0roBopy.

OO0s3aTenbcTBA B BHJIE KPEAUTOPCKOW 3aJ0JDKEHHOCTH IO BBIJad€ WHBECTUIIMOHHBIX TIaeB
MPU3HAKOTCA CO AHA IMOCTYIUICHUA JCHEKHBIX CPEACTB B OIUIATY MHBCCTHIIMOHHBIX ITA€B HA CYET d)omla,
OTKPBITBIN B KPEUTHOH OpraHU3alHH.
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OOs3aTenbCTBa 10 BBIIATE JCHE)KHOW KOMIIEHCAIMM IIPU IOTAIICHUH WHBECTHUIMOHHBIX I1acB
MPU3HAIOTCS CO JHS OCYIIECTBIECHUS PACXOJHON 3aMHCH B PeeCTpe UHBECTULIMOHHBIX naeB donHna.

OOs3aTenbCTBA 10 BO3MEIICHHIO 3a CUET HMMYIIECTBa, cocrapistomero MoHa, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB YmpaBiswooued kommaHuun PoHIa, UCIONB30BaHHBIX €0 JUIS BBIMJIATHI JEHEXKHOMN
KOMIIEHCAIlUM B CBA3M C IMOTAlllCHUEM WHBECTUIMOHHBIX I1a€B, MNPU3HAIOTCA CO JAHSA IEepPEUUCIICHUS
Viopasnsitomiedd KOMIAaHUEH JAEHEXKHBIX CPEACTB JJIs BBILIATHl JICHEXKHOW KOMIIEHCALUU COIJIACHO
06aHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBA, MOUICKAIINE HCIIOTHEHHIO 3a cueT akTuBoB DOHAA, B TOM UHCIIE 0043aTebCTBA
IO BBIMJIATE BO3HATPaKACHUA YIIpaBisitomeil komnaany, Crnennanm3upoBaHHoMy Jlenosurapuio, Oupxe,
JMILy, OCYIIECTBILIIONIEMY BEICHUE PEECTPa BIIAACIbLICB HHBECTUIIMOHHBIX TaeB POH/a, 00513aTEIBCTBA IO
yIIaTe CyMM CKHJIOK C Pacue€THOW CTOMMOCTH MHBECTHIMOHHOTO NHas (HaZ0aBOK K pacyeTHON CTOMMOCTH
UHBECTUI[MOHHOTO Nast) Ynpasisomeil koMnanuu PoHaa M (WIM) areHTaM MO BblJaue, MOTAIIeHUI0 U
oOMEHY HMHBECTHUIMOHHBIX IacB, a TaKKe 00s3aTeNbCTBa MO OIUIaTe IMPOYMX PACXOJOB/IO BHIILIATE
UHBECTUI[MOHHOTO 0XO0Ja MaiIiMKaM, OCYIIECTBIIEMBIX 3a Cc4YeT MMyIlnecTBa DOHAAa B COOTBETCTBUH C
TpeOOBaHUSIMH JICHCTBYIOIIEr0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HAnOoJIee PAHHIOKO U3 J1aT:

B gaty pacueta CUA, ecnu VYmpapnsromas KOMIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO U
HAJIe)KHO OIPEAETINTh pa3Mep BBIINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PacXolO0B B COOTBETCTBHU C
YCIIOBHSIMH 3aKJIIOYEHHBIX JTOTOBOPOB HIIM B COOTBETCTBHH C IIpaBHIaMu TOBEpUTEIBHOTO YIpPaABICHUS, a
TaK)Ke METOJAMH OIPEIENIEHHs CIIPAaBEINIMBON CTOUMOCTH, IPEAYCMOTPEHHBIMH HAcTOSAIKUMU [IpaBumamu
(1e mpumensieTcs B cinydae, eciu B pacder CHA T1M®D BrimrodeH pe3eps Ha BBHIIUIATY BO3HATPAKICHUH);

WIN cO IHSA TIONy4YeHUs YTpaBiAlOME KOMIAHWEH JOKYMEHTa, MOATBEPXKIAIOUIETO (aKT
OKa3aHMsI ycIyr (co IHS MOJIydeHHUs! HOANMCAHHOTO aKTa BBHITOJHEHHBIX PadOT (OKa3aHHBIX YCIyT), NpH
YCIIOBHH, YTO PACXOAbI 10 BBIIUIATE BO3HATPaXKICHUS YIpaBistonied kommnanuy, Crenuaru3upoBaHHOMY
Jeno3utapuro, Oupke, JIUIYy, OCYIIECTBISIONIEMY BEICHHE peecTpa BIIaJelblleB HHBECTHLIMOHHBIX IacB
®onna, oneHMKy (MpH €ro HalW4uMHu), 00s3aTeNbCTBA IO OIUIATE MPOYHMX PACXOJOB HE IPEBBIIIAIOT
JIONYCTUMBIM pa3Mep TaKMX BO3HArPAXKJIECHUW M pacxoloB, ycraHoBieHHbIX II/[Y Ha nmaty npuszHaHus.
BoszHarpakaeHue ynpasisoniel KOMIIaHUH, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJbTaTOB MHBECTHPOBAHUS,
HauuCJIAeTCs B MEPBHII pabounii eHb nepuosa (eciau MHas JaTa HadMCJIeHUs He yka3zaHa B [IpaBunax /Y
[MN®), cnexyromiero 3a NEPHOIOM HAYMCICHHUSI BO3HATPAXKICHNUS, TPU3HACTCS B COCTaBE NIPOYMX PACXOJOB
Y YYUTBHIBAETCA B COCTaBE 00513aTENBCTB JO MOMEHTA €TO BBITUIATHI.

Kpenuropckas 3af0iKEHHOCTh IO YIUIAT€ HAJOTOB M JPYIHX O0Os3aTENbHBIX IJIATEXKEH u3
umymectBa [IM® mnpusHaercs B AaTy BO3ZHMKHOBEHHS O0O0S3aTeNbCTBAa 10 BBHIIUIATE Hajiora ¥ (WMiM)
00513aTeNIFHOTO IUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
norosopy. Ilpexpamenne nmpu3HaHMA B ATy MEPEUHCICHHUS CyMMBI HAJIOToB (00A3aTEIbHBIX IUIATEXEH) C
pacuetHoro cueta [IM® cormacHo 6aHKOBCKOM BBITTUCKE.

KpenuTtopckas 3a10KEHHOCTh TI0 CAEIKaM KyIUIH — mpofaxku akTuBoB ITN®D (3a uckimodeHnem
CHETIOK KYIUIM-TIPOJIaXKH [IEHHBIX OyMar) Ipu3HaeTcs B JaTy HOJTy4eHHUs IEHEKHBIX CPEACTB Ha PacueTHBIN
cuet [TM® cornmacHo 6aHKOBCKOM BBITIHCKE. [IpexparieHne mpu3HaHUA B ATy HCIOTHEHMS 00s3aTelbCcTBa
0 CIEJIKE COIVIACHO YCJIOBUSIM JJOrOBOpA.

KpenuTtopckast 3a0JKEHHOCTh, IOJJIEKAIlass TOTAIIEHHUI0 HMYIIECTBOM, BO3HHUKAIOIas IO
CyaAeOHOMY JOKyMEHTY, IPH3HACTCS:

- B MOMEHT BCTYIUICHHS B CHJIy CylIeOHOro akrTa NepBOH WHCTaHIMH, €CIM I10jada
aneJUIIIIMOHHOM Kajo0bl HE TPEyCMOTPEHA;

- B MOMEHT BCTYIUICHHUsS B CHIIy PEICHHs cyJa NepBOH MHCTaHLMM (B TOM 4HMCIE, eclu Obuia
MOZIaHa aleJUIIOHHAs jkasio0a). B ciydae ane/issiuoHHOTO 00XaloBaHUs YKa3aHHOE PElICHHE BCTYIaeT
B 3aKOHHYIO CHJIy CO JIHS HPUHATHS ITOCTAQHOBJICHHS apOMTPaKHOIO CyJa aleJUIIUOHHON MHCTaHIMU
(maToif mMPUHATHA MTOCTAHOBJIICHUS CyJa aNeJUIAIHOHHON MHCTaHIMU CUMTAETCS JaTa €ro M3TOTOBJICHHS B
MOJIHOM 00BeMe).

Kpenutopckast 3aJ0DK€HHOCTh IO BBIMJIATE€ JOXOJMOB Maifmukam (IpaBa  BIIAJCTIBIIEB
WHBECTUI[MOHHBIX aeB):

IIpexpamenue Nnpu3HaAHUS KPeAUTOPCKOI 32/10/KEHHOCTH
IIpu3HaHue KpeAUTOPCKON 33J0IKEHHOCTH U MOJTyYSHHBIX IPEAOIUIAT MPEKPAIaeTCs B CIydae:
- UCTIoNHEHUs 00s3arenseTBa DoHIoM;
- ¢ nmatel BHeceHHss B EI'PIOJI cemeHmii o JHMKBMAAMM KOHTpareHTa B HOPSIKeE,
YCTaHOBJICHHOM JIEHCTBYIOIINM 3aKOHOAATEIbCTBOM;
- MPOYETO TPEKPALICHUs] 0053aTENbCTBA B COOTBETCTBHUM C 3aKOHOJATENLCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, MPEYCMOTPEHHBIM IM0JI0KeHHAMU riiaBbl 26 'K PD) wau goroBopom.
— Ipmsnanme Kpenntopckoit 3a0JKEHHOCTH 0 BBIIIIATE JO0XOIO0B Maiimukam (mpaBa BIIaJeibIIeB
WHBECTUIIMOHHBIX M1AeB) MPEKPaIIacTCs:
- Jlata wucmomHEeHWS 00s3aTENBCTB YNPABISAIOMICH KOMIAHUEH, MOITBEPKICHHON
0aHKOBCKOM BBIITUCKOHN C pacyeTHOIO cueTa yrpasistomeii komnanuu [1.Y. [TUO
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— - Jlara pemieHus Jnna, ocymiecTBistoniero npekpamnieane 1D, o moaHOM/9acTHIHOM
NpEKpaleHnH TPU3HAHUS 0053aTeNIbCTB IO BBIIIIATE JOXOAa B CIy4ae OTCYTCTBUS
(memocratka) neHEXHBIX cpenctB B [IM® mid omnaTel Takumx O0OsI3aTENBCTB TIPH
npekpamenuu [TNO

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

CnpaBeUIMBON CTOMMOCTBIO 00sI3aTENBCTB 110 BbIIaue MHBECTHLMOHHBIX T1aeB NMPU3HAETCS CyMMa
JICHE)KHBIX CPEJICTB, IOCTYNHUBIIAS Ha OAHKOBCKHI CUET, OTKPBITHII Y IIPaBIISIOIIEeH KOMIAHUEH ISl ydeTa
umyiectsa OoHa B OIUIATy MHBECTULIMOHHBIX MAEB.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB 0 BBITUIATE JACHEKHOW KOMIICHCAIIUH TPH NOTAICHUN
MHBECTULMOHHBIX NA€B MPU3HAETCS CyMMa JEHEKHBIX CPEICTB, IPUUUTAIOIIASACA K BBIIIATE BiaJeNbLaM
MHBECTULMOHHBIX IA€B, PACCUUTAHHASA JIMLOM, OCYLIECTBIIAIOIIMM BEICHUE PEECTpa HWHBECTULMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIAIOLIEH KOMIIAHUEH.

CrpaBe[UTHBOM CTOMMOCTBIO OO0S3aTEIBCTB IO BEIIATE HAJOTAa HA JOXOAB (DHU3NYECKUX JIHII
INpU3HAaeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATBl J0XOJa HalIukaM YIIpasisiolen
KOMITaHHUEM.

CnpaBeUIMBON CTOMMOCTBIO 0053aTEIbCTB IO BO3MEIICHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIEIO
@®oHI, COOCTBEHHBIX JIEHEKHBIX CPEACTB Ympasisrouied kommnaHuu PoHAa, MCIONB30BAHHBIX €10 JUIS
BBIIUIAThl JICHEXHON KOMIICHCAllMM B CBSI3U C IOralleHUEM HMHBECTULUOHHBIX I1a€B, MIPU3HACTCS CyMMa
JIEHE)KHBIX CPENICTB, OAyUYEHHAast OT YpaBJsOUIe KOMIIAHUU.

CrpaBeuiBasi CTOMMOCTH 00S3aTENBCTB IO BHIIIIATE JOXOJ0B MAKHIINKaM OICHUBACTCS B CyMMeE
JIEHE)KHBIX CPENICTB, NPUYUTAIOIIMXCS K BBIIUIATE BIAJEbLIaM HHBECTULMOHHBIX NIA€B.

CrpaBeUTHBOI CTOMMOCTBIO 0053aTEIIECTB, MOAJICKAIINX UCIIOTHEHUIO 3a cUeT akTHBoB DoHMa, B
TOM YHcie 00s3aTEbCTB 110 BHIIUIATE BO3HATPAKICHUS Y IpaBIIIoNIed KoMIaHuH, CrieuaaTn3npoBaHHOMY
Jemo3uTapuro, OMp:ke, JIUIY, OCYIIECTBISIOMEMY BEICHHE peecTpa BIAJelbIlcB HHBECTHIIMOHHBIX I1AcB
®donna, 0053aTEIBCTB MO YIUIATE CYMM CKUJIOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacdyeTHON CTOMMOCTH MHBECTHLIMOHHOTO Tas) Ympasistomed komnanun PoHna U (WIK) areHTaM I10
BbIJaye, IMOTAIICHUI0 M OOMEHY HMHBECTUIMOHHBIX IIa€B, a TaKKe O0S3aTeNbCTB MO OIUIaTe MPOYMX
Pacxo/ioB, OCYILIECTBISIEMbIX 3a c4eT uMymiectBa MoHIa B COOTBETCTBHU C TPeOOBAaHHUSMH JICHCTBYIOIIETO
3aKOHOJATEJIbCTBA, IIPU3HACTCS CTOMMOCTh BO3HarpakieHus (yCiyr, CKHIKH, HaJqOaBKH)/MHBIX
0053aTeNbCTB, pacCUMTaHHAs HCXOIA M3 ycloBHH aoroBopoB (IIpaBus 1OBEpUTEIBHOTO YIpaBICHUS
umyiiectsoM ®onaa)® uiau ykasaHHas B IEPBUYHBIX YYETHBIX NOKYMEHTAX (AKTaX OKA3aHHBIX YCIYT,
BBICTABJICHHBIX CUETaX, IPHUKa3axX, MHBIX JOKYMEHTaX, IIOATBEPKIAOIINX aKTHBEI H 003aTEIbCTBA).

OLieHKa UHBIX BUJOB KPEAUTOPCKOM 3aJI0JKEHHOCTH :

Kpenuropckas 3aqomKEeHHOCTh «IO BOCTPEOOBAHMS», KPEOUTOPCKAS 3aI0JDKEHHOCTh MO HAaJIoTaM,
00s13aTeNECTBA TI0  BHIIIATE BO3HATPXKACHUS YTpaBipiomied kommanud, CrHeluain3HpOBaHHOMY
Jemo3uTapuro, OMpke, JIUIY, OCYIIECTBISIOMIEMY BEICHUE peecTpa BIAJCIbIICB HHBECTHIIMOHHBIX I1acB
Donna, 0053aTEIBCTB MO yIJIATE CYMM CKUAOK C PACUETHOW CTOMMOCTH MHBECTHUIIMOHHOTO Tasi (Hag0aBoK
K pacdyeTHON CTOMMOCTH MHBECTHLHMOHHOTO Tas) Ympasistomed komnanun PoHna M (WIM) areHTaM I10
BbIJlade, TOTAIICHWI0O M OOMEHy WHBECTHIMOHHBIX IIa€B, a TakKXe KPEIUTOpPCKas 3aJ0JDKEHHOCT,
MoJyIeXKalasi MOTAIlIeHUI0 JEHEKHBIMU OIICHMBAaeTCsI B HOMHHAIBHOM Ccymme oOs3arenbcTBa (IUis
3aliMOB/KPEMTOB TIOJIyYEHHBIX: OLCHUBACTCS B HOMMHAIBHOM CyMMe 3aiiMa IUIF0C HaYMCIIEHHbIE, NCXOIS
W3 TPOIICHTHON CTaBKH ITO JTIOTOBOPY 3aiiMa/KpennTa, MPOICHTHI Ha ATy OLEHKH), IMOAJISKAIIEro OIUIaTe
Vpasisitomein komnanueit @onna.

ITony4eHHble npeaoIIaThl OLEHUBAIOTCS B CYMME MOIYYEHHBIX IEHEKHBIX CPEICTB.

3 B coorserctBun ¢ 1. 4.49 KoHIeNTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpuHATHIX CoBeToM mo MCPO, pacxompl
IPHU3HAIOTCS, €CIM BO3HHKAeT yYMEHBIICHHE B OyIymuX HSKOHOMHYECKHX BBITOJAX, CBA3AHHBIX C YMEHBIICHHEM aKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
JIEO3UTapHil Ha KaXIyto AaTy onpernenenust CHA ¢ yka3aHueM Ieproja BEIOOPKH H OOBSICHSIONINX ITePEeMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CHA IMUO. IIpu oTrcyTcTBUU Takoro 00beMa CTAaTUCTUKU METO]| alpOKCUMAIMU TPUMEHUM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

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

AnmnpoxcHManyy He MOJUIeKAT PAacXoJbl 0 BO3MEIICHUIO 3aTPAT BBILIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
[ICHHbIe OyMard, NepeBoJy LEHHBIX Oymar. BennumHa KpeIMTOPCKOH 3aJ0/DKEHHOCTH IO TAaKMM pacxXofaM, OIUIAYMBAcMBIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHHUH YCIYT CICHHUATU3HPOBAHHOTO NCHO3HTAPHs, ONpPENesIeTcsl Ha OCHOBAHUH JJOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIyTH.
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8. Ilpu3HaHMe M OlEHKAa [AParoleHHbIX MeTANI0B W TpeOoBaHWi K
KPeANTHONW  OpPraHM3allid  BBILUIATHTb  [CHEKHbIH  IKBHBAJIEHT
AParoueHHbIX MeTAJJIOB.

Buabl akTUBOB:

— JparorieHHpIe METaJUIbl, B TOM YHCIIE, YIYUTHIBACMbIE HA TOPIOBOM OaHKOBCKOM CUETE
(manee — TBC), otkpriteie B HKO HKII (AO);

— TpeboBanmst K KPEOIUTHOM OpraHW3aliM  BBIUIATUTH JICHE)KHBIH  HKBHUBAJICHT
JIParoIeHHBIX METAJUIOB (J1aee — SKBUBAJICHT).

Kpurepuu npuzHanus:

JI1s mparolieHHbIX METAIJIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM MpHEeMa-TIepeIavn;

Jns nparonieHHbIX MeTaIoB, yunTeiBaeMmble Ha THC:

- nata 3auncnenus Ha TbC, ykazannas B kiupunrosom otuete HKO HKI (AO)

Jns TpeOoBaHMA K KPEAUTHOW OpPraHU3alMK BBIIUIATHTH JCHEKHBIM SKBHUBAICHT JPAarollCHHBIX
METAaJIJIOB:

- Jara Tmepexoja MpaB COOCTBEHHOCTH COTJIACHO BBHIMHCKE CO CYeTa KPEOUTHOW OpraHW3alHd O
3a4MCICHUM HA METAJUTMYECKUNA CUET JParoleHHbIX METAJZIOB HA OCHOBAHUU J1I0IOBOPA.

KpuTepnu npexkpaiennsi NpU3HAHUSA:

[ [paroeHHbIX METaIJIOB:

- laTa Tepexo/ia mpaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM MpHEeMa-TIepeIavn;

Jls nparoiieHHbIX MeTaIoB, yunThiBaeMmble Ha THC:

- nata criucanus ¢ ThC ykazannas B knupunrosoM ordere HKO HKIT (AO)

Jns TpeboBaHUN K KpEIUTHOW OpraHW3allMd BBIMIATUTH JCHEKHBIH HSKBHUBAJICHT AParoleHHBIX
METAJIJIOB:

- JlaTa CIIMCAHUs C METAJNIMYECKOr0 CYETa JIPAroli€HHbIX METAJIJIOB B COOTBETCTBUM C YCIOBUAMU
JIOTOBOPA;

- marta pemeHus banka Poccun 00 oT3BIBe NHIIeH3WM 0aHKA (ICHEKHBIC CPEICTBA MEPEXOMAT B
cTaTyc mpodeit 1eOUTOPCKON 3aJ0KCHHOCTH);

- JaTa JMKBUJALMM KPEAMTHOM OpraHu3alud, B KOTOPOW OTKPHIT METANIMYECKUM CYeT,
HHPOPMALUSI 0 KOTOPOH PacKphITa B OPHUIHATEHOM JOCTYITHOM UCTOYHUKE

HoctynHsM peiKoM sBisieTcs [TAO «MockoBckas bupikay.

JlparouieHHblE METaJUIBI M WX OKBUBAJIGHT OTpaxkaroTcs Ha jarty onpexaenenus CYA mo
CJIEIYIOLIMM CIIPAaBEMJIMBBIM [[EHAM C y4eTOM Beca JParoleHHOr0 MeTajula, 32 KOTOpBIl ompenesnsercs
KaX/as U3 LieH:

1.Ilena 3axpeitust ¢ MockoBckoit 6upxxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 3010Ta;

- SLV RUB_TOM - mns cepebpa;

PLT_RUB_TOM — mis miaTvHSI,

-PLD_RUB_TOM — nns mamianus.

Lensr MockoBckoii Oupxu (MB) 3a onuH rpamm mpuBoasaTcs K Bamrote ompeneneHns CHA mo
Kypcy, yctaHoBieHHOMY B IIpaBuiiax onpenenenns CHA

2. llena banka Poccuu (npu oTcyTCTBHU LieHBI Ha aaty onpeneieHuss CUA Ha MockoBckoit Oupixe
(MB)).

CrpaBe/yiiBasi CTOMMOCTH 3aJ0JDKCHHOCTH [0 CHAEJIKaM C JIParoleHHBIMH MeTaulaMu / HuX
SKBHMBAJICHTOM, 3aKJIIOYEHHBIM Ha yclaoBUiAX T+, ompezensercs B pa3Mepe pasHULBI MEKIY CIPaBEIMBON
CTOMMOCTBIO JIParOlEHHBIX METANIOB / WX S3KBHBAJCHTOM B Bamore pacuera CUA, sBisrommxcs
MPEMETOM CAETKH, U CYMMOU CIICJIKH B BAIOTE CIICIIKH, TIPUBEICHHON K Bamote pacueta CUA.

B ciydae mMoONOKUTENBHON pa3HUIBI, CHETKA IMPH3HAETCS B COCTAaBE AaKTHUBOB (IeOMTOpCKas
3aJI0JDKEHHOCTB) Y TIOKYIIaTeNst/ B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKAs 3aI0JDKEHHOCTh) Y IMPOJAABIa,
OTPHIIATEIIFHOW PAa3HUIBI - B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKAs 3aJT0JDKCHHOCTH) Yy MOKyHATews/B
COCTaBe aKTHBOB (€OUTOPCKAs 3aI0JDKEHHOCTh) Y TIPOAaBIIA.

CHpaBe}lHHBaﬂ CTOMMOCTDb ApParol€HHbIX METAJJIOB W HX OKBHUBAJICHT NPHU3HACTCA paBHOI\/’I 0
(Homn):

- B cClIyda€ HaACTYIIJICHUA CO6I)ITI/I${, NMPUBOAAMICTO K TIMPU3HAHWUIO JPAarou€HHOro merajiia
HECTIPUTOAHBIM JIsA HaﬂbHeﬁHJel"O HCII0JIB30BAHUA 110 HEJICBOMY Ha3HAYCHUIO,
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- C 1aThl NOJy4YeHHs O(PUIMAIBHOTO JOKYMEHTa O TAaKOM (haKTe.
Cnucok o0mmx CcOOBITHH, NPUBOJAIIMX K OOECHEHEHMIO, ykazaH B pazuene 2 Ilopsmox
KOPPEKTUPOBKHU CTOUMOCTH aKTHUBOB, COCTaBJIAIOMMX UMyIecTBo ITHD.

IV.Onpenenenne py0seBoro JIKBHBaJIeHTa CIPaBelJIMBOl  CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB W BEIMYMHA OOS3aTEIBCTB, BHIPAXKEHHAS B BAOTE, OTIMYHOW OT BAIIOTHI
pacuera CHA, npuanmaercs B pacuer CUA B Bamote onpeneneHns CHA mo OupeBoMy Kypcy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpeNeNIeHIs UX CIIPaBeINBON CTOMMOCTH (fayee gara —1).
Ecmu OupxkeBoir kype 3akpeitus (TOD) [TAO Mockosckass bupxa Ha maty T oTcyTCTBYyeT, TO Iy
pacueToB ucnoisb3yercs kypce Llentpansaoro banka Poccuiickoit denepaunn.

B cnyuae ecnim llentpansHeiM bankom Poccuiickoit ®enepanuu HE YCTaHOBJEH KypC
MHOCTPaHHOH BaJIIOTHI, B KOTOPOil BRIpa)KE€HAa CTOMMOCTb aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECIICHUS
CYA B cootserctBuu ¢ IIpasumamu 1Y IIN®, nelictByromuMu Ha paty omnpegenerus CYA, Tto
UCTIONB3YEeTCsI COOTHOIIEHHE MEXIy KypCOM WHOCTPAaHHOM BalllOTHI M BamtoTod omnpenenenus CYA B
cootBercTBUM C IIpaBunamu Y IIN®, neiictByromumu Ha naty ompenenenus CUA, ompeznensemoe Ha
OCHOBE Kypca 3THX BAIIOT 0 OTHOIICHHWIO K POCCHHUCKOMY pPYOIF0, yCTAaHOBICHHOTO LIeHTpaIbHBIM
banxom Poccuiickoit ®enepaunu. [lonydueHHOE 3HaUYE€HUE OKPYIVIAETCS MO NMPaBUWIaM MAaTEMaTH4YECKOTO
OKpYIJIEHUS A0 ISATHAALATH 3HAKOB MOCTIE 3aISTOM.

V. Ilopsiiok pacuyera BeJMYMHBI pe3epBa HAa BBILIATY BO3ZHATPAKAEHUS H
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4era
BO3HATPAXXIEHMH M  Pacxol0B, CBSI3aHHBIX C JOBEPHUTEJIbHBIM
ynpasJjieHueM @oHaoM.

PesepB Ha BbIIJIaTy BO3HArpakaeHHs (OPMHUPYETCS OTAENBHO B YacTH pe3epBa Ha BBIILIATY
BOZHAarpaXKACHUs  YIPaBJSIIOIIEHM KOMIIAHMM M B 4YacTW  pe3epBa Ha  BBIILIATY

CIeIMATN3UPOBAHHOMY JCTIO3UTAPHIO, OUpxe U JHMIYy, OCYIIECTBIAIONEMY BEICHUE
peecTpa BIaJeNbIEB MHBECTHMLMOHHBIX mnaeB [IM® (mamee — pe3epB Ha BBHIUIATY NPOUYHX
BO3HArpaXkaAeHuil).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAUKUCIISETCS U OTpaxkaeTcs B coctaBe o0s3aTensctB [IND

B TEUEHHE OTYCTHOTO TOfa: ¢ HanOoJee Mo3IHEeH U3 ABYX AT — IaThl Hayalla KaJIeHIapHOTO roja

WM IaThI 3aBepuIeHus (OKOHYAHSI) (POPMHUPOBAHUS - JO:

. JIaThl OKOHYaHUS KaJeHJApHOIo Tofa;

. JaThl BO3HWKHOBCHHS OCHOBaHHMA Uil mpekpameHus [IM® (we Brimowas naTy
BO3HUKHOBEHUS OCHOBaHMs A mpekpameHus [111®D) B wactu pe3epBa Ha BBILIATY
BO3HArpaXKJIeHUs yIpaBJIsioleld KOMIIaHUY;

. HanOojiee TO3JHEW W3 JBYX JaT MNpU MPEeKpalieHud - JaThl OKOHYAHHS TpueMa
TpeboBanuii kpeauTopoB M@ win naThl OKOHYAHMS peaju3alliid BCEro HMYIIECTBa
TN D.

Pe3epB Ha BhIIIaTy BO3HArpaxaeHui Hauucisgercs cornacHo npasuiam Y [MNU® napacTarouum
WUTOTOM U OTpaxkaetcs B cocTaBe o0s3aTenscTB [IM®D Ha gaty onpenenenus CHA B TedeHHE OTYETHOTO
roja:
- KaKIbIi pabounii [eHb
- Ha 1aTy BO3HUKHOBEHUs OCHOBaHHSA 1151 TpeKkpanieHus [I1D (BKIIOYUTETHHO)

- Ha Kaxayro naty onpezaenenus CHA [TNO

P €3¢pPB Ha BbIIUIATY BO3HArpaXxJICHUA ynpaannomeﬁ KOMIIAaHUU W PE3€pB Ha BbIIUIATY HOPOYUX
BO3Hana)K}leHI/II71 PpacCUYUTBIBAIOTCA OTACIIBHO K&)I(}IBIﬁ B CBO€EH 4acTH ()Ianee BMECTC U II0 OTACIBHOCTHU —
4acTH pe3epBa Ha BHIIUIATY BOSHATPAKICHIS).

Paszmep BO3HarpaxaeHus ynpasasitowen KOMMnaHmmM u obLiero Bo3HarpaxaeHus
cneunannanpoBaHHOMY AEerno3uTapuio U nuuy, OCYLEeCTBASIOWeMY BeaeHue peecTtpa

BNnajenbueB UHBECTULUMOHHLIX Naes NMNO® (panee — pasMmep NpoyYMX BO3HArpa>KaeHuin)
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onpeaensieTcs kak npoueHT oT CICHA (6e3 AONONHUTENbHbIX OrpaHUYeHunin), Kaxaas
YacTb pe3epBa Ha BbiMsaTy BO3HArpaxaeHun onpeaensieTcs B cneayowem nopsake:

e Ha nepBbin pabounii AeHb OTYETHOIO roaa

B CqupaC% *x

Si D n

roe:

Si. CyMMa Hauuc/ieHus pe3epBa Ha MepBbiii paboynMin OeHb OTYETHOro
roaa;

D - konnuectBo pabounx AHei B TeKylleM KaneHAapHOM roay;

CqullCll .
1 - pacyeTHass (npoMexyTodHasa) BennumMHa CYA Ha nepsbii

o " S,
paboumin AeHb OTYETHOr0 roja, B KOTOPbIA HayucnseTcsa peseps !,
onpeaeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB Moc/e 3ansaTton no dopmyne:

Axmuevl, — Km,

pacu __
CHA™ = X, X
(1+ VKN npn)
D
Axmusbl, - pacueTHas BenMUMHA aKTMBOB, BK/IOYas Ae6UTOPCKYIO

3aZl0JDKEHHOCTb Ha nepBbin pabounii geHb OTYETHOro roga. [ebutopckyto
3a[l0JDKEHHOCTb Ha nepBbli pabounii AeHb OTYETHOro roga Heob6xoauMmo
YuuTbiBaTb A0 HAYUC/IEHUS BO3HarpaXaeHuWn W pe3epBa Ha BbinjaTty
BO3Harpa)xaeHus 3a nepBbii pabounin geHb OT4YeTHOro roga. B cnyuae
onslatbl B nMepBbit paboynmini OgeHb OTYETHOro roga YrnpaBAastoWen
KoMnaHuen uns MUO BoO3HarpaxaeHuii, HAYNCNEHHbIX B MepBbin pabouunin
AeHb OTYETHOro rojda, HeobxoAMMO nNpW OMNpeaesieHUM pacCYeTHOM
BE/IMYMHbI aKTUBOB Ha MNepBbili pabounii AeHb OTYETHOrO roga YBEMUYUUTb
CYMMYy aKTMBOB Ha CYMMYy YMJlau€HHbIX BO3HArpaXxaeHwii B MepBbIn

pabounin aeHb OTYETHOro roaa.
Km, - BennumHa kpeanTOpcKoOi 3a40MKEHHOCTM 6e3 yuyeTa HauMCIEHHbIX

BO3Harpa)xaeHuin Ha nepsbin pabounii AeHb OTYETHOro roaa.
X - NpoueHTHas CTaBka, COOTBETCTBYHOLLAS :

Xykn - ~Pa3sMep BO3HArpaXaeHus ynpasnsioWen KOMMaHWM OTHOCUTENbHO
CI'C4YA, ycraHoBneHHbI npaswnamm Y MU (B aonsax), AeNCTBYOWMIA Ha NEPBbIi
pabounii AeHb OTYETHOro roaa;

ann - COBOKYMHbIA pa3sMep BO3HArpaXxaeHWi  creumnannsmpoBaHHOMY

Aeno3uTapuio 1 Nudy, OCYLLECTBASIOWEMY BeAeHue peecTpa BnajesnbLes
MHBECTMLUMOHHbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBMEHHbIN NpaBuiaMm

Y (B ponsx), AENCTBYIOLWNIA Ha NepBbli pabounii AeHb OTYETHOrO roAa;
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X,- KaXgas npoueHTHas CTaBKa, AEeNCTBOBaBlUas Ha nepsbll pabounin AeHb

OTYETHOro roaa.

xm+xm

3HaueHue 1+T He oKpyrnseTcs.

OkpyrneHue npu pacvete S; u CYA /" nponsBoanTcs Ha KaxaoM AENCTBUM A0

2-X 3HaKOB Mocsie 3ansTon.

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

OTYETHOro roga):

d-1 N
(CUAp=+Y.CUA) (x5 T,)
Si: thl *n:lT _Zsk'

i k=1
roe:
k — nopsiAKOBbIN HOMEp KaXAoro Ha4yMCNeHUs pesepBa B OTYETHOM oAy,
MPpUHMMaOLWMI 3Ha4YeHns oT 1 go i. k=i — NopsAKOBbLIN HOMEpP MocneaHero

(Tekywero) HauyncneHus pesepsa;
S,- CyMMa Kaxgoro mMpou3BeAEeHHOro B TEeKyLleM OTYETHOM roay
HauUCNeHnsa pes3epBa;

S,- cymma ouepenHoro (TeKyLlLEero) HauMCiIeHWsl pe3epBa B TEKYLLEM OTYETHOM

roay;

D - konuuecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

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

OTYETHOro roza Ao (BkoYas) AaTbl HAUMCIEHNS pesepBa S, ;
t - nopsakoBbIi HOMep paboyero AHS, NpuHaanexawero nepuoay, 3a
KoTopbli onpepeneHo 1, MpuHMMalOWMIiA 3Hayenns ot 1 go d. t=d -

MOPsiAKOBbI HOMep paboyero AHs HaUMCIEHUs pe3epsa S, ;

CY4, - cToMMOCTb UMCTbIX aKTVBOB MO COCTOSIHMIO Ha KOHeL, Kaxzoro pabouero

OHS t, 32 nckntoyeHneM gHsa d. Ecnm Ha pabounin geHb t CHA He onpeaeneHa, oHa
npuHMMaeTcs paBHon CHA 3a npeawecTsyowmin gHo t pabounii AeHb OTYETHOIO
roga.

CYAL *" - pacyeTHasa (npomexyToyHas) senmumHa CHA Ha daty d, B KOTOpOM
HauMcnseTcs pesepB S,, onpeaeneHHasl C TOYHOCTbIO [0 2-X 3HAKOB Moc/e

3ansaTon no dopmyrne:
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N

20, ) 2 (,T0)
+ n=1

i-1 d-1 (”:1 T T )
(Axmusvly — Km, +ZSk)—(ZCth * ! i )

Cqupacw — k=1 t=1 D

YT YT
(n:l = + n=1 )
1+ . )

7

Axmuevl, - pacyeTHas BeMYMHA aKTUBOB, BK/IOYas [AeOUTOPCKYIO
3a40/DKEHHOCTb Ha party d. [OebuTtopckyk 3ap0/KeHHOCTb Ha paTty d
HEobX0AMMO YUUTbIBATb A0 HAUMC/EHMS BO3HaArpakaeHuh M pesepBa Ha
BbINNATy BO3HarpaxaeHuss 3a paty d. B cnyyae onnatel B gaty d
ynpasnswuwen komnaHuen ns NMNO BosHarpaxneHuin, HAYNCNEHHbIX B AaTy
d, HeobxoanMo Npu onpeaeneHnn pacyeTHOW BENMUMHbI aKTMBOB Ha aaTty d
YBEMYNTb CYMMY aKTUMBOB Ha CYMMY YyMJa4yeHHbIX BO3HarpaxaeHun B aaTy

d.

Km, - BennunHa KpeanTopcKoln 3af0/KeHHOCTM 6e3 yyeTa HauMCneHHbIX
BO3HarpaXxaeHuii Ha paTy d, BK/4Yasl OCTaTOK pe3epBa Ha BbiMaaTy
BO3HarpaxzaeHust Ha aaTty d-1, rae d-1 —npeawecTsyowmnii pabounii geHb
pate d.

i-1

ZSK' oblWwas cyMMa pe3epBOB Ha BbiNaaTy BO3HarpaxaeHwus,
k=1

HauMCNeHHbIX C Ha4vana roga 4o aathl d.
X - NpoueHTHaaA CTaBKa, COOTBETCTBYOLLAA .

Xyx, - Pa3Mep BO3HarpaxzaeHusi YnpaB/sitolleid KOMMaHWM OTHOCUTENbHO

CIr'C4YA, ycraHosneHHbIM npasunamu Y MO (B Aonsx), AENCTBYIOWUI B TeYeHne

nepuoga T ;

ann - COBOKYMHbIA pa3Mep BO3HarpaxaeHwi cneuyanmsaMpoBaHHOMY
AenosuTapuio U Nnuy, OCYLLECTBASAIOLLEMY BedeHWe peecTpa BajenbLes
MHBECTMLUMOHHbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBMEHHbIN NpaBuiamMm
AY NN (B ponsax), AeicTeytowmii B TeueHne nepuopa 7' ;

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

X, - KaXaas npoueHTHas CTaBKa, [ENCTBOBaBLLAs B TeYEHMe nepumoaa Ti ’

T, - xonuyectBo paboumx AHel nepvopa, B KOTOPOM JeicTBOBana CraBka X, ,

N
npuHaanexatuee nepvoay T, rae T; = ZTn :

n=1
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25 h) 2 xpTy) 2 BT ) 2 (gl )

N SR 4l 2=l 4ol
3HauveHus 1T—L; ( T, T, ) ( T T ) He
E |1+
D D
OKpYrNaoTCS.
Si Cqupaoq .
OKpyrfneHue npu pacuere " NMPOU3BOANTCSA Ha KaXXAoM AeNCcTBUU A0 2-X

3HAKOB Mocse 3angaTon.

Pasmep copMMPOBAHHOro pesepBa Ha BbIMNAATY BO3HArpaXAeHWs YMeHbLUaeTcs Ha
CYMMbl HAQUUCNEHHOrO0 B TEUYEHWE OTUYETHOro roja BO3HArpaxKAeHwus YnpasasioLLent
KOMMaHuu, Ccneunann3MpoBaHHOMY [AENOo3UTapuio U NNy, OCYLLECTBAAOWEMY

BeeHne peecTpa BrajesbLeB MHBECTULMOHHbIX naes MNMNO.

MpeBbileHne pesepBa NpU Ha4YUCEHUM BO3HArpaxAeHus ynpasasowen KoMMNaHuu,
BO3Harpa)xaeHms  cneuymanMsamMpoBaHHOMY  aeno3uTapuio, 6Gupxe n  nuuy,
OCYLLEeCTBNALWEMY BeAeHWe peecTpa BnajenbleB MHBECTUUMOHHbIX naes lMNO®, B

TEYEHNE KaneHaapHOro roga He AonNyCKaeTc4.

He wuvCnonb30BaHHbLIAN B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInNaaTy
BO3HarpaxaeHus noasieXXnt BOCCTAHOBIEHMIO MO OKOHYAHUIO OTYETHOro roaa,
HO He no3gHee nepsoro paboyero AHA roga, cnegywolwero 3a OTYETHbIM, U
NnpuU3HaeTca B COCTaBe nMpoyYmx [A0XOoA0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpaxaeTca npu nepsoMm onpegenedHnn CHA TUO B roay cneaywwmm 3a

OTHYETHbLIM rogoM.

Vi.llopsanok  yperyJiupoBaHMs  Pa3sHOLJACHH  MexXay  YHpasJsioliei
koMnanued 1 Crnenuaan3MpoBaHHbIM JACMO3UTAPHEM NPH ONpedeJeHUU
CTOUMOCTH YHMCTBIX AKTHBOB
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B cnywasx BouBienuss omuOku B pacyere CUA M pacyeTHOH CTOMMOCTH — OJTHOTO
UHBECTUI[MOHHOIO Masi, MPUBOAALIEH K OTKJIOHEHUIO HCIOJb30BAHHONH B pacdyeTe CTOUMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B ciydasx BBIIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHMUS/TIPEKpaIlleHns] NPU3HAHUs aKkThUBa (00s3aTeNbCTBAa) BHE 3aBHCHMOCTH OT
CTOMMOCTH TaKoro akTuBa (oOs3aTennbcTBa) CreIMaTU3UPOBAHHBIA NEMO3UTapUidl W YTPaBISIONMIAs
KoMIaHus mpou3BoaaT nepecder CUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YTpaBIAromas
KOMITaHHSI OCYIIECTBIISICT BO3MEILICHHE yIiepOa BiajenbllaM HHBECTHUIMOHHBIX NA€B B COOTBETCTBHU C
HOPMaTHBHBIMH NIPaBOBBIMHU aKTaMH.

Crnennan3upoBaHHBIN IEMO3UTAPUI M YIIPABIIAIONIAs KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKIOHEHNH H (akte ero yctpaneHus. Ilpm stom Crenuanu3upoBaHHBIN IEMO3UTapuil He mo3aHee 3
(Tpex) paGoumx aHE#l C naThl MOANHCAHHUS AKTa O BBISBICHHOM OTKJIOHEHHHM M (JaKTe€ €ro yCTpaHESHUS
yBenomiisieT o (akre oTknoneHus bank Poccun.

Ecnu BbLIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT meHee ueM 0,1% koppextHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBISET
menee 0,1% xoppektHoii CYA, Vmpasnsawoomass kommnaHus U CHenUanu3HpOBaHHBIA Je€HO3UTapuil
ONpeNeNdloT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IIOCIEAYIOIIMM OTKJIOHEHHSM, B YacTH
WCIIONB30BaHHON B pacdere cTtomMocTH akTuBa (oOs3artensctBa) U CUA, cocraBmsiomum menee 0,1%
koppekTHOi CYHA w He mpomsBoaar mepecder CHA u pacdeTHOW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
mas, 4Hhcia WHBECTHIMOHHBIX I1a€B HA JIMIEBBIX CYETAX BIAJEINBIEB. YTPABIAIOMAss KOMIAHUS U
Crnennanu3poBaHHBIA AEMO3UTapHi OOs3aHBI IMPUHATH MEPBHl AT NPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHOH CUTYaIUH.

BrisiBiieHUe pacxo:xkaenuii B npouecce ceepkn CUA

IIpu BBIBIEHHM PAacXOXIEHHH Mo cocTaBy akTuBOB Ipu pacuére CHA donnma Ymnpasisromas
kommaHus ¥ Crernuaau3upOBaHHBIA JETO3UTapuil OCYIIECTBISIOT CBEPKY aKTHBOB M 0053aTENIBCTB, IO
KOTOPBIM BBISBIICHBI PACX0XK/ICHHS, Ha TPEeIMeET IPAaBUIBHOCTH UX y4ETAa B COOTBETCTBHH C KPUTEPUAMH UX
MpU3HAHUS (IpeKpaleHus MPU3HAHU).

[Ipu oOHapyXeHWH pPACXOXKICHWA IO CTOMMOCTH akTuBOB mpu pacu€ére CYUA Donpa
VYnpasnsromas koMnanus 1 Crnenuanu3upoBaHHBIN JENO3UTapUN OCYHIECTBISIOT CIEAYIONINE AEUCTBHS:

— cBepka HMH(GOPMAIMH, HCHOIB3YEMOH IUI OMNpEAEICHHsS CHpPaBeUIMBOH CTOMMOCTH
akTHBOB (00s13aTenbeTB) DOHAA, B TOM UHCIIE, €€ HCTOYHUKOB M MOPSIKa UX BBIOODA;

— CBEpKa MOPsAIKAa KOHBEPTALMM BEIUYUH CTOUMOCTEH, BBIPAXKEHHBIX B OJHOI BalIOTE, B
JpYTYIO BAIIIOTY.

Ilocne ycTpaHeHus BBIABIEHHON NPUYMHBI pacxoxnaeHuil B pacduere CYA VYmpasisromias
kommaHus U Crieraan3upOoBaHHBIN IETI03UTapuil HOBTOPHO OCYIIECTBIAIOT AEHCTBUS, IPEAYCMOTPEHHEIE
nporeccoM cBepku CHA.

BoisiBnenue omnoku B pacuere CUA M cTOMMOCTH OJHOT0 HHBECTHIIMOHHOIO NAas.

B ciryuae BBIABNICHHS OMMOKW/TOSBICHHUS HOBOW mH(popMarmu B pacuére CUA u cTomMocTH
OJTHOTO WHBECTHLIHOHHOrO mast CrennaJu3upoBaHHBIM AENO3WTApHHd M YTIpaBisIoNias KOMIAHUS HE
no3nuee 5 (Ilatn) paboumx AHEH ¢ yKa3aHHOW MaThl OQPOPMILIIOT AKT BBISBICHHUS omuOKH B pacuére CHA
Y IIPOBOASAT COOTBETCTBYIONIYIO MPOLETYPY KOPPEKTHPOBKH OLIMOKH.

B cnydae, ecnn Ha 1aTy, MO COCTOSIHHIO Ha KOTOPYIO BBISIBIICHA OIINOKA, OTKIOHEHHE CTONMOCTH
akTuBa (00s3aTeNIbCTBA), UCIIONBE30BAaHHON B pacuére, cocraBnsger MeHee, ueM 0,1% xoppektHorr CUHA, u
otkioneHne CHA Ha 3TOT MOMeHT pacueta cocraBiseT MeHee 0,1% xoppektHoit CHA (nmanee MMEHYIOTCS
OTKJIOHEHUs), IPOM3BOAWTCS TMPOBEpKa, HE TMpHBEJa JM BBIABICHHAs OINMOKa K OTKJIOHEHHUSM,
cocrasisitomuM 0,1% u 6onee ot koppektHoit CHA, B OCIEAYIONINX JaTax.

Ecnu paccunTaHHbIe OTKIIOHEHHS B KaXayro M3 JaT cocraBmin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO HWHBECTHUIIMOHHOTO masg oHAa He MNPOU3BOAUTCS. YTpaBiIfomias KOMIAHHUA U
Crienamu3upoOBaHHBIA  JETIO3UTAPHA MPUHUMAIOT BCE HEOOXOIMMBIE MEpHl IS MPEAOTBPAILCHUS
MOBTOPEHUS OLIMOKH B Oy IylIeM.

B cnyuae, xorna B Kakyro-au00 n3 nat 00a OTKIOHEHHWs WM OJHO M3 Hux coctasiser 0,1% wu
6osiee koppektHoit CUA, Ynpasisiomas komrnanus 1 Crieuanu3npoBaHHbIN Je03UTapuil OCYIIECTBIISIOT
nepepacdér CUA u cTOMMOCTH OJHOIO MHBECTHLHMOHHOrO mas MoHJa 3a BeCh NEPUOJ, HAUYMHASA C JATh
JIOITYIIICHHS OIITHOKH.

B ciydae, ecnii ¢ MOMEHTa JOMyIIeHHUs OmMMOKY, MpuBeAmei k nepepacuéry CHA u crommocTn
OIHOTO WHBeCTHHHOHHOTO masgs MoHJa, OCYNIECTBISUINCH OIEpPaldd MO BBIAAYE WM ITOTAIICHUIO
WHBECTUIIMOHHBIX TI1a€B, TO YTPABIAOMIasg KOMIAHHUS OCYHIECTBISIET pacu€Thl C  BIlaJeiblaMU
MHBECTUIIMOHHBIX MaeB POH/a 10 BO3MENICHHIO yIiepOa B COOTBETCTBUH C TPEOOBAHMSIMHU JIEHCTBYIOMIETO
3aKOHO/ATEIbCTBA.

[Ipu HeoOxomumocTH Ympapistomas KoMmrnaHus u Crernuaau3upoBaHHBIA JeO3UTapuil BHOCAT
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HCHPAaBJICHUA B pCTUCTPLI YUCTA.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIAsi B X076 HOPMAJIBHOTO OIEPAaLMOHHOrO IMKJa, KOTopas OyJeT moraiieHa B Te4EHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHBOJUTH K NPHU3HAHHWIO OE3HAIE)KHOW K TOTYUYCHHUIO 33[JODKCHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTUKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IECOMTOPCKOHM 3aJ0DKEHHOCTH. Y CTAHOBIICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHUS 00S3aTeNbCTB HE JOJDKHBI NPEBBIIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komnaHuy. OneparnuoHHas 1e0UTOpCcKas 3aJ0KEHHOCTh OLIEHUBAETCsI 10 HOMUHAJY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

Jleburopckast 3a10JKEHHOCTh, 110 KOTOPOH BBISBJICH OJMH WJIM HECKOJBKO NPU3HAKOB nedoinTa,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, Kpome AOIMYCTUMOM MPOCPOUYKH 0053aTEIBbCTB B paMKax OIEPal[MOHHOTO IMKIA, HE
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

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

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

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

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

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

B nponecce ananu3a Ynpapiusiomas KOMIAHHS ONPEICISCT:

— BO3MOXKHOCTh KBUTU(HKALUK AEOMTOPCKOM 3310KEHHOCTH B Ka4EeCTBE OINEPAI[MOHHOH,
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, 3aeMIHKH M0 KPEeIUTHBIM JOrOBOPaM, JIeOUTOPHI IO I0TOBOPaM C UMYIIECTBOM
[IN®, Ganku, KpeAUTHBIC U HEKPEIUTHBIC OPTaHU3AINH U IpoUre 00s3aHHbIe 1Mo akTuBaM [T ® muia.

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

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

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

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

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

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

4 25/45 pueit
HWHOCTPAHHBIX IMUTEHTOB

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

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

5 pabouux aHei

90 nHen

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iuIle BBIIC, NMPH ATOM CyMMa JOJra He3HaduTelbHA (CYMMAapHBIH JONT KOHTPareHTa Mo BCEM
00s13aTeNbCTBAM C HAPYIICHHEM MPEIebHOT0 CPOKa MOTAIICHUs 33JOJDKCHHOCTH MOXET COCTABILSITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJTHHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUEC IPOM3BOIMUTCS B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa ¢ CoONI0JieHNeM rpaduka raTexei, To Takoe coObiTie K aedonty
HE TMpPUPAaBHHUBAETCS NPH HAIMYUM MOTUBHPOBAHHOIO CYXICHUS YNPaBISIOMIEH KOMIIaHHM TI0
OIpe/ieJIeHHBIM BUAaM 3a/I0JDKEHHOCTH. MOTHBUPOBAaHHOE CYX/ICHHE COCTABIISICTCS HA OCHOBAHHUH JIAHHBIX
CTaTHCTHKH YTIPaBISIONIel KOMIAHUH IO COOTBETCTBYIOIIUM BHIaM 33J0J’KEHHOCTH.

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

1.1 HapyIICHUs YCJIOBHH IOTAIICHUS] WM BBIIATHI MPOIEHTHBIX JOXOAOB IO aKTHUBY, a
TaKOKe JII0OOT0 WHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHHU C ONPEIEJICHHEM JIe(oIiTa, B CIydae €Ciu
JaHHas HHQOpManus MpsMo WM KOCBEHHO Ha0roacMa Y IpaBIIsomeii KoMIaHueH;

HewncnonHnenHble 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BBIIUIATE KYIOHOB M IUBHUIICHIOB
B MHOCTPAHHOH BAJIOTE, CUUTAIOTCS HAXOAAIMIMMHCA B Ae(oiTe B ClIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yJsibTare NelcTBUi (0€37eliCTBHS) HHOCTPAaHHbIX JEMO3UTapHO-KIMPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIyHapOIHbIX pacyeTHO-KINPUHIOBBIX LeHTpoB «EBpoknup banky», r. bproccens, 1 «Knupcrpum
bankuur», T. JIfokcemOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAaHKIIMOHHBIX ACHCTBUI WHOCTPaHHBIX
rocy/iapcTB M (M) PeryJupyomux opraHoB. JegonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhIN 1eoNT Mo ero MHBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOCHHOCTH OLCHKH aKTHBOB B
3TOM cily4dae ykasaHsl B 11.3 [Ipunoxxenns 4.

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

1.3. odunmansHOE OMyOIMKOBAHIE PEIICHHS O IPU3HAHUHN YMUTEHTA/ TOJDKHUKA OaHKPOTOM;

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

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

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

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

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

2.1. HApYLICHUS YCJIOBUH NOTalleHHs WM BBILIATHl MPOLEHTHBIX NOXOJOB IO aKTHUBY,
cocrasisironieMy akTuBbl [IUD, a Takxke M0O0Oro HHOTro 00s13aTeIbCTBA AeOUTOPA, HA CPOK B COOTBETCTBHH
¢ ompezneneHueM aedonTta, B ciydae €ciM AaHHAs HMHQOpMalMs NpsSMO WIM KOCBEHHO HabrogaeMa
Y4YaCTHUKOM PBIHKA;

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

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

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

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

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

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

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

3aJ0/DKEHHOCTD IIEPECTAET CIUTATHCS HaXOSIIeHcs B IeoIITe B CIEIYIOMNX CIIydasx:

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

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

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

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

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

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

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

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

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

IIpuBeneHHasi CTOUMOCTb OYAYIIHMX JA€HEKHBIX MOTOKOB HA JATYy OUEHKH (32 MCKJIIOYEeHHEM
pacdyera CTOMMOCTH [€NO3HTOB H OLIEHKH HHBIX BHIOB KPEIUTOPCKOl 3a]0/KEHHOCTH)
paccYuThIBaeTCS MO (PopMyIIe:

I
Z =+ (1 — PD; » LGD)
=1 e,n] :455
rae:
PV — cripaBeniBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
7 — CraBKa IVMCKOHTHPOBaHHS B IPOLEHTAX TOAOBBIX, ONpENCICHHAs B COOTBETCTBUHU C

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

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOil KOHTpareHT B
Teyenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM J1e(OIITa, MOPSIOK OTPEAEICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

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

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

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

t; — mara i-ro rumarexa,

tp — mata onenku (onpeznenerns CHA).
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HpHBe}IeHHaH CTOMMOCTH 6leyIIII/IX JE€HEKHBIX MOTOKOB ()IJIH pacuera Jenmo3uTOB M OLCHKH
HHBIX BU/10B erI[HTOPCKOﬁ 3a)IOJDKeHHOCTH) Ha 1aTy OUECHKHU PACCUHUTBHIBACTCA 11O (I)OpMlee:
N
CF,
P .
=1 |:1 + -;vt] JB5

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

HactosmuMu [IpaBunamMu; cTaBKa TUCKOHTHUPOBAHMSA, ONpeneNsseMas pacieTHBIM ITyTeM, OKPYTIISETCS J0
2-X 3HAKOB I10CJIE 3aIIATOM;

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

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

t; — mara i-ro marexa,

tp — nata onenku (onpenenenus CHA).

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

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

I'paduk 1eHEKHBIX MOTOKOB KOPPEKTUPYETCSI B CIy4ae:

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

— MU3MEHEHHSI CYyMMbBI OCHOBHOTO Joyira (MOMOJHEHHs, YACTUYHOTO MOTAIICHUS, eCIH OHO
He OBLJIO YYTEHO rpad)uikoMm).

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

be3puckoBasi ctaBka:

. B poccuiickux pyomsx:

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

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

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

. B amepukanckux gonnapax:

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

- CTaBKa, MOJIyYaloIascs METOJ0M JIMHEHHON MHTEPIOJSINH CTABOK HA COOTBETCTBYIOIINE CPOKU
craeku SOFR 1 CTaBOK MO aMepMKAHCKUM TOCYJApPCTBEHHBIM OBIMIalusaM® JUlsl 3al0JKEHHOCTH, CPOK
MorameHns KOTOPOi mpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBhIIIaeT MHHUMAJIEHOTO CPOKa CTaBOK IO
aMEPHUKaHCKHM TOCOOIUTAIHSM;

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

° B eBpo

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

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

- CTaBKa, MOJNYYaIOIIascs METOIOM JIMHEHHOW WHTEPIOJIHMK CTaBOK HAa COOTBETCTBYIOIIHE
CpOKHU

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

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

®opmyJia JUHEHHOH MHTEPIOISUMHA
RE pppiy, 60 Dy = Dy

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

REy_ + VoV, .
>

BK pyyay, oo Dy, Dyvax

rue:

Dm - cpok 10 moramenunst HHCTpyMEHTa m B FOJax;

Dmin, Dmax - MEHIMaNbHBIH (MakcHMalbHBIA) CPOK, HA KOTOPBIH OIIPEAETIEeH YPOBEHb MPOIICHTHBIX
CTaBOK OECKYNOHHOH JOXOZHOCTH MOAXOAAMINX (PEIEBAaHTHBIX) T'OCYAApCTBEHHBIX IICHHBIX Oymar, B
rofax;

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

RK(T) - ypoBenb mnpoueHTHbIX cTaBok 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 OLEHKH OCYILECTBIISIETCS C HCIOJIb30BAHHEM MAaTPUYHOTO
MOAX0/a OJHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpaIlieHHs U THUITY SMUTECHTA:

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

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peitunra Poccuiickoit @enepanuu.

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

Menee 1 roga  mropaiiust MEHbINE WM paBHa 365 nHElH;

Ot 1 no3nmer  mroparust 6ombine 365 aHel, HO MeHbIIe WK paBHa 1095 mHel;
Or3 mo Sner  mropanus 6ombire 1095 qHel, HO MeHbIe wiu paBHa 1825 nHeid;
Bonee 5 ner mroparus oonbire 1825 mHel.

c. I'pynnupogxa no eaniome.

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

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

Hcxognble nanHbie YpoBHSA 3 - HeHaONrogaeMble WCXOMHBIC JAHHBIE B OTHOIICHUH
OIIPENICIICHHOTO aKTHBA WIIA 00513aTeIIbCTBA.

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

Bbibop cnocoba oueHKn cnpaBeasinBo CTOMMOCTM LEeHHbIX 6ymar (B TOM 4ncne LeHHbIXx 6ymar o4HOro M TOro e BbiMycKa) onpeaensercs
HanmumeM @paKTUUYECKON BO3MOXHOCTU pacnopsiXaTbCs UeHHbIMKM 6ymaramMu (ueHHoM O6yMaroi) B YCNOBUSAX HEAPYXECTBEHHbIX AENCTBUM,
npeanpuHUMaeMblX CO CTOPOHbI WMHOCTPAHHbIX [OCYyAapCTB, MeXAYHapOAHbIX OpraHusauuii, WHOCTPaHHbIX (GUHAHCOBbIX OpraHuM3auun,
MeXAYyHapOAHbIX PacYETHO-K/IMPUHIOBbLIX LEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knupctpum BaHKUHr>», r. JllokceMbypr, B TOM 4ucne
CBSI3aHHbIX C BBEAEHWEM OrpaHU4YnTESIbHbIX Mep B OTHOWweHun Poccuinckon degepaunm, poCCUNCKUX OPUANYECKUX NUL, U rpaxaaH Poccuiickomn
denepauunu.

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

MHOCTpaHHble aKLMWU, MHOCTPaHHbIe Aeno31UTapHble PacnUCKKU, aKUMN MeXXAYHapPOAHbIX KOMNAaHUMI
1 ypoBeHb cnpaBeaninBoil CTOMMOCTH
bupkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4Yuu 4OCTYyra M BO3MOXHOCTH COBEPLUATH CAEIKU Ha Takmx bupxax
(cm. TpunoxeHune 8)
LleHbl MockoBckol 6upxu (ecnn oHa Mnpu3HaHa aKTUBHbIM PbIHKOM) 3a MOCAEAHUI TOProBbiA AeHb B nopsiake
ybbiBaHMS npuopuTeTa:

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

2 ypoBeHb CpaBeA/IMBO CTOMMOCTU

Mogpenb oueHKW, OCHOBaHHas Ha KOPPEKTUPOBKE UCTOpMYECKOn ueHbl (Mogenb CAPM) - TONbKO ANSA LeHHbIX 6yMmar,
obpawatowmxcs Ha MockoBCKol bupxe.
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1) ueHa (cTomMmocCTb) onpeaeneHHas C  MUCMOJSIb30BaHMEM HabnwaaeMbiX/NOATBEPXKAAEMbIX  KOTMPOBOK,
npeaocTaBNeHHbIX Npod. y4yacTHUKaAMW PpblHKA LUeHHbIX 6yMmar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CyXAEHUSA
Ynpasnsitowen KoMnaHumm (B TOM 4YuUCle O CNOCOBHOCTM peanu3oBaTb aKTMB TakKMM nuaM), B TedeHue Cpoka,
YCTaHOBJ/IEHHOIro Mpod. y4acTHMKOM A/19 BO3MOXHOIO COBEpPLUEHUS CAESIKM MO nNpeaocTaBNeHHOM KoTupoBke. [lpu
3TOM cBefeHus o HabntogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AO/KHbI OOHOBAATLCA He pexe, YeM Ha KaxXayk
paty onpeneneHnsa CHA.

B ToM cnyyae, ecnu HanpasfieHHas WHdQopMauus mMbo cornaweHue, perynupyrollee OTHOLWEHUS CTOPOH, He
COAEPXWUT yKasaHUs Ha CPOK, B TeYeHWe KOTOpOro npod. y4acTHMK roTOB COBEpPLUNTb CAENKY MO NpeaoCcTaB/ieHHOM
KOTUPOBKE, TO TaKasd KOTUPOBKa MOXET NCMOJ1b30BaTbCA ANA u,ene17| onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LI,eHH017I
6YMaFVI TONTbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMM OT4YeTa OLUeHWMKa, COOTBETCTBYHOLLEro TpeboBaHuAM
®epepanbHOro 3akoHa "O6 WMHBECTUMUMOHHBIX (oHAax", NMPUHATbBIX B COOTBETCTBMM C HUM HOPMATMBHbLIX AKTOB,
YkazaHusa N2 3758-Y u Hactosawwux lpasun onpeaeneHna CHA B OTHOWEHUW oueHKM umywectsa MNMU®, nnbo 0
(Honb) (B cny4dyae nNOATBEPXAEHUS HEBO3MOXHOCTM pacnopsXaTbCad akTMBOM W  Hanuuma 06CTOATENbLCTB,
CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HaAeXHYl OUuEeHKY akTuBa B COOTBETCTBMM C deaepasibHbiM
3akoHOM N-135 "06 oueHo4Hou gestenbHocTn" ot 29.07.1998 roga)
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XpaHeHue He yepe3 HP
MecTo XpaHeHUsl, KaK KpUTEPUI OrpaHUYeHns pacrnopsiXXeHuns
LEeHHbIMK ByMaramm

MHOCTpaHHble aKLMXU, UHOCTPaHHbIE AeNno3uTapHblie PacnMCKN, aKLM1M MeXXAyHapoAHbIX KOMMNaHUM1

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

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

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

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

LleHbl OCHOBHOrO pblHKa M3 4YUCla aKTUBHbIX POCCUNCKUX BUpxk (3a MckIrYeHneM MOCKOBCKOM Gupxun) Ha aaty
onpegeneHns CHA (nnu 3a nNocreaHUA TOProBbl AeHb, ecin paboumini aeHb obbsBreH GUpXxehn HETOProBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

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

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

2 ypoBeHb CNpaBea/IMBoOiA CTOMMOCTHU

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

3 ypoBeHb cnpaBeasiMBoii CTOMMOCTH

1) ueHa (cTOMMOCTb) onpeaeneHHas C  UCMofib30BaHMEM  HabnwaaeMbiX/NOATBEPXKAAEMbIX  KOTUPOBOK,
npeaoctaBsieHHbIX Mpod. ydaCTHUKaMM pblHKA UeHHbIX 6yMar, Ha OCHOBaHMM MOTMBUPOBAHHOIO CyXAeHus
Ynpasnsitowen KomnaHmu (B TOM 4YUCNe O CNOCOBHOCTM peanm3oBaTb aKTUB TakKMM nMUaM), B TEeYEHME CpOKa,
YCTAHOB/EHHOro Npod. y4acTHMKOM A/ BO3MOXHOIMO COBEpPLUEHUS CAeNKM MO NpeaocTaBieHHOW KoTupoBske. Mpu
3TOM CBeAeHUs 0 HabnaaeMbix/MOATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbl OBHOBMSATLCA HE pexe, YeM Ha KaxXayto
paty onpegenenHns CHA. B ToM cnydae, ecnu HanpaBneHHas uHdopMaums nubo cornaweHue, perynupytoulee
OTHOLLUEHWUSI CTOPOH, HE COAEPXMUT yYKa3aHUs Ha CPOK, B TEYEHME KOTOPOro Npod. y4acTHMK roTOB COBEPLUUNTb CAENKY
Mo npeaocTaB/lEHHOM KOTUPOBKE, TO Takas KOTUPOBKA MOXET WCNOAb30BaTbCA ANS LUeNen onpeaeneHus
CnpaBeasiMBoOn CTOMMOCTM LIeHHOM ByMarm ToNbKO N0 COCTOSIHUIO Ha AaTy KOTUPOBKMW.
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2) ueHa (cToumMocCTb) onpegeneHHas Ha OCHOBaHMM OT4YETa OUEHLWMKA, COOTBETCTBYKOWEro TpeboBaHUSaM
depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX doHaax", MPUHATbIX B COOTBETCTBMM C HUM HOPMaTUBHbIX aKTOB,
YkazaHusa N2 3758-Y u Hactoswwux lpasun onpegeneHua CHA B OTHOWEHUM oueHKM umywectsa MNMU®, nnbo 0
(Honb) (B cnyyae nMOATBEPXAEHMS HEBO3MOXHOCTM pacropsiXXaTbCsd aKTMBOM W  Hannuus 0ObCTOATENbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTN OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBMM C PeaepasibHbiM
3akoHOM N-135 "06 oueHo4HoM gestenbHocTn" ot 29.07.1998 roga)
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Hpn.ﬂomeﬂne 2. MeToumca OLHCHKHU KPECAUTHOTO PUCKA KOHTPAareuTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CIIy»HUT JJIsl OLEHKH KPSTUTHOTO PUCKA KOHTPAreHTa B IIEJSX MPUMEHCHHS
METOJIOB KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIIN PHCK.

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

— CTaHIapTHEIE (0€3 MPU3HAKOB 00SCIICHEHHS),

— obecrieHeHHBIE 03 HACTYIUICHUS 1eonTa,

— aKTHBBI, HAXOsIIKECS B edoiTe.

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

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

— JeOrTopcKas 3aJ0JDKCHHOCTh (B Cilydae ONpENeIeHUs CIIPaBeJIMBOMl CTOMMOCTH TaKoi
3aJI0JDKEHHOCTH € MCTIONIF30BaHUEM METO/Ia IIPUBEICHHON CTOMMOCTH OYAYIIUX JCHEKHBIX IOTOKOB).

Obecnienennsbie (03 HaCcTyIIICHUS AeonTa), a UMEHHO:

— JleHexKHBIE CpelICTBa Ha CYeTaX M BO BKIAIAX;

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

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

— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIHKA.

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

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

KpenuTHslii pUCK — pUCK BO3HHUKHOBEHHS YOBITKA BCJIEICTBHE HEHUCIIOJHCHHSI KOHTPAreHTOM
00s13aTeNbCTB 110 JOTOBOPY, @ TaK)ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JITa W/WIIM TPOLIEHTOB,
MPUYHUTAIOIINXCS B YCTAHOBJICHHBIH JOTOBOPOM CPOK.

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

— Moody's Investors Service

— Amnamutnueckoe Kpenutaoe PetitnaroBoe Arenrctso (AKPA)

— Petituarosoe arearctBo RAEX («Qxcnept PA»)

— Standard & Poor's

— Fitch Ratings

2. Mertoabl KOPPEKTHPOBKH CHPABEMIMBOii CTOMMOCTH AKTHBOB Ha KPeIUTHBII PHCK
KOHTPareHTa

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

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

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

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

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

N - MOPSAKOBBIA HOMEP ICHEXKHOTO ITOTOKA, HAaUMHAs ¢ Jathl onpeneneans CUA;

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

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

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

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

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipyu BO3HUKHOBEHHH COOBITHS, BEAYIIEr0 K OOCCICHEHHIO, B TOM YHCIE NpU (pakTHYECKOH Mmpocpouke
00513aTeILCTB KOHTPAreHTOM (JIJIs1 HEOMePaHOHHON JeOUTOPCKOM 3a10/DKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JaThl HACTYIUICHHUS CPOKA HCIIOJHEHHUs 00S3aTeNbCTB KOHTPArCHTOM, JJIS ONEPAIMOHHOW MEeOUTOPCKON
3aJI0JDKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMyCTUMBIM CPOKOM HApYIICHHS YCIOBHH HCIOTHECHUS
0053aTeIbCTB  KOHTPAreHTOM B COOTBETCTBUH C [IpuiokeHweM 5), ChOpaBemjiMBas CTOUMOCTh
pacCYUTHIBACTCS 110 CICAYIOIIEH Gopmyiie:

i
P]:l.

e

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

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

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

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

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

MPOCPOUYCHHON YacCTH 3a0JDKEHHOCTH B KadectBe Dn mpuHMMaercs 1 1neHb, €CliM MOTHBHPOBAaHHBIM
CYXJICHUEM HE YCTAaHOBJICH HHOW CPOK; JUIsI HEIIPOCPOUSHHOH 3a/I0JDKCHHOCTH KOHTPAareHTa ¢ MpU3HAKaMHU
obeclieHeHHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHs 00s3aTeNnbCTB B KauecTBe Dn mpuHuMaercs 1 neHb,
€CJIM MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTaHOBJIEH UHOM CPOK.

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

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

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

RUSFARY.JInst MHOCTpaHHBIX KOHTPAreHTOB HCIOJIb3yeTCsl OE3PUCKOBAas CTaBKa B COOTBETCTBHU C
IIpunoxennem 1.

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

% Ycrounnx nanmsix: http://www.moex.com/msn/ru-rusfar/
10 Perounnx nanmbix: http://www.moex.com/msn/ru-rusfar/
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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 (OTiIMYHBIE OT 1 roja) OIEHUBAETCS IO CIEIYIOIIeH
hopmyre:
£
PO, =1—(1— FD3es
rae,
FD — BeposiTHOCTB JieonTa KOHTpareHTa Ha ropu3oHTe 1 rox;
[l — konMYeCTBO KaNCHAAPHBIX THEH 10 MorameHus/opepThl JeHSKHOTO MOTOKA,;
3nauenne PDp paccunTaHHON BENMYHUHBI B IPOIIEHTaX OKPYTISETCS M0 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYeHHE, PACCUMTAHHOE B IOJISIX, OKPYTIISIETCS 0 4-X 3HAKOB MIOCIIE 3AIIATOM.

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

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, He Haxojsuieics B nedoire, ¢ (pakTuueckoil MpocpouKoii
(3a MCKIIIOYEHUEM CpOKa MPOCPOUKH Ul IMPU3HAHMS ONEPallMOHHONW 3aJ0JPKEHHOCTH B COOTBETCTBHHU C
[Ipunoxxernem 5) BEposSTHOCTH JiedoIITa PACCUUTHIBACTCS CIETYIOINM 00pa3oM:

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

rue:

t — cpox mpocpoukwy,

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

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

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

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

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

HToroBoe 3HaueHHE PACCUNTAHHOW BEIMUYMHBI B IIPOIEHTAX OKPYIILIETCS A0 2-X 3HAKOB ITIOCIE
3aITOH, @ NTOrOBOE 3HAUCHHE, PACCUNTAHHOE B JOJISX, OKPYTIIIETCS A0 4-X 3HAKOB MOCIIE 3arsTOMH.

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

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

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

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

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

i)

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

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

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

natel onpenenenus CHA;
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F, - cymma n-oro geHexHOro HOTOKa (IIPOLCHTH! 1 OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOT'0 MMOTOKA, HauMHAas ¢ AaThl onpenencaus CUA;

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

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

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

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

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

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
tTeuernne D(n) mHel MOXKeT oKa3aTbecsl B COCTOSHUM JeoiiTa, MOPSIOK ONpe/IeIeHHsT KOTOPOil yCTaHOBJIEH
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
KPEIUTHOMY PHCKY, KOTOpast MOXET OBITh ITOTEPSIHA B cIydae JedosTa KOHTpareHTa.

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

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

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

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

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

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB ONPENENSIETCS B COOTBETCTBHH C
TpeOOBAHMSIMH ITOANYHKTOB HIKE

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

- OOs3arennpcTBa, B TOM YHCIE II0 BBHILIATE KYIIOHOB M IMBHIAEHIOB, B OTHOIIEHHMM IIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HA CYET€ HOMHUHAJIBHOIO JIEPKAHUS CIENMAIU3UPOBAHHOIO
nenosurapus, otkpsiroro B HKO AO HPJI, ¥ BelIuIaTa 110 KOTOPBIM MOJKET OBITH IPOM3BEJIEHA B pyOJIIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ maTel NpU3HAHUSA B HMMYIIECTBE I1a€BOIO
MHBECTUIMOHHOrO (DOHJA OLIEHUBAIOTCA B o0wieM nopsake, ycraHoBiaeHHOM TICYA TIM®, npu >ToM ¢
narel HacTyieHus aedoura cornacHo IICYA TTM® LGD no 5TtuM 00s13aTelIbcTBAM IPUHUMAETCS] PABHBIM
100%. B cinydae eciy mpsMO WJIM KOCBEHHO CTaja HaOJIIoJaeMa MM JOCTYIHA MHPOPMALMSI O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlEHBl B OIIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOM BaJIOTE, CPOK HACTYILICHMS aedoaTa MOXKET OBLITh HM3MEHEH
(YBEIMYEH WM YMEHBUIEH B COOTBETCTBHMHU C IMOJYYEHHOH MH(pOpMAaIMEl) Ha OCHOBAHUM JKCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIONICH KOMIAHUU.

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

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

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

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

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

[IpumeHenne oTdera OLEHIIMKA, COOTBETCTBYromero TpeboBanmsM DenepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHAAX", MIPUHATHIX B COOTBETCTBHU C HUM HOPMAaTHBHBEIX aKTOB, YKa3aHus Ne 3758-Y
n Hacrosmmx [IpaBuin onpenenerns CUA, i meneii onpenesieHus CpaBeInBOl CTOMMOCTH C yIETOM
obecrieHeHIsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOUCHHOHN JEeONTOPCKOH 3aJ0IKEHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPCAUTHBIX yﬁbITKOB

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

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

2 MeTounuk manubix (YIPaBasomas KOMIAHHS HCNOIb3YeT JaHHbIE, ONy0INKOBAHHbIE Ha 1aTy onpeaenennss 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) ¢ npuMeHeHHeM COOTBETCTBUSI ypoBHeW peitunroB, Tabmunma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024». Bsibupaercs
3HaueHne PD nmis cpoka 1 ron. HoBele 0TYeTHI IPUMEHSFOTCS TIPU YCJIOBUY HAmpaBieHUs YTIPaBIsIOILEH
KOMITaHHeH nmickMa B Crenuan3upoBaHHbIE JICTTO3UTApUH.
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 akTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocraBieHie peHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3nagenne LGD ompenenseTcs Ha OCHOBAaHMH aKTyaJbHBIX ITyOJMYHBIX JOCTYIHBIX JAaHHBIX U3 OTYETa
peiitnaroBOrOo areutctBa MO0Ody’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 ropuzonTe 1 TOI B COOTBETCTBUH C TPUHAIIEKHOCTBIO COTIOCTABIEHHOTO PEHTHHTa
KOHTpAareHTa K rpymnIe peHTHHTOB, ISl KOTOPBIX ONpeZersieTcst recovery rate .
B ciyuae HanuuMs y KOHTpareHTa peHTHHTa OJHOTO M3 POCCHUICKMX PEHTHUHIOBBIX areHTCTB Yepe3
COIIOCTABJIEHUE PEHTHHIOB B COOTBETCTBUM C TaOmuieldl COOTBETCTBHS MIKaJl PEHTHHrOB B 1. 5
[punoxennss 4. «Meronuka OIIEHKH KpEIUTHOTO pHCKAa KOHTpPAareHTa» ONpeAeNnseTcs pedTuHr
peiiturrosoro areurcrea Moody’s. TIpu 3ToM B ciyyae HaaW4usi HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPACTCS] HAMMEHBIINN PEHTHHT U3 aKTyalbHBIX
U COOTHOCHTCS ¢ peiituHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" uw OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocrasieHue
ocymecTBisieTcs depe3 petuarn AO «3Okcmept PA» ¢ wncmomp3oBaHHEM TaOIHIBI COMOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KpPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamus O COMOCTAaBICHWH PEUTHHIOBBIX IIKAJ
POCCHICKHMX KPEIWTHBIX PEUTHHTOBBIX areHTCTB». Haimume y KOHTpareHTa peWTHHra WHOCTPAHHOTO
PEUTUHIOBOI'O areHTCTBA HE IIPUHUMAETCS B pacdeT U PACCMATPUBACTCs, KAK OTCYTCTBUE PEUTHHTA.

J1si  KpynHBIX KOHTPareéHTOB B Cllydae OTCYTCTBUSL PEWTHMHIAa OJHOTO M3 POCCUICKUX

PCHTHHTOBBIX ar€HTCTB, HE OTHOCSINUXCS K MPEANPUSITHIM MAJIOTO U CPEIHEro Ou3Heca (BhIpydKa

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

— Ha OCHOBaHHUH COOCTBEHHEIX Ha6n}0)1aeM1)1x CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6GCHCHGHI/I$I (BGJ'II/I‘II/IHBI KpEAUTHBIX y6LITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKH, KPEAUTHOI'O Ka4€CTBAa KOHTPAIrCHTA U OKUAACMBIX K
TNOJTYYCHHUIO ACHCIKHBIX ITIOTOKOB.

4. Tlopsaok onpeneeHus] BeJIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YNPaBJsOMeil KOMIAHUU

B cBoux pacyerax Ympapisiolas KOMIAHUs TPHIEPKUBACTCS CIEIYIOMINX OOLICNPU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHyYeckas nH(opmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeGoBaHuUil (TPyIIBI OTHOPOJHBIX KPEAUTHBIX TpeOOBaHMIT), B OTHOIIEHUH KOTOPBIX OYIyT NPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pQUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKkeH OCHOBBIBATECS Ha MEPHOIe HAOIIOACHHUH, KOTOPHIH
OXBATBIBAET KAK MUHHMYM OJIMH TIOJIHBIN LIUKJI I€II0OBOI aKTHBHOCTH;

— ornpezenseMble YIpaBIAIOMEH KOMIAaHUEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATh (PaKTUUECKON YaCTOTE PEaIM30BAHHBIX 1e(OITOB NeONTOPOB/KOHTPATE€HTOB, a 3HAYCHUS
YpOBHS TOTephs Ipu Aedonrte, ompenensemsle Ympasmaomed KommaHuel, TOKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEeaJIbHBIX MOTEPh MPHU e(oITe KOHTPArSHTOB.

Ha ocHOBe NOJy4eHHBIX pPAcyeToB, YIPABIAIOIIAs KOMIIAHHS paclpeaessier (paHXHpYeT)
JIeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB M CPOKY  IPOCPOUYEHHOU
3aJI0JDKEHHOCTH.

PyKOBOJCTBYSICh BBINIEYKa3aHHBIMU NPUHIMNAMH, YTPABJSIONIas KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HeoOXomuMoil ans pacyera KOI(D(UIHMEHTOB KPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha ITOKa3aTelsix BeposiTHocTH nedonta (PD) n yposus noteps npu nedonre (LGD).

Pacuer k03(h(pUINEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JAHHBIX, MOITBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KayecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJyYEHHs JEHEKHBIX IOTOKOB, WCIIOJb3Ys MaTPUYHBINA
METOJ TPYIIIMPOBKH KOHTPAr€HTOB 110 CPOKAM 330JDKEHHOCTH M TPYIIIaM KOHTPAareHTOB, pa3paboTaHHbBIH
VYnopaistromeii KOMIaHWEH Ha OCHOBaHMM HMEIONIMXCS y Hee CTAaTUCTHYECKHX JaHHbIX. OOmas
COBOKYITHOCTh KOHTPareHTOB pa3fejieHa Ha TPYNIbl KOHTPAreHTOB IO CXOXHM XapaKTEePUCTUKAM
KPEeIUTHOTO PUCKa:

— KOHTpareHT oOpa3oBaH Oojee 3-X JIeT Ha3aj M ycTaBHBIA kanutan 6osiee 100 Twic. pyo.
(oIHOBpEMEHHOE BHITIOJTHEHUE YCIOBHN);
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— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHbIN Kamutan mMeHee 100 Twic.
pyo.;

— ¢usnueckue ymna u UIIL.

Hcropuueckue k03()(UIMEHTHI KPEIUTHBIX YOBITKOB (0OECIIEHEHHS]) pacCUMTHIBAIOTCS IyTEM
JICTICHHUsI CyMMBbI KPEIUTHBIX YOBITKOB, IO Ka)0il rpyIne KOHTPareHTOB JAOCTUTIIYIO COOTBETCTBYOIIEH
TPYIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJOJDKEHHOCTH IO BceM KoHTpareHTaM. [Ipu sTom Ynpasinstomas
KOMIIaHHUS HCIIOIB3YET METOM KyMYIATHBHOTO OCTPOECHUSI IPUMEHHUTENBHO K KaXK10# IpyTIIIe MPOCPOYKH:

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

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

KoaddumneHTs KpeTuTHBIX YOBITKOB IIPH OTCYTCTBHU MIPU3HAKOB 00ECIICHEHHS 10 (haKTHIECKOH
TIPOCPOYKH (aKTHUBHI 0€3 IPU3HAKOB 00CCIIEHEHHNST), pACCUMTaHHBIE HA OCHOBAHHUU CTATUCTHYECKIX JaHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.%3:

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

23,62%
kanuTai 6onee wi paseH 100 Toic. py6. (0JHOBPEMEHHOE BBIIIOIHEHUE
ycioBuif)
JleOuTop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a [ M/WIN YCTaBHBIN 24,82%
karmran meree 100 TeIc. pyo.

[)

Dusznueckue nuna u UIT 24,67%

Koa¢pduumeHTsl KpeauTHBIX yOBITKOB MPU (hakTHYeCKOW npocpouke (obecueHeHue 6e3 nedoira),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTUUYECKUX JAaHHBIX Y IPaBIAIOIEH KOMIAHUH 33 2018-2024rr.14:

Kpenutnsie yositkn (PD*LGD), Kpenutable yOBITKH KDe THbIe VObITKH
MIPU IIPOCPOYECHHOU (PD*LGD) npu cpoke (PI]))):LGD) rf/ L CPOKe
3a10/pkeHHOCTH 0T 1 710 30 nHei TIPOCPOYEHHOI pv P
I'pynna KoHTpareHToB 3 TOMIKCHHOCTH IIPOCPOYCHHOM
a . 3am0/pKeHHOCTH oT 61 10 90
ot 31 no 60 nuei -
JTHeH
KonTparent obpa3zosaH Goiee
3-X J1eT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
Kanural oosee mim pasex 100
THIC. py0. (OTHOBpEMEHHOE
BBINOJHEHUE YCIIOBHM)
Kontparent obpa3oBan 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%
Ousznueckue muna u UIT

Koa¢h¢duuneHTsl KpenuTHBIX YOBITKOB iisl ciydas Jedoita,
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

pacCUMTaHHBIE Ha OCHOBaHUU

KpenutHble yObITKH KpenutHble yObITKH
(LGD) mipm cpoke (LGD) mipm cpoke Kpenuthete yorrtkn (LGD) ipu cpoxe
I'pynmna xoHTpareHToB MIPOCPOYCHHOMN MIPOCPOYCHHOMN TIPOCPOYEHHON 3a/[0JKEHHOCTH CBBIIIE
3aJJ0JDKEHHOCTH OT 91 3a710JDKEHHOCTH OT 181 365 nHen
J0 180 nueii 710 365 nHei
Konrparent o6pa3zoBan 6omnee 3-
)g JIeT Ha3aJ U YCTaBHBIH KaluTal 27.19% 27.63% 27.71%
oiee win pase 100 ThIc. pyo.
(0IHOBpPEMEHHOE BBIIIOTHEHUE
YCIIOBHIA)
KontparenT obpasoBan MeHee 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/WIH YCTaBHBIA
kanuran Meree 100 Teic. pyo.
32,23% 33,96% 38,96%
Dusnueckne nmuna u UI

13 Ecom CTOPOHOH II0 JOTOBOPY SBIIIOTCS [Ba U Oojee KOHTPAreHTOB, MONAJalOUe B PasHbIe TPYIIbl JeOUTOPOB/KOHTPATCHTOB,
NPUMEHEHMIO ITOJIeKaT Hanboee BeIcokue koaduuunentsl PD u LGD.
14 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA U 0OJIEE KOHTPArGHTOB, TNOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
MIPUMEHEHUIO MoJIexaT Haubosee Boicokue kodddunuentst PD u LGD.
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OCHOBBIBAsICh HA UMCIOIUXCS CTATHCTUYCCKUX JAHHBIX, YTPAaBJSIOMAs KOMITAHUS YCTAHOBHJIA,
YTO B ciy4ae, eciy 33J0/DKEHHOCTh HE BO3BpalleHa B CPOK TPU KaJlEHAAPHBIX T0Ja, TO BEPOATHEE BCEro
Takas 3aJI0JDKCHHOCTh He OyJeT BO3BpallleHAa W B 0ojiee MO3MHHN CPOK U BEPOSATHOCTH €¢ BO3Bpara 0e3

JOTIOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMAJbHA. ﬂﬂﬂ TaKol 3aJI0JKEHHOCTH KpEAUTHBIC

yobiTKH (PD*LGD) ycranasnusatorcst B pazmepe 100% aist Bcex rpynn KOHTPareHTOB.

KoadummeHTs KpemIuTHBIX YOBITKOB TIOMJICKAT MEPEecMOTPY YTPaBIIONEH KOMIIaHUEH
€XKEeT0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosuuit NOopAAOK CIYKUT Ui OLCHKH KPEAUTHOI'O pHCKAa KOHTpAareHtra, IO KOTOPLIM
praBHHIOIlIaS[ KOMITIaHUA onlpeacaniia peﬁTHHF. B kauectBe peﬁTHHl"a KOHTparcHTa UCIOJb3YCTCH:

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

pPEHTUHTOBBIMU areHTCTBaMU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIbKUX PEUTHHTOBBIX areHTICTB, TO JUIS LieJded OIEHKM B KadecTBE peHTHHra
KOHTpareHTa  IHpHUHUMAaeTCs HaUMEHBIIUN U3 MIPUCBOEHHBIX  pENTHHIOB
COOTBETCTBYIOIIMMH PEHTHHTOBBIMH areHTCTBAMH C TPHMEHEHHEM COOTBETCTBHSA
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKaI PEHTHHIOB:

BHyTpeHHsis
Peit 3 Moody's S&P Fitch peiiTuHrOBast
el/l;:;}‘:{;o:aﬂ AKPA K;:)r:p 8 mogeas YK
MexkayHapoaHas nikajia
Baal BBB+ BBB+ BBB+
Pef‘;;‘:rf;"ia" AAARU) | 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;((gg))’ “;lf‘p'f: ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((F;%)) ruBBB B1 B+ B+ B+
Petituaronsas ruBBB-,
rpynma I11 BB+(RU) rUBB+ B2 B B B
gg(?th)) ruBB B3 B- B- B-
CCC+
PelitnHTOBas CCC, CC, CCC
rpymmna IV CCc,ccC,C ¢ Caa, Ca, C CCC,C CCC,C cCe-
CC

— CCJIn Y KOHTpareHra OTCYTCTBYCT peﬁTHHF YKa3aHHBIX pGﬁTHHFOBLIX AreHTCTB Ha AaTy

OLICHKH, TO OIIEHKAa PEHTHHIra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
PEUTHHIOBOM MOJENIN YIIPABJIAIOIIEH KOMIAHUU. BHYTpEHHUN PEUTUHT NPUCBAUBAETCA
0 MEXIyHAPOJIHOW IIKalle COTJIACHO TaOJHIle COOTBETCTBUS IIKal PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mepecMaTpHBAaeTCS/IOATBEPKIACTCS He

pexxe 1 pasza B TOA, WM B CIIydae MOSIBICHIS MH(DOPMAITNH O 3HAYUTEIHHOM yXYIIICHUH
(uHAHCOBOTO

IIPUCBOEHHOM

MOJI0KEHHUS
KaX/10MYy

KoHTpareHTa. CBeneHus O
KOHTPareHTy-3aeMIIUKY,

BHYTPEHHEM PpEUTHUHIE,
IPENOCTABIIIOTCS B

CHCHH&HI/IBI/IpOBaHHHf/’I ,Z[CHO3PITapPII>i HE NO3J1HEC JaThl Ha4YaJla NPUMCEHCHUA HACTOALIUX

IlpaBui, a Takke exeromHo He mno3gHee 31 gekabps kaxaoro roia. B ciydae
HnepecMoTpa

CrnenuanusupoBaHHBIM JAeno3uTapuil He mosfgHee 1
KOHTpareHTaM-3aeMILUKaM CBEICHUs O BHYTPEHHEM pPEUTHHIe NPEeAOoCTaBISIOTCA

BHYTPCHHETO peﬁTI/IHFa, CBCACHUA O HEM [IPCAOCTABJIAKOTCA B

pabouero gmus. I[lo HOBEIM
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U MHOTO aHAJIOTUYHOTO UHCTPYMEHTA.

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

Anamm3 (GWHAHCOBOM OTYETHOCTH B paMKaxX €XETOJZHOTO IEPecMOTPa/TIOATBEPKACHHS
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 IEPECMOTP/TOATBEP)KIACHUE BHYTPCHHETO pPEHTHHTra
MPOU3BOIUTECS HAa OCHOBAaHMH IOCIECTHEH IOCTYNHON Ha MOMEHT aHaln3a OyXTraaTepCKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTUHra KOHTpPAareéHTa Ha OCHOBE BHYTPEHHEH PpEHUTUHIOBOM MOAEIU
VYopasisoueil KOMIaHUY, IPUMEHSIOTCS CISAYIOLUE IpaBua:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
opraHu3anuy;

— JUI1 3afiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIOJB3YETCS/ONPEACTICTCS PEHTHHT
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAJIM4YUs IO JOTOBOPY
MPEJOCTABICHUs 3aliMa NOpy4HMTENbCTBA. IIpM 3TOM OLEHKAa KpPEAWTHOTO pHCKa
3aE€MIIUKOB H MOPYYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOIIEHHH Ka)KIOr0 JOrOBOpa
3aliMa MM AQHAJOTMYHOTO AakKTHBa, BBUAY TOrO, 4YTO MpPH HEHUCHOIHEHUH WIH
HEHAJICKAIIEeM  WCIOJHEHWH  JOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuty cT. 363 I'K P® u ycrnoBuii 3aKk/I04eHHBIX T0TOBOPOB 3aiima). [lopyuurens oTBedaeT
nepes; KpeAUTOPOM B TOM e oObeMe, KaK M JOJDKHHK, BKJIIOYas YIUIATy HPOILIEHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JOJDKHUKOM.

Takum oOpazoM, B cilydae, €CIM B OTHOLICHUH 3aEMINNKA, MTOPYIHUTENS Y IIPaBIAIONICH
KOMIIAHHMEHl NPUCBOEHBI BHYTPEHHHE PpEHTHHTH pa3HOrO YPOBHSA, TO B IEIX
KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH aKTUBOB Ha KPEAWUTHBIA PHUCK KOHTpAareHTa
cnenyeT NPUMEHATh HAMMEHBIINHA U3 IPUCBOCHHBIX.

[MopyunTenbcTBa MPUHUMAIOTCS B PAacdeT B OTCYTCTBHM IPOCPOUCHHBIX 0053aTEIHCTB
KOHTpareHTa.

[MopyuuTtenbcTBa GU3MUECKHUX ML HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittunroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aEMIIMKOB |
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXoaHBIMHM TaHHBIMH PEHTHHTOBOI MOJIEIIH SIBIISIOTCS ONIPEeIICHHBIE XapaKTEPUCTUKN KOMIIAHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAs W3 WX BAKHOCTH. PeWTHHroBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppexTupoBka Ha ypOBEHb CTPAHOBBIX PUCKOB MMPONU3BOAUTCS Ha OCHOBE PEHTHHIOB KPEAUTHOTO KIUMaTa
CTpaHBl U CTETIEHU 3aBHCHMOCTH OM3Heca PeHTHHTyeMOW KOMIIAaHMM OT CTPAHOBBIX PHCKOB. OTpacieBas
crenudrka KOPHOPATHBHOW KOMIIAHUM YYWTHIBAETCS B PEHTHHIOBOIl MOJENM Kak B BHUJE OTACIBHOIO
MoKa3aTess, TaK M Ha OCHOBE JKCIEPTHOTO aHAIM3a C YYETOM 3HAUYMMOCTH TeX WM HHBIX CcTarel
OTYETHOCTU XapaKTEepHBIX IS PAa3IUUHBIX OTpacied. Takke NMPOBOAMUTCS OLEHKA CHENM(DUIECKUX IS
OTpaciiy NoKa3arenel AesTeIbHOCTH KOMIIaHUU.

OOmas Tabauia GakTopoB M BECOB MPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokasarens 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 BIaJeHHUs 5%
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BeposiTHOCTh OIIEPIKKH 5%

PrIHOYHEBIE TTO3ULINN 4%

OTtpacneBoil puck 8%
Onenka OusHeca H 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MOCTABIIMKOB/TIOTpEeOHTENICH

LleHOBBIE/BaIIOTHBIE PUCKU 2%

Kpenuthas ucropus 2%

®dunaHCcOBBIC (hakTOpHI (45%)

KauectBO OTUETHOCTH U

6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuku 1,1%
JluHaMHKa ~ OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
IToxpeITHE MPOIICHTHEIX IIATEKEH 3,4%
Jlonrosast Harpy3ka 20,2% P pont 2
CtpykTypa noira 3,4%
HeszaBucumocTh 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen 2.7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadduiuent MT'HOBEHHOM
bpuu 2,0%
JIUKBUHOCTH
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 PEHTHHIOBOM MOJENH (TIepedeHb CM. B TaOJIUIIE) MPEACTaBIsIET co00it
OTJENBHO B3TOE HANPABICHNE UCCIEIOBAHUS OJHOTO I HECKOJIBKHX ACIEKTOB AEATEIbHOCTH 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 Mojenb MMeeT MONYJIOrapH(PMUUECKYIO CHenn(HUKANUI0, TO €CTh 3aBHCUMOCTH
UTOTOBOTO Oayuia OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (UKTUBHBIX IEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0ania pedTHHIOBON MOJENH PAacCUMTBHIBAETCS KaK CyMMa IIOJIyYEHHBIX 10 (hakTopam
6asIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOT0 B TabauIle (hakTOPOB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINIT JaHHOMY KPHTEPHIO BEC.
Heo0xoanmMpIMu MCTOYHMKaMU WH(GOPMAIMK JUI aHaidn3a (MHAHCOBOTO COCTOSIHUSI KOMIIAHUH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIIEHHAss B COOTBETCTBHHM C MEXIYHAPOIAHBIMH CTaHAApPTAaMH (HHHAHCOBOM
oruetHoctn (IFRS) w/mmu oOmenpunsteiMu cranmapramu Oyxramrrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpHOAA C ydeToM IpHMedaHuil. B ciyuae orcyTcTBus, Oepercs
OTYETHOCTh, COCTABJICHHas MO HAIMOHAIBHBIM cTaHgaptaM (st 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.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM TOBJMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpPBl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH OT Ba)KHOCTH
BiusHUA (akTopa, 3TOMy (akTOpy mnpHcBamBaeTcs wmTpadgHOW WM OOHYCHBIM 0aimi, KOTOPBIH
CYMMHPYETCSI C HTOTOBBIM 0aJlIIOM pEHTHHTOBOW MOJIEITH.
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Hcxonst w3 xonmuectBa HaOpanubix wutoroBbix OamioB (TOTAL SCORE), komnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

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

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIMKa/1e0uTopa i Lelieil NpU3HaHUS aKTUBA 00ECLICHEHHBIM:

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

5.2. MeTopos10rusi IPHCBOEHUS] BHYTPEHHET0 PEHTHHIa KPEANTHBIX OpraHu3anmii

PeiituaroBass Monenb HeoOXoamma Uil ONpENETeHUs] KPEJUTOCHOCOOHOCTH  KPEOUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTHPOBKH CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aluH.

BxogHbIMM  aHHBIMM PEWTUHTOBOM MOJENU SIBISIIOTCS  ONpPEJENICHHBIE XapaKTEPUCTHKH
KpeOuTHON opranu3aiuu ((puHAHCOBbIE M HE(QHMHAHCOBBIC), B3BEIICHHBIE HCXOAS M3 HMX BaKHOCTH.
PeliTuHroBas Mopmenb TakKe YYMTHIBAeT BIHUSHHE CTPAaHOBOIO pHCKa. KOppekTupoBka Ha YpOBEHb
CTPAHOBBIX PHUCKOB IPOM3BOJHUTCA HA OCHOBE PEUTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl U CTENEHHU
3aBHCHMOCTH OM3HECa PEUTHHIYeMOU KPeIUTHOM OpraHu3alii OT CTPAHOBBIX PHUCKOB.

Ob6mras Tabsuia (HakTOPOB U BECOB MPEICTABICHA HUKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HTOrOBOM Oaie

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 NOAEPKKU 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 KOHLIEHTpAaLHs B
Hetpat 1,6%
aKTHUBaX
Oneparyu co CBSI3aHHBIMH
patt 1,6%
CTOPOHAMH
DkcrepTHas OIICHKA Ka4yecTBa 320
KauecTBo akTHBOB 16% nopTQes aKTHBOB !
[IpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O03HUYHBIX  KPECIUTOB B
fom  p pen 2,4%
KpPEIUTHOM mopTdere
AKTHBHOCTb Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTuibHOCTP M KOHICHTpAIHS 2 0%
CPE/ICTB KIMEHTOB '
JuBepcuduxarus HUCTOYHHUKOB 0
. 2,0%
MACCUBHOM 0a3bl
Crpykrypa JlocTym K phIHKaM KamuTajia 2,0%
00513aTENTBECTB u 10% KoHueHTpamus no cpo4HoCTH 2,0%
JUKBUIHOCTH Jonss MeKO0aHKOBCKHUX KpPEIWTOB 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%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOH MoJesH (IepevyeHb CM. B TaOJHILE) MPEACTABISET cO0O0i
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPEJCTBOM MeTo/a (PUHAHCOBBIX KOA(D(PHUIIMEHTOB U METO/Ia SKCIIEPTHOIO aHAIIU3A.

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

HToroBelit 0an pedTHHrOBOW MOJENIN PACCUMTHIBACTCS KaK CyMMa IOJYYSHHBIX IO (akTopam
0aJI0B, B3BEILICHHBIX B 3aBUCHMOCTH OT BeCa, IPUBEACHHOTO B Ta0JHIEe ()aKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYIOMINI JAHHOMY KPHUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oryetHoctu (IFRS) w/mnmm obmenpunsateiMu cranmapramu Oyxraixrepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — 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 CpPeACTB MAaccoBOI HHpoOpManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— cmucoK aQUIMPOBaHHBIX I, WH(OpMaIUs O CYLIIECTBEHHBIX COOBITHSX, a TaKKe Npodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHbIe Oamsl. [Ipy BEIIBICHNN (PaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOICIIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIHMATh Ha IUIATEKECHOCOOHOCTh M YCTOWYMBOCTh KPEOUTHOMN
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (PaKkTOpy MpHCBaWBaeTcs mMTpadHON MK OOHYCHBINH 0ajur, KOTOPBIH
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 3Ha4YeHHUS TMOKa3aTeNed MAEATEIHFHOCTH OIICHUBAEMOTO KOHTpPAreHTa/KpeIUTHOM
OpraHu3aIiu/1e0uTopa I Ieiei MPU3HAHUS aKTHBA 00CCIICHEHHBIM:

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

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

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.

65



Ipuioxenue 3. Buabl 1e0UTOPCKOI 3210/ 12KEHHOCTH, KOTOPbIE P CO0JII0IeHHH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
32/10JKEHHOCTh B TeYeHHe CPOKA ONEePALHOHHOI0 UK/

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

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

3a0JIKEHHOCTH N HAPYIIEHUS YCJIOBHI
onepanuoOHHOM
HMCIIOJHEHHUS 00513aTeJILCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHHOCTH )
JleOuTopckas  3aJ0IKCHHOCTh
10 BBIIIJIATE JUBUICHIOB IIO 25 pabounx aHEH C JaTh
JUIBIVICHA OTCyTCTBHE TIPU3HAKOB P A AaTH
aKIHSIM, JIETI03UTAPHBIM TIPU3HAHUS 1eOUTOPCKOM
o obeclLieHEHHS
pacmmckam poccuiickix 3a10JDKEHHOCTH
SMUTEHTOB
Jebutopckas  3a0KCHHOCTH
[0 BBHIIIATE JUBHAEHIOB IIO 45 paboumx IHEH C HaThI
AMBHICHI OTCyTCTBHE IPU3HAKOB P A Jlathl
aKI[UIM, JICTIO3UTAPHBIM NpU3HAHUS JEOUTOPCKOM
oOeclLieHeHUS
pacnuckam HHOCTPaHHbBIX 3a70JKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD

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

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

3 pabouux aHs

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

OTcyTCTBHE IPU3HAKOB
00€eCIIEHEHN

3 pabouux mHA

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

OTCcyTCTBHE PU3HAKOB
obeclieHeHNs

obeclieHeHe POU3BOJIUTCS C
IEPBOTO IHSA MPOCPOYKHU
00s13aTeNECTB 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 YIETOM 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
pabounx AHEH c naThl ee
BO3HHUKHOBEHHS (C YIETOM CpOKa
MIPOJIOHTAIMH U
TIePe3aKITIOYSHII TOTOBOPOB).

3 pabouux mHA

15 Jlna HeomepalMOHHOM JeOMTOPCKOH 3aJ0JKEHHOCTHM JONYCTHMBI CPOK HAapyIIEHHS YCIOBHIA

HCITOJIHEHUS 00513aTEILCTB KOHTPAareHTOM HE MPEAYCMOTPCH.




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

— 7ne0uTopckas 3aJ0JKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIJIAaTy YCIYT CHEHATU3UPOBAHHOTO
JIeTo3uTapus, OWpKe W JIMIy, OCYIIECTBISIONIEMY BEJICHHE peecTpa  BIIAJICNIbICB
uHBecTUIMOHHBIX NaeB [IM® u Ha omnaty pacxofoB (YCHIyTr), CBA3aHHBIX C JOBEPUTEIbHBIM
YIpaBIECHUEM, OLEHWBACTCSA 0 HOMUHALY MW OOECHEHHMBACTCSA C YYETOM KpPEAUTHOIO pPHCKa B
COOTBETCTBHH C IOPSAKOM, yKazaHHOM B [Ipunoxkenun 4, mo uctedennn 25 pabounx IHEH ¢ IaThl
OKOHYaHHUS CPOKa OKa3aHUs YCIIYT, YCTAHOBIEHHOH yCIOBHSIMHU JOTOBOPA;

— neOuTopcKas 3aJ0DKEHHOCTh Ympammomed kommannu [IM®, Bo3HHWKIIAs B pe3yibTare
HapyIIeHWs TIIpaB BIIAJCNbLEB HHBECTHIHOHHBIX I[1a€B, OIICHUBACTCA 10 HOMHHAIY W
00ECLICHNBAETCSI C YYETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxxennu 4, no ucteyeHnu 25 paboyux qHEH ¢ 1aThl €6 BOSHUKHOBEHHSL.

OOecuieHeHne yKa3aHHON HEOMTOPCKOM 3aJ0JDKEHHOCTH HE MPOM3BOJMTCS MpPU  COONIOICHUH
CIEAYIOIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIIONICH KOMIaHUH
0 TOM, 9TO yBEINYEHHE CPOKOB OKa3aHUs YCIyT WU MOTAlIeHUs JEONTOPCKOH 3aJJ0IDKEHHOCTH HE
ABJISIETCS CJICACTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIINX B IESTEIbHOCTH AOJDKHHUKA;
— HaJIW4Me JOKyMEHTAJIbHOTO IMOATBEPKACHHS OT KOHTPAareHTa CpPOKOB IOTAIICHUs 33JJ0IDKCHHOCTH
/oxazanus ycryr [TNO.

Jeburopckas 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIO/KETa OICHUBACTCS MO0 HOMUHATY
U He oOeclieHMBaeTCs HEe3aBUCHMO OT CPOYHOCTH €e IMoramieHus. B ciiydae moirydeHusl OT HaJoroBOTO
oprana peimeHusi o0 OTKa3e B OCYIIECTBJICHUU 3aueTa (BO3BpaTa) CyMM H3JIHMIIHE YIUIAYeHHOTO Hajora,
MPOUCXOIUT MpekparieHue npusHanus B [IMD neOUTOpcKoil 3a10HKEHHOCTH O BO3MEIICHHIO CYMMBI
HaJjora, B pasmepe, YKa3aHHOM B TaKOM pelIeHnu.
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Hpnnomeﬂne 4. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

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

— [Ipoyass neOuTOopcKas 3al0DKEHHOCTb, B CiIydae HaJM4Ms HPHU3HAKOB OOECLCHEHHS U
HEBO3MOXKHOCTH MHBIX METOJIOB OIPEIEICHHS CIIPaBEINBON CTOMMOCTH.

— HexBamudunupoBanasle  MHOCTpaHHbIE  (uHaHCOBBIe  mHCTpyMeHTH  (HUDN),
BKJIIOYAaeMbIE B COCTaB aKTHBOB MHBECTHLHOHHOTO ()OHIA B CBS3M C pealu3alyeil npas,
3aKPEIUICHHBIX COCTABJAIOIIMMU WHBECTHLIMOHHBIN (OHJ IEHHBIMH OyMmMaraMu HWIH
NPEIYyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  HHBECTHLMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 5. [lepeyeHb HHIEKCOB, HCNIOJIb3YeMbIX B 1IeJISIX ONIpeaeIeHus

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

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

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

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

Ipuioxenne 6. PoinkH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YETCs AJI
onpeaejieHus1 HandoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockosckas 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.

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

KnupuHrosble cepTuduKkaTbl y4yacTus MNpekpawalrT Mpu3HaBaTbCs C
AaTbl UX cnucaHus co cyeta AEIMO.

CnpaBeanuBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Nyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obiem
rnopsake.

CnpaBeanuBasi CTOMMOCTb KJIMPUHIOBbIX CEPTU(MUKATOB y4yacTuUs paBHa
«0» (Hynto).

Joxoabl Mo uUeHHbIM 6yMmaraMm, nepefaHHbIM B WMMYLLECTBEHHbLIA Ny,
npu3HakTcs B coctase ®oHAa, corfacHo HacToswmMm Mpasmnam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO c ueHHbIMM BymMaramm, nMOpsSAOK ydyeTa KOTOpbIX onmucaH B n.5
Mpu3HaHMe 1 oueHKa LeHHbIX 6ymar, B T.4. 4eN03UTHbIX CepTMdOMKATOB.
CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTM K MONYYEHUIo
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.
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Ipunoxenune 8. HekBanndumupoBanubie puHAHCOBbIE HHCTPYMEHTHI,
BKJIKOYaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOHIa B CBSI3H C
peasiu3anmeil npas, 3aKpeNJeHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBIA (OH/
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpernsieHHbIX COCTaBNAOWMMMN
WHBECTULMOHHbIN (OHA UEHHbIMM OyMaramMum WM nNpesyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumncneHns HNO®W Ha cyeT, npegHa3Ha4vyeHHbIn ansa yyeta HAOWN:

- TMpU3HaKTCH, W yuuTbiBatoTCa B dopMe npaB TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY NO BbinNjaTe AMBUAEHLOB B
cocTaBe AebUTOPCKOMN 3a40/XKEHHOCTU, B cnydae, ecnm Takon HUOU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NPU3HAKOTCA B Ka4yeCTBE CaMOCTOSATE/IbHbIX aKTMBOB, BK/OYAEMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusauumen MHBECTULUMOHHLIX MPaB Ha ydyactue
B pasMeweHun, pacrnpeneneHnn, KOHBepTauuum ueHHbix 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uawv gata/ BpeMms pacrnpeneneHus
HNOW;
e pnata 3auncneHnsa HUOW Ha cueT, npeaHa3HaYeHHbIA AN yyeTa
HNOWN,

- TMpPU3HAKTCA, U yuuTbiBalOTCS B ¢opMe npaB TpeboBaHus,
noarsepxaaemoix HNOW, kK sMuTeHTy B cnydyae, ecnu Takon HAOU He
MOXET OTUYXAATbCH OTAENbHO;

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

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HN®W, ceazaHHble ¢ BbIGopoM dhopMbl BbinNaTbl AMBUAEHAOB (B cny4ae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noatesepxaaemble HWOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM U3 AaT:
e [aTbl 3a4YMCNEHUS LieHHbIX ByMar, AeHeXHbIX CPeaCcTB UM NUHbIX
aKTUBOB, MPaBO Ha NoJlyyeHmne KoTopbiX npenocrasnsetr HAON,
T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanmsaumio KoTopbix Bbibpan MNO;

e JaTbl cnncaHmnsa HAOWU co cueta, npeaHasHavyeHHOro And ydera
HUOWN.

Kputepun
CPOKH
KBanngpunkaynm
AebnTopckoii
3a40/1)KEeHHOCTH
Kak
onepauynoHHO#H

MpaBa TpeboBaHus (aebuTopckas 3a40/IXXEHHOCTbL), NpeaocTaBnseMble
HN®WN, B oTcyTCcTBME NMpU3HAKOB obecueHeHns KBanudbuuMpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBJIEHHOr0 3MWUTEHTOM AJ1S MNOJSlyYeHUs [0SeBbIX
aKTUBOB W/WUAN AEHEeXHbIX CPeAcCTB, eCNM TakOW CPOK He npeBbillaeTt
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiwaeT 25 pabounx gHeln, To npasa TpebosaHusa (aebutopckas
3a40/DKEHHOCTb) MOryT 6biTb  KBanMdUUMPOBaHbI B  KadecTse
ornepaumoHHOM aebutopckoi 3a401KEHHOCTU TOJIbKO no
MOTMBUPOBAHHOMY CY>XAEHMIO YNPaBASOWEN KOMMaHUN.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHu (aebutopckon
3a[0/DKEHHOCTM), noatresepxgaemon HUOU, cBs3aHHbIM C BbI6GOpOM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
CaMoCTOsATENbHBIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensieTca B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK [A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux nNpaB B Buae aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
[aTy, C YYETOM [aHOBOro JABWXEHWUS UeHHbIX 6ymar [0 Aathl
dukcaumm peectpa BragesnblesB BKIOYNTEbHO.

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

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a40/1KEeHHOCTU, cripaBeanmBas
CTOMMOCTb  TaKuX npas  TpeboBaHus oLeHMBaeTCcs cymme
3a40/KEHHOCTN, oOnpeaeneHHoOM B MOpsiAKe, YKa3aHHOM Bbiwe, B
TeyeHne MNpPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTse onepaumMoHHOMN.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DWU, cBs3aHHbIM C BbI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [lpunoxeHnem 4.

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

2.1. Echm HUOW ponyuweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseanmeBas CTOMMOCTb  onpegensieTrcda No  aHanormm wn B
COOTBETCTBMU C MOAENSAMM OLEHKW CrpaBensinBoi CTOMMOCTM LIEHHbIX
bymar, ycTaHOBNEHHbIX HacTosawumm [pasmnamm CHYA Ha nepBoM
ypoBHe. B cny4dae OTCyTCTBMS MCXOAHbIX AAaHHbIX NEpBOro ypoBHS,
cnpasensiMBasg CTOMMOCTb ornpefenseTcsas B MNopsake, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHnM30BaHHbIM TOpram.

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

o B cnyuae, ecnin HUOU npepnoctasngeT npaso y4yacTus B
pasMelleHnmn, pacnpenesneHnn, KoOHBepTaumm LeHHbiX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHUIO B CcoCTaB uMmyuwectsa [IMO B
cooTBeTCcTBUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3IppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/IeYb U3
coobLyeHns1 O KOpropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO Aero3uTapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, MO KOTOpOM
pa3MeLlaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb MHOFO BO3MELLEHWUS, MPUHMMAEMOrO B cCYyeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMOSIHEHMS 0653aTeNbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HUNOUW nopoxgaeT TBepaoe AOroBopHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MeleHneM, pacnpenenieHMeM WM KOHBepTaumen  LeHHbIX
6ymar, To BelMyMHa CnpaBeAsIMBOA CTOMMOCTU oOnpeaensiercs no

dopmyne:

FV =FVzy — FV, . us
roe:

FVHmuﬁ — cnpaBeannBasa CTOUMMOCTb MCXOAHbIX LEHHbIX GYMaF, no

KOTOpbIM 6bin1 BblgaH HU®U, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLUEeHMs Mpu YyC/I0BUM, eC/In OHO NpefyCMOTPeHO TBepAblM
AOroBOpHbIM 0653aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnauM nonydeHa oTpuuaTtenbHas BeWYMHa
cnpaBeanmeBoi ctommoctun (FV), To ctommocTte HADU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNIMYMHa OTpULLATENIbHOM OLEHKWM OTpa)kaeTcs B COCTaBe
KpPeaMTOPCKOM 3aZl0/IKEHHOCTU, Kak 0bs3aTtenbctso ns HAOU.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHOB/IEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyvae ecnm ycnoBusi KOPropaTUBHOMO COBbITUA He MO3BONAKT
NPUMEHUTb N310XEHHbIe MEeTOAbl OLEeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLIeHKW OTCYTCTBYIOT AOCTYMNHbIE€ UCXOAHbIE AAaHHble, HEObXoaAnMbIE ANns
onpegeneHus cnpasegnmeort  ctoumoctn  HUOWU, cnpasepnunsas
ctonmocte HNOWU onpepensietcs Ha OCHOBaHUWM OT4YeTa OUeHLWMKa,
cooTBeTCTBYOWero TpeboBaHusm  depepanbHoOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawux [Mpasun
onpegeneHus CHA

Ncnonb3oBaHne  cnpaBeasiMBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMW  oOT4yeTa  OUEeHWMKa, OorpaHMunBaeTcsas  YCNOBUAMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHNI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 4.

3. CnpasegnmBas CToMMOCTb npaB TpeboBaHus w3 HUOU,
CBSA3@aHHbIX C peanusaunel WMHBECTULMOHHbLIX MpaB Ha y4yacTve B
pa3MelleHunn, pacnpeaeneHnm, KoHBepTauum UeHHbIXx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOrnpenensiercs B COOTBETCTBMM C MNOPSAKOM OLEHKU
YCTAHOBMIEHHbIM B MYHKTe 2.2. HacTosawero npunoxeHusa ans HAOWU,
npeaycMaTpMBalLWMX aHanorMyHble npaea, C y4yeToM OcobeHHocCTel
YCTaHOB/EHHbIX HUXE.

CnpaBeanmeasi CTOMMOCTb npaB TpeboBaHus 3 HUODU, cBA3aHHbLIX C
peanusauvMen WMHBECTULMOHHbBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpeaeneHnu, KOHBepTauuu LUeHHbIXx 6yMmar, onpeaeneHHas no
dopmMynam, yCTaHOB/IEHHbIM B MyHKTE 2.2 HacToAWero MnpuioXeHus,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHns un3 HUOW. B cnydae ecnum nonydvyeHHas BenuymHa
cnpaBeasiBoi CTOMMOCTM NpaB TpeboBaHusa Mz HUOWU (FV) asnsetcs
oTpuUaTeNbHON, TO CnpaBeAnnBas CTOMMOCTb OTpaXKaeTCs B COCTaBe
KpeauMTOpCKOM 3a40/IKEHHOCTU, Kak obsa3atenbctso n3s HAON.

4, HezaBucumo oT NOSIOXEHWUM (meTonoB OLEHKMN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/nlyyae, ecnu Ha aaTty Npu3HaHWa akTuBa M Ha nocseayrouime AaTthbl
OLEHKM OTCYTCTBYeT A0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCH PaBHOW HYMO MUCXOAS U3
TOro, 4YTo cnpaBeasiMBasi CTOMMOCTb (LleHa) OCHOBHOWM LeHHOW 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHen AaTbl, C KOTOpOM MHdbOpMaumsa, AocTaTouHas Ans
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habniopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcds B obwiem
nopsiake yCTaHOB/IEHHOM B HACTOSLEM MPUNOXKEHUN.

3a40/KEHHOCTb cyMTaeTcsa AedonTHOM:

e EeC/IN [EHEeXHble CpeacTBa He MNOCTYNMWIM Ha CYEeT, OTKpPbITbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBJIEHHOM O/  OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
3MUTEHTa;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLIEHMN 3MUTEHTa (nua, 06893aHHOro No LEHHOMN
bymare) - ¢ patel oduuManbHOro Oonyb6/MKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusaums MHBECTULMOHHbIX NMPaB HEBO3MOXHAa B

cBsA3M C pencrteuamm (6e3nencTtBMEM) MHOCTPaAHHbIX AEerno3uTapHo-

KNMPUHIroBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune

WHOCTPaAHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUOU,

ocylecTBnasieTcs Ha CyéTe HOMUHaNbLHOIro OEepXXaHns

creunanunsnpoBaHHoOro genosntapus, otkpoltoro 8 HKO AO HPA, n no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C LAENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATy AEHEeXHbIX Cpeacts wnam npaso Bblibopa ¢doOpMbl BbiNAaThI

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npaB TpeboBaHuii n3 HADOU) MoxeT 6bITb NpU3HAHA paBHOWM HYMO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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