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TEPMHWHBI U OIIPEAEJIEHNA, UCIIOJIB3YEMBIE B TIPABUJIAX OITPEJEJIEHUA
CTOMMOCTHU YUCTBIX AKTUBOB

[MN® — nacBoil WHBECTUIMOHHBIA (DOHN, yKa3aHHBIA B HACTOSIIUX IMPABUIAX OIMPEICICHUS
CTOMMOCTH YUCTBIX aKTHBOB.

Viopasndmoomas KOMIAHUsS - OpraHu3alus, CO3JaHHas B COOTBETCTBUU C 3aKOHOIATEIbCTBOM
Poccuiickoii ®@epepanuu U UMEIOIIAsl JULEH3UIO HAa OCYLIECTBJICHUE [AEATEIbHOCTU IO YIIPABICHHUIO
WHBECTUIIMOHHBIMU  (OHIAMH, TaeBHIMH HWHBECTHUIIMOHHBIME (OHOAMH ¥  HETOCYAapCTBEHHBIMHU
MCHCHOHHBIMHA (DOHIaMH. YTpaBISIOmas KOMITAaHUS JEHCTBYET Ha OCHOBAHHH IIPABHI JOBEPUTECIHHOTO
ynpasnenus [IUD.

VHBeCTHIIMOHHBIN Taii — UMEHHAs IIeHHas Oymara, yZOCTOBEpSAIomIas JOJI0 BIaJeiblla mMas B
mpaBe COOCTBEHHOCTHM Ha HUMYIIECTBO, cocraBiswomee [IM®D, mpaBo TpeboBaTh OT yHpaBIsrOIICH
KOMIIAaHUM HaJJIeKallero JaoBepureiabHoro ympasineHuss [IM®, mnpaBo Ha modydyeHUE IEHEXKHOMU
KOMIIEHCAIIMK TIPU MPEKpalIeHUH JOroBopa JoBepuTenbHOro ympasieHus [IMD co Bcemu BnagenbliamMu
HUHBECTUIMOHHBIX NaeB 3Toro TN (npexpamenun [TND).

[IpaBuna HOBEPUTENHHOTO YIIPaBICHUs MaeBbIM MHBeCTUIIMOHHBIM (hoHnoMm (I[IpaBuna 1Y TTN®)
— YCIIOBHS JOroBopa JoBepuTenbHoro ympasieHus [IM®, ykazaHHOro B HAcTOSMMX IIpaBUiIax
ONPEENICHUS] CTOUMOCTH YUCTBIX akTUBOB [T D.

Croumocts umcThix aktuBoB (CHA) — BenumumHa, onpenensemMas B COOTBETCTBHH C
3aKOHOMATEeIHCTBOM Poccmiickoit denepanmu, Kak pasHHUIa MEXIy CTOUMOCThIO akTHBOB [IN® (mamee —
aKTUBBI) U BEIMYWHOW OO0SA3aTEIBCTB, MOMJICKAIINX HUCHOIHEHUIO 332 CYET YKa3aHHBIX aKTHBOB (Iayee —
o0s3aTenscTBa), Ha MOMeHT onpenencans CHA TTNO.

IIpaBuna ompenenenus CYA — HacToAmMMH JIOKaNbHBIM akT ympasistomei kommanuu [INO,
YCTaHaBJIMBAIOIIUN TOPSAAOK U cpoku ompenenenus CUA, B ToM ducie MOpsIOK pacueTa CpeaHeroI0BOM
CUYA TI1®, onpeneneHus pacueTHOW CTOMMOCTH WHBECTHUIIMOHHBIX maeB [IM®, mopsaok ompeaeneHus
CTOMMOCTH HWMYIIECTBA, IMEPEJIaHHOTO B OIUIaTy HWHBECTHIMOHHBIX maeB. CmpaBeninBas CTOMMOCTH
MMYIIECTBA, IEPEJAaHHOTO B OIUJIATy MHBECTULIMOHHBIX TA€B, OMPEAETSAETCS C YUETOM alTOPUTMOB OLIEHKH,
MpeIycMOTPEeHHbIX B HacTosmuX [IpaBunax onpenenenus CHA.

Cpemneronosas CUA [MN® (wmm CI'CUA) — cpenHeromoBas CTOUMOCTh YHACTHIX aKTUBOB IO,
KOTOpas OmpelenseTcs Ha II000H [eHb B TOPAOKE, YCTAHOBJICHHOM HAcTOAMMMH [IpaBuimamu
onpeznenenust CHA.

MC®O - MexIyHapOIHBIE CTAaHAAPTH (MHAHCOBOH OT4eTHOCTH. OmnpeieNcHHe CIPaBeTHBON
CTOMMOCTH AaKTHBOB W BEIHYMHBI 00S3aTEIbCTB MPOHM3BOIUTCA B COOTBETCTBUH € MEXITyHApOIHBIM
craagaptoM ¢uHaHcoBod ordetHOocTH (IFRS) 13 "OmeHka crnpaBeanwBON CTOMMOCTH", BBEICHHBIM B
neiictBue Ha Tepputopuu Poccuiickoit ®depepanun npukazoM MunucrepcTBa (uHaHCOB Poccuiickoi
Deneparun ot 28 nexadbps 2015 roga Ne 2171 «O BBegeHHNM MeXIyHapOIHBIX CTaHAAPTOB (HUHAHCOBOM
OT4eTHOCTH W Pa3zpsicHeHMit MeXIyHapOIHBIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTH B JCHCTBHE Ha
teppuropun Poccuiickoii @epepanuu U 0 NPU3HAHUU YTPATUBUIMMM CWJIy HEKOTOPBIX IIPUKA30B
(oTnmenpHBIX MOJOKEHWH Ipuka3oB) MuHucrepcTBa ¢QuHancoB Poccuiickoit ®expepanumn» ¢ ydyeTom
TpeboBanuii Ykazanus LlentpansHoro banka Poccuiickoit denepanunu ot 25 aBrycta 2015 roga Ne 3758-
VY, Bkmoyas uHble MCOPO, npumeHsieMble B COOTBETCTBUU C JEHCTBYIOIIMM 3aKOHOAATEIbCTBOM B
OTHOIIICHUY TIa€BEIX MHBECTUIIMOHHBIX (DOHIOB.

CrpaBe[uiiBasi CTOMMOCTB - 3TO IIeHa, KOTOpas Obuta OBl MMONydeHa MpPU MPOJAXKe aKTHBA WIIH
yIUIadeHa IpH Iepeaade 00s3aTeIbcTBa B X0I¢ OOBIYHOM CIIEIKH HA OCHOBHOM (WJTH HanOoJee BBITOTHOM)
pPBIHKE Ha JaTy OLEHKH B TEKYIIHX PHIHOYHBIX YCIOBHSAX (TO €CTh IICHA BBIXOJA), HE3aBHCHMO OT TOTO,
SBIISICTCA JIM Takas IIeHa HEMOCPEICTBEHHO HAOII0OZaeMOW WM PAaCCUUTHIBACTCA C HCIIOJIB30BAHHEM
JIPYTOT0 METOJa OIIEHKH.

Habmromaemass u noctymHas OWprkeBas IUIOIIAAKa — TOPTOBasl IUIOMIAIKAa POCCHHUCKON m (Min)
WHOCTpaHHON Owpku, 3akperuieHHas B llpaBumax ompexmenenns CYA k kotopodt y VYmpasisromieit
KOMITAHUM €CTh JOCTYN, KakK HamnpsMylo, TaKk W 4Yepe3 (PUHAHCOBBIX TOCPEIHUKOB, W HAa KOTOPOH
YOpPAaBISIONIAs KOMITAHUS WMMEET BO3MOXKHOCTH pAaCHopsKaThCsl aKTUBOM (aKTUBaMM). YKa3aHHBIC
Oup>keBbIC TUIOMIAIKY MpUBeeHEI B [IprmoxeHmn 8.

AKTHBHBI PBIHOK — PBIHOK, Ha KOTOPOM OIIEPaldd ¢ aKTUBOM FIIH 0053aTEILCTBOM MPOBOIATCS
C JOCTaTOYHOW YaCTOTOW W B JOCTATOYHOM 00BEMeE, MO3BOJIIIONIEM IMONy4YaTh WHPOPMAIHI 00 OIEHKAaX
AKTUBOB WJIX 00513aTEIBCTB HA TIOCTOSTHHOM OCHOBE.

OCHOBHOW PBIHOK - PBIHOK (M3 YHCIIa aKTUBHBIX) C HAHMOOJBIIUM U1 COOTBETCTBYIOIIECTO aKTHBA
WK 00513aTeCTBa 00BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpenuTHplli puUCK — pPHUCK BO3HUKHOBEHHS TMOTeph (YOBITKOB) BCIICJCTBUE HEHWCIIOJTHECHUS
KOHTPAareHTOM O0S3aTENBCTB IO JOTOBOPY, BKJIIOYAs HEOIUIATy KOHTPAareHTOM OCHOBHOTO JOJTa W/WIIU
IIPOLIEHTOB, INPUYUTAIOLIUXCA B YCTAaHOBJIEHHBIH JOTOBOPOM CpOK, a TAaK)KE B pE3ysIbTaTe€ HU3MEHEHUS
OIICHKH KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpAreHTa (IMHUTEHTA).

KpenuTHpIli peHTHHr — MHEHHE HE3aBUCUMOTO PEHTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
PCUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s (QuHaHcOBBIe oOOs3arenbcTtBa (0 ero
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KPEIUTOCHOCOOHOCTH, (PMHAHCOBOW HAICKHOCTH, (PUHAHCOBOW YCTOMYMBOCTH), BBIPAKEHHBIM C
WCIOJIb30BaHNEM PEUTHHTOBOM KaTerOpUHU MO ONPEEICHHON PERTUHIOBOM LIKaJe.
[1®U — npousBoaHbINH PUHAHCOBBIH HHCTPYMEHT.

VYPpOBHM ILieH NpH OINpPEAETCHUH CIPaBEUIMBOH CTOMMOCTH OIPEAENSIOTCS B COOTBETCTBUH C
MesxayHnaponHsiM cTaHgapToM ¢uHaHCOBOH oTueTHOCTH (IFRS) 13 «OtieHKa cripaBeaTMBON CTOMMOCTH
(maee — MC®O 13), BBemeHHBIM B JeiicTBue Ha Teppuropun Poccuiickoir deneparyii IpHUKa3oM
MunncrepcrBa ¢urancoB Poccuiickoit @epepannu ot 28.12.2015 N 2171 "O BBenernn MexayHapOIHBIX
CTaHIApTOB (MHAHCOBOH OTYETHOCTH W Pa3bsicHeHMH MeXIyHapOOHBIX CTaHAAPTOB (HHAHCOBOI
OTYETHOCTU B AelicTBUE Ha Teppuropuu Poccuiickoit denepanuu U O NPU3HAHUM YTPATUBIIMMU CHITY
HEKOTOPBIX TIPUKA30B (OTHACNBHBIX TIIOJIOKEHHH TMpHUKa30B) MwuHuCTepcTBa (UHAHCOB Poccuiickoit
ODeneparun".

Hcxonubie nannable YpoBHS | - IIEHOBBIE KOTHPOBKU (HECKOPPEKTHPOBAHHBIC) aKTUBHBIX PHIHKOB
B OTHOIICHWW MJCHTHYHBIX aKTHBOB WJIM 00S3aTENIbCTB, K KOTOPHIM OpPraHHU3allis UMEET JIOCTYI Ha JIaTy
OLICHKH.

Hcxonubie naHHble YPOBHS 2 - UCXOAHBIC JaHHbIE, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K
ypOBHIO 1, KOTOPLIC ABJIAIOTCA Ha6HIOILaeMI)IMI/I, psAMO WJIM KOCBCHHO, B OTHOLICHHU OIPEACICHHOIO
aKTHBa WJIH 00s3aTEIbCTBA.

I/ICXOZ[HLIC JaHHBIC YPOBHH 3 - HeHa6J'HOZ[a€MLIe HCXOIHBIE JAaHHBIC B OTHOLICHHH
OIPCACIICHHOI'O AKTUBA UJIHU 00s13aTeNbCTBRA.
OHepaHI/IOHHaﬂ ,I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTh — ,Z[€6I/ITOpCKa$I 3aJ0JDKECHHOCTh KOHTpArceHra,

BO3HHKAOIIAS B X0JI¢ HOPMAaJIBHOTO OIEPAMOHHOTO IHKIIA, KOTOpas OyAeT moraleHa B TeYSHHE CPOKOB,
yCTaHOBJICHHbIX B Hacrosumux IlpaBumax onpepenenus CYA. JlomycTuMble CpPOKH TNPOCPOUKH,
YCTaHOBJICHHBIC JIS1 ONEPAI[HOHHON eOUTOPCKON 3a0JKEHHOCTH, HE JTOJDKHBI MIPUBOAUTE K IIPU3HAHUIO
Oe3Hane)KHOW K TMOJIyYeHHMIO 3aJ0/DKEHHOCTH, a TakXKe K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peajn3oBaHa yNpaBisiomled KOMIIaHHEH B IOJHOM O0beMe B CpPOKH,
YKJIQJBIBAIONIMECS B HOPMAJIbHYIO PBIHOUHYIO (WM BHYTPEHHIOIO) TIPAaKTHKy B3aUMOJCUCTBUSA C
KOHKPETHBIM BHUJIOM JI€OUTOPCKON 3aJ0JKEHHOCTH. Y CTaHOBJICHHBIE CPOKH MPOCPOYKH M HMCIOIHEHHUS
00s13aTENECTB HE JOJDKHBI MPEBHIIATh PEKOMEHIYEMBIX CPOKOB B HacTOAMMX [IpaBHiax ompenereHus
CUYA, ecau HHOE HE MOATBEPIKIAECHO BHYTPEHHEH CTAaTUCTUKON YNPaBIISIONIEH KOMIIAHUY.

OkcriepTHOe  (MOTHBHPOBAaHHOE)  CY)KIEHHE —  3TO  JOKYMEHTalbHO  OQOpMIICHHOE
npogeccHoHaNbHOE CY)KICHNE Y IPaBIAIONICH KOMITAHUH, Co/iepKaiiee 000CHOBAaHHBIC PACUCTHI U BBIBOJBI
00 OIleHKE CIpaBeIMBOI CTOMMOCTH aKTHBOB, O BEIMYHHAX, UCIIOJNB3YEMBIX B pacyeTe CIIpaBeIIHBOI
CTOMMOCTH, O BBISBJICHHBIX OCHOBAHHSX INPH3HAHUS/TIPEKPAIICHHS MMPU3HAHUS aKTHBOB/OOS3aTEIBCTB, O
BBISIBJICHHBIX TPU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PHUCKOB M MPOYHX OOCTOSTENHCTBAX, KOTOPHIE
BIHSIOT Ha OIIGHKY CIIPaBEUIMBOM CTOMMOCTH B cooTBeTcTBHH ¢ MC®O 13. IlpumeHeHHE Takoro
CYXJIEHUs JOIYCTHMO B CIy4asx, YCTaHOBJIEHHBIX HacToaumMu [IpaBunamu onpexnenenns CHA, a Tak xe
B HHBIX HCKIIIOYHTEIBHBIX CIIydasX, KOTJa TEKYIIHe METOIBl ONpeAeTICHUs CIpPaBeIJIUBOW CTOMMOCTH
akTuBa (00s3aTENBCTBA) C YYETOM HECTAHJAPTHBIX BHEUTHUX OOCTOSTENLCTB MPHUBOIAT K HCKAKEHUIO
CIpaBeJIMBONH CTOMMOCTH, a IPUMEHEHHE MOTHBHPOBAHHOIO CYXIEHHS o0eclieunBaeT HaJeKHOe
OTIpeNieNIeHUe CIIPaBENINBON CTOMMOCTH cooTBeTcTBUH ¢ MC®O 13 u TpeOoBaHHAM 3aKOHOAATEIHCTBA
Poccuiickoit ®denepanuu.

. O0mme mosioxkeHust

Hacrosmue IlpaBunma ompeneneHust CTOMMOCTH YHCTHIX akTHBOB (mamee — «[IpaBuiay)
OTKpBITOr0 NMAaeBOr0 MHBECTHIHOHHOTO (DOHAA PHIHOYHBLIX (PMHAHCOBBIX HHCTPYMEHTOB «AJbga-
Kanuran AKIUH ¢ BBIILIATOM Aoxona» (manee — «Doumy», «ITUD») paspadoransl OO0 VK «Anbda-
Kanuram» (nanee — «Ymnpasisiiomasi KOMIIaHHS») B COOTBETCTBHH C TPeOOBAHHMSIMHU 3aKOHOJATENIBCTBA
Poccuiickoii @enepaunu, B ToMm uncie Ykazanus banka Poccum or 25 aBrycra 2015 1. Ne 3758-Y «O6
ONPECACIICHNU CTOMMOCTHU YUCTBIX aKTHUBOB MHBECTUITMOHHBIX q)OH}IOB, B TOM 4YHCJIE O TOPAIKE pacqéTa
Cpe}lHeFO}IOBOﬁ CTOUMOCTH 4YHUCTBIX AKTHBOB IIa€BOI0 HMHBCCTHUIIMOHHOTO (bOH)Ia U YUCTBIX AKTHBOB
AKIIAOHEPHOTO HHBECCTHUIIMOHHOI'O (i)OHJIa, paC‘IéTHOﬁ CTOMMOCTH HMHBECTHLHMOHHBIX IIa€B IIAC€BBIX
MHBECTUIIMOHHBIX q)OHl]OB, CTOMMOCTHU HMYHICCTBA, NMEPEAAHHOIO0 B OIUIATY HHBCCTUIIMOHHBIX IIACB)
(manee — «Yka3aHue») M MHBIX HOpPMATUBHBIX akTOB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAAOK M CPOKH ONPENENICHHS CTOMMOCTH YHCTBIX aKTHBOB (DOHZA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM umucie MNOpSJOK pacuéra CperHerogoBOi
CTOMMOCTH YHCTBHIX aKTHBOB ()OHZA, MOPSJIOK ONpeesICHHs] pacYETHON CTOMMOCTH MHBECTHUIIMOHHOTO T1ast
(oHIa M MOPSIOK OINpeNeseHNs] CTOMMOCTH MMYIIECTBA, NEPEAaHHOr0 B OIUIATy MHBECTHUIMOHHBIX I1acB
donpa.

VYnpapnstomas komianuss PoHpa 00s3aHa ONpEIEsATh CTOMMOCTh YHCTHIX aKTHBOB (oHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmmamu, mpu ycloBHM HX cornacoBaHusd Crnenuaan3upoBaHHBIM
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Jeno3utapuem.

IIpaBuna noynexar npumeneHuto ¢ «01» suaBaps 2025 r.

Wsmenennss wu pomonHeHuss B [IpaBuima Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
MPEIYyCMOTPEHHBIX YKa3aHUEM.

JlaHHBIE, NOATBEPKIAIOIINE PACUETHl BEIMUUH, IPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIUMHU
[IpaBunamu, XpaHATCSI HE MEHEE TPEX JIET C AAaThl COOTBETCTBYIOIIETO PAcUETa.

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

ITpaBuna (M3MEHEHHsI W JIONIOJIHEHHS, BHOCHMBIE B IIpaBmia) mojurexaT pacKpbITHIO Ha caiiTe
VYopasmsrome#t kommannun [IM® B wmHDOpMAIMOHHO-TEIEKOMMYHUKAIMOHHOW cetn  «VHTEepHET»
(https://www.alfacapital.ru/):

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

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

[IpaBuna (1 Bce M3MeHeHHs M AomoyHeHUs K HUM 3a 3 (Tpu) mocieqHux KaleHIapHBIX roja)
JOJDKHBI OBITH focTynHbl B TedeHue 3 (Tpex) mocnepHUX KaleHIApHBIX JIET Ha caiTe YHpaBisiollel
KOMIIaHHWH.

Il. llopsinok W mNePpUOAUYHOCTH (JaThI) ONpeaeJeHUsi CTOMMOCTH YHCTHIX
AKTHBOB, a TaK)Ke BpeMsi, MO COCTOSTHHI) Ha KOTOpPOe OIpeesieTcs

CTOMMOCTDb YUCTBIX AaKTUBOB

CTOMMOCTh YMCTBIX aKTHBOB ONpeEAessieTcs KaK pa3HHIa MEXIy CTOMMOCTBIO BCEX aKTHBOB
¢doHma (nmamee — «aKTHBBI») M BEIMYMHOW BCEX 0053aTEIbCTB, MOJIEKAIMX HMCHOJHEHHUIO 32 CYET
yKa3aHHBIX aKTHBOB (J1ajnee — «00s3aTeIbCTBa»), HA MOMEHT ONPE/IETeHUS CTOUMOCTH YUCTHIX AKTUBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSAIOTCS MO CIPaBEeIIMBOW CTOMMOCTH B
COOTBETCTBHH C MeXIyHapoaHbeIM cTaHmaptoM ¢uHaHcoBoi ortdetHocTH (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B AcicTBUE Ha TeppuTopuu Poccuiickoit denepaunn npukazom
MunncrepctBa ¢punancoB Poccuiickoit @enepamun ot 18 wmrons 2012 roga Ne 106H «O BBemeHHH B
JEWCTBHE M NPEKPAIICHUN ICHCTBHSA TOKYMEHTOB MEXIyHapOIHBIX CTaHIapTOB (PHHAHCOBON OTYETHOCTH
Ha Teppuropun Poccuiickoit @eaepanumny, 3aperucTpupoBaHHBIM MUHUCTEPCTBOM OCTHLMU Poccuiickoit
®enepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEIEHHBIMU B JIEHCTBHE Ha TEPPUTOPUU
Poccuiickoii ®enepanun npukazom MunucrepctBa (uHancoB Poccuiickoii @enepauun ot 17 nexadps
2014 roma Ne 1511 «O BBeJCHUH HOKYMEHTOB MeXIyHapOaHBIX CTaHIApTOB (MHAHCOBOI OTYETHOCTH B
JeictBue Ha Tepputopuun Poccuiickoit @enepanun», 3aperuCTpUPOBAHHBIM MMUHUCTEPCTBOM HOCTHIUU
Poccuiickoit ®eneparuu 15 staBaps 2015 roxa 3a Ne 35544, ¢ yuetom tpeGoBanuii HacTosmux [Ipasui.

AxTuBB (00s3aTeNbCTBA) MPUHUMAIOTCS K PAacdETy CTOMMOCTH UYHCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBHU ¢ MeXyHapOJAHBIMU CTaHIapTaMH (PMHAHCOBOM OTYETHOCTHU, BBEJACHHBIMU B
JiercTBue Ha TeppuTopuu Poccuiickoit denepaunu.

Cpemneronosas CHA TTU® (mamee — «CI'CHA») Ha nr000i#i IeHB ONpeenseTcs Kak OTHOIICHUE
cymmbel CHA Ha kaxaplii pabounii eHp KaJeHIApHOTO ToAa (ecau Ha paboduil IeHb KalleHIapHOTO roja
CYA He onpenensiach - Ha MOCIEIHUN EHb €€ ONpeAeIeHus], IPEIECTBYIOMNI TaKOMy IHIO) C Hadaia
roja (c gatel 3aBepiieHust (okoH9aHus) popmupoBanus [IN®D) no nater pacaera CI'CYA k uuciy pabounx
JIHEW 3a 3TOT NEPUO/I.

CronMOCTh YNCTHIX aKTUBOB POHIA ONIpeeNIeTcs:

— Ha JaTy 3aBepuieHus (okoHdanusa) popmupoBanus [TND;
— B CIlyyae NPHUOCTAHOBJICHHS BBIJAYH, MOTalIeHUS M 0OMEHa WHBECTHUI[MOHHBIX IIaeB — Ha
JIaTy BO3OOHOBIICHUS UX BBIIa4H, TIOTAIICHNS U 0OMEHa,
— B ciyuae npekpauienust [IM® — Ha jaTy BO3HUKHOBEHUS! OCHOBAHUS €T0 PEKPAILECHNUS;
— mocne 3aBepiienus (okoHuanus1) Gopmupoannst CHA [T onpenensiercs B Hopsake:
O  Kaxapli pabounii neHb 10 1Hs, B KoTopoM [TM® nckmouen u3 peecrpa [TUO.

- Ha JeHb IPHOCTAHOBICHUS TIpHeMa 3asBOK Ha IpUOOpeTeHHe, IoralieHne u OoOMeH
WHBECTHILIMOHHBIX I1a€B B COOTBETCTBHHU C PEIICHHUEM YIPaBIAIONIeH KOMIaHUK 00 oOMeHe Bcex
MHBECTULMOHHBIX [1a€B HA MHBECTULIMOHHBIE IIau Ipyroro oTkpsiToro [TN®.

CTOMMOCTB YHCTHIX aKTHBOB ONpEAEIIeTCA He MOo3JHee padoyero JHS, CIACIYIONMEro 3a JHEM, M0
COCTOSIHMIO Ha KOTOPBIH OCYIIECTBIIIETCS OIPEAETICHNE CTOMMOCTH YHUCTHIX aKTHBOB.

CrouMoCTh YHCTHIX akTUBOB DOHIA ompeensercs Mo cocTosHuio Ha 23:59:59 MockoBckOro
BPEMEHH JAThl, 32 KOTOPYIO PACCUUTHIBACTCS CTOMMOCTD YHCTBIX aKTHBOB, C yIETOM JAHHBIX, PACKPBITHIX
Ha yKa3aHHYIO JaTy B JOCTYIHBIX Uil 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 ITN®, ykazaHHble B HacTosmux [IpaBumnax.

CroumocTh 4MCTBIX akTuBOB, B ToM umcie CI'CYHA, a Takxe pacu€THas CTOMMOCTb
WHBECTUIIMOHHOTO mass DoHAa ompeAenstoTcs C TOYHOCTHIO JO JABYX 3HAaKOB IIOCHE 3arsTod, ¢
MPUMEHEHHUEM MPaBUJ MaTeMaTHUYECKOTO OKPYTJICHHUS B BaJtOTe, yKa3aHHOH B [IpaBuiax JOBepUTENBHOTO
ynpaneHus: QoHI0M.

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 Tasg POH/Ia, TO YKa3aHHBIE CTOMMOCTH OIMPEIEIISIOTCS B pyOIIsx.

B crnyuasx M3MeHEHHs NaHHBIX, HA OCHOBAaHMH KOTOPHIX OBIa OIpeneieHa CTOMMOCTh YMCTHIX
aktnBoB B pasmepe 0,1 (Homp menbix ogHa nmecsarast) % u Gonee koppektHor CUA, a Tarke B Cirydasx
BBISIBIICHHSI (paKTa HECBOCBPEMEHHOTO NMPH3HAHUS/TIPEKpaIleHus IPU3HAHNs aKTHBa (00s3aTeNbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTeIbCTBA) CTOMMOCTh YHCTBIX AKTHBOB TOJICKUT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYILECTBIISITHCS TOJIBKO B Ciyyae, Korjaa
OTKJIOHCHHUEC HCIIOJIb30BAaHHON B pacuéTe CTOMMOCTH akThBa (00s3aTenbCTBa) cocTaBiseT meHee ueM 0,1
(Honp uenbix omHa necstasi) % KOPPEKTHONM CTOMMOCTH YHUCTBIX AKTUBOB U OTKJIOHEHHE CTOMMOCTH
YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacu€ra coctaBisger MeHee 0,1 (Homp wmenbix onmna npecsaras) %
KOPPEKTHOI CTOMMOCTH YHUCTHIX aKTUBOB.

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

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OIpENEsieTcsl CTOMMOCTh UMYIIECTBA, [IEPENAHHOTO B OILIATy
WHBECTUIMOHHBIX MaeB [ D, He MokeT OBITH OMpeNeNieHa paHHEee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OTJIaTy HWHBECTUIIMOHHBIX TIa€B, 3a HCKIIOYEHHEM CJIy4daeB OIpeleieHuss CTOMMOCTH HWMYIIECTBa,
MepeJaHHOro B OIUIaTy MHBECTUIIMOHHBIX NaeB [IM®, Ha ocHOBaHMHM OTUETa OLIEHIIUKA.

JlaTa, Mo COCTOSIHHIO Ha KOTOPYIO OMpelesieTcss CTOMMOCTh UMYIIECTBA, MEPEIaHHOTO B OILIATy
MHBECTUIMOHHBIX MacB [IM®, Ha OCHOBaHHM OTYETa OLCHINKKA, HC MOXET OBITh paHee TPEX MECSIEB JI0
JlaThl Miepeladyy TAKOro UMYILIECTBA B OIJIaTy UHBECTULHMOHHBIX naes [I®.

CTOMMOCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeB [TN®, onpenensercs mo
COCTOsIHUIO Ha 23:59:59 Ha naTy nepenayu MMYIIECTBA B OIUIATy HHBECTULMOHHBIX naeB [T ®.

I11. Kputepun npusHaHusi, NpeKpalleHUs1 NPU3HAHUS U MeTOAbI OoNpeaeIeHHs
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
00513aTENTLCTB ONPEENSIIOTCSI B COOTBETCTBUM ¢ MeXIyHapOHBIM CTaHAAPTOM (UHAHCOBOH OTUETHOCTHU
(IFRS) 13 «Omnenka crpaBeIIHBOH CTOUMOCTI». METOABI ONpeIeIeHIs] CTOMMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMYIIECTBA pa3HBIX ITaeBBIX WHBECTHIMOHHBIX (DOHIOB, HAXOIAIIMXCS TOJ YIpaBICHUEM
Ynpasisroneit KOMIIaHWH, He JOJDKHBI pa3IHIaThCs.

B ciygae mpmoOpeTeHHs aKTHBOB, KPUTEPUH NPU3HAHWS KOTOPHIX WM METOIBI OIPEICIICHUS
CTOMMOCTH KOTOPBHIX HE ONHCaHBI B HacTOSIuX [IpaBmiax, YTpaBisromas KOMIIAHHS 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJTHEHUS B HacTosmue [IpaBuna.

2. llopsinok  KOPPEKTHPOBKM  CTOMMOCTH  aKTHBOB, COCTABJSAIOLIUX
umymecrso [IUD

CTonMocTh AKTHUBOB, BXOJIANIUX B COCTaB HMYIIECTBA IMa€BBIX HWHBECTUIIMOHHBIX q)OH)IOB,
MOJUIeXKHUT PETryIsIpHOMY aHalu3y Ha oOeciieHeHHe (TeCTUpOBaHHME Ha OOECIEHEHHE) B CBS3U C
HEO0OXOTUMOCTHIO KOPPEKTHPOBKH CIIPABEAJIMBON CTOMMOCTH B ClTydae BO3ZHUKHOBEHUS COOBITHI, KOTOPBIC
MOI'YT OKa3aTb HETaTUBHOC BJIMAHUEC Ha OXUIACMBIC 6y11yume JCHEXHBIC IIOTOKH II0 HUM (uanee —
NPU3HAKHA 00ECIICHEHHMS).

O1eHKa CIIPaBeUIMBOM CTOMMOCTU aKTHBOB JIOJDKHA YUUTHIBATH IPEMHIO 32 PUCK, B YaCTHOCTH,
NPEMUI0 3a KPCEAUTHBI PUCK KOHTPArcHTa, OTPAXKAIOIIYID CYMMY, KOTOPYIO YYaCTHHUKH pBIHKA
NOTpeOOoBaIM OBl B KaueCTBE KOMIIEHCAIIMH 32 HEOIPEAEIEHHOCTD, IIPUCYIIYIO JEHEKHBIM ITOTOKAM.

Juist neneit KOppeKTHPOBKH CTOMMOCTH aKTUBOB Ha KPEJAUTHBIN PUCK KOHTPAreHTa Y MPaBIIIONIast
KOMITaHHMS HCIIOJIB3YET CIIEAYIOMN MOIX0;:

— €CJIM KOHTPAareHT MMEET PEWUTUHI, NPUCBOCHHBIA OAHUM U3 KPEIUTHBIX PEUTHHIOBBIX
Ar€HTCTB, TO IJIA KOPPEKTHPOBKU CTOMMOCTH aKTUBOB Ha er}II/ITHBII\/’I PUCK HUCTIOJIB3YIOTCA JaHHBIC I10
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 €XKEr0HOr0 OTYETa, B HOPSJKE, IPeyCMOTpeHHOM 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 BeposiTHOCTAM aedonra (PD), onpenenennsie Ynpasisonien
KOMITaHHWEH (MCIONB3YIOTCS IyOJMYHBIE CTATHCTHYECKHE IaHHBIE 10 BeposTHOCTsM aedonra (PD)
PEUTHHTOBOIO areHTCTBA B COOTBETCTBUU C METOAUKOM, H3NI0keHHOH B [Ipunoxenuu 4);

— €CITM KOHTPareHT HE MMEET PEHTHHIa, TO Al KOPPEKTHPOBKH CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCHONB3YETCs AaHHBIE IT0 KPEAUTHBIM yOBITKaM, paCCUNTaHHBIC HA OCHOBE COOCTBEHHOM
CTaTUCTUKH Y NIPaBJISIOIIEH KOMIIAHUY.

MertoayKa OLUEHKH KPEAUTHOTO PHUCKA KOHTPAareHTa M KOPPEKTHPOBKHU CIIPABEINBOH CTOMMOCTH
aKTMBOB Ha KPEANTHBIM PUCK KOHTpAareHra (Jajaee — METOANKa) MpuBeacHa B [IpunoxeHnn 4 K HACTOSIINM
IIpaBunam.

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

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

B OTHOIICHHUH FOPUINYCCKHX JIHIL:

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

— CHIDKGHHE KpPEAWTHOTO peHTHMHra KOHTpareHTa. JlaHHO€ HeraTWBHOE COOBITHE
MPUMEHSETCS Ul aKTUBOB, METOANKA ONPEIENICHHUS CTOMMOCTH KOTOPBIX TPEJIIONAracT KOppeKTHPOBKY Ha
KPEOUTHBI PHCK KOHTpPAareHTa, y KOTOPOTO HMEEeTCs ITyOJMYHBI PEHTHHT OJHOTO M3 KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUU C METOJIWKOH, MpuBeneHHOW B [Ipmnoxkennn 4 K HACTOSALIUM
IIpaBunawm;

— Pe3Kuil POCT TOXOJHOCTH JIFOOOTO JOJArOBOIO MHCTPYMEHTa 3MHUTEHTA (3a MocieqHHE 5
TOPrOBBIX IHEH MpH OTCYTCTBMM pocTa mgoxomHocTh O®P3 M mpu OTCYTCTBHH pPOCTa JOXOIHOCTH
AQHAJIOTUYHBIX  OONMMranuii  SMHTEHTOB);  YTpaBisiollas KOMIIAHWS HAa OCHOBE  OKCIEPTHOTO
(MOTHBUPOBaHHOI0)  CYXICHUS  ONpEJAENSET  BIUSHUE pOCTa  JOXOAHOCTH  OONMTanmuu  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXOMs U3 CPAaBHEHMS CO CIPAJIOM aHAIOTHYHBIX obnurammid k OP3 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 €CiM JaHHas MHGOpManus NpsSMO WIH
KOCBEHHO HaOiroflaeMa YTpaBigoNled KOMIaHHEeH Ha MEHBLINI CPOK, YeM OMNpeesieHO YIpaBisromeit
KOMITAHUHU JJI MpU3HAHUA Aedonra, HO OONBINNM, YeM Ui NpHU3HAHHSA JeOUTOPCKOH 3aJ0JDKEHHOCTH
OTIepallMOHHON (TIPH HATMYHKA 000CHOBAHHOTO MOTHBHUPOBAHHOTO CY)KICHHS Y TIPABIIAIONICH KOMITAHUN);

— HapylIeHHEe CpPOKa HCIIOJIHEHHs 005A3aTeNbCTB 0ojiee 4eM Ha CPOK, MPHU3HABAEMBIN LI
JAHHOTO BHAA 3a/I0JDKEHHOCTH OIEPAallMOHHBIM, HO MeEHee, YeM OIpeJesIeHO
VYhpassromeii koMnaHued Ui Mpu3HaHUSA JedonTa (TeXHUYECKHd aedonr), yem
ompeieNieHo YTIpaBIsIoNIeld KOMIAHUH sl NpU3HaHUs 1edonTa, HO OOJIBIINHA, YeM It
NIPU3HAHUS AeOUTOPCKON 3aJJOJDKEHHOCTH OIIEPAlMOHHON (IPH HAIMYHUU 000CHOBaHHOTO
MOTHBHMPOBAHHOTO CYXJICHHs Ympapistomedi kommaHun). He cumraercst coObiteMm
oOeclieHeHHsI TPOCpOYKa HCIIOIHEHHS 0053aTeNIbCTB KOHTPAareHTOM B OTHOLICHUH
KPEIUTHBIX JOTOBOPOB M JIOTOBOpOB 3aiiMa Ha 5 (IIarp) paboumx ngHEH B OTCYTCTBHE
WHBIX IPU3HAKOB o0eclieHeHust/ ieonTa KOHTparexTa. ;

— MOSBIICHHUE TIPU3HAKOB OaHKpOTCTBa (cormacHo DenepanbHOMY 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
MpaBOBBIMH akTamu Poccuiickoit ®eneparm nHbOpMAHA O MPOCPOUKE MCIOTHEHUS SYMHUTEHTOM CBOHMX
00s13aTeILCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OSMHUTEHTA/KOHTPAreHTa JMIEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJIa JIEATENHHOCTH (32 HMCKIIOUCHHEM CIIy4aeB, KOIJa JIMIEH3US CHAeTCs KOHTPAareHTOM
JI0OpPOBOJILHO)/yNIpaBiIAoNIeld KOMIAHUM TAaeBbIX WHBECTUIMOHHBIX (onmoB [IM®, mam xkortoporo
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 OJHON U3 MPOLEAYp, IPUMEHIEMBIX IIPH PACCMOTPEHUH JeIa
0 ero 0aHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OONBIION BEPOATHOCTHIO TIPUBENET K HECMOCOOHOCTH KOHTpareHra oOCITyKuBaTh (DUHAHCOBBIC
00s13aTeNbCTBA.




— TeKymiass u/wni Oynymias HECIOCOOHOCTh (IO MHEHHUIO YTpaBisiouleld KOMITaHHH)
KOHTpareHra oOCIyXuBaTh (UHAHCOBBIE  O0s3aTENILCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITHI NIIM UX COBOKYITHOCTH:

— HEHCIIOJHEHHbIE WM OTJIOXKEHHBIC BBHIIUIATHI IPOLEHTOB MJIM OCHOBHOTO J0JTa IO
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 HACTYIIJICHUH
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 KOHTparenTa (Kpocc-1edoir);

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

— peCTpyKTypH3alus 3aJ0JDKEHHOCTH, NOBJEKIIas 3a CcOo0Oi OJXHOCTOPOHHHWI OTKa3,
OTCPOYKY WJIHM M3MEHEHHE Tpadrka MOorameHus 3aJ0JDKEHHOCTH W/WIIM U3MEHEHHE IIPOLEHTHON CTaBKH,
MPEAIOaraoiiee MeHee BHITOIHbIC JIs1 KPETUTOPOB YCIIOBHS;

— MPEIOCTAaBICHAE KPEAUTOPOM YCTYNKH CBOEMY 3aEMINMKY B CHIYy 3KOHOMHYECKHX
NPUYUH WIN JIOTOBOPHBIX YCIIOBH, CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYyIHECHUSIMH 3TOTO 3aEMIIUKA,
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 AaKTHBHOTO pPBIHKA JJIsi (PMHAHCOBOTO aKTHBA B pe3ysbTare (PMHAHCOBBIX
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 OTHOIICHHUHU (PU3NIECKUX JIUIL:

— MOSIBIICHHE Yy YTpaBisfomleld KOMIAHUM HWH(GOpMAanuM O CHIDKCHHH BO3MOXKHOCTH
(usngeckoro numa oOCITyXHBaTh 00s3aTenbcTBa (MOTEpst pabOTHI, CHIDKCHHWE 3apa0OTHOW IUIATHI FUTH
MHOTO PACIoJIaraeMoro A0X0/a);

— NOSIBIIEHHE y  YIpaBislomed KOMIaHWM HMHGOpMamuu 00  HCIIOJHHUTEIHLHOM
MPOU3BOJICTBE B OTHOUICHUH (PU3MUYECKOTO JINIIA;

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

— HapylleHHe CpOKa HCIOJHEHHs 0053aTeNIbCTB Ha MEHBIIUH CpPOK, YeM OIpEeJesICHO
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 OIepallMOHHON (TIpH
HaJMYUH 00OCHOBAaHHOT'O MOTHBHUPOBAHHOTO CY)XKACHHS Y IPaBIAIOIICH KOMIIAHUH);

— WHBIE COOBITHSA, ONpeAeNnseMble YNpaBIAIOMEH KoMmmaHWell (B YacTHOCTH, HaJM4He
NIPU3HAKOB 00ecIeHeHNs1/neoTa 0 OAHOMY U TOMY K€ KOHTpareHTy B pasHbix [T1®
TI0J] yTIpaBIeHUEM Y ITPaBIISIONICH 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 Haxomsiierocs 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 | pa3 B nonrona st oryetHocTu o PCBY u 1 pa3 B rog
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 TI0 IAHHBIM IO CYJeOHBIM pa30oupaTebCTBaM MPOBOJAUTCS HE PEXKe, YeM pa3
B MecsIl. B cnydae mManoii 3HaunMocTH akTtuBa o oTHomeHuio 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
3a/I0JDKEHHOCTh  O00eCIieHeHHOW (MaHHOe JIeHCTBHE JOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
CYy)XJEHUEM YIIpaBJIsIoIe KOMIIAHUH):



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

— B Cllyuyae H3MEHEHHS COCTaBa AaKI[MOHEPOB, KOTJAa HOBBIE aKIMOHEPHI CYLIECTBEHHO
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 MHPOBOTO COTJIAIIEHUS MEXIY 3a€MIIMKOM/KOHTPAreHTOM M HCTIOM YIIPaBiIAOIas
KOMITaHHS 00s3aHa IPOBECTH OLEHKY (PHHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEATIOIaraeMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBenmBas CTOMMOCTD aKTHBA OIPENENSIach HA OCHOBAHUHM OTUYETA OICHINNKA,
cooTBeTcTByMOmEero tpebopanmsiM PenepanpHoro 3akoHa "OO MHBECTHUIMOHHBIX (hOHIAX", TPHHATHIX B
COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-V u nactosmux [Ipasun onpenenenus CHA
JO JaThl BO3HMKHOBEHHS IIPH3HAKOB OOECIIEHCHWS aKTHBa, YNPaBJIAIONIAas KOMIIAHHMS 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 NpPEAyCMOTPEH B OINHCAHUU OLEHKU COOTBETCTBYIOIETO HHCTPYMEHTA), MAOJDKHA 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
CTpaBeINBast CTOMMOCTDh KOPPEKTHPYIOTCS C YUETOM TPEeOOBaHUIT HACTOSAIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIICHEHWS B OTHOLICHHM aKTHBA YIIPABIIAIONIAs KOMITAaHHA
oopmwisieT BHYTpeHHMH [OKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCSA IIPH HAINYNHU
MPU3HAKOB OOECIICHEHHsI M O0OOCHOBAaHHS) KOPPEKTHPOBKH B CIIPABEATIMBYIO 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;

— nHdopManuio 00 HCHONB3YEeMOM METOJle KOPPEKTHPOBKH CIIPAaBEIIMBOW CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BRIOPaHHBIX KO3()(UIHEHTOB U1 pacyera (B Cllydae UX HCIIOIb30BaHUA);

— MHQOPMALMIO O HAINYMM OOOCHOBAHHBIX MPUYMH HE IPOBOANUTH KOPPEKTHPOBKY
CrpaBeINBOI cTOMMOCTH akTHBOB 1@ B ciryyae Hannaus oOecredeHus.

VYnpapnsromas KommaHus yenomisieT Crenuaau3upoBaHHBIA JAEHO3UTAPUH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIPABKH COOOIIEHHUS 10 CHCTEME IEKTPOHHOTO JTOKYMEHTO000pOTa
He 1o3Hee pabovero JHs, CISYIOIEro 3a JHEM BEISBICHUS Y IPaBIISIOMIEH KOMITaHUEH 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 POCCUICKOM pbIHKE IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIIMOHHBIX IpaB nHBECTOpOoB (A3SUIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbopMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopriopaTuBHON wuHpopMarmu» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/,  Caiitr  packpbitus ~ uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
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 IOPUIAMYECKH 3HAYMMBIX CBEACHHH O (hakTax AEATEIBHOCTH IOPHIMYECKUX JIHIL,
WHANBUAYAIBHBIX HpEANPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHUECKOW nestensHocTH (Pempecypc)
(https://fedresurs.ru), Emunoro ¢exepansHoro peectpa cBeaeHuit o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeOuTOpa/KOHTpareHTa, pPEeUTHHIOBBIX  areHTCTB, [ OCymapCTBeHHBIM HH(DOPMAIMOHHBIH  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 JIOCTYNTHOM HHGpOpPManus 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, ecom y VYmpaBigomed KOMIOAHWM HAa MOMEHT IIPOBEACHHUS TECTHPOBAHUSA Ha
obecrieHeHNe nMeeTcss oOecledeHrne, Ha BeCh WM OOJBIIMK pa3Mmep, YeM pa3Mep CIpaBeIIHBOI
CTOMMOCTH olleHHBaeMoro akTtuBa IIM® (B Buzme 3amora, MOpPy4HTEIbCTBA, TAPAHTHH, 00A3aTEIbCTBA
TPETHHX JII, U T.I.), TO B 3TOM CIydae KOPPEKTUPOBKA CIIPABEIINBONW CTOMMOCTH 00ECIEUCHHOTO aKTHBa
HE MPOMCXO/AUT. YCJIOBUE MPUMEHSETCS TOJIBKO B CiIydae, KOTAa CIpaBeUInBas CTOMMOCTh 00ECIEeYEHUs
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paBHA WM IPEBBILIAET pa3Mep CIPaBEIIUBONA CTOUMOCTH OLIEHUBAEMOIO aKTHBA.

[Mopsiiok OLleHKH NpaBeIMBON CTOMMOCTH 00€CIIEUCHUSL:

— ChnpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOr, OIpENeNsieTcs B
COOTBETCTBHH C MOJ0KeHUsIMU IyHKkTa 5 Paznena |1l nacrosmmx [pasui;

— CrpaBeuinBasi CTOMMOCTb ITOPYYUTEIbCTBA OLIEHUBAETCSA B COOTBETCTBUU C METOIUKOH,
npuBeneHHON B [Ipnnoxxennn 4 k HactosmuM [IpaBmnam;

— CnpaBeiBasi CTOMMOCTb TaPAHTHU ONPENEISIETCS] B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIM PUCK KOHTPATr€HTa B COOTBETCTBUU C METOAMKOM, NIPUBEACHHON B
[pmnoxennu 4 x HactosmM [IpaBumam;

— CrpaBenBasi CTOUMOCTD 00SI3aTENBCTB TPETHHUX JIUI] ONPEAEIACTCS B COOTBETCTBUH C
MOJIOXKEeHUAMH ToAyHKTa «[Ipodas geduropckas 3a0IDKEHHOCTRY IMyHKTOB 3-14 Pasznmena III, mynkra 13
Pasnena III HacTosmux IIpaBu.

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

Buabl aktTuBoB | [leHeXHble cpeacTBa Ha cyeTax, B TOM 4YUCNEe HA TPaH3UTHBbIX,
Ba/IOTHLIX CYeTaX, OTKPbITbIX Ha ynpasngawwyto komnaHuio A.Y. MNO,
TOProBo-KAMpuHrosble cyeta B HKL

Kpnrepun [Jata 3auncneHns  AeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLLMKI

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 peweHus 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).

CnpasegnnBas | CnpaBeanmeasl CTOMMOCTb AE€HEXHbIX CPeACTB Ha cyeTax, B TOM 4yucse

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.

CnpaseanueBas CTOMMOCTb Onpeaensercs B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbITUSA, BegyLwero K obecueHeHuto.

Aarta M | Cnucok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B

cobbITHS, Mpunoxennn 2.

npuBogsiwne K

obecLieHeHHIo

4. TIpu3HaHHWe M OLIEHKA /IeI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPEJICTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O
CUerTa;
- C IaThl MEPCYCTYIKU ITpaBa Tp€6OBaHI/I$I O BBIIUIATE BKJIaga W HAYUCIICHHBIX ITPOLEHTAX
Ha OCHOBAHHUH JOTr0OBOpaA.

KpuTepuu npexkpauieHusi Npu3HAHUS:
- C JaThl WCIOJHEHMS KPEAMTHON OpraHu3anueil 00s13aTenbCTB MO BO3BPATY BKIAja
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(BO3BpAT € AENO3UTHOTO cyeTa CyMMBbI BKiIaza Ha cueT [P neHexHbIX cpeacTB);

- C JIaThl MEPEYCTYNKH MpaBa TPeOOBaHUS O BBIIIATE BKJIAJA M HAUYMCICHHBIX MPOLIEHTAX
Ha OCHOBaHHHU J0Tr0BOpa.

- nJata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHum AeATENbHOCTH KpPEAUTHOMN
OpraHu3aliy B NOPsIKE, YCTAHOBJIEHHOM JIeHCTBYIOIIUM 3aKOHOAATENBECTBOM, B CIIydae ee JTMKBUAALUH;

- nmata pemeHuss bamka Poccunm 00 OT3BIBE JIMICH3WHM KPEIWTHOM OpraHM3alidl Ha
opunmansHOM caiite banka Poccum (cymMma pnemo3uTa HpH3HAETCd B AKTHBE «IIpodas IeOUTOpCKast
3/I0JDKEHHOCTBY ).

O1eHKa 1eM03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB

Iopsaok oueHkn:

CropaBe/uiiBasi CTOMMOCTh JICTIO3MTA JIO HACTYIUICHHS CpOKa €ro IIOJHOTO MOTallICHHS,
YCTaHOBJICHHOTO JIOTOBOPOM, OMPEIEIISICTCS B CICIYIONIEM MOPSIKE:

- €CJIM CPOK IMOTAIICHUS BKJIATA «II0 BOCTPCOOBAHUY;

- €CJIM CPOK ToramieHus jaerno3uta He Oonee 1 (OmHoro) roxa (a umeHHo He Oonee 364
JIHEH B MOMEHT €ro NpPU3HAHUS) U CTaBKa IO JEMO3UTY COOTBETCTBYET PHIHOYHOU JIMOO HAXOAUTCS B
JMara3oHe, ONpeIeIICHHOM 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,
YBEJIIMYCHHOW HAa CyMMY IMPOIICHTOB, PACCUMTAHHBIX IO COCTOSHHUIO Ha KaKAbIH paboumii IeHb (maTta
OIICHKH) IO CTaBKe, MPEIyCMOTPEHHOH NOTOBOPOM U yIASpXKaHHs JCHEKHBIX CPEICTB BO BKIAAE B
TEYeHHE MaKCHMAIILHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM.

BonatuasHOCTH PBIHOYHBIX CTABOK OIPEACIIACTCA KaK CTAHAAPTHOC OTKIIOHCHUC (U)

E[=1(fpuui_mz
e
rae:

*hww; - CPEJTHEB3BELICHHBIE TIPOLEHTHBIE CTABKH 110 NMPUBJICUYEHHBIM KPEJAUTHEIMH OPTraHU3alusIMH
BKJIaJaM (#eno3nTaM) HE(MHAHCOBBIX OpPraHM3alUil B pyOJIsIX M WHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit denepanmu Ha CONMOCTABUMBIN CPOK (COITOCTABHUMEBI CPOK — CpPOK, OCTAaBINHWICA HA JaTy
OLICHKH JI0 TIOTalIeHUs] OIIEHMBAEMOTO JIETIO3MTa), pacKpbeIBaeMble Ha odurmansHoM caiite banka Poccun
(manee — cpenHeB3BEIIEHHAsh CTaBKA 10 JICTIO3UTaM), OIPEAEICHHBIE B COOTBETCTBHUHM C Pa3BEPHYTOH
IIKAJIOH, 3a MocIeIHHe 3 MecsIa,

Tow — CPelHEe apu(pMETHYECKOE CPEJHEB3BEUICHHBIX CTABOK M0 JEMO3UTAaM 3a MOCienHue 3
MecsIa.

JnanasoH, onpeaenéHHbIH ¢ y4eTOM BOJIATHILHOCTH PHIHOYHBIX CTABOK HA TOPU30HTE 3 Mecsla C
YUETOM THOCIIETHEH PACKPBITON CTaBKH, pPACCUMTHIBACTCS 110 (hopMyIie:

[7"phm noen = ) = T = [?"phm noen + 0

B uHBIX ciydasx chpaBeuIMBasi CTOMMOCTb JAEMO3HMTA ONPENENAETCS MO0 METOAY NPUBEICHHOU
CTOMMOCTH JIeHEeXHBIX MoToKOB ([Ipmmokenne 1) ¢ Mcronb30BaHWEM CTABKU JAMCKOHTHPOBAHMS, PABHOM
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMs U3MEHEHMI B YCJIOBHUS JOTOBOpA B 4YacTU ONpEAEIEHHS CPOKa AEMO3MTa,
MaKCHUMaJIbHBIN CpPOK B HCIIAX BBI60pa METOAa OLCHKH OIPCACIIACTCA B COOTBETCTBUM C M3MCHCHHBIM
CPOKOM JI€TI03HUTA, }leﬁCTBy}OLI_[PIM Ha 1aTy OOCHKU, IIPUYEM HAKOIIJICHUE CPpOKa ACTIO3UTA HE IIPOUCXOIUT.

IMopsnok onpeneneHusi pbIHOYHON CTABKU:

PrIHOYHAs cTaBKa ONPEeIIIeTCs IO COCTOSIHHIO Ha KaXKIbIi pabouuii eHp (1aTa OIeHKH).

B kauecTBe pBIHOUHON CTaBKM HCHOJb3YETCSI CpPEIHEB3BEIICHHAs INPOIEHTHAs CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMUA OpPTraHW3aIMsIMH BKIIaJaM (Jeno3utaM) He()MHAHCOBBIX OpraHH3aluil B
pyOJIIX M WHOCTpaHHOW BamoTe B HeoM N0 Poccuiickoit ®exepanuu Ha COMOCTaBUMBIA CPOK
(comocTaBUMBIH CPOK — CPOK, OCTaBILIMICA Ha AATy OLIEHKH JO IOTalleHUs] OLICHMBAEMOIO JENO3UTa),
packpeiBaeMasi Ha oduiuanbHOM caiite badmka Poccun! (mamee — cpenHeB3BelEHHAs CTaBKa IO
JIETIO3UTaM), OTPEAETICHHAs B COOTBETCTBHH 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
(00s13aTeNHCTB) MPU3HAHHBIX JI0 BCTYIUICHHS B CWJIy M3MEHEHHWH W JOMOJIHEHWH B Hactosmme [IpaBuia

! Ucrounuk uadopmanuu: 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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HOBas PHIHOYHAsS CTaBKa MPUMEHSETCS ¢ AaThl BCTYNJIEHUS B CHITy U3MEHEHHUI U JOMOJIHEHUH B HACTOSILUE
IIpaBuna. Ecnu nocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelleHHas cTaBKa IO JEMO3UTaM
paccunTaHa paHee, 4eM 3a MecsIl JO MepBOHAYAIBLHOTO MPU3HAHUS WM JAThl OLIEHKHU, a TaKXKe B clydae
U3MEHEeHUs KiroueBoil craBku banmka Poccum mocie mepBOHAa4anbHOrO NpU3HAHMA, IJIS ONpECNICHUs
PBIHOYHOM CTaBKH IO PyOJIEBOMY JACMO3UTY IPUMEHSETCS CIIEAYIONTHN TTOAXO0/:

- KirodeBass craBka banka Poccunm, neiictBoBaBmas B Mecsme (T.e. CpemHSI 3a
KaJICHIAPHBIA MECSII), 33 KOTOPHIH OIPE/IEeHa CPEIHEB3BEIICHHAS CTaBKa MO JCIO3UTaM, CPABHHBACTCS C
KIIFoueBOi craBkoit banka Poccum, neiicTByromeil B MecsIie MepBOHAYAIFHOTO IPHU3HAHMS/C N3MEHEHHOM
KiroueBoit craBkoif banka Poccun;

- €ClIM KIIIodeBas cTaBka banka Poccum He m3aMeHHMIach 10 MOMEHTA NEPBOHAYAIBHOIO
NPU3HAHUS, B KAa4eCTBE PHIHOYHON CTAaBKM NP IEPBOHAYAIBHOM IPH3HAHHH/TIOCIE ITIEPBOHAYAIBEHOTO
MPU3HAHUS IPUMEHACTCS MOCIeIHs pacKphITas CpeHEB3BEIICHHAs CTaBKA 110 JETI03UTaM;

- eclu KiodeBas craBka banka Poccum wu3MeHunace (B TOM 4HCIIE JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS ), PRIHOYHAS CTaBKa OIpeAeiseTcs o GpopMmyie:

rOH.Cp.pHH.:GC.pBIH.+(KC,E[.O._KCCp.)7 rae:

Tou.cp.ps. - OLIEHKA CPEIHEB3BEIIEHHON PHIHOYHON POLEHTHON CTaBKU;

Tep.pen. = CPEHEB3BEIICHHAS IPOLICHTHASL CTABKA 10 MIPHUBICYEHHBIM KPEIUTHBIMU OpraHU3aLUsIMUI
BKIIaJlaM (Jermo3uTaM) He(WHAHCOBBIX OpraHM3alldii B PyOJsaX, MyOnuKyeMmas Ha O(UIIMATBHOM CaiTe
Bbanka Poccum, 3a Mecsn, Hanbonee ONMM3KMH K JaTe OIEHKH, MO JEMO3UTAaM CO CPOKOM IPHUBIICUYEHHS,
MOMAJAONINM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABLIMICS Ha ATy OLIEHKHU 10 MNOTalleHHs OLIEHUBAEMOI0
JICTIO3UTA;

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

KCoqp. - cpennsis xintoueBast ctaBka banka Poccun 3a kaneHmapHBIN Mecsll, 3a KOTOPBIH ompeaeneHa
CTaBKa Tcp.porm.-

CpenHsisi 3a KaJleHAapHBII Mecsil KintodeBas craBka banka Poccuu paccuuteiBaercs 1o gpopmyoie:

_ DiEC =T,
T T ’

rue:

T — konuvecTBO HEH B KAIICHIAPHOM MECSIIC, 38 KOTOPHIil PACCUNUTHIBACTCSI IPOIICHTHASI CTABKA,

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

T, — KxonmuecTBO JHEH KaJEeHAAPHOTO MeCsIlla, B TEUCHHE KOTOPBHIX IEHCTBOBAA MPOICHTHAS
craska KC;.

Ilo memo3uram, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BalllOTE packpbITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMNO3UTaM HE MOAJIEKUT KOPPEKTUPOBKE HA M3MEHEHHUE KIIIOYEBOH CTaBKU
banka Poccuu.

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

CnpagBeyuinBasi CTOMMOCTB JIETIO3UTOB B CIIy4ae HAIWYHUS PU3HAKOB 00ECLIEHEHHS OTIPEAeIISIeTCs C
YYETOM KOPPEKTHPOBKH B COOTBETCTBUH C IIOPSIIKOM, MPEIyCMOTpeHHbIM [Ipunoxennem 2.

IMopsaok onpenesieHUsi U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKH, BKIIFOUAs! TPOIIEHTHBIN TIOXO/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, MCXOIs W3 JIOMYIICHHS, YTO JEHEXHbIC CPEJICTBA YJICPKUBAIOTCS BO BKJIAJE B TEYCHHE
MaKCUMaJbHOTO CPOKa, MPEIyCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BPAIATHCSI CBOCBPEMEHHO, IPH 3TOM
JIATOM JICHEeKHOTO IMOTOKA CYUTACTCS MUHHMAJbHAS J1aTa, B KOTOPYI BO3MOXHO IOCTYIUICHHE JCHEKHBIX
CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHUS N-O0ro Mepruoja (3a HMCKIYCHHEM CIy4acB JIOCPOYHOTO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk meHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae BHECEHUSI H3MEHEHUH B IOTOBOD, a TaKXKe
B CJIy4ae M3MEHEHHS CyMMbI OCHOBHOTI'O JI0JITa.

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

MoOMEHTOM NepBOHAYAILHOTO NPHU3HAHMS LIEHHBIX Oymar sBisieTcss MOMEHT nepexona Kk PoHny
MpaB COOCTBEHHOCTH Ha IIEHHYI Oymary Oymary (3a HCKIIOYEHHEM IIeHHBIX OyMar, mepeaaHHbIX 10
CeTKaM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, IPM COXPAHEHWH KOHTPAreHTOM IO CHEIKE 3a COOOM
3HAYUTEIbHON YacTH BCEX PHUCKOB W BBITOM, CBSI3aHHBIX C BIIAJICHHEM LEHHBIMH OyMaraMu — CIENKH
PEIIO), a umenHo:

- eciu [ieHHas OyMara IMoJAJIeKUT YUeTy Ha cueTe JeTOo - JaTa 3a4ucieHHs IeHHOH Oymaru
Ha CYET JeTNo, OTKPBIThI Ympasisomeid kommannu J[.Y. [IM® B CnenmanusupoBanHoM Jlemo3uTapum,
HOATBEPKJICHHAs COOTBETCTBYIOLIEH BBIMUCKOM MO CUETY JETo;

- ecllM JIOKyMEHTapHble IIEHHble OyMmMaru He IIO/JIeXaT Y4YeTy Ha cueTax Jerno (3a
MCKIIIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - C HaThl npuema neHHod Oymaru ITM®, onpenenenHod B
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COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPXKACHHOW aKTOM NpueMa-Tiepeady IEHHBIX Oymar;

- MO JEMO3UTHBIM CepTU(HKAaTaM - Jara 3a4uClICHHs BO BKJIaA (IETO3MT) JCHEKHBIX
CpPE/CTB, NOATBEPIKCHHAs BBIITUCKOI CO cyeTa Mo BKJIay (IEMO3MUTY) WIN C AaThl MPHOOPETSHUS] TAKOTO
cepTH(UKaTa MOATBEPKICHHON aKTOM;

MoOMeHTOM TMpeKpallieHus TNpH3HAHMA L[EeHHOM OyMmaru sBISsIeTCsl Jata Iepexoja IpaBa
COOCTBCHHOCTH Ha LIEHHBIC OyMaru, a IMEHHO:

- €CITH IIeHHast Oymara, MOJUIe)KHUT y4eTy Ha CUeTe JEIO - JaTa CIHCAHWA IeHHOH Oymaru
€O cdera Jiero, OTKpeiToro Ympasmstomeii komnanun J[.Y. [ITN® B CnenuanmsupoBanHoM Jlemo3utapum,
MOATBEPXKICHHAs! COOTBETCTBYIOIIECH BBIHCKOMN 110 CUETY JIETIO;

- €CII JOKYyMCHTapHbIE IIEHHbIE OyMmMarm He TOAJIeXKAaT YYeTy Ha cdueTax Jemo (3a
UCKITFOUYCHUEM JIETIO3UTHBIX CepTH(HUKATOB) - ¢ JaTHl mepenadn mneHHoi Oymaru [IN®, ompeneneHHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM NpUeMa-Tiepeady IEHHBIX Oymar;

- MO JICNO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHUs C BKJIaja (Iemo3uTa) JEHEXKHBIX
CPENCTB, MOATBEPXkAEHHAsI BBIMUCKOM CO cyeTa MO BKIAAy (HEMO3MUTY), MM C JAAThl CIUCAHHUS TaKOro
cepTH(UKaTa, MOJTBEPIKACHHOH aKTOM;

- €CIIM 110 dMUTEHTY IIeHHbIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBunmaumm - ¢ natel
3aIMCH O JIMKBUJAIMHU SMHUTEHTA (IOIy4eHNS HHPOPMAIUHU O JINKBHIAINN YMUTCHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH OyMmarm — II€Ha, OIpENeNICHHas C IIOMOIIBIO MOJAENEH,
YKa3aHHBIX B pa3zene «Moenn oneHKH CTOMMOCTH [IEHHBIX Oymar».

CrpaBe[uiBasi CTOMMOCTB JIOJIEBOM IIeHHO# Oymaru mpusHaercs paBHoi 0 (Homs), B cimydae
ourmansHOTO OITyONIMKOBaHMS COOOIIEHH O OAaHKPOTCTBE HYMHUTEHTA IIEHHON Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TAaKOTO COOOIICHHS 32 MCKIIOYCHHEM CIIy9YaeB HAIMYMSA LIEH aKTHBHOTO
pBIHKA 110 TaKMM OymaraM JH0OO OT4YeTa OLICHINMKA, COCTABJICHHOTO Ha JaTy IOCie Hadaja mpolecca
0aHKpOTCTBa COOTBETCTBYIOIMH TpeOoBanusiM dDexnepanbHoro 3akoHa "OO MHBECTUIIMOHHBIX (oHIax",
NPUHATBIX B COOTBETCTBUM C HUM HOPMATUBHBIX akTOB, Yka3aHus Ne 3758-Y u mHacroammx [IpasBuin
onpeaenenust CHA.

3aJ0JDKEHHOCTh 110 CAENKaM C IIeHHBIMM OyMaramu, 3aKiIOYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAJICHUN JaThl IIOCTABKH LICHHBIX OyMar, OIpeesIeHHON yCIOBHUSMHU JIOTOBOpA C ATOW 3aKJIIOYCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KauecTBe aKTUBa/00sj3aTeNbCTBAa IPH3HACTCS B JaTy 3aKIIOYSHUs J0roBOpa IO
nproOpeTeHnIo (peanu3alii) LEHHBIX OyMar, B JaTy HampaBlICHUs MOATBEPXKACHUS HAa y4dacTHE B
KOPIIOPATHBHOM JIeWCTBUH (akuenT odepThl) B ClIydae, €CIH YCIOBHS HCIONHEHHs 0(epThl OnpeeieHbl 1
HEM3MEHHBI JI0 JaThl UCTIONHEHHS 0(epTh

VYca0BHA ONPEAENEHHOCTH H HEM3MEHHOCTHU ONIPEASIIAIOTCS CIISLYIOIUM 00pa3oM:

1. OdepTa HE MOKET OBITH OTKIIOHEHA YMUTEHTOM i oTo3Bana YK JI.Y. TN ®;
2. KonyecTBo BhIKyNaeMbIX IIEHHBIX OyMar U3BECTHO U HE MOXKET ObITh U3MEHEHO;
3. Llena BbIKyIIa ompe/esieHa 1 He MOXeT ObITh U3MEHEHa.

—  TIpeKpalaer cBoe NMpH3HAHME B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEeHHbIE Oymaru
HOJATBEPIKICHHAS BBIMUCKOM 110 CUETY JACIIO.

CnpaBeuinBasi CTOMMOCTB 33JI0JDKEHHOCTH O CHIeNIKaM ¢ EHHBIMU OyMaraMu, 3aKIIOYeHHBIM Ha
yenoBusix T+ ompeznensercss B pa3Mepe pasHULBI MEXIY CIPaBEUIMBOI CTOMMOCTBIO IEHHOW Oymarw,
SBISIIOIICHCS NPEAMETOM CHCNKM M CyMMOH CHEJKH B BalIOTE CAECNIKH, NPUBEICHHOH K pyOiro 1o
TEKyLEMY KypCY BaJIOTBI.

B cimydae  MONOXWTENBHOW — pasHMIBI, CeNIKa  NPU3HAETCs B COCTaBe  aKTHBOB
(meGuTopcKas 3a0KEHHOCTD) Y TIOKYTIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a[0JDKEHHOCTD) Y
NpoJaBLa, OTPHULATEIBHOW pa3HUIBI — B pa3Mepe aOCOJIIOTHOTO 3HAYeHHs OTOM pa3HUIBI B
cocTraBe 00s3aTeNbCTB (KPEAUTOPCKAs 33/I0JDKCHHOCTE) Y IOKYIATeJs/B COCTaBe aKTHBOB (jeOWTOpCKast
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Horosop PEIIO.

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

- Obs3aTenpeTBa POHIA 10 BO3BPATY JACHEKHBIX CPEJCTB, NMOJYYEHHBIX 110 NEPBOM YacTH
norosopa npsimoro PETIO;

- Lennsle Oymaru, nepenannsie @oHIOM 1O MEpBOi yacTu gorosopa npsimoro PEIIO.

ITo moroBopam o6parHoro PEIIO (mokymartenem 1neHHbIx 6ymar no goroBopy PEITO mo meproii
gactu PETIO sBnsercs ynpasistomas komnanus 1.Y. ®orna):

- JeOuTOpCKas 3aJ0KCHHOCTD K MOTYYEHHIO TMEPEAaHHbBIX JEHEKHBIX CPEICTB 110 MEPBOI
gacTu foroBopa ooparnoro PEIIO.

- 00513aTeILCTBO IO 0OpPAaTHOMY BBIKYITYy LIEHHBIX OyMar, IOJydeHHBIX 110 IIEPBOH YacTH, U
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pCaTM30BaHHBIX IO MOMEHTA UCIIOIHEHUS 110 BTOPOi YacTu norosopa obparHoro PETIO.

Kpurepun npusHanus/npekpanieHne NpU3HaHusl:

Horosop npsmoro PEIIO, 3aknroueHHbII Ha OpraHU30BaHHBIX TOPrax:

- Ha JaTy HCHOJHEHus mepBod uactu porosopa PEIIO, mnpusHaercss kpeautopckas
3aI0JDKEHHOCTh B CyMME IIONYYCHHBIX NEHEKHBIX CpeACTB No mepBod gactu poroBopa PEIIO,
YBENMYCHHAass Ha CyMMY IIPOILIEHTOB, pAacCUMTaHHBIX Ha pgary omnpeaeneHus CYA mo craBke,
MIPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHEIIKOM;

- Ha JaTy HUCHOJHEHUS BTOpod uactu poroBopa PEIIO mpomcxomuT mpexparieHne
MPU3HAHUA KPEIUTOPCKOH 33J0JDKEHHOCTH B CyMMeE IOJIyYEHHBIX JEHEKHBIX CPEJICTB IO MepBOil yacTu. B
Cilyyae €Clli WCIOJHCHHE 00s3aTeNbCTB HE OyOeT BCTPEYHBIM, MO JaTOW HCIIOJNHEHHUS BTOPOW dacTH,
NpUHAMAeTCs OoJiee MO3HsIS U3 IBYX JaT: IIOCTABKH MM OIUIAThI;

- IpeKpalleHe MPU3HaHUs [IeHHBIX OyMar, nepefaHHbIxX o npsmomy norosopy PEIIO, we
MPOUCXOIUT.

JoroBop obpataoro PEIO, 3akno4eHHbIH Ha OpraHM30BaHHBIX TOPrax;

- Ha JaTy WCHONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOuTopcKoit
3aJI0JDKEHHOCTb B pa3Mepe CyMMBI IE€HEKHBIX CPEICTB, NepenaHHbix DoHIoM MO MepBOi YacTH AOT0BOpa
PEIIO, yBennueHHOM Ha CyMMy HOpPOLEHTOB, pacCUMTaHHBIX Ha naTy omnpenenenus CYHA mo craBke,
TPEIYCMOTPEHHON JOTOBOPOM/OUPIKEBOH CHCIIKOM;

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

- Ha JaTy HUCHOJHEHus BTopod uactu goroopa PEIIO mpoucxomuT mnpekparieHue
MpU3HAHUS IeOUTOPCKON 3aI0JKCHHOCTH KOHTpareHTa mo gorosopy PEIIO;

- Ha gary cnucanus co cuera JIETIO neHHbIx Oymar, moiay4eHHbBIX 0 JOTOBOPY 0OpaTHOTO
PEIIO (Tonmpko B ciydae, eciM Ha MoOMeHT cnucaHua co cdera JIEIIO mneHHeIx Oymar mo cueiakam
KosmyecTBO npu3HaHHbIX B [1IM® neHHbIX Oymar paBHO HYJIO), A0 MOMEHTa HCIOJHEHHsS IO BTOPOM
4yacTH, Ipu3HaeTcs 00s3arenscTBo [TMD no nproOpeTeHuIo TakuX EHHbBIX OyMar A7l HCTIOJTHEHUS] BTOPOH
yactu cnenku obparHoro PETIO.

CrpaBeyinBasi CTOMMOCTb.

CrpaBe[uiiBasi CTOMMOCTb KPEIUTOPCKOH/IeOUTOPCKOM 3aI0inkeHHOCTH 1Mo noroBopam PEIIO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO MOTYYCHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEICTB IO MEPBOM YacTH
nmoroeopa PEIIO no MomeHTa uCHoOnHeHHs BTOpoi dyactu jporosopa PEIIO ¢ y4eTom NpoOLEHTOB,
MOJIXKAITNX TOIY4YEeHHIO/yIIIaTe B COOTBETCTBUH ¢ ycioBusaMH porosopa PEITO.

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

CrpaBe/uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbix @onmom mo mepBoit wactu PEIIO B
TeYeHHe NepuoAa OT JaThl UCHOJIHEHMs NepBod vactu aorosopa mnpsimoro PEIIO no naTel ucnoiaHeHHs
BTOpoid wactu moroBopa PEIIO kaxaprii paboumii IeHb ONpENeNseTcss B COOTBETCTBHH C Pa3ieioM
«Mojieny OIIEHKH CTOMMOCTH LIEHHBIX OyMary.

CrpaBeayiiBass CTOMMOCTh oOs3aTenbetBa [IM® mo mnpuobpeTeHWio IEeHHBIX Oymar, paHee
MOJYYEeHHBIX 10 JoroBopy obpatHoro PEIIO m peanm3oBaHHBIX 10 MOMEHTA HCIOJIHEHHUS BTOPOH YacTH
caenku obpatHoro PEIIO, ompenensieTcss B pa3Mepe CpaBeAJIMBON CTOMMOCTH TaKUX IEHHBIX Oymar B
COOTBETCTBUU C pa3fesioM «MoJenau OLEHKN CTOMMOCTH LIEHHBIX Gymary.

CnpaseuinBasi CTOUMOCTD JIOMTOPCKON 33J0JDKEHHOCTH K TOJTYYEHHIO MEepPEeaHHBIX JCHEXKHBIX
CpeACTB 10 TepBOi wactu noroBopa ooparHoro PEIIO koppekTupyercs B COOTBETCTBHH C IOPSIIKOM,
yka3aHHbIM B [Ipmitoxxenun 2 Hacrosmux [1pasui.

Mopesi OCHKH CTOMMOCTH HIEHHBIX OyMmar.

JAnst OLIeHKH cHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar MCIIONIB3YIOTCSI HCXO/IHBIE JaHHbIE YPOBHS
1, 2 u 3. Ilpu 3TOM HaWOONBIIUI NPHOPUTET OTHACTCSA IICHOBHIM KOTHPOBKAM (HEKOPPEKTHPYEMBIM)
AaKTUBHBIX PBIHKOB (WCXOIHBIE JaHHBIE YpOBHSI 1) W HaWMMEHBIIMH MPHOPUTET - HEHAOIIOZAEMBIM
WCXOJIHBIM JIaHHBIM (MCXOJHBIC JaHHBIE YPOBHA 3).

Bb100p yMECTHBIX METOIOB M MOJAEINEH ONpeAeIeHHs CIPaBeIINBOH CTOMMOCTH LIEHHBIX OyMar u
HCTOYHHMKOB HCXOJHBIX JAaHHBIX, HEOOXOANUMBIX JUIA OIIPEAEICHNUs CIPABEIJINBON CTOMMOCTH, 3aBUCHT OT
JEUCTBYIOIINX OTPAHMUYCHWN Ha PACHOpSDIKEHHE IIEHHBIMH OymMaraMM Ha COOTBETCTBYIOLIMX PBIHKAaX.
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CrouMOCTh IIEHHBIX OyMar OJHOrO BHMJa WJIM OJHOTO M TOTO K€ BBIIYCKAa HAJUICKUT ONPENENSATH C
UCIIOJIb30BAaHUEM OTJIMYAIOIIUXCS (Pa3HbIX) METOMOB OIPEAEICHHS CTOMMOCTH W HCTOYHHMKOB IaHHBIX,
KOTOpblE Haumbojiee yMECTHbl B JaHHBIX OOCTOSITENBCTBAX, C YYETOM KpPUTEPHEB, OTPAXKAIONINX
CIIOCOOHOCTH PacropsiKaThesl IIEHHBIMUA Oymaramu. K TakuM KpuUTEpHsSM MOTYT OTHOCHUTBLCS, B TOM YHUCIIE
MECTO XpaHEeHHsl LIEHHOH Oymaru; AeHCTBYIOLIME OrpaHWYMTEIbHBIE MEpbI, BBEICHHHIE B OTHOLICHUU
BJIaJIeNIbIIA IIEHHBIX OyMar (MHOTO JIMIA, OCYIISCTBIIAIONIETO paBa Mo IIEHHBIM OyMaram) 00 WHOTO JINIa
(opranms3anum), B KOTOPOM (KOTOpPOiIl) YUHTHIBAIOTCS ITIpaBa BIaJeNblla IIEHHBIX OyMmar, COCTaBISIOMINX
umymectso [IM®; moctymHOCTH OMpX ¥ (WIM) TOPTOBHIX IUIOIIAAOK Ui OpOKEpOB, C KOTOPBIMH
saxmodeHbl YK J1.Y. [IM® cooTBeTCTBYIOMNE TOTOBOPHI (COTIIAIICHUS).

- AKTHBHBIM DPBIHKOM JJIsI IIEHHBIX OyMar, NOMYIIEHHBIX K TOPraM Ha POCCHHCKOW HIIN
WHOCTpaHHOH OuWpke mpu3HaeTrcs M[OCTymHas W HabOmromaemas OupikeBas IDIOIIagKka B Cllydae
OJTHOBPEMEHHOT'O COOJIIOJICHHSI HWKETIEPEUHCIICHHBIX YCIOBHH:IIEHHAs Oymara JOIylleHa K Topram Ha
POCCHICKOI MM MHOCTpaHHOM Oupke, npuBeaeHHoit B [Ipunoxenun 6;

- HaJIM4Ksl HEeHbl (KOTUPOBKK) 1 YpOBHS Ha JaTy ONpPENEICHUS CIIPaBEIINBOW CTOMMOCTH
(B ciydae, eciii Ha BCEX JOCTYITHBIX M HaOJIOJAaeMbIX OMpPIKEBBIX IUIOIIAAKaX ObLI HETOPTOBBIM JIeHb Ha
nary omnpenenenust CHA — aHanu3upyOTCS AaHHBIE NOCJIEIHETO TOPrOBOrO JIHS Ha JAHHBIX IUIOIIAJKaX,
MPEAIIECTBYIOIETO HETOProBoMy). IIpM 3TOM yUYHWTBHIBAIOTCS W aHATM3HPYIOTCA CYLICCTBEHHBIC
HaOJoaeMbple COOBITHSI B OTHOIICHWH 3MUTCHTA WJIM PHIHKA B II€JIOM, KOTOpPBIE MPOM3OIUIN C MOMEHTa
MIOCJICTHETO TOPTOBOTO THS U KOTOPBIE MOTJIH OBl OBJI€Yh U3MEHCHNE OLICHKH:

1. B ciy4ae Hamu4usi NMPHU3HAKOB OOECHEHEHUs CTOMMOCTH OINPENEISICTCS B COOTBETCTBHU C
MOPSIKOM KOPPEKTUPOBKH, PEeLyCMOTpeHHBIM [Ipnnoxkennem 2;

2. B CIly4ae U3MEHEHHsI KIFOUEBOH CTaBKH PacdeT CTOMMOCTHU OCYIIECTBISIETCS HA OCHOBE IIEHBI Ha
naty ouenku, paccuntanHoii HKO AO HPJ] mo Mertonuke HP/I, 6a3a mannbix «llenosoi nentp HP/I»
(nanee umenyetca Meroauka HPJI?) mo6bIM JOCTYITHBIM METOJOM Pacyera, a B CIydae ee OTCYTCTBHUA Ha
JaTy OLCHKHU - Ha OCHOBE€ MOTHBHPOBAHHOI'O CYXKICHUA ynpaBna}omeﬁ KOMIIAaHUH 110 MOJCIH
KOPPEKTHPOBKU IIEHBI NPENBIAYIIEro TOproBoro aHs. VicrouHukoMm uMHQpoOpManuu sBisiercs calT banka
Poccuu u JIenra HoBOCTEH

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

- COBOKYITHBEI 00BeM cnenok 3a mociennue 10 toproBeix amuedt mpessicmn 500 000
(IlatbcoT THICSAY) pyOIIeH (MITH COOTBETCTBYIOIIUI pyOIIeBEIi SKBUBAJICHT IO Kypcy banka Poccun Ha maty
OTIpeZIeTIeHNsI aKTHBHOTO PHIHKA, €CII 00BEM CEJIOK ONpe/ieNieH B HHOCTPAHHOM BAIIOTE).

- Hannuune HenyneBoro o0bemMa TOProB Ha JjaTy OLCHKH.

B ciydae, ecnu nieHHast Oymara TOpryeTcst Ha POCCHIICKO OMpXe B OCHOBHOM PEXHME TOPTOB C
pacu€tamMu B py6HHX n B PIHOCTpaHHOﬁ BaAJIIOTC U TAaKUE€ PEKUMBI TOPTOB AOCTYIIHBI JJId COBEPULICHUA
cienok 3a cuer mmymectBa [IM®D, To COBOKYNHBIH 00BEM CHENOK ONpenelseTcs Mo odieMy o0bemMy
TOPTOB C pacyeTaMu B pyOJIIX U B HHOCTPAHHOM BaJIOTe.

B cnydae, ecnmu Ha naty ompeneneHuss CUA HETOPTOBBIN A€Hb ObUT HA OJHOW WIJIM HECKOJIBKHUX
JOCTYIHBIX M Ha6ﬂ}ouaeme 6I/Ip)KeBI)IX IJIoIaaKax, aHaJIM3UPYIOTCA MOaHHBIC TEX JOCTYIHBIX U
HaOJro1aeMBIX OMPIKEBBIX IUIOMIAA0K, Ha KOTOPBIX OCYIIECTBIIUIUCH TOPTH Ha faty onpexaencHus CHA.
KpuTepuin 0 KonuyectBe cCAENOK MNPUMEHSETCS B Cliyvyae, €CliM Ha BCeX AOCTYMHbIX

HabngaeMblx pblHKax, Ha KOTOPbIX TOpryetca ueHHas Oymara, B [AOCTYMHbIX
WMCTOYHMKAX MHMOpPMaUMM eCcTb JaHHble O KONMYEeCTBE CAENOK. B oTcyTcTBMM
KPUTEpUSI 0 KONIMYECTBE CAENIOK XOTS 6bl Ha 04HOM AOCTYMNHOM HabnaaeMoM pbiHKe
ONs onpefeneHns akTUBHOMO pblHKA MPUMEHSAETCS TONbKO KPUTEPWUIA COBOKYMHOIMO
obbema cpenok 3a nocnegHuve 10 TOpProBbiX AHEN, KOTOPbIA AO/IXKEH MpeBbllaTb
3 000 000 py6bnen (Mnn COOTBETCTBYHOWMNIA pybneBbiri a3KBMBaNEHT No Kypcy baHka
Poccun Ha paTty onpeneneHuss akTMBHOrO pblHKa (daty onpegeneHusa CYA), ecnu
obbeM caenok onpeneneH B MHOCTPaHHOWM BantoTe).

B cnyyae, ecnu ueHHass 6ymara TOpryetcsa Ha POCCUMWCKON 6upxe B OCHOBHOM
pexuMme TOproB C pacyeTtamm B pybnsix M B MHOCTPaHHOW BankoTe M TakKuMe pexuMbl

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

2 11ena, paccuntannas HKO AO HPJ] no metomomnorusim, yreepxaeHHbIM 01.12.2017 u mozanee. [IpuoputeTr otaaercs mociaeaHei
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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06beM CAENOK M KOMMYECTBO CAENOK onpeaenserca no obueMmy obbeMmy TOpProB C
pacyeTtamu B pybasx U B MUHOCTPaHHOW BasioTe.

OnpeneneHne akTMBHOMO pbiHKa OCYLLECTBASAETCA C YYETOM TOr0, YTO BO3MOXHOCTb
WCMOJSIb30BaHMA AaHHbIX MOC/AEAHEr0 TOProBOro AHA Ha TOProBbiX MJOLWaAKax He
NpUMEHseTca B CcJlydae, Korga HEeToproBbiii AeHb (MW OTCYTCTBME TOProB Ha
¢oHAOBOM pbIHKE) CBSi3aH C MPUOCTAaHOBKOW TOProB Mo pelleHno baHka Poccuu,
NPMOCTAaHOBKOM TOProB B C/ly4ae [IOCTUXEHUS YCTAHOBJIEHHbIX 6GUpPXE MoporoBbIX
3HAYEHUN UAM  MHbIMU  COBbITUAMM  (COrTACHO MOTMBUPOBAHHOMY  CYXAEHMIO
ynpaBnsawwen KomMnaHum), CrnocobHbIMM CYLIECTBEHHO TMOB/UATbL Ha W3MEHEHUE
crnpaBensiMBoii CTOMMOCTM B TaKOW HETOProBbili [IEHb MO CPaBHEHMUIO C MOCAeAHUM
TOproBbiM AHEM. B cnyyae, ecnu BO3HUKIIME O6CTOATENbCTBA MNPUBOAAT K
3aTpyaHeHUO (HEBO3MOXHOCTW) onpeneneHus cnpaBeaBod CTOMMOCTM aKTUBOB,
ynpaensiowas KoMnaHus obs3aHa NpMOCTaHOBUTbL Bblgady, MorawieHue u o6MeH
WHBECTUUMOHHbIX MaeB MaeBOro MHBECTUUMOHHOro ¢oHAa Mo MpuUYMHaM, He
3aBUCAWMM  OT YyMpaBnslolWeld KoMnaHuM, 6e30THOCUMTENbHO TWMNa MaeBoro
WHBECTUUMOHHOIO (hoHAa M HEe3aBMCUMO OT (haKTMUYECKOro npoBeAeHMs npoueayp no
Bblaaye, MoraweHuto U o6MeHy WHBECTUUMOHHbLIX MaeB B MOMEHT BO3HWKHOBEHWS

06s13aHHOCTM NoO NMPpUOCTAHOBJTIEHUIO.

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

OcHoBHO#I pbIHOK IsA | [lopsigok 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

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

Mpn otcytctBUM uHpopMaumn o6 obbeMe cpenok no
KONMYeCTBY LEeHHbIX 6yMar mcnonb3yetcs MHbopmaumsa ob
obbeMe caenok B AEHEXHOM BblpaxeHuu. [pun paBeHCTBe
obbeMa caenokKk Ha pasnMuHbIX TOProBbiX MJowaaKax
OCHOBHbIM pbIHKOM CYMTaeTcs Toprosas nJowagka c
HanboNbLLINM KONMMYECTBOM CAENOK 3a AaHHbIA nepuoa.
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Jost LIEHHBIX Oymar
HMHOCTPAHHBIX SMHUTCHTOB, MockoBckas 6Hp>1<a - B ClIy4ya€, €CJIM B ILCIOYKE MCCT

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

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

K TopraMm Ha | TOproBbIX) AHeN, BK/OYas AaTy OLUEHKWU, MO COCTOSHMIO 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 UEHHbIX 6yMmar ucronb3yercss mHdopmaums 06
obbeMe cpenok B AEHEXHOM BblpaXxeHuu. [lpn 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 Toprosas nsowanka ¢ HaMbonblWMM KONIMYECTBOM
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 ONpeAeleH aKTHBHBIN PHIHOK, a Talkke MOJETIH OLIEHKH, MO KOTOPBIM OIpeAescH
AQHAJIOTMYHBIN aKTUB.

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

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

CC — cripaBeiiBasi CTOMMOCTD IIaKeTa LICHHBIX Oymar B (oHE,;

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

Kypc BamoTs! koTpoBkH K Baimore CHA — kypc (Miin Kpocc-Kypc), BHIOPaHHBII B COOTBETCTBHH C
HacTosmumu [IpaBunamu onpenenenus CUA;

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

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMATI

LleHHble 6yMar" ﬂopﬂAOK onpeapeneHnsa cnpaBeAnMBoﬁ CTOMMOCTH
LleHHblE 6ymaru -
pPOCCHIACKMNX 1. Metoa oueHkun cnpasen/imnuBon CTOMMOCTU LI€EHHbIX
3MUTEHTOB 3a 6yMar, ANA KOTOPbIX onpeaensaercs AKTUBHbIN
UCKJTIOYEHUEM GMP)KEBOﬁ PbIHOK (OHPEAEHEHME LEeHbl Ha
LLEHHbIX 6ymar OCHOBAHMUN UCXOAHDbIX AAHHbIX 1-ro ypOBHﬂ)
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MeXXAyHapoAHbIX
KOMMNaHnu

Jns ompeneneHus CHOPaBEAJUBOM CTOUMOCTH, MCHOJB3YHOTCS LIEHBI
OCHOBHOT'O PBIHKa (M3 YHCJIa aKTHBHBIX POCCHHCKUX OHMpIK), BHIOpaHHBIE B
clietyronieM nopsiike (yObIBaHHS IPHOPUTETA):

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

IleHa 3akpbITHS MPHU3HACTCS KOPPEKTHOM, €CIM PacKpBITH 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 TOproB C pacyetramMum B pybnassX M WHOCTPAHHOM
BaNoTe, M Takas Oupxka npu3HaHa aKTMBHbIM OCHOBHbIM
PbIHKOM, TO Ans Bblbopa crnpaBeasIMBON LieHbl UCMOMb3YHTCS
NPUOPUTETHO LEHbl TOFO peXwuMa TOpProB, MO KOTOPOMY Ha
[aTy oueHKkn onpepeneH Hambonbwun 06bLEM MO KpUTEPMUSIM
BblbOpa OCHOBHOIM0 pblHKa, YCTAHOB/EHHbIM B HaCTOsILLEM
MpunoxeHnn pna pPoCCUNCKNX OuMpxkeBbIX MNNOWAA0K, 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 [JaTy Mo pexuMmy TOprosB B Apyroi BasjoTe ¢ 06beMOM
TOProB MO KpuTepusiMm Bbibopa OCHOBHOIMO pblHKa B nopsiake
YMEHbLUEHUS.

Ecnv Ha paty onpegenedHns CYA OTCYTCTBYHOT UEHbI
aKTUBHOIO OCHOBHOrO pblHKa, ans onpeaeneHuns
CnpaBea/iMBON CTOMMOCTM UEHHOMW 6yMarm npuMEeHsItoTCA
MOoAeNn OLEeHKM CTOMMOCTM LeHHbIX 6yMmar 2-ro ypoBHS, 3a
WUCK/TIOYEHMEM crlyyas, 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
cobnoaeHnUn ycnosui onpefenieHus akTUMBHOIMO 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 MCMOJiIb30BaHMEM MUCXOAHbIX AaHHbIX 2-T0
YPOBHSA)

2.1. CnpaBeanvBass CTOMMOCTb aAKLMWA 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 KOppeKTUpoBKe
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 UCXOAHbIX
NaHHbIX 3-r0 YPOBHS).

B cnyyae npuHATMS  OpraHmM3aTOpoOM  TOProOBAM
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 TOpru npekpauwieHbl B COOTBETCTBMM C
npasunamMu npoBeAeHUs JNIMCTMHIa opraHusaTopa
Toproen 6e3 NpUHATUS peLleHMs O MnpeKpalleHumn
ToproB, ™Mogenb CAPM B uenax onpeaeneHus
cnpaBeanMBoOi CTOMMOCTM OLEHMBAEMOro akKTmea He
NPUMEHSIETCS C AaTbl NpeKpaLlleHns TOpros.

Ona uenenm oOueHKM CcnpaBeanInBoONA  CTOMMOCTM
WCNONb3yeTcsa CpaBHEeHuWe AMHAMUKW AOXOAHOCTWU 3a
onpeaeneHHbIn NPOMEXYTOK BpeMeHU
aHanusMpyemoro (@pWHAHCOBOro  WHCTPyMeHTa C
AVWHAMUKON PbIHOYHBLIX WHAWKATOpOB. B kauectse
pPbIHOYHOIO MHAnKaTopa (6eHumapka) aKuum
POCCUMNCKNUX  3MUTEHTOB  MCMONb3yeTcsa  UHAEKC
Mockosckoi bupxu (IMOEX).

dopMyna pacuyeTa cnpaBen/iIMBOM CTOMMOCTM Ha
[aTy pacyeTa:

B =R x(1+ER),
rae:
F, - cnpaBeannBas CTOMMOCTb OAHOM LlEHHOM Bymaru
Ha AaTy onpeaeneHuns cnpaseanMBoi CTOMMOCTU;
E, - nocnepgHss onpepeneHHas cnpaseasinBas
CTOMMOCTb LeHHoM bymarn;
E(F) - oxuaaemas 4OXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa 0XKMaaeMon AOXOAHOCTU MoAenun
CAPM:

E(R) = 1:"‘Ir'-l' B I:Rm_ RI’.:I,

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 - 6e3puckoBass cTaBka [AOXOAHOCTM Ha JaTy
onpeneneHus cnpaBensiMBoM CTOMMOCTH;

(T, =Tz} - KONMYecTBO KaneH4apHbIX AHen Mexay

yKa3aHHbLIMKW patamu.
T, - gaTta onpefeneHns cnpaBeaIMBon CTOUMMOCTHU;

Ty — npeablaywas gata onpeaeneHus cnpaseanmBoi
CTOMMOCTMW.

Ana akuMii pPOCCUMCKUX 3MUTEHTOB, TOPryeMbIX Ha
MockoBckoi Bupxe 6e3puckosas cTaBka AOXOAHOCTU
- (CTaBKka, onpepeneHHas B COOTBETCTBMM  CO
3Ha4YeHneM KpmBon 6eCKynoHHOM AOXOAHOCTM (CTaBKa
KB/[l) rocypapCTBeHHbIX LEeHHbIX 6yMar Ha unHTepsane
B OAMH roA. B pacuete ncnonb3sytoTcs:

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 KB/l paccumTbiBaeTcs 6e€3 NpoMEeXyTOYHbIX
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
AeHb NMPUHUMAETCSa paBHbIM NOCNeAHEMY U3BECTHOMY.
Prmy
Rm =3 — 1,
REm - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

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

Fm, - 3HayeHWe pbIHOYHOrO WHAMKATOpPA Ha
npeablaywyo AaTy OnpeaeseHus  cripaBeanvBoi
CTOMMOCTMU.

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

Pa;_; — npeablaywas ueHa 3akpbiTUs akTUBa;

Em - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Prry — 3Ha4YeHue pbIHOYHOro MHAMKaTopa Ha AaTy i;

Pm;_y - npeablaywiee  3HayeHWe  PbIHOYHOrO
nHauKaTopa;

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

Mpu ucnonb3zosaHnn mogenn CAPM B uensx pacyeTta
beta koadpdumumeHta [A8S akKuMM  POCCUMIMCKMX
SMUTEHTOB MPUMEHSIOTCA 3HadyeHusa LeHbl 3akpbiTUs
Ha MockoBckon Bupxe nNpu ycnoBuu NoaTBEPXAEHUS
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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/1EHNS A0 NATU AECATUYHbIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBA 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 JAaTy onpeaesneHus
crnpaBeasiMBoi CTOMMOCTU B MOAENMN HE YUYUTbIBAETCS.

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
nHavkaTtopa (6eHumapka) n 6e3p1UCKOBOM CTaBKW 3a
3TOT TOProBbIA A€Hb B MOAE/IN HE YUMUTbIBAETCS.

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

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

C patbl BO3HUKHOBEHUS OCHOBAHWIM AN 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 Takonm uHpopmaumu
OTHOCATCA c/ieAylolne 3HayeHus:

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 NnosiBNeHus ueH 1 ypoBHS, HO He
6onee 10 paboumx A[Hel C Apathl,
cnegywowen 3a  4aton  OKOHYaHUS
pa3sMeLleHmnsl, 4ONyCTUMO MCNO/b30BaTb
LeHy pa3sMmelleHns 6e3 KOpPpeKTUPOBKM.
B oTcyTCcTBUM ULEH 1-r0 ypOBHS CBblle
yKa3aHHoro cpoka npuMeHsieTcs
OUEeHKa Ha OCHOBaHMM  UCXOAHbIX

21




JaHHbIX 3-ro YypoOBHA. Ynpasnswuwasd
KOMMNaHMa no CBOEMY YCMOTPEHWUIO
MOXET  MepenTu Ha  OUeHKy C
MCMOMb30BaHMEM UCXOAHbIX AAHHbIX 3-
ro ypoBHS A0 WCTEYEHMS YyKa3aHHOro
cpoka, o6ocHoBaB CBOe pelleHue
MOTMBUPOBAHHbIM CYXAEHWEM.

2.2. CnpaseanvBasi CTOMMOCTb AenO3UTapHOM
pacnuckmM, npeacTaBfseMblli  akKTMB Mo
KOTOpOW TopryeTcs Ha AOCTYMNHbIX
Habnogaemblx pblHKax (cM. lpunoxeHue 6),
onpegenseTcds Ha OCHOBaHWM CrpaBeasnBOM
LeHbI npeacTasnsaeMon ueHHon  bymarum
(bazoBoro akTtmBa), onpeneneHHomW Ha 1-M
YpPOBHE B  COOTBETCTBMM C  HaCTOALWMM
MpunoxeHnem C y4yeToM KOSMYECTBA LEHHbIX
6ymar, npaBa Ha KOTopble MoATBEPXAAET oAHa
AenosvTapHas pacnucka.

Ons  penosuTapHbIX  PpacnucoKk, npeacTtaBnsieMbin
aKTMB MO KOTOpPbIM He TOpryetrcsds Ha AOCTYMHbIX
Habnwogaemblx pbiHkax (cM. [punoxeHune 6),
cnpaBeanMBasl CTOMMOCTb [A€no3uMTapHOW pacnucku
onpenensetrca no wMmogenn CAPM B nopsaake,
YCTaHOBMIEHHOM AN OUEHKM aKUMA WMHOCTPAHHbIX
SMUTEHTOB, B TOM 4ucne naeB (akunn) MHOCTPaHHbIX
MHBECTULUMOHHBLIX (OHAOB, aKuuii MexayHapoaHbIX
KOMMaHMn U Aeno3mTapHbIX pacnucok.

Mogenm w1 wMeTOoAbl OLEHKM ChnpaBea/sInBomn
CTOMMOCTH LEeHHbIX 6ymar, Ansa KOTOPbIX
OTCYTCTBYIOT Habnogaemble faHHble (onpeaeneHue
LUeHbl C MCNOJIb30BAHMEM MCXOAHbIX AAaHHbIX 3-ro
YPOBHSA)

3.1. CnpaBeanueas CTOMMOCTb aKLMUWA POCCUMACKUX
SMUTEHTOB OnpeaensaeTcs Ha OCHOBaHUW OT4YeTa
oueHlWmnKa, cooTBeTcTBYOWero TpeboBaHUAM
®epepanbHOro 3akoHa "O6 MHBECTUUMOHHbIX
doHaax", nNpUHATBIX B COOTBETCTBUM C HUM
HOPMATUBHbIX akToB, YkazaHua N° 3758-Y wu
HacTodAwmx [lpaBun onpegeneHns CYA B
OTHOLLUEHUN oueHKN umylectea MNO.

3.2. CnpaBeanvMBass CTOMMOCTb AenO3UTApPHOM
pacnMcCKM onpenensieTcss Ha OCHOBaHWM oT4yeTa
OoueHlKnKa, cooTBeTCcTBYylOWero TpeboBaHUaM
®enepanbHOro 3akoHa "O6 MHBECTULMOHHBIX
doHgax", NpUHATBIX B COOTBETCTBUM C  HUM
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HOPMATUBHbIX akToB, YkaszaHua N° 3758-Y wu
Hactoswmx [pasun onpegeneHnsas CHYA B
OTHOLUEHWUN oueHKKN nmywectea MNMNO.

LleHHbIe 6ymarmn
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e LEeHHble 6yMmarm
MeXAYHapoAHbl
X ¢(pHaAHCOBbIX
opraHu3sauum

LleHHbIe 6ymarm
MeXXAYHapOAHbIX
KOMMaHUM

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

Ycnosusi U nopsaaok onpeaeneHust cnpaBensivBoli LeHbl 1
YPOBHS C  y4yeToMm KpUTEpUEB, XapaKTepusyLwmx
BO3MOXHOCTb pacnopsiKeHus LleHHbIMU 6ymaramu,
npeacTtasneHsl B MpunoxeHun 3.

Oco6eHHOCTM Bbl6opa UeHbl, ecnauM uUeHHaa 6ymara
TOpPryeTcss Ha pOoCCMIUCKOW 6upiKke B peXXxuMax TOproB C
pacueTtamMu B py6sisiX U MHOCTPAHHOW BaJilOTe:

Ecnn ueHHas bHymara TOpryeTcs Ha poCCUCKOn 6upxe B
pexuMax TOpProB C pacyetamm B pybnsix M MHOCTpaHHOWM
BantTe, M Takas O6upxka npu3HaHa aKTUBHbIM OCHOBHbIM
pbIHKOM, TO Ans Bblibopa crnpaBeanMBON LieHbl UCMOMNb3YHTCS
NPUOPUTETHO LEHblI TOFO pexwuMa TOpProg, MO KOTOPOMY Ha
[aTy oueHKku onpepeneH Hambonbwun 06BbLEM MO KpUTEPUSIM
BblbOpa OCHOBHOIMO pblHKa, YCTAHOBAEHHbIM B HacCToOsILEM
MpunoxeHnn ANS MHOCTPAHHbLIX SMUTEHTOB. B cnyuvae, ecnm
HM oOAHa w©n3 LUeH no BbIGpAaHHOMY pexuMmMy TOProe B
onpepeneHHom BanwTe He MoXeT O6biTb WMCNOMb30BaHa Ha
AATy OUEHKW, TO WMCMNONb3YHOTCS LeHbl Ha Ty Xe gaTty no
pexuvMmy TOpros B ApYyron BanwoTe C 06beMOM TOpros no
KpuTepmssM  BblbOpa  OCHOBHOro pblHKa B  Nopsake
YMEHbLUEHMS.

Ecnn Ha paTy onpegeneHus crnpaBeAnvBOM  CTOMMOCTU
OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKA, ANa onpeaeneHus
cnpaBeasinBo CTOMMOCTM LEHHOM 6yMmaru npuMeHsIoTCs
MoAeNnn OUeHKU CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHS, 3a
WUCKJIIOYEHMEM Cfly4das, Korga OTCYTCTBME PbIHOYHbIX LeEH
0b6ycnoBneHo HeToproBbiM AHEM OCHOBHOMO pbiHKA. B 3ToM
cnyvyae Ha paTy onpeaeneHus CnpaBeasiBoi CTOMMOCTHU
AONyCTUMO MCMoNb30BaTb LEHbl MocsiegHero ToproBoro AHS
OCHOBHOM BUpPXMN.

2. Mogenu wn MeToAbl OLEHKUM CcnpaBea/inBow
CTOMMOCTU LeHHbIX 6ymMar, ANA KOTOpbIX He
onpeaenfaeTrcss akKTUBHbIA 6MPKEBOMA PbIHOK, HO
nMeroTca UHble npsaMo unm KOCBEHHO
Habnopaemble AaHHble (onpeaesieHMe LeHbl C
MCNOJIb30BaAaHMEM  MUCXOAHbIX [AaHHbIX 2-r0
YPOBHSA)
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Ycnosua 1M NOpsSiAOK onpeaesieHns CnpaBeasiBon LeHbl 2
YPOBHS C y4yeToM Kputepues, XapaKTepusyroLwmx
BO3MOXHOCTb pacrnopsxeHus LEeHHbIMW 6ymaramm,
npeacraBneHbl B MpunoxeHumn 3 K  HacTtoswemy
MpunoxeHuto.

CnpaBeanvBasi CTOMMOCTb  [AONIrOBOM  LEHHOM  bBymaru
onpenenseTcs C y4eTOM HaAKOMIEHHOr0 KYNOHHOIo AoxXoAa Ha
naty onpeaeneHnsa CHA.

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

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

e [lo Ageno3uTapHbIM pacnuvckaMm WCNOsb3YyeTcs
PbIHOYHbIM MHAeKC (6eHUMapk) B OTHOLUEHWUMU
6a3oBbiXx aktmeoB. [lpn 3TOM BblbupaeTcs
nHgekc (6eHuMapk) Tol bupxxeson naowankm,
B CTpaHe KOTOpOW BeAeTcsd  OCHOBHas
AeATeNbHOCTb  3MUTEHTa  npeacTaBnseMoro
aKTMBa Aerno3uTapHON pacrnmcku.

e /NS aKuMA  WNHOCTPAHHbIX 3MUTEHTOB B
KauecTtBe 6e3pUCKOBOIM CTaBKM [AOXOAHOCTU

MPUMEHSIOTCS CTaBKM, yKa3aHHble B
MpunoxeHnn 6. Tlpn 3TOM AA9  akuuin
MHOCTPaHHbIX 3MUTEHTOB, naes (akuun)
MHOCTPaHHbIX ¢doHA0B, aKuunmn
MeXAyHapoAHbIX  KOMMaHMAW B  KadecTBe
6e3pncKkoBo CTaBKU NOXOAHOCTU

NPUMEHSETCS CTaBKa MO rOCyAapCTBEHHbIM
6ymaram B BaJiloTe, COOTBETCTBYIOLLEN BasnkTe
WCXOAHOM KOTMPOBKWM 1 YypOBHS OLEeHMBaeMoW
akuum (nag). Ang aeno3nTapHbIX pacnucok B
kKayectee 6e3puMCKOBOM CTaBKM AOXOAHOCTU
NpUMEHSIETCA CTaBkKa MO [OCyAapCTBEHHbIM

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

npeacTaBnsaemMoro aKTuBa Aeno3nTapHo
pacnuckun. B cnydae HeCOOTBETCTBMS BantoThbl
cTaBkn 6e3pMCKOBOM  AOXOAHOCTWM  BasnkoTe
WCXOAHOM KOTUPOBKM 1 YPOBHS, UCMONb3yeTCs
6e3puckoBas CTaBKa B BantoTe,
COOTBETCTBYHOLLEN BaslOTe NCXOAHOWM
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KOTUpoBKM 1 ypoBHSA. Ecnun B lpunoxeHmn 6
He YyKas3aHa cTaBka B Heobxoaumon Ans
pacyeTa BantoTe, TO Takas cTaBka
onpenensieTcs C y4eTOM YC/0BUA HACTOSILLErO
absaua Ha OCHOBaHMWM MOTMBMPOBAHHOIO
CY>XAEHWNA ynpasnstowen KoMNaHum.

e B uenax pacyeta beta koadbduumeHta ans
aKUMIN  MHOCTPAHHbLIX 3MWUTEHTOB, naes
(akuymin) WHOCTPaHHbIX  (OHAOB,  aKuUuUW
MeXAYHAPOAHbIX KOMMaHWA W Aeno3MTapHbIX
pacnnCoOK MNPUMEHSIOTCA  3HadeHuss  LleHbl
3aKpbITnS 6npxmn (npun ycnosum
NOATBEPXKAEHUS ee KOPPEKTHOCTH B
COOTBETCTBUM C NOPSAKOM  OMNpeaesieHus
cnpaBeaiMBoOi CTOMMOCTU LEeHHbIX 6yMar Ha 1

YPOBHE), Ha KOTOPOWA onpeneneHa
Hagnexalwas KOTUpPOBKa YpOBHA 1 uepapxuu
CcnpaseasinBomn CTOMMOCTU Ha narty,

NpeaLwecTBYOLLYO aarte BO3HMKHOBEHUS
OCHOBaHuUW ang npuMmeHeHunsa moaenn CAPM

e [InA [eno3uTapHbiX pacnmMcok B KauyecTse
rnokasartensa F ucrnonb3yerca ueHa 3aKpbiTuA
CaMOW Aeno3uUTapHOM pacrnucKu.

3. Mogenn un wMeToAbl OLEHKUM CchnpaBensiuBoun
CTOMMOCTM LeHHbIXx 6ymar, pgna KoOTopbIX
OTCYTCTBYIOT Ha6nopaemble AaHHble
(onpeneneHune LieHbl C MCMOJIb3OBaHUEM
MCXOAHbIX AAHHbIX 3-r0 YPOBHS)

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

Mopaenu oueHKN CTOMMOCTH LIEHHbLIX 6yMar, Mo KOTOpbIM OMNpeAeseH aHasloruyHbli
akKTuB (ornpeaeneHune LeHbl C yYEeTOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble 6yMmarm

Mopsaaok onpeneneHust cnpaBen/iMBov CTOMMOCTU

LleHHas 6ymara
aBnsierca
AONMOJIHNTEJNIbHbIM
BbIMyCKOM

Ona onpeneneHvs cnpaBenivBoi CTOMMOCTM LieHHON 6ymarm
NCNONb3yeTCcsl UeHa BbiMNycka (aHasorM4yHoro aktmea), no
OTHOLWEHUKD K KOTOPOMY AaHHbIA  BbINYCK  sIBASIETCH
AONONHUTENbHbIM, onpeaesieHHas, Ha AaTty onpeaeneHus
CYA B COOTBETCTBUM C MOAENSAMU OLEHKU CTOMMOCTU LLeHHbIX
bymar, 4Ana  KOTOpbiX onpefefnieH  aKTUMBHbIA  pPbIHOK
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(ncxogHblie gaHHble YpPOBHSA 2).

CnpaBepnvBass CTOMMOCTb oOrnpeaensieTcsd CcornacHo 3TOMY
nopaaky A0 BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH
LLeHHOM 6YMaFM, ABNSAOLWENCS A4ONONTHUTENbHbIM BbIMYCKOM.

LleHHasn 6ymMmara,
nosiyyeHHasi B
pesynbTaTe

KOHBepTauum B Hee
Apyromn LeHHOM
6ymaru (ucxoaHom

LueHHoW 6ymarm)

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

Ecnn HEeBO3MOXHO onpefennTb B COOTBETCTBUM C MOAENAMMU
OLEHKN CTOMMOCTM LeHHbIX byMmar, Ans KOTopbiX onpeaeneH
AKTUBHbIA PbIHOK LIEHY MCXOA4HOM UeHHOoN 6byMarnm Ha paty
onpeaeneHna CHYA, mncnonb3yeTcsa crnpaseasnBasl CTOMMOCTb
MCXOAHOW  uUeHHom 6yMaru, onpegeneHHas Ha  aaTy
KOHBepTauuu, CKOppeKTUpoBaHHas C ydeToM KoadpduumeHTa
KoHBepTauunm (MCXoAHble AaHHble YPOBHA 2).

CnpaBeanuBas CTOMMOCTb OnpeAensieTcsa CorflacHo 3ToMy
nopsaky Ha paTty KoHBepTaumm. Co cnegywowen aaTtbl
NMpUMeEHSETCS 06N NOPSAAOK OLEHKMU.

e CnpaBeasiMBoM CTOMMOCTbIO akuun ¢ 6onblien (MeHbLleNn)
HOMWHANbLHOW CTOMMOCTbIO, MPU3HaHHbIX B pe3ynbTaTe
KOHBepTaumMm B HUX WUCXOAHbLIX aKuun, sBNseTcs
cnpaseasiMBas CTOMMOCTb KOHBEPTUMPOBAHHbLIX B  HUX
aKLUN.

e CnpaBennvBOi CTOMMOCTbIO aKUMA TOM Xe KaTeropum
(Tvna) ¢ WHbIMM nNpaBaMu, MNPU3HAHHbLIX B pe3ynbTaTe
KOHBEPTAUMM B HUX WUCXOAHbIX aKUWK, sBNsSieTcs
cnpaBeasiMBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUMNA.

e CnpaBenivBoi  CTOMMOCTbIO  aKUMI, TMPU3HAHHbBIX B
pe3yfnbTaTe KoOHBepTauum npu ApobsieHMn MUCXOAHbIX
aKumi, aBnaeTcs cnpaseanmeas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKUWN, AefieHHas Ha Ko3ddpuuUeHT
apobneHus.

e CnpaBenivBoi  CTOMMOCTbIO  aKUMI, TMPU3HAHHbBIX B
pe3ynbTaTe KOHBepTauuu MNpu KOHCONMAAUUU MCXOAHbIX
akuuim, ABNAETCS cnpaseanveas CTOMMOCTb
KOHBEPTUPOBAHHbLIX aKLUA, YMHOXEHHasA Ha KO3 DUUMEHT
KOHCoNMmMaaumm.

e CrnpaBeanMBoi CTOMMOCTbIO aKUM HOBOro BbINYyCKa,
NPU3HaHHbLIX B  pe3ynbTaTe KOHBepTaumuM B HUX
KOHBEPTUPYEMbIX WCXOAHbIX LeHHbIX 6yMar, sBnseTcs
cnpaseasiMBas CTOMMOCTb KOHBEPTUPOBAHHbIX LIEHHbIX
6ymar, aeneHHas Ha KOAM4YecTBO akuun (obnurauuit), B
KOTOpOe KOHBepTMpOBaHa OAHA KOHBepTMpyeMmas LeHHas
bymara.

e CnpaBegivBoi  CTOMMOCTbIO  aKUMi, MPU3HAHHbIX B
pe3syfnbTaTe KOHBEpPTAUMWM B HUX MUCXOAHbIX aKuUMA Mnpwu
peopraHusaumm B dopme CNUSHUS, ABNsieTCs
cnpaBegsiMBass CTOMMOCTb KOHBEPTMPOBAHHbLIX LIEHHbIX
6ymar, yMHOXeHHasa Ha KO3 @UUMEHT KOHBepTaUum.

e CnpaBenavBoi CTOMMOCTbK aKUMIA BHOBb CO34AHHOMO B
pe3y/abTaTe peopraHmsaumm B QopMe pasgeneHus wam
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BblAE/IEHMS aKUMOHEepHOoro obwecTtBa, MPU3HAHHbIX B
pe3y/qbTaTe KOHBEpTaUMM B HUX UCXOAHbIX aKUWIA,
ABMSIETCA CrpaBeanvBasi CTOMMOCTb KOHBEPTUPOBAHHbIX
aKuun, peneHHas Ha KoadPUUMEHT KOHBepTauuu. B
cnyyae, ecnn B pe3ysibTate pasgefieHns Wan BblaeneHus
cospgaetca aea wunm 6onee akumoHepHbiX obuiecTsBa, Ha
Ko puUneHT KOHBepTauum nennTcs OLleHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWW, YMeHblUeHHas
NpoNoOpUMOHaNbHO AO0SIe MMYLLEeCTBa peopraHM3oBaHHOro
aKuuoHepHoro obuwectsa, nepefaHHOro akuMOHEepPHOMY
obLecTBy, CO34aHHOMY B pe3ynbTaTe pasfefieHus wnu
BblAeNEeHMS.

e CnpaBeanmBass CTOMMOCTb aKUMW BHOBb CO34aHHOIO B
pesynbTaTe peopraHusaumm B  (dOpMe  BblAesIeHUs
aKUMOHEpPHOro obuecTtBa, NMPU3HaHHbLIX B pe3ysbTaTe uX
pacnpegeneHns cpeam akLMOHEPOB peopraHM30BaHHOro
aKuMoHepHOoro obwecTsa, CYMTAETCS PaBHOWM HYJIHO.

6. Ilpu3HaHnue U OLEHKA 1eOMTOPCKON 32/10/1KEHHOCTH U NPpeAoIIaT

IlepBoHaya/ibHOe MNpPU3HAHHE M TMpeKpalleHHe NPU3HAHMUA, OLEHKAa 1e0UTOpPCKOit
3210/1KEHHOCTH .

Ecim B pesymbraTe coBepumieHHS caeiok ¢ umymectBom [IM® Bo3HmkaeT ngeOuTopcKas
3aI0JDKEHHOCTh, M, COTJIACHO YCIIOBHSAM CJICJIKH, HE OMpeesicHa KOHKpETHas JaTa e¢ IOTallleHUs, HO
yKa3aH MpeIeNbHBI CPOK, B TEUCHHE KOTOPOTO TaKas 3aJ0JDKEHHOCTh JOJDKHA OBITh MOTAIlleHa, TO UIA
OTIpeNeNICHUs] CIPABEAJMBOH CTOMMOCTH CpPOK TIOTAIICHHWS TaKOH 3aJ0JDKCHHOCTH MPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO AKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXACHHS YIIPABIIAIOMIEH
KOTIaHUHU 00 MHBIX CPOKaX MOTAIIEHHs TaKOH AEOUTOPCKOIT 3a/10DKEHHOCTH.

Ecnu ycnoBust cienku He cojepKar KOHKPETHOW JaThl MOTalleHus Ae0UTOPCKON 3a10JDKEHHOCTH
W OTCYTCTBYET MpEAeNbHBIM CPOK MOTAIleHHs, TO I IeJied OmpeaeNeHus] CIpaBelJInBONH CTOMMOCTHU
TaKOM CPOK JOJDKEH OBITh YCTAaHOBJIEH HAa OCHOBAaHMHM OOOCHOBAaHHOTO SKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXJIEHUS YIIPABJISIONIEH KOMIIAaHUH.

[Ipu ompeneneHnn cpoka IMOTAIICHUS IEOUTOPCKOH 3al0DKEHHOCTH B CIIydae €CJIH CpOK,
YCTaHOBJICHHBIM YCIOBHSIMA CHCTKH TPUXOAWUTCS HA TPa3gHAYHEIN/HEpaOOUYHil/BRIXOMHOW JICHB,
VYmopaisromass KOMITAHHS PYKOBOICTBYETCS MOJOXCHHAMH CTatbu 193 I'pakmaHcKkoro Kojekca
Poccuiickoit @enepanuu, a UMEHHO THEM OKOHYAHUS CPOKA CUMUTACTCS ONIDKANIIUI CIeIyrOIuil 32 HUM
pabounii eHp (B OTHOILICHHUH TIEPEHOCA B CBS3M C MPa3IHUYHBIMU/HEPAOOUNMHU JHSAMH TOJBKO B CIydae,
ecin onmyorkoBaH [Ipon3BOICTBEHHBIH KaleHIAph Ha COOTBETCTBYIOIIUIL TO).

Kputepnu npexpaiiieHus: Ipu3HaHUSA

- JlaTta ucniomHeHus1 0053aTENbCTB SMUTEHTOM, TOJATBEPKACHHAsT OAHKOBCKOHM BBITTUCKOH ¢
pacdeTHOTo cueta ynpasistroniend komnanuu [1.Y. [TN® wim otuetom 6pokepa [TNUD;

- Jara nukBUmanmum SMHUTEHTa, corjacHo Beimucke w3 EIPIOJI (wnmm Bemucku u3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

ﬂ,66VITOpCKa$I 3a40J/KEHHOCTb NO BbiNJlaTe AMBNAEHAO0B MO aKUMAM, AoXo4da Mno
AEeNnOo3nTapHbIM paCnnckaM

Aoxoada no Aeno3ntTapHbiM paCnnckam

Buabl aktneBos ﬂ,eGMTOpCKaﬂ 3a40/KEHHOCTL MO Bblinj1late AMBMAEHAOB MO aKUUAM,
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Kputepun
nprU3HaHus

[aTta npusHaHunsa AebuTopcKon 3aA0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
rno akumnsMm, goxoada no Aeno3mTapHbIM pacnMCcKaM B OTHOLLEHWUN:

1) akumi, oeno3nTapHbIX PaCNUCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6yMarm HadumHawT ToproBaTbcsl 6e3 yueTta
06bSBNEHHbIX ANBUAEHA0B/00X0A0B (AN TOPryembiX LiEHHbIX 6ymar);
- gaTta duKcaumu peecTpa akKUMOHepoB/BnagenbLeB UEeHHbix 6bymar gns
BbIMAaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX 6yMar, a Tak
)Xe B C/lydae HEeBO3MOXHOCTM onpeaennTb [aTty, C KOTOPOWM LeEHHble
6ymaru HayuMHatoT TOproBaTbCs 6es y4yeTa 06bSBNEHHbIX
OVBNAEHA0B/00X000B).
[arta, c KoToponm uUeHHble b6yMarm HauuMHalT ToproBaTbca 6e3 yuyeTa
06bsABMEHHbIX AWMBMAEHAOB / [AOXOAOB OMpejensercs B CleayloleM
nopsiake:
- JaTta dumkcaumm cnmcka nuy, MMerLWwmx npaBo Ha MNoJyyeHne Joxoaa,
€eCc/v Takas AaTta sBAsieTCs TOProBbIM AHEM.
Ecnn paTta dumkcaummn cnucka nuu He sBASIETCS TOProBbiM AHEM, TO AaTa,
Korga ykasaHHble LeHHble 6yMarm HaudmHaloT ToproBaTbca 6e3 yudeTta
06bsABMEHHbIX  AMBMAEHAOB, ONpedensietTcas B  COOTBETCTBMM  C
nHdopmauren HKO AO HP[ kak geHb pukcauum cnmcka nuvu, MMerLwmx
MpaBo Ha NojyyeHne AoXoAa, MUHYC OAMH TOProBbiA A€Hb;

2) aKuMi, AenOo3UTapPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbIx ansmnaeHnos (DVD_EX_DT);
- AaTa, Ha KOTOPYIO OMnMpeaensaiTcs nmua, nMerLwme npaso Ha noaydyeHune
aveuaeHpos/noxonos (B otcyTcTBmm nHdopmaumm o DVD_EX_DT).

NcTouyHnkn mnHdopmaumu: HKO AO HPA,
cucTeMbl, opmunanbHble CanTbl SMUTEHTOB.

[OCTYMNHble MHDOPMALUMOHHbIE

Mpn OTCYTCTBUM MHMOPMaLMM U3 BbIWE YKasaHHbIX MCTOYHUKOB (B
TOM 4yuCne O pa3Mepe NpUYUTALWMXCA BbIMMAaT) - gata  3a4dyucieHus
OEHEXHbIX CpeacCTB Ha pacyeTHbIW CYET ynpasnsilowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbiM Ana YK A.Y. MNO).

B paTy npusHaHuWs Heobxo4MMO OMNpeaenuTb KOMMYECTBO LEHHbIX
6ymar Ha paTy @wuKcauMm peecTpa aKUMOHepoB/BNadenbUeB LEHHbIX
6ymar Ana BbinnaTbl AMBMAEHAOB/AOXOA0B WAM Ha [AaTy, Ha KOTOpPYHO
onpeaensaTcs nvua, nmetowme npaso Ha nony4yeHune
ONBUAEHAOB/IOX0A0B C YYETOM 3aK/IIOUYEHHbIX, HO HEWUCMOJIHEHHbIX
CAENOK.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNA

e [laTa wucnonHeHus 06s3aTenbCTB  3MUTEHTOM, NOATBEPXAEHHas
6aHKOBCKOW BbIMUCKON C pacyeTHOro cyeTta yrnpasasoLWwen KoOMNaHuu
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

e [laTa NuMKBMAAUMW BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNUCKN n3 COOTBETCTBYHOLEro YMNOSTHOMOYEHHOIO opraHa
MHOCTPAHHOro rocygapcrea).

Kpnrtepun 7]
CPOKH
KBanngpunkaynm
AebuTopckoii
3a40/1)KEeHHOCTH
Kak
onepaymnoHHoOMH

B oTcyTcTBUE NpU3HaKOB obecueHeHns:

o B TeueHue 25 pabouux AHEeN C AaTbl NpusHaHus AebuTopckomn
3a40/1KEHHOCTU POCCUNCKUX SMUTEHTOB, B TedeHue 45 paboumx gHen ¢
AaTbl NpU3HaHUA AebUTOPCKON 3a40/KEHHOCTU UMHOCTPAHHbIX SMUTEHTOB,
a TaK Xe MeXAyHapoAHbIX KoOprnopaLuui.

CnpaBsepgninBas
CTOMMOCTb

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU Mo
BbiNnaTe AMBMAEHAOB MO akuMsaM, A0X04a MO Aen03UTapHbIM pacnuckam B
TeyeHWe BCEro Ccpoka KBanudukauuMm TakoW 3a[0/KEHHOCTM Kak
OMepauMoHHON He KOpPPEKTUPYETCSa W onpeaensieTtcd B HOMUHaNbHOW
BE/IMYMHE NCXOAS U3:
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e KOSIMYeCTBa akuuin/aeno3mTapHbIX pacnucok, YYTEHHbIX Ha cyeTe Aeno
MNA® Ha paTy, Ha KOTOPYK onpenendrTcsa nuua, MMerlwme rnpaso Ha
noayyeHne AMBMAEHAOB C YYETOM 3aK/HOUYEHHbIX, HO HENUCMOAHEHHbIX
COEeNoK. U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NpUXoasiLerocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYylOWeENn Kateropum (Tuna) 3a Bbl4ETOM
Hanoros n cbopoB B cny4yae, €Ccin 3TO NPUMEHNMO.

B cnyuae otcytcrtBus oduumanbHON MHpoOpMaunmm O pasMepe Hasjsora Ha
A0X0o4bl MO UeHHbIM 6yMaraMm MHOCTpPaHHbIX 3MWUTEHTOB, MOAJIEXALLErO
yAepXaHuo, MPUMEHSIETCAS MaKCMMasibHO BO3MOXHas CTaBka Hanora B
pa3smepe 30%.

Mo wucrteyeHnn cpoka kBanudukaumm AebUTOPCKON 3a40/HKEHHOCTU Kak
onepaunoHHON, cnpasBeanMeasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ MNpunoxenvem 4.

Hdarta M | Cnncok ob6bwmx cobbiTnii, nNpuBOAAWMX K o0becueHeHWo, YyKasaH B
cobbITHs, MpunoxxeHumu 4.

npuBogsaumne K

obecyeHeHNro

Jeburopckas 3a0JKEHHOCTh O MPOLEHTHOMY JIOXOJy IO JICHE)KHBIM CPEICTBAM Ha cUeTax, B
TOM YKCJI€ 1O MUHUMAJIbHBIM HECHHKAEMBIM OCTATKaM:

Kpurepuu npuszHaHus:

- Jara Havana 00s3aTeIbCTBA COIIACHO YCIOBHSIM JOTOBOPA/COTJIAIICHHS O MPOLIEHTHOM
JIOXOJI€ II0 JEHEXKHBIM CPEACTBAM Ha cueTax yrpasistomeid komnanuu [1.Y. I[INO

Kpurepuu npekpanieHus Mpu3HaHUs:

- Jara okoHYaHWs 00s3aTeNbCTBA COIJIACHO YCJIOBHMSM  JIOTOBOpPA/COIJIALICHHS O
MPOLICHTHOM JI0XO/I€ TI0 JICHEKHBIM CpPECTBaM Ha cueTax ynpasistomeid komnanuu J.Y. [TUO;

- [Jara nepeycrymkn mpaBa TpeOOBaHUS O BBIIUIATE BKJIAAA W HAYNCICHHBIX IPOIIEHTOB Ha
OCHOBAaHUU JI0TOBOPA;

- Hara pemennss banka Poccnm 00 oT3bIBe smieH3nu OaHKa, (AEHEXKHbBIE CpelcTBa
MEepeXOT B CTaTyc Npodei 1eONTOpCKON 3a/10JPKEHHOCTH);

- Jara nukBuganuu OaHKa CcOINIAaCHO WMHQOPMAIMU, PACKPBHITOH B O(UINAIEHOM
JIOCTYITHOM HCTOYHHUKE (B ToM uncie 3anucu B ET'PYOJI o mukBunamym 6aHka).

CrpaBeuinBasi CTOUMOCTH 1€OMTOPCKOM 3a10JKEHHOCTH 110 MIPOIICHTHOMY JOXO/Y IO JIEHEKHBIM
cpeAacTBaM Ha cyertax ynpasigrouledl kommnanuu [.Y. [IM® onpenensercs B cymMMe HayMCIEHHBIX
COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIIEHHS MPOLIEHTOB HA CYMMY HECHMIKaeMOI'0 OCTaTKa - B Clly4ae, eciu
YCIIOBHS HAUMCIIEHUS MIPOIIEHTOB MO3BOJISIOT PACCUYUTATh MX pa3Mep Ha naty onpeaenerns CHA.

CrpaBeuinBasi CTOMMOCTH AEOHTOPCKOH 3aI0JKEHHOCTH IO MPOILEHTHOMY JI0XOY 10 JACHEKHBIM
CpelcTBaM Ha CYeTaX, B TOM YHCIE [0 MHHHMMAJIbHBIM HECHIKAEMBIM OCTaTKaM KOPPEKTHPYeTCs B
COOTBETCTBUHM C TIOPSIIKOM, yKa3aHHbIM B myHKTe 2 pasnena III u B [Ipunoxenun 4 Hactosamux [Ipasu.

Ipouas neduropckas 3a10JDKEHHOCTD!

- Jeburopckasi 3aJ0JDKEHHOCTb, BO3HHMKINAs B pE3yJbTaTe COBEPIICHHS CHEIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee paHHsS 1aTa pacueToB;

- ABaHCBI, BEITAaHHBIE 32 cueT numymiectsa [11ND

- Jlebutopckas 3aJ0KEHHOCTh YIpaBisonie kommanuu nepen [TND;

- Jebutopckas 3a10/DKEHHOCTh, BO3HHUKINAS II0 JOTOBOPAM CO CIEIHATHM3UPOBAHHBIM
JIENIO3UTApUEM, PErUCTPAaTOPOM yKa3aHHbIMM B npaBuiax Y ITN®;

- JleObutopckas 3al0JDKEHHOCTh 10 Hajoram, cOopam, TMONIIMHAM B OIO/DKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIIEHHIO CYMMBbI HaJIOroB U3 Orojpkera PO;

- Jleburopckast 3a10/DKEHHOCTS 110 CYJICOHBIM PEIICHHSIM;

- Wnas neburopckas 3a/105KEHHOCTb.

Kpurepuu npusHaHus:

29



- Jist 1eOUTOpCKO 3aJ0KEHHOCTH TI0 BO3MEIICHHIO CYMMBI HaJIOrOB U3 Oropkera PO —
nata npuusatus HJC no paGotaM u yciayram K BeIUETY;

- Jlist 1eOUTOPCKOi 3aI0IKEHHOCTH TI0 CYACOHBIM PEIICHUSM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOTO peLICHMUS;

- J71st ocTanbHBIX BUJOB aKTHBOB - JaTa Mepelaydl aKTHUBOB (JICHEKHBIX CPEJCTB) JUILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAS 3a0DKEHHOCTD.

Kpurepun npexpaiieHus: Ipu3HaHUA:

- Juis meGuTopcKoi 3a0DKEHHOCTH IO BOSMEIIIEHHIO CYMMBI HAJIOTOB W3 Oromkera PO —
JlaTa UCToHeHNs o0s3aTenbeTBa nepe [IN® cornacHo HanmoroBoMy kKojaekcy PD;

- JIJIsT OCcTalIbHBIX BUIOB aKTHBOB:

—  Jlara ucnonmHenus o0s3aTenseTs nepes [IM®, cornacHo gorosopy;

— JaTta nuKBHIAIMU KOHTpAreHTa, coryiacHo Boinucke, u3 EI'PIOJI;

CrpaBe uiMBasi CTOMMOCTB TIPOYEH TeOUTOPCKON 3a0KCHHOCTH OMPEICIIACTCS

- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenus CHA:

—  JUIA ONICPAIMOHHOMN IeOUTOPCKOM 3a0/KCHHOCTH;

— i 1eOMTOPCKOM 3aJ0JDKEHHOCTH 10 HajloraM, cOopam, MOILIMHAM B OIOJDKETHI BCEX
YPOBHEN;

— Ui 1eOUTOPCKOM 3a0IKEHHOCTH yIpaBiritonield kommanuu nepen [1M®, Bo3HuKIIAs B
pe3ynbTaTe HApYIICHHS TPAB BIIAJICIBIICB MHBECTUIIMOHHBIX MTaeB B TEUCHUN 25 paboumx
JTHEH ¢ JaThl €€ BO3HUKHOBCHU |

— Ui 1eOUTOPCKOW 3aI0JDKCHHOCTH, BO3HHUKIIEH MO JOTOBOpPAM CO CIICIHAIH3HPOBAHHBIM
JIETIO3UTApUEM, PErHCTpaTopoM ykazaHHeiMH B mpaBwiax Y IIM® B Teuenun 25
pabounx AHEH ¢ JAaThl OKOHYAHHUS CpPOKa OKa3aHWs YCIYT, YCTAHOBJIICHHOHN YCIOBUSMU
norosopa. ObeclieHeHHE YKa3aHHOM JeOUTOPCKOM 3a10JKCHHOCTH HE IPOU3BOIUTCS TIPU
COOJTIOJICHUH CIEAYIOUTUX YCIOBUI:

v’ Hanuume 000CHOBaHHOTO SKCIIEPTHOTO (MOTUBHPOBAHHOTO) CYXKIEHUS
VYropasnsoomed KOMIIAaHUA O TOM, YTO YBEJIUYEHHE CPOKOB OKa3aHHsl YCIyr WU
morameHuss JeOUTOPCKOH 3aJ0JDKCHHOCTH HE SBILSICTCS CIICACTBUEM HETaTUBHBIX
[IPOLIECCOB, BOBHUKILHUX B I€ATENbHOCTH JTOJKHUKA;

v Halu4ue JOKYMEHTAJIbHOIO MOATBEPXKIAECHUS OT KOHTPAreHTa CPOKOB IIOraIl€HHs
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

— Ui 1eOUTOPCKOM 3aJOJPKEHHOCTH MO BO3MEIIEHUIO CyMMEBI HAJIOTOB 13 OokeTa PO,

— i JeOUTOPCKOM 3a/I0JDKEHHOCTH 110 CyIeOHBIM pelieHusM B Teuenne 10 pabouux nHei
C JIaThl IPU3HAHUSI.

- B CyMMe, OMpPEAENIEHHON C MCIOJIb30BAaHHEM METO]1a TIPUBEIEHHONW CTOUMOCTH OYIyIInuX
JeHeKHbIX MOTOKOB ([IpuiokeHue 2) B MHBIX CIydasX ¢ MOMEHTa MPH3HAHUSA 10 HACTYIUICHHS CPOKa
MTOJIHOTO TOTAIICHUS 3a/I0JDKCHHOCTH.

B cnyuae BHeceHHs] M3MEHEHHMM B YCJIOBHS JOTOBOpAa B YaCTH ONpeIeNeHHs CpOKa MOTaIIeHUs
3aJJOJDKCHHOCTH, MaKCHMAallbHBIH CPOK B IENISIX BBEIOOpA METOJa OIEHKH OIPENENISIETCSI B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM IOTallleHUs! 3aJJOJUKEHHOCTH, EHCTBYIOIIMM Ha JaTy OLIEHKH, IPUYEM HAKOIUIEHHE
CpOKa MOTalIeHUs 33/10JDKEHHOCTH HE TIPOUCXOMT.

ITon omepanuoHHON MOHUMaeTcsi NeOMTOpPCKas 3al0JDKEHHOCTh KOHTPAreHTa, BO3SHMKAIOIAs B
XO0/ie¢ HOPMAJILHOTO ONEPanMOHHOTO IUKJIA, KOTopas OyAeT MoralieHa B TeUCHHE OIPEAEIEHHbIX CPOKOB, B
ciIydae TpPOCPOYKH HCIOJHEHHUS 005S3aTeNbCTB. J[OMyCTHMBIE CPOKHM IIPOCPOUYKH, YCTAHOBJICHHBIC IS
OTICPAIMOHHON JEOUTOPCKOM 3aJ0KEHHOCTH, HE JOJDKHBI MPHUBOJUTH K TMPHU3HAHUIO OE3HAACIKHOU K
MOJYYEeHUIO 33/I0JDKCHHOCTH, a TaKke K OOECHEHEHHIO 3aJ0DKCHHOCTH. Takas 3aJ0JDKEHHOCTh OyJneT
peann3oBaHa YHpaBISIOMIEH KOMIIAHWEH B IOJIHOM OOBEME B CPOKH, YKJIAIBIBAIOUIHECS B HOPMAIBHYIO
pPBIHOYHYIO (WJIM BHYTPEHHIOIO) TIPAKTHKY B3aWMOJCHCTBHS C KOHKPETHBIM BHIOM JeOHTOPCKOI
3aJJOJDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM IPOCPOYKH ONPEAEIEHbl Ha OCHOBAHUU BHYTPEHHUX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHWM. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBISONIel KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIa[bIBAIOIINECS] B HOPMAILHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM JI€OMTOPCKOI 3310J5KEHHOCTH.

Jleburopckas 3aJODKEHHOCTb, II0 KOTOPOW BBUIBIEH OIWH WM HECKOJBKO IPHU3HAKOB
obeclieHeHHs, yKa3aHHBIX B pazjene 2. IIopsmgok KOpPpeKTHPOBKH CTOMMOCTH aKTHUBOB, COCTABIISFOLIMX
nmymecto [ITM®, xpome HOMyCTHUMOW MPOCPOUKH 00S3aTEIBHCTB B PaMKax OINEPAIMOHHOIO IUKIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOM.

Bunpl, ycaoBus 1Mo BHIAM AJIS IPU3HAHKS 1eOUTOPCKON 3a10JDKEHHOCTH OTIEPAIIMOHHOM, a TakXkKe
JOIMYCTUMBIC CPOKHM HAapyLICHUs YCIOBHS WCIIOMHEHHUS O0s3aTeNbCTB KOHTPAreHTOM  (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JOBEPUTEIBHOTO YIPABIICHUS ITa€BHIM HHBECTHLIMOHHBIM (DOHIOM MPAKTHKOI onucans! B [Ipunoxxerun 5.

IIpu HacTymiaeHHHM CpoOKa MPOCPOUKH CBBIIIE CPOKOB, OMMCAHHBIX IO BHUIAM 3aJ0JDKEHHOCTH B
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HpI/IHO)KeHI/II/I 5, a TaKKC HE3aBUCUMO OT HaJIWYUA U CPOKa MPOCPOYKH IPU BO3ZHUKHOBCHHU HHBIX
COGI)ITPIﬁ, BEAyHIUX K O6CCII€HCHI/IIO, CTOMMOCTb 3aJ0JDKCHHOCTU ONPCACIACTCA B COOTBETCTBUH C
METOAOM KOPPEKTUPOBKHU CHpaBe)IJ'IHBOfI CTOUMOCTH, HpeﬂyCMOTpeHHOﬁ HpI/IJ'IO)KeHI/IeM 4,

JleHexxHble cpesicTBa, Haxojsuecs y NpPodecCHOHATbHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMar
(manee — 6pokep).

Kpurepun npussHanus:

Jlata 3a4mCieHus NEHE)XHBIX CPEACTB Ha CIELHUATIbHBINH OPOKEPCKUH CUYET Ha OCHOBAaHHWHU OTUYETa
Opoxepa.

Kpurepun npekparieHus Ipu3HaHU:

- JaTta HCIOJHEHHsS OpOKEepoM 00s3aTEIbCTB IO IEPEUHCICHHIO NEHEXKHBIX CPEACTB C
CIeUaIBHOTO OPOKEPCKOT0 CYETa;

- nara pemeHus banka Poccum 00 or3biBe jMieH3MH y Opokepa (IEHEKHBIE CpelcTBa
MepeXOiT B CTaTyC Npovel 1eOUTOPCKON 3a/10JPKEHHOCTH).

- Jara JHUKBHIAUUK Opokepa coryiacHO HWH(OpMaluK, pacKpbITOii B OQHIMAILHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3armucu B EI'PHOJI o nukBunanuun Gpokepa).

CnpaBeuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOIAIIUXCS Y OpoKepa OIpererseTcss B CyMMe
0CTaTKa Ha CTICIIHAIEHOM OPOKEPCKOM CUETE.

BenmnunHa neOUTOPCKON 3al0JDKCHHOCTH OpoKepa MODKHA COBMAAATh C CYMMOH JCHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEesieTCs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CnpaBeuInBOH CTOMMOCTBIO AEOMTOPCKOH 33J0JDKEHHOCTH OpoKepa IO AECHEKHBIM CPEACTBaM,
HaxXOoAsLIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCSI OCTaTOK JICHEKHBIX CPEACTB Ha KOHEIl JHs MOcIe
COBEpILIEHNA Bcex omepanuil ¢ aktuBamu DoHAA, COTIACHO OTYETy OpoKepa.

Jara u coObITHS, IPUBOAIINE K 00ECLIEHEHHIO:

B cnyuae, ecniu mopy4eHue Ha BBIBOJ JCHEKHBIX CPEJCTB CO CIIENUATIBHOIO OPOKEPCKOTOo cyeTa He
WCIIOJIHEHO B TE€UYEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYYeHHs (KpoMe CilydaeB nepenadn
TpeboBanus nocie 17:00 pabGouero nHs, B 3TOM ciiydae — 2 pabouux JHEH) clipaBelInBasi CTOMMOCTb
JCHE)KHBIX CPEJCTB Ha CIICIHAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBenuBo# ctoumoctu (myHKT 2 pasznena 11 u [punoxenune 2 nacrosmx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3MHM Opokepa sBISETCS JaTOil HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHUS 00s3aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHON
JaThl CIIPaBEAJIMBAsi CTOMMOCTH JIeOMTOPCKON 3aJOJDKEHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
nonoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 2 Hactosmux [Ipasmi.

7. Hpu3ﬂa1me U OI€HKa [JParom€¢HHbIX METAJNJI0B H TPCGOBaHHﬁ K
er):[I/ITHOﬁ OpraHu3anvun BBIIVIATUTD JeHEeKHbIH 3KBHBAJICHT
AParou€HHbIX METAJJIOB.

Buabl akTUBOB:

— JparornieHHpIe METaJUIBl, B TOM YHCIEC, YIYUTHIBAEMbIE HA TOPrOBOM OAaHKOBCKOM cCUETe
(manee — TBC), otkpriteie B HKO HKII (AO);

— TpeboBanust K KpPEOTUTHON OpraHW3alMd  BBIUIATUTH JICHEXKHBIH  OKBHUBAICHT
JIParoIeHHBIX METAJUIOB (J1aee — SKBUBAJICHT).

Kpurepnu npusnanus:

Jns nparotieHHBIX METaJUIOB:

- laTa iepexoja npaBa COOCTBEHHOCTH, TIOJATBEPIKACHHAS aKTOM IIpUeMa-Tiepe/1aum;

Jlis nparoneHHBIX MeTayuIoB, yanTeiBaeMble Ha THC:

- nata 3auncienns Ha ThC, ykazanHas B knmupuarooM orgere HKO HKIJ (AO)

Jns TpeboBaHW K KPEIUTHOW OpraHW3aIlliH BBIIATUTH JCHEXHBIA SKBHBAJICHT APAroleHHBIX
METAJIJIOB:

- Jara mepexoja MpaB COOCTBEHHOCTH COTJIACHO BBIMMUCKE CO CUETa KPEOUTHOW OpraHH3alud O
3aUMCIICHUN Ha METAJUIMYECKUI CUET APArolUeHHbIX METAJUIOB HA OCHOBaHUH JIOTOBOPA.

KpuTepuu npexkpaiiennsi NpU3HAHUSA:

s [parolieHHbIX METaIJIOB:

- laTa iepexoa npaBa COOCTBEHHOCTH, MOATBEPKACHHASI aKTOM IIpHeMa-Tiepe/IauH;

JIy1s mparomeHHbIX MeTaIIOB, yanThiBacMble Ha THC:

- nata crimcanus ¢ ThC ykazannas B knmupuaropoM otdete HKO HKIT (AO)

Jlns TpeGoBaHW K KPETUTHOW OpraHW3allid BBILIATUTH JCHEKHBIH SKBUBAJICHT AParoleHHBIX
METAaJUIOB:
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- JlaTa CHHUCAHUS ¢ METAJIMUECKOro CUeTa AParoLieHHbIX METAJIOB B COOTBETCTBUU C YCIOBHSIMHU
JIOTOBODPA;

- nata peutenust banka Poccun 06 oT3bIBe JMIeH3MN OaHKa (JEHE)KHBIC CPEJICTBA MEPEXOIAT B
CTaTycC Mpo4eil 1eOMTOPCKOH 3aJ0IKEHHOCTH);

- Jara JMKBUJAIUM KPEJUTHOW OpraHW3allud, B KOTOPOH OTKPHIT METaIIMYECKUIl cuerT,
uH(pOpMaLHsI 0 KOTOPOH pacKphITa B OQUINAIEHOM JOCTYITHOM HCTOYHHKE

HoctymaeM peiaKOM sBisieTces [TAO «MockoBckas bupikay.

JparorieHHBIe METaJUTBl M WX SKBHBAJICHT OTpaXkaloTcs Ha pmary ompegernenuss CYA 1o
CIICIYIOIINM CIpPaBeUBBIM I[EHaM C y4eTOM Beca AParoleHHOTO MeTaula, 3a KOTOPBIA OIpENeseTCs
Kaxas u3 IeH:

1.1ena 3akpeitus ¢ MockoBckoit oupxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 30710Ta;

- SLV RUB_TOM - nmns cepebpa;

-PLT_RUB_TOM — ais m1aTHHBI;

-PLD_RUB_TOM — s mamnaaus

Henst MockoBckoit Oupxku (MB) 3a onuH rpamm mpuBomsaTcs K BamioTe ompeneneHuss CHA 1o
Kypcy, yctaHoBiieHHOMY B IIpaBuiiax onpenenenus CHA

2. llena banka Poccun (mipu oTcyTcTBUE IeHBI Ha Aaty onpexnencans CHA Ha MockoBckoi Oupike
(MB)).

CnpaBeyinBasi CTOMMOCTh 33/I0JDKEHHOCTH I0 CAEJIKaM C JParoleHHBIMH MeTaJulaMu / HuX
9KBHMBAJICHTOM, 3aKJIIOYCHHBIM Ha yclIoBusX T+, ompezensercs B pa3Mepe pasHULBI MEKIY CIPaBEJIMBON
CTOMMOCTBIO Aparouc€HHbIX METaJLIOB / HUX DOKBHUBAJICHTOM B BaJKOTC pacucTa CqA, ABJITFOITUXCA
MPEIMETOM CAETKHU, U CYMMOH CJIICJIKH B BAJIIOTE CIICNIKH, IPUBEACHHON K BamoTe pacueta CUA.

B ciydae MONOKXUTENBHON pA3HUIIBI, CACIKA MPH3HACTCA B COCTABE AaKTUBOB (IeOMTOpCKas
3aJJOJDKEHHOCTB) y TMOKyMaTels/ B cocTaBe 00s3aTeNbCTB (KpeAUTOpPCKas 3al0/DKEHHOCTh) y IMPOJaBIIA,
OTPHUIIATEIIFHOW Pa3HUIBI - B COCTaBe 00s3aTeNbCTB (KPEOUTOPCKAs 3aJ0JDKCHHOCTH) y MOKyHaTews/B
cOCTaBe aKTHUBOB (IEOUTOPCKAs 3a0JDKEHHOCTD) Y TIPOIaBIIa.

CrpaBeqyiuBass CTOUMOCTb JPAaroli€HHBIX METAJUIOB M HX SKBHUBAJIEHT MpHU3HaeTcs paBHON 0
(Houn):

- B Cllydac HACTYIUICHHS COOBITHS, TPUBOIAMICTO K TPU3HAHHUIO JPAarONEHHOI'O MeTallia
HENPUTOIHBIM JUIsl JadbHEUIIEro UCIOIb30BaHUs 10 LEJIEBOMY Ha3HAYEHHUIO,

- ¢ IaThl NOJTy4YeHHs: O(QUIMAIBHOTO JIOKyMEHTa O TAaKOM (hakTe.

Crucok o0mmx CoOOBITHH, MPHUBOAANINX K OOeCIeHeHHIo, yka3aH B pasgene 2 Ilopsmok
KOPPEKTUPOBKHU CTOMMOCTH aKTHBOB, COCTABIISIIOIIMX uMyIecTBo [T D.

8. Ilpu3dHaHMe M OLlEHKA KPeIMTOPCKOM 3210/ 1K€HHOCTH

OO01IHe MoJI0KEeHHU .

Kpenuropckas 3agoipKeHHOCTh THpH3HAETCS B MOMEHT, korma y DoHIa B COOTBETCTBHH C
JIEWCTBYIOIMM JIOTOBOPOM BO3HHKAET 00s3aTENILCTBO IO Iepejade MMYIIECTBA WIIM BBIIATE JAEHEKHBIX
CPE/CTB KOHTPAreHTy 110 J0TOBODY.

OOs3aTenbcTBa B BHAE KPEAUTOPCKOM 3aJOJDKEHHOCTH II0 BbIJa4e WHBECTUIMOHHBIX I1acB
MMPU3HAKOTCA CO OHA IMOCTYIUICHUA JCHEKHBIX CPEACTB B OIUIATY MHBCCTHIIMOHHBIX ITA€B HA CYET @OH}la,
OTKPBITBIN B KPEAUTHON OpTraHU3alluu.

OO0s3aTenpCTBa MO BBIILIATE l]eHe)KHOﬁ KOMIICHCAIIUU TP TOTAallI€HUHW WHBCCTUIIMOHHBIX IT1ACB
IPU3HAIOTCS CO JHS OCYIIECTBIICHHUS PAaCXOIHOM 3alUCH B peecTpe NHBECTUIMOHHBIX ITaeB DoHpa.

OO0s3aTenbcTBA MO BO3MELICHHIO 3@ CYET HMYIIECTBA, cocTaBisifomero @PoHJI, cOOCTBEHHBIX
JEHEXHBIX CpelcTB Ympapitomedl komnanuu DoHOa, UCIOIB30BAHHBIX €10 JUIA BBIILIATHL JCHEXKHOH
KOMIIEHCAllUd B CBA3U C IIOTallleHHMEeM WHBECTULMOHHBIX II1a€B, IPHU3HAIOTCS CO JHA IEePEedUCICHHS
VipaBidmoomeil KOMIAHUEH NEHEXHBIX CPEICTB U BBILIATHL JIEHE)KHOH KOMIIEHCAL[MUd COIJIACHO
0aHKOBCKOMH BBIIUCKE.

OO0s13aTenbeTBa, MOIeXKalle UCIIOIHEHUIO 3a cueT akTuBoB DoHIa, B TOM uucie 00513aTeIbCTBA
[0 BBHIILIATE BO3HATPAXIECHUs YIpaBidrouied koMnanuu, Crnenuanu3upoBaHHOMY Jleno3uTaputo, JNuly,
OCYIIECTBIIIONIEMY BEJICHHE pEecTpa BIAJeNbLEB HHBECTHLHOHHBIX IaeB DoHpma, obs3aTenbcTBa IO
ymiaat€ CyMM CKHUIOK C pacquHoﬁ CTOMMOCTH MHBCCTHIIHOHHOT'O ITas (HaII6aBOK K paC‘IeTHOﬁ CTOUMOCTH
WHBECTUIIMOHHOTO Tast) Ympasitromeidl komnannn PoHma ¥ (WIM) areHTaM 10 BBIJade, MOTAICHUI0 U
0o0OMEHY HMHBECTHUIMOHHBIX I4€B, a TAaKKE OOSM3aTENbCTBA MO OIUIATE MPOYMX PACXOJOB/IO BBIIIATE
WHBECTHIMOHHOT'O J0XO0Ja MaWIIMKaM, OCYIIECTBISIEMBIX 3a cdeT mMmymiecTBa DOHIA B COOTBETCTBUH C
TpeOOBaHUAMY JEHCTBYIOIIETO 3aKOHOJATeIbCTBA, IPU3HAIOTCS B Haubosee paHHIO U3 J1aT:
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B gaty pacueta CUA, ecnu VYmpapisiomas KOMIIAHUS HMEET BO3MOXHOCTb JOCTOBEPHO HU
HAJIe)KHO OIPEAEINTh pa3Mep BBINICYKa3aHHBIX BO3HATPAXKICHWH W/WIM PacXolOB B COOTBETCTBHU C
YCIOBUSMH 3aKIIOUCHHBIX JTOTOBOPOB MM B COOTBETCTBHHU C IIpaBuiIaMu TOBEpUTENIHHOTO YIpaBICHUS, a
TaKXKe METOJaMHU OIpe/IesIeHHs CIIPaBEININBON CTOMMOCTH, IPEAYCMOTPEHHBIMH HacTosAIKUMU [IpaBunamu
(1e mpumensieTcs B ciaydae, eciu B pacdeT CHA T1M® BxiIrodeH pe3eps Ha BBIILUIATY BO3HATPAXKIACHUM);

WIN €O IHSA TIONy4YeHUs YTPaBIAIOMEH KOMIAHWEH MOKYMEHTa, IOATBEPXKIAIOUIETO (aKT
OKa3aHHA YCIYT (CO IHS MOJMYYCHHsS MOAMMCAHHOTO aKTa BBIMOJHEHHBIX PaboT (OKa3aHHBIX YCIYT), IpHU
YCIOBHUH, YTO PacXoAbl IO BBIIUIATE BO3HATPAXKICHUS YIIPaBIsAtomed KomnaHny, Crieriann3npoBaHHOMY
JlenosuTapuio, JNHIy, OCYIIECTBISIOIIEMY BEACHUE PEECTpa BIAACIbLEB MHBECTULHOHHBIX MaeB DoHAa,
OLICHIIVKY (TIPH €T0 HAJIMYUH), 0053aTENbCTBA M0 OIUIATE MPOYHUX PACXOAOB HE MPEBBIMAIOT JOITYCTHMBIN
pa3Mep TakuxX BO3HArpaXKACHUH M pacxonoB, ycTaHoBiIeHHBIX [IIY Ha naty npusHanus. Bosnarpaxnenue
YIOpaBIAOMEH KOMIAHMU, pa3Mep KOTOPOrO 3aBUCHUT OT PE3ylbTaTOB MHBECTUPOBAHUS, HAUUCHIAETCS B
nepBhIid pabouunil neHb mepuoaa (eciu WHas Jara HadyuclieHWs He ykasaHa B [IpaBumax Y [MHU®),
CIEIYIOUIEro 3a NMEPUOJOM HAUUCIIEHHUs BO3HAIPaXAEHUs, NMPU3HACTCA B COCTaBE NPOYHX PacXoJOB U
YUHUTBHIBAETCS B COCTaBE 00s3aTENILCTB 10 MOMEHTA €0 BBIIIATHI.

Kpenuropckass 3a0JDKEHHOCTh IO YIUIaT€ HAJlOTOB M JPYrHX 00s3aTelbHBIX IJIATEXKEH u3
umymectsa [IM® mnpusHaercs B AaTy BO3HHKHOBEHHUS 00s3aTeNbCTBA 1O BBIIIATE Hajora M (Win)
00513aTeNPHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM MpaBOBBIM akTaM Poccuiickoit ®enepanmu U (vim)
norosopy. Ilpekpaimienne nmpru3HaHMs B AaTy MEPEUHUCICHHUS CyMMBI HaJoTOB (00S3aTeNbHBIX IIIaTeXeil) ¢
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

Kpenuropckas 3a10KEHHOCTD 110 CAETKaM KyIIH — mpojaxu aktuBoB [1M® (3a mckmroueHnem
CZIEJIOK KYIUTH-TIPOJIXKH IIEHHBIX OyMar) IpU3HaeTcs B AaTy MOJTYyYCHHs ACHEKHBIX CPEICTB HA PACUCTHBIN
cuet [IM® cornacHo GaHKOBCKOI BhINKCKe. [Ipekpalienue npu3HaHus B 1Ty UCIIOJNHEHUs 00s13aTesIbCTBa
IO C/IEJIKE COTJIACHO YCIIOBUSAM J0TOBOPA.

KpenuTtopckast 3al0JKEHHOCTh, IOJJIEKalllas TOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyAeOHOMY JOKYMEHTY, TIPHU3HAETCS:

- B MOMEHT BCTYIUIGHHS B CHIy CyAeOHOTO aKTa IepBOM WHCTAHIMM, €CIH Iojada
aneJUIIIIMOHHOM JKajloObl He MPeyCMOTPEHa;

- B MOMEHT BCTYIUICHHUS B CHIIy PEIICHMS CyJa NEepBOH MHCTaHLMH (B TOM 4HMCIE, eclnu Obuia
MOZIaHa aleJUIOHHAs jkasio0a). B ciydae anemisnuoHHOTO 00XaToBaHNS YKAa3aHHOE PELICHHE BCTYIAeT
B 3aKOHHYIO CHJIy CO JHS NPUHATHS IOCTAHOBJICHWS apOMTPaXHOTO CyJa aneJUISIIHOHHOW HMHCTaHIINU
(maToif MPUHSTHS TTOCTAHOBIICHUS Cy/a aNeJIIIMOHHON WHCTAaHIMKM CUHMTAETCS JjaTa ero M3TOTOBJIICHUS B
MOJTHOM 00BeMe).

Kpenuropckas 3aJ0JDKEHHOCTh IO  BBIIUIATE JIOXOZOB MMaIMkaM (mpaBa  BIIAJAENbLEB
WHBECTUI[MOHHBIX 1aeB):

- JlaTa, mo coCTOSHHIO Ha KOTOPYIO COCTABJISETCS CIHMCOK JIUI[, IMEIOIINX MPaBO Ha MOJYUCHHE
JI0X0/a.

Ecom pasmep noxoma ompeaenseTcs HMCXOAs W3 3HAYCHWUH IOKaszarened, KOTOpHIC
HCIIOJIB3YIOTCSl ISl pacdeTa CTOMMOCTH YHCTHIX aKTHBOB Ha JIATy, IO COCTOSIHMIO Ha KOTOPBIi
COCTaBIISIETCSI CITMCOK JIUI], YTO MPHBOIAUT K HEBO3MOXKHOCTH OIPENCICHHS pa3Mepa A0XOoaa
(IIMKJIMYHOCTh PacyeTa), TO TAaKOH J0XO07 MPU3HAETCS B pabouunil ACHb, CICIYIOIIUH 3a JaTOM, 10
COCTOSTHHIO Ha KOTOPYIO COCTAaBJISIETCS] CITUCOK JIHII.

IIpexpaimenne NpU3HAHUSA KPeAUTOPCKOIi 3210/ KEHHOCTH :
IIpu3HaHue KpeAUTOPCKON 33J0IKEHHOCTH U MOJTyYSHHBIX NPEAOIUIAT MPEKPaIaeTCs B CIy4dae:
- UCTIoNHEHUs 00s3arenseTBa DoHIoM;
- ¢ parel BHecenus B EI'PIOJI cBeneHuidl o JMKBUJAIMM KOHTpareHTa B TOpSKe,
YCTaHOBJICHHOM J€HCTBYIOIUM 3aKOHOATEIbCTBOM;
- MPOYEro TPEKpaleHUs] 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOIATENHCTBOM (B TOM
YHCIIe TI0 OCHOBAHUSIM, MPEYCMOTPEHHBIM I0JI0KeHHAMU riiaBbl 26 'K PD) wnu goroBopom.
— Ipmsnanme Kpenntopckoit 3a0KEHHOCTH TI0 BBIIIIATE J0XOIO0B MaifmukaMm (IpaBa BIIAJEIIbIICB
WHBECTUIIMOHHBIX MaeB) MPEKpaIaeTcs:
- Jlata wucmomHEeHWS 00s3aTENIBCTB YMPABISIOMIEH KOMIAHUEH, MOATBEPKICHHON
0aHKOBCKOM BBIMMHMCKOM C pacueTHOro cyera yrpasistonieii kommanuu /Y. [TNO
— - Jlata perieHus Jidiia, OCyllecTsistomiero npekpamienue [P, o monHoM/9acTHUHOM
MPEeKpaIeHN TPU3HAHUS 00S3aTENbCTB 10 BHIILIATE J0XO0Ja B CIIy4ae OTCYTCTBHUS
(memocratka) neHEXHBIX cpeacTtB B [IM® s ommaTel TakuX 00S3aTEIBCTB IIPH
npekpaienuu [TNO

OueHka KpeauTOPCKOM 32/10/:KEHHOCTH (00513aTeJIbCTB)
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CrpaBeUIMBOM CTOMMOCTBIO 00sI3aTEIBCTB MO BbIJa4¢ HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHEXKHBIX CPEJICTB, MOCTYITUBINIAS HA OAHKOBCKUHN CYET, OTKPBITHINA Y IPABIISIONICH KOMITAHUCH [T y4eTa
umyiectsa @oHa B OIIaTy HHBECTUIIMOHHBIX TaeB.

CrpaBe UTMBOM CTOMMOCTBIO 00S3aTENILCTB MO BHITUIATE JICHE)KHOW KOMIICHCAIIUH TPH TIOTaIl CHIH
WHBECTUIIMOHHBIX MAEB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUHUTAIONIASACSA K BBIIJIATE BIlaJelbliaM
MHBECTULMOHHBIX IIA€B, PACCUUTAHHASA JIMLOM, OCYLIECTBIIAIOIIMM BEICHUE PEECTpa HWHBECTULMOHHBIX
[Ia€B U COIJIACOBaHHAsI ¢ YIPABIAIOLIEH KOMIIAHUEH.

CrpaBe[UTHBOH CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HAJIOTa HAa MOXOABl (DM3UYCCKHX JIHII
MIPU3HAETCSI CyMMa Hajora, MCUYMCIEHHAas Ha JaTy BBIUIATHL JA0XOJa HalliukaM YHpasisiouieit
KOMIIaHHCH.

CripaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISIIONIECTO
®DoH/I, COOCTBEHHBIX JCHEKHBIX CPEICTB YHpamisromieii komrnanuu DoHIa, HCIOIB30BAHHBIX CHO IS
BBITUIATHl JIEHEKHOW KOMIIEHCAIIMM B CBSI3U C MOTAlIEHHMEM HWHBECTULMOHHBIX TaeB, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, MOMyUYeHHas OT YNPaBJsIoUIel KOMIIaHUU.

CrpaBe uiMBasi CTOMMOCTh 0053aTEIIBLCTB MO BBIIUIATE JOXOJ0B MAKWIIMKAM OIICHUBACTCSA B CYMME
JIEHEKHBIX CPENICTB, MPUUUTAIOIIMXCS K BBIIIATE BJIAJIENblIaM HHBECTUIIMOHHBIX MaeB.

CripaBe UIMBOI CTOUMOCTBIO 0053aTENILCTB, MOAICKAIINX UCIIOTHEHHUIO 3a cUeT akTHBOB DOH/Ia, B
TOM YHcJe 00s3aTENBbCTB 110 BHIIUIATE BOHATPAXKICHHS Y IPaBILIIONICH KOMIaHNH, ClelHaIn3upOBaHHOMY
Jeno3uraputo, Uiy, OCYIIECTBISIOLIEMY BEIEHUE pEECTpa BialeiblieB MHBECTULMOHHBIX naeB doHna,
00s3aTENBCTB 10 YIUIATE CYMM CKHAOK C PAacUeTHOH CTOMMOCTH HWHBECTHIMOHHOTO Tas (HamZ0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Tas) Ympapistomed komnanun ®oHnma w (Wwim) areHraMm Io
BbIJIaYe, IOTAIICHUI0 W OOMEHYy HWHBECTHIIMOHHBIX IIaeB, a TaKKe O0s3aTeNbCTB MO OIUIATe MPOYUX
Pacxo/I0B, OCYIIECTBIIIEMBIX 3a cYeT uMyiiecTBa POHIA B COOTBETCTBUH C TPEOOBAHHUSIMU JICHCTBYOIICTO
3aKOHOJATEIbCTBA, MPU3HACTCS CTOMMOCTh BO3HAarpakaeHUs (yCHOyr, CKHIKH, HaJg0aBKU)/UHBIX
00s13aTeNBCTB, pacCUUTaHHAs UCXOAs u3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHLHOTO YIpPaBIICHUS
umytiecteoM ®onna)® wiam ykasaHHas B TEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CUCTAX, anKa3ax, HNHBIX I[OKyMeHTaX, noaTBepm,uanme AKTHUBBI U O6HBaTeJ'H>CTBa).

OHeHKa MHBIX BUIOB KDC}IHTODCKOﬁ 3aJI0JIKEHHOCTH .

Kpenuropckas 3aqomDKEHHOCTh «IO BOCTPEOOBAHHS», KPEOUTOPCKAS 3a0JDKEHHOCTh MO HAaJIoraM,
00s3aTeNbCTBA IO BHIIIIATE BO3HATPaKACHUS YTpaBisionied koMmanud, CHeNHaIn3HpOBaHHOMY
Jeno3uraputo, Uiy, OCYILIECTBISIOIIEMY BEIEHUE pEECTpa BialeiblieB MHBECTULMOHHBIX naeB doHna,
00s13aTENBCTB 10 YIUIATE CYMM CKHAOK C PAacyeTHOH CTOMMOCTH HMHBECTHIIMOHHOTO Tas (Hama0aBOK K
pacueTHOM CTOMMOCTH WHBECTHIIMOHHOTO Tas) Ympapistomed xommannd PoHma m (MiM) areHTaMm IIo
BbIJIa4e, TOTANICHHI0O W OOMEHYy WHBECTHIMOHHBIX IIa€B, a TaKXKe KPEIUTOPCKas 3aJO0JKECHHOCTD,
moJuie)Kainass IMOralliCHUK OCHCKHBIMU OLCHHUBACTCA B HOMHH&HBHOﬁ CyMMe 06$I3aTeJ'II)CTBa ([[J'ISI
SaﬁMOB/erﬂHTOB HOHy‘IeHHI)IXZ OLUCHHUBACTCS B HOMI/IHaHbHOI‘/’I CyMMe 3a171Ma IUIFOC HAYUCJICHHBIC, UCXO/J5
W3 MPOIIEHTHON CTaBKH IO OTOBOPY 3aiiMa/KpenuTa, MPOICHTHI HA JATy OLECHKH), MOMJISKAIIErO OIIaTe
VYpasisitowen komnanueit @onna.

HOJ’Iy‘IeHHLIe HpeI[OHJ'IaTI)I OLICHUBAKTCA B CyMMe HOHy‘IeHHLIX JCHCKHBIX CpeL[CTB.

IV.Onpenenenne py0/1eBOro 3IKBUBAJEHTAa  CIHPaBeJIMBOH  CTOMMOCTH,

OIpeaeIeHHON B BAJIIOTE.

CTOMMOCTh aKTHBOB M BEJIMYMHA 00S3aTENbCTB, BBIPAXKCHHAs B BAIIOTE, OTIIMYHOW OT BAJIIOTHI
pacuera CUA, npuanMmaetcs B pacuer CUA B Bamote onpeneneHus CHA mo OupeBoMy Kypcy 3aKpBITHS
(TOD) ITAO «MockoBckast Oup:ka» Ha JaTy ONpesieNIeHUs UX CIIPaBEIIMBOI cTouMocTH (nanee nara —1).
Ecim 6upskeBoit kypc 3akpeitust (TOD) [TAO MockoBckast bupka va maty T orcyrcTByer, TO aus
pacueToB ucnonb3yercs Kypc Llentpansnoro banka Poccuiickoit ®denepanuu.

B cinydae ecnu llentpansHeiM bankom Poccuiickoit ®enepanuu HE YCTaHOBJEH KypC
MHOCTPAHHOH BaIIOTHI, B KOTOPOI BRIpa)k€Ha CTOMMOCTH aKTHBOB (0053aTENBCTB), K BAJIIOTE ONPEICICHUS

3 B coorserctBun ¢ 1. 4.49 KoHIENTyadbHBIX OCHOB (DMHAHCOBOH OT4eTHOCTH, MpHHATHIX CoBeToM mo MC®O, pacxompl
IPHU3HAIOTCS, €CIM BO3HHKAeT YMEHBIICHHE B OyOyIIMX OSKOHOMHYECKHX BBITOaX, CBA3AHHBIX C YMEHBIICHHEM AaKTUBA WU
YBEJIMUYECHHEM 00513aTeNbCTBA, KOTOPBIE MOT'YT OBITH HAJIEKHO H3MEPEHEL.

IIporHo3HbIe 3HAueHUS 00SA3aTENBCTB, PACCYMTAHHBIE YTIPABISIONICH KOMIaHWEH, mpenocTaBisiorcss B CHenuami3upoBaHHBIH
JIO3UTapHil Ha KaXIyto AaTy onpenenenus CHA ¢ yka3aHueM neproja BEIOOPKH H OOBSICHSIONINX IePEMEHHBIX.

Jnst meneil anmpokcHMManmuy pa3Mepa  00s3aTENIbCTB HCIIOJNB3YeTcsl CTATHCTHKA 3a mociequue 12 ([IBeHaanartb) Mecsiies,
npeauectByronmx aate onpenenenuss CHA IMUO. IIpu orcyTcTBUU TakKoro o0beMa CTaTHCTHKUA METOJI alllpOKCUMAIIMU MTPUMEHHM
[IPY HAJIMYUHK JIaHHBIX HE MEHEe UeM 3a Mociaeanue 2 (qBa) Mecala, npeamecTBytonux nare onpeneneHus CHA TTUO.

B naTy noctymieHus: JOKYMEHTa, IOATBEPKJAIOIIET0 OKAa3aHHbIE YCITYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUHCIICHHBIX 0053aTEIbCTB
10 UX PEabHOTO 3HAYCHHUS.

AnmpoxcuManyy He IOJUIeKAT PacXoJsl IO BO3MEIICHHIO 3aTPAT BBIIECTOAIINX JCHO3UTAPUEB II0 XpaHEHHE W/WIH y4€Ty IpaB Ha
LICHHbIE OyMaru, nepeBojy LEHHbIX Oymar. BemuumHa KpemuTOpCKOH 3aJ0IDKEHHOCTH IO TaKMM pacXojaM, OIUIAYMBAacMbIM B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHUH YCIYT CHECHHUAIN3HPOBAHHOTO NEHO3HTAPHs, ONpPENeIIeTCs Ha OCHOBAHUH JOKYMEHTOB,
HOATBEPKAAIONINX OKa3aHHBIC YCIYTH.
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CYHA B cootserctBuu ¢ IIpasumamu Y IIM®, pelictByromuMu Ha paty omnpeneneHus CYA, Tto
UCIIONIB3YE€TCS. COOTHOILIEHHE MEXIy KypCcOM HHOCTPaHHOHN BamroThl M BamoToi ompenenenus CYHA B
coorBercTBuM C IIpaBunamu IV IIN®, neiictByromumu Ha faty ompeneneHuss CUA, onpenensemoe Ha
OCHOBE Kypca 3THX BalIOT 0 OTHOLICHHIO K POCCHHCKOMY pyOuio, ycraHoBieHHOTO lleHTpanbHBIM
banxom Poccuiickoii ®enepauuu. [lomydeHHOE 3HaUYE€HUE OKPYIVIAETCSA IO IPaBUIaM MaTEeMaTHYECKOI'O
OKPYTJICHUS 0 MATHAIUATHA 3HAKOB MOCIIE 3aMATOM.

V. Ilopsiiok pacyeTra BeJMYHMHbI pe3epBa HAa BBIIIATY BO3HATPAXKAEHHUS U
HCNOJIb30BAHMS  TAaKOro0 pe3epBa, a TaKiKe TMOPSAOK  yuyeTa
BO3HATPAXKIEHUIl M  Pacxog0B, CBSI3AHHBIX C /IOBEPHUTEJbHBIM
ynpasJjienneM ®oHa0M.

Pe3epB Ha BbIMIAaTy BO3HATPaKACHHUA (POPMHUPYETCS OTAEIBHO B YAaCTH PE3EpBa Ha BBHIILIATY
BO3HATP@KACHHUA  YNpABIAOMIEH KOMIAHMM W B  YacTH  pe3epBa Ha  BBIUIATY

CHENMATU3UPOBAHHOMY JETIO3UTAPUIO U JUIy, OCYIIECTBILIIONIEMY BEIEHHE peecTpa
BJIAJIENbLIEB MHBECTHLMOHHBIX maeB IIM® (mamee — pesepB Ha BBILIATY MPOUYUX
BO3HArpaXkaAeHuil).

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

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

WM JaThI 3aBepiicHus (OKOHUaHUS ) HOPMUPOBAHUS - JI0:

. JaThl OKOHYaHUS KaJIeHJApHOI 0 Tofa;

. JaThl BO3HWKHOBCHHS OCHOBaHHMA Uil mpekpameHus [IM® (we Brimowas naTy
BO3HHUKHOBEHUS OCHOBaHWA A mpekpameHus [1M®D) B wacTté pe3epBa Ha BEHILIATY
BO3HArpaKACHUsl YIPaBIAIOLIEH KOMIIAHUH;

. HamOomee TO3AHEH W3 JBYX [aT NpW NPEKPalleHWHd - [aThl OKOHYaHMS MpHEMa
TpeboBannii kpeantopoB [IVM® mmm naTel OKOHYAHUS peaqM3alliil BCETO HMYIIECTBA
M1o.

Pe3epB Ha BhIIIaTy BO3HArpakaeHui Hauucinsercs cornacHo npasuiam Y ITN® napactaroumm
UTOTOM U OTpaxkaeTcsi B cocraBe obOs3atenbcTB [IM®D na maty ompenenenust CHA B TeueHHE OTYETHOTO
roja:
- KaXJIbIil pabouuii eHb
- Ha J1aTy BO3HUKHOBEHHs OCHOBaHMA JJ1s npekpatienus [T (BKIoYUTEIHHO)

- Ha Kaxayro naty onpezaenenus CHA [INO

Pe3epB Ha BbIIUIATY BO3HAI'PAXKIACHUA praBJ’IfIIOH.[Cﬁ KOMIIAaHUM W PE3€pB Ha BbIIUIATY M[POYHUX
BOBHana)KI[eHI/Iﬁ PACCYUTBHIBAOTCA OTACIBHO Ka)l(,[[blﬁ B CBOCH 4acTH (;[anee BMECCTC U IIO OTACJIIBHOCTH —

HacCTH pe3CpBa Ha BBIIIIATY BOSHal"pa)K,I[eHI/IFI).

Pasmep BO3HarpaxaeHus ynpasnsgolen KoMnaHmm n obuero Bo3HarpaxaeHus
cneunann3npoBaHHOMY AEeno3uTapuio U auuy, OCYLLEeCTBASAOWEMY BeAeHUe peecTpa
BNajenbueB UHBECTULMOHHBIX Naes NMNO® (panee — pasMmep NpoyYMX BO3HaArpaKaeHuin)
onpegensieTca kak npoueHT ot CICHA (6e3 fononHUTENbHbIX OrpaHUYeHnit), Kaxaas
YacTb pe3epBa Ha BbiNlaTy BO3HarpaxaeHun onpeaenserTca B cneayoweM nopsaake:

e Ha nepsbin pabounii AeHb OTYETHOrO roaa
pacu
S, = C%;l xy
roe:
Si. CyMMa Hauyuc/ieHus pesepBa Ha MnepBbiii pabounMin feHb OTYETHOro
roga;

D - KONMN4eCTBO pa60qu OHen B TEKYLWIEM KasleHaapHOM roay,
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CquaC’-l .
1 - pacyeTHass (npoMmexyTouyHasa) BennumHa CYA Ha nepsbli

. . S.
pabounii AeHb OTYETHOro rofa, B KOTOPbIA HauyucnsieTcss peseps |,
onpefeneHHas C TOYHOCTbIO A0 2 — X 3HAKOB Mocse 3ansaTol no dopmyne:

Axmuevy, — Km,

pacu __
CYAP™ = -
(1+ xykn xnpn )
D
Axmuebi - aC4yeTHada Ben4YMHa aKTuUBOB, BKJ1HO4adA anebutopckyto
1

3a/10/PKEHHOCTb Ha MNepBbin pabounii AeHb OTYETHOrO roga. [ebutopckyto
3a[0/KEHHOCTb Ha nepBbii pabounii AeHb OTYETHOro roga HeobxoaAuMo
yunTbiBaTb A0 Ha4YUCNEHWA BO3HarpaxAaeHuWm U pesepBa Ha BbInNaaTy
BO3HarpaxxaeHus 3a nepsbli pabounin geHb oT4veTHoro ropa. B cnyuae
onnatel B nNepBbii paboumii AeHb OTYETHOro roda YynpaBsioWen
KoMnaHuven m3 MUO Bo3HarpaxaeHWi, HauYMCNEHHbIX B MNepBbin pabouni
AeHb OTYeTHoro roga, HeobxoAMMO nNpuW oOnNpeAeneHUn pacyeTHOM
BE/IMYNHbI aKTMBOB Ha NepBbln paboumMin AeHb OTYETHOrO roga yBenuunTb
CYMMY QaKTMBOB Ha CYMMYy YrJla4eHHbIX BO3HarpaxneHuwi B MepBbli

pabounin AeHb OTYETHOrO roaa.

Kml - BEJIMYMHA KPeaAUTOPCKOM 3a[0/IKEHHOCTM 6e3 y4yeTa HaUYMCIIEHHbIX
BO3Harpa>xeHun Ha nepsbin pabouynii 4eHb OTYETHOro roaa.

X - NpoueHTHas CTaBka, COOTBETCTBYHOLLAS :

Xykn - PpasMep BO3HarpaxxaeHusl ynpaBnsiioWweit KOMMaHuW OTHOCUTENbHO

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

pabouunii AeHb OTYETHOrO roaa;

X,,p,, - COBOKYMHbI pa3Mep BO3HArpaXKaeHuii  crneurann3npoBaHHOMY

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

Y (B ponsix), AeNCTBYIOLLMIA Ha NepBbii pabounin AeHb OTYETHOrO roaa;
X,- KaXgas npoueHTHas CTaBKa, AENCTBOBaBLUas Ha rMepBbli pabounin AeHb
OTYETHOrOo roaa.

X T

e
3Ha4veHue 1+T He OKpYyriseTcs.

OkpyrneHue npu pacdete S; u CYA/“" nponsBoanTCs Ha KaxaoM AeiCTBUM A0

2-X 3HAKOB Mocsie 3ansAToMn.

e Ha apyrue gHu onpeaeneHms CYA (3a ucknwodeHneM nepeoro pabouero gHs

OTYETHOro roga):
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(CYAr +ch4) YT)

* n=1 _
%= D T, Zsk’

roe:
k - NOpsiAKOBbIA HOMEpP KaXAoro HayucieHuUs pesepBa B OTYETHOM roay,
NpUHUMaOLWNIK 3HavyeHnsa oT 1 ao i. k=i — nopsaaKoBbIM HOMEpP Moc/eaHero

(Tekywero) Ha4YnMCNeHns pesepea;
S,- CyMMa Kax[oro Mpou3BEAEeHHOro B TEeKyLleM OTYETHOM roay
Ha4ynCneHnsa pesepea;

S,- cyMma ouepenHoro (Tekyllero) HauMcieHust pesepsa B TeKyLLeM OTHETHOM

roay;

D - konun4yecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T, - konuyectBo paboumx AHEN nepuona, OrnpeneneHHOro C Havana TeKyLllero

OTYETHOro roga ao (BkI4as) AaTbl HAYMCIEHUS pe3epBa Si ;
t - nopsakoBbln HOMep pabodero AHS, NpuHaanexawero nepuvoay, 3a
KoTopbln onpeaeneHo 1, npuHMMalOWMin 3HaveHns ot 1 po d. t=d -

NOpsAKOBbI HOMep paboyero AHS HauMcneHus pesepsa S, ;

CY4, - cToMMOCTb UMCTbIX aKTVBOB MO COCTOSIHWIO Ha KOHEL, Kaxaoro paboyero

OHS t, 338 ncknodveHneM gHs d. Ecam Ha pabounin geHb t CHA He onpegeneHa, oHa
npuHUMaeTca pasHon CHA 3a npeawecTsyowmi aHo t pabounii AeHb OTYETHOro
roga.

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

Ha4ynUCnsaeTca pesepB Sil onpegeneHHas C TOYHOCTbIO A0 2-X 3HAKOB nocse

3ansTon no dopmyne:

Z XynTn) Z(xn,m :

i-1 d-1 (”‘l T + T )
(Axmusor, — Kmy + ZS )- Q. CHA* ! 5 ! )
CqAémw — t=1
Zl (xyl\n n ) z ('xnpn n
n= + 1
(1+ ( T I ))
D

’

Axkmuevl, - pacyeTHas Be/MYMHA aKTMBOB, BK/OYas AebUTOpCKYlo
3a[40/DKEHHOCTb  Ha paty d. [Jebutopckykt 3ap0/kKeHHOCTb Ha paty d
HEobX0AMMO YUMUTbIBATb A0 HAUMCIEHWUS BO3HArpaXxaeHuWin u pesepBa Ha
BbiMaTy BO3HarpaxaeHuss 3a gaty d. B cnyyae onnatel B gaty d
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ynpasnsawwen komnaHmen ns NN® sBosHarpaxaeHuin, HaYNCAEHHbIX B AaTy
d, Heo6xoaMMo Npu onpenesnieHnn pacyeTHOM BESIMUYMHbI aKTMBOB Ha aaTy d
YBEINYNTb CYMMY aKTMBOB Ha CYMMY YyMlia4yeHHbIX BO3HArpaxxaeHu B AaTty
d.

Km, - BenuumMHa KpeanTOpCKON 3a[0/HKEHHOCTM 6e3 yyeTa HauMCIeHHbIX
BO3HarpaxaeHuin Ha pJaTy d, BK/4Yasl OCTaTOK pe3epBa Ha BbinNaaTy
BO3HarpaxzaeHus Ha aaty d-1, rae d-1 —npegwecTtsyowmin pabounii geHo
pate d.

i-1

Zsk - obwaa cyMMa pe3epBOB Ha BbiNaTy BO3HarpaxaeHus,
k=1

HauYMCNEeHHbIX C Ha4yana roga Ao aatbl d.

X - NpoueHTHas CTaBka, COOTBETCTBYHOLLAS:

Xyxk, - Pa3Mep BO3HarpaxzaeHusi YnpaB/sitolleid KOMMaHWM OTHOCUTENbHO

CIrC4YA, ycraHosneHHbIM npasunamm Y MG (B oonsx), AENCTBYIOWMI B TeYeHne

nepuoga T ;

ann - COBOKYMHbIA pa3Mep BO3HArpaXXaeHWli  cneuuann3MpoBaHHOMY

JIENno3nTapuMio U N1Ly, OCYLLUECTBASAIOWEMY BeAEHMe peecTpa Brajesbles

MHBECTMLUMOHHBbIX naeB MN®, otHocuTeneHo CIMCHA, yCTaHOBNEHHbBIM NpaBuiaMm
AY NN (B ponsax), AeicTBytowmiA B TeueHne nepvopa 7' ;
N — KON-BO CTaBOK, AENCTBOBaBLUMX B OTYETHOMY roay;

X, - Kaxaas NpoLeHTHas CTaBka, AeCTBOBaBLUas B TedeHue nepuoda 1 ;

T, - xonnyectBo paboumx AHEA nepuoaa, B KOTOPOM AeNCTBOBasa CTaBka X,

N
npuHaanexallee nepwoay 1, roe T, = ZTn .

n=1

pis P Fi A
D Ha D) D (agaly ) L o B Ay
Tho (2 + 2 ) x=l 2l
3HayeHns 1T—L’ T, T, ( T T J He
E |1+
D D
OKpYrnsoTCs.
S, cyApr N
OkpyrneHue npu pacyete i u NPOU3BOAUTCS Ha KaXXAoM AelcTBUM A0 2-X

3HAKOB Mocsie 3ansaToun.

Paszmep chopMMPOBaAHHOIrO pesepBa Ha BbIMIaTy BO3HArpaKAeHusl yMeHbLUAeTCs Ha

CYMMbl Ha4YUCNeHHOro B TeyeHue OTUETHOro roga BO3HaArpaXxaeHwud ynpaBnmou.l,eVl
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KOMnNaHun, cneunann3mpoBaHHoOMy AeNno3nTapuio U undy, OCYLWLECTBIAKLWEMY

BeAeHue peecTpa BnagenbueB MHBECTULUMOHHLIX naes MNO.

[MpeBblleHNe pe3epBa MNpU HAYUCNEHUWN BO3HArpa)aeHus ynpaBnmou.l,eﬁ KOMMNaHuu,
BO3HarpaxageHmnda cneunanmsanpoBaHHOMy AENO3NTApUO U NnUy, OCYLUECTBIAKOLWEMY
BeleHne peecTpa BfagenbueB MHBECTULUUOHHbLIX naes NN®, B TeyeHne KaneHaapHoro

roga He AonyCKaeTcd.

He wcnonb3oBaHHbLIM B TeyeHMe OTYEeTHOro roga pe3epB Ha BbInaaTy
BO3HAarpaxaeHus noasieXxXntT BOCCTAHOBIEHMIO MO OKOHYAHUIO OTYETHOro roaa,
HO He no3aHee nepBoro paboyero AHS roga, cneaylowero 3a OTYETHbIM, U
NpuU3HaeTca B COCTaBe nMpoymx [AO0XOoA0B. YKasaHHOe BOCCTAaHOBJIEHME
oTpa)aeTcsa npu nepsoM onpegeneHnn CHYHA TINO B rogy creaylowumm 3a

OTYETHbLIM rogoM.

VI.Ilopsaxok  yperyJupoBaHMs  Pa3sHOIJIACHH  MexXay  YmnpasJsmouiei
koMnanue 1 Crnennaan3MpoBaHHbIM JACMO3UTAPHEM NPH ONpeeICHHU
CTOUMOCTH YHMCTBIX AKTHBOB

B cnyuasx BeBiaeHus omuOku B pacuete CYA u  pacueTHOIl CTOMMOCTH OJHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOJAIIEH K OTKJIOHEHHIO HCIOJIb30BAaHHOH B pacueTe CTOMMOCTH AaKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppektHoit CUA, w/nunu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBiusser 0,1% wu Oomee xoppektHoit CUA, a Tak ke B cCiy4asx BbIsgBIcHHS (akra
HECBOEBPEMEHHOTO TPHU3HAHUA/TIPEKPANICHNs MIPU3HAHUS aKkTHBa (00s3aTeibCcTBA) BHE 3aBUCHMOCTH OT
CTOMMOCTH TakKoro aktuBa (oOs3aTenbcTBa) CIIeMAaTU3UPOBAHHBIA JEMO3UTApHd W YTPaBISIOIIAS
KOMIaHus mpou3BoaT nepecyer CYUA u pacdeTHOH CTOMMOCTH WHBECTHUIIMOHHOTO MMas. YTpaBISromas
KOMITaHUSI OCYIIECTBIIICT BO3MEUICHUE yIiepOa BiIaJeibllaM HHBECTHIIMOHHBIX MA€B B COOTBETCTBHHU C
HOPMATHBHBIMU IPABOBBEIMH aKTaMH.

Crienaai3MpOBaHHBINA ACTIO3UTAPUNA U YIIPABIIAIOIAs KOMITAHUS COCTABIISAIOT AKT O BBIIBICHHOM
OTKIIOHEeHNH U (hakTe ero ycrpaneHus. Ilpum stom Crenmanu3upoBaHHBINH Jemo3uTapuil He mo3mHee 3
(Tpex) pabGouux AHEH C AaThl MOINHMCAHUST AKTa O BBISBJICHHOM OTKJIOHEHUM M (hakTe ero yCTpaHeHHUs
yBenomJiIsieT o (pakre oTkiaoHeHHs bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIOHEHWE WCIOJIB30BAHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrapisieT MeHee ueM 0,1% koppektHoit CUA, u oTkionenne CHA Ha 3TOT MOMEHT pacueTa COCTaBIISIET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kommaHus U CHenuanu3sUpOBaHHBIA JI€IO3UTapUil
ONpENEeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSIM, B 4YacTH
UCIIOJIb30BAaHHOM B pacueTe CTOMMOCTH akThBa (oOs3aresnsctBa) M1 CUA, cocrasmstomum menee 0,1%
koppektHoil CUA u He npousBogsaT nepecuer CUA u pacyeTHON CTOMMOCTH OJHOTO MHBECTULIMOHHOIO
mas, 4MCla HMHBECTHUIMOHHBIX I1a€B Ha JIMIEBBIX CU€TaX BIAAENbLEB. YIPABIAIOIas KOMIAHUA U
Crnennanu3upoBaHHBIA JEMNO3UTapUi O00s3aHBl IPUHATH MEPBl JUIS TNPEAOTBPALICHHUS ITOBTOPEHHMS
BBISIBIICHHOHM CHTYaITHH.
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BroisiBiieHue pacxoxkaenuii B npouecce ceepkn CUA

IIpu BbISIBIEHMM PAacXOXIEHUH Mo cocTaBy akTuBoB npu pacuére CHA donpna Ymnpasistomas
kommanusi M Crenuaan3upoBaHHBINA JENO3UTApUi OCYIIECTBISIOT CBEPKY AKTUBOB M 00s3aTENIBCTB, IO
KOTOPBIM BBISBJICHBI PACX0XKICHUS, Ha IPeAMET NPAaBUIBHOCTH UX y4E€Ta B COOTBETCTBUHU C KPUTEPUSIMH UX
MpU3HAHUS (IPEeKpaleHUs IPU3HAHU).

[Ipu oOHapyXeHHH pPACXOXKIEHHHA [0 CTOMMOCTH akTuBOB mpu pacuére CUA Donpa
Yupasmsromas koMmmnadus 1 Crennanu3upoBaHHBIN TEMO3UTAPHI OCYIIECTBISIIOT CIEAYIONTHE NeHCTBUS:

— cBepka HH(GOPMAINK, HCHOIB3YEMOH U1 OMNpEACICHHUsS CHPaBEUIMBONH CTOMMOCTH
akTuBOB (00s3aTenbcTB) DOHMA, B TOM YHCIIE, €€ HCTOYHUKOB H MOPSAKA UX BEIOOpa;

— CBEPKa MOPAIKAa KOHBEPTALMH BEIUYUH CTOMMOCTEW, BBIPAXKEHHBIX B OIHOM BaJIOTE, B
JpYTYIO BAJIOTY.

Ilocne ycTpaHeHus BBISABIEHHOM NpUYMHBI pacxoxnaeHuil B pacduere CYA VYmpasnsromas
komnaHus U Crenuanu3upoBaHHbIN Jeno3uTapuil HOBTOPHO OCYIIECTBISAIOT AeHCTBUS, IPEAYCMOTPEHHEIE
nporeccoM cBepku CHA.

BoisiBnenne omno0ku B pacuere CUA M cTOMMOCTH 0JHOT0 HHBECTHIIMOHHOIO Tas.

B cirygae BBIABNICHHS OMMOKW/TOSBICHHUS HOBOW mH(popMarmu B pacuére CUA u cTomMOCTH
OJTHOTO WHBECTHLIHOHHOTO mast CrennaJu3upoOBaHHBIM AENO3WTApHH M YTIPaBISIONIas KOMIAHUS HE
no3naee 5 (Ilatn) paboumx mHEH ¢ yka3aHHOW HaThl 0pOpMIITIOT AKT BEISBIICHHUS ommOKu B pacuére CUA
Y IPOBOASAT COOTBETCTBYIOIIYIO MPOLEAYPY KOPPEKTUPOBKH OLIHOKH.

B cnydae, eciin Ha 1aTty, MO COCTOSIHHIO Ha KOTOPYIO BBISBJICHA OIINOKA, OTKIIOHEHHE CTOMMOCTH
akTuBa (00s3aTeNbCTBA), UCTIONB30BaHHON B pacuére, coctaBisier MeHee, ueM 0,1% xoppektHoit CUHA, n
oTtkinoHeHne CYA Ha 5TOT MOMEHT pacueTa coctaBisier MeHee 0,1% xoppextHoit CHA (nmanee UMEHYIOTCS
OTKJIOHEHUsI), TPOW3BOJUTCS NPOBEpPKA, HE TIpHBENa JHM BBIABICHHAS OMIMOKA K OTKJIOHEHHSM,
cocrapsttorum 0,1% u 6oee ot koppektHOi CHA, B mOCISIyIONUX AaTaX.

Ecnu paccunTaHHbIe OTKJIOHEHHS B KaXAyro U3 naT coctaBmwin MeHee 0,1%, nepepacuét CHA u
CTOMMOCTH OJIHOTO HWHBECTUIIMOHHOTO masg oHAa He MNPOU3BOAUTCS. YIpaBidolias KOMIAHHUA U
Creunanu3upoBaHHbIA JIENO3UTApUN TNPUHUMAIOT BCE HEOOXOIMMBIE MEpbl Ui IMPEAOTBPALCHUS
MOBTOPEHIS OITUOKY B OyAyILEM.

B cnydae, xorma B Kakyro-1u00 n3 maT 00a OTKIOHEHHWS WIM OZHO M3 HuUX coctaBiseT 0,1% wu
6onee xoppektHoit CHA, Vpasisttonas koMnaans U CrennaTn3upOBaHHBIN IENO3UTapU OCYIICCTBISIIOT
nepepacyér CHA M CTOMMOCTH OJTHOTO MHBECTHUIIMOHHOTO Tasg PoHza 3a Bech NEPHO, HAUYMHAS C JaThI
JIOMYIIEHHS OIINOKH.

B ciydae, ecnii ¢ MOMEHTa JOMYyIIEHHU OMMOKY, MpuBeAmei k nepepacuéry CUA u crommocTn
OJTHOTO WHBeCTHHHMOHHOTOo masg MoHJa, OCYIIECTBISUINCH ONEpaldd IO BBAAYE WJIHM IOTAIICHUIO
WHBECTUI[MOHHBIX T1a€B, TO YIPaBIAOIIas KOMIAHHUS OCYHIECTBISIET pacu€Thl C BIaAeibIaMHU
MHBECTUIIMOHHBIX MMaeB POH/a 10 BO3MENICHHIO yIepOa B COOTBETCTBUU C TPEOOBAHMIMHU JIEHCTBYIONIETO
3aKOHO/JATEIbCTBA.

IIpu HeoOxomumocTH Ympapisromas KoMmnaHus U Creruaan3upOoBaHHBIH JETIO3UTapUil BHOCST
WCIIPABJICHUSI B PETUCTPHI yUeTa.
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Hpuioxkenne 1. Ucnosib3yemMasi TEPMHUHOJIOTUS 1JIS METOAMKH OLEHKHU
KPeIMTHBIX PUCKOB

OnepannonHasi 1e0UTOPCKAsi 3aA0/KEHHOCTh — JICOUTOPCKas 3a/10JDKEHHOCTh KOHTpPAareHTa,
BO3HHUKAIOIasl B X07Ie HOPMaJIbHOTO OIEPallMOHHOTO IMKJIa, KOTOpasi OyAeT morarieHa B TeUeHHE CPOKOB,
YCTaHOBJICHHBIX B Hactoammx IIpaBunax omnpepeneHus CYA B cioydae HpPOCPOUYKM HCHOJIHEHUS
o0s3aTenscTB.  JIOMyCTHMBIE CPOKH TIPOCPOYKH, YCTaHOBJICHHBIC ISl OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKCHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHWIO OE3HAIE)KHON K IMOTYYEHHIO 33J0JDKEHHOCTH, a
Takke K OOECIEHCHMIO 3aJOIDKCHHOCTH. Takas 3aJ0/DKCHHOCTh Oy[IeT peann3oBaHa YIPaBISIOLICH
KOMITaHHEH B TIOJTHOM 00BEME B CPOKH, YKIAIBIBAIOIINECS B HOPMAIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO)
MPaKTHKY B3aHMMOJEHCTBHS C KOHKPETHBIM BHIOM IEOMTOPCKOM 3aJ0JDKEHHOCTH. Y CTaHOBICHHBIE CPOKH
MPOCPOYKN U MCHOIHEHUS 00S3aTENbCTB HE JOJDKHBI MPEBBIIIATh PEKOMEHIYEMBIX CPOKOB B HACTOSIIUX
IIpaBunax ompenenenus CUA, ecnu MHOEe He NMOATBEPXKIACHO BHYTPEHHEHM CTATHCTUKON yIpaBisiomei
komnaHuu. OnepanuoHHas 1e0UTOpCcKas 3aJ0/KEHHOCTh OL[EHUBAETCS 10 HOMUHAIY B CIy4ae OTCYTCTBUS
MHBIX (aKTOPOB 00ECICHEHHSI.

Jleburopckast 3a0JKEHHOCTh, 110 KOTOPOH BBISBICH OJMH WIIM HECKOJBKO NPU3HAKOB nedoinTta,
YKa3aHHBIX B HACTOSIIEM MNPHJIOKEHWH, OAWH WM HECKOJIBKO NPH3HAKOB OOECIICHEHHS, yKa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMYCTUMOM MPOCPOUYKH 0053aTEIBCTB B paMKax OIEPAl[MOHHOTO IHMKIa, He
MOXeET OBITh NPU3HAHA OIIEPALMOHHOM.

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

VYnpapnsiomas KOMIIAHHS JIOJDKHA IIPOBOJUTH aHAJINW3 YPOBHA pHCKA IO JeOMTOPCKOM
3aJI0JDKCHHOCTH, KOTOpas paHee ObUla KBaMU(HUIMPOBAHA OINCPAIMOHHOW, M IO HHOW JeOUTOPCKOI
3aJ10JDKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS.

AHanu3 ypoBHS pUCKa IPOBOJIUTCS:

— Ha KXy OTYETHYIO JIaTy, ycTaHoBieHHYIo [IpaBunamu onpenenenuss CHA [TND;

— NPY [IEPBOHAYAIBLHOM MPU3HAHUY JIeOUTOPCKOM 3aJ0JDKEHHOCTH;

— Ha MOMEHT Tepexoja IeOMTOPCKOM 3aJODKEHHOCTH M3 CTaTyca «ONEeparioHHON» 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:

— BO3MOXKHOCTH KBUTU(HKALUK AEOUTOPCKOH 330KEHHOCTH B KaUeCTBE OIEpallMOHHOM,
MIPU3HAHUE KOTOPOH OCYIIECTBIAETCS BIEPBEIC,

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

KoHTpareHT — U0, HETIOCPEICTBEHHO CBS3aHHOE C aKTHBOM, BXOSIINM B COCTAaB MMYIIECTBA
[MU®, u ypoBeHb KPEAUTOCIOCOOHOCTH/(DPUHAHCOBOW HAaJIeKHOCTH/(PMHAHCOBOM YCTOWYMBOCTH TaKOTO
JIMIa HETIOCPEICTBEHHO BIUSET Ha CIPaBEIUBYIO cTouMOcTh akTuBa. KonTparentamu IIM® sBistorcs
SMHTEHTHI IEHHBIX OyMar, 3aeMIUKH M0 KPEAUTHBIM JJOrOBOPaM, 1€OUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[IN®, Ganku, KpeAUTHBIC H HEKPEIUTHBIC OPTaHU3AINH U poure o0s3anHbIe 10 akTiBaM [TN® numa.

Hedoar - HacrymieHne (BBIABICHUE) JIFOOOTO M3 HUKEIEPEUHCICHHBIX COOBITHI W OTCYTCTBUE
YperyJIMpOBaHUsI CUTYallMd Ha CPOKH, OIPEJeIieMble OTICIBHO Ui PA3HOTO BU/Ia aKTHBOB/0O0S3aTECIILCTB
(pu HapymieHHH 00s3aTeNECTB HA MCHBIINH CPOK, HO OOJBINUM, YeM A MpPU3HAHUS OIEParMOHHON
32/I0JDKEHHOCTHI0, COOBITHE CUYUTACTCS TEXHHYECKUM J1e()oITOM):

— HapylieHne o0s3aTeNbCTB 10 BHIIUIATE JEHEKHBIX CPEICTB WIH Tiepeaade IMpas,
MMYIIECTBA TIepe]] KpeIuTOpaMu/3auMOAaBIIaMH,

— oOHapy)XeHHe KpPEJUTOPOM HEBO3MOXKHOCTH 3aeMIUKa HCIIOJHUTH BBINIICYKa3aHHbBIE
00s13aTeNbCTBA B CHIIy KaKUX-TMOO OOCTOSITENLCTB 0€3 MPHHATHS CHENHATbHBIX Mep (Hampumep,
pea3alyy 3aJ10Ta).

HpGILGHBHHC CPOKHU NPHU3HAHUSA ,HC(i)OJ'ITa JJI pas3IMYHbIX BUJOB 3aJ0JIDKCHHOCTH

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA
NeOUTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

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

4 25/45 pueit
HWHOCTPAHHBIX IMUTEHTOB

O0s3aTenspCeTBA HAa MEXKOAHKOBCKOM PBIHKE, PBIHKE ITPOU3BOJHBIX

HHCTPpYMEHTOB, pbiHke PEITO 5 pabouux jHeH

Wnas 3amomkeHHOCT prm3mdeckux (B T. 9 UII) 1 IopuaIndecKux JHIl nepes

i® 90 mHeit

B cirydae ecni 1eOUTOP/KOHTPAreHT/IMUTEHT/3aCMIIIK HAPYIIHI TIPEIEIbHBIA CPOK, YKa3aHHBII
B Ta0iMIle BBIIC, NMPH ATOM CyMMa JOJra He3HaYuTelbHa (CYMMAapHBIH JONT KOHTPareHTa Mo BCEM
00s13aTeNbCTBAM C HAPYIICHHEM MPEIEIbHOI0 CpOKa MOTAIICHHs 3aJ0/DKCHHOCTH MOXKET COCTaBILSITh HE
6onee 1000,00 py0.) U B OTHOIICHWH OCTAJTHHON 3aJ0JDKCHHOCTH OOCIYXXHBAHUEC IPOM3BOIMUTCS B
COOTBETCTBHHU C YCJIIOBHSIMH JIOTOBOpa ¢ COONIOJeHNEM rpaduKa IiaTexei, To Takoe coObITHe K aedonty
HEe TMpPUPAaBHHUBACTCS NPH HAIMYAUM MOTHUBHPOBAHHOIO CYXJCHUS YNPABISIOMIEH KOMIIaHHHM IO
OIpe/ieJIeHHBIM BUAaM 3a/I0JDKEHHOCTH. MOTHBUPOBAaHHOE CYX/ICHHE COCTABIISICTCS HA OCHOBAHHUH JIAHHBIX
CTAaTHCTHKH YTIPABISIOLIE KOMIAHUH IO COOTBETCTBYIOIUM BU/IaM 33JI0JKEHHOCTH.

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

1.1 HapyIICHUs YCJIOBHH IOTANICHUS WM BBIIIATHI MPOIEHTHBIX IOXOAOB IO aKTHUBY, a
TaKKe JII0OOr0 MHOTO 00s3aTENbCTBA HA CPOK B COOTBETCTBHU C ONpeEZEIeHHEM Ae(doiTa, B CIydae eciiu
JaHHas HH(OpManus MpsMo WM KOCBEHHO Ha0IoaeMa Y IpaBiIAonel KOMITaHHEH;

HewncnonHnenHble 00s13aTeNbCTBa KOHTPAr€HTOB, B TOM YHCIIE MO BBIIUIATE KYIOHOB M IUBHUIICHIOB
B MHOCTPAHHON BANIOTE, CUMTAIOTCS HAXOMSIMIMMHUCA B Ae(oNTE B CIydae, €CIM TaKoe HEHCIOIHCHHE
BO3HHUKJIO B pe3yJjbTare IedcTBUi (0€37eliCTBHS) HHOCTPAHHBIX JIEMIO3UTAPHO-KIMPHUHIOBBIX KOMITAaHHUH (B
T. 4. MEKIyHapOIHbIX pacyeTHO-KINPUHIOBBIX LeHTpoB «EBpoknup banky», r. bproccens, 1 «Knupcrpum
baukunry, 1. JlrokcemOypr), WHOCTpaHHBIX OAHKOB MJIM HMHBIX CAHKLIMOHHBIX JICHCTBHHA HHOCTPAaHHBIX
rOCY/IapCTB M (MJIM) PeryJupyIOMUX OpraHoB. J[eont B OTHOIIEHHH CaMOro KOHTpareHTa, B TOM YHCIIE
nepeKpecTHhIN 1eoNT Mo ero MHBIM 00s3aTeNnbCTBaM, He BO3HHMKaeT. OCOOCHHOCTH OLCHKH aKTHBOB B
3TOM ciTy4yae ykasaHsl B 11.3 [Ipunoxxenns 2.

1.2. ounmansHOE OIMYyOIMKOBaHHME B COOTBETCTBHHU C (pemepaibHBIMH 3aKOHAMH W MHBIMH
HOPMAaTHBHBIMH IIPAaBOBEIMHU akTaMu Poccuiickoit @enepanny Wi HHOCTPAHHBIX TOCyapcTB nH(popManus
0 MPOCPOYKE MCHOIHEHNSI SMUTEHTOM CBOMX 0053aTENbCTB;

1.3. odunransHOE OMyOIMKOBAHKE PEIICHUS O IPU3HAHIH SYMHUTEHTA/ TOJDKHUKA OAHKPOTOM;

1.4. ounmansHOe OIMyONMKOBAaHUE PEIICHUS O Havaje NMPUMEHEHHS K dMHUTEHTY/IOJDKHUKY
nporenyp OaHKpOTCTBA — €O THS OIYOJMKOBAHMS COOOIIEHHS O JaThl, MpPEIIIECTBYIOIIEH aaTe
OMyOJMKOBaHUS COOOIIEHNS 00 OKOHUYAHUY [TPUMEHEHHUS IPOIIeyp OaHKPOTCTBA,;

1.5. odunmanpHoe OnyoaMKOBaHWE MHGOPMAIMU O JIMKBUAALMH IOPUAMYECKOrO JIMIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTIOUICHHSI U IPUCOSANHEHUSL.

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

1.7. OOHapyXeHHe KpeAUTOPOM HEBO3MOXKHOCTH 3aeMINMKa HCIOJHUTH 0053aTeNbCTBA B
CHITY KaKHX-TTHO00 00CTOATENHCTB 03 MPUHATHS CIICLMAIBHBIX Mep (HallpuMep, peain3alny 3aJ0ra).

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

2.1. HapyIIeHWs YCJIOBMH NOTAlIeHWs WJIM BBIIUIATHl IMPOLEHTHBIX JOXOJOB IO AKTHBY,
coctasisonieMy akTuBbl [IM®D, a Taxoke mmodoro nHoro 00s3aTeNbCTBA 1eOUTOpa, HA CPOK B COOTBETCTBUU
c ompezeneHueM aedonrTa, B CIydae €CiIM JaHHas WHpOpMAalMs NPsIMO HIM KOCBEHHO Halmrogaema
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 CBEACHHUH 00 0CyKAeHNH (PU3MUECKOTO JIMIA [0 YTOJIOBHBIM IIPECTYIUICHHSIM;
2.5. MOJIyYeHHE CBEIeHUH 00 00BABICHUH (PM3MUECKOTO JINIA NPOTABIINM 0€3 BECTH;
2.6. HOoJy4eHHe HHPOPMAIMK O HACTYIIICHUH CMEPTH (PU3NYECKOro JINNa.

3. Jedoar no pa3anyHbIM AKTHBAM, OTHOCSIIIUMCSI K KOHTPareHTy.

3.1. B cnygae Bo3HUKHOBEHUS e(oIiTa IO OJHOMY aKTHBY OCTAIbHBIE aKTHBBI, OTHOCSIITHECS
K KOHTpPAareHTy, TaK JK€ CUHTAIOTCd HAXOMAIIMMHCA B JedoiTe, M KOHTPAareHT (3aeMIIUK/3MUTEHT)
CUYHTAETCS HAXOIAIMINUMCS B edomTe.

4 IlaHHI:II‘;I CPOK HCIIOJIB3YETCA TOJIBKO ITPU HATMINH COO6IH€HHﬁ O BBIIIJIATE TUBUACHIOB OMUTCHTOM.
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3.2. IMopyuutenbcTBa U rapaHTUU HAXOJAIIETOCs B Ae(OJITe 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 IUI JaHHOTO Pasnena, SMUTCHT/KOHTPAreHT/IeOUTOP/3aCMIIUK CUUTACTCS
HAXOIAIIMMCSL B COCTOSIHUU Ne(OiTa, BCE aKTHBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS HAXOMISIIUMHUCI B
COCTOSIHUH JeoITa.

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

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

B cnydae pectpykrypuzamum nedONTHON 3a0JDKEHHOCTH KOHTpareHTa meper (OHAOM Iocie
COOBITHS TIEPBOTO OOCITYKUBAHUS JTOINTA.

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

B cnydae B0300HOBIECHHMS OOCHYXXMBaHHs J0ira Mo rpadyKy M OTCYTCTBHS INPOCPOYECHHBIX
00513aTeNIbCTB Ha JaTy OIPEeAeIeHHs CIPaBeJINBOM CTOMMOCTH.

B canysae nmomydeHus UWHGOPMAaUMM O INPEKPAIIEHWH  YrOJIOBHOTO  HpecieOBaHMs
3aeMINKa/KOHTPAareHTa MyTeM OIpaBAaTEeIbHOTO IMPUIOBOpa MO0 MPEKpaleHus Jefa, a TakKe B Cirydae
npeKpameHns aena o OaHkporcTBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00sf3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSHHS C YUETOM M3BECTHBIX HIIHM MPEATIOIaraéMbIX yCIOBHH MUPOBOTO COTJIAIICHHS.

B cmyuae mosiBieHHs (DM3MYECKOTO JHMIA, OOBSIBICHHOTO paHEEe MNPOMAaBIIMM 0O€3 BECTH, H
BO300HOBJICHUS 00CITYKMBaHHS 330JDKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX ~ COOBITMI  YmpaBnsiomas — KOMmaHus — HHGOPMHpPYET
Crienanu3upoBaHHBIM  aeno3utapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAUTCS B TPYHIy aKTHBOB
«ObecnieHeHHble 0e3 HACTYIUICHUs qedonTay.

Habaronaemas u gocrynHasi OMpakeBasi IVIOIIAJAKA — TOProBas IUIOIIAKa POCCHICKOM u (Min)
MHOCTpaHHOH Oupku, 3akperuieHHass B [lpaBunax ompenenenuss CUA k koropoidl y Ympasistomieit
KOMITaHWH €CTh JOCTYII, KaK HaNmpsMyIo, 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 JO0CTaTOYHOM 061,eMe, MO3BOJIAOLIEM [OJYYaTh I/IHq)OpMaL[I/I}O
00 OIICHKAaX aKTHUBOB WJIN 00513aTeNbLCTB Ha MOCTOSSHHOM 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 OllEHKH (32 MCKJIIOYEeHHEM
pacdyera CTOMMOCTH [€NO3HTOB H OLIEHKH HHBIX BHIOB KPEIUTOPCKOl 3a]0/KEHHOCTH)
paccYuThIBaeTCS MO (PopMyIIe:

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

Hacrosiumu [IpaBuiiamu; cTaBka TUCKOHTUPOBAHUS, ONpe/essieMasl pacuyeTHbIM IyTeM, OKPYIIISeTCs 10
2-X 3HAKOB TIOCJIE 3aIATOMH;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
Teyenue cpoka (ti-ty) MOKeT 0Ka3aThCsi B COCTOSIHIM e OIITa, MOPSIOK OMPEACIICHHs KOTOPOH YCTAaHOBJIEH
B [Ipunoxenun 2 k Hactosium [IpaBunam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — HOJIS OT CYMMBI, IIOJIBEP)KEHHOM
KPEJUTHOMY DPHCKY, KOTOpasi MOXeET OBbITh IoTepsHa B ciy4ae JedonTa KOHTpareHTa, IOPSIOK
orpeziesieHust KoTopoii ycraHoBieH B [Ipunoskennu 2 k HacrosnM [IpaBuiam.

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

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

t; — maTa i-ro rarexa,

tp — nara onienku (onpenenenus CUA).
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HpHBe}IeHHaH CTOMMOCTH 6leyIIII/IX JE€HEKHBIX MOTOKOB ()IJIH pacuera Jenmo3uTOB M OLCHKH
HHBIX BU/10B erI[HTOPCKOﬁ 3a)IOJDKeHHOCTH) Ha 1aTy OUECHKHU PACCHUTBHIBACTCS 11O qupMyne:
N
CF,
P .
=1 |:1 + -;vt] JB5

rue:
PV — cripaBeqnmBasi CTOMMOCTE akTHBA (00S3aTEIIECTBA);
# — CTaBKa JUCKOHTHPOBAaHWSA B TIPOIICHTaX TOJOBBIX, OIPEICICHHAs B COOTBCTCTBUU C

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

N — KOJIMYECTBO JNEHEXHBIX MOTOKOB JIO JaThl MOTAlIEHHUs akThBa (00s3aTENILCTBA), HAUMHAS C
natel onpeneneaust CUA;

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

t; — mara i-ro marexa,

tp — nata onenku (onpenenenus CHA).

B pacuer cmpaBemuBOW CTOMMOCTH akTHBa (00s3aTE€NbCTBA) BKIIOYAIOTCS BCE IIATEKHU
(neHexXHbIE MOTOKM) MO JOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJAUTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa IoTalIeHusl.

JleHexHbIe TOTOKH, BKJIFOUasl MPOLIEHTHBIN JTOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMU
JIOTOBOPA, aTON JAEHEKHOTO MOTOKA CYMTAETCS] MUHUMAJIbHAs JaTa, B KOTOPYIO BO3MOYKHO MOCTYTIJICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIIAs IaTe OKOHYaHMSA N-OT0 MepHoaa (3a MCKIIOUCHHEM CIIydacB
JIOCPOYHOTO MOTAIIEHHUS OCHOBHOTO JIONITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

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

— W3MEHEHHSI CyMMBl OCHOBHOT'O JIONTa (MOMOJHEHMS, YACTUYHOTO IOTALICHUS, €CIM OHO
He OBUIO Y4TEHO rpauKoMm).

Jis ydera B CHpaBeIIMBOM CTOMMOCTH OOECIICHEHHUS IMPOMCXOIUT KOPPEKTHPOBKA BEINYHMHBI
OXKHIAEMBIX JIEHEXKHBIX TIOTOKOB (F]) W/WIIK CTaBKH JUCKOHTHPOBAHHSI.

be3puckoBasi ctraBka:

. B poccuiickux pyomsx:

- CcTaBKa, ompefensemas u3 G-KpUBOH, MOCTPOEHHOH MO POCCHHCKUAM TOCYJapCTBEHHBIM
obymrammsm (craBku KB/l MockoBckoii Oupku Ha JaTy pacyera CIPaBEAJIMBOH CTOMMOCTH C Y4ETOM
CpOKa 10 MOTallleHHs] COOTBETCTBYIOIIETrO IIaTeXa, PaCCUMTaHHAs 0 JABYX 3HAKOB rocie 3ansaTtoil. IIpu
9TOM €ClM Ha KOHKPETHbI NeHb HeT 3HaueHus craBku KB/l mo HeoOXomuMoMy cpoKy mHOTrameHwus,
o0BsBiieHHOH MockoBckoit Oupxwu, KB/l momkHa OBITH ompenerneHa pacdeTHBIM IYyTEM II0 METOJUKE
MocCKOBCKOM OHpXHM C TOH K€ TOYHOCTBIO, C KOTOpOH e€ oOBsBmgeT MOCKOBcKas Oumpka) — s
3aJI0JDKEHHOCTH, CPOK TTOTAIIeHUsT KOTOPOH IpeBhIIaeT | KaneHJapHBIi 1eHb;

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

B orcyTcTBHEe BO3MOXKHOCTH OmpeaeneHus akTyanbHbIX 3HadeHwid Kb/l MockoBckoi Oupxu B
KayecTBE BPEMEHHOH albTEpHATHBHI OE3PHMCKOBOM CTAaBKH IS ONpEAENICHHS CIPaBEIJINBOW CTOMMOCTH
aKTHBOB HCIOJIb3YETCSl CTAaBKA, pacCUMTHIBaEMash METOAOM WHTEPIOJSIMU (HampuMep, JIMHEHHOI) Ha
ocHoBe ocTynHbIX craBok ROISfix Ha gaty onpeneneHus crpaBeUIMBON CTOMMOCTH. BriOop nHOMN cTaBKH
B OTHOUIGHMHM aKTHBa YIPaBISIOMAs KOMIIAaHMA O(OPMIIIET MOTHBHUPOBAaHHBIM CYKACHHEM U
npefocTaBisieT ero B Cnenuann3upoBaHHbII Jeno3uTapuil.

. B amepukanckux gonnapax:

- CTaBKa, IIOJIyYalOMascsi METOAOM JIMHEWHOW WHTEPHOJAINN CTaBOK IO aMEpPHUKAaHCKHM
TOCY/IapCTBEHHBIM  OOJUTAIlMsIM  JIJIs1  3aJ0JDKCHHOCTH, CpPOK TMOTalieHWs KOTOPOH  IPEBBIMIAcT
MUHHMAJIBHBIA CPOK CTaBOK ITI0 AMEPHKAHCKAM TOCOOIHTAITHSIM;

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

SHctounmk: 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 MOTAIIEHUs KOTOPOH He MPEBBIMIAET | KaleH apHOTO
JTHS.

° B eBpo

- craBka €STR' - 1714 33/10/5KEHHOCTH, CPOK TIOTaNIEHHs] KOTOPOI HE MpeBbIIaeT | KaleH apHoro
JHS;

- CTaBKa, MOIy4aronascs METOJOM JIMHEHHON HHTEPIOIALNH CTABOK HA COOTBETCTBYIOLINE CPOKU
no obnuranuam c peiituarom AAAS® s 3a10KeHHOCTH, CPOK HOramleHHs KOTOPOHl IpeBblIaeT
MUHUMAJIBHBIA CPOK CTaBOK TI0 OONUTALNAM ¢ peHTHHIOM AAA;

- CTaBKa, MOJNYYalolascsi METOAOM JIMHEWHOW MHTEPHOJSLMH CTABOK HA COOTBETCTBYIOLIME
CPOKH

craBkd €STR # cTaBKM Ha MHHUMAJIBFHOM CPOKE CTaBOK IO OONHTammsAM ¢ pedTuHrom AAA s
3aJI0JDKEHHOCTH, CPOK IIOTalleHus KOTOpoil mpeBblmaeT | KajleHJapHBIA JE€Hb M HE IPEBBIMIACT
MHHHMAaJIBHOT'O CPOKa CTABOK IO OOJIMIalusIM ¢ peUTHHroM AAA.

. B npoumx BamoTax — Kak Oe3puCKOBas CTaBKa (JMO0 ee HMHTEpHOJALMs, Harpumep,
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 morameHnnss THCTpYMEHTa M B roJax;

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

V+1, Va1 — Haubonee 6muskuit k Dm cpok, Ha KOTOpBIH M3BECTHO 3HAYCHHE KPHBOH OECKYNOHHOM
JIOXOIHOCTH, HE MPEBBIIAONMIH (TpeBblmatomuii) Dm, B rogax (ompenensercst ¢ TOYHOCTBIO 70 4 3HaKOB
MoCJIe 3arsAToN);

RK(T) - ypoBenb mnpoumeHTHbIX cTaBOK s cpoka T, rme T moxer
npuHuMarb 3Hadyenuss V-1, V+1, Dmin, Dmax. HroroBoe 3HaveHHe CTaBKH
ompeaeJsieTcsi 10 2 3HAKOB I0CJIe 3alTOi B NPOLEHTaxX U 10 4 3HAKOB B J0JIsIX.

CermeHTanusi 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOIb30BAHHEM MAaTPUYHOTO
MOAX0/a OJJHOBPEMEHHO 10 PEHTHHTY, CPOKY OOpaIieH!s ¥ THUITY SMUTEHTA:

a. T'pynnupogéxka no peiimunzy mumenma (€CIli SMUTEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITMPOBKH HCHOJIB3YETCSI MAKCUMAIIBHBIN PEHTHHT).

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

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

Menee 1 roga  mropaiiust MEHbINE WM paBHa 365 nHElH;

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

C. I'pynnupoéka no eaniome.

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

HcxoaHble 1aHHbIe YPOBHS 2 - HCXOIHBIC JaHHBIC, KPOME [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 WCXOJHBIC [AHHBIE B OTHOIICHHUU
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
8YcTounmk: 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

Hpnnomenne 2. HOpﬂIlOK onpeaejaeHus CﬂpaBe)lHHBOﬁ CTOMMOCTH MHOCTPAHHBIX HEHHBIX 6YM3F

Bbibop cnocoba oueHKM cnpaBeaIMBOM CTOMMOCTM LEHHbIX 6byMmar (B TOM 4uc/ie UeHHbIX ByMar ogHOro m Toro »Ke BbiNyCKa) onpenensiercs
HannumeMm HaKTUYECKOM BO3MOXHOCTM pacnopsXaTbCs LeHHbIMWU 6yMaramm (UeHHOW 6yMaroi) B YCNOBUAX HEAPYXECTBEHHbIX AEWCTBUN,
npeanpuHUMaeMblX CO CTOPOHbI WMHOCTPAHHbIX [OCYyAapCTB, MeXAYHapOAHbIX OpraHusauuii, WHOCTPaHHbIX (GUHAHCOBbLIX OpraHuM3auun,
MeXAYyHapOoAHbIX pPacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknnp baHk», r. bptoccenb, n «KnupctpuMm BaHKuHr>», r. Jliokcembypr, B TOM 4ucre
CBSA3aHHbIX C BBEAEHWEM OrpaHU4YUTENbHbIX Mep B OTHOWeHUU Poccuinckon ®denepaunm, poCCUUCKUX OPUANYECKUX UL U rpaxaaH Poccuimckomn
denepauunu.

XpaHeHue uepes HP[
MecTo XpaHeHUsl, KaK KpUTEPUIA OrpaHUYEeHMs pacnopsiXXeHuns
LeHHbIMK 6yMaramm

UHOCTpaHHbIEe aKLMWU, MHOCTPaHHbIE Aerno3uTapHble PacnUCKU, aKUMU MeXXAYHapoAHbIX KOMNaHUMH
1 ypoBeHb cnpaBea/iMBoi CTOMMOCTU
BbupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO NPy Haandmu 4OCTyrna n BO3MOXHOCTU COBEPLUATb CAEIKN Ha Takmux bupxax
(cm. TpunoxeHune 6)
LleHbl MockoBckon 6upxu (ecnmM oHa npu3HaHa aKTUBHbIM PbIHKOM) 3a MNOCNEeAHUMW TOProBbii AeHb B Mnopsake
y6bIBaHWS npuopuTeTa:

a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHUS TOProBol ceccmm MoOCKOBCKOM 6UpXM Ha pgaTy onpeaeneHuss CHA npwu
yCll0BUHK noaTBeEpPXAEHUS ee KOPPEKTHOCTHU;
LleHa 3aKkpbITUS NpU3HAETCs KOPPEKTHOM, eCnu pacKpbiTbl AaHHble 06 o6beMe TOpPros 3a AeHb M 06bEM TOProB He
paBeH Hynto ¢ nposepkol (CLOSE)<>0.

2 ypoB€eHb CnipaBea/imBo CTOMMOCTH

Mogpenb oueHKW, OCHOBaHHas Ha KOPPEKTUPOBKE NUCTOpUYECcKOon LeHbl (Mogenb CAPM) - TONbKO ANA LeHHbIX 6yMmar,
obpawaowmxcsa Ha MockoBcKkor bupxe.
3 ypoBeHb cnpaBea/iMBOW CTOMMOCTHU

46



1) ueHa (cTomMmocCTb) onpeaeneHHas C  MUCMOJSIb30BaHMEM HabnwaaeMbiX/NOATBEPXKAAEMbIX  KOTMPOBOK,
npeaocTaBNeHHbIX Npod. y4yacTHUKAMW PpblHKA UeHHbIX 6yMar, Ha OCHOBAHMM MOTMBUPOBAHHOIO CYyXAEHUS
Ynpasnsitowen KoMnaHumm (B TOM 4YMCe O CNOCOBHOCTM peanu3oBaTb aKTUB TaKMM nuaM), B Te4YeHue Cpoka,
YCTaHOBJ/IEHHOIro Mpod. y4acTHMKOM A/19 BO3MOXHOIO COBEpPLUEHUS CAESIKM MO nNpeaocTaBNeHHOM KoTupoBke. [lpu
3TOM cBeAeHus o Habntogaemblx/NOATBEPXKAAEMbIX KOTUPOBKAX AOKHbI OOHOBAATLCS He pexe, YeM Ha KaxAayto
paty onpeneneHnsa CHA.

B ToM cnyyae, ecnu HanpaBfiieHHas WHdQopMauus nmMbo cornaweHune, perynupyrollee OTHOLWEHUS CTOPOH, He
COAEPXWUT yKasaHUs Ha CpPOK, B TeYeHue KOTOpOoro npod. y4aCTHMK roTOB COBEPLINTb CAEJKY MO npenocTaB/ieHHOMN
KOTUPOBKE, TO TaKasd KOTUPOBKa MOXET NCMNOJ1b30BaTbCA ANA u,ene17| onpeaeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LI,eHH017I
6YMaFVI TONTbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKW.

2) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMM OT4YeTa OLUEeHLWMKa, COOTBETCTBylwero  TpeboBaHuUAM
Q®epepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX doHAax", MPUHATbIX B COOTBETCTBMM C HUM HOPMATMBHbLIX aKTOB,
YkazaHusa N2 3758-Y u Hactosawwux lpasun onpeaeneHuna CHA B OTHOWEHUMW oueHkM umyuwectsa MNMU®, nnbo 0
(Honb) (B cny4dyae nNOATBEPXAEHUS HEBO3MOXHOCTM pacrnopsXaTbCd akKTMBOM U  Haanums 06CTOATENbCTB,
CBMAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLECTBUTb HaAEXHYI0 OLEHKY akTuBa B COooTBeTCTBuMM C PeaepanbHbIM
3akoHoM N-135 "O6 oueHo4yHon geaTenbHocTn" oT 29.07.1998 roga)
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XpaHeHue He yepe3 HP[
MecTo XpaHeHUs, KaK KPpUTEPUIN OrpaHNYEeHNs PacrnopsiXXeHns
LEeHHbIMN 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 6)

LleHbl OCHOBHOro pblHKA M3 4MCNa aKTUBHbIX WMHOCTpPaHHbIX 6MpX Ha apaTy 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 ycnoBun 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 POCCUNCKNX Bupxk (3a uckn4veHnem MockoBCKOW 6upxM) Ha aaTty
onpegeneHns CHA (nnu 3a nNocreaHUA TOProBbl AeHb, ecin paboumini aeHb obbsBreH GUpXxehn HETOProBbiM) B
nopsake yboiBaHMS npuoputeTa:

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

LleHa 3aKpbITUs NPU3HaAeTCs KOPPEKTHOW, ecin packpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOPros He
paBeH HYJO U Takas LeHa 3aKpbIiTUS HE paBHa HYJIO

2 ypoBeHb CnpaBea/IMBoOiA CTOMMOCTH

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

3 ypoBeHb cpaBeA/sIMBoO CTOMMOCTH

1) ueHa (cTOMMOCTb) onpeaeneHHas C WCNoNb3oBaHMEM  HabnaaeMbix/noATBEPXKAAEMbIX  KOTUPOBOK,
npeaoctaBsieHHbIX Mpod. ydaCTHUKaMM pblHKA UeHHbIX 6yMar, Ha OCHOBaHMM MOTMBUPOBAHHOIO CyXAeHus
YnpaBnsitowen KoMnaHumm (B TOM 4YMCNe O CNOCOOHOCTM peanuM3oBaTb akTUB TakKMM /MLAM), B TeUYeHMe CpoKa,
YCT@HOB/EHHOro Npod. y4yaCcTHUKOM A/ BO3MOXHOIMO COBEpPLUEHUS CAENKW MO NpenocTaBieHHOW KoTuposke. lMpu
3TOM CBeAeHUs 0 HabnaaeMbix/MOATBEPXKAAEMbIX KOTUPOBKAX AO/MKHbl OBHOBMSATLCA HE pexe, YeM Ha KaxXayto
paty onpepenenHns CHA. B ToM cnydae, ecnu HanpaBneHHas uHdopMaums nubo cornaweHue, perynupytouiee
OTHOLLUEHWUSI CTOPOH, HE COAEPXMUT yYKa3aHUs Ha CPOK, B TEYEHME KOTOPOro Npod. y4acTHMK roTOB COBEPLUUNTb CAENKY
Mo npeaoCTaB/lEHHOW KOTUPOBKE, TO Takas KOTUPOBKA MOXET MWCNONb30BaTbCA ANS UENen onpeaeneHuns
CcnpaBeasiMBoOn CTOMMOCTM LIEHHOM ByMarm TofIbKO MO COCTOSAHUIO Ha AaTy KOTUPOBKM.
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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 Hactoswmx lMpasun onpegenenmnss CHA B OTHOWEHUMW OueHKM umywectsa MNMU®, nnbo 0
(Honb) (B cnyyae nMOATBEPXAEHMS HEBO3MOXHOCTM pacropsiXXaTbCsd aKTMBOM W  Hannuus 0ObCTOATENbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYK OLEHKY aKTMBa B COOTBETCTBUM C DenepanbHbIM
3akoHOM N-135 "06 oueHo4HoM gestenbHocTn" ot 29.07.1998 roga)

49



Hpn.ﬂomeﬂne 3. MeToumca OLHCHKHU KPECAUTHOTO PUCKA KOHTPAareuTa
1. Leau u onpeneieHust

Hacrostimas MeTouKa CITy»KUT JIJIsl OLCHKH KPSTUTHOTO PUCKA KOHTPAreHTa B IEJSX MPUMCHEHHUS
METOJIOB KOPPEKTUPOBKHU CIPABEIJIMBON CTOMMOCTH aKTHBOB Ha KPEIUTHBIN 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 (€3 MPU3HAKOB 00SCIICHEHHNS),

— 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 DoHm);

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

Obecnienennsbie (03 HaCcTyIIICHUS AeonTa), a UMEHHO:

— JleHexKHBIE CpelCTBa Ha CUETaX 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 ONICPAI[HOHHOMN IEOUTOPCKON 3aI0JDKCHHOCTH).

— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCSl HA OCHOBaHMH OTYETa OLCHIIHKA.

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

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

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

KpenuTHbIii pediTMHI — MHEHHME HE3aBHCHMOIO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (uHaHCOBbIE o00s3arenscTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (UHAHCOBOMW HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
MCIOJIb30BAHUEM PEUTHMHIOBOIM KaTEropuu MO ONPEIEIEHHON pEUTUHrOBOM IiKane. B nensx npuMeHeHus
HACTOSIIIEH METONUKHM HCHOJB3YIOTCS PEHTHHTH CIIEAYIONIMX DPEHTHHIOBBIX areHTCTB (pEHTHHTOBBIE
areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIIEHHS INPHOPUTETa IMPH ONPEAEICHUU KPEIUTHOTO PpEHTHHIa
KOHTpAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrcrso (AKPA)

— PeittunaroBoe arentctBo RAEX («Oxcmept PAY)

— Standard & Poor's

— Fitch Ratings

2. Metoabl KOPPEKTHPOBKH CHPAaBeVIMBOii CTOMMOCTH AaKTHBOB HA KPEAUTHBIH PUCK
KOHTPareHTa

)_IJ'IH ueneﬁ HaCTOHIIIeﬁ MCETOJAUKH, KOPPEKTUPOBKA Ha er,Z[I/ITHHﬁ PUCK KOHTpAreHTa y4YUTbIBACTCA
B [IPOTHO3HBIX NJC€HEKHBIX MOTOKAX (MCTO)_I KOPPEKTUPOBKU MMPOTHO3HBIX ACHEKHBIX HOTOKOB).

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

Jist onepartnoHHON 3a10JDKEHHOCTH TUCKOHTUPOBAHUE MOXKET HE TPOBOAHUTHCS.
Jns mpounmx BHUIOB aKTHBOB 0e3 TPM3HAKOB OOECIEHEHHS CIIPaBEIINBas CTOMMOCTD
paccuuThIBaeTCs 10 cieayromei Gpopmyie:
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5
de = ;W £ [1 - PD[D?‘I] % LED]
rae

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

N - KOMMYEeCTBO NIEHEKHBIX MMOTOKOB 1O JaThl MOTAIICHHWS aKTHBa (00s3aTeNIbCTBA), HAUYWHASA C
nmatel onpeneneaust CUA;

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

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

N - KOMMYeCTBO AHEH OT HaThl onpeaencHust CHA 10 1aThl N-0r0 JCHEKHOTO MMOTOKA,;

Inif) - OE3pUCKOBas CTaBKa JMCKOHTHPOBaHWs B TPOUEHTAaX ToHOBbIX. Jlns poccuiickux
KOHTPAreHTOB UCIoJb3yeTcs 3HayeHue craBku KBJ] MockoBckoii Oupiu Ha aTy pacdera CIpaBeJIHBOI
CTOMMOCTH  C  y4eTOM  CpOKa [0  T[OTalleHHs  COOTBETCTBYIOUICTO  IUIATEeXa Fa
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB IMOCIE 3amsToid. JIjs
3aI0JKEHHOCTH CO CPOKOM JI0 IIOTrallleHus, He MpeBbIalomuM 1 kanenaapHslii nens — craska RUSFAR®.
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIB3YETCSl OE3pHCKOBasi CTaBKa IOXOMHOCTH B COOTBETCTBUH 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 OMpEeCHHs KOTOPOH YCTaHOBJICH
B HACTOSIIIEM MPUIIOKCHUH.

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

2. Ouenka aktuBoB. O6eciieHenue 0e3 gedora.
[Ipyu BO3HUKHOBEHHH COOBITHS, BEIYIIEr0 K OOCCICHEHHIO, B TOM YHCIE NpU (pakTHYECKOH Mmpocpouke
00513aTeILCTB KOHTPAreHTOM (JIJIs1 HEOMePaHOHHON JeOUTOPCKOM 3a10/DKEHHOCTH, 3aiMOB BBIIAHHBIX - C
JaThl HACTYIUICHHUS CPOKa HCIIOJHEHHUS 00s3aTeNIbCTB KOHTPAreHTOM, JJIS ONEPAIMOHHOW MeOUTOPCKOM
3aJI0JDKEHHOCTH — CO JHS, CJCIYIOIIEr0 3a JOMyCTUMBIM CPOKOM HApYIICHHS YCIOBHH HCIOTHECHUS
0053aTeIbCTB  KOHTPAr€HTOM B COOTBETCTBUM C lIpuiiokeHweM 5), ChOpaBemjiuBas CTOUMOCTh
pPacCYUTHIBACTCS 10 Cleayroiei Gpopmyie:

"

P]:I.
iy = ;m s (1 —PD{Dn) = LGD)
e

P% 3 — CTIpaBeInBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBA (0053aTENbLCTBA);

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, HAUWHAA € AaTbl OIPCACICHUA CqA,

N - komudecTBO aHeH oT marel ompenenenus CUA 1o maTel n-oro JEHEKHOTO TOTOKa; JIjis

MPOCPOUYCHHOM YacTH 3alI0JDKEHHOCTH B KadectBe Dn mpuHMMaetcst 1 JOeHb, €CIM MOTHBHPOBAaHHBIM
CY)XJIEHUEM HE YCTAaHOBJIEH MHOM CPOK; IJIsl HEMPOCPOUEHHOH 3aJJ0JKEHHOCTH KOHTpareHTa ¢ Npu3HaKaMu
obeclieHeHUs B JaTy HACTYIUICHUS CpOKa UCTIOTHEHHS 00s3aTeNnbCTB B KauecTBe Dn mpuHUMaercs 1 neHb,
€CJIH MOTUBUPOBAHHBIM CY)KJIEHUEM HE YCTAHOBJICH HHOM CPOK.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMS B TPOLEHTAX rofoBbiX. s poccuiickux

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

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

RUSFARY.JInst  MHOCTpaHHBIX KOHTPAreHTOB HCIOJL3yeTcsi OE3PUCKOBAas CTaBKa B COOTBETCTBHU C
IIpunoxennem 1.

PD(Dn) (Probability of Default, BeposiTHOCTS fedoTa) — BEpOSATHOCTD, 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, nmotepu npu OaHKpPOTCTBE) — JOJNS OT CYMMBI, IIOJIBEP)KEHHOM
KPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh IIOTEpsiHA B ciIydae JiedoiiTa KOHTpareHra.

BepositHocTh nedonra (PD) Ha mHble cpoku (OTiIMYHBIE OT 1 roja) OIEHUBAETCS IO CIEIYIOIIeH
hopmyre:
£
PO, =1—(1— FD3es
rae,
FD — BeposiTHOCTH JieonTa KOHTpareHTa Ha FOpU30HTE 1 rox;
[l — konMYeCTBO KaNCHAAPHBIX THEH 10 MorameHus/opepThl JeHSKHOTO MOTOKA,;
3nauenne PDp paccunTaHHOW BENWYHUHBI B IPOIIEHTaX OKPYTIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3HaYCHHE, PACCYMTAHHOE B OJISIX, OKPYTIISIETCS 0 4-X 3HAKOB IOCIIE 3AIIATOM.

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

Jnst obeclieHeHHOH 3a/10JDKEHHOCTH, He HaxoJsiieics B nedoinre, ¢ (pakTHueckoil MpocpoUKoii
(3a MCKIIIOYEHHEM CpOKa MPOCPOUKH Ul INPU3HAHUS OINEparMOHHOMN 33aJ0DKEHHOCTH 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 JiepoiTa A IPOCPOUCHHON Ha t THEH 3a0IDKEHHOCTH ¢ 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 Ilepesl BO3HUKHOBEHUEM ITPOCPOUKH.

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

Jnst oOecrieHeHHOV HEeNPOCPOYEeHHOH 3a70JKEHHOCTH BEPOSTHOCTH Je(osTa pacCUUTHIBACTCS
MyTEM CaMOCTOSTEIbHOTO TIOHWKEHUS pEUTHHTa HA OJHY 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 oOmEro oObeMa OO0S3aTENBCTB, 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 TIOTAllIEHWsI PACCUHUTHIBAIOTCS OTACIBHO MO0 KaXJAOHW TMPU3HAHHOW CyMMe 3aJ0JDKEHHOCTH
KOHTpareHTa.

— IIpu orpaxkeHnu morameHus eOUTOPCKOI 3a0KEHHOCTH TIPH MOCTYIDICHHH TUTaTeKeH
OT KOHTPAareHTOB YTPaBIAIOIIas KOMIIAHUS PYKOBOJCTBYETCS, B IIEPBYIO OdYepedb, Ha3HAYCHHUEM
MOJIYYUEHHOT'0 TIJIaTexa, Jjajee mnoyiokeHusaMu crtatbu 319.1. DI'paxnanckoro 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 COOTBETCTBHUH 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 aktuBoB. Cayuyail gedoJira.
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 - KOMMYecTBO NIEHEKHBIX MOTOKOB JIO0 JIAThl TOTAIICHHs aKTHBA (00S3aTENbCTBA), HAYUHAS C

natel onpenenenus CUA;
52



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

N - KomM4ecTBO AHEW OT marhl ompenaencHuss CUA 10 JaThl N-0To JEHEKHOTO TOTOKa. Jlyst
MPOCPOUYCHHOM YacTH 3al0JDKEHHOCTH B KadectBe Dn mpuHmMaercst 1 neHb, €Clid MOTHBHPOBAaHHBIM
CYXJICHHEM HE YCTaHOBIJICH MHOW CPOK; JJISI HEIIPOCPOUEHHOH 3a10DKEHHOCTH KOHTpAareHTa B COCTOSHUH
JedoiTa B 1aTy HACTYIUICHHUS CPOKa MCIIOJHEHUS 00s13aTeIbCTB B KadecTBe Dy mpuHnMaetcst 1 eHb, ecinu
MOTHBHPOBAHHBIM CYKJEHHUEM HE YCTaHOBJIEH UHOM CPOK.

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

KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoit OMp i Ha JaTy pacdeTa CHpaBeIIBON

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

RUSFAR!.JIns MHOCTPaHHBIX KOHTPAreHTOB HCIONb3yeTcsi OE3pUCKOBas CTAaBKA B COOTBETCTBHU C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHue D(n) aHEH MOXKET OKa3aThCs B COCTOSIHUU Je(OIITa, MOPSAAOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOsLIEeM MpwiIokeHHU. J1s akTuBOB B ciydae jedonrta 3HadeHue mokaszarens PD mpunumaercs
paBHbeiM 100%.

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

B caywae BBIXOZa [eOWMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3aEMIINKOB M3 COCTOSHHS nedoira
TIepexo/1 BO3MOXKCH TOJBKO B COCTOSHUE obecrieHeHns. CrpaBeIInBas CTOMMOCTD 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 005S3aTECIBCTB HCIONIB3YIOTC «Ko3dduiueHTor
KPEIUTHBIX YOBITKOB PU OTCYTCTBUU MPU3HAKOB 00ECIEHEHUs 10 (PaKTHYECKOH MPOCPOUKH (aKTUBBI Oe3
MPU3HAKOB OOECIICHEHHS), PACCUYMTAHHbIE HAa OCHOBAHUM CTATHCTUYECKUX JaHHBIX YIIPaBISIOMICH
kommanuu 3a 2018-2024rr.».

- mpu HammIuH (AKTUIECKOH MPOCPOYKH 00sA3aTENBCTB HCIMoNb3yoTes  «KoagdummeHnTs
KpPEIUTHBIX YOBITKOB TpH (hakTH4eckoi mpocpouke (oOecueHeHne Oe3 medonrta), pacCUMTaHHBIC Ha
OCHOBAHUH CTATHCTUYCCKUX JAHHBIX YTpaBisttonield kommanuu 3a 2018-2024rr.».

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

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

- O0s3aTenbCTBA MO IICHHBIM OymMaraM B HMHOCTPAHHOM BaJIOTE, B TOM YHKCJIE€ IO BBIIUIATE KYIOOHOB W
JIMBUJICHJIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS HA CYSTE HOMMHAILHOIO
IepyKaHus CHENHaIN3UpOBaHHOro aemno3urapusa, otkpeiroro B HKO AO HPJI, ¥ mo KOTOpBIM BBIILIATA HE
MOJKET OBbIThb IpOU3BeIeHa B PYOIsIX B COOTBETCTBUU C JEHCTBYIOUIMM 3aKOHOAATENLCTBOM P®d, ¢ naThl
[IPU3HAHUS B MMYIIECTBE IAEBOI0 MHBECTHIMOHHOrO (hOHIAA IMPU3HAOTCS HAXOMSIIMMHCS B COCTOSHUHN
nedoura, LGD 1no stuM 06s13aTenscTBaM IpuHUMaeTcst paBHBIM 100%.

- OO0s3aTenspeTBa, B TOM YHMCHIE [0 BBIIATE KYIMOHOB WM JAMBUACHIOB, B OTHONICHHWM IIEHHBIX Oymar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS HAa CcYeTe HOMUHAJIBHOTO JIEP)KAHUS CHEHMAIU3UPOBAHHOIO
nenosurapus, orkpsrroro B HKO AO HPJI, ¥ BblIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B PYOISIX B
COOTBETCTBHM C JACHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®D, ¢ naThl npu3HAHHWS B HMYIIECTBE I1a€BOIO
MHBECTUIIMOHHOIO (hoHIa OoneHMBAIOTCI B 001eM mopsake, ycranoBieHHoOM [ICYHA TTHM®. mpu sTOM C
nmatel HacTtymuienns aedoira corsmacuo IICYA TTM®P LGD o 5>tuM 00s43aTesCcTBAM IPUHUMAETCS PABHBIM
100%. B ciyyae eciy mpsMO WJIM KOCBEHHO CTajla HAOI0JaeMa MIIM JOCTYIHA MHGOPMAIMS O TOM, YTO
00s13aTeabCTBA OYAYT IOTaIlEHBl B OIIPEACSACHHBIA CPOK, B TOM YHCJIE B pYOJISIX B CYMME, SKBUBAJIEHTHOM
CTOMMOCTH 00s3aTENLCTB B MHOCTPAHHOW BAJIOTE, CPOK HACTYIIEHHs JaedoaTa MOXKET OBITh H3MEHEH
(yBEIMYEH WM YMEHBIIEH B COOTBETCTBMM C IMOJYYEHHONH MH(pOpMAIMEl) HA OCHOBAHMM 3KCIEPTHOIO
(MOTMBHPOBAHHOTO) CY)KICHUS Y IPABJISIONICH KOMIAHUU.

QOO0s13aTeNbCTBA, B TOM YHCJIE 110 BBIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOLIEHUH LIEHHBIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIACTCS Ha CYETe HOMHHAIBHOTO JEp KaHMS CHCHHAIM3UPOBAHHOIO JICIIO3UTAPUS,
OTKDBITOr0 B HMHBIX Jeno3urapusx, kpome HKO AO HPJI, ouenuBarorcsi B OOLIEM HOPSIKE,
ycranoBiaeHHOM [ICYA TIM®. C parel, Korjia mpsiMO MM KOCBEHHO CTaja HaOJrojaeMa WIM JOCTYIIHA

1 Yerounnk manupx: http://www.moex.com/msn/ru-rusfar/
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uHGOpPMAaLK O TOM, YTO 00s13aTeIbCcTBa HE OYAYT NOralleHbl B PE3YJIbTATe COOLITUM, VKa3aHHBIX B 1. 1.1
IIpunoxenusa 1 takue 00s3aTENbLCTBA IPU3HAIOTCS HAXOAAIUMHUCS B cocTossHuH nedonra 1 LGD mo stum
o0s3aTenpcTBaM npuHUMaeTcs paBHbIM 100% (pemrenue odopMiIseTcss SKCIEPTHBIM (MOTUBUPOBAHHBIM )
Ccy)KIeHreM YIIpaBsAroeil KOMIIaHUH).

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

[IpumeHenne oTdera OLEHINMKA, COOTBETCTBYromero TpeboBanmsM dDenepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (OHAAX", IPHUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBEIX aKTOB, Yka3aHui Ne 3758-Y
n Hacrosmmx [IpaBuin onpenenerns CUA, i meneii onpenesieHus CpaBeInBOl CTOMMOCTH C yIETOM
o0ecIieHeHHsI BO3MOJKHO JUTS BCEX aKTHBOB, a TaK K€ [UIS IIPOCPOYCHHON IeONTOPCKOH 3a10KEHHOCTH.

3. HOpﬂHOK onmpeaejJeHusd BCJIMYUHBI KPCAUTHBIX yﬁbITKOB

Jiis nened KOPPEKTUPOBKUM Ha KPEAUTHBIH PUCK KOHTpareHTa YIPaBIsAIOIIas KOMIIAHHS
UCTIONIB3YeT cieaytomue noaxoasl k ompeaenenuo PD, LGD wu BenuunHbl KpeaMTHHIX YOBITKOB (B
COOTBETCTBUHU C MOPSIIKOM, ONpeieTIeHHbIM B 1. 2 pazaena |l nacrosmux [IpaBun):

— Ha ocHoBanNM MyOIMYHBIX CTATUCTUYECKUX JAHHBIX MO BeposTHoOcTsAM aedonta (PD) n
notepsim B ciyuae aedonrta (LGD) oxHoOro us peTHHroBsix areHTctB Moody’s Investors
Service!?, AnanuTHdeckoe KpenutHoe PefitmaroBOCe ArentctBo (AKPA), PefitmrroBoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEHTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOIO OTYETA.
Ilo xoHTpareHTaM, KOTOpHIM OBLI NPHUCBOCH BHYTPEHHHMH PEUTHHI YTIpaBistouien
KOMIIAHWUH, MCIOJB3YIOTCA IyONWYHbIE CTAaTHUCTUYECKHUE MAaHHBIE II0 BEPOSTHOCTAM
nedonra (PD) u morepsm B ciayuae nedonra (LGD) peiituaroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBIICHHS
npuoputera  Anamutudeckoe  KpemgutHoe — PeiftunroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Oxkcmept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, Hamuuue y POCCHHCKOrO KOHTPAareHTa PEHTHHra MHOCTPAHHOTO PEUTHHIOBOrO areHTCTBA HE
NPUHUMAETCS B pacueT M paccMaTpUBaeTcs, Kak OTCYTCTBHe peWruHra. Jnsa onpegenenus PD
UCTIONIB3YETCS CIEAYIOMMN TOIXO0:
a) Hcmonesyercs 3HaueHus PD poccuiickoro peittuaroBoro areHrctBa AO «Okcmept PA» depes
COTIOCTaBJIEHUE PEITUHTOB POCCUICKUX PEUTHUHIOBBIX ar€HTCTB.
B ciyuae Hanuuus y KOHTpareHTa peMTHHra OJHOTO U3 POCCUMCKUX PEUTUHIOBBIX ar€HTCTB MPUMEHSIETCS
3HaueHne PD, ompeneneHHoe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Oxcmept PA» (mamee —
ArentcTBO) (Tabnmuna «YpoBHU (4acToThl) jedonta MO PEUTHHTOBBIM KaTETOPHUSM HAIMOHAIBLHON
pOCCHIICKON peNTHHrOBOW IIKalel ATEHTCTBAa Ui BCeX OOBEKTOB PEUTHHra, KpPOMeE CTPYKTYPHBIX
obyuraiMii ¥ WHCTPYMEHTOB CTPYKTYPHOIO (DMHAHCHPOBAHHS», 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 ciyuae
HaJIM4Xs y KOHTPAreHTa HECKOJIbKUX PEUTHMHIOB, IPUCBOEHHBIX PA3HBIMH POCCHHCKUMHU PEUTHHTOBBIMU
areHTCTBaMH, BBHIOMpAeTCs HAMMEHBUIMH PEHTHHI W3 aKTyaJbHBIX M COOTHOCHTCS C pedTnHrom AO
«Oxcneptr PA» B coorBercTBHm ¢ TaOmumed COOTBETCTBHA IIKAaNl PEHTHHTOB B M. 5 [lpmmoxenus 2.
«MeTonUKa OIIEHKM KPEAMTHOTO pHCKAa KOHTpareHTa». B ciaydae HE0OXOJMMOCTH IIPOBECTH
conocrasienue pedtuaros OO0 "HKP" u OO0 "HPA" ¢ peittunramu AO «Qkcnept PA» ucnonszyercs
TabJINIIA CONOCTABIICHHS PEUTHHIOBBIX ITKAJI POCCHHCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, YKa3aHHON
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» BBIOMpaeTcs coorBercTByIomiee 3HaueHue PD mo Tabmure 8 mmst 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), MPUMEHSIETCS] CPEAHsst BeposTHOCTH aedonra s Speculative Grade or areHtctBa Moody’s Ha
OCHOBAHHH JICHCTBYIOIIEr0 OTYETa 0 €XEroJHOMY HCCIIEIOBAaHMIO KOPIIOPATUBHBIX JedontoB (Annual

2 Merounuk JaHHBIX (YNpaBsiiolasi KOMIAHUSA UCOJIb3YyeT JaHHbIE, ONY0JIMKOBAaHHbBIE Ha 1aTy onpenenenus CHA) -
Annual default study: Corporate default rate will rise in 2023 and peak in early 2024
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6muna Exhibit 42. Average cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2024»
rpada 1 — Ha ropuzonte 1 ron.
LGD: Ta6muua Exhibit 28. Average senior unsecured bond recovery rates by year before default, 1983-2024
Ipu 5ToMm 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, 1998-2024». Bsibupaetcs
3HayeHue PD mis cpoka 1 roa. HoBble oTueTsl NpUMEHSIOTCS MPU YCIOBUYU HAIpaBieHUs YIIpaBIsiomen
KoMmmaHueil nuceMa B Crenuanu3upoBaHHbIE Jeno3uTapuu. HoBble OTUETHI MPUMEHSIOTCA MPU yCIOBHU
HaInpaBieHus YIpapistomeil koMnanuei nmiceMa B Crienuanu3upoBaHHbIE JETIO3UTapUHL.
Onpenencrane 3HaueHUs LGD BO3MOXKHO 10 aKTyaTIbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepes comocraBieHie PeHTHHTOB POCCUICKAX PEHTHHTOBBIX ar€HTCTB.
3nagenne LGD ompenenseTcs Ha OCHOBAaHMM aKTyalbHBIX MYOJMYHBIX IOCTYIHBIX JAaHHBIX M3 OTYeTa
peiitnaroBOTO areHtcTBa MOOdY’S MO €KErOMHOMY HCCIEIOBAHHMIO KOPIOpATUBHBIX nedonros (Annual
default study) Ta6muua ta6auma Exhibit 28. Average senior unsecured bond recovery rates by year before
default, 1983-2024 Ha ropuszonTe 1 TOI B COOTBETCTBUH C TPUHAIIEKHOCTBIO COTIOCTABIEHHOTO PEHTHHTa
KOHTpareHTa K IpyIe peiTHHIOB, 111 KOTOPBIX OIpeaenseTcs recovery rate .
B cmyuae Hamuuus y KOHTpareHTa peiTHHIra OJHOTO U3 POCCHUHCKUX PEHTHHIOBBIX AareHTCTB depe3
COIIOCTABJIEHHE PEHTHHIOB B COOTBETCTBMM C TaOnuiell COOTBETCTBHMS MIKaJl pPEHTHHroB B 1. 5
[punoxennss 2. «MeTonuka OIIEHKM KPEIUTHOIO pHCKA KOHTpPAreHTa» OmpeaenseTcs peHTHHr
peiiturrosoro areurcrea Moody’s. Tlpu 3ToM B ciydae HaJM4dsi HECKOJNBKHX PEUTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCUHCKMMU PEHTHHIOBBIMU areHTCTBAMHM, BRIOMPAETCS] HAMMEHBIINN PEHTHHT M3 aKTyallbHBIX
U COOTHOCHTCA ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH HMPOBECTH COIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrctBa 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 CONOCTaBICHHH PEHTHHTOBBIX KA
POCCUMCKHMX KPEIUTHBIX PEUTHHIOBBIX arcHTCTB». Hamuuue y KOHTpareHTa peWTHHra HWHOCTPaHHOI'O
PEUTHHTOBOIO areHTCTBA He MPUHIMAETCS B pacyeT U pacCMaTpHUBAETCs, KaK OTCYTCTBHE peUTHHTa.

J1sl  KpynHBIX KOHTPAareHTOB B Cllydae OTCYTCTBMS PEUTHHIa OJHOIO U3 POCCUHCKUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEINPHUSITUSIM 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 O6GCHCHCHI/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 Ympamigmomas KOMIIAHUS HPUICPKUBAETCS CIEAYIOMIHX OOIIENpU3HAHHBIX
MPUHIMIIOB cO0pa 1 00pabOTKK CTAaTUCTUYECKOW HH(POPMAIHH:

— cTaThcTHyYeckas nH(opmanus J0HKHA ObITh PENPE3CHTATUBHOM ISl KJIACCOB KPEIUTHBIX
TpeboBaHuUi1 (IPyIIBI OJJHOPOJHBIX KPEAUTHBIX TPeOOBaHMIT), B OTHOMIEHHN KOTOPBIX OyIyT MPUMEHSTHCS
Pe3yJIbTaThl PACUETOB;

— pacder K03(pOUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAeT B ceds BEpOSTHOCTH Jiedoira
(PD) u ypoBens noteps nipu aedonre (LGD) 1 m0mKeH OCHOBBIBATHCS Ha TEPHO/IC HAOTIOICHUH, KOTOPBIN
OXBAaTBIBAET KAK MMHIMYM OJIMH ITOJIHBIH IIMKJI JICJIOBOM aKTHBHOCTH;

— ornpezenseMble YIpaBIIOMEH KOMIAaHUEH 3HAYEHUs BEPOSTHOCTH Je(onTa IOJKHBI
COOTBETCTBOBATH (PAKTHYIECKOH YACTOTE pean30BaHHBIX 1e(OITOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAYCHUS
YpOBHSI TOTeph Tpu nedonre, ompenenseMble Ympasisomeld KoMmanueld, JOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAYCHHUAM PEATbHBIX ITOTEPh MPH Je(oiTe KOHTPAreHTOB.

Ha ocHOBe NOJIy4eHHBIX pAcdyeToB, YTPABIAIOMIAs KOMIIAHHS paclpeaessier (paHXHpyerT)
JIeONTOPOB/KOHTPAreHTOB ~ COTJIACHO  yPOBHIO  KPEIOUTHBIX YOBITKOB M  CPOKYy IPOCPOYCHHOM
3aJI0JDKEHHOCTH.

PyKkoBOJCTBYSICh BbINIEyKa3aHHBIMU NPUHINTAMH, YTIPaBISIONIas KOMIAHUS IPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIlK, HeoOXommMmoi ais pacyera KOI()(UIHMEHTOB KpPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposiTHOCTH nedonta (PD) n ypoHst noteps npu nedounre (LGD).

Pacuer k03(h(UINEHTOB KPEeIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBACTCSI HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIINX CTENCHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIUTHOTO
KagecTBa KOHTPAareHTOB M OXHJIAEMBIX CPOKOB MOJYYECHUS ACHEKHBIX ITOTOKOB, WCIHOIB3Yys MAaTPHYHBII
METOJ TPYIIIMPOBKH KOHTPAr€HTOB 110 CPOKAM 330JDKEHHOCTH M TPYIIIaM KOHTPAareHTOB, pa3paboTaHHbBIH
VYhopaistromeii KOMIAaHHEH Ha OCHOBaHMM HMEIONIMXCS y Hee CTAaTUCTHYECKHX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieJieHa Ha TPYNNbl KOHTPAreHTOB MO CXOXKHUM 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.

Uctopruueckre kKo3(D(UIMEHTH KPEOUTHBIX YOBITKOB (OOSCIICHEHWsS) PAaCCUUTHIBAIOTCS ITyTeM
JETICHUS] CyMMBI KPEIUTHBIX YOBITKOB, IO Ka)XKJOH IpyIIle KOHTPAreHTOB JOCTHUTIIYIO COOTBETCTBYIOIICH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJ0JDKEHHOCTH IO BCeM KOHTpareHTam. lIpu atom Ympasisromas
KOMITaHHS HCIOJIB3YET METO KyMYJIITHBHOTO TIOCTPOCHUSI IPUMEHHUTEIBHO K KayKAOH IPYIIIE POCPOUKH:

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

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

K03 }HUIMenTs! KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHHU IIPH3HAKOB 0OeclieHeHus 10 (haKTUIeCKO
IPOCPOUKH (AKTHBEI 0€3 IPU3HAKOB OOECIIEHEHH s ), PACCUMTAHHbIE HA OCHOBAHUU CTATUCTUYECKUX JAHHBIX
Yupasnsromeii komnanuu 3a 2018-2024rr.%3:

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

23,62%
kanurai 6osee uiu paseH 100 Toic. py0. (OAHOBPEMEHHOE BHINOJIHEHHE
YCIIOBUIA)
JlebuTop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a | /WM yCTaBHBINA 24,82%
karmran meree 100 TeIc. pyo.

0

Dusnueckue nmna u UIT 24,67%

KoaddummeHTs! KpequTHBIX YOBITKOB TpH (pakTHdeckoii mpocpouke (obeceneHne 6e3 aedonra),
pAcCUMTAHHEIE HA OCHOBAHMH CTATHCTHYECKMX JAHHBIX Y HpaBlsromeli kommanuu 3a 2018-2024rr.1:

Kpenutnsie yositkn (PD*LGD), Kpenutasle yOBITKH T p—
MIPU IIPOCPOYECHHOU (PD*LGD) npu cpoke %
3a70JbKeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHON (PD*LGD) TPH CpOKe
I'pynna KoHTpareHTOB 3 TOMIKCHHOCTH IIPOCPOYCHHOM
A . 3aj10JkeHHOCTH OT 61 10 90
ot 31 1o 60 nueit -
JHeH
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 meree 100 Teic. pyo.
24,67% 30,23% 31,49%
Ousnyeckue mmua u UIT

Koa¢dhduuneHTsl KpenuTHBIX YOBITKOB Aisl ciydas Jedoiita, paccuuTaHHble HAa OCHOBaHHU
CTAaTHCTHYECKHX JaHHbIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

KpenutHble yObITKH KpenutHble yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenurnsie yobitku (LGD) npu cpoke
I'pynna KoHTpareHToB MIPOCPOYCHHOM MIPOCPOYCHHOM MIPOCPOYCHHOM 3aJOJDKEHHOCTH CBBIILIE
3a10JKEHHOCTH OT 91 3a10JKeHHOCTH OT 181 365 nueit
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 JOTOBOPY SBIIIOTCS 1Ba U Oojee KOHTPAreHTOB, MONAJalolie B pa3HbIe TPYIIEl AeOUTOPOB/KOHTPATeHTOB,
NPUMEHEHHIO MOJIeKAT Hanboee Boicokue kodduuuentsl PD u LGD.
14 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA M 00JIEE KOHTPAreHTOB, MOMAAIONME B PA3HBIE TPYMIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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OCHOBEIBasICh Ha HUMCIOIIUXCA CTATUCTUUYCCKUX JaHHBIX, anaBnﬁ}omaﬂ KOMIIaHUs yCTaHOBHJIA,
4TO B CJIy4yac, €CJIM 3aJ0/LDKCHHOCTh HE BO3BpalllcHa B CPOK TpU KAJICHAAPHBIX IroAda, TO BEPOATHEC BCETO
TakKasa 3aJ0JKCHHOCTL HC 6y,ueT BO3BpallicHa U B 6onee MO3HUN CPOK U BCPOATHOCTHL €€ BO3BpaTa 0e3

JOTOJTHUTEIBHBIX BJIOKCHUM 110 B3BICKAHHUIO -

MHHHUMaAJbHA. ﬂﬂﬂ Takol 3aJI0JKEHHOCTH KpEAUTHBIC

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

KoadumneHTs KpemIuTHBIX YOBITKOB TOMJIEKAT MEPEecCMOTPY YTPABIAOMEH KOMITAHUCH
€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[ KOMITaHUs omlpeaciiniia peﬁTHHl". B kauecTtBe peﬁTHHFa KOHTparcHTa UCIoJb3yCTCA:

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

pPEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeeT PEeHTHHIH pa3HBIX YPOBHEH OT
HECKOJIBKUX PEUTUHIOBBIX AareHTCTB, TO JJIA LEJIE€H OLIGHKM B KauyeCTBE PEUTHHIa
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
Memyﬂapom{aﬁ mKaJja
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;((SS))' 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
gg(?th)) ruBB B3 B- B- B-
CCC+
P ey | cccioc.c | S| caacac cec, ¢ cec, ¢ &L
CC

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

OIICHKH, TO OIIEHKAa PEHTHHTa KOHTpPAreHTa NPOW3BOAMTCI HA OCHOBE BHYTpPCHHEH
PEUTHHIOBOM MOJEIN YIIpaBiAIOIIEed KOMIIAHUM. BHYTpeHHUN PEUTHHT IIpUCBauBaeTCs
0 MEXIyHApOJIHOW IIKaje COMIACHO TaONWIle COOTBETCTBUS IIKAI PEHTHHTOB
(mpuBeneHHOHN BhIMIE). BHYTpeHHHI peHTHHT mNepecMaTpHBAaeTCS/IOATBEPKIACTCA He
pexe 1 pa3a B roa, Uiy B cliy4ae TMOSBICHUS WHOOPMAIUN O 3HAYUTEIHHOM YXYIIICHUN
(mHAaHCOBOTO TIONMOXKEHWs1 KOHTpareHTa. CBeJeHWsT O BHYTPEHHEM pEHTHHTE,
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
[epecMOTpa BHYTPEHHErOo pPEWTHUHIa, CBEACHHSI O HEM MPEAOCTaBISIIOTCS B
Crenuanu3upoOBaHHBIA Jeno3utapuii He mo3gHee 1 pabGouero gus. [lo HOBEIM

KOHTpareHTaM-3acMIIuKaM CBCACHNA O BHYTPCHHCM peﬁTHHFe MpeaOCTaBIIAIOTCSA
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Crneunani3upoBaHHOMY JEHO3UTAPHIO HE mo3aHee | pabouero AHS ¢ JaTbl IPU3HAHUS B
COCTaBe aKTUBOB 3aiiMa M MHOT'O aHAJIOTUYHOTO HHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHUM 3aliMa, aHaIN3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKA |
NPUCBOCHUE BHYTPEHHEIO PEWTHHIa NPOBOJWTCS HAa OCHOBAaHMHU IOCJIEIHEH NOCTYMHOW Ha MOMEHT
aHaiM3a OyXTalTepCKON OTYETHOCTH KOHTPAreHTa,

AHamu3 (UHAHCOBOH OTYETHOCTH B paMKaxX €XKEroJHOro MepecMOTPa/IOATBEPKICHUS
BHYTPEHHETO PEHTHHIa IPOU3BOJUTCS Ha OCHOBAaHUY T'OJIOBOH OYXIaJTepCKO OTYETHOCTH KOHTPAreHTa,

B ciyuyae mnosBieHMs MHOOpPMAIMK O 3HAYMTEILHOM YXYIIICHHH (DPUHAHCOBOTO ITOJIOXKCHUS
KOHTpareHTa aHaiu3 (DUHAHCOBOW OTYETHOCTH M IIEPECMOTP/IONTBEPKICHHE BHYTPEHHEro peiTHHra
NPOU3BOAUTECS Ha OCHOBAHHMH ITOCIEAHEH NOCTYIHON Ha MOMEHT aHAIU3a OyXTaJTEePCKOH OTYETHOCTH
KOHTpareHTa.

IIpn ompeneneHuH peWTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PpEHTHHrOBOW MOJENnH
Yupapisronie KOMIaHUH, TIPUMEHSIFOTCS CIIEAYIOIIE paBHJa:

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

— i 3afiMOB M aHAJOTWYHBIX HMHCTPYMEHTOB, HCHOJIB3YCSTCS/ONPEACIACTCS PEHTHHT
3aeMIIUKa M COOTBETCTBYIOLIECTO IMOPYYHUTENS, NPU YCIOBHH HAIUYHSA IO JOTOBOPY
NPEeNOCTABICHNS 3aiiMa IOpYYHTENbCTBA. [IpM 3TOM OLCHKA KPEIUTHOTO pHUCKA
3aeMIIUKOB U IOPYYHTENEH POM3BOIUTCS COBOKYITHO B OTHOIICHHH Ka)KIOTO JOTOBOpa
3aifiMa WM aHAJOTMYHOIO aKTHWBAa, BBUAY TOTO, YTO IPH HEUCIOJIHCHUH WIH
HECHAIUIS)KAleM  WCIIOJHCHHWH  JOJDKHHKOM  OOGCIICYeHHOTO  HOPYYHTEIECTBOM
00s13aTeNbCTBA NOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpe] KPEeIUTOPOM COJIHIAapHO (B
cuity cT. 363 I'K P® u ycrnoBwuii 3akiI04eHHBIX JOIOBOPOB 3aiiMa). [lopydaurens 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 HEHCIIOJIHEHHEM WIM HEHA/UIeKAIIMM HCIOJIHEHHEM 0053aTelbCTBa
JIOJKHUKOM.

Takum 00pa3om, B cilydae, €CIIM B OTHOIICHHH 3aeMIIUKA, IOPYYUTENs Y IIpaBIstonieit
KOMIaHHEHl MpPUCBOCHBI BHYTPEHHHE pEHTHHIUW pa3HOIO YpPOBHA, TO B LeENSX
KOPPEKTUPOBKHU CIPABEIIMBONH CTOUMOCTH aKTMBOB HA KPEIWTHBIH PUCK KOHTpPAarcHTa
clielyeT IPUMEHATh HAUMEHBIINHA U3 NPHUCBOCHHBIX.

[opy4HTenabCTBa MPUHUMAIOTCS B pacyeT B OTCYTCTBHH MPOCPOYCHHBIX 00S3aTENILCTB
KOHTpareHTa.

[MopyuuTesnbcTBa GU3MUECKUX JIMI HE TPUHUMAIOTCS B pacyer.

5.1. MeToaoj0rus NpUCBOCHUSA BHYTPECHHET O peﬁTnHra 3aeMIIIUKOB

PeiituaroBass mMozmens HeoOXoiuMma sl ONpENENeHUs] KPEIUTOCHOCOOHOCTH 3aEMIIUKOB U
NPUCBOCHUSI BHYTPEHHEr0 PEHUTHHIA, C LENBI0 KOPPEKTUPOBKH CIIPABEIMBOM CTOMMOCTH AKTHBOB Ha
KPEIUTHBIH PHCK 3aeMIIuKa (coriacHo myHKTY 13 HacTtosmux [IpaBmn).

BXomHBIME JaHHBIMH PEHTHHTOBOI MOJIETIH SIBJISIOTCS OIIPEEIICHHBIC XapaKTEPUCTHKN KOMIIaHUH
(¢unancoBble W He(UHAHCOBBIC), B3BEIICHHBIE HCXOAS W3 WX BAKHOCTH. PeWTHHrOBas MoJenb
KOPIOPAaTHBHBIX ~KOMITAHMH Tak)kK€ YYUTHIBACT BIHMSHHE CTPAHOBOIO M  OTPAcleBOIO PHCKOB.
KoppekTupoBka Ha ypOBEHb CTPAHOBBIX PHCKOB IPOM3BOIAHUTCS HA OCHOBE PEHTHHTOB KPEIUTHOTO KIIMMAaTa
CTpaHBl U CTETIEHN 3aBHCHMOCTH OWM3Heca PeHTHHTYyeMOW KOMIIAaHWH OT CTPAHOBBIX PHCKOB. OTpacieBas
cnenn(uKka KOPIOPATUBHOH KOMIAHWM YYWUTBHIBAETCS B PEHTHHTOBOW MOJAETH KaK B BHIE OTACIHHOTO
MOKa3aTes, TaK M Ha OCHOBE HKCIEPTHOTO aHAIM3a C Y4YETOM 3HAYMMOCTH TeX WM HHBIX CTaTeit
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 nmokazarens B
Py IToxazaTenn

IToarpynma dhakTopos
APy b P HTOroBOM Oajrie HATOrOBOM Oare

CrtpanoBbie pakTopsl (25%)

CrpaHa ¥ OCHOBHBIE  PBIHKH

5%
JIESITEIBHOCTH
OrieHka cpeisl 25% XapakTeprucTUKa YKOHOMHUKH CTPaHbBI 10%
PerynstopHas cpena 5%
PeitTuHT cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB | 10% | CTpyKTypa BJIaICHU 5%
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BeposiTHOCTh OIIEPIKKH 5%

PrIHOYHBIE TO3UIIMHT 4%

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

LleHOBBIE/BaIIOTHBIE PUCKU 2%

Kpenuthas ucropus 2%

dunaHCcOBBIC (hakTopsI (45%)

KauecTtBO OTUETHOCTH U

6,8% KauecTBO oTUeTHOCTH U ayauTa 6,8%
ayauTa
Bennunna BeIpyuku 1,1%
JluHaMHKa ~ OCHOBHBIX BennunHa COBOKYIHBIX aKTHBOB 1,1%
. 4,4%
roKa3zaresei JlnHamuKka aKkTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
Jonrosast Harpy3ka 10,1%
[ToxpeITHE IPOICHTHBIX MIATEXKEH 3,4%
Jlonrosast Harpy3ka 20,2% P ot 0
CtpykTypa noira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K phIHKaM KamuTaia 2,0%
Koa¢ppuuunent TeKyIen 0
0 2, 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH
Koadduiuent MT'HOBEHHOM
b 2,0%
JIUKBUHOCTH
DKcrnepTHasi OIeHKa JUHAMHUKA U 0.7%
MIEPCICKTHB MIPUOBUIPHOCTH !
CBOOOHBIN NEHEKHBIN ITOTOK 1,4%
[TpuObUILHOCTH 6,8% PenrtabenpHOCTE aKTHBOB 0,7%
PenrabenpHOCTE Kammuraia 1,4%
Map>ka 4icTOi MPUOBLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJenu (IIEpeYeHb CM. B TaOJUIIE) TPEACTaBIACT OO0t
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((OUIIUEHTOB H METO/Ia IKCIIEPTHOTO aHAIIH3a.

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

WtoroBerid 6aym1 peHTHHIOBOIl MOJENN PAacCUMUTHIBACTCS KaK CyMMa ITOJIy4eHHBIX MO (aKkTopam
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.
Heo0xoauMbpIME MCTOYHMKAMU MHGOPMAIMK JJs aHajlu3a (PUHAHCOBOI'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 NEpHOJa C Y4eTOM MpHMedaHuil. B cmydae orcyrcTBus, Oepercs
OTYETHOCTh, COCTAaBJIEHHAass IO HaIMOHAIBHBIM cTaHzaptam (@t Poccum — PCBY), wm
yIpaBJeHYECKasi OTYETHOCTD;
— MaTepHabl CpeACTB MacCOBOI HH(OpMalny;
— ©KEKBAPTAJIbHBII OTYET SIMUTEHTA IIEHHBIX OyMar, HH(POPMAIIMOHHBIA MEMOPaHIAYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I padusie n 6oHycHbIe 6asubl. [IpH BBIsIBIEHHH (haKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIETIH,
HO MOTYT CYyIIECTBEHHBIM O00Opa3oM IIOBIIMATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMIAHUH,
JlaHHbIE (aKTOpPBHl B 005A3aTEIBHOM MOPSIKE IOAPOOHO ONMCHIBAIOTCS, M B 3aBHCHMOCTH 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 xonudectBa HaOpaHHbIX wnToroBeix OamioB (TOTAL SCORE), xomnanuu
NPUCBAaNBACTCsl BHYTPEHHUH PEHTHHT (COrNIaCHO MEXIYHApOIHOW IIKajie PEHTHHIOB) B COOTBETCTBHU CO
crefyronel Tabnuuei:

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

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 cC
IMoporossle 3HAUCHUSA MoKazaTesen JeATeIIbHOCTH OLIEHUBAEMOTO

KOHTpareHTa/3aeMIIuKa/Ieouropa s Lelieil NpU3HaHUs aKTHBA 00ECLIEHEHHbBIM:

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

5.2. MeTop0510THsI IPUCBOEHUSI BHYTPEHHET0 PEHTHHIa KPEANTHBIX OPraHu3anuii

PeiituaroBass Monenb HeoOXoanMma JJIsl  ONpPEAETEeHHS KPEJUTOCIHOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, IPUCBOCHUS BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEIUTHOTO PUCKA, C LEIbI0
KOPPEKTUPOBKH CIPaBEAINUBONA CTOMMOCTH aKTUBOB Ha KPEAUTHBIN PUCK KPEJUTHON OpraHU3aluu.

BXxogHbBIMH  JaHHBIMM =~ PEUTUHTOBOM MOJENU SIBIISIIOTCS  ONpPEJENICHHBIE XapaKTEePUCTUKH
KpenuTHON opranm3anuu ((puHaHCOBBIE W HEe()UWHAHCOBBIE), B3BEHICHHBIE HCXOAS M3 HMX Ba)XHOCTH.
PeliTnHroBass Mopmens TakKe YUYWTHIBACT BIHUSHHE CTPAHOBOIO pHCKa. KOppeKkTnpoBka Ha YpOBEHBb
CTPAaHOBBIX PHCKOB MPOHW3BOAUTCS HA OCHOBE PEWTHHTOB KPEIUTHOTO KIMMaTa CTPAaHBl W CTEIECHH
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 Oaiiie

Crpanossie dakropst (30%)

CTpaHa u OCHOBHBEIC PBIHKH

6%
JIEATENLHOCTH
XapakTepUCTUKa SKOHOMUKHU CTpaHbl
Orenka BIIMSTHHS 0 . 0
30% W YpPOBEHb PAa3BUTHSA OAHKOBCKOM 12%
CTPAHOBBIX PHCKOB
CHCTEMBI
PeryssitopHast cpena 6%
PelTHHT CTpaHbI 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 pakTopsl (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 KamuTaia 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% Ranntara
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 MPOICHTHOW MapKH 1,2%

Kaxxaplii 13 KOMIOHEHTOB PEHTHHIOBOM MoJein (IIepeueHb CM. B TaONMIE) MPEACTABISLET CO00M
OTAEJBHO B3ATOE HAaIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJbKHX AaCHEKTOB JEeSTeIbHOCTH
KPEIUTHON OpraHU3aIMK M OICHUBACTCS IO OnpeaeacHHoH mkaie, oT 0 go 120 6anos. Onenka GpakTopon
MPOU3BOJIUTCS TIOCPEICTBOM MeTo/ja (PUHAHCOBBIX KOA(PPHUIMEHTOB 1 METO/Ia SKCIIEPTHOIO aHAIIU3A.

PefiTuHroBass MoAenh HMMEET MONYJIOTaPHU(PMHUUYECKYIO0 CHEHNU(HUKAINIO, TO €CTh 3aBUCHMOCTH
ATOroBOro Oajjga oOT HOFapI/Iq)MOB KOJIMYCCTBCHHBIX TMEPEMCHHBIX MW OT q)HKTPIBHBIX TMIEPEMEHHBIX
(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 — COOTBETCTBYOMIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMbIMi HCTOYHUKAaMK HH(OPMALIUY ISl aHAITH3a KPEIUTHBIX OPraHu3aliid SIBISTIOTCS:
— OTYETHOCTh, COCTaBJCHHAs B COOTBETCTBHM C MEXAYHAPOTHBIMH CTaHIapTaMu (pUHAHCOBOM
oruetHoctu (IFRS) w/mnmm oOmenpuasaTeiMu cranmapramu Oyxranrtepckoro ydera CIIIA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJAA C YIETOM IIpUMEYaHuil. B ciydae OTCYyTCTBUS — OTYETHOCTb,
COCTaBIIEHHAs] TI0 HAI[MOHAJIBHBIM CTaHIApTaM WM YIpaBiIeHYecKas OTYETHOCTh. [ OleHKH
POCCHHCKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BAHUE OTYETHOCTH, COCTAaBJICHHOW 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;
— CIUCOK a@UIMPOBaHHBIX JIUI, WH()OPMAIMS O CYIIECTBEHHBIX COOBITHSX, a TaKXKe Ipodas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ IPOYHE UCTOYHUKH Ka4eCTBEHHON HHPOPMAIMHU O KPEIUTHON OpraHU3amuH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, © HA000POT.
Itpadusre u 6orycHBIC Oamsl. [Ipu BEIIBICHNN GaKTOPOB, KOTOPEIC HE OBUTH YUTEHBI B MOJICIH,
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 (haKkTOpy NpHcBanBaeTcs mTpadHONH Win OOHYCHBIA Oayll, KOTOPBIi
CYMMHPYETCSI C ITOTOBBIM 0aJIOM PEHTHHTOBOW MOJIEITH.
Hcxonst w3 xommdectBa HaOpanHbix wuroroBeix OamioB (TOTAL SCORE), xpeantHO#
OpraHM3allii NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOHM IIKajle pPEHTHHrOB) B
COOTBETCTBUH CO CIIEYyIOIIeH TabauIeil:

HTorossrii 6amt Buytpennuit
pEUTHUHT
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 4. Buabl 1e0UMTOPCKOI 32/10/2KEHHOCTH, KOTOPbIE NP COOJII0OIEHU T
omnpe/eJIeHHbIX YCJI0BUI KBAJIM(PUIIUPYIOTCS, KAK ONlePALIMOHHAs 1e0UTOpPCKAast
3a/10JI’KEHHOCTh B TeYeHHE CPOKA ONMEePAIMOHHOI0 ITHKJIA

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
onepannoHHOMN
HMCIIOJHEHHUS 00513aTeJILCTB
KOHTPAreHTOM JUIs
onepanMoOHHOM 1e0NTOPCKOM
3a10JKeHAOCTH ®)
Jlebutopckas  3aI0JKEHHOCTD
10 BBHILJIATE JUBUICHIOB 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
oOeclLieHeHUS
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 POU3BOIUTCS C
IEPBOTO IHSA MPOCPOYKHU
00s13aTeNTLCTB OAHKOM

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

OTCyTCTBHE TIPU3HAKOB
00eCIICHEH U,

Cpoxk norameHust 1eOuTopcKoi
3aJI0JDKEHHOCTH He Oornee 15
pabouux JAHEH C JaThl ee
BO3HHKHOBEHHS (C Y4€TOM CpOKa
MPOJIOHT AN U
TIepe3aKII0YeHIH IOTOBOPOB).

3 pabouux aHs

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

TOM

OTcyTCcTBHE IPU3HAKOB
o0eclieHeHNS,

Cpok norameHust 1eOUTopcKon
3aJI0JDKCHHOCTH He Oonee 15
paboumx 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
YKa3aHHOI B Ta0JuIe BbIIIIe:

— 7ne0uTopckas 3aJ0JKEHHOCTh II0 aBaHCaM, BBIJAHHBIM Ha OIUIATy YCIYT CHElHUaIU3MPOBAHHOTO
JICTIO3UTApUs U JIUILY, OCYLIECTBISIOIIEMY BEICHHE PEEeCTpa BIaJe/IblieB HHBECTUI[OHHBIX NAcB
[IN® u Ha omaTy pacxonoB (YCIyr), CBSI3aHHBIX C JOBEPUTEIbHBIM YIPABICHHUEM, OLIEHUBACTCS
[0 HOMHUHATY U OOECIEHMBAETCA C Y4ETOM KPEAWTHOTO PHUCKa B COOTBETCTBHH C HOPSIKOM,
yKa3zaHHOM B [IpunoskeHnn 2, mo uctedeHnu 25 pabouux JHEH ¢ JaThl OKOHYaHUS CPOKa OKa3aHUs
YCIyT, YCTaHOBJICHHOH yCIOBHSIMH JJOTOBOPA;

— neOuTopcKas 3afO0DKEHHOCTh YmpamBiaomed komnannun [IM®, Bo3HUKIIAs B pe3yibTaTe
HapyIIeHWs TIIpaB BIIAJCNbIECB HWHBECTHUIOHHBIX I1a€B, OIEHWBACTCA 110 HOMHHAILY H
00ECLICHNBAETCSI C YYETOM KPEIWTHOTO PHCKA B COOTBETCTBUH C IOPSAKOM, YKAa3aHHOM B
[punoxxennu 2, no ucteyeHnu 25 paboynx JHEH ¢ 1aThl €6 BOSHUKHOBEHHUSL.

OOecueHeHne yKa3aHHON AEOMTOPCKOM 3aJ0JDKEHHOCTH HE MPOM3BOAMUTCS NPH  COOJIIOACHUH
CIEAYIOIMNX YCIOBUI:
— Hanuuue 000CHOBAHHOT'O AKCIIEPTHOTO (MOTHBUPOBAHHOTO) CY>KACHHS Y IPABIISIIONICH KOMIaHUH
0 TOM, 9TO yBEINYEHHE CPOKOB OKa3aHHUs YCIyT W MOTalleHUs eOUTOPCKOH 3aJ0IDKEHHOCTH HE
SBJISIETCS CJICAICTBHEM HETATHBHBIX MPOLIECCOB, BOSHUKIINX B JICSTEIEHOCTH TOJDKHHKA;
— HaJW4ue JOKyMEHTAJIbHOTO MOATBEPKACHHS OT KOHTPAareHTa CpPOKOB IOTAIICHUS 33JJ0JDKCHHOCTH
/oxazanus ycryr [TNO.

Jeburopckas 3aI0JDKCHHOCTD 110 BO3MEIICHHIO HAJIOTOB M3 OIO/KETa OICHUBACTCS MO0 HOMUHATY
U He 0o0eclieHMBAeTCsS HE3aBHCHMO OT CPOYHOCTH €e IoramieHus. B cirydae moyiydeHus OT HaJloroBOTO
oprana peimeHusi o0 OTKa3e B OCYIIECTBJICHUU 3aueTa (BO3BpaTa) CyMM H3JIHMIIHE YIUIAYeHHOTO Hajora,
MPOUCXOIUT MpekparieHue npusHanus B [IMD neOuTopcKoil 3a10KEHHOCTH 10 BO3MEIICHUIO CYMMBI
HaJjora, B pasmepe, YKa3aHHOM B TakoM peLIeHUH.
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Hpnnomeﬂne 5. HepequL AKTHUBOB, OHCHHUBACMBbLIX I10 OTYETY OLCHIIIUKA
HepequL AKTHUBOB, OICHUBACMbIX 1O OTUYCTY OLCHIIIUKA:

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

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

— HexBamudunupoBanasle  WHOCTpaHHBIE  (uHAaHCOBBIE  HHCTpyMeHTH  (HUODU),
BKJIIOYAEMBIC B COCTaB aKTMBOB MHBECTHLHOHHOTO (JOHIA B CBS3M C peayM3allieil MpaB, 3aKpeIIeHHBIX
COCTABIISFOIIMMH MHBECTHLIMOHHBIN (pOHI LEHHBIMH OyMaraMy HJIM HPENYCMOTPEHHBIX COCTaBILFOLINMHM
MHBECTHULIMOHHBI (OHA NpPOHM3BOAHBIMH (DUHAHCOBBIMH HMHCTPYMEHTaMH (Jajieeé - HHBECTHLHOHHBIC
npasa).
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IIpunosxenne 6. [lepeyeHb NHIEKCOB, HCNOJb3YeMbIX B LIeJIAX ONpeaeIeHHs

cnpaBe):[.]mBoﬁ 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"

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

Ipuioxenue 7. PoiHKH, ”HGOPMAIIUA KOTOPBIX HCIOJIb3YeTCs 1JI5
onpeaejieHus1 HandoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) TIy6mmunoe akuuoHepHOE 061IecTBO "Mockosckas bupxxa MMBB - PTC";
2) Ily6nmunoe akumoHepHoe obmectBo "CankT-IletepOyprekas oupxa';
3) 3akpsrtoe akmmonepHoe o6mectBo "Cankr-IletepOyprekas Bamornas bupxka';
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IIpuioxkenune 8. KnupuHroeble ceptudukaTbl yyactusa (KCY) U PENO C
KCy

KnvpuHrosble cepTudurKaTbl y4acTus

Mpu3HaloTcs B AaTy 3a4uncieHmsa no cyety AEMO.

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

KnupuHrosbie ceptudukaTbl y4yacTus MpeKpawlarT MNpu3HaBaTbCa C
AaTbl UX cnucaHus co cyeta AEIMO.

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

CnpaBeanueas CTOMMOCTb KJIMPUHIOBbLIX CEPTUMUKATOB y4yacTus paBHa
«0» (Hynto).

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbIA Mys,
npusHatTca B coctase ®doHAa, cornacHo Hactosawmm Mpasunam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO c ueHHbIMM BymMaramm, nOpsAoK ydyeTa KOTOpbIX OonucaH B n.5
Mpu3HaHWe 1 oueHKa LeHHbIX byMar, B T.4. AeN03UTHbIX CeEpTUDUKATOB.
CnpaBeanueas CTOMMOCTb AEBUTOPCKOM 3a[0/MKEHHOCTU K MOSYYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB MO NepBOM 4YacTM A0oroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cny4vyae BO3HUKHOBEHUS COBbITUIA, MPUBOAALLMNX
K o6ecueHeHunto, B COOTBETCTBUMU C MNMpunoxeHunem 2.

Cnncok obwux cobbiTvin, npuBoAsaWMX K obecueHeHWo, yKasaH B
MpunoxxeHumn 2.
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Ipunoxenne 9. HekBanuduunupoBanubie GUHAHCOBbIE HHCTPYMEHTHI,
BKJIK0YaeMble B COCTAB AKTHBOB NAa€BOr0 MHBECTULIMOHHOTO (pOH/1a B CBSI3H C
peasiu3anmeil npas, 3aKpeNJieHHbIX COCTABJIAKIIMMU MHBECTUIIMOHHBINA (OH/
HEHHBIMH OyMaraMu MJId NMPeayCMOTPEHHbIX COCTABJIAIUMH MHBECTULMOHHBII
(hoHa NPOU3BOAHBIMYU (PMHAHCOBBIMU HHCTPYMEHTAMMU.

Buabl aktTuBoB

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkIoyaeMbie B COCTaB aKTMBOB MHBECTULMOHHOrO (oHAa B
CBSA3M C peanusaumen npaB, 3aKpenieHHbIX COCTaBSOWMUMU
WHBECTULMOHHBIN (OHA UEHHbIMM GyMaramMum WM nNpenyCcMOTPEHHbIX
COCTaBNALWMMMU WHBECTULIMOHHBIN doHa NpPON3BOAHLIMMU
(UHAHCOBbLIMM MHCTPYMeHTaMu (ganee - MHBECTULMOHHbIE NpaBa).

Kputepun
NMpyU3HaHUs

HN®W, cBasaHHbie c BbiI6OpoM (opMbl BbiNAaTbl AMBMAEHAOB C AaThbl
3aumcnexHuns HN®W Ha cueT, npegHasHayeHHbIM ans ydyeta HAON:

- nMpuU3HaKwTCa, W yuuTbiBaloTca B ¢dopMe npas TpeboBaHus,
noareepxgaemoix HUOWU, K 3MUTEHTY MO BbinNjiaTe AMBUAEHAOB B
coctase AebnTopCKOM 3a40/1KEHHOCTHM, 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 oOTdyXaaTbCs OTAENbHO, Kak
(MHAHCOBLIN aKTUB.

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

- MNpU3HAKWTCA, U y4duTbiBalOTCa B @¢opMe npaB TpeboBaHus,
noareepxaaembix HAOW, kK sMuTeHTY B cnydae, ecnn takon HUAOU He
MOXET OTUYXAATbCH OTAENbHO;

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

Kpnrepun
rnpekpawjeHms
NMPpHU3HaHUs

HU®W, cBA3aHHble ¢ BbIGOPOM OpMbI BbiNAaTbl ANBUAEHAO0B (B Cnyvae
UX MNPU3HaAHWA OTAENIbHbIM aKTMBOM), a Takxe rnpasa TpeboBaHuA,
noaTeepxaaembie HA®W, npekpaliatoT npu3HaBaTbCa C OA4HON U3 AaT:
e [aTbl 3a4YNCNEHUA LEHHbIX ByMar, AeHEeXHbIX CPeAcCTB UAN UHbIX
aKTUBOB, NPaBO Ha NoJly4yeHne KOoTopbiX npenocrasnsetr HUON,
T.€. UCNOJIHEHUS BCeEX Npas, KoTopble rnpegocTtasnser HAOU n
peannsaumio KoTopbiX Bbibpan MNO;

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

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

MpaBa TpeboBaHusa (Aebutopckas 3a40/IKEHHOCTb), NMpeaoCTaB/ISiEMbIE
HNOW, B oTCyTCTBME MNpPU3HAKOB obecueHeHUs KBanuduuupyrtoTcsa B
KayecTBe oOnepaumoHHOM AebUTOpCKOM 3a[0/IHKEHHOCTU B TedeHue
BCEro CpoKa, YCTaHOBMIEHHOro 3MWUTEHTOM A/ MONYYEHUS A0JSEBbIX
aKTUBOB W/WUNN AEHEXHbIX CPeACTB, €CNM TakoW CPOK He MpeBblaeT
25 pabounx gHen. Ecnm ycTaHOBIEHHbLIA CPOK AfAa BbiMjaTbl A0Xo4a
npesbiliaeTr 25 pabounx gHen, TO npaBa TpeboBaHus (Aebutopckas
33a[40/KEHHOCTb) MOryT ObiTb  KBanuduuMpoBaHbl B  KaydecTBe
onepaunoHHOM nebutopckon 3a[10/1’KEHHOCTM TOJIbKO no
MOTMBWPOBAHHOMY CYXXAEHUIO YNPaBAsSoWEeNn KOMMNaHuu.
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1. CnpaBeanuBass CTOMMOCTb npaB TpeboBaHui (aebutopckomn
3a[0/DKEHHOCTM), noateepxgaemon HUOU, cBss3aHHbIM C Bbi6OpoM
dopmbl BbIM1aTbl  AMBUAEHAOB, KOTopble He npusHatoTCs
camMocCTosATeNbHbIM  (PUHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakow Bbibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1. Ecnn npasa u3z HUOWN ana MANO (c yyeToM npousBeneHHOro
Bolibopa) npeanonaralT  MNONYyYEHWE  AEHEXHbIX Cpeacts, TO
cnpasegsiMeBass CTOMMOCTb Takux npas B Buae Aebutopckon
3a[0/IKEHHOCTN, onpeaenseTca wucxoas w3 pasMepa AumBuaeHAa,
NpMXoAsilerocs Ha OAHY UeHHyl bHymary, u KonmyectBa OCHOBHbIX
LEeHHbIX 6yMmar, ydTeHHbIX Ha c4yeTe gerno MN® Ha aKkC-AMBUAEHAHYIO
AaTy, C YYEeTOM T[JaHOBOro JABWXEHWUS UeHHbIXx 6ymar ano paatbl
duKcaunm peectpa snagenbLes BKIAOUYNTENBHO.

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

1.3. B cnyyae kBanudwukaumm npas TpeboBaHma wn3 HUOU B
KayecTse onepaunoHHON AebUTOPCKON 3aZl0/1IKEHHOCTU, CnpaBennBas
CTOMMOCTb  TaKux npas  TpeboBaHus OLleHNBaeTCs cymme
3aJ0/KEHHOCTU, oOnpeaenieHHoOW B MopsiaKke, YyKasaHHOM Bbie, B
TeuyeHue MNPUMEHMMOro cpoka Ans kBanudukKauum 3aL0/KEHHOCTU B
KayecTtBe onepaumoHHON.

1.4. To wucreyeHMnm cpoka kBanudbukaumm npas TpeboBaHUi
(nebutopckoi 3agomkeHHocTn) no HU®DU, cBsa3aHHbIM C BblI6GOpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMNepaLVOHHOM
nebutopckon 3ap0/IKEHHOCTM  WAM B Cllydae BO3HUKHOBEHUS WHbIX
cobbITUn, npuBoASWMX K O6ecueHeHuio, cnpaBeasimBass CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [puioxeHmnem 2.

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

2.1. Echm HUOW ponyweHbl K OpraHW30BaHHbLIM TopraMm, TO
cnpaseaniMeBas CTOMMOCTb  OrpefensgeTrca  no  aHajiormm wn - B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensinBon CTOMMOCTU LI€HHbIX
6ymar, ycTaHOB/EHHbIX HacTtoswmuMmm [paBunamm CYA Ha nepBOM
ypoBHe. B csiyyae OTCYTCTBMSA WMCXOAHbLIX AaHHbLIX MepBOro ypoBHS,
cnpaseasiMBasg CTOUMMOCTb orpefenseTcsas B MNopsAaKe, YCTaHOBJIEHHOM
ona HAOW, He ponylweHHbIM K OpraHM30BaHHbIM TOpram.

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

e B cnyuae, ecnin HAOU npepnoctasngeT npaso y4yactus B
pa3MeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbIX 6ymar, To
cnpaseanuneas ctomMoctb HADU, npusHaHHbIX B KayecTee
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CaMoCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no
dopmyne:

FV = max[FVg, — L;0]
roe:
FW, - cnpasepnvBas CTOMMOCTb BCEX BWAOB aKTUBOB,
nogsiexawmnx BKJIIOYEHMIO B coCTaB wuMmywectBa [IMO B
cootBeTCcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMmn Mpaunamm CYA (ons uUeHHbIX 6ymar AonycTtumo
NnpUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

WMEETCS aHaNorM4YHbI akTUB*);

*Ecnu mHGopMaunio o0 KO3ppUUMEHTE KOHBEPTaLMM HEBO3MOXHO W3B/EeYb U3
coobLYeHnsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSILUErO JAero3utapus, TO
HeobxoAuMble CBEAEHUSI O KO3(pUUMEHTe KOHBEpTauuu [A71s1 OnpeAesieHus
cTouMocTv akTnBa rpeAocTaB/IsitoTCS Ynpasnsioweit KOMMaHuit B
Crneunann3npoBaHHbIN A€N03UTapuii.

L - cymMMa obssaTtenbctB (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WM CTOMMOCTb WMHOMO BO3MELLEeHWUs, MPUHMMAEMOro B c4yeT
onnatbl LUeHHbIXx 6yMar HOBOro BbifMycka (AOMOJHUTENBHOIO
BbIMyCKa) WM WUCMONHEHMS 0653aTeNbCTB NpU  KOHBEpPTaUWUK
LLeHHbIX byMmar.

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

dopmyne:

FV =FVzy — FV, . us
roe:

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

KOTOpbIM 6bin1 BblgaH HU®OU, Cc yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MeLLeHMs Mpu yC/I0BUM, eC/in OHO NpefyCMOTpPeHO TBepAblM
[OroBOpHbIM 06513aTeNbCTBOM (6€3yCcnoBHbIM 0693aTeIbCTBOM).
B TOM cnydae, ecnu nonydeHa oOTpuuaTenbHas BefuM4vnHa
cnpaBeanmeoi ctommoctun (FV), To ctommocTb HUDU, cBA3aHHbIX C
peanusaumen UMHBECTULMOHHbIX MpaB Ha yyacTue B pa3MeLleHuu,
pacnpeneneHnun, KoOHBepTaumm LeHHbIX 6ymar, npusHaeTcs paBHOM
HY/0, @ BeNMYMHA OTpPULATENbHOM OLEHKWN OTpaXaeTcs B COCTaBe
KpeauTOPCKOM 3aZ0/IKEHHOCTHN, Kak obs3aTtenbcteso u3 HAON.

e Cnpasepgnueas ctomMmocTtb HUOWU, cBsA3aHHbLIX C BbIGOpOM (OpMbI
BbINAaTbl AMBUAEHAOB, onpeaenseTcs B COOTBETCTBUM C NOPSAAKOM,
YyCTaHOBJMIEHHbIM B NyHKTax 1.1 — 1.4 HacTosawero lNMpunoxeHus.

B ToM cnyyae ecnu ycnoBus KOpnopaTMBHOMO CO6bITUA He MO3BONAT
NPUMEHUTb M3/10XKEHHbIE MeToAbl OLUeHKN NMbo Mo COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHble NCXOAHbIE AaHHble, HeobxoaMMble Ans
onpeneneHus cnpaseanmeont  ctoumoctm  HUODWU, cnpasepnunsas
ctonmocte HNOWU onpepensercs Ha OCHOBaHMKM OT4yeTa OUEHLMKA,
cooTBeTCTBYlOWEro TpeboBaHusM  degepanbHOro  3akoHa  "O6
WHBECTULMOHHbLIX (oHAaax", nNpUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbLIX aKToB, YkKaszaHus N2 3758-Y un Hactosawmx [Mpasun
onpegeneHus CHA

Mcnonb3oBaHne  crnpaBeanBOM  CTOMMOCTM,  OnpedeneHHOM  Ha
OCHOBaHMM  OTYyeTa  OUEHLMKa, OrpaHU4YMBAETCA  YCNOBUSMMU,
NPUMEHSEMbIMM B C/flyd4ae BO3HMKHOBEHMS COObITMI, Beaywux K
obecLeHeHUI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 2.

3. CnpaBegnmBas CToOMMOCTb npaB TpeboBaHus wn3 HUOU,
CBSI3@aHHbIX C peanu3auneh WHBECTULMOHHbLIX MpaB Ha y4yactue B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIx 6ymar, u
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KoTopble He npu3HaTCcs CaMoCTOSATENbHbIM ¢1HaAHCOBbIM
WHCTPYMEHTOM, oOrnpenensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTAHOBJIEHHbIM B MYHKTe 2.2. HacTosdwero npunoxeHusa anga HUAOHU,
npeaycMaTpMBalLWMX aHanNoOrM4yHbie npaBa, C y4yeToM OcCobeHHocTen
YCTaHOB/EHHbIX HUXE.

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

4, Hezasucumo oT NOJSIOXEHWUM (meTonoB OLeHKN),
YCTAHOB/EHHbIX B NYHKTax 2.2 - 3 HacTosWero rnpuioXeHus B TOM
c/lyyae, eCcnm Ha gaTty MpuU3HaHWa akTuBa M Ha nocneaywowme AaTbl
OLUEHKM OTCYTCTBYeT [0CTynHas WHdopMaumsa, J[ocTaTodHas Aans
onpeaeneHns cnpaBensinBoli CTOMMOCTM MPU3HAHHbLIX akTUBOB, TO A0
AaTbl BO3HWMKHOBEHWSI COOTBETCTBYHOLWEN MHbOpMaumMu crnpaseannsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOW HYJIO UCxoas m3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LeHa) OCHOBHOWM LieHHoM 6ymaru
yXXe BKAo4YaeT B cebs gonyweHuss y4aCTHMKOB pblHKA O CTOMMOCTM
npepocrasnseMblx npas u3  HUNOWU, KoOTopble  UCMNOb3YHOTCA
y4YacCTHUKaMWM pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHel AaTbl, C KOTOpOM MHbOpMaUMs, AOCTAaTOYHAs A4
onpeaeneHnst cnpaBeAnuBONA CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopgaemo cnpasepnnBasi CTOMMOCTb onpegensetcs B obuem
nopsiake yCTaHOBJ/IEHHOM B HACTOSLLEM MPUSTOXKEHUN.

3a40/KEeHHOCTb cumMTaeTcs AedonTHON:

e eCNnN JeHexHble CcpeacTBa He MOCTYNWM Ha CYeT, OTKPbIThbIN
ynpasnsiowen komnanmm .Y. MNO - ¢ gaTtbl, cnepytowen 3a 4aTon,
YCTQHOBIEHHON AN8  OKOHYaHMs  KOpNOpaTUMBHOIO  AencTBus
IMUTEHTQ;

e B cny4dyae oduumanbHoro onybnumkoBaHms  coobuweHus o
6aHKpOTCTBE B OTHOLWIEHUN 3MUTEHTa (Nnua, 06893aHHOro No LEeHHOMN
bymare) - ¢ patel oduUManbHOro OnNyb6/IMKOBaHUS  TakKoro
coobuieHuns.

Cnuncok obwmx cobbiTuii, npuBoaAWwMX K obecueHeHWo, yKasaH B

MpunoxeHunn 2.

B ToM cnyyae, ecnu peanusauns MHBECTULMOHHbLIX NMpaB HEBO3MOXHa B

cBA3n C pgencrBuaMu  (6e3penctBneM) WMHOCTPaAHHbLIX Aeno3uTapHo-

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

WHOCTPaHHbIX UeHHbIX 6Hymar, no KoTopbiM BblgaH HUNOU,

ocyliecTBnasieTcs Ha CuéTe HOMWHANbLHOIO Aep>XaHus

cneymann3npoBaHHOro genosuMtapus, oTkpoeitoro B HKO AO HPA, v no

KOTOpbIM BbINJatTa He MoOXeT ObiTb npousBeaeHa B pybnsax B

COOTBETCTBUM C LAENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycnosue o

BblNnaTte NpuMeHseTca B TOM, ciydae ecnn HUOW npepycmatpusatoT

BbINJIATY AEHEeXHbIX Ccpeacts wam npaso Bblibopa ¢dOpMbl Bbinnathbl

AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmBas CToMMocTb HUDU

(npaB TpeboBaHuii u3 HADOU) MoxeT 6bITb NpU3HaAHA paBHOWM HYMO Ha

OCHOBaHMN MOTMBUPOBAHHOIO CYyXXAEHUS YnpasasLen KoMAaHuu.
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