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TEPMUHBI W OIIPEAEJIEHUVS, HCIIOJB3YEMBIE B IIPABUJIAX OIIPEAEJIEHUA
CTOMMOCTHU YNUCTBIX AKTHBOB

[MN® — macBoil WHBECTUIIMOHHBIA (POHM, yKa3aHHBIH B HACTOSIINX IIPABHIAX OIpPEICIICHHS
CTOMMOCTH YHCTBIX AKTHBOB.

VYnpasnsroomas KOMIAaHUSA - OpraHM3alusi, CO3JaHHas B COOTBETCTBHHM C 3aKOHOHATENBCTBOM
Poccuiickoit deneparuu ¥ UMeoOLIas JIULEH3UI0 Ha OCYLIECTBICHUE JESITEIbHOCTU II0 YIPaBJICHUIO
WHBECTHLMOHHBIMU  (OHAAMH, TACBHIMH HHBECTHLIMOHHBIMH (DOHJAMH W  HETOCYIapCTBEHHBIMHU
MEHCUOHHBIMU (OHJAaMH. YTpaBifionias KOMIIAaHUS JEHCTBYeT HAa OCHOBaHMH IIPAaBUII JOBEPUTEIBHOTO
ynpasiiesHus [IAD.

VHBEeCTULIMOHHBIH Nall — UMEHHasl IIeHHasi OyMara, yIOCTOBEpsIOIas JOJNI0 BIiaJenblia mas B
npaBe COOCTBEHHOCTH Ha HMMYIIeCTBO, cocrapisiomee [1M®P, mpaBo TpeboBath OT ympasisioel
KOMIIaHUM HAAJIEXKAIIEro OOBEpUTenbHOro ynpasiaeHus IIM®, mpaBo Ha monydeHHE AEHEXKHOMN
KOMIIEHCAIUK NP NPEKpalleHUH J0roBopa aoBepuTenbHoro ynpasineHus ITH® co Bcemu Brnagensnamu
WHBECTUIIMOHHBIX MaeB 3Toro [T (mpexpamenun [THD).

[IpaBuia DOBEPUTENHFHOTO YIIPAaBICHUS MaeBBIM WHBECTUIIMOHHBIM (oHAoM ([IpaBmra Y [TND)
— ychnoBHsA JoroBopa goBepurenbHoro ynpasneHus IIHM®, ykazsaHHOro B HACcTOSIIMX IpaBHIAX
OmnpeneNeHnss CTOMMOCTH YUCThIX akTUBOB [ID.

Croumocts umucthix axkTuBoB (CYUA) — BennuuHa, ompexaenseMas B COOTBETCTBHH C
3aKOHOJAaTeIbCTBOM Poccuiickoit deneparuy, Kak pa3HUIa MEXy CTOUMOCThIO akTuBOB [IM® (manee —
aKTHBBI) U BEJIMYHHOW 0053aTENbCTB, NOAJIEKANIMX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHUBOB (Jajee —
00s13aTenbCTBa), Ha MOMeHT onpeaenenus CHA TN O.

IIpaBuna ompenenenus CYA — HacToAmMH JIOKaNbHBIM akT ympasistonied kommanuu [INO,
yCTaHaBIMBAIOUIMK MOPSIOK U cpoku onpeaencHuss CHA, B TOM 4Hcie NOPSAAOK pacdeTa CpeIHEro0BON
CUYA TIM®, onpeneneHus pacueTHOM CTOMMOCTM MHBECTHIMOHHBIX naeB IIM®, mopsmok onpeneneHus
CTOMMOCTH HUMYILIECTBA, IMEPEIaHHOIO B OIUIATy HMHBECTHLIMOHHBIX maeB. CHpaBeuinBas CTOUMOCThb
HUMYNIECTBA, MIEPEJaHHOIO B OIJIATY UHBECTULIMOHHBIX MAEB, ONMPEAEIAETCS C YUETOM alrOPUTMOB OLIEHKH,
MpelycMOTpeHHbIX B HacTosiux [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (wmu CI'CYA) — cpenHeromoBasi CTOUMOCTh YHACTHIX akTUBOB [IN D,
KOTOpasl ompenessercs Ha J000il JeHb B TOpsAKE, YCTAHOBJICHHOM HacToslMMHU [IpaBuiamu
onpeaenenust CHA.

MC®O - MexIyHapoIHbIE CTaHAAPTHI (MHAHCOBOM oT4eTHOCTH. OIpenesieHHe CIpaBeIUBOMI
CTOMMOCTH aKTHBOB ¥ BEJIMYMHBI 00S3aTENLCTB HPOU3BOIUTCS B COOTBETCTBHH € MEXIyHapOIHBIM
crangaptoM ¢uHancoBoil ordetHocTd (IFRS) 13 "Ormenka crpaBeaaHBONH CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoMm MunucrepcTBa (uHaHCOB Poccuiickoi
Oeneparun ot 28 mekadps 2015 roga Ne 2171 «O BBeaeHHH MeXITyHapOIHBIX CTaHAAPTOB (PHHAHCOBOM
oT4eTHOCTH W PazbsicHeHmit MeXIyHapoIHBIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTH B JECHCTBHE Ha
teppuropun Poccuiickoii ®enepanud ¥ O MNPU3HAHMU YTPATUBLIMMU CHIIy HEKOTOPBIX IIPUKA30B
(OTHENBHBIX TOJIOKEHUH TpUKa3oB) MuHHCTepcTBa (uHAHCOB Poccuiickoit ®emepanum» ¢ ydeToM
TpeboBanuii Ykazanus Llenrpansaoro banka Poccuiickoit ®@enepanuu ot 25 aBrycra 2015 roma Ne 3758-
V¥, Bkmoyas wHble MCPO, mpumeHsieMble B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATEIHCTBOM B
OTHOIIICHUH TIa€BHIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe[uinBasi CTOMMOCTB - 3TO IIeHa, KOTopas Obuta OBl MMoJydeHa HpH HPOJaKe aKTHBA WIH
yIUTaueHa IpHu nepeaade 00s3aTeNbCTBa B X0/1€ OOBIYHON CIIENKH HAa OCHOBHOM (WJTM HanOoJiee BHITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIMX PHIHOYHBIX YCIOBHAX (TO €CTh IICHA BBIXO/A), HE3aBHCHMO OT TOTO,
SABIISICTCA JIM Takas II€Ha HEMOCPEICTBCHHO HAOIIOZaeMOW WIIM PACCUMUTHIBACTCS C WCIIOIB30BAHHEM
Jpyroro MeTojia OLIeHKH.

HaOmonaemast n jocrynHas OWpskeBas IUIOILIAJKa — TOProBas IUIONIAJIKA POCCHHUCKOW M (M)
WHOCTpaHHOM Oupsku, 3akperuieHHass B IlpaBmimax ompenenenuss CUA k koropoidl y Ympasisiomei
KOMITaHWH €CTh JIOCTYH, KaK HamlpsMylo, Tak ¥ uepe3 (UHAHCOBBIX IOCPEAHUKOB, M Ha KOTOPOH
yIpaBisioniass KOMIIAaHMST HMEET BO3MOXKHOCTb paclopsKaThCsl aKTHBOM (aKTHBaMH). YKa3aHHBIC
OuprKeBbIe TUTONIA KK puBeneHbl B [Iprtoxenun 8.

AKTUBHBIH PBIHOK — PBIHOK, HA KOTOPOM OIIEPAIlMH C AKTUBOM HJIM 0053aTEIECTBOM MPOBOIATCS
C JI0CTaTOYHOM 4acTOTOM W B JOCTATOYHOM OOBEME, MO3BOISIONIEM MOTydyaTh HH(YOPMALUIO 00 OLEHKAaX
aKTHBOB MJIN 00A3aTEIBCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOM PBIHOK - PBIHOK (M3 YHCIa aKTUBHBIX) C HAUOOJBIIAM JISI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeI6CTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

KpenutHelii puck — pHUCK BO3HUKHOBEHHS MNOTEPh (YOBITKOB) BCIIEACTBHE HEHCIIOIHEHUS
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KOHTPareHTOM 0053aTeJbCTB 110 JIOTOBOPY, BKJIIOYAsh HEOIUIaTy KOHTPAareHTOM OCHOBHOT'O JOJTra W/WIIN
NPOLICHTOB, NPHYHUTAIOIIUXCS B YCTAaHOBJIECHHBIH JIOTOBOPOM CpOK, @ TaKkXe B pe3yibTare M3MEHEHUs
OLICHKH KPEAUTOCIOCOOHOCTH (KPEANTHOTO PUCKA) KOHTpAareHTa (3MUTEHTA).

KpenutHelit peliTHHr — MHEHHE HE3aBUCHMOTO pPEHTHHIOBOIO AareHTCTBa O CIIOCOOHOCTH
pPEUTHHIYyeMOro JHIa MWCHOJNHSATH IpUHATBHIE Ha cebs (uHaHCOBBIe o0s3arenscTBa (0 €ro
KpeIuTOCHOCOOHOCTH, (PMHAHCOBOW HAIEKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
HCIOJIb30BAHUEM PEUTHHIOBOM KaTETOPUHU IO ONPEAEICHHON PEUTUHIOBOM LIKaJE.

[N®OU — npon3BoaHBIN (PIMTHAHCOBEIN HHCTPYMEHT.

VYPpOBHM LeH NpH ONpPEACICHUH CIPaBEUIMBOW CTOMMOCTH OINPENEISIFOTCS B COOTBETCTBHHU C
MesxayHnaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cipaBeATMBON CTOMMOCTH
(manee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropuu Poccuiickoit denepanuu HpUKa3zoM
MunuctepcTBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBenennn MexxayHapOIHBIX
CTaH/IapTOB (HMHAHCOBOW oOT4eTHOCTH W PazbsicHeHmit MexIyHapOJHBIX CTaHAAPTOB (HHHAHCOBOM
OTYETHOCTU B JeiicTBue Ha Tepputopuu Poccuiickoit ®dexepanuu U 0 NPU3HAHUU YTPATUBIIMMU CHITY
HEKOTOPBIX IpPUKa30B (OTHENBHBIX TMOJIOKEHUWH Mpuka3oB) MunucTepcTtBa (uHaHcoB Poccuiickoit
ODeneparun’.

Hcxonnbie nanasle YpoBHSA | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAaHHBIC) AKTUBHBIX PHIHKOB
B OTHOIICHWH WJCHTHYHBIX aKTHBOB WJIM 00A3aTEIbCTB, K KOTOPBIM OpPTaHM3aIMsi MMEET JOCTYII Ha JaTy
OLICHKH.

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

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

BO3HHUKAIOILAsl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpas OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hacrosumx IlpaBumax onpenenenus CYA. J[lomycTuMmble CpPOKM TPOCPOUKH,
YCTaHOBJICHHBIE JUISl OIIEPALMOHHOM AeOMTOPCKOH 3310DKEHHOCTH, HE JOJDKHBI MPUBOIUTE K IIPU3HAHUIO
Oe3Hafe)KHOW K TIOJydCHHIO 3aJO0DKCHHOCTH, a Takke K OOECIEHEHWIO 3aJO0JDKCHHOCTH. Takas
33J0JDKEHHOCTh OyZeT pealn3oBaHa YIPABIAIOMIEH KOMIIAaHHMEH B TIIOJHOM OObEeME B CpPOKH,
YKJIQIBIBAIOIIECS B HOPMAJIBHYIO PBIHOYHYIO (WJIM BHYTPEHHIOI) TIPAKTHKY B3aUMOJCHCTBHUS C
KOHKPETHBIM BHJIOM JICOMTOPCKON 3aJ0JDKEHHOCTH. YCTaHOBIICHHBIE CPOKH HPOCPOYKH W HCIIOJIHEHUS
00513aTeIbCTB HE JOJDKHBI NPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HAcTOsIIMX [IpaBuiax ompenencHus
CYA, ecnu nHOE HE MOATBEPKIEHO BHYTPEHHEH CTATUCTHKON YIPABIIAIOMIEeH KOMIIAHHH.

OkcrnepTHoe  (MOTHMBMPOBAHHOE)  CYXJIEHHE — 93TO  JOKYMEHTaJbHO  O(QOpMIICHHOE
npodeccroHanbHOE CY)KICHNE YIPaBIAIOIeH KOMIIAaHUH, Co/iepKaliee 000CHOBaHHbIE PACUEThI M BHIBOIBI
00 OIleHKe CIpaBeIMBOIl CTOMMOCTH aKTHBOB, O BEJIMYMHAX, HCIOJIB3YEMBIX B pacdeTe CIpaBeIIHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHUSX NPH3HAHMS/TIPEKPAIICHHS NPU3HAHUS aKTHBOB/0OS3aTENbCTB, O
BBISIBICHHBIX IPHU3HAKAX BO3HHUKHOBEHHS KPEOUTHBIX DPHCKOB W IPOYMX OOCTOSTENBCTBAX, KOTOPHIE
BIUSIOT Ha OLEHKY CIpaBeUIMBOM cToUMOCTH B coorBercTBUM ¢ MCODO 13. IlpumeHeHune Takoro
CYXJIEHUs JOIMYCTHUMO B CIy4asXx, yCTaHOBJIECHHBIX HacToAmmMHy [Ipasunamu onpenenenus CUA, a tak xe
B MHBIX HCKIIIOUMTENBHBIX CIIydasxX, KOrja TEKyHIHMe METOAbl ONpEAEICHHs CIPaBEJIMBOM CTOMMOCTH
akThBa (0053aTENBCTBA) C yYETOM HECTAHAAPTHBIX BHEIIHMX OOCTOSATENBCTB IPHBOMAT K HCKAKCHHUIO
CIpaBe/UIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHPOBAaHHOTO CYXAEHHS oOOecIeyrBaeT HaJle)KHOE
OTIpeJIeNIeHNe CTPaBeUTMBON CTOMMOCTH cOoOTBeTCTBUH ¢ MC®O 13 m TpeOoBaHUSAM 3aKOHOJIATENHCTBA
Poccuiickoit ®enepannu.

. O0mme nmoso:KkeHust

Hacrosmme IlpaBuna ompeneneHuss CTOMMOCTH YHCTBHIX akTHBOB (mamee — «[IpaBmiay)
Bup:xkeBoro maeBoro HHBECTHUIIMOHHOTO (POHNAA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «AJib(a -
Kanuran UT Jluaepw» (manee — «Douny, «[ITNUD») pazpadbotansr OO0 YK «Anwsda-Kanurany (gamee —
«YTpaBisiioias KOMIIAHHMS») B COOTBETCTBHH C TPEOOBAaHHMSAMH 3aKOHOIATEIbCTBA PoOCCHItCKOI
®denepanum, B ToM dncie Ykazanus banka Poccun ot 25 aBrycta 2015 1. Ne 3758-VY «O6 ompeneneHuun
CTOMMOCTH YHCTHIX aKTHBOB MHBECTHIIMOHHBIX (DOHJOB, B TOM UYHCIIE O TMOPSIKE pacuyéTa CperIHEero10BOi
CTOUMOCTU YHUCTBIX AKTHBOB IIa€BOIO HWHBCCTUIIMOHHOI'O ¢)0H11a N YHUCTBIX AKTHBOB AKIOHWOHEPHOTO
WMHBECTUIIMOHHOT'O (1)0H)1a, pvaéTHOﬁ CTOUMOCTH HWHBCECTHUIIMOHHBIX IIa€B IIA€BBIX HWHBCCTUIIMOHHBIX
(hOHIIOB, CTOMMOCTH MMYILECCTBA, MEPEIAHHOTO B OILUIATY HHBECTUIIMOHHBIX MaeBy (faliee — «YKa3aHHue») U

WHBIX HOPMATUBHBIX akTOB Banka Poccun.
[IpaBuia yCTaHABIMBAIOT MOPSAIOK U CPOKU OIPEICICHUS CTOMMOCTH YUCTHIX AKTUBOB (POHMA
(manmee — «CTOUMOCTb YHUCTBIX akTUBOBY», «CUA»), B TOM 4YHCIe MNOPSAIOK pacyéra CpPeaHEroJI0BOM
CTOMMOCTH YHCTBIX aKTUBOB (DOHA, TIOPSIOK ONPEICICHUS PACUETHON CTOMMOCTH HHBECTHUIIMOHHOTO Mast
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(hoHIa M MOPSJOK ONpPENeNCHNs] CTOMMOCTH MMYIIECTBA, MIEPEJaHHOrO B OIUIATY MHBECTUIMOHHBIX I1acB
donpa.

VYnpapnsromas kommnanuss PoHpa o0s3aHa ONpeNeNsITb CTOMMOCTb YHCTBIX aKTUBOB (hOHIA B
COOTBETCTBMM C HACTOSIIUMH [IpaBmiamu, mpu ycioBHM uX cortacoBaHus Crenuaau3upoBaHHBIM
Jeno3urapuem.

[paBuia momiexar mpumeHeHuto ¢ «01» saBaps 2025 T

Wsmenennss wu pomonHeHuss B [IpaBuma MoryT OBITh BHECEHBI TOJNBKO B CIIydasXx,
MPETyCMOTPEHHBIX YKa3aHUEM.

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

TepmuHbI 1 onpeneeHus, ucnonb3yeMsle B [IpaBunax npusenens! B [Ipunoxennn 1.

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

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

- ve mo3anee 5 (IIaTp) pabouux gHEW MO MaThl Havyayna mpuMeHeHHs [IpaBui, ¢ BHECCHHBIMH
U3MEHEHHSIMU U JONOTHEHUSAMU.

IMpaBuna (1 Bce M3MeHeHMs M AomoyHEHUS K HUM 3a 3 (Tpu) mocienHnx KaJeHIapHBIX roja)
JODKHBI OBITh mocTymHbI B TedeHue 3 (Tpex) mocnepHuX KaleHAApHBIX JIET Ha caiTe YNpaBISIOIEeH
KOMITaHUH.

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

CTOMMOCTDb YUCTBIX AaKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAESIETCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
(¢oHma (mamee — «aKTHBBI») M BEIMYMHOW BCEX 00A3aTEIBCTB, MOJIECKAIIMX HCHONHCHHUIO 3a CYET
YKa3aHHBIX aKTHBOB (Jlasiee — «003aTeNbCTBA»), HA MOMEHT OIPEIENICHNSI CTOUMOCTH YHCTHIX aKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA 00S3aTENBCTB OMPEACNAIOTCS IO CIPABEIIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbBIM cTaHmaptoM ¢uHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPaBEIJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha Tepputopuu Poccuiickoit denepaunn npukazom
MunuctepctBa ¢uHaHcoB Poccuiickoit ®@exepanuu ot 18 wmrons 2012 roga Ne 106H «O BBeneHUM B
JIEWCTBHE U NPEKPAICHUU JCUCTBUS JOKYMEHTOB MeXyHapOAHBIX CTaHIApTOB (PMHAHCOBOW OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanuuny, 3aperucTpupoBaHHbIM MUHMCTEPCTBOM rocTuluu Poccuiickoit
Oeneparun 3 aBrycra 2012 roma 3a Ne 25095, ¢ monpaBkaMu, BBEACHHBIMU B JIEHCTBHE HA TEPPUTOPUHU
Poccuiickoii ®enepanun nprukazom MunucrepctBa (uHancoB Poccuiickoit @enepanun ot 17 nexadps
2014 roma Ne 1511 «O BBe#eHUH JOKYMEHTOB MeXIyHApOJIHBIX CTaHIAPTOB (PMHAHCOBOW OTYETHOCTH B
JefictBue Ha Tepputopuu Poccuiickoit denepanumny, 3aperucTpUpOBaHHBIM MUHHUCTEPCTBOM OCTHULIMHI
Poccuiickoit ®eneparun 15 ssaBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanmii HacTosmux [IpaBur.

AxTHBBI (00s3aTEIbCTBA) NMPUHUMAIOTCA K pacyéTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae HX
MPU3HAHUS B COOTBETCTBHU ¢ MeXIyHapOIHBIMU CTaHJapTaMH (PMHAHCOBOW OTYETHOCTH, BBEJCHHBIMH B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

CpenneronoBast CHA [TN® (nanee — «CI'CYUA») Ha m000# A€Hb ONpPEeNsIeTcs KaKk OTHOIIEHUE
cymmbel CHA Ha kaxaprii pabounii 1eHp KaJeHIapHOTO rofa (eciu Ha pabodnii IeHb KaJIEHJapHOTO Toja
CYA =e ompezensiachk - Ha IMOCIEAHUHN JCHb €€ ONpeIeNICHNs, MPEAIIeCTBYIONIMI TaKOMY JHIO) C Hadyaja
rofa (¢ aatel 3aBepiueHus (okoH4aHus) popmupoBanus [IM®D) no nater pacuera CI'CHA k unciry paboumnx
JIHEH 3a 3TOT NEPHUO/I.

CronMoCTh YNCTHIX aKTUBOB DOHIA OTIpeeNnsIeTcs:

— Ha jaty 3aBepuieHus (okoH4aHus) popmuposanust [TUD;
— B CJIyyae NPHOCTAHOBJICHHS BBIAauH, MOTAIIEHHS 1 0OMEHa WHBECTHIIMOHHBIX MTaeB — Ha
JIaTy BO30OHOBJIEHUS MX BBIAAYH, ITOTAIICHUS] 1 0OMEHa;
— B ciyuae npekpaiieHus [IM® — Ha jaTy BO3HUKHOBEHHUSI OCHOBAHUS €r0 NPEKpalLCHUS;
— mocne 3aBepiienus (okoHuanus1) Gopmupoannst CHA [T onpenensiercs B Hopsake:
O  KaxIpIi paboumii eHb 10 1H:, B KoTopoM [TN® nckirouen u3 peectpa [TUD.

CTOMMOCTB YHCTHIX aKTHBOB OIPEAEIICTCSA HE MO3JHee pabodero JHS, CIEAYIOMIEero 3a JHEM, IO
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIISIETCS ONPEAETICHAE CTOMMOCTH YHCTHIX AKTHBOB.

CrouMocTh YHCTHIX akTHBOB DOHIa ompenensercs Mo cocTosHuio Ha 23:59:59 MockoBckoro
BPEMEHH JAThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTBIX aKTHBOB, C YYE€TOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Ui YIpaBisiolmleld KOMIAHWM WCTOYHHMKAX, BHE 3aBUCHMOCTH OT
4acoBOr0 MOsCa.

B nenax onpenenenus CI'CUHA natoi, 3a xotopyro onpenensercs CHA TIN®, nonumarorcs Bce
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natel onpeaenenus CHA TN ®D, ykazanHbsle B HacTosmux [IpaBumnax.

CroMMOCTb YHCTBIX aKTUBOB, B ToM uncie CI'CUA, onpeaenstoTcst ¢ TOYHOCTBIO 10 ABYX 3HAKOB
nocje 3amsaTol, a pacuéTHas CTOMMOCTb MHBECTHIIMOHHOrO mnasi PoHAa ONpenesstoTcs ¢ TOYHOCTBIO 10
ST 3HAKOB IOCJIE 3aMATON, C IPUMEHEHHEM IIPABUII MaTEMaTUIECKOTO OKPYIJICHHs B BAJIIOTE, YKa3aHHOM
B [IpaBumnax noBepuTenbHOro ymnpasieHuss GoHIOM.

B ciyuae ecnu B [IpaBunax noBepurensHoro ynpasieHuss GOHIOM HE yKa3aHa BajaloTa, B KOTOPOH
OTIPENeNAIOTCS.  CTOMMOCTh YHCTHIX akTuBOB, B ToM umcie CI'CUA, wmmm pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Nag POoHAa, TO YKa3aHHBIE CTOMMOCTH OIIPEEIIIOTCS B PyOIIsX.

B crnyuasx M3MeHEHHs NaHHBIX, HA OCHOBAaHMH KOTOPHIX OBIa OIpeneieHa CTOMMOCTh YMCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa necsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHHSI (paKTa HECBOCBPEMEHHOTO NPH3HAHUS/TIPEKpaIleHus IPHU3HAHNS aKTHBa (00s3aTeNhCTBA) BHE
3aBUCHMOCTH OT CTOMMOCTH TaKOTO akKTHBa (003aTENbCTBAa) CTOMMOCTb YHCTHIX AKTHBOB IIOJJIEKHT
nepepacuéry. Ilepepacdér CTOMMOCTH YUCTBIX aKTUBOB MOKET HE OCYLIECTBIAThCA TOJIBKO B ClIyyae, Korjaa
OTKJIOHEHHUE HCIOJIb30BAHHON B pacuéTe CTOMMOCTH akTHBa (00s3aTenbeTBa) cocTaBiseT MeHee uem 0,1
(Homp nensix ogHa necsitasg) % KOPPEKTHOM CTOMMOCTH UYHCTBIX AKTHBOB U OTKJIOHEHHE CTOUMOCTH
YUCTBIX AKTUBOB Ha ITOT MOMEHT pacuéra coctasisier MeHee 0,1 (Honp nensix oxna necsras) %
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

CrouMocTh UMYLIECTBA, NEPEIAHHOTO B OIUIATYy MHBECTHMLHOHHBIX naeB IIM®, onpenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOro 3akoHa «O0 WHBECTHIIMOHHBIX (POHAAX», TMPHHATHIX B
COOTBETCTBHH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBunamu onpeaencans CHA.

JlaTta, Mo COCTOSIHHIO Ha KOTOPYIO OIpPENESIETCSl CTOMMOCTh UMYIIECTBA, IEPENAHHOTO B OILIATy
WHBECTUIMOHHBIX MaeB [ D, He MokeT OBITH OMpeNeNieHa paHHEee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX II1a€B, 3a HCKIIOUEHHEM CIy4yaeB OINpeJeNeHUs] CTOMMOCTH HMYIIECTBa,
MepejaHHOTo B OIUIaTy MHBECTUIIMOHHBIX NaeB [IM®, Ha ocHOBaHMHM OTUETa OLIEHITUKA.

Jlata, o COCTOSIHMIO Ha KOTOPYIO OTpPEJEeNIAeTCs] CTOMMOCTh UMYILECTBA, IEPEIaHHOIO B OILIATY
MHBECTUIMOHHBIX MacB [IM®, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JlaThl Miepeladyy TAaKOro UMYILIECTBA B OIJIaTy MHBECTULUOHHBIX naes [I®.

CronMOCTh UMYILECTBA, NIEPEJAHHOTO B OIIATy MHBECTULMOHHBIX naeB IIM®, onpenensercs mo
COCTOsIHUIO Ha 23:59:59 Ha naTy nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [T ®.

I11. Kputepun npusHaHusi, NpeKpalieHusi NPU3HAHUS U MeTOAbl OmpeaeIeHHus
CTOUMOCTH AKTHBOB H 00513aTe/IbCTB

1. OO0uue mojoKeHus

Kputepru mnpusHaHus, TNpeKpalieHus MPU3HAHUS  OMNPECNSIOTCS B COOTBETCTBHHM C
MexyHapOAHBIMU CTaHAapTaMu (UHAHCOBON OTUETHOCTH. METOMBI OTpeIesIeHNs] CTOMMOCTH aKTUBOB H
00513aTENBLCTB ONPEEISIFOTCS. B COOTBETCTBUM ¢ MEXIyHapOJHBIM CTaHAApTOM (UHAHCOBOW OTUYETHOCTHU
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMYIIECTBA Pa3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHIOB, HAXOMSAIIMXCS TMOJ YIpPaBICHUEM
Ynpasisroneit KOMIIaHAH, He JOJDKHBI pa3IHIaThCs.

B ciyuae mpmoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHHUS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBHIX HE ONHCaHBI B HacTOSIuX [IpaBmiax, YTpaBisromas KOMIIAHHS 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. Tlopsiiok  KOPPEKTHPOBKH  CTOMMOCTH  AKTHBOB, COCTABJISIIOIINX
umymiectso TP

CTonMocTh AKTHUBOB, BXOJIANIUX B COCTaB HMYIIECTBA IMa€BBIX HWHBECTUIIMOHHBIX q)OH)IOB,
MOJUIeXKHUT PETryIsIpHOMY aHalu3y Ha oOeciieHeHHe (TeCTUpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HE0OXOIUMOCTHI0O KOPPEKTUPOBKH CIIPABEIIMBON CTOUMOCTH B ClTydae BO3ZHUKHOBEHUS COOBITHIA, KOTOPBIE
MOI'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIACMBIC 6y11yume JCHEXHBIC IIOTOKH II0 HUM (uanee —
NPU3HAKHA 00ECIICHEHHMS).

Or1eHKa CIIPaBeUIMBO CTOMMOCTH aKTHBOB JIOJKHA YYUTHIBATH MPEMHIO 32 PUCK, B YaCTHOCTH,
NPEeMHI0 32 KPEAWTHBIH PHUCK KOHTpPAareHra, OTPAXAIOUIYI0 CYyMMY, KOTOPYIO YYacTHHKH pBIHKa
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKAM.

Juist neneit KOppeKTHPOBKH CTOMMOCTH aKTUBOB Ha KPEJAUTHBIN PUCK KOHTPAreHTa Y MPaBIIIONIast
KOMITaHHMS HCTIOJIB3YET CIEIYIOMN MOIX0;

— €CJIM KOHTPAareHT MMEET PEWTUHI, NPUCBOCHHBIA OAHUM U3 KPEIUTHBIX PEUTHHIOBBIX
areHTCTB, TO Ul KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAWTHBIM PUCK HCIOJB3YIOTCS AaHHBIE IO
BepostHocTsM nedonra (PD) omHoro w3 peiTuHroBeix arentcts Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananurndeckoe KpenutHoe PeittuaroBoe ArenrctBo (AKPA), PelitmaroBoe
areaTcTBO RAEX («@kcnept PAy), myOIuKyeMBbIX Ha caiiTe COOTBETCTBYIOIIETO PEHTHHTOBOTO areHTCTBA
B COCTaBE €XKEr0/HOT0 OTYETa, B HOPSKE, IPeIyCMOTpeHHOM B [Ipuioxxenun 4,
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— €ClIi KOHTPareHT HMeeT pPEWTUHI, NPUCBOCHHBIM Ha OCHOBAaHMUM BHYTpPEHHEH
peUTUHrOBON Mojenu YIpaBisiolmled KOMIIAaHUH, TO [ KOPPEKTHPOBKH CTOMMOCTH AaKTHBOB Ha
KPEIUTHBII PUCK UCTIONB3YIOTCS JIaHHBIE 10 BeposiTHOCTIM aedonra (PD), onpenenennsie Ynpasistoniei
KOMITaHHWEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTsM aedonra (PD)
PEUTHHTOBOIO areHTCTBA B COOTBETCTBUU C METOAUKOM, H3NI0keHHOH B [Ipunoxenuu 4);

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO Al KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs! AaHHBIE 10 KPEAUTHBIM yOBITKaM, PacCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y NIPaBJISIOIIEH KOMIIAHUY.

MertoayKa OLUEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEINBOH CTOMMOCTH
aKTHBOB Ha KPEANTHBIM PUCK KOHTpareHra (Jajaee — METOANKa) npuBecHa B [IpunoxkeHnn 4 K HACTOSIINM
IIpaBunam.

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

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

B OTHOIICHHUH FOPUINYCCKHX JIHIL:

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

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHOe HeraTMBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIENICHHUS CTOMMOCTH KOTOPBIX TPEJIIONAracT KOppeKTHPOBKY Ha
KPEOUTHBII PHCK KOHTPAareHTa, y KOTOPOTO HMEETCsS ITyONMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUH C METOJIWKOH, MpuBeaeHHOW B [Ipmnoxkennn 4 K HACTOSLIUM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJArOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHE 5
TOPrOBBIX IHEH MpH OTCYTCTBHM pocTa foxomHocty O®P3 u mpu OTCYTCTBUH pPOCTa JOXOJHOCTH
AQHAJIOTUYHBIX  OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTHBUPOBaHHOI0)  CYXICHUS  ONpEJAENSET  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanmuu  Ha
KPEIUTOCHOCOOHOCTh SMHUTEHTA, HCXOMAS U3 CPAaBHEHHS CO CIPAJIOM aHAIOTHYHBIX obnuramuid k ODP3 Ha
JlaTy OLICHKH.

— HapyIIeHHe SMUTEHTOM/KOHTPAreHTOM YCIIOBHH TTOTAIlIeHUs! WM BBITUIATHI ITPOIEHTHBIX
JIOX0JI0B 10 ()MHAHCOBOMY MHCTPYMEHTY W/WIIM MHOMY aKTHBY, COCTaBJIIOIIEMY akTHBbI DOH/a, a TaKkxke
1000T0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CM JaHHas MHGOpPManus NpsMO WIH
KOCBEHHO HaOiroflaeMa YTpaBiAmoNled KOMIAaHHEeH Ha MEHBLINH CPOK, YeM ONpeesieHO YIpaBiIIromeit
KOMIIAaHUH JJIS TIpU3HaHUA nedonra, HO OONBIIMM, 4eM Ui NPHU3HAHMUSA JIEOMTOPCKOW 3al0JKEHHOCTH
OTIepalMOHHON (TIPY HATUYHKU 000CHOBAaHHOTO MOTHBHUPOBAHHOTO CY)KICHHS Y TIPABIIAIONICH KOMITAHUH);

— HapylIeHHEe CpPOKa HCIIOJIHEHHs 005A3aTeNbCTB 0ojiee 4eM Ha CPOK, MPHU3HABAEMBIN LI
JAHHOTO BHAA 3a/I0JDKEHHOCTH OIEPAallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYnpapnsitomeid komMnaHue s npusHaHus nedonta (texHudeckuidl nedont), yem
ompeieNieHo YTIpaBIsIoNIeld KOMIAHUH sl NpU3HaHUs 1edonTa, HO OOJIBIINHA, YeM It
NIPU3HAHUS AeOUTOPCKON 3aJJOJDKEHHOCTH OIIEPAlMOHHON (IPH HAIMYHUU 000CHOBaHHOTO
MOTHBHMPOBAHHOTO CYXJICHHs Ympapistomedi kommaHun). He cumraercst coObitem
oOeclieHeHHsI TPOCpOYKa HCIIOIHEHHS 00s3aTeNIbCTB KOHTPAareHTOM B  OTHOLICHUH
KPEIUTHBIX JOTOBOPOB M JIOTOBOpOB 3aiiMa Ha 5 (IIarp) paboumx ngHEH B OTCYTCTBHE
WHBIX IPU3HAKOB o0eclieHeHust/ ieonTa KOHTparexTa. ;

— MOSBIICHHUE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepansHoMy 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocTosTeNbHOCTH (OAHKPOTCTBE)») IMHUTEHTA/KOHTpAreHTa, Ha OCHOBAaHMU O(MHUIMATBLHON
nHpOpPMALNY;

— OITyOJIMKOBAaHUS B COOTBETCTBHHU C (heiepajbHBIMHU 3aKOHAMHU M WHBIMH HOPMATHBHBIMHU
paBOBBIMH akTamu Poccuiickoit ®eneparm nHbOpMAHS O MPOCPOUKE MCIIOTHEHUS SMUTEHTOM CBOHMX
00s13aTeILCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTPAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JIOOpPOBOJILHO)/yTIpaBiIAIoONIeld KOMIAHUM MaeBbIX WHBECTHIMOHHBIX ¢(oHmoB [IM®, mam xortoporo
HaxonasaTcs B cocrase [TND;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHUTEHTa/KOHTpareHta pomycka CPO Ha ocymecTBieHue
OCHOBHOTO BHJa JAEATEIBHOCTH (32 MCKIIOYEHHEM CIIydaeB, KOTAA JIMICH3HMS CHAeTCsl KOHTPAreHTOM
JI0OPOBOIIBHO);

— HaXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYp, IPUMEHIEMBIX IPH PACCMOTPEHNH Jeia
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHAs TNpPOIEAypa C
OONBIION BEPOATHOCTHIO TIPUBENET K HECMOCOOHOCTH KOHTpareHra oOCITyKuBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.




— TeKymass w/winu Oynymas HECIOCOOHOCTh (IO MHEHHIO YTpaBJSIOLed KOMITaHHHN)
KOHTpareHra oOCIyXuBaTh (UHAHCOBBIE  O0s3aTENILCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WJIM OTJIOXKEHHBIE BBIIUIATHI INPOLEHTOB MJIM OCHOBHOIO JOJTa II0
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JBTOTHBIM MIEPHOAOM, YKa3aHHBIM B IOTOBOPE);

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

— BCTYIUICHHE B CHJIy OTOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBS3M C OOBSBICHUEM JedoTa Mo JII0OOMY IPYyroMy aHaJOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (Kpocc-1edoinr);

— OTKa3 WIK MOPATOPHH, IPU KOTOPOM KOHTPAreHT OTKa3bIBAETCS OT COBEPILUECHUS IJIaTexXa
WJIN OCTIapUBaeT IOPUINUECKYIO CHITy 0053aTeIbCTBa;

— pecTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJIEKIIas 3a COo0Oi OJZHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM M3MEHEHHE Tpadyka MOoTamieHus 33J0JDKEHHOCTH W/WIIM U3MCHEHHE IIPOIEHTHOH CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPyAHEHMSIMH 3TOTO 3aeMIIHKA,
KOTOPYIO KPEAUTOP HE MPEAOCTaBHI OBl B UHOM CiIydae (B TOM YHCIIC PECTPYKTYpPH3aLHS 3aJ0JDKEHHOCTH C
YMEHBIIICHUEM CTABKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIATEXeN);

— HCYE3HOBEHHE aKTHBHOTO pPBIHKA JJIsi (PMHAHCOBOTO aKTHBA B pe3ysbrare (PUHAHCOBBIX
3aTpyJHEHUH OMHTEHTA M  OTCYTCTBHE II€H, pPACCUUTAHHBIX HAOJIIOAaeMbIMU
ucrounukamu uHpopmammu (B T.4. HKO AO HPJ[ m uHBIX neH MHGOPMALUMOHHBIX
CHCTEM, MCIIOJIb3YeMbIX B HacTosmux [IpaBuiax onpenenenus CUA;

— WHBIC COOBITHS, OnpeesieMble Y PaBISIOIICH KOMIaHHUEH.

B OTHOIICHHUU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfomleld KOMIAHUM HWH(GOpMAanuM O CHIDKCHHH BO3MOXKHOCTH
(usndeckoro numa oOCITYyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apaOOTHOW IUIATHI WITH
MHOTO PACIoJIaraeMoro A0X0/a);

— MOSIBIIEHHE y  YIpaBislomed KOMHNaHuk HMHGOpPMamuu 00  HCIIOJHHUTEIHFHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

— NOsIBJICHHE Y Y NpaBIsioleil KoMIIaHUU WHQOpMauu 0 Bo30YXKIIEHUH YroJOBHOTO Jeja
B OTHOILEHUH (PU3UUECKOTO JIMLA WK OOBSBICHUU €r0 B PO3BICK;

— HapyllIeHHe CpOKa HCIOJHEHHs 00s3aTesIbCTB Ha MEHBIIUI CpPOK, YeM OIPEJelIeHO
VYnpapinstonieii KOMOaHuu Jisi Mpu3HaHus jedoisita, HO OONBIIMH, 4eM JUisi NMpU3HAHUS JIeOUTOPCKON
3a/I0JDKEHHOCTH OIIEPAllMOHHOM HA MEHBIIUN CPOK, YEM OIPEIENICHO YIPaB/SIIOIMIEH KOMIAHUM I
npu3HaHus gedoinTa, Ho OOJIBIINHM, YeM TS NPU3HAHUS JeOUTOPCKOH 3aJ0JDKEHHOCTH ONepallMOHHON (TIpH
HaJMYUH 00OCHOBAaHHOT'O MOTHBHUPOBAHHOTO CY)XKACHHS Y IPaBISAIOIICH KOMIIAaHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIAIOMEH KoMmmaHWell (B YacTHOCTH, HaJM4He
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPABIISIONIEH KOMITAHUH) .

OOecrieHEHUE 10 Pa3INYHBIM AKTUBAM, OTHOCAIINMCS K KOHTPAreHTy:

— B Cilyuae BO3HUKHOBEHHS OOECIIEHEHHUsS 110 OJHOMY aKTHBY OCTAJbHbIE AaKTHUBBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TaK e CUUTAIOTCS 00eCLeHEHHBIMU;

— MOPYYHUTENbCTBA U TapaHTUU Haxomsilerocs B Aedoire KOHTpareHTa MPUHUMAIOTCS B
pacder ¢ ydeToM o0ecIieHeHNS,

MOHUTOPHHT NPU3HAKOB 00CCIICHCHHS :

— MOHUTOPHHI TIO (PMHAHCOBOW OTYETHOCTH - HE MO3KEe 4eM uepe3 | MecsI) mocie
MOSIBJICHUS TAKOW OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nonrona st oryetHocty 1o PCBY u 1 pas B rof
i1t otdeTHOCTH 10 MCDO;

— MOHHUTOPHHT 10 PHIHKY IEHHBIX OyMar IPOBOIMUTCS Ha €KETHEBHON OCHOBC;

— MOHHUTOPHHT 10 (PU3MYECKIM JIMIIAM IIPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSIICB;

— MOHHUTOPHHT 110 JaHHBIM II0 CyJCOHBIM Pa30UpaTeIbCTBAM MPOBOAUTCS HE PEXKE, YeM pa3
B MecsIl. B cmyuae Manoii 3HaunmMocTH aktuBa o otHomeHuto k CUA (menee 0,1% ot CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS Pa3 B KBapTall.

Brixon U3 coctosHUST 00eCIIeHeHNs. Y IPaBIISIIONIas KOMIAaHUS UMEET MPaBo MPEKPATUTh CUUTATh
3/I0JDKEHHOCTh  00eCIieHeHHOW (MaHHOe JIeHCTBUE JOJDKHO OBITh 0OOCHOBAaHO MOTHBHPOBAHHBIM
CYy)XJEHUEM YIIpaBJIsIoIe KOMIIAHUH):



— B CIIydae IPEeKpalleHus NPUBEIIEro K 00ECIEHEHUIO HapyILeHUs TIOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX TIOKa3aTeleil B TeYeHNE IBYX KBapTaJloB;

— B cllyuyae H3MEHEHHS COCTaBa AaKIMOHEPOB, KOIJla HOBBIE AaKIIMOHEPHl CYIIECTBEHHO
YIY4IIaloT OLEHKY BO3MOXKHOMW ITOIIEPKKH 3aeMILUKa/KOHTPAareHTa;

— B cllydyae THonydyeHus HMHQPOPMAIMM O MpEKpalieHHH CyAeOHOro/yrojloBHOTO
IpecleIOBaHUs 3aeMINUKa/KOHTPAreHTa IyTeM OIPaBAATEIbHOTO MPUTOBOpa JMOO NMPEKpalIeHUs JAena.
[Ipn 3TOM B Cilydae MHPOBOT'O COTJIAIICHUS MEXIY 3aCMIIMKOM/KOHTPATCHTOM M HCTLOM YTIPaBISIONIAs
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenyBas CTOMMOCTD aKTHBA ONPEEIISIach HA OCHOBAHMH OTUETa OICHIINKA,
cooTBeTcTByMOmEero TpebopanmsiM DenepanpHoro 3akoHa "OO0 MHBECTHIHMOHHBIX (hOoHOAX", MPUHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX aKTOB, Yka3aHus Ne 3758-V u nactosamux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHCHWS aKTHBa, YNPABISIOMIAS KOMIIAaHMS HE BIpaBe
UCIIONIb30BaTh TAaKOW OTYET OLEHIIMKA  JUIsl ONpEJAeNeHHs TEKylleH CIpaBeIMBON crouMocTH 0e3
KOPPEKTHPOBKHU. Y IPaBIISIOIIAsi KOMIIAHUS B CPOK, He npesbimatomuii 10 pabounx aneit (ecnu MHOM cpok
HE NPEAYCMOTPEH B OIHCAHUU OLEHKH COOTBETCTBYIOIETO HHCTPYMEHTA), IOJIDKHA OCYLIECTBUTh
BHEITAHOBYIO MEPEOICHKY akThBa. JlaTa, M0 COCTOSHHIO Ha KOTOPYIO OIpENeNseTcs HOBas OLECHKA, HE
JOIDKHA OBITh paHee AaThl BO3HUKHOBEHHS COOBITHS, BEXyHIEro K oOecleHeHHro. [0 maThl mepeoreHKn
CIpaBeINBast CTOMMOCTDh KOPPEKTHPYIOTCS C YU€TOM TpeOOBaHMUIT HACTOAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHUS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAHHSA
oopmwisieT BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPH HAINYNHU
MPU3HAKOB OOECIICHEHHsI M O0OOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takon
JIOKYMEHT JOJDKEH COJIepKaTh:

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

— uHGOpMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEM HCTOYHHKA
nHpopmanuu mwim o Gakre NPOCPOUKH 00sI3aTENBCTBA;

— uHdopManuio 00 HCHONBE3YEeMOM METO/e KOPPEKTHPOBKH CIIPABEIIMBOW CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3()(UIHEHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUA);

— MHQOPMALMIO O HAINYMM OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
crpaBeUTNBOM cTouMocTH akTUBOB [1V® B cirydyae Hannums odecriedeHus.

VYnpapnsromas KommaHus yenomisieT Crenuaau3upoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He Mo3Hee pabovero JHs, CISYIOIIEro 3a JHEM BEISBICHHUS Y IPaBIAIOIIeii KOMIIaHUEH TaKoro COOBITHS.

IlepedyeHp AOCTYIHBIX HCTOUHUKOB!

— odpunmansHeie callThl B HMH(OPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHON cetn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUIICKOM pbIHKe IeHHbIX Oymar (MHdopmannonnoe arentctBo AK&M
http://www.disclosure.ru, Accounanusi 3aliuThl HHPOPMAIIMOHHBIX TpaB nHBECTOpOB (A3UIIN) http://e-
disclosure.azipi.ru, TIlpoexkt wunHbOpMannoHHOro arentctBa «UWHTepdakc» - «lleHTp pacKpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiit  packpbitus — uHdopMammun  CKPUH
http://wwwe.disclosure.skrin.ru), AO «Kommepcautsy (https://www.kommersant.ru), MupopmanuoHHbIiit
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WHMOPMAIMOHHOW CHCTEMbI KHUJIHIIHOTO
crpoutensctBa  (https:/Ham.gom.pd/), kaprorexku apbutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(hemepampHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHUH O (hakTax AEATEINBHOCTH IOPHIMYECKUX JIHIL,
WHANBUAYAIBHBIX HpEANPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro dexmepansHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeWTHHIOBBIX  areHTCTB, [ OCyJapCTBEHHBIH  HMH(DOPMAIMOHHBIA  pecypc
Oyxranrepckoit (punancosoit) oraernoctr (https://bo.nalog.ru/);

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

— MOHHUTOPHHT TPU3HAKOB O0OECLEHEHHs MPOBOJUTCS Ha Kakayro paTy pacdera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAHOBHUTCS JIOCTYIHOM HHQpOpManus O IpH3HAKax
obeclieHeH!s], CIIPaBe/INBasi CTOMMOCTD II€PECUNUTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITBIM JOCTYIHBIM HMCTOYHHMKAM, KOTOPBIE CTaHIApPTHO HCIONB3YIOTCS HAa PBIHKE B OTHOLIEHUU
JTAHHOTO BHJa KOHTPareHTOB U SMUTEHTOB.

I[Ipu »TOoM, ecmm y VYmpamigomedl KOMIOAaHWH Ha MOMEHT IIPOBEACHHS TECTHPOBAHHSA Ha
obeclieHeHHEe HMMeeTcs oOecriedeHre, Ha BeCchb WM OOJNBIIUN pa3Mmep, YeM pasMep CHpaBeTHBON
CTOMMOCTH olleHHBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIbCTBA
TPETHHX I, U T.I.), TO B 3TOM CIIydac KOPPEKTUPOBKA CIIPABEATMBON CTOMMOCTH O0ECIICUCHHOTO aKTHBA
HE MPOMCXO/AUT. YCJIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00ECIEeYEHUs
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PpaBHa UK MPEBBIMIACT pasMep CHpaBeﬂHI/IBOﬁ CTOMMOCTH OLICHHUBACMOI'O aKTHUBa.
HOpHZ[OK OLCHKH CHpaBeIlJ'IHBOfI CTOMMOCTH 00ECIICUCHUS:

CHpaBe,HJ'II/IBaH CTOUMOCTh ICHHBIX 6yMar, MEpCAaHHbIX B 3aJior, OIPCACIACTCA B

COOTBETCTBUHU C MOJIOKCHUAMU IIYHKTA 5 Pa3znena 1l HaCTOAIIHNX HpaBI/IJ'I;

CHpaBe,HJ'II/IBaH CTOMMOCTDH IMOPYUYHUTCJIILCTBA OLICHUBACTCA B COOTBETCTBUU C METOIMKOIA,

npuBeneHHOM B [Ipunoxxenun 4 x HacTosmuM [IpaBunam;

CrpaBeBasi CTOMMOCTb TAPAHTHU ONIPEIEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C

Y9eTOM KOPPEKTHPOBKU Ha KPETUTHBIH PUCK KOHTPATEHTA B COOTBETCTBUHU C METOAWKOM, IPUBEACHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

CHpaBe,Z[JH/IBaﬂ CTOMMOCTh 00S3aTCIIBCTB TPETBUX JINL ONPEALCIIACTCA B COOTBETCTBUU C

MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0IDKEHHOCTRY IMyHKTOB 3-14 Paszmena III, mynkTa 13
Pasnena III HacTosmux IIpaBu.

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

Buabl aktuBoB

,ﬂeHe)KHble cpeactea Ha CYyeTax, B TOM 4YUCNE Ha TPaAH3UTHbIX,
BaJ/IOTHLIX CcYeTaX, OTKPbITbIX Ha ynpasaswowy komnanuwo 4.Y. MNMNO,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun [Jata 3aunucneHns  OeHeXHblX CpPeacTtB  Ha  COOTBETCTBYHOLLMNI
NMpU3HaHUs 6aHKOBCKNIA cyeT (pacyeTHbIN, TPAH3UTHbIN, BaatOTHbIA) Ha OCHOBaHWUMU
BbIMMCKM C YKa3aHHOro cyerTa.
Kpnrepun e [laTa WCNONHEHWS KpPeaWTHON opraHm3laumen ob6s3aTenbCTB Mo
rnpekpawjeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;
npu3HaHus e [lata peweHns baHka Poccmn 06 oT3biBE nuueH3un HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen nebutopckomn
3a[0/KEHHOCTHN);
e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauun, packKpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EFPIONI
0 NuKkBuAaaunmn baHka).
CnpaBsepgnuBas | CnpasBeannBas CTOMMOCTb AEHEXHbIX CPeACcTB Ha cyeTax, B TOM 4yucne
CTOMMOCTb Ha TPaH3MTHbIX, BaNTHbIX CcYeTax, OTKPbITbIX Ha YMpPaBAAOLWYIO
komMnaHuto A.Y. MNO® onpegensietTcds B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsaoLwyto koMmnaHuwo 4.Y. NMNO.
CnpaseanuBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTuS, Begywero Kk obecueHeHmto (Tlpunoxenue 4).
Aarta M | Cnncok obwmx cobbiTmin, nNpuBoAALMX K obecueHeHWo, yKasaH B
cobbITHS, MpunoxeHun 2.
npuBogsiwne K
obecLieHeHHIo

cyera;

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O

- C JaTHl MEPeyCTYIKH IIpaBa TPeOOBaHMS O BBHIIIATE BKJIAJa M HAYHMCICHHBIX MPOLEHTaX
Ha OCHOBaHHH JOTOBOpA.

KpunTepun npexkpanieHusi Nnpu3HAHUS:
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- C JaTbl MCHOJHEHMS KPEAMTHOI opraHu3anueil o0s3aTenbCcTB 10 BO3BpaTy BKIaJa
(BO3BpAT € AEMNO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [11®D neHexHbIX cpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJa W HAYHCICHHBIX MPOLEHTAX
HAa OCHOBaHUM JI0r0BOPA.

- nata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHU3aliH B NOPSIKE, YCTAHOBJIEHHOM JIEHCTBYIOIIMM 3aKOHOAATENBCTBOM, B CIIy4ae €€ JTMKBUAALUHY;

- mata pemeHns bamka Poccunm 00 OT3BIBE JIMICH3WHM KpPEAWTHOH OpraHW3aldd Ha
opunmansHOoM caiite banka Poccum (cymMma gmemo3uTa HpH3HAETCS B aKTHBE «Ipodas AeOUTOpCKast
3/I0JDKEHHOCTBY).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

IMopsinok oneHkM:

CropaBe/uinBasi CTOMMOCTh JICTIO3WTa JIO HACTYIUICHHS CPOKa €ro IIOJHOTO IOTalICHus,
YCTaHOBJIEHHOT'O JJOTOBOPOM, OMPEAEISETCS B CIEAYIONIEM MOPsIKeE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUSY;

- €CJIM CPOK MoramieHus jaerno3uta He Oosee 1 (OxHoro) roxa (a umeHHo He Oosee 364
JIHE B MOMEHT €ro NPU3HAHUS) U CTAaBKa MO JCMO3UTY COOTBETCTBYET PBIHOYHOW MO0 HAXOAUTCS B
JMara3oHe, OIpeIeIICHHOM C YI€TOM BOJIATHIIFHOCTH PHIHOYHBIX CTABOK HA TOPH30HTE 3 MecsIa C yIeTOM
MOCJIEAHEH PaCKPBITOM CTaBKH,

CIpaBeNTUBasl CTOMMOCTD JETIO3UTa MPU3HASTCS PABHOM OCTATKY NEHEKHBIX CPEICTB BO BKIAJE,
YBEJIIMYEHHOW HAa CyMMY MPOICHTOB, PACCYMTAHHBIX TI0 COCTOSHHUIO Ha KaKIBId paboumil JeHb (marta
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH OOTOBOPOM U yIASpXKaHWs JCHEKHBIX CPEICTB BO BKIAAE B
T€YEHHE MaKCUMAaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTE PBIHOYHBIX CTABOK OIPEACIIACTCS KAK CTAHAAPTHOC OTKIIOHCHUC (U)

E[=1(fpuui_mz
e
rae:

*hw; - CPEJTHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OPTraHU3alUsMU
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpraHM3alMil B pyOJIsIX M WHOCTPaHHOH BAJIIOTE B IIEJIOM II0
Poccuiickoit deneparyii Ha COMOCTaBUMEIN CPOK (COIMOCTABHUMBIN CPOK — CPOK, OCTAaBINWICA HA JaTy
OLICHKH JI0 TOTalIeHUs] OIEHNMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(mamee — cpenHEB3BEIIEHHAs CTaBKa IO JEMNO3WTaM), ONpPEAEIeHHBIE B COOTBETCTBUU C DPa3BEpHYTOH
IIKAJION, 3a ToclieIHre 3 Mecsa,

Tow — CPelHEEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JENO3UTAaM 3 MOCienHue 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y4eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C

YYETOM HOCJIETHEH PACKPBITON CTaBKH, PACCUUTHIBAETCA 110 (hopMyte:
[7"phm nocn T U:' = e = [?"phlu noen + U:'

B uHBIX ciydasx chpaBeuIMBasi CTOMMOCTb JAEMO3HMTA ONPENENAETCS MO0 METOAY NPUBEICHHOU
CTOMMOCTH JAEHEXHBIX 1MOoTOKOB (IIpmimoxkenue 1) ¢ MCmonb30BaHMEM CTAaBKHM JTUCKOHTHPOBAHMSA, PaBHOI
PBIHOYHOM CTaBKE.

B ciyyae BHeceHMs M3MEHEHMI B YCJIOBHUS IOrOBOpa B 4YacCTH ONPEAEICHHS CPOKa JEIMO3MTA,
MaKCHUMaJbHBII CPOK B IIEJISIX BBHIOOpAa METOJa OLIEHKM OIPEACISIETCS B COOTBETCTBHH C HM3MEHEHHBIM
CPOKOM JIETIO3MTA, ICHCTBYIOUIMM Ha ATy OLEHKH, IPUYEM HAKOIUIEHUE CPOKA AEMO3UTa HE IIPOUCXOMIHT.

IHopsaok onpeneneHusi pbIHOYHONI CTABKU:

PrIHOYHAs cTaBKa ONPEeNIeTCs IO COCTOSIHHIO Ha KaXKIBIi pabouuii eHp (1aTa OICHKH).

B kauecTBe pBIHOUHON CTaBKM HCHOJb3YETCS CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMU OpTaHU3AlMsIMU BKIaJaM (Jeno3utaM) HE(UHAHCOBBIX OpraHH3alud B
pyOJIIX W WMHOCTPAaHHOW BamoTe B HenoM 1o Poccuiickoit Pemepannu Ha COMOCTAaBUMBIH CpPOK
(comocTaBUMBIH CPOK — CPOK, OCTAaBIIMICA Ha JATy OIEHKH 0 IOTAICHUS OIICHHMBAEMOTO JICTIO3UTA),
packpeiBaeMasi Ha oduiuanbHOM caiite bamka Poccuu! (mamee — cpenHeB3BelleHHas CTaBKa IO
JIETIO3UTaM), OTpEAEICHHAs B COOTBETCTBHM C Pa3BEpHYTOH MIKaloi. B ciaydae BHeceHHS M3MEHEHUH U
IIO]'IOJ'[HCHI/Iﬁ B HacCTOsIIHEC HpaBI/ma B YaCTH MH3MCHCHHS BHIA pBIHO‘IHOﬁ CTaBKH [JI1 AKTUBOB

! Ucrounuk nadopmanuu: Opuuuanbhblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.
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(o0s3aTenbeTB) NPU3HAHHBIX 10 BCTYIUICHUS. B CHIIy M3MECHEHMH M JIONOJHEHWH B Hacrosinme [IpaBuia
HOBas PHIHOYHAS CTaBKa MPUMEHSAETCS C AaThl BCTYMJICHUS B CHIIy U3MEHEHUH U TOTIOJIHEHUH B HACTOSIIUE
IIpaBuna. Ecnu mocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa 10 JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXke B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHA4aabHOrO MpU3HAHMA, IJIS ONpEeNICHUs
PBIHOYHOH CTaBKH IO PyOIEBOMY ACMO3UTY MPUMEHSETCS CIEAYIONIHN TTOAXO0/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsmne (T.e. CpemHSI 3a
KaJICHIAPHBIA MECSII), 33 KOTOPHI ONpE/IecHa CPeIHEB3BEIICHHAs CTaBKa II0 JCIO3UTaM, CPABHHUBACTCSI C
KIIFoueBOii craBkoit banka Poccum, neiicTByromieil B MecsIie MepBOHAYAIFHOTO MPU3HAHUS/C N3MEHEHHOM
KiroueBoit craBkoif barka Poccun;

- ecni KiroueBasi ctaBka banka Poccum He M3MEHHMIach 10 MOMEHTa INEPBOHAYAILHOTO
NpPU3HAHUS, B Ka4eCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIbHOM MPH3HAHHH/TIOCIIE TEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCTIeIHsS pacKphITas CpeHEB3BEIICHHAs CTaBKa 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum u3MmeHmnace (B TOM dHCiIE€ JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS), PHIHOYHAS CTaBKa OIpeAeiseTcs o Gpopmyie:

Tou,cp.pmn.:rcp,pblH,Jr(KC;l.o.*KCcp.), rae:

Towcp.pen. - OLICHKA CPETHEB3BELICHHO! PHIHOYHOM NMPOIIEHTHON CTABKH;

Tep.pwn. - CPETHEB3BEIICHHAS IPOLIEHTHASI CTaBKa 10 NMPHUBJICYCHHBIM KPEIUTHBIMHU OPraHU3alNsIMH
BKIIaJlaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3aldii B pyOJsaX, mMyOnuKyemas Ha O(UIIMATFHOM CaiTe
Bbanka Poccum, 3a Mecsn, Hanbonee ONMM3KMH K JaTe OIEHKH, MO JEMO3UTaM CO CPOKOM IPHUBIICUEHHUS,
nonagarommrM B TOT K€ UHTEPBAJI, YTO U CPOK, OCTaBIIMMHCS Ha JaTy OLICHKHU 10 MOoTralieHus OLCHUBACMOT 0
JICTIO3UTA;

KCp,. - kmtoueBas ctaBka LIb P®, yctaHOBIEHHas Ha ATy OIICHKH;

KCoqp. - cpenusis xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH onpeaeIeHa
CTaBKa Tcp.pom.-

CpenHsis 3a KaleHAapHBII MecsI KimodeBas ctaBka banka Poccun paccunrtsiBaercs mo opmyie:

_ YiRC =T
T T 4

rue:

T — KonMvecTBO JHEH B KAIICHIAPHOM MECSIIE, 38 KOTOPBIil PACCUNTHIBACTCS IPOIICHTHASI CTABKa,

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

T, — KonmuecTBO JHEW KaJEeHAAPHOTO Mecslla, B TEUCHHE KOTOPBHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uram, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE€ pacKpbITas Ha caiite banka Poccun
CPEIIHEB3BEILICHHAs CTABKA II0 JETO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIIHOYEBOW CTABKU
banka Poccunu.

Cpennsis 3a KaleHIapHBIA Mecsll KiodeBas ctaBka banka Poccum, ompenpernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CrpaBeuinBasi CTOMMOCTD JETIO3UTOB B CIIydae HAIWYHS IIPU3HAKOB 00CCIIEHEHHS OTIPEIEISIeTCs C
Y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, MperycMOTpeHHbIM [Ipumoxennem 4.

IMopsaok onpenesieHUs U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIFOYAs! IPOIIEHTHBIN TIOXO0/1, PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSMHU
JIOTOBOpa, WMCXOIs W3 JOMYINEHHs, YTO JCHEXKHBIC CPEJCTBA YICPKUBAKOTCS BO BKIAJC B TCUCHUE
MaKCUMaJIbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BpAIATHCSI CBOEBPEMEHHO, IPH 3TOM
JIATOM JCHEeKHOTO IMOTOKA CYUTACTCS MUHHMAJbHAS J1aTa, B KOTOPYH) BO3MOXKHO MOCTYIDICHUE JECHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIy4aeB JIOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B Ciydae BHECEHHUSI H3MEHEHUH B IOTOBOD, a TaKXkKe
B CJIy4ae M3MEHEHHS CyMMbI OCHOBHOTO J0JITa.

5. Ilpu3dHaHMe M OLlEHKA HEHHBIX OyMar, B T.4. 1eNO3UTHBIX cepTUPHUKATOB

MoMeHTOM TepBOHAYAIFHOTO NMPHU3HAHMS IEHHBIX Oymar siBisieTcss MOMEHT mepexona k DoHmy
MpaB COOCTBEHHOCTH Ha IIeHHYH Oymary Oymary (3a HCKIIOYEHHEM IIEHHBIX OyMmar, MmepelaHHBIX IO
CeTKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IPH COXPAHEHWH KOHTPATEHTOM IIO CHENKE 3a co0Ooit
3HAYUTEIBHON YacTH BCEX PHUCKOB W BBITOM, CBSI3aHHBIX C BIIAJICHHEM LEHHBIMH OyMaramMu — CIENKH
PEIIO), a umenHo:

- €CITH [IeHHasl Oymara MoJUIS)KUT y4eTy Ha CUeTe IO - JAaTa 3a4HiCICHHs IeHHOW Oymaru
Ha CYeT Jeno, OTKphIThl Ympapmsatomeid komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3utapuu,
HNOATBEPIKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETo;

- €CcllM JIOKyMEHTapHble IIEHHble OyMmMaru He IO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
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MCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C HaThl npuema neHHod Oymaru ITM®, onpenenenHol B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpUeMa-Tiepeady IEHHBIX OymMar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4dClICHHs BO BKJIAA (IETO3MT) JCHEKHBIX
Cpe/CTB, OATBEPIKICHHAs BBIIMCKOM CO cyeTa 1Mo BKJaLy (IEMO3MUTY) WIK C AaThl IPHOOPETSHUS TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoMEHTOM TMpeKpalleHus TNpH3HAHMA [EHHOM OyMarum sBISIeTCs JaTa IIepexoia Iipasa
COOCTBCHHOCTH Ha LIEHHBIE OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHUT y4eTy Ha CHeTe JEIO - JaTa CIHCAHWA IEHHON Oymaru
€O cdera Jiero, OoTKpeiToro Ympasmstomeii komnarauu J[.Y. [ITM® B CnenuanmsupoBanHoM Jlemo3uTapum,
MOATBEPXKICHHAS! COOTBETCTBYIOIIECH BBIMUCKOMN 110 CUETY JIETIO;

- €CII JOKYyMCHTapHblE IIGHHbIE OyMmMarm He TOAJEeXaT YYeTy Ha cdYeTax Jemo (3a
WCKITIOUYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun neHHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHOW aKTOM NpUeMa-Tiepeady IEHHBIX Oymar;

- MO JICNO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (NEmo3uTa) JEHEXKHBIX
CPE/CTB, MOJTBEPKACHHAsI BBIMUCKOH CO CYeTa MO BKJIAAY (IENO3UTY), WIM C JaThl CHHCAHMS TaKoro
cepTH(UKaTa, OJTBEPIKACHHOH aKTOM;

- €CJIM TI0 SMHUTCHTY IICHHBIX Oymar BHeceHa 3amuck B EI'PIOJI o nukBupmanmm - ¢ maThl
3aIMCH O JIMKBUJAINHU SMHUTEHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarum — II€Ha, OIpENeNICHHas C IOMOIIBIO MOAenei,
YKa3aHHBIX B pa3zene «Mojenn oneHKH CTOMMOCTH [IEHHBIX Oymar».

CrpaBe[uiiBasi CTOMMOCTB JIOJIEBOM IeHHO# Oymaru mpusHaercs paBHoi O (Homs), B cimydae
ournmansHOTO OITyOJIMKOBaHMS COOOIIEHHUSI 0 OAHKPOTCTBE SMUTEHTA LICHHOW OyMmaru - ¢ JaThl
ounmanbHOro OMyOJIMKOBaHUS TAKOTO COOOLICHHS 33 MCKIIOYCHHEM CIIy4aeB HAIWYUS LIEH aKTHBHOT'O
pBIHKA 110 TaKMM OymaraMm JH0OO OT4YeTa OLICHINMKA, COCTABJICHHOTO Ha JaTy IOCie Hadajia mpolecca
0aHKpOTCTBa COOTBETCTBYIOIMH TpeboBanusiM dexepanbHoro 3akoHa "OO MHBECTUIMOHHBIX (oHIax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akKTOB, Yka3aHus Ne 3758-Y u mHacroaummx [Ipasuin
onpenenenust CHA.

3a0/DKEHHOCTh 10 CHGNKAM C IIEHHBIMH OyMmMaramu, 3aKIIOYEHHBIM Ha ycioBusx T+ (mpu
HECOBIIaJICHUU JaThl IIOCTABKH LICHHBIX OyMar, OIpee]IeHHONW yCIOBHUSIMU IOTOBOPA C IATOH 3aKIFOYCHHS
JIOTOBOPA TI0 TIOKYTIKE/TIPOIake IICHHBIX OyMar):

— B KauecTBe aKTUBA/00s3aTeNbCTBAa IPH3HACTCS B JaTy 3aKIIOYCHHUS JOrOBOpa IO
nproOpeTeHnIo (peanu3alii) LEHHBIX OyMar, B JaTy HampaBlICHUS MOATBEP)KACHHS HA YydyacTHE B
KOpPIOPaTHUBHOM JISUCTBUU (aKLenT odepThl) B Ciiydyae, €ClIi YCIOBUS UCTIOMHEHUs 0epThl ONpeieeHbl 1
HEM3MEHHBI JI0 JaThl UCTIONHEHHS 0(epTh

VYca0BHA ONPEAENEHHOCTH H HEM3MEHHOCTHU ONIPEASIIAIOTCS CIISLYIOIUM 00pa3oM:

1. Odepta HE MOXKET OBITH OTKIIOHEHA SMUTEHTOM Win oto3BaHa YK J1.V. [TN®;
2. KonyecTBo BBIKYNaeMbIX IEHHBIX OyMar H3BECTHO U HE MOXKET ObITh U3MEHEHO;
3. Llena BbIKyIIa Ompe/esieHa 1 He MOXeT ObITh U3MEHEHa.

— IpeKpaniaeT cBoe MPU3HAHHE B ATy Mepexoja NpaB COOCTBEHHOCTH Ha LICHHBIC OyMaru
HOJATBEPIKICHHAS BBIMUCKOM 110 CUETY JACIIO.

CnpaBeuinBasi CTOMMOCTB 33J0JDKCHHOCTH O CHIeNIKaM ¢ [IEHHBIMU OyMaraMu, 3aKIIOYEeHHBIM Ha
yenoBusix T+ ompeznensiercst B pa3Mepe pasHULBI MEXIY CIPaBEUIMBOI CTOMMOCTBIO IEHHOW Oymarw,
SBISIIOIICHCS NPEAMETOM CHCNIKM M CyMMOH CHEJKH B BalIOTE CAECNIKH, NPUBEICHHOH K pyOmro 1o
TEKYIIEMY Kypcy BaJOTHI.

B caydyae  MOJOXKMTENbHOW  pa3HMIBL, CAEKAa  NPU3HAETCS B COCTaBe  AKTHBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYIIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
NpoJaBLa, OTPHULATEIBHOW pAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HA4YeHHs OTOH pasHUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATeIsi/B COCTaBe aKTHBOB (jeOWTOpCKast
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

ITo norosopam mpsimoro PEIIO (mponmaBuom meHHbIX Oymar mo nepBoit yactu jgorosopa PEITO
ABJsieTCs ynpasiomas komnanus 1.Y. @onna):

- Obs3aTenpecTBa POHIA 110 BO3BPATY JAEHEKHBIX CPEJCTB, MTOIYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;

- Lennsie Oymarn, nepenanasie PoHIOM O TIEpBOH yacTH JoroBopa npsmoro PETIO.

ITo moroBopam oOpatHoro PEITO (mokymarenem 1eHHbIx Oymar mo gorosopy PEITO mo mepBoit
gact PEITO sBnsiercs ynpasssiroriast komnanus J1.Y. ®oHpa):

- JeOrTopcKas 3a10/DKEHHOCTD K MOJIYYEHHIO MEPeAaHHbIX JCHEKHBIX CPEJCTB MO MepBOi
yacTu oroopa obparaoro PEIIO.
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- 00s13aTeILCTBO 110 O6paTHOMy BBIKYITY HCHHBIX 6yMar, NOJYUYCHHBIX T10 nepBoﬁ 4acTu, u
PpCain30BaHHbIX 10 MOMCHTA UCITIOJIHCHUA T10 BTOpOﬁ 4JacTu J0roBopa O6paTHOFO PEIIO.

Kpurepun npusHanus/npekpanieHne Npu3HaHusl:

Horosop npsmoro PEIIO, 3aknroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy WCIONHEHWA mepBoil dactu moroBopa PEIIO, mpusHaeTcss KpeauTopckas
3aI0JDKEHHOCTh B CyMME IIONYYCHHBIX JEHEXKHBIX CpeACTB 10 TMepBoit dwactu mporoopa PEIIO,
YBENWYCHHAass Ha CyMMY IIPOILEHTOB, pAacCUMTaHHBIX Ha pgary omnpeaeneHus CYA mo craBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- Ha JaTy HUCHOJHEHUS BTopod uactm poroopa PEIIO mpomcxoauT mnpekpaimieHune
MPHU3HAHUA KPEIUTOPCKOH 33I0JDKEHHOCTH B CyMMe IOJIyYEHHBIX JEHEXKHBIX CPEICTB IO MEPBOil yacTH. B
cilydae €ClIi MCIHOJIHEHHE 00s3aTeNIbCTB He OyJneT BCTPEUHBIM, MO JaTOHW HCIIOJHEHUS BTOPOW 4acTy,
NpUHAMaeTCs OoJiee MO3HsIS U3 IBYX JaT: OCTaBKU MIIM OIUIAThI;

- NpeKpalieHne NpU3HaHus LIeHHBIX OyMmar, nepeaanHbIX 1o npsimomy porosopy PEIIO, He
MIPOUCXOIUT.

Horosop obpatHoro PEIO, 3aKkiIt0YeHHBIH Ha OpTaHU30BaHHBIX TOPraX;

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusnHaercs neOuTOpcKoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI JIE€HEKHBIX CPEICTB, NepenanHbix DoHIoM MO MepBOi YacTH HOr0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTAaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
MPEIyCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- NMpU3HAHUE [EHHBIX OyMar, IONyYeHHBIX MO TepBoil wactu poroBopa PEIIO, He
MIPOUCXO/IUT;

- Ha JaTy HUCHOJHEHUs BTopoil uactu poroBopa PEIIO mpoucxXomuT mnpekpalieHue
MpU3HAHUS IEOUTOPCKON 3a0KEHHOCTH KOHTpareHTa o gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHBIX 0 JOTOBOPY 0OpaTHOTO
PEIIO (Tonpko B ciydae, ecid Ha MOMEHT cmnucaHus co cueta JIEIIO meHHBIX Oymar mo caeikam
Konm4yecTBO Npu3HaHHBIX B [IM® meHHbIX Oymar paBHO HYJIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
4yacTH, Ipu3HaeTcs 00s3aTenscTBo [TMD o nmproOpeTeHuIo TaKuX EHHbBIX OyMar AJsl HCTIOJTHEHUS] BTOPOH
yactu cnenku obparHoro PETIO.

CrpaBeyinBasi CTOMMOCTb.

CrpaBe/uiiBasi CTOMMOCTb KPEAUTOPCKOH/IeOUTOPCKOM 3aI0inkeHHOCTH 1Mo noroBopam PEIIO
OIICHUBAETCS B pa3Mepe COOTBETCTBEHHO MOMYyYEHHBIX/TIEPEaHHBIX JEHEKHBIX CPEICTB O MEPBOU 4acTH
nmoroeopa PEIIO no momeHTa ucmomHeHHs BTopod wactu poroBopa PEIIO ¢ yueToM mpoOLEHTOB,
MOJUIEXKAITNX TOIy4YEeHHIO/yIIIaTe B COOTBETCTBUH ¢ ycaoBusaMH porosopa PEITO.

Ecnu cromMocTs 1ieHHBIX Oymar mo BTopoil yactu norosopa PEIIO ckoppexTtupoBaHa Ha CyMMY
BBIIJIAT JIOXOJOB IO IIEHHBIM Oymaram, mepemadHHbiM 1o goroopy PEIIO, win cyMMy HHBIX BBIILIAT,
ocyllecTBIIsIeMbIX B pamkax goroBopa PEIIO, To pacueT  cHOpaBemjiMBOM  CTOMMOCTH
KpEeIUTOPCKON/IeONTOpCKOi  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymectBisercs ¢ ydeToMm
COOTBETCTBYIOIIUX BBIILJIAT.

CrpaBe[uiiBasi CTOMMOCTH I[EHHBIX Oymar, mepemaHHbix ®@oHmoMm mo mepeoit dactu PEIIO B
TeYeHHe Nepuoda OT JaThl MCHOJHEHMs nepBod yactu porosopa npsimoro PEIIO no naTel ucnoiHeHHs
BTOopord wactu moroBopa PEIIO kaxaprii paboumii IeHH OMpEAeNseTcss B COOTBETCTBHH C pPa3ieioM
«Mopenu OLIEHKHA CTOMMOCTH LIEHHBIX Oymar».

CrpaBeqyinBass CTOMMOCTh o00s3aTenbcTBa [IM® 1o mpuoOpeTeHWIo IIeHHBIX Oymar, paHee
MOJY9EeHHBIX 10 JoroBopy obpatHoro PEIIO m peanm3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEIIO, ompenensieTcss B pa3Mepe CpaBeAJIMBON CTOMMOCTH TaKUX IEHHBIX Oymar B
COOTBETCTBUU € pa3fesioM «Moeny OLIEHKU CTOMMOCTH LIEHHBIX Gymary.

CnpagseuinBasi CTOUMOCTD JIOMTOPCKON 33J0JDKEHHOCTH K TOJTYYSHHIO MEepPEeaHHBIX JECHEXKHBIX
CpeACTB IO TepBOi yacTh JoroBopa ooparHoro PEIIO koppekTupyeTrcs B COOTBETCTBHH C ITOPSIIKOM,
yka3aHHbIM B [Ipunoxenun 4 Hacrosimux IIpasu.

Mopaen oeHKH CTOMMOCTH IIEHHBIX OyMmar.

J1isl OLIEHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIOJIb3YIOTCSI HCXO/IHbIE JaHHbIC YPOBHS
1, 2 u 3. Ilpu 3TOM HaWOONBIIUI NPHOPUTET OTHACTCSA IICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
aKTHBHBIX PBIHKOB (MUCXOAHBIE JaHHBIE YPOBHSA 1) W HaWMEHBIIMA NPUOPUTET - HEHAOIIOTaEMbBIM
WCXOIHBIM JaHHBIM (HCXOHBIC JaHHbIE YPOBHS 3).

Br16op yMecTHBIX METOAOB W MOZEJICH ONpEICICHHS CIIPABEeIMBOI CTOMMOCTH IICHHBIX OyMar u
WCTOYHHUKOB MCXOIHBIX JaHHBIX, HEOOXOIUMBIX JUIS OTIPENENICHHUs CIIPABEINBOIl CTOMMOCTH, 3aBHUCHT OT
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JEUCTBYIOIMX OTpPaHMYCHUH Ha pPacropshDKEHHE LEHHBIMH OyMmMaraMM Ha COOTBETCTBYIOIIMX pBIHKaX.
CTouMOCTh IIEHHBIX OyMar OJHOTO BHMJa WJIM OJHOTO M TOTO K€ BBINYCKAa HAJUIC)KUT ONPENENsTH C
UCIIOJIb30BAaHUEM OTJIMYAIOIIUXCS (Pa3HbIX) METOMOB OMNPEAEICHHS CTOMMOCTH W HCTOYHUKOB JaHHBIX,
KOTOpBbIE Haubojiee yMECTHBl B JaHHBIX OOCTOSATENBCTBAX, C YYETOM KPHUTEPUEB, OTPaXKarolIuX
CIIOCOOHOCTH PacropsiKaThesl IIEHHBIMUA Oymaramu. K TakuM KpUTEpHsSM MOTYT OTHOCHUTBLCS, B TOM YHUCIIE
MECTO XPAaHCHMS IIEHHOM Oymaru; AEHCTBYIONINE OTPaHWYNTEIbHBIC MEPHI, BBEIACHHBIC B OTHOIICHUH
BJIaJIeJNbIIa IIEHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBIIONIET0 IIpaBa 10 IIEHHBIM Oymaram) JTH00 WHOTO JINIa
(opranms3anum), B KOTOPOM (KOTOpPOIl) YUHTHIBAIOTCS ITIpaBa BIAJeNblla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTh OMpX ¥ (WIM) TOPTOBHIX IUIOMIANOK Ui OpPOKEpOB, C KOTOPBIMHU
saxumodeHsl YK J1.Y. [TM® cooTBeTCTBYIOMINE TOTOBOPHI (COTIIAIICHHS).

- AKTHBHBIM DPBIHKOM JJISI IIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCHHCKOW HIIN
WHOCTPaHHOM OWpike IpHM3HAeTCs [OCTyMHas M HaOiojaemas OupykeBas IUIOIIAAKa B cilydae
OJTHOBPEMEHHOTO COOJIIOZICHUS HIDKETIEPEUHCIICHHBIX YCIIOBUI: LieHHas Oymara JOMNyIleHa K Topram Ha
POCCHICKOI MM MHOCTPaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 4;

- HaJIM4us LEeHB! (KOTUPOBKHU) 1 ypOBHS Ha JaTy ONpeNesIeHUs CIpaBeIMBOM CTOMMOCTU
(B ciydae, eciiu Ha BCeX JIOCTYITHBIX M HaOJOaeMbIX OMPIKEBBIX IUIOLIAJKaX ObLJI HETOPrOBBIM JIEHb Ha
nary omnpeneneHns CHA — aHanu3upyroTCsl TaHHBIE IOCJIEAHETO TOPTrOBOTO JHS Ha JAHHBIX IUIOIIAJKAX,
MPEAIIECTBYIOETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS W aHATM3HPYIOTCA CYLICCTBEHHBIC
HaOJoaeMbple COOBITHS B OTHOIICHWM 3MUTCHTA HJIM PHIHKA B IEJIOM, KOTOPbIE NMPOM30ILIA C MOMEHTa
MIOCJICTHETO TOPTOBOTO THS U KOTOPBIE MOTJIH OBl OBJI€Yh U3MEHCHNE OIICHKH:

1. B ciy4ae Hamu4usi NMPHU3HAKOB OOECIEHEHUS CTOMMOCTH OINPENEISICTCS] B COOTBETCTBHU C
MOPSIKOM KOPPEKTUPOBKH, PeLycMOTpeHHBIM [Ipnnoxennem 4,

2. B ciIydae U3MEHEHH KIII0YEBOI CTaBKU pacdeT CTOMMOCTH OCYILECTBIIICTCS. HA OCHOBE IICHbI Ha
naty ouenku, paccuntanHoii HKO AO HPJ] mo Mertonuke HP/I, 6a3a mannbix «llenosoi nentp HP/I»
(nanee umenyerca Meroauxka HPJI?) mo6bIM IOCTYIIHBIM METOJOM PAcyeTa, a B CIIydae ee OTCYTCTBMS Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHUPOBAaHHOTO CYXJIEHHsS YIpPABIIOMEH KOMIIAHHM IO MOJEIH
KOPPEKTHPOBKU IIEHBI NPENBIAYIIEro TOproporo aHs. VcrouHukoMm nH(popManuu sBisiercs cadT banka
Poccuu u JIenra HoBOCTEH

- KOJIM4IeCTBO caelok 3a nocienaue 10 (decsats) Toproeix queit — 10 (decsats) u 6oxee;

- COBOKYIIHBEI 00BeM cnenok 3a mocienaue 10 toproBeix mueit mpessicun 500 000
(IlatbcoT THICSY) pyOIIeH (MITH COOTBETCTBYIOIIUI pyOIIeBEIi SKBHBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeZIeTIeHNsI aKTHBHOTO PHIHKA, €CIT 00BEM CZIEIIOK OMpe/IeeH B HHOCTPAHHOHN BATIOTE).

- Hannuune HenyneBoro o0bemMa TOPros Ha AaTy OLCHKH.

B cnyuae, eciiu 1eHHast Oymara TOPryeTcsi Ha pOCCHICKON OMpIKe B OCHOBHOM PEXHUME TOPIOB C
pacueTaMu B PyOJsiX M B WHOCTPAHHOH BaJIIOTE M TAaKHE PEKUMBI TOPTOB JOCTYIHBI JUIS COBEPIICHUS
cenok 3a cuer umyiiectsa [IM®D, To COBOKYNHBIH 00BEM CHENOK ONpeelsiercsi o o0leMy o0beMy
TOPTOB C pacyeTaMu B pyOJIIX U B HTHOCTPAHHOM BaIOTe.

B cnydae, ecnu Ha naty ompeneneHuss CUA HETOPTOBBIN A€Hb ObUT HA OJHOW WIJIM HECKOJIBKHUX
JIOCTYIIHBIX ¥ HaOMI0JaeMbIX OHPIKEBBIX IUIOIIAJKAX, AHAJU3UPYIOTCS MdaHHBIE TeX MJOCTYHHBIX H
HaOJII01aeMBbIX OMPKEBBIX IUIOIIA/I0K, Ha KOTOPBIX OCYIIECTBILUINCH TOPTH Ha faTy onpenencHus CHA.
KpMTepMVI O KoJ/n4yectBe cAesiok rnpuMeHsaeTca B Cliydae, eC/qim Ha BCeX AOCTYMHbIX

HabnogaeMbiX pblHKaX, Ha KOTOpbIX TOpryetcs UeHHas 6ymara, B AOCTYMHbIX
MCTOYHUKaAxX WHdbOpMauMM eCcTb p[aHHble O KOJnyecTBe caenok. B oTcyTcTtBum
KpUTEpMS O KOonn4yecTse caenok XoTs 6bl HAa 04HOM AOCTYNHOM HabnogaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSETCS TONbKO KPUTEPWUIA COBOKYMHOIMO
obbema cpenok 3a nocnegHuve 10 TOproBbiX AHEN, KOTOPbIA AOJIXXKEH MpeBbllwaTb
3 000 000 py6bnen (Mnm COOTBETCTBYHOLWMNI pybneBblt 3KBUMBaANeHT No Kypcy baHka
Poccum Ha paTty onpeneneHuss akTMBHOro pblHKa (daty onpegeneHusa CYA), ecnwu
obbeM caenok onpeneneH B MHOCTPaHHOWM BantoTe).

B cnyyae, ecnum ueHHas 6ymara TOpryetcs Ha POCCMMCKON 6upxe B OCHOBHOM
pexuMme TOproB C pacyeTamum B pybnsix u B MHOCTPAHHOW BankTe U TaKuMe pexuMbl

TOProB AOCTYMHbI AJ1S COBEPLUEHMS CAENOK 3a cyeT mmywectsa NMN®, To COBOKYMHbIM

2 11ena, paccuntannas HKO AO HPJ] no meromonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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06beEM CAENOK U KOJIMYECTBO CAENOK onpeaenserca no obuemy ob6beMmMy TOpProB C
pacyeTtamu B pybasx U B MUHOCTPaHHOW BasioTe.

OnpeneneHne akTUBHOMO pbiHKa OCYLLECTBASAETCA C YYETOM TOr0, YTO BO3MOXHOCTb
WCMOJSIb30BaHMA AaHHbIX MOC/AEAHEr0 TOProBOro AHA Ha TOProBbiX MJOLWaAKax He
NpUMEHAEeTca B CJlydae, Korga HEeTOproBbiii AeHb (MM OTCYTCTBME TOProB Ha
(boHIOBOM pbIHKE) CBA3a@aH C MPMOCTAaHOBKOM TOProB Mo pelweHuo baHka Poccun,
NPMOCTAaHOBKOM TOProB B C/ly4ae [IOCTUXEHUS YCTAHOBJIEHHbIX 6GUpPXE MoporoBbIX
3HAYEHUN UAM  MHbIMU  COBbITUAMM  (COrTACHO MOTMBUPOBAHHOMY  CYXAEHMIO
ynpaBnsawwen KomMnaHum), CrnocobHbIMM CYLIECTBEHHO MOBAUATbL HA W3MEHeHue
crnpaBeasiMBoii CTOMMOCTM B TaKOW HETOProBblii [IEHb MO CPaBHEHWUID C MNOCNEAHUM
TOproBbiM AHEM. B cnyyae, ecnu BO3HUKIIME O6CTOATENbCTBA MNPUBOAAT K
3aTpyaHeHUO (HEBO3MOXHOCTW) onpeneneHus cnpaBeaBod CTOMMOCTM aKTUBOB,
ynpasnsiowas KoMnaHus o6s3aHa NpMOCTaHOBUTbL Bblgady, noraweHve u o6MeH
WHBECTUUMOHHbIX MaeB MaeBoOro MHBECTUUMOHHOro ¢oHAa Mo MpUYMHAM, He
3aBUCAWMM  OT YyMpaBnslolWeld KoMnaHuM, 6e30THOCUMTENbHO TWMNa MaeBoro
WHBECTUUMOHHOIO (hoHAa M HEe3aBMCUMO OT (haKTMUYECKOro npoBeAeHMs npoueayp no
BblAauye, MoraweHnto U o6MeHy WMHBECTUUMOHHbLIX MaeB B MOMEHT BO3HWKHOBEHMS

06s13aHHOCTM NoO NMPpUOCTAHOBJTIEHUIO.

,Z[.]'Iﬂ OICHKMU Cl'lpaBe)lJ'[l/lBOﬁ CTOMMOCTH IICHHBIX 6yMar B HEJAX HACTOAIUX MpaBUJI
OCHOBHBIM PBIHKOM IMPU3HAETCH:

OcHoBHO#I pbIHOK Is | [opsigok NpU3HAHUS PHIHKA OCHOBHBIM
IEHHBbIX OyMar B WeJsiX
HACTOSIIIMX IpaBua
onpeaenenusa CHA

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

pPOCCUIACKUX

SMUTEHTOB aKTUBHbIM PbIHKOM.

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

KOMNaHMit) OOCTYMHbIX aKTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH

Hambonbwni obwnii o6beM cAenoK Mo KOMYECTBY LEHHbIX
6ymar 3a nocnegHue 30 (TpumauaTb TOProBbiX) AHEeM,
BK/lOYAa AaTy OUEeHKM, O COCTOSHUMIO Ha KOTOpYIo
onpeaenseTcss OCHOBHOWM PbIHOK.

Mpn otcytcTBUM uHpopMaumn o6 obbeMe caenok no
KONMYeCTBY LEeHHbIX 6yMar mcnonb3yetcs MHbopmaumsa ob
obbeMe caenok B AEHEXHOM BblpaxeHuu. [pun paBeHCTBe
obbeMa caenokKk Ha pasnMuHbIX TOProBbiX MJowaaKax
OCHOBHbIM pbIHKOM CUYMTaeTCcs Toprosas nJowaaka ¢
HanboNbLLINM KONMMYECTBOM CAENOK 3a AaHHbIA nepuoa.
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Jost LIEHHBIX Oymar
HMHOCTPAHHBIX SMHUTCHTOB, MockoBckas 6Hp>1<a - B ClIy4ya€, €CJIM B LC€IOYKE MECT

B TOM HuCiC JUIA UCHHBIX | y hapexus rieHHOW Oymaru mpucyrcrByer HKO AO HP/I;
Oymar  MeXIyHapOIHBIX

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

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

Mpu oTcytcTBUM UHPOpMaumn 06 obbemMe caenok no
KOJIMYECTBY UeEHHbIX 6yMmar ucnonb3yercs mHdbopmaumsa o6
obbeMe caenok B AEHEXHOM BblpaXxeHun. [lpu 3TOM
BenMuuHbl obbema caenok B BaJlOTe  KOTUPOBKM
nepesoaaTtca B pybnm no kypcy baHka Poccum Ha paty
onpegeneHnsa CYA. [lpu paBeHcTBe obbeMa caenok Ha
pPa3fIMYHbIX TOProBbiX MJOWAAKAX OCHOBHbLIM  PbIHKOM
cyMTaeTca Topro.sasl nsowaaka ¢ HauMbonblWMM KOJIMYECTBOM
CAENOK 3a AaHHbIN nepuoa

Ana ueHHbIX 6ymar BHebunprkeBOM pbIHOK. PbIHOK SIBNSIETCS HE aKTUBHbIM.
MHOCTPaHHbIX
3MUTEHTOB, LEHHbIX
6ymar
MeXXAyHapoAHbIX
cduMHaHCOBbIX
opraHuvsauuim, He
AONYLWEHHbIX K
TOopram Ha
6uprkeBbIX
naowaaKax,
AOCTYNHbIX
Ynpasnsiwowen
KOMMNaHUM

OO01Me moJIoKeHus.

J171st OIEHKH CIpaBeUIMBON CTOMMOCTH LIEHHBIX OyMar MCIOJIB3YIOTCSI MOJIENN OLIEHKH CTOMMOCTH
LEHHBIX OyMar, JJsi KOTOPBIX ONpEeieH aKTHBHBIA PHIHOK, M MOJENIH OLIEHKH CTOMMOCTH LIEHHBIX OyMar,
JUI1 KOTOPBIX HE ONpeAesieH aKTUBHBIM PBIHOK, a TaKke MOJENIH OLEHKH, MO KOTOPHIM OIpeJesieH
AQHAJIOTMYHBIN aKTUB.

CnpaBeyinBas CTOMMOCTh JIOJIEBBIX LEHHBIX OyMar, BBIPQKEHHBIX B BAIIOTE, OTIMYHOH OT
BatOTHI onpeaeenus CHA ompesenseTcs mo cieayei hopmyse:

CC = OKPVYIJI(OKPYIJI (KomuuecTBo NEHHBbIX OyMar * KOTHpOBKa;2) * KypC BaJIOTBI
KOTHpOBKH K Bamote CUA;2), rne

CC — cripaBeiiBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (OHJIE;

KotupoBka — 11eHa IeHHO# Oymaru, BEIOpaHHasi B COOTBETCTBUH ¢ HacTosIuM paszaenom [ICHA;

Kypc BamoTs! koTpoBkH K Baimore CHA — kypc (Wiin Kpocc-Kypc), BHIOPaHHBII B COOTBETCTBHH C
Hacrosimumu [Ipasunamu onpenenenus CUA;

OKPVYTJI — hopmyiia OKpyTiIeHHs C YKa3aHUEM TOYHOCTH OKPYTJICHUS B KOHIIE (DOPMYJIBL.

nOoPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

ueHHble 6ymaru nopanm( onpeapeneHnsa cnpaBeAnMBoﬁ CTOMMOCTMH
LleHHbIe 6ymarmn .
poccmiickmnx 1. Mervop oueHku cnpasBea/IMBOA CTOMMOCTU LI€HHbIX
SMUTEHTOB 3a 6yMmar, ANna KOTOpPbIX onpeaensercds aKTUBHbIN
UCK/IIOYEeHneM 6up)>xeBoii pblHOK (onpepeneHue LeHbl Ha
L €HHbIX 6ymar OCHOBAHMUM UCXOAHDbIX AaHHbIX 1-ro ypOBHﬂ)
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MeXXAyHapoAHbIX
KOMMNaHnu

Jnis ompeneneHus CHPaBEJIUBOM CTOMMOCTH, MCHOJB3YIOTCS LIEHBI
OCHOBHOT'O PbIHKa (M3 YHCJla aKTHBHBIX POCCHHCKUX OHMpIK), BHIOpaHHBIEC B
clietyronieM nopsiike (yObIBaHHS IPHOPUTETA):

a) 1eHa 3aKpbITUS HAa MOMEHT OKOHYAaHHS TOPrOBOH Ceccuu
poccuiickoii Oupxu Ha jgary onpexpeneHus CUYA  npu  ycioBuu
MOJITBEPKICHHS €€ KOPPEKTHOCTY;

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

Ecnn ueHHas 6ymara Topryetcsa Ha poccunckon 6upxe B
pexuMax TOproe C pacyetramm B pybasx M MHOCTpaHHOM
BaNoTe, M Takas Oupxka npu3HaHa aKTMBHbIM OCHOBHbIM
PbIHKOM, TO Ans Bblbopa crnpaBeasIMBON LieHbl UCMOMb3YHTCS
NPUOPUTETHO LEHbl TOFO peXwuMa TOpProB, MO KOTOPOMY Ha
[aTy oueHKkn onpepeneH Hambonbwun 06bLEM MO KpUTEPMUSIM
BblbOpa OCHOBHOIO pblHKa, YCTAHOBJIEHHbIM B HaCTOSILLEM
MpunoxeHnn pna pocCUNCKMX OUpXeBbIX MNNAOWAA0K, 3a
NCcKItoYeHneM MoCKOBCKON BUpXHU.

B cnydyae, eciM HM ogHa M3 LEH MO BblIBpaHHOMY pPeXUMY
TOpProB B OMpeAeneHHOlM BasTe He MoxeT 6biTb
NCMosib30BaHa Ha AaTy OLUEHKM, TO UCMOMb3YTCS LeHbl Ha Ty
Ke pJaTy Mo pexuMmy TOproeB B Apyroi BasitoTe ¢ o6beMoM
TOProB MO KpuUTepusiM Bblbopa OCHOBHOIO pblHKa B Mopsake
YMEHbLUEHUS.

Ecnv Ha paty onpegenedHns CYA OTCYTCTBYHOT UEHbI
aKTUBHOIO OCHOBHOrO pblHKa, ans onpeaeneHus
CnpaBea/iMBON CTOMMOCTM UEHHOMW 6yMarm npuMEeHsItoTCA
MOAENN OLEHKW CTOMMOCTM LeHHbIX 6yMmar 2-ro ypoBHS, 3a
WUCK/TIOYEHMEM cnlyyasd, Korga OTCYTCTBME PbIHOYHbLIX LEH
obycnoBneHo HeToproBbiM AHEM OCHOBHOMO pbiHKa. B 3ToM
cnydae Ha gaty onpepeneHms CHA onyCTMMO UCMOMb30BaTb
LeHbl MocregHero TOProBoro [AHS OCHOBHOM 6upxu npwu
cobnoaeHuUn  ycnosumn onpefesieHnss akKTUBHOIMO pblHKA B
HETOProBbIN AEHb.

2. Mogenu v MeToAbl OLLeHKU CnpaBea/iMBoOiA CTOMMOCTH
LUeHHbIX 6yMar, Ana KOTOopbIX He onpepensercs
AKTUBHbIN 6MpP)KEeBOW PbIHOK, HO UMEIOTCHA UHbIE NPSAMO
UWNIn KOCBEHHO Hab6niopaemble AaHHble (onpepesneHue
LUeHbl C MCMOJIb30BaAaHMEM MUCXOAHbIX [AaHHbIX 2-T0
YPOBHSA)

2.1. CnpaBeanvBass CTOMMOCTb AKLMWA POCCUUCKUX
3MMUTEHTOB onpepenseTcs Ha OCHOBaHuU
cneaywuwmx Mmogenem u MeToaos:

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

[JaHHas KoppeKkTUpoBKa NpUMEHsieTCa B CJ/lyyae
OTCYTCTBUSA HabnoaaeMol LeHbl B TedyeHue He bonee
aecatm paboumx aHen (panee MCNonb3yrTcs MOAENU
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OLEHKW, OCHOBAHHble Ha MPUMEHEHUN WCXOAHbIX
NaHHbIX 3-r0 YPOBHS).

B cnyyae npuHATMS  OpraHvM3aTopoM  TOProB/u
peweHns 06 UCKIKYEHUU LEHHbIX byMmar M3 cnucka
LeHHbIX 6yMmar, pgonyuweHHbIXx K Topram, u (unn) B
C/lyyae NMpuHSATUS pelleHns 0 NpekpaleHnm Topros, a
TaKXe eCcnM TOprm mnpekpalweHbl B COOTBETCTBUM C
npasunamMu npoBeAeHUs JNIMCTMHIa opraHusaTopa
Toproein 6e3 NpUHATUS peLlleHMs O MnpeKpalleHumn
ToproB, ™Mogenb CAPM B uenax onpeaeneHus
cnpaBeanMBoOi CTOMMOCTM OLEHMBAEMOro akKTmea He
NPUMEHSIETCS C AaTbl NpeKpaLlleHns TOpros.

Ona uenen OueHKM CNpaBensiuBol  CTOMMOCTM
WCNONb3yeTcsa CpaBHEeHuWe AMHAMUKW AOXOAHOCTWU 3a
onpeaeneHHbIn NPOMEXYTOK BpeMeHu
aHanusMpyemoro (@pWHAHCOBOro  WHCTPyMeHTa C
AVWHAMUKON PbIHOYHBLIX WHAWKATOpOB. B kauectse
pPbIHOYHOIO MHAnKaTopa (6eHumapka) aKuum
POCCUMNCKNUX  3MUTEHTOB  MCMONb3yeTcsa  UHAEKC
Mockosckoit bupxu (IMOEX).

dopMyna pacuyeTa cnpaBen/iIMBOM CTOMMOCTM Ha
[aTy pacyeTa:

B =R x(1+ER),
rae:
F, - cnpaBeannBas CTOMMOCTb OAHOM LlEHHOM Bymaru
Ha AaTy onpeaeneHuns cnpaseanMBoi CTOMMOCTU;
E, - nocnepgHss onpepeneHHas cnpaseasinBas
CTOMMOCTb LUEeHHOW bymaru;
E(F) - oxuaaemas fOXOAHOCTb LieHHON 6yMmaru;

dopMyna pacyeTa 0XKMaaeMon AOXOAHOCTU MoAenun
CAPM:

E(R) = 1:"‘Ir'-l' B I:Rm_ RI:II

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

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

rae:
Ry - 6e3puckoBas cTaBka [AOXOAHOCTM Ha JaTy
onpeneneHus cnpaBensiMBoM CTOMMOCTH;

(T, —Tg) - KOMMYecTBo KaneHZapHbIX AHen Mexay

yKa3aHHbLIMKW patamu.
T, - gaTta onpefeneHns cnpaBeaIMBon CTOUMMOCTHU;

Ty — npeablaywas gata onpeaeneHus cnpaseanmBoi
CTOMMOCTM.

Onsa akunMii pOCCUNCKNX SMUTEHTOB, TOPryeMbIX Ha
MockoBckoi Bupxe 6e3puckosas cTaBka AOXOAHOCTU
- CTaBka, onpeaeneHHas B COOTBETCTBUMM CO
3Ha4yeHneM KpuBon 6&CKynoHHON AO0XO0AHOCTM (CTaBka
KB/[l) rocypapCTBEHHbIX LEeHHbIX 6yMar Ha nHTepBane
B OAMH roA. B pacueTe ncnonb3yTcs:

a) MeToAMKa pacyéta KpuMBOM  HBeCKYNOHHOM
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AOXO4HOCTHU rocyaapCTBEHHbIX obnunraumnm,
onpeaeneHHas MockoBcKol bupxen;

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

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

Mpu oTCcyTCTBMM 3HauyeHus 6e3puUCKOBOI CTaBKM Ha
[aTy pacyeTa, 3HauyeHne 6e3pnCKOoBO CTaBKKU 3a 3TOT
A€eHb MPUHUMAETCSa paBHbIM NOCNEeAHEMY U3BECTHOMY.
Prmy
Rm =3 — 1,
REm - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; - 3HayeHMe pbIHOYHOIO MHAMKATOpa Ha AaTy
onpeneneHns cnpaBeasinBoi CTOMMOCTH;

Fm, - 3HauyeHWe pPbIHOYHOrO WHAMKATOpPA Ha
npeablaywyo AaTy OnpeaeneHus  crpaBeanmBoi
CTOMMOCTMU.

- bera kKoapduUMEHT, pacCyMTaHHbIM MO
M3MEHEHUAM LeH (3HAYEeHWIn) PbIHOYHOIO MHAMKATOpa
M M3MEHEHMSIM LeHbl UeHHon 6ymaru. Ona pacueTta
KoadpdumumneHTa P NCMONb3YHTCS 3HayeHus,
onpefeneHHble 3a nocnegHuve 45 TOproBbiX AHEN,
npeawecTByOWMX AaTe onpeaesnieHns cnpaBeanmBoi
CTOMMOCTMH;

beta ko3dduUMEHT paccumTbiBaeTCa Ha  gaty,
npeaLlecTBYOLWYO gaTe onpeaeneHus cnpaseasineBomn
CTOMMOCTMW. Mpwn 3TOM  pgaTa pacueTa beta
KoadpdurunmeHTa 4OSHKHA SABNATLCS TOProBbiM AHEM.

Cowariance (R R)

Variance (R)

Fa. .
a= % -1, R]II.= Pn.l:l —

Paj_y Prnj_y
roe:

1

R, - LOXOAHOCTb aKTUBa;

Pa; — ueHa 3akpbITMa aKkTMBa Ha AdaTy i;

Pa;_; — npeablaywas ueHa 3akpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prry — 3Ha4YeHue pbIHOYHOro MHAMKaTopa Ha AaTy i;

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

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

Mpu ucnonb3zosaHnn mogenn CAPM B uensx pacyerta
beta koadpdumumeHta [A8S akKuMM  POCCUMIMCKMX
SMUTEHTOB MPUMEHSAITCA 3HayeHus LleHbl 3akpbiTus
Ha MockoBckol bBupxe nNpu ycnoBumu MoATBEPXAEHUS
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€€ KOPPEKTHOCTM B COOTBETCTBUMM C TMOPSIAKOM
onpeaeneHns  CrnpaBeasiMBOM  CTOMMOCTM  LEHHbIX
6ymar Ha 1 ypoBHe.

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

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

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

Mpn OTCYTCTBMM LEHbl 3aKpbiTUs, OTBeYaroLlen
YCNOBUSIM YCTaHOB/EHHbIM [paBunamm onpeaeneHus
CYA, B kakoh-nnbo TOproBbin AeHb B nepuoge 45
TOpProBbIX [AHEN, Ha paTty pacyeta KoadpduumeHTa
Bera, uWHdopMauMs O  3HAYEHUM  PbIHOYHOIO
nHankaTtopa (6eHumapka) n 6e3pMCKOBOM CTaBKM 3a
3TOT TOProBbIA A€Hb B MOAE/IN HE YUMUTbIBAETCS.

Mpn  HanWumMu  UeHbl  3aKpbiTUS,  OTBeYaloLlen
YCNoOBUSIM YCTaHOB/EHHbIM [paBunamm onpeaeneHus
CYA, n OTCYTCTBMM 3HAYEHMUS PbIHOYHOIO MHAMKATOPA
(beHumapka) B Kakon-nnbo TOprosbii AeHb B
nepuoge 45 TOproBbiXx AHEW, Ha AaTy pacyeTa
KoadpdumumneHTa BeTa, 3Ha4yeHue PbIHOYHOIO
mHankatopa (6eHumapka) 3a 3TOT TOProBbl AeHb
NMPUHUMaeTCs paBHbIM NOCNeAHEMY U3BECTHOMY.

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

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

a) UeHa 3aKpbITus;

6) 3Ha4Y€eHne pbIHOYHOIro MHAMKATOpPa.

2.1.2. Cnpaseanusas CTOUMOCTb aKuum
POCCUMACKMX 3MUTEHTOB B CJlyyae
npuobpereHuns B nepuopa
pasMelleHms C aatbl npuobpeTeHus um
00 nosiBNeHus ueH 1 YpoOBHSA, HO He
6onee 10 paboumx A[Hel C Apathl,
cnegywowen 3a  Aatonm  OKOHYaHUS
pa3sMeLleHmnsl, 4ONyCTUMO MCNO/b30BaTb
LeHy pa3sMmelleHns 6e3 KOpPpPeKTUPOBKM.
B oTcyTCcTBUM UEH 1-r0 ypOBHS CBblle
yKa3aHHoro cpoka npuMeHsieTcs
OUEeHKa Ha OCHOBaHMM  UCXOAHbIX
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JaHHbIX 3-ro YypoBHA. Ynpasngawowas
KOMMNaHMa no CBOEMY YCMOTPEHWUIO
MOXET  MnepenTn Ha  OUeHKy C
MCMOMb30BaHMEM UCXOAHbIX AAHHbIX 3-
ro ypoBHS A0 WCTEYEHMS YyKa3aHHOro
cpoka, o6ocHoBaB CBOe pelleHue
MOTMBUPOBAHHbIM CYXAEHWEM.

2.2. CnpaseanvBasi CTOMMOCTb AeNO3UTAapHOM
pacnuckmM, npeacTaBfseMblli  akTMB Mo
KOTOpOW TopryeTcs Ha AOCTYMNHbIX
Habnogaembix pbiHkax (cM. lNpunoxeHue 8),
onpegenseTcds Ha OCHOBaHWM CrpaBeasnBOM
LeHbI npeacTasnsaeMon ueHHon  bymarum
(bazoBoro akTtmBa), onpeneneHHomW Ha 1-M
YpPOBHE B  COOTBETCTBMM C  HaCTOALWMM
MpunoxeHnem C y4yeTOM KONMYECTBA ULEHHbIX
6ymar, npaBa Ha KOTopble MoATBEPXAAET oAHa
AenosuTapHas pacnucka.

Ons  penosuTapHbIX  PpacnucoKk, npeacTtaBnsieMbin
aKTMB MO KOTOpPbIM He TOpryetrcsds Ha AOCTYMHbIX
Habnwogaemblx pbiHkax (cM. [punoxeHune  8),
cnpaBeanMBasl CTOMMOCTb [A€no3uMTapHOM pacnucku
onpenenserca no wMmogenn CAPM B nopsake,
YCTaHOBMIEHHOM AN OUEHKM aKUWA  MHOCTPAHHbIX
SMUTEHTOB, B TOM 4ucne naeB (akunn) MHOCTPaHHbIX
MHBECTULUMOHHBLIX (OHAOB, aKuuii MexayHapoaHbIX
KOMMaHMn U Aeno3mTapHbIX pacnucok.

Mopenwu n MeToAbl OUEeHKM cnpaBennuBoﬁ
CTOMMOCTH L€HHbIX GYMaI', ans KOTOPbIX
OTCYTCTBYIOT HabnrogaeMmbie AaHHbIE (OI'IPEAEHEHVIE
LeHbl C UCMNOoJZiIb30BaAaHUEM MUCXOAHbIX AaHHbIX 3-To0

YPOBHSA)

3.1. CnpaBeanueas CTOMMOCTb aKLMWA POCCUMNCKUX
OMMUTEHTOB OnpeaenseTcsd Ha OCHOBaHWM OTYeTa
oueHlWmnKa, cooTBeTcTBYOWero TpeboBaHUAM
®depepanbHOro 3akoHa "O6 MHBECTULMOHHBIX
doHaax", NpUHATBIX B COOTBETCTBUM C HUM
HOpMaTUBHbLIX akKToB, Yka3aHua N? 3758-Y nu
HacTosAwwmx Mpasun onpepneneHunsa CHA

3.2. CnpaBeanvMBass CTOMMOCTb AenOo3UTAapHOM
pacnMckKmM onpenensieTcss Ha OCHOBaHWM oOT4eTa
oueHwmKa, cooTBeTcTBYoWero TpeboBaHnaM
denepanbHOro 3akoHa "O6 WMHBECTULMOHHbIX
doHpax", NpUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akKToB, YKazaHua N° 3758-Y wu
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Hactoswmx MNpasun onpegenerns CHA

LleHHbIe 6ymarun
MHOCTPaHHbIX
SMMUTEHTOB, B TOM
uucne:

e LEeHHble 6yMmaru
MeXXAyHapoAaHbI
X (PMHaAHCOBbIX
OopraHu3sauum

LleHHble 6ymaru
MeXXAYHapOAHbIX
KOMMNaHUM

1. MeTop oueHkn cnpaBeanIMBOW CTOMMOCTU LIEHHbIX
6yMar, AOnNA KOTOpbIX onpeaensieTcd aKTUBHbIA
6up>xeBoi PpblHOK (onpeaenieHMe LeHbl Ha
OCHOBaHMUU UCXOAHbIX AAaHHbIX 1-ro ypoBHSA)

Ycnosma M NOpsSiAOK onpeaesieHns CnpaBeasiMBon UeHbl 1
YPOBHS C y4yeTom KpuUTepues, XapaKTepusyoLwmx
BO3MOXHOCTb pacrnopshXeHus LeHHbIMW 6ymaramu,
npeacrtasneHbl B MNpunoxeHun 3.

Oco6eHHOCTM Bbl6opa UeHbl, ecnaum uUeHHaa 6ymara
TOpryeTrcss Ha PpOCCUIACKOW 6uprke B pexxmMax TOpProB C
pacuetamMmu B py6sisiX U MHOCTPaAHHON BanloTe:

Ecnn ueHHas 6Hymara TOpryeTcs Ha poCCUCKOn 6upxe B
pexuMax TOpProB C pacyetamm B pybnsix M MHOCTpaHHOWM
BaslOTEe, M Takas O6upxa NpuU3HaAHa aKTUBHbIM OCHOBHbIM
pbIHKOM, TO Ans Bblbopa crnpaBeAnMBON LieHbl UCMOMNb3YHOTCH
NPUOPUTETHO LEHbI TOrFO pexuma TOpros, MO KOTOPOMY Ha
AaTy oueHku onpegeneH Havbonbwuin 06bEM NO KpUTEPUSAM
BblbOpa OCHOBHOIMO pblHKa, YCTAHOBAEHHbIM B HacToOsLWeM
MpunoxeHnn Ans MHOCTPaHHbIX 3MUTEHTOB. B cnydae, ecnu
HM OAHAa w”n3 LUeH no BbIGPAaHHOMY pexuMmMy TOpProe B
onpegeneHHon BanlTe He MOXeT 6biTb MCNoAb30OBaHa Ha
0ATy OUEHKM, TO WMCNOMbL3YIKTCA LeHbl Ha Ty Xe JaTy no
pexuMmy TOpros B Apyron BanwTe C 06beMOM TOpros no
KpuTepmssM  BblbOpa  OCHOBHOro pblHKa B nopsake
YMEHbLUEHUS.

Ecnn Ha paTy onpeaeneHus crnpaBeanMBOM  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKa, A8 onpeaeneHus
CnpaBen/iMBON CTOMMOCTU LEHHOM 6yMaru npuMeHsoTcs
MOAENM OLEHKM CTOMMOCTM LEHHbIX 6yMar 2-ro ypoBHS, 3a
WCKJIIOYEHMEM Clyyasi, Korga OTCYTCTBME PbIHOYHbLIX LEH
06yC/NIOBNIEHO HETOProBbIM AHEM OCHOBHOIo pbiHKa. B aToM
cnyvyae Ha g[aTy onpeaesieHus CnpaBeasinBoi  CTOMMOCTMU
AONYyCTMMO MCMNoNb30BaTb LEHbl NocnegHero TOproBOro AHS
OCHOBHOM 6UpXMN.

2. Mopenn v MeToAbl OLIEHKM ChnpaBepsiMBoM
CTOMMOCTM LEeHHbIX 6yMar, pans KOTOpbIX He
onpeaensieTcss akKTUBHbI 6MPXKEBOMA PbIHOK, HO
nMeroTca UHble npsaMo unm KOCBEHHO
Ha6nopaeMmble paHHble (onpepesieHUWe UeHbl C
MCMOJ/Ib30BaHUEM  UCXOAHbIX [AaHHbIX 2-ro
YPOBHSA)

Ycnoeua un nopsaaok ornpefeneHus cnpaBeunMBon LeHbl 2
YPOBHA C YYETOM KpUTEPUEB, XapaKTepusyruwmnx
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BO3MOXHOCTb pacnopsixeHus LEeHHbIMU 6ymaramm,
npeacraBneHbl B [punoxeHun 3 K  HacTtoswemy
MpunoxeHuto.

Ncnonb3yemas ans OueHKW aKuMil MHOCTPaHHbIX SMUTEHTOB,
B TOM uucne naeB (aKumi) MHOCTPAHHbIX MHBECTULMOHHbIX
(dOoHAO0B, aKUNA MeXAYHapOoAHbIX KOMMNAHWIA U AeN03UTapPHbIX
pacnucok mogenb CAPM aHanorm4yHa mMoaenu ass pocCCUMCKUX
aKuMiA, C y4E€TOM HEKOTOPbIX 0COBEHHOCTEN NPUMEHEHMS :

e B KayecTse PbIHOYHOIO vHauKaTopa
(6eHuMapka) akKUMN MHOCTPAHHbIX 3MUTEHTOB,
rnaes (akuwnn) MHOCTPaHHbIX doHaoB,
TOpPryemblx Ha poccuinckon un  (Mam) Ha
MHOCTpPaHHbIX 6upxax, a TaKXe akKuuin
MeXAYHapoAHbIX  KOMMAHWIA  WUCMOSb3YyeTCH
MHAeKC O6upxu, Ha KOTopoW onpeneneHa
cnpaBeanvBasl LeHa YpOBHA 1 wuvepapxum
cnpaBeasMBon CTOMMOCTU AAHHOWM  LEeHHOM
6bymarm Ha pgaTy, nNpeawecTBYOWY aaTe
BO3HWKHOBEHUS OCHOBaHWI ANS MNpPUMEHEHUS
moaenn CAPM.

e [lo Aeno3uTapHbiM pacnuMckaM WCNOoJb3yeTcs
PbIHOYHbIM MHAeKC (6eHUMapk) B OTHOLUEHWUMU
6azoBbix aktmeoB. [lpn 3ToM BblbupaeTcs
nHaekc (beHuMapk) To 6upxxeBon naowanku,
B CTpaHe KOTOpOW BeAeTcsd  OCHOBHas
[eATeNnbHOCTb  3MUTEHTa  NpeAcCTaBAsSeMoro
aKTMBa Aeno3MTapHON pacrnmcku.

e [lns aKuMit MHOCTPaHHbIX 3MUTEHTOB, MNaeB
(akuunn) MHOCTpPaHHbIX  (OHAOB,  aKuUWumn
MeXAYyHapoAHbIX  KOMMaHMA B  KauyecTBe

6e3punckoBom CTaBKM AOXOA4HOCTH
MPUMEHSoTCA CTaBKy, yKasaHHble B
Mpunoxennn 4. Tlpyn 3TOM AA8  aKuuin
MHOCTPaHHbIX 3MUTEHTOB, naes (akuun)
MHOCTpPaHHbIX ¢doHAOoB, akummn
MeXAyHapoAHbIX  KOMMaHMAW B  KadecTBe
6e3pncKkoBo CTaBKWU AOXOAHOCTU

NpUMEHSIETCA CTaBkKa MO rOCyAapCTBEHHbIM
6ymaram B BaJiloTe, COOTBETCTBYHOLLEN BanwoTe
WCXOAHOM KOTMPOBKWM 1 YypOBHS OLEHMBaeMoM
akuum (nag). Ang aenos3nTapHbIX pacnucok B
KadyectBe 6e3pnUCKOBOM CTaBKU [AOXOAHOCTU
NpUMEHSIETCA CTaBkKa MO [OCyAapCTBEHHbIM

bymaram, «CTpaHa pucKa» KOTOPbIX
COOTBETCTBYET CTpaHe, B KOTOpoM BeaeTtcs
OCHOBHas AeATesIbHOCTb 3MUTEHTA

npeacTtaBnsiemMoro aKTmBa Aeno3uTapHomn
pacnuckun. B cnydae HeCOOTBETCTBMS BastoThbl
ctaBkn 6e3pnCcKOoBOM  AOXOAHOCTM  BantoTe
UCXOAHOM KOTUPOBKWM 1 YpPOBHSA, UCNOAb3YETCH
6e3punckoBas CcTaBkKa B BantoTe,
COOTBETCTBYHOLEN BasitoTe NCXOAHOWM
KOTUpoBKM 1 ypoBHA. Ecnmn B lpunoxeHnn 6
He VyKas3aHa cTaBka B Heobxoaumonm Ans
pacyeTa BanioTe, TO Takas cTaBka
onpegensieTcs C Y4eTOM YC/I0BUW HACTOSILEro
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abzaua Ha OCHOBaAHUHU MOTUBUPOBAHHOIO
CyXaeHn4a ynpaBnmou.l,eﬁ KOMMNaHunu.

e B uenax pacyeta beta koadduumeHta ans
aKUMA  MHOCTPAHHbIX 3MUTEHTOB, naes
(akuunn) MHOCTpPaHHbIX  (OHAOB,  aKuUWUmn
MeXAyHapoAHbIX KOMMaHWM W Aeno3uTapHbIX
pacnmcokK MpPUMEHSATCS  3HadyeHus  LleHbl
3aKpbITus 6upxu (npwm yCnoBum
noaTeBepXXaeHus ee KOPPEKTHOCTU B
COOTBETCTBMM C MNOPSAKOM  onpeaeneHus
CnpaBeaIMBON CTOMMOCTM LEeHHbIX 6ymar Ha 1

YPOBHE), Ha KOTOpOW onpeaeneHa
Haanexaiwass KOTMpOBKa YpPOBHA 1 umepapxuu
CrnpaBeasnBOiA CTOMMOCTU Ha aaTy,

npeaLwecTBYOLLYI0 nare BO3HUKHOBEHMS
OCHOBaHUN ansa npuMmeHenmnsa mogenn CAPM

e [lna [eno3MTapHbIX Ppacrnucok B KayecTse
nokasatensa F ucnonb3yeTcs cnpaBeanueas
CTOMMOCTb CaMOM Aeno3uTapHON pacnucKu.

3. Mogenn un wMeToAbl OLEHKUM ChnpaBensiuBoun
CTOMMOCTM LEeHHbIX 6ymar, pana  KoOTopbIX
OTCYTCTBYIOT Ha6nwopaemble AaHHble
(onpepeneHue LieHbl c ncnosnb3oBaHMUEM
MCXOAHbIX AAaHHbIX 3-r0 YPOBHS)

YcnoBus v nopsaaok onpeaeneHus cnpaBeanvBon UeHbl 3
YPOBHS C yyeTom KpuUTepues, XapaKkTepusyoLwmx
BO3MOXHOCTb pacnopsixeHus LEHHbIMU 6ymaramu,
npeacrasfieHbl B [NpunoxeHun 3 K Hacrosuemy
MpunoxeHwuto.

Mogenu oueHKu CTOMMOCTU Li€HHbIX 6yMar, rno KOTOpbIM oripeAesieH aHaslIoruyHbli
aktus (onpegesieHne LeHbl C yH4ETOM UCXOAHbIX AaHHbIX 2-r0 YpOBHS)

LleHHble 6yMmarm

Mopsaaok onpeneneHust cnpaBen/iMBov CTOMMOCTU

LleHHas 6ymara
ABNAEeTCA
AOMNOJIHUTENIbHbIM
BbIMYCKOM

Onsa onpeneneHnsa cnpaBeanMBON CTOMMOCTWU LlEHHOM 6ymarm
MCMoNb3yeTcs uUeHa BbiNycka (@HanorMyHoro akTtmea), Mo
OTHOLWEHUID K KOTOPOMY AaHHbIA  BbINYCK  sIBASIETCSH
OOMNONHUTENbHBIM, oOnpeaeneHHas, Ha jJaTy onpeaeneHus
CYA B COOTBETCTBUM C MOAENSIMU OLLEHKU CTOMMOCTU LLEeHHbIX
6ymar, A4na KOTOpbiX onpeaeneH aKTUBHbIA  PbIHOK
(ncxoaHble gaHHble YpoBHS 2).

CnpaBeanueasl CTOMMOCTb OMpeaensieTcss CcoriacHo 3TOMY
nopsaky QA0 BO3HUMKHOBEHUS CMpaBed/IMBOM CTOMMOCTM
LeHHOM byMarn, ABMSIOWENCA 4OMOSHUTENbHbLIM BbIMYCKOM.
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LleHHasn 6ymara,
nony4yeHHas B
pesynbTaTe
KOHBepTauum B Hee
Apyrou LeHHOM
6ymaru (ucxoaHom
LeHHoI 6yMarnu)

Ona onpepeneHus cnpaBeasiMBoOM CTOMMOCTU LeHHon bymarm,
ncnonb3lyeTcs LeHa NCXOAHOM LleHHOM bymarn,
onpeaeneHHast Ha gaty onpegeneHuns CHA B COOTBETCTBUU C
MOAENSAMM OLEHKM CTOMMOCTU LEHHbIX B6yMmar, Ans KOTOpbIX
onpeaeneH akTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsS C y4YeToM
Ko dununeHTa KoHBepTaunm (MCXo4Hble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU
OLEHKN CTOMMOCTM LeHHbIX byMar, Ans KOTopbIX onpeaeneH
aKTUBHbLIA PbIHOK LEHY WCXOAHOW uUeHHon 6ymarm Ha paty
onpegeneHnsa CYA, mncnonb3yetcsa cnpasensinBasi CTOMMOCTb
MCXOAHOW uUeHHom 6yMaru, onpegeneHHas Ha  Agary
KOHBEpTauun, CKOPpPEKTUPOBaAHHAsa C yyeToM KoadhduumeHTa
KOHBepTauum (MCXoAHble AaHHble YPOBHS 2).

CnpaBegnvBass CTOMMOCTb OMpeaensieTcsa CoriacHo 3TOMY
nopsaky Ha pAaTty koHBeptaumm. Co cneaywouwen aathbl
NnpuUMeHseTcs 06NN NOPAAOK OLLEHKMU.

e CnpaBennvBoi CTOMMOCTbIO akuun c 6onblien (MeHbLUen)
HOMWHANIbHOW CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTe
KOHBEpTaUMM B  HUX WUCXOAHbIX aKuui, sBsSeTcs
cnpaBensiMBasl CTOMMOCTb KOHBEPTMPOBAHHbIX B  HUX
aKuun.

e CnpaBennvBOi CTOMMOCTbIO aKUMA TOW XKe KaTeropumu
(Tvna) C WHbIMM nNpaBaMW, MNPU3HAHHbLIX B pe3yJfbTaTte
KOHBEPTaunn B HWNX MNCXOAHbIX aKuMVI, ABNAETCA
cnpaBeasiMBasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUMNA.

e CrnpaBeanMBOM CTOMMOCTbIO  aKuUW, MPU3HAHHbLIX B
pe3ynbTaTte KoOHBepTauum npu ApobreHUn UCXOAHbIX
aKkuuim, ABNAETCS cnpaseanveas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWW, AefeHHas Ha Ko3pduumeHT
ApobneHus.

e CnpaBeanMBoM CTOMMOCTbIO  aKUWA, MPU3HAHHbLIX B
pe3y/ibTaTe KOHBEpTaLuMM MNpU KOHCONMAAUMU MCXOAHbIX
akuumn, aBnsieTcs cnpaBeanveas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLWU, YMHOXEHHas Ha KO3 PunuUneHT
KOHCoMmMaaummn.

e CnpaBeanuBoii CTOMMOCTbIO aKUMI HOBOro BbIMyCKa,
MPU3HaHHbIX B  pe3y/nbTaTe KOHBEpTauuMM B  HUX
KOHBEPTUPYEMbIX WCXOAHbIX LEHHbIX 6yMmar, saBnsieTcs
cnpaBeanMBasl CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX
6ymar, [neneHHass Ha KO/MYecTBO akuuii, B KOTOpoe
KOHBEpPTMPOBaHa oA4Ha KOHBepTMpyeMas LieHHasa bymara.

e CnpaBeanvMBol  CTOMMOCTbIO  aKuUW, MPU3HAHHbLIX B
pe3yfnbTaTe KOHBEpTauuMM B HWUX MUCXOAHbIX akKuui npwu
peopraHusaumm B dopme CNIUSAHUS, ABNSEeTCS
cnpaseaniMeBas CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX
6ymar, yMHOXeHHasa Ha Ko3dPUUMEHT KOHBepTaLnK.

e CnpaBeasiMBoOM CTOMMOCTbIO akKuMii BHOBb CO34aHHOMoO B
pesynbTaTe peopraHmsaumm B QopMe pasgeneHus wuam
BblAeNeHNAa aKLUMOHEPHOro 06LI.|,eCTBa, NMPU3HaAHHbLIX B
pe3ynbTaTe KOHBEpTaUMM B HUX UCXOAHbIX aKUWNA,
SBNSleTCsS  crnpaBeanvBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
akuuii, pgeneHHas Ha KoadpdUUMEHT KOHBepTauuu. B
cnyyae, ecnn B pesysibTaTte pasgefieHns Wan BblaeneHus
co3jaeTcs gBa uam 6osiee akuMOHepHbIX obuiecTtBa, Ha
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KO3 PpnuUneHT KOHBEpTauum henuTcs ouUEeHOoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWW, YMeHblUeHHas
NpoNopLUMOHaNbHO A0N1€ MMYLLEeCTBa peopraHM30BaHHOMO
akumoHepHoro obuiecTBa, nepeAaHHOro akKuUWOHEPHOMY
oblecTBy, CO34aHHOMY B pe3ynbTaTe pasfefieHus wunu
BblAeNEeHNS.

e CnpaBeanimBass CTOMMOCTb aKUWMW BHOBb CO34aHHOIO B
pe3ynbTtaTe peopraHmsaumm B dopMe  BblaeneHus
aKUMOHEPHOro obuiecTtBa, MPU3HaHHbIX B pe3ysbTaTe UX
pacnpegeneHnss cpeanm akUMOHEPOB peopraHM30BaHHOMO
aKuMoHepHoro obwecrsa, CYMTAETCA PaBHOW HYJIIO.

6. Hpn3Ha}me H OICHKA 6I/Ip)l(eBLIX MMPOU3BOAHBIX (l)HHaHCOBLIX

HHCTPYMCHTOB

IMepBoHaUaTBLHOE MPU3HAHKE U MPEKPALIeHHe MPU3HAHUS

BupskeBoit TPOM3BOMHBIN (HHHAHCOBBIA HHCTPYMEHT MPH3HAETCSI B ATy OTPAXKEHHSA OPOKEpOM
NPHOGPETEHHS/PEATH3AINE COOTBETCTBYIOIIETO CPOUHOTO KOHTPAKTa Ha GHpPIKe.

Ipexpamenue NPpU3HAHUS GHPIKEBOTO MPOM3BOAHOTO (PMHAHCOBOTO HHCTPYMEHTA MPOUCXOIUT:

- B CJIy4ae MCIOJIHEHUS KOHTPAKTa,

- B pe3ysbTaTe BO3HMKHOBEHHS BCTPEUHBIX O0S3aTENILCTB IO KOHTPAKTY C TaKoW Ke
cnenuUKaIuei, T.e. 3aKIoYeHre 0QCETHOM CICIKY;

- npeKpalieHne 00s3aTeNIbCTB MO KOHTPAKTy 10 HWHBIM OCHOBaHMSIM, YKa3aHHBIM B
IMpaBujIax KJIUWpUHIa, B YCTAHOBJICHHOM UMH IMOPAIKE.

OueHkKa CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTa SIBIISETCS OWprka, HA KOTOPOH
DoHI0M OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeuIBOH CTOMMOCTBIO MPONU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISETCS €r0 MOCIEIHSSA
pacdeTHas IeHa (TeopeTHdecKas ILieHa), omnpexaenseMas Oupxel, Ha Koropod DOHIOM OBLT 3aKIIOUCH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ClIydyae, €CJIM KOHTPAKT ABJIACTCA MAPXKUPYEMbBIM U q)OH)IOM Ha JaTy OLCHKHU OTPAXCHBI BCE
pacyeThl 1O BapHaHHOHHOﬁ Mapxke, cripaBeajimBass CTOUMOCTb MTPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMEHTA
paBHa HYIII0.

7. Tlpu3HaHue U OlleHKA 1e0UTOPCKOI 32/10JZKEHHOCTH U NMPeI0IIaT

IlepBoHayajbHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMA, OLEHKAa [1e0UTOpPCKOil
3a/10JI5KEHHOCTH .

Ecnn B pesynbrate coBepiieHHs caeinok ¢ umymectsoMm [IM® Bosnukaer neduropckas
3aJJOJDKEHHOCTb, M, COTJACHO YCIOBUSIM CJENIKH, HE ONpeAeleHa KOHKPETHAas JaTa €€ MOorallleHHs, HO
yKa3aH MpeIeNbHBIH CPOK, B TEUEHHE KOTOPOIo Takas 3aJ0/DKEHHOCTh JOJDKHA OBITh IOTallleHa, TO I
OTIpeNieNIeHUs] CHPABEAJIMBOH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPHUHUMAETCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS YIIPABISIOIIEH
KOTIaHUH 00 MHBIX CPOKAX MOTAIICHUS TaKOH TeOUTOPCKOM 3a10JDKEHHOCTH.

Ecmu ycnoBus crienku He copep)kaT KOHKPETHON MaThl MOTaeHust JeONTOPCKOH 3aJ0KEHHOCTH
U OTCYTCTBYET TpEAETBbHBIM CPOK IIOTAIIeHHUs, TO IS IeNed OIpeAeieHHs CIPaBeIMBOM CTOMMOCTH
TaKOW CPOK JOJDKEH OBITh yCTaHOBJICH HA OCHOBAaHMHM OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOTO)
CYXJIEHUS YIPaBISIOIE KOMIaHHU.

Ilpn ompeneneHnu cpoka morameHusi JeOUTOPCKOM 3a0JDKEHHOCTH B CIy4ae €ClU CpoK,
YCTaHOBJICHHBIH ~ YCJIIOBHUSIMM CAEJNKM HPUXOJUTCS Ha  Ipa3HUYHBIN/HEpaOOUYHii/BEIXOMHON  JIEHb,
Vhpasnsdoomas KOMIAHHS PYKOBOACTBYETCS MONOXKEHUsMH cTaThu 193 I'pakganckoro kojekca
Poccutiickoit denepanuy, a UMEHHO JHEM OKOHYAHHS CPOKA CUUTACTCS OMVOKAWIUN CICTYIOIUN 32 HUM
pabounii 1eHp (B OTHONICHWH MEPEHOCa B CBS3HM C MPa3HUYHBIMU/HEPAOOYNMHU JHSAMH TOJIBKO B CIydae,
ecyn onmy6smkoBaH [Ipon3BOICTBEHHBIN KaleHAAPh HA COOTBETCTBYIOIIHNA TO).

Kpurtepnn npexpamieHus Ipu3HaHNS

- JlaTa ucriosHEeHUsT 0053aTENbCTB SMUTEHTOM, TIOATBEPKIACHHAsT 0AaHKOBCKOHM BBITTUCKOH C
pacueTHOTro cyera ynpasistoriei kommanuu .Y, [IN® uinu oryerom Opokepa [TUD;

- Jara nukBumanuu SMuUTeHTa, corijacHo Beimucke u3 EIPIOJI (wim Bemucku u3
COOTBETCTBYIOIIECTO YIIOJIHOMOYCHHOI'O OPraHa HHOCTPAHHOTO TOCYapCTBa).
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OebuTtopckas 3al0/I)XEHHOCTb MO BbiNjaTe AMBUAEHAOB MO aKUMaAM, A0X04a Mo
ZeNo3MTapHbLIM pacnmnckam

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/PKEHHOCTb MO BblMJlaTeé AMBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntTapHbiM paCnnckaMm

Kputepun
NMpU3HaHUs

[aTta npu3HaHusa 0ebuTopCcKoM 3a40/HKEHHOCTM MO BbinjaaTe AMBUAEHAOB
Mo akumsiM, 4oxoda ro Aeno3mTapHbIM pacnuckaMm B OTHOLIEHUN:

1) akuui, oeno3nTapHbIX PacNUCOK POCCUNCKNX SMUTEHTOB:
- AaTa, C KOTOpOWM uUeHHbie 6yMarnm HauuMHalT ToproBaTbCcs 6e3 yuyeTta
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- AaTta duKcaumu peecTpa akKLWOHepoB/BnaaenbLEB LEHHbIX 6bymar ans
BblM1aTbl AMBUAEHA0B/00X040B (4519 HETOPryembiX LEeHHbIX byMmar, a Tak
)Ke B C/lydae HEeBO3MOXHOCTU onpeaennTb naTty, C KOTOpPOK LeEHHble
bymaru HauuMHatoT TOproBaTbCs 6e3 y4yeTa 06bSABNEHHbIX
AVBUAEHA0B/A0X0A0B).
JaTta, Cc KOTOpoW LuUeHHble byMarnm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsBNEHHbIX AMBUAEHAOB / [OOXOAOB OMNpeaensieTca B CleAylLWeEM
nopsake:
- JaTta dumkcaumMm cnmcka nuy, MMelwmMx NpaBo Ha MNoSlyvYeHue Aoxoaa,
€CNn Takas AaTa SABNSEeTCS TOProBbiM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He sSBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykKa3aHHble LeHHble 6yMarnm HauymHalT ToproBaTbca 6e3 ydeTa
06bsBNEHHbIX  AMBUAEHAOB, onpeaensiercs B COOTBETCTBUM C
nHdopmaumen HKO AO HP[ kak aeHb dmkcaumm cnmcka auuy, UMeLWmx
nMpaBo Ha MoJlyyeHne Aoxo4a, MMHYC OAMH TOProBbIA AEHb;

2) aKUMi, AenO3UTapPHbIX PAaCMMCOK MHOCTPaHHbIX SMUTEHTOB:
- AaTa, C KOTOpPOWM LeHHble ByMarM HauyuMHaloT ToproBaTbcsl 6e3 yueTa
obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OMpeaensaiTcs nmua, MMerLwme rnpasBo Ha noaydyeHune
aveuaeHpos/noxonos (B otcyTcTBum nHdopmaumm o DVD_EX_DT).

NcTouHmnkn mnHdopmaunmn: HKO AO HPL, poctynHble MHGMOPMaLUMOHHbIE
cucteMmbl, oduvumanbHble CalnTbl SMUTEHTOB.

Mpwn oTCYyTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4yucne O pasMepe MNpUYUTAOWMXCS BbINJAT) - AaTta  3a4nC/IeHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cuyeT 6pokepa, oTKpbITbi ana YK A.Y. MNOD).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymar Ha paTy ¢uKcauMm peecTpa aKUMOHepoB/BNaAenbUeB LEHHbIX
6ymar Ans BbinjaTbl AMBMAEHAOB/OOXOAOB WNM Ha JAaTy, Ha KOTOpYO
onpenensTcs nvua, nMerowmne npaso Ha nonyyeHue
AVBUAEHAOB/AOXOA0B C YYETOM 3aK/IlUEHHbIX, HO HEMUCMOJIHEHHbIX
CAENOK.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

e [laTa MCNOMHEHUS 06s13aTeNbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUu
4.Y. MN® mnnu otyeTtoMm 6pokepa MND;

e [laTa NMKBMZAUMWM DSMUTEHTaA, COrnacHo Bbinucke w3 EMPKOJT (nnn
BbIMNCKUN n3 COOTBETCTBYHOLLENO YMOSTHOMOYEHHOI 0 opraHa
MHOCTPAHHOIro rocyaapcrea).
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Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40J/1>KEHHOCTH
Kak
onepauynoHHOMH

B oTcyTCcTBME NpU3HAKOB 06ecLeHeHuns:

o B TeueHme 25 paboumx gHen C AaTbl NpuU3HaHUS OeBGUTOPCKOWN
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 cnpaBeanMBON CTOMMOCTM AebUTOPCKON 3a40/KEHHOCTUM Mo

BbiMaTe AMBUAEHAOB NO akuMsM, A0X04a MO Aen03MTapHbIM pacnuMckaM B

TeYeHMe BCero CpokKa KBanuduKauMnm TaKOM 3a40J/IKEHHOCTM Kak

OoMnepaunoHHON He KOPPEKTUPYETCA M onpenensietca B HOMMWHANbHOM

BENIMUYMHE NCX0AS U3:

e KOJIMYECTBa aKuMil/aeno3mTapHbIX PacrnmncoK, 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), Npuxoasweroca Ha
OAHY UeHHYylo 6yMary cooTBeTCTBYyOWeEN Kateropum (Tuna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, ecan 3TO NPUMEHNMO.

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

Mo wucteyeHnnm cpoka kBanmdukaumm AebUTOPCKON 3a[0/IKEHHOCTM Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
¢ MpunoxeHvem 4.

Hdara 7]
cobbiTHs,
npuBogswmne K
obecyeHeHuro

Cnuncok obwmx cobbiTni, npuBoAAWMX K obecueHeHu, YyKas3aH B
MpunoxxeHunn 4.

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

TOM YHUCJI€ IO MUHUMAJIBbHBIM HECHUKAECMBIM OCTaTKaM.

Kpurepuu npuzHaHus:

- Jlata Havana 00sI3aTEIBCTBA COTJIACHO YCJIOBHUSIM JOTOBOPA/COTJIAIICHHS O MPOICHTHOM
JI0XO/I€ TIO JICHEKHBIM CpeICTBaM Ha cueTax ynpassstoneid kommanuu J.Y. [TND

Kpurepun npexpaiiieHus: Npu3HaHUA:

- Jata okoHuYaHHA O0O0s3aTEIbCTBA COTJIACHO YCJIOBHSAM  JIOTOBOPA/COTNIAIICHHUS O
MPOLIEHTHOM JIOXO/JI€ TI0 J€HEKHBIM CpPEeICTBaM Ha cuerax ynpasisitomiedt komnanuu J1.Y. ITNO;

- Jara nepeycTynku npaBa TpeOOBaHHUS O BHIIIATE BKJIAZAA M HAYUCICHHBIX IPOLICHTOB HA

OCHOBAaHUU JOI'0BOpaA;

- Hara pemennst banka Poccum 00 oT3bIBe numeH3un OaHKa, (JIEHEKHBIE CPEACTBa
MIEPEXOIAT B CTATYC MpoUel 1eOUTOPCKOH 3a0PKEHHOCTH);

- 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 TI0 MTPOIEHTHOMY JI0OXOJTy 10 JI€HEKHBIM
cpeacTBaM Ha cyertax ymnpasistouied komnanuu Y. IIM® onpenenserca B CyMMe Ha4yMCIEHHBIX
COTJIACHO YCJIOBHSIM JI0TOBOPA/COTIIAIIEHHS MIPOLEHTOB HA CYMMY HECHIIKaeMOT'0 OCTaTKa - B Cllydae, eCin
YCIIOBHSL HAUUCJIEHUsI IPOLIEHTOB MO3BOJISIOT PACCUUTATh UX pa3Mep Ha aaTy onpeneneHus CHA.

CnpageuinBasi CTOUMOCTb JJeOMTOPCKOM 3a/I0JPKEHHOCTH T10 NMPOLIEHTHOMY JIOXOAY I10 JICHEKHBIM
CpeIcTBaM Ha CYeTaxX, B TOM 4YHCIE N0 MHHHMMAJIbHBIM HECHIDKAEMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBUHM C MOPSIIKOM, yKa3aHHbIM B yHKTe 2 pas3zena Il u B [Ipunoxenun 4 nactosamux [Ipasu.
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Ipouas neduTopckas 3a/10JKEHHOCTD!

- Jleburopckasi 3a0KEHHOCTb, BO3HHMKIIAS B DPE3YJIbTaTe COBEPIICHHS CHAEIOK C
nmyiectsoM [T @, mo KOTOpEIM HACTyNMIa HanboJIee paHHss AaTa PacueToB;

— ABaHCHI, BbIJJaHHBIE 32 cueT umyiectsa [IUD

- Jleburopckas 3a/10JDKEHHOCTD YIIpaBiisiionei komnanuu nepex [TN®;

- Jebutopckas 3am0iDKEHHOCTh, BO3HHUKINAS IO JIOTOBOPAaM CO CICIHAIH3UPOBAHHBIM
JIETIO3UTapUeM, PETHCTPATOPOM, OHpskell ykazaHHBIME B mipaBmiax Y [TUO;

- JebuTtopckas 3aJOIDKEHHOCTh II0 HajoraM, cOopaM, IONUIMHAM B OIOMKETH BCeX
YpOBHEH;

- JebuTtopckas 3aJ0KEHHOCTH 110 BO3MEIISHUIO CYMMEI HaIOToB 13 OfomkeTa PO;

- Jleburopckas 3a/10JDKEHHOCTS 110 CYIEOHBIM PEIICHHSIM;

- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepuu npusHaHus:

- Jnst neGUTOpCKO# 3a0JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB M3 Oropkera PO —
nata npunstud HJIC mo paGotam u yciayraM K BeIUETY;

- Jnst neOuTOpCKO 3a/10JDKEHHOCTH 10 CYAEOHBIM PEICHHUSM - JIaTa BCTYIUICHUS B CHILY
YKa3aHHOTO PELICHMS;

- Jis ocTaneHBIX BUIOB aKTHBOB - JIaTa MepeAadl aKTUBOB (IEHEKHBIX CPEICTB) JIHILY, B
OTHOIIICHUN KOTOPOTO BO3HUKAET AeOUTOPCKAs 3a0KEHHOCTD.

Kpurepun npexpaiieHus: Npu3HaHUA:

- Juis neduTopCcKoi 3aJ0KEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJloroB U3 Oromkera PO —
Jlata ucroyHeHus ooszatenberia nepen [1M@ cornacHo HanoroBomy kozexcy PO;

- I[J'IS[ OCTaJIbHBIX BHJIOB aKTHUBOB:

—  Jlara ucnonHeHus o00s3aTenseTB nepes [ ®, cornacHo 10roBopy;

— JlaTa MTUKBHIIAIIMY KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

CnpageuinBasi CTOMMOCTB ITpoUeil IeOUTOPCKOIT 3310J1’KEHHOCTH ONPEeIIseTCs:

- B CYMME€ OCTaTKa 3a/10JDKEHHOCTH Ha aaty onpenenenus CHA:

—  JUIA OTIepaIlMOHHON TeOUTOPCKOM 3aJ0TKEHHOCTH;

— Ui 1eOUTOPCKOM 3aI0IDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETHI BCEX
YPOBHEN;

— Ui 1eOUTOPCKOM 3a0JDKEHHOCTH yIpaBiittonield kommanuu nepen [IM®, Bo3HuKIIas B
pe3ynbTaTe HApYIICHHS MPaB BIAJICIBIICB HHBECTUIIMOHHBIX MTaeB B TEYCHUH 25 paboumx
I[Heﬁ C JIaThbl €€ BO3ZHUKHOBEHUA ,

— i 1eOUTOPCKOI 330J’KEHHOCTH, BO3HHUKIIEH 110 IOTOBOPAaM CO CCIELHAIN3UPOBAHHBIM
JIETIO3UTAPUEM, PETHCTPATOPOM, OMpxkel ykasaHHbIMU B TipaBunax Y ITNU® B Teuenun
25 pabouux qHEN ¢ AaThl OKOHYAHHS CPOKA OKA3aHUs YCIyT, yCTAHOBJICHHOW YCIOBUSMHU
noroBopa. ObeclieHeHNe YKa3aHHOHN 1eOUTOPCKOM 3a10/PKEHHOCTH HE TIPOU3BOAUTCS MPH
COOJFOJICHIH CIIEAYIOMIHUX YCIOBHA:

v’ Hanu4ue 000CHOBaHHOTO 3KCIIEPTHOIO (MOTHBHPOBAHHOTO) CYXJIeHUs
Vopapnsomeid KOMIAaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKAa3aHHsl YCIAyr WU
rorameHnss JeOUTOPCKON 3aJO0JDKCHHOCTH HE SIBISICTCS CIICACTBUEM HETaTHBHBIX
[IPOLIECCOB, BOBHUKILUX B I€ATEIbHOCTH JIOJDKHUKA;

v/ Halu4Me JOKYMEHTAJIbHOIO IMOATBEPIKAEHUS OT KOHTPAreHTa CPOKOB IMOTAIIEHHs
3a10JDKEHHOCTH /oKa3anus ycuyr [TNO;

— Ui 1eOUTOPCKOM 3aJ0JKEHHOCTH MO0 BO3MEIIEHHIO CyMMEBI HaJOoToB U3 Otopkera PO,

— i 1eOUTOPCKO 3a0JDKEHHOCTH 10 CYAeOHBIM pelIeHusM B TedeHue 10 pabounx mHeit
C JaTbl IIPU3HAHUA.

- B CyMMe, OTIPEJIEJIEHHOH ¢ MCIIOJIb30BaHUEM METO/a MPHUBEIECHHON CTOMMOCTH OYyIyIIHX
neHeXHbIX 1MoToKoB ([Ipmmoxenne 4) B MHBIX CIly4yasX ¢ MOMEHTa NPHU3HAHMSA 1O HACTYIUICHHS CPOKa
MOJIHOTO MOTAIIEHUS 3a10JKEHHOCTH.

B cnydae BHeceHHs] M3MEHEHHMH B YCIOBUSI JOTOBOPa B YAaCTH OINpPEJENICHUS CPOKa IMOTAIICHUs
33JI0JDKEHHOCTH, MaKCHMaJbHBIH CPOK B IEJISIX BHIOOpa METOJIa OLIEHKH OIPEEsIeTCs B COOTBETCTBUU C
U3MEHEHHBIM CPOKOM IOTalIeHUs 3aJ0JDKEHHOCTH, NEHCTBYIOIMM HA JaTy OLEHKH, IPUYEM HaKOIJIECHUE
CpOKa MOTalleHus 3a10JKEHHOCTU He POUCXOIUT.

ITox omepanmoHHON MOHMUMAaeTcs AeOUTOpPCKasi 3aJI0JDKEHHOCTh KOHTpAreHra, BO3HHMKAIONIAs B
X0J1e HOPMaJIbHOTO OIIEPAIIMOHHOTO IMKJIa, KOTOpas Oy/AeT moramieHa B TeUeHUE OTPE/IeICHHBIX CPOKOB, B
ciIydae TPOCPOYKH HCIOJIHEHHUS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH TMPOCPOUYKH, YCTAHOBIECHHBIC IS
OTICPAIMOHHON JEeOUTOPCKOM 3aJ0KEHHOCTH, HE IOJDKHBI MPHBOIUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJTYYEHHUIO 3aJI0JDKEHHOCTH, a TakkKe K OOECIEHEHWIO 3aJ0JDKCHHOCTH. Takas 3aJl0JDKEHHOCTh OyIeT
peaM30BaHa YIpaBISIOIICH KOMIIAHWEH B MOJIHOM O0OBEME B CPOKH, YKJIAIBIBAIOIIUECS B HOPMAaJIbHYIO
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PBIHOYHYIO (WM BHYTPECHHIOIO) NPAKTHKy B3aMMOIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM
3aJI0JOKEHHOCTH. YCTaHOBJIEHHBIE CPOKM TIPOCPOYKH ONpPENENeHbl HAa OCHOBAaHUM BHYTPEHHUX
CTaTHCTHYECKUX [AaHHBIX YIPaBILIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKCHHOCTh OyneT peann3oBaHa
YIpaBISIONIEH KOMITAaHKUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIa(bIBAIOIMECS] B HOPMAIBbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHJOM JIEOUTOPCKOMN 33 JOJDKEHHOCTH.

Jlebutopckast 3aJ0DKEHHOCTh, IO KOTOPOW BBUIBICH OIWH WM HECKOJNBKO IIPU3HAKOB
obeclieHeHNs, yKa3aHHBIX B paznene 2. IIopsAmok KOPpPEeKTHPOBKM CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymmectso [TNM®, xpome mOIMycTUMON MPOCPOUYKH OOS3aTENBCTB B PaMKax OIEPAIlMOHHOTO IUKJIA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IPpU3HAHUS 1EONTOPCKON 3a70KEHHOCTH ONIEPAIlMOHHOM, a TakxkKe
JOIYCTUMBIC CPOKHM HapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTeNbCTB KOHTPAreHTOM  (TIOTAICHUS
JeOMTOPCKON 3aJ0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHMBILEHCS B paMKax
JIOBEPUTEJIBHOTO YIPABJICHHS TTa€BBIM HHBECTUIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinoxxennn 5.

IIpu HacTymaeHHM CpoOKa MPOCPOUKH CBBINIE CPOKOB, OMMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
IIpunoxenun 5, a Takke HE3aBUCUMO OT HAJUYUS U CPOKAa INPOCPOYKH NPH BO3SHUKHOBEHHM WHBIX
cOOBITHH, BEOyIMIMX K OOECHEHEHHIO, CTOMMOCTH 33/I0JDKEHHOCTH OIpPEAEIAETCS B COOTBETCTBHU C
METOZ0OM KOPPEKTUPOBKH CIIPABEUINBOM CTOMMOCTH, IpeaycMoTperHHol [punosxenuem 4.

JleHe)KHbIE CcpeCcTBa, Haxojsmuecs y NPOodecCHOHANbHBIX YYaCTHUKOB PBIHKA IEHHBIX Oymar
(manee — Opokep).

Kpurepun npusHanus:

Jlara 3a4mcieHus JEeHE)XKHBIX CPEICTB Ha CIEHUAIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
O6poxkepa.

Kpurepun npexparieHus IpU3HaHUSL:

- Jlata MCIOJHEHHsT OpOKEepoM 0053aTelbCTB MO MEPEUUCICHUIO JIEHEXHBIX CPEICTB C
CIIELIMATIBHOTO OPOKEPCKOro CueTa;

- nara peuieHns banka Poccum 00 oT3bIBe JMIleH3UM y Opokepa (IE€HEXKHBIE CpEeACTBa
MepeXOAT B CTaTyC Npove 1eOUTOPCKON 3a10IKEHHOCTH).

- JaTta JHUKBHIALUK Opokepa comIacHO HWH(oOpManuy, pacKpeITOd B O(QHIHATBHOM
JIOCTYITHOM HcTOYHUKE (B ToM uncie 3anucy B EI'PYOJI o mukBunamm 6pokepa).

CnpaseuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOSIINXCS y OpoKepa onpejenseTcs B cCyMMe
OCTaTKa Ha CIIEIMAIEHOM OPOKEPCKOM CUETe.

BenmnmunHa nebuTOpcKOl 3a0JDKEHHOCTH Opokepa JOJDKHA COBNAIAaTh C CyMMOH JEHEXHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpeAemnseTcsa CTOMMOCTh YUCTHIX aKTHBOB.

CrpaBeUIMBOM CTOMMOCTBIO JAEOHTOPCKOM 33aJ0JDKEHHOCTH OpoKepa MO JEHEXHBIM CPEICTBaM,
HaXOJAMMMCS Ha OpOKEpCKOM cueTe, NMPU3HACTCS OCTAaTOK JCHEKHBIX CPEJICTB Ha KOHEN JHS IOcie
COBEpILEHH Bcex onepanuii ¢ aktuBamu PoHAA, COTJIaCHO OT4ETy Opokepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHUIO:

B cirydae, eciin mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEICTB CO CHENNAIbHOTO OPOKEPCKOTO cUeTa He
HCIIOJIHEHO B T€UYEHHE OJTHOTO pabouero JHs ¢ JaThl MPEIbsSBICHHS MOPYIeHUs (KpoMe CilydaeB Iepeiadn
TpeboBanus mocie 17:00 pabGodero mHs, B 3TOM ciydae — 2 pabOYMX JHEH) chpaBemuBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIICIHAIBHOM OpOKEPCKOM C HCIIOJIB30BAHHEM METOJIOB KOPPEKTUPOBKH
cripaBenTUBO# ctoumoctu (yHKT 2 pasznena 11 u [Tpunoxenune 4 nacrosumx [pasun).

Jara aHHYJIMpOBaHMS JIMIEH3MH Opokepa sBISETCS JaTOMl HACTYIUICHHMS OCHOBAHUH IS
HACTYIIJICHUsI CPOKa HMCIIOJIHEHUsI 003aTENIbCTB MO NeOUTOPCKOM 3aJ0KeHHOCTH Opokepa. C ykazaHHOM
JaTBl CIIPaBE/UINBAsi CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH OpoKepa pacCUMTBIBACTCS C YYETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasui.

8. Ilpu3dHaHMe M OLlEHKA KPeJIUTOPCKOM 3210 1K€HHOCTH

OO0mue MoJI0KEeHNsI .

KpenuTtopckas 3aJ0JDKCHHOCTh IPH3HASTCS B MOMEHT, korma y DoHma B COOTBETCTBHH C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 003aTEIBCTBO IO IMeperadye UMYIIECTBA WM BBHIIUIATE JICHEKHBIX
CPEICTB KOHTPAreHTY I10 IOTOBOPY.

OO0s13aTenbCTBA B BHIAC KPEAUTOPCKOW 3aM0JKEHHOCTH I10 BbIJA4€ HWHBECTHUI[HOHHBIX I1aeB
l'IpI/I3HaIOTC$[ CO OHA HOCTyHHeHI/If{ JCHCKHBIX Cpe]lCTB B ormaTy MHBECTHUIIMOHHBIX IIa€B HA CYUECT @OH}la,
OTKPBITBIN B KPEAUTHOMN OpTraHU3alluu.

OO0s3aTebcTBa MO BBIIATE JACHESKHOW KOMITCHCAIIMW TIPH TOTAIIEHWH WHBECTHUIIMOHHBIX TIacB
MIPU3HAIOTCS CO JHS OCYIIECTBICHHS PACXOHOH 3aITUCH B PEECTPe WHBECTUITMOHHBIX TTacB DoHa.

OO0s3aTebcTBA MO BO3MEIIEHUIO 3a CUET HMMYIIECTBa, cocTaBistomero MoHa, COOCTBEHHBIX
JICHEeXKHBIX CPEICTB Ymparistonieid kommanuu DoHIa, UCIONB30BaHHBIX C€HO JUIS BBIILIATHI JCHEKHOMN
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KOMIIEHCAllUM B CBA3M C MOTAlllCHUEM WHBECTUIHMOHHBIX I1a€B, MNPU3HAKOTCS CO JAHSA MEPEUUCIICHUS
Vnpasnsomeil KoMnaHHEeH [EHEeKHBIX CpPEeACTB JUIsl BBIILUIATHl JIEHE)KHOW KOMIIEHCAI[MM COIJIaCHO
0GaHKOBCKOM BBINUCKE.

OO0s3aTenbCTBa, MMOJUICKAIINE UCIIOIHEHHIO 3a cueT akTuBoB DoH/a, B TOM YKcie 0053aTeNbcTBa
0 BBIMJIATE BO3HATrpaKAeHHs YIpasisitoniedl komnanuy, Crnennani3supoBaHHoMy Jlenosurapuio, Oupixe,
JIMILy, OCYIIECTBILIONIEMY BEICHUE PEECTPa BIIAACTbLICB MHBECTUIIMOHHBIX TaeB POH/a, 00513aTEIBCTBA IO
yIJaTe CyMM CKHJIOK C PAacue€THOW CTOMMOCTH MHBECTHIMOHHOTO NHas (Hal0aBOK K pacUeTHON CTOMMOCTH
WHBECTHILMOHHOTO Tast) Ympasiomeld komnanuun PoHzna u (WiIM) areHTaM IO BbIAade, MOTAMICHHIO U
0o0OMEHy HMHBECTHUIOHHBIX IA€B, a TAaKKe OOM3aTENbCTBA MO OIUIATE INPOYMX PACXOJOB/IO BBIIIATE
MHBECTUIHOHHOTO J0XO0Ja MaiIIMKaM, OCYHIECTBIAEMBIX 3a c4eT UMyIlecTBa POHIA B COOTBETCTBHH C
TpeOOBaHMSIMH ACHCTBYIOIIET0 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HANOOJIee PAHHIOKO U3 J1aT:

B naty pacueta CUA, ecnu VYmpapnsromas KOMIAHHUS HMEET BO3MOXHOCTb JOCTOBEPHO U
HaJIe)KHO OIPEAETIUTh pa3Mep BBIINICYKa3aHHBIX BO3HATPAXICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIOBHAMH 3aKJIIOUEHHBIX TOTOBOPOB MM B COOTBETCTBHHM C IIpaBUiaMu 1OBEpUTEIBHOIO YIpPaBJICHUS, a
TaKXKe METOJaMH OIpeIesIeHHs CIIPaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosAKUMU [IpaBunamu
(He mpuMeHsieTcs B ciy4ae, eci B pacueT CHA TN BkiroueH pe3epB Ha BBITLIATY BO3HATPAKICHHIA);

WIN CO [HS TOJNydeHUs YTpaBisiolledl KOMIAaHWEH JOKYMEHTa, MHOATBEPKIAroumero (akxt
OKa3aHHsI yCIyr (co IHS MOJIydeHHUs! HOAIMCAHHOTO aKTa BBHITOJHEHHBIX PadOT (OKa3aHHBIX YCIyT), NpH
YCIIOBHH, YTO PACXOABI M0 BBIILUIATE BO3HATPAXKICHUS YINpaBisonied komnanuy, Crenualtn3upoBaHHOMY
Jemno3urapuro, Oupxe, JIHIly, OCYIIECTBISIONIEMY BEICHHE pEecTpa BIaJeibIeB MHBECTHUIMOHHBIX I1aEB
@®oHna, ONEHIIMKY (MPH €ro HaIW4MH), 00A3aTeNbCTBA IO OIUIATE INPOYHMX PACXOJOB HE IPEBHIMIAIOT
JOITyCTUMBIN pa3Mep TaKUX BO3ZHATPAXKICHHUN M PAacXooB, ycTaHOBIeHHBIX IIJIY Ha naty npusHaHus.
BoszHarpakaeHue ynpasisonel KOMIIaHUH, pa3Mep KOTOPOro 3aBUCHUT OT pe3yJbTaTOB MHBECTHPOBAHUS,
HauuCJIAeTCs B MEPBHIN pabounii eHb nepuosa (eciau MHas JaTa HadMCIeHUs He yka3zaHa B [IpaBunax /1Y
[N ®), cnenyromero 3a NEpUOJOM HAUMCIICHHUS BOSHATPAXKICHUS, IPU3HAETCS B COCTaBe NMPOYHX PAacX0I0B
Y YYUTBIBAETCS B COCTaBe 0053aTENbCTB JO MOMEHTA €T0 BBIILIATHI.

Kpenuropckasi 3a0JDKEHHOCTh ITI0 YIUIaT€ HAJOTOB M JPYrHX 00s3aTebHBIX IIATEXKEH u3
umymecrsa [IM® mnpusHaercs B JaTy BO3HMKHOBEHUs 00s3aTesNbCTBAa II0 BBHIIUIATE Hajora W (MJM)
00s13aTeNPHOTO IUIATEXka, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaMm Poccuiickoit ®enepannu u (vim)
norosopy. Ilpekpamenne nmpu3HaHMA B ATy MEPEUHCICHHUS CyMMBI HAJIOToB (00A3aTEIbHBIX IUIATEXEH) ¢
pacuetHoro cyera [IM®D cormacHo 6aHKOBCKOI BBITIHICKE.

Kpenuropckas 3a0KeHHOCT IO CIeNIKaM KyIIM — Mpojaxu aktuBoB [1M® (3a mckimroueHnem
C/ICJIOK KYIUTM-TTPOJIAXKH IIEHHBIX OyMar) IpU3HaeTcs B AaTy MOJXYyYSHHs ACHEKHBIX CPE/ICTB HA PACUCTHBIN
cuet [ITM® cormacno 6ankoBcKkoi Beimucke. [Ipekpalienne Npu3HaHKUA B IaTy UCTIOJNHEHUS 00s13aTesIbCTBA
IO C/IEJIKE COTIACHO YCJIOBHSAM JOTOBOPA.

KpenuTtopckast 3al0JKEHHOCTh, IOJJIEKAIlass TOTAIIEHHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyAeOHOMY JIOKyMEHTY, TIpHU3HaeTCs:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO aKTa IIepBOM HWHCTAHIMM, €CIH I10jada
amneUIALIMOHHON KaJ00bl He MPEIyCMOTPEHA,;

- B MOMEHT BCTYIUICHHS B CHJIy PELICHHS CyAa TMEepBOH MHCTAaHIMHU (B TOM 4YHCIE, eclu ObLia
MOZIaHa aleJUIMOHHAs jkasio0a). B ciydae aneissiuoHHOTO 00XaIoBaHUs YKa3aHHOE PElIeHHE BCTYIaeT
B 3aKOHHYIO CWJIy CO JHSI IPUHATHS ITOCTAHOBJICHHS apOMTPaXKHOTO CyJa aleJUIAIMOHHOW WHCTaHIMH
(maToi MpUHSTHS ITOCTAHOBIICHUS Cy/a aNneJIIIMOHHON WHCTAaHIMKM CUMTAETCS JjaTa ero M3TOTOBJICHUS B
MOJTHOM 00BeMe).

Kpenuropckass 3aJ0OJDKEHHOCTh 110  BBIIUIATE JIOXOAOB Maimmukam (TpaBa  BiaJebIIEB
WHBECTUIIHOHHBIX I1aeB):

- JIaTa, IO COCTOAHHIO Ha KOTOPYIO COCTABJISACTCA CIIMCOK JIMI, UMCIOUIUX IIPaBO Ha IMOJIYUYCHHUEC
J0Xo/Ja.

Ecnu pa3mep noxoaa onpenensercss UCX0/s U3 3HAUEHUHN MoKa3aTeield, KOTOpble UCIIOIb3YIOTCS
IJid pacdy€Tta CTOMMOCTU YHCTBIX aKTHMBOB Ha JaTy, IO COCTOAHUIO Ha KOTOpBIﬁ COCTAaBJIACTCA
CITUCOK JIMI, YTO TIPUBOJUT K HEBO3MOXKHOCTH ONpEJCIICHUs pa3Mepa J0Xojaa (IUKIUYHOCTh
pacdeTa), TO TaKO# JOXOJ MPU3HACTCS B PaOOUMiA 1eHb, CASAYIOMNN 3a JATOM, TT0 COCTOSTHUIO Ha
KOTOPYIO COCTaBIISIETCS CTIMCOK JIUII.

IIpexpameHue Nnpu3HaAHUS KPeAUTOPCKOI 32/10/15KEHHOCTH

[Tpu3HaHue KpeTuTOPCKOH 3a0DKEHHOCTH 1 TIOJMYYSHHBIX TIPEIOTUIaT MPEKpaIiaeTcs B cirydae:

- HCIIOJTHEHUS 00s13aTeabcTBa DOHIOM;

- ¢ narel BHecenms B EIPIOJI cBemeHuii O JMKBUJAIIMM KOHTpareHTa B TIOPSJKE,
YCTaHOBIICHHOM JCHCTBYIOIINM 3aKOHOIATEIIbCTBOM;

- MPOYEro TMPEeKpaIieHus] 00g3aTeNnbCcTBA B COOTBETCTBHH C 3aKOHOJATEIHCTBOM (B TOM
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YHCIIE TI0 OCHOBAHMSM, IPEAYCMOTPEHHBIM NookeHusiMH T1aBbl 26 'K PD) nim norosopom.

— IIpusnanue KpeauTopckoil 3aJ0/K€HHOCTH IO BHIIIATE JOXOJOB HMallukaM (IIpaBa BilaJAelbleB
MHBECTUIMOHHBIX T1a€B) MIPEKpalaeTcs:

- Hara ucnonHeHus 0053aTENbCTB YNPABISIONICH KOMIAHUEH, MOATBEP:KACHHON
0aHKOBCKOM BBIMTUCKOHN C pacYeTHOIO cueTa yrpasistomeii komnanuu [1.Y. [TNO

— - Jlara pemenus nuna, ocymecTtisioniero npekpamienue [1M®, o moaHOM/9acTHYHOM
MIPEeKpaIeHnd TPU3HAHUS 00S3aTENbCTB MO BHIIUIATE J0XO0Ja B CIIy4ae OTCYTCTBHUS
(memoctatka) neHexHbIX cpeactB B [IM® ans omnaTel Takux 0O0S3aTENbCTB NPHU
npekpamenuu [TNO

OueHKa KpeAUTOPCKOii 3210/15KeHHOCTH (00513aTeJILCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENBCTB MO BBIIA4€ WHBECTHIMOHHBIX MAEB IIPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAs HA OAHKOBCKHI CUET, OTKPBHITHIA Y IIPaBIAiomIel KOMIIaHUEH 11 yueTa
nmymiectsa @oHja B OIUIATY MHBECTUIIMOHHBIX T1a€B.

CnpaBeuInBOIf CTOMMOCTBIO 0043aTENBCTB MO BRIIUIATE JCHE)KHONW KOMIICHCAIIMY IIPH TTOTAIICHUN
MHBECTUI[MOHHBIX Ta€B MPU3HAECTCA CyMMa JIEHEKHBIX CPEJCTB, IPUUYHUTAIONIasCA K BBIIUIATE BiajenbliaM
WHBECTUI[MOHHBIX Ia€B, pacCYMTaHHas JIHMIIOM, OCYILECTBJIAIONIMM BEICHHUE peecTpa HHBECTHLMOHHBIX
[Ia€B U COIJIACOBaHHAs ¢ YIIPABIIAIOIIEH KOMIIAHUEH.

CnpaBeIUIMBOH CTOMMOCTBIO 00s3aTENILCTB MO BBIIIATE HAlOra Ha JOXOAbI (DU3UUECKHUX JIMIL
NpHU3HAaeTCd CyMMa Hajlora, HCYMCJIEHHas Ha JaTy BBIUIATBl J0XOJa NalIuKaM YIIpaBisiomiei
KOMITaHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 003aTENIBCTB M0 BO3MEIIEHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIETO
@oHI, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapisioumeld kommaHud PoHAa, MCTIOIb30BAHHBIX €10 IS
BBIIJIATHl JIEHE)KHONM KOMIIEHCALIMU B CBSI3U C IOTAIIEHUEM HWHBECTHLHUOHHBIX I1a€B, MPU3HAETCA CyMMa
JIEHE)KHBIX CPEJCTB, MOITY4YEeHHAas OT Y IPaBIAIOIEl KOMIaHHH.

CnpaBeuinBasi CTOMMOCTh 0053aTEIBCTB 10 BBIIUIATE JOXOIOB MaiIINKaM OIEHUBACTCS B CyMMeE
JICHEXKHBIX CPEJCTB, IPUYUTAIOIINXCA K BRIIJIATE BIaJeIbllaM HHBECTUI[HOHHBIX M1aeB.

CnpaBeUIMBON CTOMMOCTBIO 00513aTENBCTB, MOJISKAIIUX HCIIOIHEHHIO 3a cueT akTHBoB DoHza, B
TOM 4HCIIe 0053aTENBCTB 10 BBIIUIATE BO3HATPAXKIEHUS Y paBisitolieil kommnanuu, Crieruaii3upoBaHHOMY
Jeno3utapuro, Oupxe, JIUIYy, OCYIIECTBISIONIEMY BEIEHHE peecTpa BIIAJeNbIleB HHBECTHIMOHHBIX IacB
®donja, 003aTENHCTB MO YIUIATE CYMM CKHUJIOK C PACYETHON CTOMMOCTH MHBECTHIIMOHHOTO Tasi (Haja0aBoK
K pacdyeTHON CTOMMOCTH MHBECTHLHMOHHOTO Tas) Ympasistomed komnanun PoHna M (WIM) areHTaM I10
BbIJIaye, IOTANICHHI0 M OOMEHY HMHBECTHUIIMOHHBIX I1a€B, a TaKXKe O0s3aTesbCTB II0 OIUIATE MPOUYHX
Pacxoi0B, OCYIIECTBISIEMbIX 3a c4eT uMymniectBa PoHIA B COOTBETCTBHH C TPEOOBAHUSAMH JIEHCTBYIOIIETO
3aKOHOJIATENIbCTBA, IIPU3HAETCS CTOMMOCTH BO3HArpaxIeHus (yciayr, CKHAKH, Haa0aBKH)/MHBIX
00513aTeNIbCTB, pacCUMTaHHAass MCXOAS M3 ycioBHH JoroBopoB (IIpaBus HOBEpUTENBEHOTO yNpaBICHUS
umyniecteom DoHia)® WM ykazaHHas B MEPBUYHBIX YYETHBIX JOKyMEHTaX (AKTaX OKA3aHHBIX YCIIyT,
BBICTABJICHHBIX CUYeTaX, IPUKa3ax, MHbIX JOKYMEHTaX, IOATBEPKAAIONINX aKTUBBI U 003aTEIbCTBA).

Or11eHKa WHBIX BUJIOB KPEIUTOPCKOH 3a/10KEHHOCTH :

Kpenutopckast 3a10JKEHHOCTh «I0 BOCTPEOOBAaHUSA», KPEAUTOPCKAs 3aJ0JDKEHHOCTh IO HaJloraM,
00s3aTeNbCTBA TI0 BBIJIATE BO3HArpakKAEHUs Ympapisouied komnanud, CrHenuain3HpOBaHHOMY
Jeno3utapuro, Oupxe, JIUIYy, OCYIIECTBISIONIEMY BEJICHHE peecTpa BIaJeNbIeB MHBECTHIMOHHBIX I1acB
®donJa, 003aTENHCTB MO YIUIATE CYMM CKHUJIOK C PACYETHON CTOMMOCTH MHBECTHIIMOHHOTO Tasi (Haja0aBoK
K pacyeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mas) Ympasistomeidl koMnannu ®oHna M (WiM) areHram Io
BbIJaye, NOTalleHHI0O W OOMEHY HMHBECTHUIMOHHBIX I1aeB, a TaKKe KPEAUTOPCKas 3a/l0JDKEHHOCTD,
NojyIeKalas IOTallleHuI0 JCHE)KHBIMH OLIGHHBAaeTCS B HOMHMHAIBHOM cymMMme oOsi3aTenscTBa  (Juis
3aliMOB/KPE/INTOB ITOJYYEHHBIX: OLICHUBAETCSI B HOMUHAILHON CyMMe 3aiiMa IUIIoC Ha4HCIIEHHBIE, NCXOIS
U3 TPOIEHTHOM CTaBKM MO JOTOBOPY 3aiiMa/KpeanTa, NPOLEHTH Ha JaTy OLCHKH), IOJUIeXkAIIero oruiare
VYnpasinsrowei komnanueid @oxpa.

3 B coorserctBun ¢ 1. 4.49 KoHIENTyalbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, HpuHATHIX CoBeToM mo MC®O, pacxomst
IPHU3HAIOTCS, €CIM BO3HHMKAeT yYMEHBIICHHE B OyIymuX SKOHOMHYECKHX BBITOZIaX, CBS3AHHBIX C YMEHBIICHHEM AaKTHBA WIIH
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, NpenocTaBisitoTes B Crenuanu3upoBaHHBII
NIETIO3UTapHii Ha KaXkayto aaty onpezaenenus CHA ¢ ykasaHueM neprosia BBIOOPKU M OOBSACHSIOIINX NTEPEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByrommx aate onpenenenus CYA IMUO. IIpu orcyTcTBUH Takoro 00beMa CTAaTUCTUKU METO]| allPOKCHMAIUK NPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B maTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOMIET0 OKAa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUNCIICHHBIX 00513aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
IICHHbIE OyMaru, nepeBojy IEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0MKCHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUH YCIYT CHCHHAIN3HPOBAHHOTO IEHO3HTAPHs, ONpPEeNeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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KC; Kpeauropckass 3aJ0/DKEHHOCTh, IOJUIE)KAINAS IOralIeHHI0O HMMYIIECTBOM, BO3HHUKIIAS 10
JIOTOBOpaM MEHBI, HOBALIUW U APYTUM aHAJIOTHYHBIM JOTOBOPaM, OLIEHHBAETCS MO0 CTOMMOCTH MMYILIECTBA,
MOJJIeXKAIero nepesavye, B COOTBETCTBUHM C TMOPSIKOM OMNpEAeNICHUs] CIPaBeAIUBOM CTOMMOCTH TaKOIo
MMYILECTBA, YCTAHOBJIEHHBIM HacTosIIuMU [IpaBunamu.

ITony4eHHble NpeAoIIaThl OLIEHUBAIOTCSA B CyMME MOJYYEHHBIX JI€HEKHBIX CPEJICTB.

IV.Onpenenenne pyo0/1eBOro IKBHBAJEHTAa  CHPaBeJIMBOH  CTOMMOCTH,

omnpee/IeHHON B BAJIIOTE.

CTONMMOCTh aKTHBOB M BEIMYMHA O0S3aTEIHCTB, BBIPAKCHHAS B BATIOTE, OTIIMYHOW OT BAJIFOTHI
pacuera CHA, npuanmaercs B pacuer CUA B Bamote onpeneneHns CHA mo OupxeBoMy KypCy 3aKpBITHS
(TOD) I[TAO «MockoBckasi Oupka» Ha JaTy OTpeNeNIeHUs UX CIIPaBeUIMBO CTOMMOCTH (nayee nara —1).
Ecmu Oupxesoir kype 3akpeitus (TOD) [TAO Mockosckas bupxa Ha maty T oTcyTCTBYyeT, TO My
pacueToB ucnonb3yercsa Kype LlenrpanbHoro banka Poccuiickoit @enepanuu.

B cnyuae ecnum LlentpanbHeiM bankom Poccuiickoit ®enepauuun HE YCTAHOBJEH Kypce
MHOCTPaHHOH BaJIIOTHI, B KOTOPOil BRIpa)KEHAa CTOMMOCTH aKTHBOB (00513aTENIbCTB), K BAJIIOTE ONPECIICHUS
CYA B cootBerctBuu ¢ [IpaBumamu Y IIN®, nelictByromuMu Ha paty omnpeneneus CYA, Tto
WCTIONB3YETCSl COOTHOIIEHHE MEXAY KypcoM HHOCTPAHHOM BaMIOTHI M BamoTod ompeneneHuss CYHA B
cootBercTBUM C IIpaBunamu Y IIN®, neiictByromumu Ha naty ompenenenuss CUA, ompeznensemoe Ha
OCHOBE Kypca 3THUX BAJIOT [0 OTHOIICHHIO K POCCHHCKOMY pYOJIIO, yCTAaHOBIEHHOTO lleHTpaiIbHBIM
bankom Poccuiickoit ®enepanuu. IlomyuenHoe 3HaUeHUE OKPYTISAETCA MO MpaBUJIaM MaTeMaTHYECKOIO
OKPYTJICHUS JI0 TISITHAIIATH 3HAKOB MOCJIE 3arsTOH.

V. Ilopsinok pacuyera BeJMYMHBI pe3epBa HAa BBILIATY BO3HATPANKIAEHUS H
HCIOJb30BAHUSI TAKOr0 pe3epBa, a TakKke TMOPAJOK  y4eTa
BO3HATPAXXIEHMH M  Pacxod0B, CBSI3AHHBIX C JIOBEPHUTEJbHBIM
ynpasJjieHueM @oHaom.

PesepB Ha BbIMIAaTy BO3HArpakACHHUS (OPMHUPYETCS OTAENBHO B YAaCTH pE3€pBa Ha BBIILIATY
BO3HArPaK/AEHHUS  YNpAaBISIOMIE KOMIIAHMM W B  YacTH  pe3epBa Ha  BBIILIATY

CHELHUATH3UPOBAHHOMY JETIO3UTAPHIO, OHpKe U JHIYy, OCYIIECTBIAIONEMY  BEICHHE
peecTpa BIAJeNbIEB MHBECTHLMOHHBIX mnaeB [IM® (mamee — pe3epB Ha BBHIUIATY NPOUYHX
BO3HArpaXkACHUiN).

PesepB Ha BBITIATY BO3HATPAXKICHUN HAYHUCIISETCS U OTpa)kaeTcs B coctaBe o0s3atensctB [IND

B TEYEHUE OTUETHOTO ro/ia: ¢ Hanbosee Mo3IHel 13 ABYX AaT — JAaThl Hauaya KaJleHJapHoTo rojia

WM IaThI 3aBepiieHus (OKOHYaHHsI) HOPMHPOBAHUS - JI0:

. JIaThl OKOHYaHUS KaJIeHJApHOI o Tofa;

. JaThl BO3HWKHOBCHHS OCHOBaHHMA Uil mpekpameHus [IM® (we Brimowas naTy
BO3HUKHOBEHUS OCHOBaHWs ais TpekpameHus [1M®D) B wactu pe3epBa Ha BEILIATY
BO3ZHArpaKACHUsI YIPABIISIOLEH KOMIIAHUH;

. HamOoNee TO3MHEW W3 JBYX JaT MNPH TPEKPANICHHH - JaThl OKOHYAHHS IIpHeMa
TpeboBanuii kpeauTopoB IIM® wim naThl OKOHYAHUS peaju3allid BCEro HMYIIECTBa
TN D.

PesepB Ha BhIIIaTy BO3HArpaxKJaeHui Hauucigercs coryiacHo npaswiam Y TIN® napacrarommm
WUTOTOM W OTpaxkaetcs B cocTaBe o0s3aTenscTB [IM®D Ha gaty onpenenenus CHA B TedeHHWE OTYETHOTO
rona:
- KaXJIbIi paboumii IeHb
- Ha JIaTy BO3HUKHOBEHUs OCHOBaHHS 1151 ipekpanienus [IMD (BKIIOYUTETHHO)

- Ha Kaxayto naty onpeaenenus CHA [TNO

PGSCpB Ha BbIIUIATY BO3HAIrPpAXIACHUSA praBJ’IHIOIIICfI KOMIIAaHWUM W PE3€pB Ha BbBILIATY HOPOYUX
BOBHarpa)KHGHI/Iﬁ PaCCYUTBHIBAOTCS OTACIBHO Ka)l([[blﬁ B CBOEH YacTH (z[anee BMCCTC U IIO OTACJIIBHOCTH —

HJacCTH pe3€pBa Ha BLIIIIATY Bo3Harpa>1<neH1/m).
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Pasmep Bo3HarpaxaeHus ynpasnsiiowenn KoMNaHun m obLlero Bo3HarpaxaeHus
cneunann3npoBaHHOMY AEnOo3nTapuio U Ny, OCYLLEeCTBASAOLWEMY BeAeHWe peecTpa
BNnajenbueB MHBECTULMOHHLIX nNaes MNNO® (panee — pasMmep NpoYMX BO3HArpaxaeHuin)
onpegensieTca kak npoueHT ot CICHA (6e3 fonoNHUTENbHbIX OrpaHUYeHunit), Kaxaas
YacTb pe3epBa Ha BbiNJaTy BO3HarpaxaeHun onpeaenseTca B cneayoweM nopsaake:

e Ha nepsbin pabouynii AeHb OTYETHOrO roaa

3 Cqu)aClt *x

Si D n

rae.

Si- CyMMa Ha4ynUCneHna pe3epBa Ha I'IepBbIVI pa6oqm7| A€Hb OTYETHOrro
roaa,

D - konnuectBo pabounx AHel B TeKyLLEM KaneHAapHOM roay;
Cq pacu .
1 - pacuyeTHaa (npomexyTo4yHass) BenvunmHa CHYA Ha nepBbil

pabounii fAeHb OTYETHOro rofa, B KOTOPbIM HauucnseTcs pesepB |,

onpefeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB Mocse 3ansaTol no dopmyne:
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Axmuevl, — Km,

pacu __
CHA™ = X, X
(1+ VKN npn)
D
Axmuevl, - pacyeTHas BeMUMHA aKTMBOB, BK/OYAs AEBUTOPCKYIO

3a/10/PKEHHOCTb Ha MNepBbin pabounii AeHb OTYETHOro roga. [ebutopckyto
3a[0/KEHHOCTb Ha nepBbli pabounii geHb OTYETHOro roga Heobxogmmo
yYnTbiBaTb A0 HaA4YUC/eHUs BO3HarpaxaeHwhn u pes3epBa Ha BbinaaTy
BO3HarpaxxaeHms 3a nepsblit pabouynii AeHb OT4YeTHOro roga. B cnydae
onnatbl B nMepBbiit paboynini aOeHb OTYETHOro roAa YrnpaBASOLWEN
KoMnaHuen m3 MUO Bo3HarpakaeHwuii, HauMCNEHHbIX B MNepBbin pabouunit
OeHb OTYeTHOro roga, HeobxoAMMO nNpu  onpeaesieHMn pacyeTHOM
BENMYUYMHbI aKTUBOB Ha MepBblii pabounii AeHb OTYETHOro rofa YBENUUYUTb
CYMMY aKTMBOB Ha CYMMYy YMJa4deHHbIX BO3HarpaxaeHwuin B MepBbli

pabounin AeHb OTYETHOrO roaa.

Km, - BennuuHa KpeanTOpPCKON 3340/KEHHOCTM 6€3 yueTa HauUMCIEHHbIX
BO3Harpa>xaeHui Ha nepBbin pabo4ynii AeHb OTYETHOroO roaa.

X - NpoueHTHas CTaBKa, COOTBETCTBYHOLLAS

Xyx, - Pa3Mep BO3HarpaxzaeHusi YnpaB/siollei KOMMaHWM OTHOCUTENbHO

CI'CYA, ycraHoBneHHbIi npaesunamm Y MU (B gonax), AENCTBYOWMI Ha NepBbI

pabouunii AeHb OTYETHOro roaa;

ann - COBOKYMHbIA pa3Mep BO3HArpaXXaeHWi  crneunannsMpoBaHHOMY

Aeno3vTapuio U Nnuy, OCYLLEeCTBASIWEMY BedeHWe peecTpa Brajesnbles
MHBECTMUMOHHBbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBMEHHbIN NpaBuiaMu

Y (B ponsix), AeNCTBYIOLLMIA Ha NepBbli pabounin AeHb OTYETHOrO roaa;
X, - KaXgas npoLeHTHas CTaBKa, AENCTBOBaBLUAs Ha MepBbll pabounin AeHb
OTYETHOrOo roaa.

X T

e
3Ha4veHue 1+T He OKpYyriseTcs.

OkpyrneHue npu pacyete S; n CYA /" nponsBoanTcs Ha KaXxxaoM AeNCTBUM A0

2-X 3HAKOB Mocsie 3ansAToMn.

e Ha aApyrue gHu onpepenenunsa CHA (3a uckntodeHmem nepsoro pabouero agHs

OTYETHOro roga):

d-1 N
(CUAF+ 3. CUA) YT o,
_ t=1

S- * n=1

i Sk’
D T; P

rae:
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k - NOpsiAKOBbIA HOMEpP KaXAoro HayMcleHUs pesepBa B OTYETHOM roay,
NpUHUMaLWNIK 3HavyeHnsa oT 1 o i. k=i — nopsaaKoBbIM HOMEpP Moc/eaHero

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

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

roAy;

D - konnuectBo paboumx AHEN B TEKYLLEM KalleHIapHOM roay;

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

OTYETHOro roga Ao (BkoYast) AaTbl HAUMCIEHNS pesepBa S, ;
t - nopsaakosbili HOMep paboyero AHSA, NpuHagsexaiwero nepuoay, 3a
KoTOpbln onpeaeneHo 1, npuHMMalOWMin 3HaveHnss ot 1 po d. t=d -

NOPsiAKOBBIN HOMep paboyero AHsS HauMcieHus pesepea S, ;

CYA, - CTOUMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, Kawzaoro paboyero

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

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

Ha4yUCnaeTca pesepB Sil onpegeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Mocse

3ansTon no dopmyne:

N N
20, ) 2, Ty)
4 L

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

D

'

Axkmuevl, - pacyeTHass BeMYMHA aKTMBOB, BK/IOYas AebUTOPCKYIO
3a40/DKEHHOCTb  Ha paty d. [Jebutopckykt 3ap0/kKeHHOCTb Ha paty d
HEO6X0AMMO YuYUTbIBATb A0 HAUMC/IEHMS BO3HarpakaeHWM M pesepBa Ha
BbiNaTy BO3HarpaxaeHus 3a pgaTty d. B cnyyae onnatel B gaty d
ynpasnsowen komnaHmen us NUO BosHarpaxaeHuii, HAYNCNeHHbIX B AaTy
d, Heo6xoaMMO Npu onpeaeneHnn pacyeTHOW BEeNNYMHbBI aKTUBOB Ha aaTy d
YBENNYNTb CYMMY aKTUBOB Ha CYMMY YynjadeHHbIX BO3HArpaxaeHwn B AaTy
d.

37



Kmd - BE€JINYMHa er,U,MTOpCKOVI 3a40/1KeHHoCTN 6e3 ydyeTa Ha4YUNCNEHHbIX

BO3HarpaxaeHui Ha pJaTy d, BK/I4Yasl OCTaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxaeHus Ha aaTty d-1, raoe d-1 —npeagwecTsyowmii pabounii geHo
pate d.

i-1

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

Ha4YUCNEHHbIX C Ha4Yana roga 4o aatbl d.

X - NpoueHTHasi CTaBKa, COOTBETCTBYHOLLASA:

Xyx, - Pa3Mep BO3HarpaxzaeHusi YnpaB/sitolleid KOMMaHWM OTHOCUTENbHO

CIrC4YA, ycraHosneHHbIM npasunamm Y MG (B Aonsx), AENCTBYIOWUI B TeYeHne

nepuoga T ;

ann - COBOKYMHbIA pa3Mep BO3HarpaXaeHw cneuyanmsaMpoBaHHOMY
AenosuTapuio U ndy, OCYLLEeCTBASIOWEMY BedeHMe peectpa BragesbLeB
MHBECTULUMOHHbIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBMEHHbIN NpaBuiamMm
AY NN® (B ponsax), AencTeytowmii B TedeHne nepuopa 7', ;

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

X, - Kaxaas NpoLeHTHas CTaBka, AeCTBOBaBLUas B TedeHue nepuoda 7 ;

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

N
npuHaanexatuee nepvoay T, rae T; = ZTn -

n=1

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

3Ha4vyeHuns

OKPYFAAOTCS.

CqA aD(l(?ll

S. N
OKpyrfiieHuMe npu pacyete ' u NpoOM3BOAMTCS Ha KaxAoM AeNCTBUM A0 2-X

3HAKOB Mocsie 3ansaToun.

PasMep chopMMpPOBaAHHOro pesepBa Ha BbIMJaTy BO3HArpaKAeHusl yMeHbllaeTcs Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHWE OTYETHOro roAa BO3HArpaXAeHWs ynpasstoLlein
KOMMaHWM, CcneunannsnpoBaHHOMY Jeno3vMTapuid U Nuly, OCYLLECTBASOWEMY

BeAeHne peecTpa BnajesbLeB MHBECTULMOHHbIX naes MNMUO.

MpeBbllleHNe pe3epBa MPU HAUYUCIEHUM BO3HArpaXKAeHWs yrnpaBnsitolelr KOMMaHum,

BO3HarpaaeHusa  cneunannsnmpoBaHHOMY  AenosuTaputo, bBupxe n  nuay,
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OCYLLECTB/ISIOWEMY BeAeHWe peecTpa BNaflefibLEB WMHBECTULMOHHbIX naes MUD, B

TEYEHNE KaNeHAAPHOro roga He AONyCKaeTc4d.

He wcnonb3oBaHHbLIM B TeyeHMe OTYEeTHOro roja pes3epB Ha BbinnaTy
BO3HArpaxaeHus noasieXxXnT BOCCTAHOBIEHMIO MO OKOHYAHUIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyvero AHS roga, cneayrwwero 3a OTYETHbIM, U
npu3HaeTca B COCTaBe MNpo4YMX [AOXO040B. YKa3aHHOe BOCCTaHOBJIEHWE
oTpaxaeTca npu nepsoMm onpegenedHnn CHA MU B roay cneayrwmMm 3a

OTYETHbLIM rogoM.

IIpusnanue W omiara o00sA3aTeIbCTB MO BBIIVIATE BO3HAIPa’kKAeHUsl yNpaB/siolieil KoMIaHWH,
CrenuaaIu3upPOBAHHOIO JeNO3UTAPHUS, CHEeUMAJM3UPOBAHHOIO perucTparopa, OMp:KH ) B IEPHOJ
NPHOCTAHOBJIEHHS BbIJa4H, OralieHus 1 00MeHA HHBECTUIMOHHBIX [1a€B B CBSA3H €O CJI0KMBIIEHCS
HAa (UHAHCOBOM PpbIHKEe JKCTPAOPAMHAPHOH cuTyauMeii (B TOM 4HCJIe ¢ BBeJAeHHbIMHU
HeJpPyKeCTBEHHbIMH I'OCYyJAPCTBAMM OrPaAHUYEHUSIMHU)

[Ipm3Hanne wu omiara o00SA3aTENBCTB MO BBHIIDIATE BO3HATPAXKICHHWHA YIPABIAIONIEH KOMITAHWH,
CHETHATH3UPOBAHHOMY JICTIO3UTAPHIO, OUpKE U JIHILY, OCYIICCTBILIIONIEMY BEACHHE PEECTpa BIIaIeNIbICB
MHBECTUIIMOHHBIX NaeB [IM®, B TeueHue KaleHIAPHOTO ToJla MOXKET OCYIIECTBISTHCS 0€3 HAYMCIICHUS
pe3epBa Ha BBIIUIATY COOTBETCTBYIOIIMX BO3HAIPAXKACHUMH, MPH OJHOBPEMEHHO COOIOJICHUH CIIEAYIOLIHX
YCIOBUH:

1) mpusHaHWe W oOIUlaTa O0s3aTENbCTB IO BHIJIATC BO3HATPAXICHHH 03 HAYHCICHUS pe3epBa
OCYILECTBIISIETCS O MOMEHTa BO30OHOBJIEHHUS pacdyeTa CTOUMOCTH YHCTHIX aKTHBOB [T D;

2) HayHMCJICHHWE W OIUIaTa 00s3aTe]bCTB IO BHIIDIATE BO3ZHATPAKICHUN OCYIIECTBISIETCS B Mpeelax,
ycTaHoBIeHHbIX B [IpaBunax noseputenbHoro ypasnenus [IM® npenenbHbIX pa3MepoB BO3HATPAXKICHUM;
3) Yupasisitomnast KOMIIAHUS TPH ONpeAeTieHHH (GaKTHIECKOTO pa3Mepa BO3HATPaKACHUS PyKOBOJICTBYETCS
(hakTOpamMHu BO3MOXKHOTO HEOOOCHOBAHHOTO 3aBBIINICHUS BO3HATPaXKICHH, YKa3aHHBIM B mHchMe banka
Poccun ot 11.03.2022 Ne 38-3-8/630 (otBeT Ha Botpoc 4).

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

B cnyuasx BeiBneHmss ommOkum B pacdete CYA W pacueTHOH CTOMMOCTH OITHOTO
WHBECTHIMOHHOTO Tasi, NMPHUBOJAIICH K OTKIOHEHHIO HCIIOJIb30BAaHHOW B pacdyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppekTHOit CUA, w/mnm otkioHeHne CUA Ha 3TOT MOMEHT
pacuera cocraBimsier 0,1% wu Oomee koppektHoit CYA, a Tak e B cilydasx BBIIBICHHUS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TPEKpaeHns] IPU3HAaHUs aKTHUBa (00s3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (o0s3arenbcTBa) CrienMaIM3WpOBaHHBIA JENO3UTApUH M Y IIPaBIISIONIAS
KOMIaHus mpou3BoiaT nepecder CUA u pacdeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Tas. YTPaBIISIOIIAs
KOMITaHUSI OCYILIECTBIIICT BO3MEIICHHE yIiepOa BiajenbllaM HHBECTHIIMOHHBIX ITa€B B COOTBETCTBUHU C
HOPMATHBHBIMU NPABOBBIMH aKTaMH.

Crenai3upOBaHHBINA ACTTO3UTAPUA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrtpaneHus. [Ipm stom Crienuaan3upOBaHHBIA JENO3WTapHUil HE MO3HEe 3
(Tpex) paGoumx mHE# c naThl MOANHMCAHHUSA AKTa O BBIIBICHHOM OTKJIOHEHHM M (paKTe€ €ro yCTpaHEHHUS
yBenomisieT o ¢axre oTknoHeHus bank Poccun.

Ecnu BbIIBIICHHOE OTKJIOHEHHE HCIIOJIb30BaHHOW B pacyeTe CTOMMOCTH aKkThBa (00s3aTeNIbCTBA)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kommaHus U CHenquanu3sUpOBaHHBIA JI€IO3UTapUil
ONpENeNAoT, He MpPUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IIOCIEAYIOIMM OTKJIOHEHUSM, B 4YacTu
WCIIONIB30BaHHON B pacdeTe CTOMMOCTH akThBa (oOs3arensctBa) u CUA, cocraBmsatomuMm menee 0,1%
koppektHOit CUA u He mpousBoaaT nepecdeT CUA u pacdeTHOH CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
mas, 4HUcia WHBECTHIMOHHBIX IAa€B HA JIMIEBBIX CUYETAX BIAJCNBIEB. YIPABIAIOMAS KOMIIAHHUA H
Crnennanu3upoBaHHBIM AEMO3UTapHi OOs3aHBI IPUHATE MEPBHl AN IMIPEAOTBPAILICHUS ITOBTOPEHUS
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BBISIBJICHHOM CUTYyalluu.

BeisiBieHne pacxoxaeHuii B nponecce ceepkn CHA

IIpu BBISIBIEHHM PAacXOXJIEHHH Mo cocTaBy akTuBOB npu pacuére CHA donpna Ymnpasistomas
komIanusi U Crenuaau3upoBaHHBINA JENO3UTapUi OCYIIECTBISIOT CBEPKY aKTUBOB M 00s3aTENIBCTB, IO
KOTOPBIM BBISBIIEHBI PACX0XKIEHHS, HA TPEAMET MPABUIBHOCTH UX y4€Ta B COOTBETCTBHH C KPUTEPUAMH HX
Tpr3HAHUA (IPEeKpaleHUs MPU3HAHU).

I[Ipu oOHapyXeHHH pPACXOXKIEHWHA [0 CTOMMOCTH akTuBoB Tnipu pacuéte CYUA Donna
Yupasmsromas koMmnadus 1 Crnennann3upoBaHHBIN IENO3UTAPHI OCYIIECTBISIIOT CIEAYIONTHE JeUCTBHS:

— cBepka MH(GOPMAIMK, HCHOIB3YEMOH U1 OMNpEACICHHUsS CHpPaBEeUIMBOH CTOMMOCTH
akTuBOB (00s3aTenscTB) @OHMA, B TOM YHCIIE, €€ HCTOYHHKOB M MOPS/IKA UX BEIOOPA;

— CBEpKa MOpPAIKa KOHBEpTAllMM BEJIMUUH CTOMMOCTEH, BBIPAXEHHBIX B OJHOM BaytoTe, B
JPYTYIO BAJIIOTY.

Ilocne ycTpaHeHus BBISABIEHHOM NpUYMHBI pacxoxnaeHuil B pacduere CYA VYmpasnsromas
komnaHus U Crenuaau3upoBaHHBIA JeN0o3uTapuil HTOBTOPHO OCYILECTBIIAIOT AEHCTBUS, IPEAYCMOTPEHHBIE
nporeccoM cBepku CHA.

BeisiBiienue omu0ku B pacuere CHA ¥ cTOMMOCTH OIHOTO HHBECTUIIMOHHOTO MAasi.

B ciygae BBIABNICHHSA OMMOKW/TOSBICHHUS HOBOW mH(popMmarmu B pacuére CUA m cTomMOCTH
OJTHOTO WHBECTHLIHOHHOro mas Crennaau3upoBaHHBIA AENO3UTApUi M YIpaBidomas KOMIIAHHS HE
no3nuee 5 (Ilatn) paboumx mAHEH ¢ yka3aHHOW HaThl 0pOpMIITIOT AKT BEISBIICHUS ommOKku B pacuére CHA
Y IPOBOASAT COOTBETCTBYIONIYIO MPOLEAYPY KOPPEKTUPOBKH OLIHOKH.

B cnydae, ecnu Ha AatTy, O COCTOSIHHIO Ha KOTOPYIO BBISIBIICHA OINMOKA, OTKIIOHEHHE CTOUMOCTH
akTuBa (00s3aTeNbCTBA), UCTIONB30BAHHON B pacuére, coctaBisier MeHee, ueM 0,1% koppektunoit CHA, u
oTkinoHeHne CYA Ha 3TOT MOMEHT pacyeta cocTtaBiseT MeHnee 0,1% xoppexktaoit CHA (nmanee uMeHYIOTCS
OTKJIOHEHUsI), TPOW3BOJMUTCS NPOBEPKa, HE TMpHBENa JM BBIIBICHHAs OMIMOKA K OTKJIOHEHUSM,
cocrapsttonum 0,1% u 6oee ot koppektHOi CHA, B MOCISIyIONUX AaTax.

Ecnu paccuuTaHHBIe OTKIIOHEHMs B KaXayro U3 JnaT cocraBmin MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HWHBECTHLHOHHOro mas (DoHAa HE NPOU3BOAWTCS. YIIPABIAIOMIAs KOMIIAHUS |
Crnennanu3upoBaHHBIA JENO3UTAPUH TNPUHUMAIOT BCE HEOOXOAMMBIE MeEphI ISl IPEAOTBPAILICHUS
MOBTOPEHHS OITUOKH B OyAyILEM.

B cnydae, xornma B Kakyro-1u00 n3 nat 00a OTKIOHEHHWs WM OJHO M3 Hux coctasiser 0,1% wu
6onee koppektHoit CUA, Vpasisitonias komnanus U ClelHaTH3uPOBaHHBIN IEMO3UTAPUN OCYIIECTBITIOT
nepepacyér CHA M CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO Tas PoHza 3a BeCch NMEPHO, HAUYMHAS C JaThI
JIOTTYIICHUS OIIUOKH.

B ciydae, ecnmu ¢ MOMEHTa JOMyIIEeHHUs OMMOKH, MpuBeAmei k nepepacuéry CHA u crommocTn
OJTHOTO WHBeCTHLIMOHHOTO mas PoHJa, OCYUIECTBISUINCH ONEpallMy [0 BBIJAYe WM IOTAIICHUIO
MHBECTUI[MOHHBIX T1ae€B, TO YMpPaBIAOIIasg KOMIAHHUS OCYHIECTBISIET pacu€Thl C  BIaJeibliaMu
MHBECTUIIMOHHBIX MMaeB POHa 10 BO3MELICHHIO yIepOa B COOTBETCTBUU C TPEOOBAHMIMHU JIEHCTBYIONIETO
3aKOHOJIaTENILCTBA.

ITpn HeoOxonuMocTH Ynpasinstomas koMmnanus 1 Crenyuann3upoBaHHBIA JETIO3UTapHi BHOCST
WCIIPABJIEHUSI B PETUCTPHI yUeTa.
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Ipuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTHS AJISI METOAMKH OLIEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOILAsl B X076 HOPMaJIbHOT'O OINEPalMOHHOTO IMKJIa, KOTOpasi OyZeT MoranieHa B Te4EHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax ompenenenuss CYA B ciaydae NpPOCPOUYKH HCHOTHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NPHBOIUTH K MPHU3HAHUIO OE3HANE)KHON K MOJIYYEHHIO 33I0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJO/DKEHHOCTh OyJeT peaan30BaHa YNPaBISIOMICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOH 3aJOIKEHHOCTH. Y CTAaHOBIICHHBIE CPOKH
MPOCPOYKN U WCHOIHEHUS 00S3aTeNbCTB HE JOJDKHBI NPEBBIIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIIHX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komnaHuy. OnepanuoHHas 1e0UTopcKas 3aJ0/KEHHOCTh OI[EHUBAETCS 10 HOMUHAJIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECIICHEHNSI.

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

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

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

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

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

— NPY [IEPBOHAYAILHOM MPU3HAHUH JJEOUTOPCKOM 3aJ0JDKEHHOCTH;

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

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

B nponiecce ananu3za Ynpasisiomas KOMIIAHHS ONPE/ICIIsIET:

— BO3MOXKHOCTb KBUIM(HUKALUK AEOUTOPCKOM 330JKEHHOCTH B Ka4eCTBE OICpallMOHHOM,
MPHU3HAaHUE KOTOPOH OCYIIECTBIIAETCS BIIEPBHIE;

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

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOJSIIMM B COCTAaB MMYILECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTOHYMBOCTH TaKOIO
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOTOBOpaM, 1€ONTOPHI MO JOTOBOPAM C MMYILIECTBOM
[MNU®D, Ganku, KpeAUTHBIE U HEKPEAUTHBIE OPraHNU3alMy U poyre o0s3aHHble o aktuBaM [T nuna.

Hedoar - HacrymieHne (BBIABICHUE) JIFOOOTO M3 HUKEIEPEUHCICHHBIX COOBITHI W OTCYTCTBUE
YperyJIMpOBaHUs CUTYallMd Ha CPOKH, OIpee/ieMble OTACIBHO UIS PA3HOTO BHA aKTHBOB/00S3aTEIbCTB
(pu HapymieHHH 00s3aTeNBCTB HA MCHBIIMA CPOK, HO OOJBIIMIA, YeM JUIS TMPU3HAHHS OICPAIlHOHHOM
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylieHne oO0s3aTeNbCTB 10 BBHIIUIATE JIEHEXKHBIX CPEACTB WIHM Tepeaade Mpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

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

[IpenenpHble CPOKH MPU3HAHUS IeONTA ISl pA3THYHBIX BUIOB 33I0JDKCHHOCTH:
JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
1e0MTOPOB/KOHTPAreHTOB/AIMUTEHTOB/3aeMIIIMKOB

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

4 25/45 pueit
HWHOCTPAHHBIX IMUTEHTOB

O0s13aTenbCcTBA HA MEKOAHKOBCKOM PBIHKE, PHIHKE TPOU3BOTHBIX
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, MPH ITOM CyMMa JOJira He3HaYuTelibHa (CYMMAapHBIH JOIT KOHTPareHTa Mo BCEM
00s13aTeNbCTBAM C HAPYIICHHEM MPEIebHOT0 CPOKa MOTAIICHUs 33JOJDKCHHOCTH MOXET COCTABILSITH HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJTHHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUEC IPOM3BOIMUTCS B
COOTBETCTBHHM C YCJIIOBHSIMH JIOTOBOpa ¢ CoONI0OJeHNEeM rpaduKa IiaTexei, 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 YTIPaBISIOLIe KOMIAHUH IO COOTBETCTBYIOIUM BU/IaM 33JI0JKEHHOCTH.

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

1.1 HapyIICHUs YCJIOBHH IOTANICHUS WM BBIIIATHI MPOIEHTHBIX IOXOAOB IO aKTHUBY, a
TaKKe JII0OOr0 MHOTO 00s3aTENhCTBA HA CPOK B COOTBETCTBHHM C OMpeelicHneM nedoinTa, B ciaydae ecin
JaHHas HHQOpManus MpsMo WM KOCBEHHO Ha0roacMa Y IpaBIIsomeii KoMIaHueH;

Hewncnonnennsle 00s3aTenbcTBA KOHTPATGHTOB, B TOM 4YHCIE II0 BBHIIUIATE IWBHACHAOB B
WHOCTPAaHHOHM BalllOTe, CYMTAIOTCS HAXOAAIIMMHCSA B aAedoiTe B CIydae, €CIM TaKOe HEHCIOIHCHHE
BO3HHUKJIO B pe3yJsibTare NelcTBUi (0€37eliCTBHS) HHOCTPAaHHbIX JEMO3UTapHO-KIMPUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIyHapOIHbIX pacyeTHO-KINPUHIOBBIX LeHTpoB «EBpoknup banky», r. bproccens, 1 «Knupcrpum
bankunr», T. JIfokcemMOypr), WHOCTpaHHBIX OaHKOB WJIM HHBIX CAHKIMOHHBIX JEHCTBUI HHOCTPaHHBIX
rocy/iapcTB M (M) PeryJupyomux opraHoB. JegonT B OTHOIIEHWH caMOro KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhIN 1eoNT Mo ero MHBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOCHHOCTH OLCHKH aKTHBOB B
3TOM ciyyae ykas3aHsl B 1.3 [Ipunoxxenus 4.

1.2. ounmansHOE OIMyONMKOBAaHHE B COOTBETCTBHHU C (pefepalbHBIMU 3aKOHAMU M HHBIMH
HOPMaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny miiM HHOCTPAaHHBIX TOCyapcTB nH(popmanus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OIMyOIMKOBAHKE PEIICHUS O IPU3HAHIH YMUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOE OIMyONMKOBaHME PEIICHUS] O Hayale NMPUMEHEHHS K AMUTCHTY/HOJKHUKY
nporenyp OaHKpOTCTBA — €O THS OIYOJMKOBAHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OIyOJIMKOBaHHS COOOILEHUST 00 OKOHYaHWH MIPUMEHEHHMs IPOLelyp OaHKPOTCTBA;

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

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

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

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

2.1. HapyLICHUs YCIIOBUM MOTAaIllEHHs] WM BBIIUIATHl MPOLEHTHBIX JOXOJOB IO AaKTHBY,
coctasisoniemy akTusbl [IM®D, a Taxoke modoro nHoro o0s3aTenbCTBa JeOUTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM aedoiTa, B CIydae €CiIM JaHHas MHPOpMaus HpPsSMO WIHM KOCBEHHO HalIromaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE OMyOIMKOBAaHHIE PEIICHNS O MPU3HAHUH JIHLA OaHKPOTOM;

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

2.4. MOJyYeHHE CBEACHUH 00 OCYKI€HUH (U3MIECKOTO JINIA 10 YTOJIOBHBIM ITPECTYILICHUSIM;
2.5. MOJIyYeHHE CBEIeHUH 00 00BABICHUH (PM3MUECKOTO JINIA NPOTABIINM 0€3 BECTH;
2.6. HOJy4eHHe HHPOPMAIMU O HACTYIUIEHHH CMEPTH (PU3NYECKOTO JINIA.

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)
CUNTAETCA HaXOAAMMCS B edoire.

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

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

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

3aJ0IDKEHHOCTD IIEPECTAET CIUTATHCS HaXOLIMIEHCs B [eonTe B CICAYIOMNX CIIyqasx:

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 KOHTPAreHT — MOclie IyOJIWYHOro OOBSBICHUS O DECTPYKTYpH3alMu JMOO0 MHPOBOM
COTJIAIIECHUH.

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

B cinysae momydeHus uWHGOpMAanMM O  TPEKpPAIEHHHM  YroJOBHOTO  MpECciieOBaHUs
3aeMILHKa/KOHTPAareHTa MyTeM ONpaBAATEIbHOTO IIPUTOBOpa MO0 MPEKPAICHHs AeNa, a TAKXKE B CIydae
npeKpameHns aena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX MIIH IIPEATIONAraéMbIX yCIOBHH MUPOBOTO COTIIAIICHMS.

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

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  YmpaBnsiomas — KOMmaHus — HHGOPMHpPYET
Crienanu3upoBaHHBIM  gemo3utapuil. Takas 3aJ0JDKEHHOCTh IEPEBOAUTCS B TPYIHIy aKTHBOB
«ObecrieHeHHbIe 0e3 HACTYIUICHUs Ae(onTay.

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

AKTHBHBIH PBIHOK — PBIHOK, Ha KOTOPOM onepaluu C€ aKTUBOM HWIIH 00513aTeIbCTBOM
MMpOBOAATCA C I[OCTaTO‘IHOﬁ YacTOTOH U B J0CTaTOYHOM O6’bCMe, MO3BOJIAKOLIEM [OJYYaTh I/IHq)OpMaL[I/IIO
00 OIICHKAaX aKTHUBOB WJIN 00513aTeNLCTB Ha MOCTOSIHHON OCHOBE.

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

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

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

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

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAreHT B
Teyenue cpoka (ti-ty) MOKeT oKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK OTPEAEICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — HOJIS OT CYMMBI, IIOJIBEP)KEHHOM
KPEIUTHOMY PHCKYy, KOTOpas MOXET OBITh MOTepsHA B ciydae Jnedoira KOHTPAreHTa, MOPSIOK
onpejesieHus: KoTopoil ycranosieH B [Ipunoxenun 4 k Hactosumm [IpaBusam.

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

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

t; — maTa i-ro rarexa,

tp — nara onienku (onpenenenus CUA).
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IIpuBeneHHasi CTOUMOCTb OyIYILIMX JIEHEKHbIX MOTOKOB (1JIsl pacyeTa Jeno3uTOB U OLEHKHU
HHBIX BUIOB KPEIUTOPCKOI 32/10/KEHHOCTH) HA ATy OIEHKH PACCUUTHIBAETCS 110 (hopmyoe:
N
CF
PV = —
(=114 ] 365

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

Hactosiumu [IpaBuiamu; cTaBKa JUCKOHTHPOBAHHMS, OIMpEACsIeMas PaCUeTHBIM IyTEeM, OKPYIIISETCS 10
2-X 3HAKOB I10CJIE 3aIIATOM;

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

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

t; — mara i-ro nnarexa,

tp — nata onenku (onpenenenus CHA).

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

JleHexHbIe MOTOKH, BKIII0YAst IPOLIEHTHBIN 10X0/I, PACCUUTHIBAIOTCA B COOTBETCTBHH C YCIOBUSIMU
JIOTOBOPA, aTON JAEHEKHOTO MOTOKA CYMTAETCSI MUHUMAJbHAsA JjaTa, B KOTOPYIO BO3MOXKHO MOCTYIIICHHE
JCHE)KHBIX CPEJCTB, COOTBETCTBYIOIAs IaTe OKOHYAHMSA N-0r0 IEepHoAa (32 MCKIIOUCHHEM CIIydacB
JIOCPOYHOTO MOTAIIEHHUS OCHOBHOTO JIONITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

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

— W3MEHEHHSI CyMMBI OCHOBHOT'O JOJTa (MOMOJHEHHS, YACTHYHOTO IOTANICHUs, €CIIH OHO
He OBLJIO YITEHO rpad)uikom).

Jis ydera B CHpaBeIIMBOM CTOMMOCTH OOECIICHEHHUS IMPOMCXOIUT KOPPEKTHPOBKA BEINYHMHBI
OXKHIAEMBIX JIEHEXKHBIX 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 10 MOTallleHHs COOTBETCTBYIOILETO IUIATEXa, PACCUMTAHHAs 0 JABYX 3HAKOB mocie 3ansaTtoil. IIpu
3TOM €ClIM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBJ/| mo HeoOXonuMoMy CpoKy mHOTrameHus,
o0BsBiieHHOH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IYyTEM II0 METOJUKE
MocCKOBCKOM OHpXKHM C TOH K€ TOYHOCTBIO, C KOTOpOH e€ o0bsABIsieT MOCKOBcKas Oupxa) — uid
3aJI0JDKEHHOCTH, CPOK TIOTAIIeHNs] KOTOPOH MpeBbIIaeT | KaJeHJapHBIi 1eHb;

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

B orcyTcTBHEe BO3MOXKHOCTH ompeaenieHus] akTyanbHbIX 3HadeHuid KB/l MockoBckol Oupxu B
KayecTBE BPEMEHHON albTEepHATHBHI OE3PHUCKOBOI CTAaBKH U ONPEACICHHS CHPaBEAIUBOH CTOMMOCTH
aKTHBOB MCIOJIb3YETCSl CTaBKa, pacCUMThIBaeMass METOJOM WHTEPIOSIMHU (HAmpuMep, JIMHEHHOH) Ha
ocHoBe ocTynHbIX craBok ROISfix Ha naty onpeneneHus cnpaBeUIMBON CTOMMOCTH. BbOop nHOM cTaBKM
B OTHOUIGHMHM aKTHBAa YIPaBISIOMAs KOMIIAHMSA O(OpMIIIET MOTHBUPOBAaHHBIM CYXKAEGHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbII Jeno3uTapuil.

. B amepukanckux gonnapax:

- CTaBKa, IIOJIyYalOMascs METOAOM JMHEHHOW WHTEPHOJSIIHUU CTaBOK IO aMEPHUKAHCKUM
TOCY/IapCTBEHHBIM  OONUTAIlMsIM IS 33/I0JDKCHHOCTH, CpPOK TIOTAIIeHHS KOTOPOH  MpEBBIIIAET
MUHHMAJIBHBIA CPOK CTaBOK ITI0 AMEPHKAHCKAM TOCOOIHTAITHSIM;

- CTaBKa, MOJIyYaIoIascs METOI0M JIMHEHHON MHTEPIOJSIINN CTABOK HAa COOTBETCTBYIOIIHE CPOKH
craeku SOFR M CTaBOK MO aMepMKAHCKUM TOCYJApPCTBEHHBIM OOIMIalusaM® JUlsl 3aI0JKEHHOCTH, CPOK
MorameHns KOTOPOi mpeBsIIaeT | KaJeHJapHBIH JeHb U HE MPEBhIIIaeT MHHUMAJIEHOTO CPOKa CTaBOK IO
aMEpPHUKaHCKHM TOCOOIUTaIISIM;

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

° B eBpo

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

- CTaBKa, MOJTyYarOLIascsi METOJOM JIMHEHHOW MHTEPIOIANK CTABOK Ha COOTBETCTBYIOIINE CPOKU
no obnuranuam c peiituarom AAAS® nis 3a10KEHHOCTH, CPOK MOramleHHs KOTOPOHl INpeBblaeT
MUHUMAJIBHBIA CPOK CTaBOK II0 OOJIUTAINAM ¢ peHTHHIOM AAA;

- CTaBKa, IOJYYaIOIIascsl METOAOM JMHEHHON WHTEPIONIAIMU CTaBOK Ha COOTBETCTBYIOIINE
CPOKH

craBkd €STR # cTaBKM HA MHHUMAaJIBFHOM CPOKE CTaBOK ITO0 OOIHMTamusM ¢ pedTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOTalleHUss KOTOpoil mpeBblmaeT | KaJeHAapHbIM JAeHb U HE IIPEeBBIIIAET
MHHHMAaJIBHOT'O CPOKa CTABOK IO OOJIMIalusIM ¢ peUTHHroM AAA.

. B mpoumx BamoTax — Kak Oe3puCKOBas CTaBKa (MO0 e€e MHTEPHOJSIMS, HarpuMmep,
JIMHENHas) B COOTBETCTBYIOIIEH BaJltOTe.

®opmyJia JUHEHHOH MHTEPHOJISUMHT
RE pppiy, 60 Dy = Dy

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

REy_ + VoV, .
>

BK pyyay, oo Dy, Dyvax

rue:

Dm - cpok 10 moramenunst HHCTpyMEHTa m B FOJax;

Dmin, Dmax - MEHIMaNbHBIH (MakcHMalbHBIA) CPOK, HA KOTOPBIH OIIPEAETIEeH YPOBEHb MPOIICHTHBIX
CTaBOK OECKYNOHHOH JOXOZHOCTH MOAXOAAMINX (PEIEeBAHTHBIX) TOCYIAPCTBCHHBIX IIGHHBIX Oymar, B
rofax;

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIN M3BECTHO 3HaYCHHE KPUBOW OCCKYIOHHOM
JOXOIHOCTH, HE MPEBBIIAIOMNA (peBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 10 4 3HaKOB
MOCJIe 3aMsITOM);

RK(T) — ypoBeHb mnpoueHTHbIX cTaBok misi cpoka T, rme T moxer
npuHuMatrb 3Hadyenuss V-1, V+1, Dmin, Dmax. HUroroBoe 3HaueHHe CTaBKH
ompeaeJsieTcsi 10 2 3HAKOB I0CJIe 3alTOi B NPOLEHTaxX U 10 4 3HAKOB B J0JIsIX.

CermeHTanusi 00JIMranMii B LENAX OLEHKU OCYLIECTBISIETCS C HMCHOIb30BAHUEM MAaTPUYHOTO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIieH!s ¥ THUITY SMUTEHTA:

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

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTtuHra Poccuiickoin @enepanuu.

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

Menee 1 roga  mropaiiust MEHbINE WM paBHa 365 nHElH;

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

C. I'pynnupoéka no eaniome.

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

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

Hcxognble nanHble YpoBHS 3 - HeHaONroJaeMble WCXOMHBIC [AHHBIE B OTHOLICHHU
OIIPENICIICHHOTO aKTHBA WIIA 00513aTeIIbCTBA.

® Mcrounuk: https://www.sofrrate.com/
"Hctounmk: https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html
8Ycrounmk: https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

45


https://www.sofrrate.com/
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

Ipunoxenune 2. HekBasndumupoBanHubie puHAHCOBbIE HHCTPYMEHTHI,
BKJII0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTHIIMOHHOTO (DOH/1a B CBSI3H C
peasin3anmeil Npas, 3aKPeNJIeHHbIX COCTABJIAIIIMMYA HHBECTUIIHOHHBIN (DOH/T
HEHHBIMH OyMaraMu Wi MPeayCMOTPEHHBIX COCTABJISIOMIMMU
HHBECTHIIHOHHBIH (POH/I NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBA3M C peanusaumen npaB, 3aKpenJieHHbIX COCTaBASIOWMMHU
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpU3HaHUs

HN®W, cBasaHHbie c BblI6OpOM (opMbl BbiMNaTbl AMBUAEHAOB C AaThbl
3aumcneHuns HN®W Ha cueT, npeaHasHayeHHbIM ans ydeta HAON:

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

- NPM3HAKOTCA B Ka4yeCTBe CaMOCTOSATENbHbIX aKTWMBOB, BK/KOYAeMbIX B
coctaB umyuwectsa MNMN® B cBA3M C peanm3aumen MHBECTULMOHHbLIX
npas, ecnn Takon HUODWN mMoxeT oOT4dyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

HNO®W, cBsizaHHble C peanusaumen MHBECTULMOHHbLIX NpaB Ha y4yactue
B pasMeweHun, pacrnpepeneHnn, KOHBepTaumum LUeHHblX 6ymar, B
Hanbosiee paHHIO U3 AaT:
e OKC-AMBWMAEHAHas AaTa uauv nata/ BpeMms pacrnpeneneHus
HNOW;
e pata 3auncneHnsa HNOW Ha cueT, npeaHa3HaYeHHbIA ANsa yyeTa
HNOWN,

- MNpU3HAKWTCA, U yuduTbiBaloTCca B ¢opMe npaB TpeboBaHus,
noatreepxaaemoix HNOWN, kK sMuTeHTy B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

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

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HUO®W, cBA3aHHble ¢ BbIGOPpOM hOpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyyae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [AaTbl 3a4YNCNEHUA LUEHHbIX ByMar, AeHeXHbIX CPeaCTB WU UHbIX
aKTUBOB, NPaBO Ha NoJlydyeHune KOoTopbix npenocrasnsetr HAOHN,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

e JaTbl cnncanms HA®WU co cueta, npeaHasHavyeHHOro And y4dera
HUOWN.

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

MpaBa TpeboBaHusa (aebutopckas 3a40/1KEHHOCTb), NpeaoCTaBiseMble
HU®W, B OTCyTCTBME MNpPM3HAKOB obecueHeHUs KBanuduumpyloTcs B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTAHOBJIEHHOrO0 3MWUTEHTOM ANS NOAYyYeHUs [0EBbIX
aKTUBOB W/WUN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. Ecnm yCTaHOB/IEHHbLIA CPOK AfAa BbiMjaTbl A0X04ad
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
3a[40/DKEHHOCTb) MOryT ©ObiTb  KBanuduumpoBaHbl B  KadecTee
onepauynoHHOM aebutopckon 3a40/1KEHHOCTH TONIbKO no
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MOTMBUPOBAHHOMY CYXAEHWIO YNPaBastoLLEA KOMMAHUW.

1. CnpaBeagnmBas CTOMMOCTb npaB TpeboBaHun (aebutopckon
3a[0/DKEHHOCTM), noateepxagaemon HUOWU, cBss3aHHbIM C BbI6GOpOM
dopMbl BbiMiaTbl  AWBMAEHAOB, KoTOpble He NMpuU3HatoTCs

camocTosATeNbHbIM  (PUHAHCOBBLIM  WUHCTPYMEHTOM, OMNpeaenseTrcs B
3aBUCUMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3 HUOWN ana MAN® (c yyeToM npousBeneHHOro
Bolibopa) npegnonaralT  MNONyyYeHWEe  AEeHEeXHbIX Cpeacts, TO
cnpasennMBas CTOMMOCTb TakKuMx NpaB B Buae aebutopckom
3a[l0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHaa,
npuxoasilierocs Ha OAHY UeHHYyl bymary, u KonmMyectBa OCHOBHbIX
LeHHbIX 6yMmar, ydTeHHbIX Ha cyeTe geno MNMU® Ha 3KC-ANMBUAEHAHYIO
[aTy, C YYEeTOM [MIaHOBOro JABWXEHWUS UeHHbIX 6ymar [0 aathl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

1.2. Ecan npasa m3 HUOU (c yuyetoMm npousseaeHHOro Bbibopa)
npeanosiaratoT Nosy4YeHme LeHHbIX 6ymar, To cnpaBeasiMBas CTOMMOCTb
Takmx npaB B Buae n[ebUTOPCKON 3a40/MKEHHOCTWU, onpenenseTcs
ncxoass w3  cnpaBeanMBOM CTOMMOCTM  LEHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnser HU®U, onpepensieMon B COOTBETCTBUM C
MOAENSIMU OLEHKW, YCTAaHOBMIEHHbIMM AN Takux 6yMmar HacTosILWMMMU
Mpasunamu CHA.

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3a0/IXKEHHOCTU, cnpaBeanmBas
CTOMMOCTb  TaKux npas  TpeboBaHuS oLeHMnBaeTCs cymme
3aA0/IXKEHHOCTN, OMNpeaeneHHOW B MopsiAKe, YKa3aHHOM Bbiwe, B
Te4yeHne NpPUMEHUMOro Cpoka ANS KBannduKauum 3a[0/1KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4. To wucredyeHMn cpoka kBanudbukaumm npas TpeboBaHui
(nebutopckoi 3agmonmkeHHocTM) no HUODW, ceasaHHbIM Cc BblIGOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
0ebuTopcKkon 3aA40/KEHHOCTM  MAM B C/lydae BO3HMKHOBEHMUS WHbIX
cobbITMii, npuBoAsWMX K obecueHeHWO, crnpaBennBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUU C [IpuiioxeHnem 4.

2. Cnpasegnmas crtommoctb HU®OW, npusHaHHbIX B KayecTBe
CaMoCTosATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeAenseTcs B cneayouwem
rnopsaake.

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpasegnmeas  CTOMMOCTb  Onpejensercas no aHanormm W B
COOTBETCTBUM C MOAENSAMU OLEHKWU CrpaBensiMBon CTOMMOCTU LIEHHbIX
6ymar, ycTtaHoBfAeHHbIX HacTtosawmmm [pasumnamm CHYHA Ha nepBOM
ypoBHe. B crnyyae OTCYyTCTBMS WCXOAHbIX AaHHbIX MEepBOro YypoBHS,
cnpaseanneBas CTOMMOCTb ornpefensetca B nopsake, yCTaHOBMEHHOM
ansa HAOWU, He gonyleHHbIM K OpraHnM30BaHHbIM Topram.

2.2. Ecnm HNOW He ponyuwieHbl K OpraHu3oBaHHbIM TOopram (unau
OTCYTCTBYEeT LEHa MepBOro YypoBHSA), TO crpaseanveBasi CTOMMOCTb
onpeaenseTcs oAHUM U yKa3aHHbIX cnocoboB:

e B cnyuae, ecnn HAOU npenoctasiseT npaBo yyacTus B
pasMelleHnmn, pacnpeneneHnmn, KoOHBepTaumu LeHHbix 6ymar, To
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cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
CaMoCTOSATENbHbIX (PMHAHCOBbLIX aKTMBOB, ONpeaenseTcs no

dopmyne:

FV = max[FVg, — L;0]
loe:
FV;, - cnpaBepsiMBas CTOMMOCTb BCe€X BWAOB aKTUBOB,
nognexawmnx BKKYEHMIO B CcoCTaB wuMmywectea [MNO B
cooTBeTCcTBMUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CHYA (ond ueHHbIX 6ymar Aonyctmmo
NnpUMeHeHne MoAenn OLEHKW CTOMMOCTM OyMmar, Anst KOTOpbIX

MMEETCS aHaNOrM4YHbI akTuUB*);

*Ecnm umHGopmaunio o Ko3dUUMEHTE KOHBEpTauun HEBO3MOXHO MW3B/E€Yb U3
COO6LLleHMH O KopriopatnuBHoM Ael;iCTBMM BbilecrToswero Aeriosurtapus, TO
Heobxoaumble CBEAEHUS O KOBd)d)ML{MEHTe KOHBEPTaunn 4714 OrNpeAEsIeHNs
CTOUMOCTH adKTnBa rNpeaocTaB/iSaoTCA YI'lpaBﬂﬂ.‘OLLleﬁ KOMMaHui B
Crieynann3npoBaHHbIN AENO3NTaPUIL.

L - cymMmMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpPOK
pa3MellaeTcs AOMOJIHUTENbHbIA BbINYCK, CTOMMOCTb MNOAMWUCKU W
T.4.) WM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYET
onnaTtbl LUEeHHbIX 6yMar HOBOro BbiNycka (AOMNONMHUTENBHOIO
BbIMyCKa) WIN UCMONHEHUST 0653aTenbCTB MpPU  KOHBEpPTauuu
LLeHHbIX byMmar.

e B <cnyuvae, ecin HUOWM nopoxpaer TBepaoe AOroBOpHoe
obszatenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeaeneHmeM UM KoHBepTauunen LLeHHbIX

6ymar, ToO BenM4YMHa ChpaBeAMBON CTOMMOCTW OMpenesnsieTcs no
dopmyne:

FV =FVpy — FVHGMG
Foe:

FVHmuﬁ — cnpaseannBas CTOMMOCTb MCXOAHbIX LEHHbIX 6YMaI', no

KoTopbiM 6bl1 BblAAH HUOWU, C yyeTOM WMHOro AOMOAHUTENBHOro
BO3MELLEHNA NpU YCNOBUU, €CIM OHO MNpefyCMOTPEeHO TBepAbIM
OOroBOPHbLIM 06513aTEeNbCTBOM (6€3yCNoBHbIM 0693aTeNIbCTBOM).
B ToM cnyyae, ecnu nonydvyeHa oTpuuaTesibHad BenuyunHa
cnpaBeanMBon cTomMocTu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
peanusaumen MHBECTULMOHHbLIX NpaB Ha y4acTue B pa3MeLleHun,
pacnpeneneHnun, KOHBepTaumm LeHHbIX 6yMar, NpM3HaeTCs paBHOW
HY/0, @ BeIMYMHa OTpPULATENbHOM OLEHKN OTpaXaeTcs B COCTaBe
KpeauTOpCKOWM 3a40/1KEHHOCTU, Kak obsa3atenbctso n3 HAOU.

e Cnpaseanuas ctoumoctb HU®DU, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BblNNaTbl AMBUAEHAOB, onpeaenseTca B COOTBETCTBMU C NOPAAKOM,
yCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpunnoxeHus.

B ToM cnyyae ecnm ycnoBusi KOPNopaTMBHOIO CO6bITUA He MO3BONSAIOT
NPUMEHUTb U30XEHHbIE METOAbl OLUEeHKW NMbo Mo COCTOSHUIO Ha AaTty
OLIEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHbIe AaHHble, HeobxoaMMble aAns
onpegeneHns cnpaseanueot  ctoumoctn  HUOWU, cnpaseanmsas
ctonmoctb HNDW onpepensetcs Ha OCHOBaHUWM OT4YeTa OUEHLMKa,
cooTBeTcTBYlOWero TpeboBaHumsaM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX QoHAax", MNPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawumx [Mpasun
onpepeneHusa CHA

Ncnonb3oBaHne  cnpaBensivBoOn  CTOMMOCTM,  ONpedenieHHOWn  Ha
OCHOBaHMUH oT4yeTa oueHLmKa, OrpaHU4YMBaETCA  YC/I0BUAMM,
NPUMEHSEMbIMM B C/flydYae BO3HMKHOBEHMS COObITUI, Beaywux K
obecLeHeHV0 aKkTuBa B COOTBETCTBMU C [IpunoxeHvem 4.

3. CnpaBeanueas CTOMMOCTb npaB TpeboBaHua u3 HUOU,
CBSI3@aHHbIX C peanu3aune WMHBECTULMOHHbIX MpaB Ha y4yacTue B
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pa3MelleHun, pacnpeaeneHnn, KoHBepTauum LUeHHbIXx 6ymar, u
KoTOpble He nNpuU3HaTCs CaMOCTOSATE IbHbIM (VHAHCOBbIM
WHCTPYMEHTOM, onpeaensercs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTAHOBJIEHHbIM B MYHKTE 2.2. HacToswero npunoxeHus anga HAONU,
npesycMaTpuBaloWMX aHanorM4yHble npasa, C y4yeToM ocobeHHocTel
YCTAHOBNIEHHbIX HUXE.

CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua n3z HUOW, cBA3aHHbIX C
peanusauvMen WMHBECTULMOHHBIX MpaB Ha y4yacTUe B pasMeLleHun,
pacnpegeneHnun, KOHBepTauuum LUeHHbIX Oymar, onpegeneHHas Mo
¢dopMynaMm, yCTaHOBJIEHHbIM B MYHKTE 2.2 HACTOSIWEro MNpUIOXeHUs,
OTpaxaeTcs B KayecTBe AebUTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHna wn3 HUNOW. B cnyyae ecnm nonydeHHas BeAMYMHA
cnpaBensMeoi ctommoctu npas TpebosaHua us HUNOU (FIV') asnsaetcs
oTpuuaTenbHOW, TO crnpaBeannBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpPeaANTOPCKOM 3a40/MKEHHOCTHN, Kak obsi3aTenbctBo u3s HAOU.

4, Heszasucumo oT NOJSIOXEHWNM (meTonoB OLeHKN),
YCT@HOBJIEHHbIX B MyHKTax 2.2 - 3 HacToAWero rnpuioXeHUs B TOM
cnyyae, ecnu Ha aaTy NpU3HaHWA akTuBa M Ha nocneayouwue AaTthbl
OLEHKM OTCYTCTBYeT A0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBeanMBor CTOMMOCTM MPU3HaAHHbIX aKTUMBOB, TO A0
AaTbl BO3HWKHOBEHWUS COOTBETCTBYHOLWEN MHMOpMauMu cripaseanneas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPM3HAETCs PaBHOM HYJMO0 UCXoas mn3
TOro, 4YTo cnpaBeanmBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHOoM 6ymaru
yXe Bk/o4daeT B cebsa AOMNyleHUs YYaCTHUKOB pbiHKA@ O CTOMMOCTMU
npepocrasngemolx npas w3  HUOWU, KoTopble  MCNOAbL3YIOTCH
y4YaCTHUKaMWM pbiHKa NpW YCTaHOB/EHWUU LeHbl Ha OCHOBHOM akTtme. C
Hanbonee paHHen AaTbl, C KOTOPOM MHMOpMauMs, AOCTAaTOYHas ANK
onpeaeneHns cnpaBeanmBoi CTOMMOCTM MPU3HAHHbIX akTMBOB, CTana
Habniopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obwem
nopsiake yCTaHOB/IEHHOM B HACTOSLLEM MPUNOXKEHUN.

3a40/KEHHOCTb CUMTAETCA AedONTHON:

e eC/in AeHeXHble cpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIl
ynpasnswowern komnanmm [.Y. MO - ¢ gatoel, cnepytowen 3a gatoun,
YCTaQHOB/IEHHOM O/ OKOHYaHWA  KOPMOpPaTMBHOIO  AENCTBUSA
SMUTEHT];

e B cnyyae oduumanbHoro onybnmkoBaHus — CoobwEeHUs O
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUS  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTuii, npuBogawmMx K obecueHeHuo, yKasaH B

MpunoxeHunn 2.

B ToM cnyuae, ecnu peanusaums MHBECTULMOHHBIX NMPaB HEBO3MOXHA B

cBA3NM C genctBusMu (6e3pencTtBMeM) WMHOCTpPaHHbIX Aeno3uTapHO-

KNIMPUHIOBbIX KOoMMaHuit (B T.4. Euroclear n Clearstream) n xpaHeHue

MHOCTPaHHbLIX LUeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOW,

ocyuiecTsasieTcs Ha CYéTe HOMWHANbLHOIO OepXXaHus

cneumannsnpoBaHHOro genosmtapus, otkpbitoro B HKO AO HP[, n no

KOTOpbIM BbINatTa He MoXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C AENCTBYIOWMM 3akoHopaTenbctBoM PO (ycnosue o

BbiMJslaTe NMPUMEHSETCAa B TOM, cnydae ecnn HNOW npeaycmaTtpusatoT

BbINJaTy [AEHEeXHbIX Ccpeacts wmnam npaBo Bbibopa ¢dopMbl BbinnaThl

AMBUAEHAOB), TO C AaTbl NPUM3HaHMS cnpaBeanveasl CToMMoctb HUOU

(npae TpeboBaHunii 13 HUOW) MoxeT 6biTb NpM3HAHA PaBHOW HYJO Ha

OCHOBaHMN MOTMBMPOBAHHOIO CyXXAEHMS YnpaBnsowen KoMNaHnm.
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Hpnnome}me 3. Mopsaok onpeageneHus CI'IpaBEAJ'IMBOﬁ CTOMMOCTU MHOCTPAHHDbIX LEeHHbIX 6yMar

Bbi6op cnocoba oueHKu crnpaBeanvBOM CTOMMOCTU LieHHbIX 6ymMar (B TOM 4YMcne LeHHbIXx 6yMar 04HOro U TOro Xe BbiMycka) onpeaensercs
HanmumeM (paKTUUECKON BO3MOXHOCTM pacrnopsxaTbCs UeHHbIMM 6yMaramu (UeHHOM OGyMaron) B YC/IOBUSAAX HeOPYXECTBEHHbIX AENCTBUN,
npeanpuUHUMAEMbIX CO CTOPOHbl MHOCTPaHHbIX FOCYAapCTB, MeXAYHapOAHbIX OpraHu3auuii, WHOCTPaHHbIX (GUHAHCOBLIX OpraHusaumn,
MeXAYHapOAHbIX PacYéTHO-KIMPUHIOBbIX LeHTpoB «EBpoknup BaHk», r. Bptoccenb, n «KnupctpuM B3aHKUHr», r. JllokcemMbypr, B TOM u4ucne
CBSI3aHHbIX C BBeAEHUEM OrpaHU4YUTESbHbIX Mep B OTHOWeHnn Poccuinckon denepaunm, poCCUNCKUX OPUANYECKUX NUL, U rpaxaaH Poccuiickomn
denepauunu.

XpaHeHue uepes HP[
MecTo XpaHeHu s, KaK KpUTepuUin orpaHnYeHmns pacnops>XeHus
LEeHHbIMK BymMaramm

MHOCTpaHHble aKLMWU, MHOCTPaHHbIe Aeno31UTapHble PacnUCKKU, aKUMN MeXXAYHapoAHbIX KOMMAaHUMI
1 ypoBeHb cnpaBeannBoil CTOMMOCTH
bupkeBbie LE€HbI NCIMOJIb3YHTCS TOJIbKO MPU Haan4Yun 4OCTYrNa M BO3MOXHOCTY COBEPLUATb CAEJIKM Ha Takux bupixax
(cm. lpunnoxeHune 8)
LleHbl MockoBckol 6upxu (ecnn oHa nNpu3HaHa aKTMBHbIM PbIHKOM) 3a MOCNEAHUI TOProBbiA AeHb B nopsiake
ybbiBaHMS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOproson ceccun MOCKOBCKOW 6upxu Ha aaty onpegeneHus CHA npwu
yCrnoBuu NOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HAEeTCs KOPPEKTHOM, eCnn packpbiTbl AaHHbIe 06 06beMe TOproe 3a AeHb M 06beM TOProB He
paseH Hynto ¢ nposepkor (CLOSE)<>0.

2 ypoBeHb CrpaBeA/IMBO CTOMMOCTU

Moaenb OUEeHKM, OCHOBaHHas Ha KOPPEKTMPOBKE MCTOpUYeckoi LeHbl (Mogens CAPM) - TonbKo Anst LeHHbIX 6ymar,
obpawatowmxcs Ha MockoBCKol bupxe.
3 ypoBeHb cnpaBeA/IMBoOV CTOMMOCTH
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1) ueHa (cTomMmocCTb) onpeaeneHHas C  MUCMOJSIb30BaHMEM HabnwaaeMbiX/NOATBEPXKAAEMbIX  KOTMPOBOK,
npeaocTaBNeHHbIX Npod. y4vyacTHUKaAMW PpblHKA LUeHHbIX 6yMar, Ha OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHWUS
Ynpasnsitowen KoMnaHumm (B TOM 4YuUCle O CNOCOBHOCTM peanu3oBaTb aKTMB TakKMM nuaM), B TedeHue Cpoka,
YCTaHOB/IEHHOIro Mpod. y4acTHUKOM A/ BO3MOXHOIO COBEpPLUEHUS CAefIKM MO npeaocTaBNeHHOM KoTupoBke. [pwu
3TOM cBeaeHus o HabntogaeMblX/MOATBEPXKAAEMbIX KOTUPOBKAX AO/KHbI OBHOBASATLCA He pexe, YeM Ha Kaxaylo
paty onpeneneHnsa CHA.

B ToM cnyyae, ecnu HanpasfieHHas WHdQopMauus mMbo cornaweHue, perynupyrollee OTHOLWEHUS CTOPOH, He
COAEPXWUT yKasaHUs Ha CPOK, B TeYeHue KOTOpOoro npod. y4acTHMK roTOB COBEPLINTb CAeSIKY MO NpeaoCTaBAeHHOM
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) onpeaeneHHass Ha OCHOBaHUMM OTYEeTa OUEHLMKA, COOTBETCTBYKOWero  TpeboBaHMAM
Q®epepanbHoOro 3akoHa "O6 WMHBECTUUMOHHbLIX (oHAax", MPUHATbIX B COOTBETCTBUMM C HUM HOPMATMBHbIX aKTOB,
YkazaHusa N2 3758-Y u Hactoawwmx [Npaeun onpegenenmsa CYA, numbo 0 (Honb) (B cnyyae noAaTBEpXAEHUS
HEBO3MOXHOCTM pacrnopsaXaTbCsd aKTUBOM W HanmMuna o06CTOATENbCTB, CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU
OCYLECTBUTb HaAEXHYK OLUEHKY aKTMBa B cooTBeTtcTBuM Cc PegepanbHbiM 3akoHoM N-135 "O6 oueHO4HOM
pesatenbHoctn" ot 29.07.1998 roga)
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XpaHeHue He yepe3s HP
MecTo XpaHeHUs, Kak KPpUTEPUI OrpaHMYEeHUs pacnopsiXKeHns
LEeHHbIMK ByMaramm

MHOCTpaHHble aKLMXU, UHOCTPaHHbIE AeNno3uTapHblie PacnMCKN, aKLM1M MeXXAyHapoAHbIX KOMMNaHUM1

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

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

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

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

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUBHbIX POCCUNCKUX BUpx (3a nckIoYeHneM MOCKOBCKOM BUpXK) Ha AaTy
onpegeneHna CHA (nnm 3a nocnegHW TOProBbl AeHb, ecnn pabounit aeHb obbsaABneH 6GupxKen HETOpProsbIM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) UEHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOProBOM MoLWafKe pOCCUNCKOM Bupxu Ha gaty
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 CTOMMOCTH

Moaenb OUeHKM, OCHOBaHHas Ha KOPpPeKTUpPOBKe ucrtopuyeckor ueHbl (Mogens CAPM) - Tonbko Ans UeHHbIx 6ymar,
obpaulaowmxcsa Ha poccmnckux (3a mcknwdeHneM NMAO MockoBckas brupxa) U MHOCTPaHHbIX POHAOBbLIX Bupikax

3 ypoBeHb cpaBeA/sIMBoO CTOMMOCTH

1) ueHa (CToMMOCTb) onpegeneHHas C  MWCNOMb30BaHMEeM  HabawaaeMblx/NoATBEPXKAAEMbIX  KOTUPOBOK,
NnpeaoCTaBNeHHbIX MNpod. Yy4yacTHUKaAMW pblHKa UeHHbIX 6yMar, Ha OCHOBAaHMWM MOTMBUPOBAHHOIMO CYXAEHUS
Ynpasnsatowen KomnaHun (B TOM 4UCAe O CNoCOBHOCTM peann3oBaTb akTUB TakMM nuuaMm), B TeyeHue cpoka,
YCTaHOBAEHHOro npod. y4acTHMKOM A7 BO3MOXHOMO COBepLUEHUA CAENKWM MO NpeaoCcTaBNeHHOW KOTupoBKe. Mpwu
3TOM cBefeHus 0 Habnopaembix/NOATBEPXAAEMbIX KOTUPOBKAxX AOMXKHbI OOHOBNATLCA HE pexe, YEM Ha KaxAayr
naty onpepeneHusa CYA. B ToM cnyyae, ecnu HanpaBrieHHas MWHdopMauus nmbo cornaweHue, perynupytowiee
OTHOLIEHNSA CTOPOH, HE COAEPXUT YKa3aHUS Ha CPOK, B TedeHne KOToporo npod. y4aCcTHUK roTOB COBEPLUNTb CAENKY
Nno npeaoCTaB/ieHHOMW KOTUPOBKE, TO Takas KOTUPOBKA MOXET MWCNONb30BaTbCA ANA uUenein onpeaeneHus
cnpaBeasiMBon CTOMMOCTU LeHHOM 6yMaru To/IbKO MO COCTOSHUIO Ha AaTy KOTUPOBKMU.
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2) ueHa (cToumMocCTb) onpegeneHHass Ha OCHOBaHMM OT4YETa OUEHLWMKA, COOTBETCTBYKOLWEro TpeboBaHUSAM
depepanbHOro 3akoHa "O6 WMHBECTMUMOHHbIX (oHaax", MPUHATbIX B COOTBETCTBMM C HUM HOPMATMBHbLIX AKTOB,
YkazaHusa N2 3758-Y u Hactoawmx [Npasun onpegenenms CHA , nubo 0 (Homb) (B cniyyae noAaTBEpXAEHUS
HEBO3MOXHOCTM pacrnopsiXxaTbCs aKTMBOM W Hanmums 06CTOSATENbCTB, CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYK OLEeHKY akTMBa B COOTBeTCTBMM C depepanbHbiM 3akoHOM N-135 "O6 oueHO4HOM

pesatenbHoctn" ot 29.07.1998 roga)
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Hpn.ﬂomeﬂne 4. MeToumca OLHCHKHU KPECAUTHOTO PUCKA KOHTPAareuTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CITy»KUT JIJIsl OLCHKH KPSTUTHOTO PUCKA KOHTPAreHTa B IEJSX MPUMCHEHHUS
METOJIOB KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTU aKTHBOB Ha KPSIUTHBIN PUCK.

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

— CTaHIapTHEIE (0e3 MPI3HAKOB 00SCIICHEHMS),

— obecrieHeHHBIE 03 HACTYIUICHUS 1eonTa,

— aKTHBBI, HAXOsIIKECS B edoiTe.

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

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

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

Obecnienennsbie (03 HaCcTyIIICHUS AeonTa), a UMEHHO:

— JleHexHBIE CpelcTBa Ha cYeTaxX M BO BKIIAJAX;

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

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

— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIHKA.

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

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAWKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATCIIN
MNPpUPABHUBAIOTCA K KOHTPpAr€HTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

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

KpenuTHbIli pediTHHr — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
WCIOJIb30BAaHUEM PEUTHHIOBOM KaTEropuu Mo ONPEJEICHHON peHTUHroBOM Hikane. B uemnsx npuMeHeHus
HACTOSIIIEH METONUKHM HCHOJB3YIOTCS PEHTHHTH CIIEAYIONIMX DPEHTHHIOBBIX areHTCTB (pEHTHHTOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPUOPUTETa IMpPHU OMNPEAEICHUU KPEIUTHOTO PpEHTHHra
KOHTpAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CHPAaBeVIMBOii CTOMMOCTH AaKTHBOB HA KPEAUTHBIH PUCK
KOHTPareHTa

)_IJ'IH ueneﬁ HaCTOHIIIeﬁ MCETOJAUKH, KOPPEKTUPOBKA HA KpC,Z[I/ITHHﬁ PUCK KOHTpAreHTa y4YuTbIBACTCA
B [IPOTHO3HBIX NJC€HEKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).

1. OuecHka CTaHAAPTHBIX AKTHBOB (0€3 MPU3HAKOB 0OCCIICHEHUS)

Jist onepartnoHHON 33/10JDKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE TPOBOIUTHCSL.
Jns mpounmx BHUIOB aKTHBOB 0e3 TPM3HAKOB OOECIEHEHHS CIIPaBEIINBas CTOMMOCTD
paccuuThIBaeTCs 10 cieayromei Gpopmyie:
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P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBa (003aTENbCTBA);

N - KOTMYEeCTBO JIEHEKHBIX MMOTOKOB 1O JaThl MOTAIICHHWS akThBa (00s3aTeNbCTBA), HAUYMHASA C
nmatel onpeneneaust CUA;

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

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

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

Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHWs B TPOUEHTAaX ToHOBbIX. Jlns poccuiickux
KOHTPAreHTOB UCIoJb3yeTcs 3HayeHue craBku KBJ] MockoBckoii Oupiu Ha aTy pacdera CIpaBeJIHBOI
CTOMMOCTH  C  y4eTOM  CpoKa  JO  TMOTAlleHWS  COOTBETCTBYIOLIEr0  IUIaTeXka Fa
(https://www.moex.com/s2532), paccudTaHHasi C TOYHOCTBIO OO JBYX 3HAKOB IOCNTE 3amsaToi. Jlis
3aI0JIKEHHOCTH CO CPOKOM JI0 IIOTrallleHus, He MpeBbIalomuM 1 kanengapHslii nens — crabka RUSFAR®.
Jisi MHOCTpaHHBIX KOHTPAreHTOB MCHOJIB3YETCSl Oe3pHUCKOBasi CTaBKa JOXOJHOCTH B COOTBETCTBHU C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb Ae(osTa) — BEpOATHOCTD, C KOTOPOH KOHTPAreHT B
teueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU Je(OiITa, MOPAIOK ONpPECICHHsS KOTOPOH YCTaHOBIICH
B HACTOSILEM IPHIOKCHUH.

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

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipyu BO3HUKHOBEHHH COOBITHS, BEIAYIIEr0 K OOCCICHEHHIO, B TOM YHCIe NpU (PaKTHYECKOH MpoCpouKe
00513aTeILCTB KOHTPAreHTOM (JIJIs1 HEOMePaHOHHON JeOUTOPCKOM 3a10/DKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JaThl HACTYIUICHHUS CPOKa HCIIOJHEHHUS 00s3aTeNIbCTB KOHTPAreHTOM, JJIS ONEPAIMOHHOW MeOUTOPCKOM
3aJI0OJDKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMyCTUMBIM CPOKOM HApYIICHHS YCIOBHH HCIOTHECHUS
0053aTeIbCTB  KOHTPAr€HTOM B COOTBETCTBUM C lIpuiiokeHweM 5), ChOpaBemjiuBas CTOUMOCTh
pPacCYUTHIBACTCS 10 Cleayroiei Gpopmyie:
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P%W 3+ — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTUBA (00513aTENbCTBA);

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

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

n- HOp?[,HKOBBIfI HOMCP ACHCIKHOI'O IIOTOKA, HAYWHAs C AAaTbl ONPCACICHUA CqA,

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

MPOCPOYCHHOM YacTH 3alI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JOeHb, €CIM MOTHBHPOBAHHBIM
CY)KJIEHUEM HE YCTAaHOBJIEH MHOM CPOK; JUIsl HEMPOCPOUEHHOM 33JJ0JDKEHHOCTH KOHTpareHTa ¢ Npu3HakaMu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOIHEHHS 00s3aTeNbCTB B KaduecTBe Dn mpuHUMaercs 1 neHsb,
€CJIH MOTHUBHUPOBAHHBIM CYKJEHHEM HE YCTAHOBJICH HHOM CPOK.

I'nisy - Oe3puckoBas CTaBka JMCKOHTUPOBAHMs B TPOLEHTAX rofoBbiX. st poccuiickux

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

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

RUSFARY.JIns  MHOCTpaHHBIX KOHTPAreHTOB HCIIONb3yeTcsi OE3PUCKOBas CTaBKa B COOTBETCTBHH C
IIpunoxennem 1.

PD(Dn) (Probability of Default, BepositHOCTS fedonTa) — BepOATHOCTD, C KOTOPOM KOHTPAreHT B
Tederne D(n) mHel MOXKET OKa3aThCs B COCTOSIHUM J1e(hoIITa, MOPSIIOK ONpeeeH sI KOTOPOi yCTaHOBJICH
B HACTOSIILEM NPUIIOKESHHUH.

% Yctounnk naHubIx: http://www.moex.com/msn/ru-rusfar/
10 Perounnk manmpix: http://www.moex.com/msn/ru-rusfar/
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LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJIS OT CYMMBI, IIOJIBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIy4dae JiedoiTa KOHTpareHra.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTiIMYHBIE OT 1 roja) OIEHUBAETCS IO CIEIYIOIIeH
hopmyre:
£
PO, =1—(1— FD3es
rae,
FD — BeposiTHOCTH JieonTa KOHTpareHTa Ha ropu3oHTe 1 rox;
[l — konMYeCTBO KaNCHAAPHBIX THEH 10 MorameHus/opepThl JeHSKHOTO MOTOKA,;
3nauenne PDp paccunTaHHON BENMYHUHBI B IPOIIEHTaX OKPYTISETCS M0 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHHE, PACCYMTAHHOE B IOJISIX, OKPYTIISIETCS 0 4-X 3HAKOB IIOCIIE 3AIIATOM.

Pacuer BeposTHocTHM Jnedonta AN 00ecHeHEHHOH 3a/10/LKEHHOCTH, He Haxoaseilcs B
AedosITe NPU UCNOIb30BAHUH JAHHBIX PEHTHHIOBBIX ATCHTCTB.

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, He HaxoJsiieics B nedoinre, ¢ (pakTHueckoil MpocpoUKoii
(3a HCKIIIOYEHHEM CpOKa MPOCPOUKH Ui MPU3HAHMSA OIEPallMOHHOM 3aJ0JDKEHHOCTH B COOTBETCTBHM C
[MpunoxxeHueM 5) BepOsSTHOCTH Ne(oiTa paCCYUTBHIBACTCS CIEAYIOIUM 00pa3oM:

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

rue:

t — cpox mpocpoukwy,

PD(t)ipocpou — BepoSITHOCTB JiedposiTa A IPOCPOUCHHON Ha t THEH 3a0IKEHHOCTH ¢ MOMEHTa
MPU3HAHUS IPOCPOUECHHON 330JKEHHOCTH HE ONEPallMOHHOM,

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

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

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

Jnst oOecrieHeHHON HEeNpPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH JeosTa pacCUUTHIBACTCS
MyTEM CaMOCTOSTEIbHOTO TIOHMXEHUS PEHTHHTa HA OIHY CTYIICHb.

HToroBoe 3HaueHHE PACCUUTAHHOW BENMUYMHBI B NPOIEHTAX OKPYIJSIETCS A0 2-X 3HAKOB ITIOCIE
3aITOM, @ UTOTOBOE 3HAYCHNE, PACCUUTAHHOE B JIOJISIX, OKPYTIISETCS 10 4-X 3HAKOB TI0CIIE 3aISITOM.

[lpu ompenmeneHnu oO0mEro oO0beMa O0S3aTENBCTB, CpPOKa TMOTAIICHHUS 33J0JDKEHHOCTH
Yrpasisitonias KOMIAaHUSI pYKOBOJCTBYETCS CIEAYIOLTUM:

— Ecnu ycnoBusi 3aKIIOYEHHOTO JOTOBOpa MPEAINOJaraloT MpU3HAHUE B COCTaBE aKTHBOB
®DoH/Ia 3370/DKEHHOCTH KOHTPAreHTa ¢ OMpeIeICHHOM MEPHOTUYHOCTRIO, BETUUYNHA KPEAUTHBIX YOBITKOB U
CpPOK TIOTAIIEHUs PACCUUTHIBAIOTCA OTACIBHO M0 KaXAOHW MPU3HAHHOW CyMMe 3aJ0JKEHHOCTH
KOHTpareHTa.

— IIpu orpaxkeHnu morameHus eOUTOPCKOI 3a0KEHHOCTH TIPH MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YTPaBIAIOIIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepedb, Ha3HAYCHHUEM
MOJIYUEHHOT0 TIJIaTexa, Jjajee mnosokeHusmu crtatbu 319.1. DI'paxpanckoro kojekca Poccuiickoit
Denepaui.

— Ecnu ycnoBusi 3aKiIOU€HHOTO JIOTOBOpa MpEANoiaralT €IMHOBPEMEHHOE NMPU3HAHUE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIpUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTHBOB) M TIOTAIICHUE
3/I0JDKEHHOCTH TPOW3BOJIUTCS TPAHIIAMHU B COOTBETCTBUH C TpaduKOM, TO TOJ OOmuM 00BEMOM
00s13aTeNTLCTB KOHTPAareHTa TMOHUMAETCs] BCS HETOTalleHHas CyMMma JoJira, a CPOK HCYHUCISAETCS TIO
HauOoJjiee paHHEH JaTe MOoTalmeHus] TAKOTO JI0JTa, YCTAHOBICHHOH JI0TOBOPOM.

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

i)

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

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

N - KoMM4YecTBO NIEHEKHBIX MOTOKOB JO JIAThl TMOTAIICHHs aKTHBa (00S3aTEeNbCTBA), HAYWMHAS C

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

N - xonudecTBO AHEW OT marel ompezeieHuss CYUA 10 AaThl n-oro JCHEXKHOro moroka. s
MPOCPOUYCHHON YacTH 3al0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 1eHb, €CliM MOTHBHPOBAaHHBIM
CYXJICHHEM HE YCTaHOBIJICH MHOW CPOK; JJIsI HEMPOCPOUCHHOH 3aI0JDKEHHOCTH KOHTpAareHTa B COCTOSHUU
nedoiTa B 1aTy HACTYIUICHHUS CPOKA UCIIOJHEHUS 00s3aTeIbCTB B KauecTBe Dy mpuHnMaeTcst 1 eHb, eciu
MOTHBHPOBAHHBIM CYKJEHHUEM HE YCTAaHOBJIEH UHOM CPOK.

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

KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoil Oupu Ha JaTy pacdeTa CHpaBeAIBON

CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlIeHUs  COOTBETCTBYIONIErO  IUIATEXKA E,
(https://www.moex.com/s2532), paccaWTaHHAs C TOYHOCTBIO IO [BYX B3HAKOB IOCIE 3amsaToi. s
33JI0JDKCHHOCTH CO CPOKOM [0 TIOTAIlleHWs, He TPEBBINIAIONMM | KaleHIapHBIA [eHh — CTaBKa

RUSFAR!.JIns MHOCTpaHHBIX KOHTPAreHTOB HCIIONb3yeTcsi OE3pUCKOBas CTAaBKA B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTS AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPATEHT B
TeueHue D(n) aHEH MOXKET OKa3aThCs B COCTOSIHUU Je(OIITa, MOPSAAOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOALICM IIPUIIOKCHHUU. HJ’IH AdKTHBOB B CJay4dac [[ed)OJ'ITa 3HaueHMe mokaszarens PD OPpUHUMACTCA
paBHbeiM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPXKEHHOI
KPEIUTHOMY PHCKY, KOTOpast MOXET OBITh ITOTEPSIHA B cIydae JedosTa KOHTpareHTa.

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

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

- B ClIy4ae OTCYTCTBHUS (haKTHUCCKOW MPOCPOUYKU 005S3aTEILCTB HCIONIB3yIOTCs «Ko3dduiueHTo
KPEIUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHS), PACCUYMTAHHbIE HAa OCHOBAHUM CTATHCTUYECKUX JaHHBIX YIIPaBISIOMICH
kommanuu 3a 2018-2022rr.».

- mpu HammIuH (AKTUIECKOH MPOCPOYKH 00sA3aTENBCTB HCIMoNb3yoTes  «KoagdummeHnTs
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoi mpocpouke (oOecueHeHne Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBaHUM CTATUCTUYECKUX JaHHBIX YIpaBisomend komnanuu 3a 2018-2022rr.».

OO0si3aTenbcTBa KOHTPAreHTOB MO IICHHBIM OymMaraM B WHOCTPAHHOHM BalIOTE OIEHHWBAKOTCS CIICIYIOIINM
o0pazom:

LGD 1o o0s3arenscTBaM 110 IEHHBIM _OyMaraM KOHTPAreHTOB ONPENENSIETCS B COOTBETCTBHH C
TpeOOBaHUSIMU MOIIYHKTOB HIKE

- O0s13aTeNbCTBA IO IIEHHBIM OyMaramM B MHOCTPAaHHOM BadIOTE, B TOM YMCIIE IO BBHIILIATE JMBUJICHJIOB, B
OTHOIICHHMM IICHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBIISCTCS HA CYET€ HOMHMHAJILHOIO JEp KAHUS
cnenrann3upoBaHuoro aemnosutapus, orkpeiToro B HKO AO HPJI, m mo KOTOPLIM BBIILIATA HE MOYKET
OBITL IPOU3BEIEHA B pYO/ISX B COOTBETCTBUU C JIEMCTBYIONIUM 3aKOHOAATENLCTBOM P®D, ¢ AaTHl NPU3HAHUS
B MMVIIECTBE TAEBOI0 MHBECTUIIMOHHOrO (DOH/IA MPU3HAOTCS HAXOMSIIMMHUCS B cocTosauu gedoara, LGD
10 9TUM 00sI3aTeNIbCcTBAM IIpHHUMaeTcs paBHBIM 100%.

- O06s3aTeNnbLCeTBa, B TOM YKCIIE 110 BBILIATE AUBU/ICH/OB, B OTHOIIEHHMH IICHHLIX OyMar, XpaHeHHe KOTOPBIX
OCVIIISCTBIICTCS HAa CYETe HOMHHAJIBHOTO ASPKAHMS CHEHHAIM3MPOBAHHOIO JICTIO3UTAPHS, OTKPBHITOTO B
HKO AO HPJI, u BplIUIaTa II0 KOTOPBIM MOKET OBITh IPOU3BEIECHA B PYOISIX B COOTBETCTBHUU C
JEUCTBYIOIIUM 3aKOHOAAaTeNbcTBOM P®, ¢ maThl mpu3HAHUS B UMYIIECTBE I1a€BOI'0 WHBECTHUIHOHHOTO
donma onenuBarTcs B 00meM mopsake, ycraHoBiaeHHoOM TICYA TTHM®, npu 3TOM ¢ JaaThl HACTYILUIEHHUS
nedonra cornacHo TICYA TTMP LGD mo stum 00s3aTenbcTBaM npuHuMaeTcs: paBHbIM 100%. B caydaae
€ClIM_NpsIMO MJIM KOCBEHHO CTajla HAaOJIoJaeMa MM JOCTYIHA MHGOpMAalMsa O TOM, YTO 00sI3aTeNhCcTBA
OyAYT HOTall€Hbl B ONPEACICHHBIM CPOK, B TOM YHCJIE B PYOISIX B CYMME, DKBUBAJIEHTHOW CTOMMOCTHU
00513aTEILCTB B MHOCTPAHHON BaJIIOTE, CPOK HACTYINICHHUA JAe(oJiTa MOKET ObITh M3MEHEH (YBEINYEH WK
YMEHBIIEH B COOTBETCTBMH €  TOJYYEHHOW wWH(OpMalmMer) Ha OCHOBAHHUU _ DKCIEPTHOTO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIONICH KOMIAHUU.

O0s3aTeNbCTBA, B TOM YKCIIE 110 BBIILIATE AMBUIACHIOB, B OTHOIICHHMH LIEHHBIX OyMar, XpaHEHHE KOTOPBIX
OCVYIIISCTBISICTCS HAa CYETE HOMHHAJIBHOTO ASPXKAHMS CHEHHAIM3HPOBAHHOIO JICTIO3MTAPHUA, OTKPHITOIO B
nHbIX Jenosurapusx, kpome HKO AO HPJI, onenmBaroTcs B o0mieM mopsuke, ycraHosiaennoM [ICYHA
II1®. C garsl, KOorjga mpsMo WIKM KOCBEHHO cTaja HaOJIr0jaeMa WIM AOCTYIHA MHGOPMAIMS O TOM, YTO

1 Yerounnk manupx: http://www.moex.com/msn/ru-rusfar/
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00s13aTeaLCTBa HE 6yg!yT NnorameHbl B pe3yJbTaTe CO6LITI/Iﬁ, YKa3aHHbIX B II. 11, H[)I/IHO)KCHI/IH 1 Takme
00s13aTeaLCcTBa NOPU3HAKOTCA HaAXOAAIMMMHUCIA B COCTOAHHH Z[ed)OJ'ITa u LGD 1mo >TuM 00s3aTeanCcTBAM

npuauMaercss paBHbIM _100% (pemrenue odopMasieTcss SKCIEPTHBIM (MOTUBHUPOBAHHBIM) CYXKIEHUEM
YrpaBisionieii KOMIIaHNUH ).

4. Merton ydera KPEAWTHBIX PUCKOB, MIYTEM ONEHKH CIPABEAINBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOAHHIO Ha JIaTy, HE PaHEe BOZHUKHOBEHUS COOBITHSA, BEAYIIET0 K 0OECIICHEHNUIO.

[IpumeHenne oTdera OLEHINHKA, COOTBETCTBYIomero TpeboBaHmsM DenepampHOro 3akoHa "OO
WHBECTUIIMOHHBIX (OHAAX", MIPUHATHIX B COOTBETCTBHH C HAM HOPMAaTHBHBIX aKTOB, YKazaHus Ne 3758-Y
n Hacrosmmx [IpaBuin onpexenenns CUA, s meneii onpenesieHus CpaBeInBOl CTOMMOCTH € yIETOM
obecrieHeHIsI BO3MOJKHO JUTS BCEX aKTHBOB, & TaK K€ [UIS IIPOCPOUCHHON NEOMTOPCKOH 3aJ0IKEHHOCTH.

3. HOpﬂHOK onmpeaejJeHus BEJIMYUHBI KPCAUTHBIX yﬁbITKOB

Jiis nened KOPPEKTUPOBKUM Ha KPEAUTHBIH PUCK KOHTpareHTa YIPaBIsAIOIIas KOMIIAHHS
UCIIONIB3YeT cieaytomue noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBUHU C MOPSIKOM, ONpeieTIeHHbIM B 1. 2 paznena |l nacrosmux [IpaBun):

— Ha ocHoBanNM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHoOcTsAM aedonta (PD) n
notepsim B ciyuae aedonrta (LGD) oxHoro us peTHHroBsix areHTctB Moody’s Investors
Service!?, AnanuTHdeckoe KpenutHoe PefituaroBoe ArenrctBo (AKPA), PeiiturroBoe
arearctBo RAEX («3Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbix
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOIO OTYETA.
Ilo xoHTpareHTaM, KOTOpHIM OBLI NPHUCBOCH BHYTPEHHHMH PEUTHHI YTIpaBistouien
KOMIIAaHHMH, HCIIOJIB3YIOTCSI IMyOJIMUHBIE CTAaTUCTUYECKHE JAaHHBIE IO BEPOSITHOCTSIM
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 («Oxcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, Hamuuue y POCCHHCKOrO KOHTPAareHTa PEHTHHra MHOCTPAHHOTO PEUTHHIOBOrO areHTCTBA HE
NPUHUMAETCS B pacdyeT M pacCMaTpUBAEeTCA, Kak OTCYTCTBUE peiftuHra. [nsa onpepenenus PD
UCTIONIB3YETCS CIEAYIOMMHA HOIXO0!
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX ar€HTCTB.
B ciyuae Hanmuuus y KOHTpareHTa peTHHra OJHOTO U3 POCCHUHCKUX PEHTHHTOBBIX ar€HTCTB IMPUMEHSAETCS
3HaueHne PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) jedonta MO PEUTHHTOBBIM KaTETOPHUSM HAIMOHAIBLHON
pOCCHIICKON peNTHHrOBOW mIKalbl ATEHTCTBAa Ui BCeX OOBEKTOB DPEHUTHHIra, KPOME CTPYKTYPHBIX
obyuranMii M1 WHCTPYMEHTOB CTPYKTYPHOI'O (DMHAHCHPOBAHMS», B COCTaBe OTYeTa 00 HCTOPUUECKHX
JaHHBIX 00 ypoBHAX Aedosta MO PEeHTHHIOBBIM KaTETOPHSAM MPUMEHSEMBIX PEHTHHTOBBIX IIKal Ha
01.01.2023. Hcrounuk: https://raexpert.ru/about/disclosure/default-level-data/ . Tlpu stom B ciydae
HaJIM4Xs y KOHTPAreHTa HECKOJIbKUX PEUTHMHIOB, IPUCBOEHHBIX PA3HBIMH POCCHHCKUMHU PEUTHHTOBBIMU
areHTCTBaMH, BBHIOMpAeTCs HAMMEHBUIMH PEHTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxcneptr PA» B coorBercTBum ¢ Tabnuiedl COOTBETCTBHS INKal PEHTHHroB B 1. 5 [lpumoxxenus 4.
«MeTonUKa OIIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciaydae HE0OXOJMMOCTH IIPOBECTH
conocraienue pedruaros OO0 "HKP" u OOO "HPA" ¢ peitftunramu AO «3Okcnept PA» ncnonssyercs
TabJINIIA CONOCTABIICHHSI PEUTHHIOBBIX IITKAJT POCCHHCKUX KPEOUTHBIX PEUTHHTOBBIX areHTCTB, YKa3aHHOU
B HudopmanmonHom coobmennun bamka Poccmm ot 30.12.2021 «Mudopmaius o comocTaBIeHUN
PEUTHHTOBBIX IIKAT POCCUICKUX KPEIUTHBIX PEUTHHTOBBIX areHTCTBY. s oroOpanHoTO peitnara ot AO
«OxkcriepT PA» BBIOUpaeTcs coorBeTcTBYONIEe 3HaueHue PD mo Tabmuie 8 aist cpoka 1 ro.
sl KpynHBIX KOHTPAareHTOB B Ciy4yae OTCYTCTBUSI PEWTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEINPHUITHIM MaJloTo U CpeiHero Ou3Heca (BrIpydka 4 Mipx pyo. u Gonee B
rof), MPUMEHSETCSl CPeAHssT BEeposTHOCTH aedonra st Speculative Grade ot arentctBa Moody’s Ha
OCHOBAHHH JICHCTBYIOIIEr0 OTYETa 0 €XEroJHOMY HCCIIEIOBAaHMIO KOPIIOPATUBHBIX JedontoB (Annual

2 Merounuk nanubix (YIpasasiomas KOMIAHHS HCNOIb3YeT JaHHbIE, ONY0INKOBAHHbIE HA 1aTy onpenenenust CUA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muma Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022»
rpaca 1 — Ha ropuzonTe 1 rox.
LGD: Ta6mnua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2022
Ipu 5Tom LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmymna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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default study) c npumeHeHmeMm coOOTBETCTBHSI ypoBHe# peiitunros, Tabmuma Exhibit 42. Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2022». BeiGupaetcs
3HayeHue PD mis cpoka 1 roa. HoBble oTueTsl NpUMEHSIOTCS MPU YCIOBUYU HAIpaBieHUs YIIpaBIsiomen
KoMmnaHueil nuceMa B Crenuanu3supoBaHHBIE Aeno3utapuu. HoBble OTYETHl NPUMEHSIOTCS MPH yCIOBUU
HalnpaBleHus Y Ipapistomeil koMnanuen niucsMa B Crienuanu3upoBaHHbIE IETIO3UTapUU.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocraBieHie PeHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3nagenne LGD ompenenseTcs Ha OCHOBAaHMH aKTyaJbHBIX ITyOJMYHBIX JOCTYIHBIX JAaHHBIX U3 OTYETa
peiitnaroBOTO areHtcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIOpATUBHBIX nedonros (Annual
default study) Ta6muua ta6iauma Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2022 Ha ropusonTe 1 TOX B COOTBETCTBHH C TIPHHAIICKHOCTBIO COMIOCTABICHHOTO PEHTHHTA
KOHTpareHTa K IpyIe peiTHHIOB, 111 KOTOPBIX OIpeaenseTcs recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peHTHHra OJHOTO M3 POCCHUHCKUX PEHTHHTOBBIX areHTCTB 4Yepes
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBHMM C TaOmuieldl COOTBETCTBHS MIKaJl PEHTHHrOB B 1. 5
IIpunoxennus 4. «MeToauka OIEHKM KpPEAUTHOIO pHUCKAa KOHTpPAareHTa» ONpeAessercs peHTHHT
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciyyae HaaW4usl HECKOJIBKHX PEHTHHIOB, MPHUCBOCHHBIX
Pa3HBIMU POCCHHCKMMHU PEHTHHIOBBIMH areHTCTBAMHM, BEIOMPACTCS] HAMMEHBIINN PEHTHHT M3 aKTyalbHBIX
U COOTHOCHTCA ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH HMPOBECTH COIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymecTBisieTcss depe3 pedtuHrn AO «3Okcmeptr PA» ¢ nWcmonp3oBaHHEM TaOIUIBI COMIOCTABICHUS
PEHTHHTOBBIX IIKall POCCHUIICKHX KPEANTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(opmarmoHHOM
coobmennn banka Poccum ot 30.12.2021 «MHpOpMamuss O COMOCTAaBICHWH PEUTHHIOBBIX IIKAaJ
POCCUMCKMX KPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HHOCTPaHHOI'O
PEUTHHTOBOIO areHTCTBA He MPUHIMAETCS B pacyeT U pacCMaTpHUBAETCs, KaK OTCYTCTBHE peUTHHTa.

J1si  KpynHBIX KOHTPareHTOB B Cllydae OTCYTCTBUSL PEWTHMHIAa OJHOTO M3 POCCUICKUX

PEUTHHIOBBIX areHTCTB, HE OTHOCSIIUXCS K IPEINPUSITUSIM MAJIOTO ¥ CPEAHEro Ou3Heca (BBIpydKa

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

— Ha OCHOBaHHH COOCTBEHHBIX Ha6J'HOI[aeMBIX CTaTUCTHYCCKUX JaHHBbIX,
MOATBCPIKAAOIINX  CTCIICHb O6CCH€HGHI/I$I (BGJ'II/I‘II/IHBI KpEeAUTHBIX y6LITKOB), B
3aBUCUMOCTH OT CpOKa HNPOCPOYKHU, KPEAUTHOI'O Ka4€CTBAa KOHTPAIr€HTA U OKUAACMbBIX K
TNOJTYYCHHUIO ACHCIKHBIX ITIOTOKOB.

4. Tlopsmok onpeneieHUs] BeJIMYUHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATUCTHKHU YNpaBJsiionieii KOMIaHuu

B cBoux pacuerax Ympamisromas KOMIIAHUS MPUICPKUBAETCS CIEAYIOIIHUX OOIIENpU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHyYeckas nH(opmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJJHOPOJHBIX KPEIUTHBIX TPeOOBaHMUI), B OTHOIIEHUH KOTOPBIX OyXyT MPUMEHSATHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pOUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 gomKeH OCHOBBIBATECS Ha IEPHOIe HAOIIOACHUH, KOTOPHIH
OXBATBIBAET KAK MMHHUMYM OJIMH TIOJIHBIH LIMKJI I€II0OBOI aKTHBHOCTH;

— ornpezenseMble YIpaBIsIOMEH KOMIAaHUEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE pean30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAYCHUS
YpOBHSI MOTeph Tpu nedoiiTe, ompesenseMbie Ynpapistomeii KomnaHueld, JOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX ITOTEPh MPH Je(oiTe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEAWTHBIX yOBITKOB W CPOKY TPOCPOYEHHOH
3aJI0JDKEHHOCTH.

PyKkoBOJCTBYSICh BbINIEyKa3aHHBIMU NPUHINTAMH, YTIPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIlK, HeoOXommMmoi ais pacyera KOI()(UIHMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha ITOKa3aTelsix BeposiTHOcTH nedonta (PD) n yposus noteps npu nedonre (LGD).

Pacuer k03(h(pUINEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSI HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KadgecTBa KOHTPAareHTOB M OXHJIAeMBIX CPOKOB MOJYYEHHUS JCHEKHBIX ITOTOKOB, MCIIONB3YS MaTPUYHBIN
METOJ TPYIIIMPOBKH KOHTPAr€HTOB 110 CPOKAM 330JDKEHHOCTH M TPYIIIaM KOHTPAareHTOB, pa3paboTaHHbBIH
VYnpapnsiomed KOMIIaHHEH Ha OCHOBAaHMM HMCIOIIMXCS y HEE CTAaTUCTHUECKHX AaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieJieHa Ha TPYNNbl KOHTPAreHTOB IO CXOXHM XapaKTEPUCTHKAM
KPEIUTHOTO PHCKa:
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— KOHTpareHT obpa3oBaH Oojee 3-X JieT Ha3ax M ycraBHbIM Kanurtan 6osee 100 ThIC. pyoO.
(0THOBpEMEHHOE BBHITIOJIHEHUE YCIOBUM);

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

— ¢usnueckue ymna u UIIL.

Uctopuueckne kKo3(hHUINEHTH KPEOUTHBIX YOBITKOB (0OECIICHEHWS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
TpyIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJ0JDKEHHOCTH IO BceM KoHTpareHTaM. [Ipn sTom Ynpasinstomas
KOMITaHHS HCIONIB3YET METO KyMYJIITHBHOTO IIOCTPOCHUSI IPUMEHHUTEIBHO K KayKAOH IPYIIIE POCPOUKH:

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

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

K03 }HUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKO
IPOCPOUKH (AKTHBEI 0€3 IPU3HAKOB OOECIIEHEHH s ), PACCUMTAHHBIE HA OCHOBAHHHU CTATHCTHYECKUX JaHHBIX
Vnpasnsoneil komnanuu 3a 2018-2024rr. 13

I'pynmna 1e6uTOpOB/ KOHTPAreHTOB Kpenurhbie yobitku (PD*LGD)
Jle6uTop/KoHTpareHT oOpa3oBaH Oojiee 3-X JIeT Ha3al U YCTaBHBII

23,62%
kanurai 6osee uinu paseH 100 Toic. py0. (0AHOBPEMEHHOE BBINOJIHEHHE
YCIIOBUIA)
JlebuTop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | /WM yCTaBHBIA 24,82%
karmran meree 100 TeIc. pyo.

0

Dusnueckue nmna u UIT 24,67%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdeckoii mpocpouke (obeceneHne 6e3 aedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTaTUCTUUYECKUX JAaHHBIX Y IPABISIOIEH KOMIAHUH 32 2018-2024rr.14:

*
er}:mTO}ZLIz yeGBI’i)KVPI (PD*LGD), i;;;;iLETGHBI)e yGLI:K(I;I . T —
1IPH HPOCPOHCHHOM y 1IPH CpoK (PD*LGD) nipu cpoke
3a70JbKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON .
I'pynmna xoHTpareHTOB IIPOCPOYCHHOH
3a/10JKEHHOCTH
ot 31 210 60 1Heii 3a70JKeHHOCTH OT 61 10 90
Hen
KontparenT obpasosan Gonee
3-X JeT Ha3a/] ¥ yCTaBHBII 23.62% 26,26% 26,64%
kanrain 6osee nnm pasex100
ThIC. PyO. (0OJJHOBpEMEHHOE
BBINOJIHEHHE YCIIOBHM)
Konrparent o6pa3zoBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3aJ W/WIH YCTaBHBIA
kanuran mexee 100 Teic. pyo.
24,67% 30,23% 31,49%
Ousnyeckue mmua u UIT

Koa¢dhduuneHTsl KpenuTHBIX YOBITKOB Aisl ciydas Jedoiita, paccuuTaHHble HAa OCHOBaHHU
CTaTHCTHYECKHX JAaHHBIX Ynpasismoned komnanuu 3a 2018-2024 rr.:

KpenutHbie yObITKH KpenutHble yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobitku (LGD) npu cpoke
I'pynna KoHTpareHToB MIPOCPOYCHHOM MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE
3aJJ0JDKEHHOCTH OT 91 3a0JDKEHHOCTH OT 181 365 nHel
1o 180 gueit 110 365 nueit
KonrparenT o6pa3osan 6omnee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaluTal 27.19% 27.63% 27.71%
6onee nu paseH 100 TeIc. pyo.
(OTHOBpEMEHHOE BBITIOJTHEHNE
YCIIOBHIA)
KonTparent o6pa3oBan MeHee 3- 29.77% 30,20% 33.33%
X JIeT Ha3aJl W/UIN YCTaBHBIA
kanuran Meree 100 Teic. pyo.
® 32,23% 33,96% 38,96%
n3ndeckue auna u UIl

13 Ecrm CTOPOHOH II0 AOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B PasHbIe TPYIIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
14 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA M 00JIEE KOHTPAreHTOB, MOMAAIONME B PA3HBIE TPYMIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHUIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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OCHOBEIBasICh Ha HUMCHOIIUXCA CTaTUCTHUYCCKUX JaHHBIX, ynpaBﬂH}OIlIaH KOMIIaHUs yCTaHOBHJIA,
4TO B CJIy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TpU KAJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTL HC 6y;[eT BO3BpalllcHa U B 6oiee TO3HUN CPOK U BCPOATHOCTL €€ BO3Bpara 0e3

JOTOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

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

KoaduuneHTs KpemIuTHBIX YOBITKOB TOMJICKAT MEPecMOTpY YTpaBisomell KOMIaHUEH
€XKET0JTHO, HE MTO3/{HEE TPEX MECSIIEB 110 NCTEUEHHH KaJICHIapHOTO Tof1a.

5. Tlopsiaok ompeaeneHus peiiTHHIa KOHTPAareHTa

Hacrosmuuit NOopAAOK CIYKUT Ui OLCHKH KPEAUTHOI'O PpHCKAa KOHTpAareHtra, IO KOTOPLIM
praBHHIOIlIaS[ KOMITIaHUA onpeacaniia peﬁTHHF. B kauectBe peﬁTHHFa KOHTparcHTa UCIOJb3YCTCH:

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

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJIA LEJI€H OLIGHKM B KaueCcTBE PEUTHHIra
KOHTpareHTa MPUHUMAETCS HaVMEHBIINN u3 MIPUCBOCHHBIX PEUTHUHTOB
COOTBETCTBYIOIIUMH PEUTUHTOBBIMU areHTCTBAMH C HPHMEHEHHEM COOTBETCTBHS
YpOBHEH peUTHHTOB 10 Tabmuiie COOTBETCTBHS ITKAI PEHTHHIOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peiiTHHrOBast
el/lr;'(;:l;o:aﬂ AKPA K;:)r:p & moxeab YK
Memyﬂaponﬂaﬂ mKaJjJaa
Baal BBB+ BBB+ BBB+
Pef;y“;rf;"ia” AAA(RU) rUAAA Baa2 BBB BBB BBB
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), n;?p/x : Bal BB+ BB+ BB+
N AA-(RU)
Peiitunrosas
rpymma |l
A;((SLLJJ))’ nrijA: ' Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
SSS((R;&J)) ruBBB B1 B+ B+ B+
Petituarosas ruBBB-,
Epymma 1 BB+(RU) (BB B2 B B B
ggf(Rngj ruBB B3 B- B- B-
CCC+
P ey | cccioc.c | CLES | caacac cec, ¢ cec, ¢ &L
CC

— CCJIM Y KOHTpareHtra OTCYTCTBYCT peﬁTI/IHF YKa3aHHbIX peﬁTHHFOBHX AréHTCTB Ha JaTy

HnepecMoTpa

OIICHKH, TO OIIEHKAa PEHTHHTa KOHTpPAreHTa NPOW3BOAMTCI HA OCHOBE BHYTpPCHHEH
PEUTHHIOBOM MOJENN YIIPaBJIAIOIIEH KOMIAHUU. BHYTpeHHUN PEeUTUHI NpUCBAUBAETCA
0 MEXIyHAPOJIHOW IIKalle COTJIACHO TaOJHIle COOTBETCTBUS IIKal PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCA He
pexe 1 pa3a B roa, Uiy B cliy4ae TMOSBICHUS WHOOPMAIUN O 3HAYUTEIHHOM YXYIIICHUN
(MHAHCOBOTO TIOJMOXKEHUS KOHTpareHTa. CBeAeHMS O BHYTPEHHEM peUTHHTE,
MIPUCBOEHHOM KaKJOMY KOHTpPareHTy-3aeMILHUKY, MPEIOCTABIISIOTCS B
Criennanu3upoBaHHBIN JeNO3UTapuil He MO3/Hee AaThl Hayajga MPUMEHEHHUS HACTOSIIUX
IIpaBui, a Takxke exeromHo He mo3faHee 31 nmexabps kaxaoro roaa. B ciyuae
BHYTPEHHErO0 pEUTHMHra, CBEIEHUS O HEM TMPEJOCTaBISIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM

KOHTpareHTaM-3acMIIuKaM CBCACHNA O BHYTPCHHCM peﬁTHHFe MpeaOCTaBIIAIOTCSA
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Crneunani3upoBaHHOMY JICIIO3UTAPHIO HE Mo3aHee 1 pabouero AHS € JaThl MPU3HAHMS B
COCTaBe aKTHUBOB 3aiiMa M HHOTO aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIM3 (UHAHCOBOW OTYETHOCTH 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS HAa OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaM3a OyXTalTepcKON OTYETHOCTH KOHTPAreHTa,

AHamu3 (MHAHCOBOH OTYETHOCTH B paMKaxX €XEroJHOro IepecMOTPa/MOATBEPIKICHU
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAHUY T'OJIOBOH OYXIaJTepCKOH OTYETHOCTH KOHTPAreHTa,

B ciyuyae mosBieHHS MHGOpPMADMHM O 3HAYMTEIHHOM YXYIIICHHH (PUHAHCOBOTO IOJOKECHUS
KOHTpareHTa aHainu3 (PUHAHCOBOH OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPCHHEro peHTHHIa
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

[Ipu ompeneneHnM peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEWTHHIOBOM MOIEIH
Yupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIIE paByJa:

— Uil JICTIO3UTOB U CPEJACTB, pa3MEUICHHbIX Ha OaHKOBCKMX CYeTaX B KPEIUTHOU
OpraHM3alliM, HCIIOJIb3YEeTCS/ONMPEAETICTCS PEUTHHI COOTBETCTBYIOIIEH KpETUTHOU
OpraHH3aIiH;

— i 3afiMOB M aHAJOTMYHBIX HHCTPYMEHTOB, HCIOJIB3YETCs/ONpeaesseTcss PeHTHHT
3aeMIIUKa M COOTBETCTBYIOLIECTO IMOPYYHUTENS, NPU YCIOBHH HAIUYHSA IO JOTOBOPY
NPEeNOCTABICHNS 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMILMKOB U IOPYYHTENEH IPOM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)IIOTO JOTOBOpa
3aifiMa WM aHAJOTMYHOIO aKTHBAa, BBUAY TOTO, YTO IIPH HEUCIOJIHCHHUH WM
HECHAIUIS)KAleM  WCIIOJHCHHWH  JOJDKHHKOM  OOGCIICYeHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuty cT. 363 I'K P® u ycrnoBwmii 3aKkiI04eHHBIX T0TOBOPOB 3aitma). [lopyuurens oTBeuaeT
nepesn KpeAUTOPOM B TOM JKe oObeMe, Kak W JIOJDKHMK, BKIIOYAs YIUIATy MPOLCHTOB,
BO3MELICHHE CY/IEOHBIX U3/IEPXKEK MO B3BICKAHUIO JONTa U JPYrHX YOBITKOB KpeAUTOpa,
BBI3BAHHBIX HEWCIIOJIHEHWEM WIM HEHAJJIeXKalluM HCIIOJHEHHEM 00s3aTesIbCTBa
JIOJKHUKOM.

Takum 00pa3om, B cilydae, €ClIM B OTHOIICHUH 3aeMIUUKa, HOPYIUTeNs YIpaBistomeit
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKHU CIPABEIIMBONH CTOUMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clielyeT IPUMEHATh HAUMEHBIINH 13 NPHCBOCHHBIX.

[Mopy4HTeapCTBa NPHHUMAIOTCS B PAcyeT B OTCYTCTBHH NPOCPOYCHHBIX 00S3aTENILCTB
KOHTpareHTa.

[MopyuuTesnbcTBa GU3MUECKUX JIMI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeittunroBass mMozmens HeoOXoauMma JUIS ONpENENeHUS KPEAUTOCHOCOOHOCTH 3aEMIIHMKOB |
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(WHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 HX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIIOPaTUBHBIX KOMIIAHMH TaKXKe YYHUTHIBAET BIMSHHE CTPAHOBOIO M  OTPAcie€BOTO PHUCKOB.
KoppekTrpoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOAHUTCS HA OCHOBE PEUTHHTOB KPEAUTHOTO KIIMMaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PEHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTes, TaK M Ha OCHOBE HKCIEPTHOTO aHAIN3a C YYETOM 3HAUYMMOCTH TeX WM HWHBIX CTaTel
OTYETHOCTH XapaKTEePHBIX IS Pa3IMYHBIX OoTpacield. Taxoke MPOBOIWTCA OIEHKA CHENU(PUIESCKHX I
OTpACIIU NOKa3aTeNeH AeATEIbHOCTH KOMIIAaHHN.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIKE!

Bec 1o TIIIBI B Bec nmokasarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OreHKa cpes 25% XapaKTepuCcTHKa 3KOHOMUKH CTPAHbI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaJICHUS 5%
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BeposiTHOCTh OIIEPIKKH 5%
PrIHOYHBIE TO3UIIMHT 4%
OTtpacneBoil puck 8%
Onenka OusHeca W 20% 3aBHCUMOCTh oT 4%
KOHKYPCHTHOMW CpeIbI MOCTABIIMKOB/TIOTpeOUTENCH
LleHOBBIE/BaIIOTHBIE PUCKU 2%
Kpenuthas ucropus 2%
®dunaHCcOBBIC (hakTOpHI (45%)
5;;;;;]30 OTHCTHOCTH H 6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
Bennunna BeIpyuku 1,1%
JluHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
roKa3zaresei ' JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
JlonroBas HarpysKa 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen
2,7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadpdunment MTHOBEHHOM
J'II/IKE)I/Iq])IHIj)CTH 2.0%
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH '
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxip1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJenu (IIepeYeHb CM. B TaOIHUIIE) MPEICTABISIET COOOH
OTJIE€JBbHO B35TOE HAIIPABJIEHUE UCCIIEAOBAHNS OAHOTO MIM HECKOJIbKUX ACTEKTOB JAESTEIIbHOCTH KOMIIAaHUU
W OILIEHUBAaeTCs Mo ompeneneHHoN mkane, or 0 mo 120 OGamoB. OmeHka ()aKTOPOB IPOU3ZBOIUTCS
MOCPENICTBOM METO1a PMHAHCOBEIX KOA((UIIMEHTOB U METO/Ia SKCIIEPTHOTO aHAITN3a.

PefiTuHrOBass MOAENh HMMEET MONYJIOTAPHUPMHUUYCCKYIO CIEHU(PUKAINIO, TO €CTh 3aBUCHMOCTD
UTOTOBOrO0 Oamia OT JIoTapu(MOB KOJHUYECTBCHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPDI).

WToroBelii 0anin pedTHHIOBON MOJENH PAacCUMTBHIBAETCS KaK CyMMa IIOJIyYEHHBIX M0 (hakTopam
0aJII0B, B3BEIICHHBIX B 3aBUCUMOCTH OT BeCa, IPUBEJACHHOTO B TabauIle PakTOpoB U BECOB:

TOTAL SCORE =X; Xi = Ki, rie

Ki — 3HaueHue i-ro KpuTepus;
Xi — COOTBETCTBYIOIINiT JaHHOMY KPHTEPHIO BEC.
Heo0xoanmMpIMu MCTOYHMKaMU WHQOPMAIMKU Ul aHajin3a (UHAHCOBOI'O COCTOSIHUSI KOMIIAHUH
SIBIISIFOTCSI:
— OTYETHOCTb, COCTaBJIICHHAsi B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HMHAHCOBOMH
oryerHoctn (IFRS) w/mmm oOmenpunsThiMH craHmapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpm OTYETHBIX TEpPHOAAa C yYeToM IpHMedaHuil. B ciydae orcyrcrBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
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,
JaHHbIE (aKTOpPBHl B 0053aTEIBHOM MOPSIKE TOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHUMOCTH OT Ba)KHOCTH
BiusHUSA  (pakTopa, STOMy (akTOpy mnpHcBamBaeTcs wTpadHOW WM OOHYCHBIM Oaimi, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0AJIIIOM PEUTUHTOBON MOJIEIH.
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Hcxonst w3 xonmuectBa HaOpanubix wutoroBbix OamioB (TOTAL SCORE), xomnanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie 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/Ieouropa s 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 JIsl  ONpPENETeHUS KPEJUTOCHOCOOHOCTH  KPEOUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHET0 PEUTHHIA U MOCIEAYIOIIEro pacyeTa KPeAUTHOTO PUCKA, C LETIbI0
KOPPEKTUPOBKH CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3alH.

BXxogHbIME  aHHBIMM ~PEWTUHTOBOM MOJENU SIBJISIOTCS OIpPEJENCHHBIE XapaKTEePUCTUKU
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB IPOM3BOJAUTCA HA OCHOBE PEUTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl W CTEIEHU
3aBHCHMOCTH OM3HECa PEUTHHIYeMOW KPEIUTHOM OpraHn3alii OT CTPAHOBBIX PHUCKOB.

OO6mras Tabsmna GakTOpoB M BECOB MPEICTaBICHA HIXKE:

Bec moarpynrmel B Bec nokazaresns B
Py ITokazarenn

IToarpymnmna ¢gaxTopoB
APy b p UTOTOBOM Oasie HWTOrOBOM Oaiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIEATENLHOCTH
XapakTepUCTUKa SKOHOMUKHU CTpaHbl
Orenka BIIHSTHUS o o o
30% W YpPOBEHb PAa3BUTHSA OAHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHBbI 6%
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Busnec-daxtopsr (30%)

CTpyKTypa BJIaIeHUs 10%
OreHka cCOOCTBEHHUKOB 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 !
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
oJIst O3HHYHBIX  KPEIUTOB B
fomi  p pes 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%
00s13aTeTLCTBAX '
Jons oneparmit PETIO 0,5%
JIukBUIHOCTE 0,5%
3aBHCHMOCTH OT PHIHKOB KaluTala 0,5%
DkcnepTHas OlIEHKA Ka4yecTBa 0
HoctarouHocTb u 0 3,0%
CTPYKTYpa Karuraia 6% Ranntata
TPYKTYP JlocTaToOYHOCTh KamuTaia 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%

Kax/p1it 13 KOMIIOHEHTOB PEUTHHIOBON MOJielH (TIepeveHb CM. B TaOIHUIe) MpecTaBisieT coOoi
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHu3aIiK ¥ OLCHUBAETCS MO onpezeacHHoi mkaie, ot 0 1o 120 6anos. Onenka (pakTopor
MPOU3BOJIUTCS TIOCPECTBOM MeTo/ja (PUHAHCOBBIX KOA(D(PHUIIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOTOBOrO Oajna oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT q)HKTI/IBHBIX TIEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WToroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCMMOCTH OT Beca, IIPUBEICHHOTO B TabiHIe (PaKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rie

Ki — 3Ha4yeHue i-ro KpuTepus;
Xi — COOTBETCTBYIOLIMI JTAHHOMY KPHUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oryetHoctu (IFRS) w/mnmm obmenpuasaTeiMu craHmapramu Oyxraixrepckoro ydera CHIA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM NpUMEUYaHHil. B cirydae OTCYTCTBUS — OTYETHOCTD,
COCTaBJICHHAs IO HAIMOHAIBHBIM CTAaHIApTaM WM YNPaBICHYECKas OTYETHOCTh. It OLeHKH
POCCHICKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBerctBur ¢ PCBY mo dopmam 101, 102, 123 u 135;
— MaTepHabl CPeACTB MAaccoBOi HHpopManny;
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— ©XKEKBapTAJIbHBII OTYET SMUTEHTA LIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— cmucoK aQUIMPOBaHHBIX I, WH(OpMaIUs O CYLNIECTBEHHBIX 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 KPEOUTHOM
opranuzanyy. JlaHHbIe (aKTOPBI B 003aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BaXHOCTH BIHSHHA (pakTopa, 3TOMY (PaKkTOpy MpHCBaWBaeTcs mMTpadHON MM OOHYCHBIH 0a, 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
COOTBETCTBHUH CO Cleayrouiel Tabnuueil:

HToroBslii 6ant BHyT:peHHnﬁ
pEUTHHT
oT 70 (MexayHapoIHAs
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 3HAaYeHHUS IMOKa3aTeNed MAEATEIIFHOCTH OIICHUBAEMOIO KOHTPAreHTa/KPeIUTHOM
opraHu3aIuu/aeduTopa as meiei Npu3HaHus aKTHBa 00CCIICHEHHBIM

1. Poct ponmu mpocpodyeHHBIX KpenuToB Ootiee 25% kpenutHoro moptdens (cormacHo 101
hopwme);

2. YOBITKH 110 UTOTaM 3aBEPIIEHHOTO (PMHAHCOBOTO T'OJIa;

3. Hapymenust xpenutHoW opraHm3anmeil 00s3aTeNbHBIX HOPMATHBOB, COOJIIOACHHE

KOTOPBIX IPEANMCHIBAETCS KpeAUTHBIM oprarn3anusM Muctpykmueit 180-1 banka Poccun.
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Ipuioxenue 5. Buabl 1e0UTOPCKOI 3210/ 12KEHHOCTH, KOTOPbIE NP CO0JII0eHHH
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
32/10JKEHHOCTh B TeYeHHe CPOKA ONEePALHOHHOI0 UK/

Bua neouropckoii

YcaoBus 1015 IpU3HAHUS
J1e0UTOPCKOM 3210/ 1:KEHHOCTH

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

3a0JIKEHHOCTH N HAPYIIEHUS YCJIOBHI
onepanuoOHHOM
HMCIIOJHEHHUS 00513aTeJILCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHHOCTH ®)
Jlebutopckas  3aI0JKEHHOCTD
10 BBILJIATE JUBUICHAOB IO 25 pabounx IHEH C ATl
AMBHICHI OTCyTCTBHE TIPU3HAKOB P 5 A N
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
oOeclLieHeHHS
pacnuckam HHOCTPaHHbBIX 3aJI0JDKEHHOCTH
SMHUTEHTOB
Jlebutopckas  3aI0JKEHHOCTD

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

OTCcyTCTBHE IPU3HAKOB
obeclieHeHNs

3 pabouux aHs

Jeburopckas  3aJ0JKEHHOCTb,
BO3HHKIIASL B pe3yabTare
nepeBojia JCHEKHBIX CPEJICTB
(IeHBIH B IyTH)

OTCcyTCTBHE IPU3HAKOB
00eCIIeHEHN

3 pabouux maHA

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

OTCcyTCTBHE PU3HAKOB
obeclieHeHNs

obeclieHeHe POU3BOJIUTCS C
IEPBOTO IHSA MPOCPOYKHU
00s13aTeNTLCTB OAHKOM

Jlebutopckas  3aI0JDKEHHOCTD
MO CAeTKaM KYIITU-TIPOJIaxH (10
KOTOpPBIM HACTynuia Haubolee
paHHSAA AaTa pacyeToB)

OTCcyTCTBHE MPU3HAKOB
00eCIICHEH U,

Cpoxk norameHust 1eOuTopcKoi
3/I0JDKEHHOCTH He 6onee 15
pabouux JAHEH ¢ AaThl ee
BO3HUKHOBEHHS (C YIETOM CpOKa
MPOJIOHT AN U
MEPEe3aKIIOYCHUI TOTOBOPOB).

3 pabouux aHs

ABaHCBI (B qyucie
rapaHTUHHBINA JIETIO3HUT),
BBIIaHHBIE MO CHIEJKaM 3a CueT
nmyiectsa PoxHga

TOM

OTcyTCcTBHE IPU3HAKOB
o0eclieHeHNS,

Cpok norameHust 1eOUTopcKon
3a70JDKEHHOCTH He Ooiee 15
pabounx aHei ¢ 1aThl ee
BO3HHUKHOBEHHS (C YIETOM CpOKa
MIPOJIOHTAINH U
Mepe3aKIIIOYeHUIl TOTOBOPOB).

3 pabouux mHA

15 Jlna mHeomeparMOHHOM JEOMTOPCKOHM 3aJ0JKEHHOCTH JONYCTHMBI CPOK HApyIIEHHS YCIOBMIA

HCITOJIHEHUS 0013aTEILCTB KOHTpAareHTOM HE MPEAYCMOTPCH.




Oco0ble ycj10BUS, MPUMeHsieMble J1JIS1 OlleHKH U o0eclieHeHUsl 1e0NTOPCKOM 3a/10/15KEHHOCTH, He
YKAa3aHHOI B Tal/ulle BbIle:

— 7nebuTopckas 3aJ0JKEHHOCTh IO aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHEIHATU3UPOBAHHOTO
JIeTo3uTapus, OWpKe W JIMIy, OCYIIECTBISIONIEMY BEJICHHE peecTpa  BIIAJICNIbICB
vHBeCTUIIMOHHBIX TaeB [IM® u Ha omiaty pacxooB (yCiyr), CBSI3aHHBIX C JOBEPHUTEIbHBIM
yIpaBJIeHHEM, OICHHBACTCS MO HOMHHAIY M OOCCIEHHBACTCSA C y4ETOM KPEIUTHOTO PHCKa B
COOTBETCTBHH C MOPSAKOM, YKkazaHHOM B [Ipuioxxennu 4, mo uctedeHnn 25 pabodmx AHEH ¢ JaThl
OKOHYAHHS CPOKa OKa3aHMA yCIYT, yCTAHOBJICHHOW yCIOBUSMH JIOTOBOPA;

— neOuTopcKas 3aJ0DKEHHOCTh Ympammomed kommannu [IM®, Bo3HHWKIIAs B pe3yibTare
HapyImIeHWs TpaB BIAJCIBICB WHBECTHIMOHHBIX I1a€B, OIICHWBACTCA N0 HOMHHANY U
00eCIleHNBaeTCI C Y4YeTOM KPEOUTHOTO pPHCKa B COOTBETCTBHH C TIOPSIOKOM, YKAa3aHHOM B
[punoxxennu 4, no ucteyeHnu 25 paboyux qHEH ¢ 1aThl €6 BOSHUKHOBEHHSL.

OOecuieHeHne yKa3aHHON HEOMTOPCKOM 3aJ0JDKEHHOCTH HE MPOW3BOJMTCS MpPU  COONIOICHUH
CIEAYIOIMNX YCIOBUI:
— HaJu4ue 000CHOBAaHHOT'O 3KCNIEPTHOTO (MOTHBHPOBAHHOIO) CY)KACHUS Y IPaBIIAIONIeH KOMIaHUU
0 TOM, 9TO yBEINYEHHE CPOKOB OKa3aHHUs YCIyT W MOTalleHUs eOUTOPCKOH 3aJ0IDKEHHOCTH HE
SBJISIETCS CJICAICTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIINX B IESTEIbHOCTH AOJDKHHUKA;
— HaJW4ue JOKyMEHTAJIbHOTO MOATBEPKACHHS OT KOHTPAareHTa CpPOKOB IOTAIICHUS 33JJ0JDKCHHOCTH
/oxazanus ycryr [TNO.

Jeburopckas 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIO/KETa OICHUBACTCS MO0 HOMUHATY
U He o0eclieHMBAeTCs HE3aBHCHMO OT CPOYHOCTH €e IMoraieHus. B ciydae moiydeHus: OT HaJOTOBOI'O
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 6. Hepeqenb AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA

HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

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

— IIpoyass neOuTopcKas 3aJ0DKEHHOCTb, 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 IIEHHBIMH OyMmMaraMu WIH
NPEIYyCMOTPEHHBIX ~ COCTaBIIFOIIMMHM  HHBECTHLMOHHBIE ~ (QOHA  HPOU3BOAHBIMHU
(bMHAHCOBBIMHM MHCTPYMEHTaMH (Jjajiee - ”HBECTHLIMOHHBIE TIpaBa).
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJIb3YeMbIX B 1IeJISIX ONpeaeIeHus

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

ITepevyens HAOIIOaEMBIX H JOCTYHBIX
OMpIKeBBIX MJIOIATOK

Ilepeyens HHIEKCOB, HCMOJIB3YeMbIX B KauecTBe
PHIHOYHOI0 HHIMKATOPAa

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

Nunexc Mocbupxu (IMOEX Russia Index)
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IIpuioxenne 8. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YeTCs IJIA
onpeaejieHus1 HandoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIyGmmunoe akunoHepHOE 061ecTBO "MockoBckas bupxka MMBB - PTC";
2) Ilybnmunoe aknmoHepHoe o6mmecTBo "CankT-IleTepbyprekas oupxa';
3) 3akpsrtoe aknmoHepHoe obmecto "Cankt-IletepOyprekas BamoThast bupxka";
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Ipuiaoxkenune 9. KnupuHroeble ceptudukarbl yyactusa (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(PUKATOB 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 ByMaramm, nNOpsiAOK ydyeTa KOTOpbIX onucaH B n.5
Mpu3HaHMe 1 oueHKa LeHHbIX byMar, B T.4. AEMNO3UTHbIX CEpTUDMKATOB.
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
MpunoxxeHuun 4.
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