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1. OO0mue mojaoKeHUs

1.1. Hacrosmue IIpaBuna onpeneneHuss CTOMMOCTH YHCTHIX akTUBOB (mamee — IlpaBwmra onpeneneaus CUA)
HNuTepBajJbHOrO 1MAaeBOr0 HHBECTHUHMOHHOrO (OHAA PBHIHOYHBIX (UHAHCOBBIX HMHCTPYMEHTOB
«HnBectoananc» (manee — ®oun) moxa ympasieHrueM AKuuoHepHOro odoumiecrBa «Kamutaanb YnpasieHue
akTuBamMmn» (maimee - Ymparisromas KOMIaHUsA) pa3paboTaHel B cOOTBETCTBHH ¢ DenepaabHbM 3aKoHOM "OO0
HHBeCTHIMOHHBIX ¢oHmax" N 156-O3 or 29 HosOps 2001 roma (mamee - DemepanbHbii 3akoH "OO
WHBECTUIIMOHHBIX (oHaax"), Ykazanuem Llentpansnoro banka Poccuiickoit @enepanyu ot 25 aBrycta 2015 rona
Ne 3758-Y "OO6 ompeneneHHH CTOMMOCTH YHCTHIX aKTHBOB WHBECTHIIMOHHBIX ()OHIIOB, B TOM YHCIIE O IMOPSIIKE
pacdera CpeIHETOJOBOH CTOMMOCTH YHCTBIX AaKTHBOB ITA€BOTO HHBECTHUIIMOHHOTO (DOHAA M UYUCTHIX AKTHBOB
aKIMOHEPHOTO  HMHBECTUIHOHHOTO (OHIA, pacueTHOM CTOMMOCTH HMHBECTHLHOHHBIX TI1a€B  ITaeBBIX
WHBECTUIIMOHHBIX (POHJIOB, CTOMMOCTH HMMYIIECTBA, MEPEJAHHOTO B OIJIaTy MHBECTHLMOHHBIX MaeB" (mamee —
VYkazanue), OeaepansubiM 3akoHOM 0T 10 mroms 2002 roma N 86-03 "O LlenrpanbroM 6anke Poccuiickoit
Oenepannu  (banke Poccum)", MpUHATHIMH B COOTBETCTBUM C HUMH HOPMATHUBHBIMH aKTaMH, a TaKXke B
coorBercTBUU ¢ TpeboBanusiMu Crangapra HammoHansHOW accouuanyy y4YacTHUKOB (DOHAOBOTO pBIHKA
(HAY®OP) mopsinka onpeaeneHus] CTOMMOCTH YUCTHIX aKTHBOB 1Ta€BOT'0 MHBECTUIIMOHHOTO (OHIA W CTOUMOCTH
MHBECTHIIHOHHOTO T1asi (B peaakiuu, neictyromieii ¢ 01.05.2019).
[Ipasuna nognexat npumenenuto ¢ 01.01.2020 rona.
1.2. N3menenuss u nononHenus B [lpaBuna ompenencHus CUA He MOryT OBITh BHECEHBI B CIICAYIOIIHME
MIepHOABI (32 UCKITFOUYEHUEM CITyYaeB HEBO3MOXXHOCTHU OMPEIENIEHUs] CTOMMOCTH YHCTHIX aKTHBOB (nanee — CHA)
®donna):
e B TIIEpUOJ C JaThI HAYaja 0 JaThl 3aBepiieHus (okoHYanus) hopmupoBanus OoHxa;
e  TI0CTE aThl BOSHUKHOBEHHS OCHOBaHUS mpekpamieHus DonHma.

1.3. B cnydyae HeoOXoanMOCTH BHECEHHs] M3MEHEHUH 1 pononHeHuid B [IpaBuna onpenenenuss CHA k HuM
MIPUJIAraeTCs MOsACHEHUE TPUYNH BHECEHUS TAKUX U3MEHEHUI U JOMOITHEHUI.
1.4. IpaBuina ompenenenuss CYA (M3MeHEHHsS W JIOTMOJHEHHS B HHUX) MPEACTABISIOTCS Y IIPABIISIOIICH

KOMITAaHUEH B YBEIOMHTEIbHOM mopsake B bank Poccuu B Teuenue 2 paboumx JHEH ¢ JaThl UX YTBEPKIACHUS U
cornmacoBanuss co CHenMaIu3UpOBaHHBIM JCMO3UTAPUEM IIyTEM HAIPABICHUS JJIEKTPOHHOTO TOKYMEHTA,
MOJNMCAHHOTO YCHJICHHON KBaJIHM(QULUPOBAHHOM 3JIEKTPOHHON MOMMCHIO, 110 TeJIEKOMMYHHKALMOHHBIM KaHalaM
CBSI3M, B TOM YHCIe 4epe3 HH(OPMAIMOHHO-TEICKOMMYHUKAIIMOHHYIO CeTh «VIHTEpHET», B COOTBETCTBHHU C
HOPSIIKOM, YCTaHOBJIEHHBIM bankoM Poccum.
1.5. IlpaBuna onpexnenenusi CHA (M3MeHeHHMs M AomNOJNHEHMsA, BHocuMmble B llpaBuna ompenenenus CYHA)
IIOJIEXAT PACKPBITUIO HA CaliTe YNPaBIAOIIECH KOMIIAHNUH, YKa3aHHOM B [IpaBuiax TOBEPUTEIBHOIO YIIPABIEHUS
DonoM:

- He mo3gHee 5 paboumx nHEH no nmaThl Hadana npuMeHeHus [lpaBun ompenenenns CYA, B T.4. C
BHECEHHBIMU U3MEHEHHUSIMA U TOTIOJTHEHHUSAMU.

[IpaBuna onpenenenus CHA, AeificTByOIKE B TeUCHUE 3 TIOCIEIHUX KAICHIAPHBIX JIET, U BCE HM3MEHEHUS
W JIOTIOJIHEHMSI K HUM 3a 3 TOCJIEAHUX KaJeHAApHBIX roja JOJKHBI OBITh JOCTYHHBI Ha caiTe YmpaBistoliel
KOMITaHUH B WH(OPMAITMOHHO-TEIIEKOMMYHUKAIIMOHHOH cetn "MHTepHeT".

1.6. Pesynprate onpenenenns CHA donpa, a Takke pacueTHOW CTOMMOCTH WHBECTHIIMOHHOTO mas DoHma
OTPaXKAIOTCA B CIIPABKE O CTOUMOCTH YHUCTHIX aKTHBOB.
1.7. CUA ®onpna ompepensercs mo coctosHUio Ha 23:59:59 natel (Kak OHU OMPEIENSIOTCS TaKOBBHIMH B

JaCOBOM ITOSICE MECTa X OIpeAeNieHus), 3a KOTopyro paccunthiBaeTcs CUA donpaa (manee — mata onpemaeneHus
CYA), ¢ yderoM [JaHHBIX, PACKPBITBIX B YKa3aHHYIO JaTy B JOCTYIHBIX Ui YTPAaBISIOMIEH KOMITAHUU
HMCTOYHUKAX.

1.8. CYA ompenensercss He mo3aHee pabouero IHs, CIEAYIOIIEro 3a JHEM, 10 COCTOSIHAIO Ha KOTOPBIH
ocymectsisiercs onpeaeneane CHA.
19. CYA ompegensercs Kak pa3HUIIAa MEXIy CTOMMOCTBIO BceX akTHBOB QDoHaa (majee — aKkTUBBI), H

BEJIMYMHOM BCeX 0053aTeNbCTB, HOAJIESKAIINX UCIIOIHEHHIO 33 CUET YKa3aHHBIX aKTHBOB (Jlajiee — 0053aTeNIbCTBA),
Ha naty onpeneneHuss CHA B cootBercTBuH C [Ipapmiamu onpenenerus CUA.

1.10. CYA ®dounna onpeneisieTcs:

1.10.1. B ciayyae NpPUOCTAHOBIICHHS BBIJAYW, TOTAIIEHHS W OOMEHAa HMHBECTHLMOHHBIX Ia€B — Ha Jary
BO300HOBJICHHS MX BBIIAa4H, MOTAICHUS 1 OOMEHa;

1.10.2. B ciyuae npekpamenus @onHya — Ha 1aTy BO3HUKHOBEHHUSI OCHOBAHMUSI €r0 MPEKpaIleHHs;

1.10.3. mocne 3aBepuienus (okon4yanus) popmupoBanus @onna CHA donga onpenensercs:
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- ©XKEMECAYHO Ha MOocIeOHHN padounii OeHb KaXXAOTr0 KaJeHIApHOTO Mecsna IO KaJeHOapHOro Mecsla,
MPEIIECTBYIOIIETO MECSITy, B KOTopoM DOHT UCKITIOYEH U3 peecTpa MaeBbIX MHBECTHIIMOHHBIX (DOHJIOB;
- Ha MocjieqHui pabounii JeHb CpoKa IpueMa 3asBOK Ha MpuoOpeTeHue, morameHne 1 00MeH MHBECTHIIMOHHBIX
MaeB..
1.11. CYA ®onga, B ToMm umcie cpemaeromoBas CYUA @oHma, a Takke pacyeTHas CTOUMOCTh
WHBECTUIIMOHHOTO Tasi MoHma OMpPEeAENSIOTCS C TOYHOCTHIO /IO JIBYX 3HAKOB IMOCIE 3alsTOH, C MPUMEHEHHEM
MPaBUJI MAaTEMaTHYECKOTO OKPYTJICHHUS B PYOIIsX.
1.12. B cnyyasx U3MEHEHUs JaHHBIX, HA OCHOBaHUM KOTOPHIX ObLta onpeneneHa CHA donna, CHA noanexuT
mepepacuery. llepepacder CYA MOXeT He OCYMIECTBIATECA TOJNBKO B Ciydae, KOTAa OTKIOHEHHE
WCTIONB30BaHHOM B pacueTe CTOMMOCTH akTHBa (00s13aTenbcTBa) coctaisieT Menee ueM 0,1% koppektroit CHA n
otksioHeHne CYA Ha 3TOT MOMEHT pacueTta coctaniseT MeHee 0,1% xoppektHoit CHA.
1.13. TIlepeyeHb aKTHBOB, OIICHUBACMBIX 110 OTUETY OICHIIMKA:

e Ilennsie Oymaru, Mo KOTOPHIM HEBO3MOXKHO OIPENETHUTh CIPaBEUTUBYI0 CTOMMOCTS HHBIM CIIOCOOOM;

° Hpoqaﬂ HC6I/ITOpCKaH 3aJ0JDKCHHOCTh, B CJIydac HaJIMUWd NPHU3HAKOB 066CHCHGHI/I$1 N HEBO3MO>XHOCTH

HWHBIX MCTOOOB OIIPCACICHUA CHpaBeILHHBOﬁ CTOUMOCTH,

2. Kpwutepuu npusnanus (npexkpameHus NPU3HAHUS) AKTUBOB (00513aTEJILCTB)

2.1. AKTHUBBI (00s13aTENBCTBA) MPUHUMAIOTCS K pacyeTy CTOMMOCTH YHCTHIX aKTUBOB B CIIydae UX IIPU3HAHUS B
COOTBETCTBHUU C MG)KI[YHaPO)IHBIMI/I CTaHAapTaMH (I)I/IH&HCOBOﬁ OTYCTHOCTH, BBCACHHBIMU B HeﬁCTBHC Ha
teppuropun Poccuiickoilt @enepauuu.

2.2.  Kpurepun nmpusHaHus (MIpeKparieHus MpU3HaHMs) akKTUBOB (00s3aTenbcTB) B yuere POHIA C MENbI0 UX
orpaxxenus B CHA mnpezncrasnens! B [lpunoxenun 1 k [Ipasuiam onpenenenust CHA.

3. MeToabl onpeesieHUs CTOMMOCTH AKTHBOB U BeJIHYHH 00513aTEJILCTB
3.1. CTOMMOCTh aKTHBOB M BeJIWUYMHA 00s13aTesibcTB DOHMA ONMpenesiFoTCs M0 CIPaBeUIMBONH CTOMMOCTH B
COOTBETCTBHU ¢ MexayHapoaHbiM crangaptoM ¢unancoBoit oryetHoctd (IFRS) 13 "Ouenka cnpaBeanuBoit
CTOMMOCTHU", B peJakLUY, ACUCTBYIOIIEH Ha Tepputropun Poccuiickoii ®@enepauuu Ha JaTy ONPEICICHUS
CUA, c yuetoM TpebGoBaHnid YKa3zaHUSI.
3.2. MeToauka onpeneeHus CIPaBeyIMBOM CTOUMOCTH aKTHBOB U BEJIHYMH 0053aTEbCTB MPEACTABICHA B
[Ipunoxenun 1 k [IpaBunam onpenenenns CHA.
3.3. Iopsinok KOHBEPTANNY BEIUYNMH CTOMMOCTEH, BEIPAYKEHHBIX B OJJHOW BAIIOTE, B IPYTYIO BAJIOTY.
CripaBeiBasi CTOUMOCTb aKTHBOB U 00513aT€ILCTB, ONPEICIICHHAS B BAJIOTE, OTJIMYHOW OT POCCUHCKOTO
pyOIIsi, MOANIEXKUT TIepecdeTy B pyOun 1mo OupskeBoMy Kypcey Ha naty pacdera CHA. B kadecTBe OuprkeBoro Kypca
MIPUMEHSETCSl CPETHEB3BENIEHHBIN Kypc Ha faty onpezaeneHuss CUA 1o cocTosiHHIO Ha BpeMsi OKOHYaHHS TOPTOB
(wnm Ha ocTeTHUN OV KaNIIN TOPTOBBIN AeHb, ecliu fata onpenenears CUA sBiseTcss He TOPrOBBIM JHEM, HO
He Oosee 10 qHei).
B tom cnyuae, eciiu OupkeBoii Kypce BaJIOThl HE YCTAaHOBJICH, IS Miepecyera B pyOIId UCTIONB3YeTCsl KPOCC
KypC, ONpeAesieMblii CICAYIOIIMM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
rue:
USD/RUR - 6upsxesoii kypc momutapa CIIIA, Ha mary pacuera CHA,;

CUR/USD - kypc BamoThI, B KOTOPOH BeIpayKeHa CIpaBeIuBas CTOUMOCTb, kK Jlommapy CIITA, monydeHHbIH
0 TaHHBIM HH(pOpMarMoHHOro arenTcTBa biiymbepr (Bloomberg).

Kpocc xypc 3atem okpyTisieTcst 10 4-X 3HAKOB ITOCIIE 3aISTOM.

3.4. CTOMMOCTh aKTHBOB, B TOM YHCJIC ONpEISIcHHAs HAa OCHOBAHWM OTYETa OICHIIHMKA, COCTABICHHOTO B
cooTBeTCTBHH C TpeOoBaHmsmMu DenepanbHOro 3akoHa oT 29 wutonst 1998 roma Nel35-d3 «OO6 oreHO4HOM
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nestensHOCTH B Poccwmiickoit denmepanumny, ompezensercs Oe3 ydera HAJIOTOB, KOTOPBIE YIUTAYUBAIOTCS B
COOTBETCTBUM C 3akoHojarelnbcTBOM Poccuiickoit denepanii WiaM HMHOCTPAHHOTO TOCYJApCTBa TIPHU
MPUOOPETEHUH U pean3alliy yKa3aHHBIX aKTHBOB.

3.5. CnopaBennuBas CTOUMOCTh AKTHBOB MOKET OIPEACTATHCA OILICHIIMKOM B CIIyYasX, MpeIyCMOTPEHHBIX
[Ipunoxennem 3 x [IpaBunam ompenenenns CUA. B cimyuae ompeneneHnss CTOMMOCTH aKTHBa Ha OCHOBaHWHU
OTYeTa OIICHIINKA /1aTa OIEHKH CTOMMOCTH JOJDKHA OBITh HE paHee IIECTH MECSIEB 0 NaThl, 0 COCTOSHUIO Ha
kotopyto omnpenaensercs CHA. I1pu 3ToM CTOUMOCTB aKTHBA OTPECIISIETCS] HA OCHOBAHUU JOCTYITHOIO HA MOMEHT
onpenencanss CYHA oTdera OIEHITAKA C JAaTOH OIEGHKH HamOoiiee ONM3KOM K JaTe ONpeAesICHUS CTOMMOCTH
aKTHBA.

3.6. CTOMMOCTB aKTHBa MOXET omnpeaensatbesa ans ueneit [Ipasun onpenenenuss CHA Ha OCHOBaHMM OTYETa
OIICHINIMKA, €CTIU TAKOW OTYET COCTABJICH OICHIIIUKOM, B OTHOIIEHUH KOTOPOTO CO CTOPOHBI CAMOPETYIUPYEMBIX
OpraHM3allii OLEHIIWKOB He MPHMEHSINCh B TeUeHHE IBYX JIET B KOJHWYECTBE IBYX M Oojee pa3 Mepbl
JTUCIMILTMHAPHOTO BO3JCHCTBUSA, NPeAyCMOTPeHHBIX DenepaibHbiM 3ak0HOM "OO OIICHOYHOH JesATEILHOCTU B
Poccutickoit @eaepanuun”, a Takke BHYyTPEHHUMHU JOKYMEHTAMU CaMOPETYJIMPYEMBIX OpraHU3aldid OICHIIUKOB,
Y CTa)X OCYIIIECTBIICHUS OIIEHOYHOM JAESITENIFHOCTH KOTOPOTO COCTABIISIET HE MEHEE TPeX JIeT.

4, Ilopsinox pacyeTa BeJMYHHBI pPe3ePBOB Ha BBIIVIATY BO3HATPA’KAEHHUS M HCIOJb30BAHUS TaKUX
pe3epBoB
4.1.  PesepB Ha BBIIIATYy BO3HArpakAeHUsI YIIPaBIIOMICH KOMIAHUU U PE3E€PB HA BBHIILUIATY BO3HAIPAKICHHUS

CrienManu3upoBaHHOMY JICTIO3UTAPHUIO, AYAMTOPCKOW OpPTraHM3alllM, OICHIIMKY W JIUILY, OCYIIECTBISIOIIEMY
BEJICHUE peecTpa BIafielIblieB MHBECTHUIMOHHBIX naeB PoHaa (manee — pe3epB Ha BBIIUIATY BO3HATPAKICHUS),
OIIPECIAIOTCS HCXO/ U3 pa3Mepa BO3HATPAKICHUS, IPEIYCMOTPEHHOTO COOTBETCTBYIONIMM JHIaM [IpaBumamu
JOBEPUTENHHOTO ynpasieHuss @DOHIOM, M HCHONB3YIOTCS B TEYCHHE OTYCTHOIO TOa B COOTBETCTBHH C
[punoxenuem 4 k [Ipasunam onpenenenust CHA, 1 BKIIIOYAIOTCS B COCTaB 00s13aTenbCTB MpH onpeneneHnn CUA
®doHpa.

4.2.  VHble pe3epBHl, B T.4. pe3epB HA OILUIATY PacXO0B, CBSI3aHHBIX C TOBEPUTEIBLHBIM yrpasieHueM OoHaom,
He QOPMHUPYIOTCS U HE BKIIOYAIOTCS B cocTaB 00s13arenbeTB Donpa.

5. Ilopsinox  yperyJupoBaHHs pa3HoOrJIacui MEKIY Yupasiasiomei KOMIIaHHel "
CrnennaJn3upoBaHHbIM JAeno3uTapueM npu onpeneaenun CHA

5.1 IIpouecc ceepkn CHA

Vopasnstomass komnanus u CrHelqUalu3UpOBaHHBIA naeno3utapuil Ha gary onpenenenus CYA
OCYIIECTBIAIOT 00s3aTenbHyi0 cBepKy CUA u pacueTHONH CTOMMOCTH OJHOTO WHBECTHIMOHHOTO Tas Ponna. Jlns
3TOrO YTpaBIsiioias KoMHanus GopMupyeT U nepenaet B Crenuain3npoBanHbiid qenozutapuii Cipasky o CHA
donna.

Crenmanu3upoBaHHbBIN feno3uTapuil ocymecTtideT cBepky CUA u pacueTHOH CTOMMOCTH OJHOTO
HMHBECTUIIMOHHOTO Tast DoH/Ia, pacCUMTAHHBIX Y IIPABJIAIONICH KOMIIAHUEH, ¢ COOCTBEHHBIMHU pacueTaMH JaHHBIX
MoKa3aTeJIeii.

[IpaBunbHOCTh ompeneneHuss CHA u pacyeTHOW CTOMMOCTH OJHOTO HHBECTHIMOHHOro nas ®douga
MIOATBEPXKIACTCS  MOANUCHI0  l'eHepasbHOrO  aumpekTopa  CHEIMaIM3UPOBAHHOTO  JICTIO3UTAPHUS WU
YIIOJTHOMOYEHHOTO JIHIIA.

B cnyuae oOHapyXeHHS pacXOXKJSHHWH, BBISBICHHBIX B TIporecce CBepkH, Crenuann3upoBaHHBII
JIETIO3UTAPHUA HANPABIISET YIPABISAIONIEH KOMIIAHUU WH(POPMAINUIO C pe3y/ibTaTaMU 10 CBEPKE MaHHBIX ydeTa
umyiiecTBa DoHIa, ¢ yKa3aHUEM MMO3UIUH, 10 KOTOPHIM OBLITH OOHAPYIKEHBI JJAHHBIC PACXOMKICHUS.

5.2. BrisiBienue pacxoxxnenuii B mpouecce ceepku CHA

IIpu BBISIBIEHUH PACXOXKJEHUH 1O cOCTaBy akTUBOB Ipu pacuere CUA donna Ynpapmustomas KOMIaHUS
n Criennamu3upOBaHHBIA ACTIO3UTAPUN OCYIIIECTBISIIOT CBEPKY aKTUBOB M 0053aTEIHCTB, 0 KOTOPHIM BBISBICHBI
pacxoXJIeHUs, Ha TIPEIMET MPAaBUIILHOCTH MX y9€Ta B COOTBETCTBUH C KPUTEPUSIMU UX MPU3HAHUS (TIPEKPAIICHUS
MIPU3HAHUS).

IIpu oOHapyxeHHH PacXOXACHUW 1O CTOMMOCTH akTHBOB npu pacuere CUA donpma Ympasistomas
kommaawst 1 CHeruan3upOBaHHEIN IETIO3UTAPUI OCYIIECTBIISIIOT CIICAYIOIIHNE IEHCTBHUS:

e CBepky MH(DOpPMALIMH, HCIONB3YEeMON IS ONPEACICHHS CIPABEAJIMBOW CTOMMOCTH aKTHBOB

(obs3aTenbeTB) DoHMA, B TOM YKCIIE, €€ ICTOYHUKOB M MOPSIKA UX BBIOOpA;
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® CBEpKy MOpsIKa KOHBEPTAIMHA BEIUYMH CTOMMOCTEW, BBIPXEHHBIX B OJHOW BalllOTe, B APYTYIO
BaJIIOTY.

Ilociie ycrpaHeHus: BBIABICHHOW MPWYHHBI pacxokiaeHuil B pacdete CHA VYmpapngromas KOMITaHUS U
Crienuanu3upOBaHHbIN JIENO3UTAPHI TTIOBTOPHO OCYIICCTBIISIOT JICHCTBUS, MPEIyCMOTPEHHBIC B a03a1ax BTOPOM
u TpetheM 1. 5.1. ITpasmn onpenencaus CUA.

5.3. BoisBienne omu0ku B pacyere CUA 1 pacyeTHOI CTOMMOCTH OJHOT0 HHBECTHIIMOHHOTO Tast

B ciygae BeisiBeHUs1 omnOKw/osBIeHUS HOBOM mH(popMmanmu B pacuere CHA u pacdeTHONH CTOMMOCTH
OJHOTO MHBECTUIIMOHHOTO masi Crenuaan3upoBaHHBIN ACTO3UTApUil W YTpaBisIoas KOMIAaHUs HE TO3qHee 5
(msiTH) paboumx MHEW ¢ yKa3aHHOW nmaThl OOpPMILTIOT AKT BEISBICHHsA OmMOKK B pacuetre CUA m mpoBomsT
COOTBETCTBYIOIIYIO MPOIEAYPY KOPPEKTHPOBKH OIITHOKH.

B cnyyae, ecniu Ha gaty, MO COCTOSIHUIO Ha KOTOPYIO BBISIBIEHA OIIMOKa, OTKJIIOHEHHE CTOMMOCTH aKTHBa
(o0s3aTenbCTBA), UCIIONB30BAHHON B pacuete, cocraBisier meHee, yem 0,1% koppektHoit CUA, u OTKIOHEHHE
CYA na stor MoMeHT pacueTa coctaBisier MeHee 0,1% xoppektHoit CUA (manee WMeHYIOTCSA - OTKIIOHEHHS),
MPOM3BOJUTCS IPOBEPKA, HE MIPHUBEJa JIM BBISBICHHAs OMIMOKA K OTKIOHEHMsIM, cocTaBisttomuM 0,1% u Gonee ot
koppekTHoit CHA, B OCIEAYIOMHMX gaTax.

Ecnu paccuuTanHble OTKIOHEHHS B KOXAYIO U3 gat coctaBuin MeHee 0,1%, mepecuer CHA u pacueTHOM
CTOMMOCTH OJHOTO WHBECTHIMOHHOTO Tass DoHAa HE TNPOU3BOMUTCS. YTPABIAIOIMAS KOMIAHUS U
CrienManu3upOBaHHbBIN JEMO3UTapHii PUHUMAIOT BCe HEOOXOIMMBIE MEpBI ISl MPEIOTBPAICHHs TTOBTOPEHUS
omuOKy B OyyIIeM.

B cnyuae ecnu B KXy U3 JIaT BRISIBIEHHOE OTKIIOHEHHE UCTIOIH30BAHHOM B pacdyeTe CTOMMOCTH aKTHBA
(o0s3aTenberBa) cocrasisier 0,1% u Oosee koppektHoit CYA, w/unu otkiioHenrne CHA Ha 3TOT MOMEHT pacueTa
coctasisieT 0,1% u 6omnee koppektHoit CUA, Cnenuann3upoBaHHbIH ACTO3UTAPUN COBMECTHO C Y IIPaBISIOLICH
KoMmaHue ompenenser HoByto CUA 3a Bech mepuonx C AaThl JOMYIIEHUS OIMMOKH, a TaKKe PacUETHYIO
CTOMMOCTh HMHBECTHIIMOHHOTO Tas TpPH MPHOOPETeHHWH, IOTAalleHHH W OOMEHe TMaeB U, OCYIIECTBIIAIOT
BO3MEIIICHHE yIlepOa BiiajebllaM WHBECTUIIMOHHBIX NacB Donna w/mwiu B coctaB ®onza. [lpu 3ToM n3MeHeHue
YHCIia MHBECTUIIMOHHBIX TIA€B B PEECTPE BIIAACIBIEB HHBECTUIIMOHHBIX TaeB DOH/Ia HE TPOU3BOAHUTCS.



puioxenue 1.

Kputepun npusHanus (mpekpanieHus NPU3HAHNSA) AKTHBOB (00s3aTe1bCTB). MeToaUKa onpenesieHus
CIpaBeNIMBOI CTOMMOCTH AKTHBOB M BeJINYMH 00513aTeJIbCTB.

|. JleHe:kHBIE CPENCTBA, NETMO3UTHI.

1.1. /leHe:kHBIE CPEACTBA HA PACYETHBIX CYETAX, OTKPBITHIX /Il PACYeTOB ¢ uMyniectBoM DoHna,
B TOM YHCJIC HA HECHIDKAEMBIX OCTaTKaX B KPEIUTHOW OPraHU3AIINY.
(masree — pacdetnble cueta DoHA).

1) Kputepun npusHaHus U IPEKPAICHUS TPU3HAHUSL.

JleHe)KHBIE cpelcTBa, HAXOMAIIMECS HAa PACYETHBIX CUETAxX, MPU3HAIOTCA C JaThl 3a4UCICHUS JCHEKHBIX
CPEICTB Ha COOTBETCTBYIOIINM PACUETHBIN CUET HA OCHOBAHWH BBIMKCKH 110 YKa3aHHOMY CUETY.

B cnyuae ecim Ha OCTaTOK ACHEXKHBIX CPENCTB Ha pacueTHOM cuere DoHAA KpEeAUTHOW OpraHu3aluen
HA4MCISAIOTCS MPOLEHTHI, IPH 3TOM OTPAaHWYECHHI Ha HCIIOJIB30BaHUE JNEHE)KHBIX CPEICTB HE HAKIAABIBACTCS U
MPOLICHTHAs cTaBKa MeHee 1 %, TO Takue MPOLEHTH B BUAY HECYLIECTBEHHOCTH TaKXXe MPHU3HAIOTCS B MOMEHT
3a4UCIIEHUS JCHEKHBIX CPEICTB HA pacueTHbI cueT PoHpa.

[Ipexpamenne npu3HaHUS ACHEKHBIX CPEICTB, HAXOISLIMXCS HAa PACUETHBIX CUETaX, OCYIIECTBIISETCA C
HanboJiee paHHEH U3 CIIEAYIOIIUX AaT:
* JIaThl CIIMCAHUS JIEHEKHBIX CPEJCTB C PACUETHOI'O CUETa COTJIAaCHO BBIMKCKE MO YKA3aHHOMY CUETY;
* naThl packpeITus MH(pOpManuu o peuieHud banka Poccun 00 OT3bIBE JNMICH3UM KPEIUTHOH OpraHW3aLud Ha
OCYIIECTBICHHE OaHKOBCKUX ONepanuil (namnee — JHWIEH3WA KPEOUTHOM OpraHW3allii) (IeHEXHBIE CPeICTBa
MEPEXO/IAT B aKTUB «Ipoyasi IeOUTOpCKas 3a0JKEHHOCTB);
* natel BHeceHus 3anucu B EI'PHOJI o nukBuIanmy KpenuTHON OpraHU3aliy COrjacHO MH(OpMalMy B BBIIHCKE
u3 ET'PIOJI, moyueHHo# B OyMa>KHOM HITH B DIIEKTPOHHOM BHUJIE C OQHUIMAIBHOTO CaliTa HAJOTOBOT'O OpraHa.

2) OI_IeHKa CHpaBeI{J’IHBOﬁ CTOUMOCTH JACHCKHBIX CPEACTB, HAXOAAMINXCA Ha PACYCTHBIX CUCTAaX.

ﬂeHe)KHI)Ie CpeacCTBa, HAXOAAMMUECA HAa PACYCTHBIX CUCTAX B KPCAUTHBIX OpraHM3aluAaAX, B TOM YHCJIC Ha
HCCHM>XKACMOM OCTaTKEC, OICHUBAIOTCSA B HOMHHAJIbHOM CyMME€ OCTaTKa.

HpH 3aKJIFOYCHHUHU COTJIAllICHUA C erHHTHOﬁ OpFaHI/I3aLII/I€I>'I O HCCHMXKACMOM OCTAaTKE NCHCIKHBIX CPEACTB
Ha paCy€THOM CUCTC (DOHI[a, IMPOLCHTHI Ha HECHI)KaEMBIM OCTaTOK IMPU3HAIOTCA B KAa4YCCTBC IIG6I/ITOPCKOI71
3aJ0JDKCHHOCTH, Ha4YWHasA CO AHA BCTYIUICHUA COIJIAaICHUSA B CUILY oo ¢ JaThI, yKa3aHHOI>'I B 3asdBKC Ha
pasMeIiCHue, 10 MOMCHTA UX 3a4YUCIICHUSA er,[[PITHOfI 0pFaHPI3aLIH6ﬁ Ha pacquHHﬁ CUYCT B TOM Ciydaec, €ClIn
YCJIO0BUA COTJIAICHHA IO3BOJIAKOT PpaCCUUTATh HUX PA3MEp. CHpaBe,Z[J'II/IBaH CTOMMOCTh TaKOM He6HTOpCKOﬁ
3aJ0JDKCHHOCTH OLCHHUBACTCA B CYMME HAQYHUCJIICHHBIX COIJIAaCHO YCJIIOBUSAM COOTBETCTBYIOILICTO COIJIAICHUA
MMPOLCHTOB HA CYMMY HCCHUIKACEMOTI'0 OCTaTKa.

CrpaBeinBasi CTOMMOCTH JEHEKHBIX CPEJICTB B CITydae HEOOXOIUMOCTH KOPPEKTUPYETCS B COOTBETCTBUU C
TIOPSIAKOM, TIpeayCMOTpeHHBIM Paznenom VII.

1.2. baHkoBckHe BKJIAABI (1ajlee — AeMO3UTHI).
1) Kputepun npu3HaHus U IPEKPaIeHus TPU3HAHMS.

IIpu3HaHue 1EN03UTOB OCYIECTBIIAETCS C:

* J1aThl MOCTYIUICHUS JI€HEKHBIX CPEACTB Ha JEMO3UTHBIA CUET, OTKPHITHIH B KPEOUTHON OpraHM3alyd, Ha
OCHOBaHMH BBITIICKH C YKA3aHHOTO CYETa,
* JaThl IEPEYCTYIKH MpaBa TPeOOBAaHUS O BHITUIATE BKJIAAa M HAUYMCIEHHBIX MPOIEHTOB Ha OCHOBAHWH JOTOBOPA
YCTYIKH.

ITpexpaienne Npu3HaHUs JEI03UTOB OCYILIECTBIIAETCS ¢ Hauboee paHHEN U3 CIeIYOLIUX IaT:
* JIaThl CIIMCAHUS IEHE)XXHBIX CPEJCTB C ACTIO3UTHOTO CYETA COTVIACHO BBIMICKE 10 YKa3aHHOMY CUETY;
* naThl packpbiThs uHpopMauuu o peuieHnd banka Poccun 00 OT3bIBE JIMIEH3MM KPEAMTHOW OpraHU3alMU
(meHe>xHBIE CpeCTBa MEPEXOAAT B aKTUB «IIpoUasi 1eOUTOpCcKast 3aJJ0JKEHHOCTS);



* natel (PaKTUYECKOH TepeyCcTyNmKH INpaBa TpeOOBaHMS O BHIJIATE BKJIAAAa M HAYMCICHHBIX MPOLIEHTaX Ha
OCHOBaHHUHM JIOTOBOPA YCTYIIKH;

 natel BHeceHus 3anvcu B EI'PIOJI o nukBuIanuy KpenuTHON OpraHU3aluy COrjacHO MH(OpMaluy B BBIIHCKE
u3 ET'PIOJL, moyuenHo# B OyMa>KHOM HITH B BJIEKTPOHHOM BHUJIE€ C OQHUIHUAIBHOTO CaliTa HAIOTOBOTO OpraHa.

2) O1eHKa CpaBeIInBON CTONMOCTH JICTIO3UTOB.

CropaBennuBas CTOMMOCTh JEMO3UTOB B TEUCHHE MAKCHUMAIBHOIO CpOKa, IPEIyCMOTPEHHOTO
JOTOBOPOM, OIIPEAEIISIETCSI:

o KaKk HOMHHAaJbHAs CTOUMOCTb JE€No3uTa (CyMMa [EHEKHBIX CPEICTB, HAXOMSIIMXCS Ha
JICTIO3UTHOM CUETE) C YY4eTOM HAUMCIICHHBIX MCXOJS M3 MPOLEHTHOW CTAaBKU MO JOTOBOPY IMPOLECHTOB HA IaTy
ompenenenns CUA, a B cilyyae BBeJEHHs MOpAaTOpHUs Ha yIOBIETBOpPEHUE TPeOOBaHUI KPEAUTOPOB KPEAUTHOM
OpraHu3allud — C YYETOM MOpPATOPHBIX IPOLEHTOB B COOTBETCTBHM C YCJIOBHUSAMH MOpPAaTopusi Ha JaTy
onpenenenust CHA B COOTBETCTBHM C 3aKOHOJATeNbCcTBOM Poccuiickoit denepannu, €cid CpOK IOTalleHUs
JIETIO3UTa «0 BOCTPEOOBaHUS» U CTaBKa COOTBETCTBYET PHIHOYHON,

o KaK HOMHHaJIbHasi CTOHUMOCTBb JACIIO3UTA (CYMMa ACHCKHBIX CpEACTB, HaXOOAIIMUXCA Ha
JIETIO3UTHOM CUETE) C YYeTOM HAYMCIICHHBIX MCXOAS U3 MPOLEHTHOM CTAaBKM IO AOTOBOPY NPOLEHTOB Ha AATy
ompenenennst CHA, a B cirydae BBEIIEHUS MOpATOPHs HA YAOBIETBOPEHHE TPeOOBaHMIA KPETUTOPOB KPEAUTHOM
opranv3anuym — C Y4YETOM MOPATOPHBIX MPOLUEHTOB B COOTBETCTBUM C YCIOBUAMU MOpATOPUSA Ha OaTy
ompenenernst CYHA B COOTBETCTBHM C 3aKOHOJATeNbCTBOM Poccwiickoit Denmepannu, €cid CPOK MOTAIICHUS
neno3nuTta He Oonee 366 MHEH U MPOIEHTHAsI CTaBKa MO JOTOBOPY COOTBETCTBYET PHIHOYHOM,

. Kak mpuBeneHHas K pgare ompenenenns CYA croumocts (PV) ocraBmmxcss 1m0 MoOMeHTa
norameHua JEHCKHBIX IOTOKOB 110 ACTIO3UTY (y‘II/ITBIBaIOTCﬂ IJIaTCKU MPOUCHTOB U OCHOBHOH CYMMEI JI€TI031TAa,
a Taxke MOpPATOPHBIC MPOLEHTHI B CIIydac BBEACHUS MOPATOpHUSl Ha yIOBIETBOPEHHE TPEOOBAHUU KPEIUTOPOB
KpPEIUTHOM OpraHu3aIliii B COOTBETCTBHH C 3aKOHOJATeThCTBOM Poccuiickoit Ddeaeparuin) - B MHBIX CITydasX.

IIpuBeneHHasA CTOMMOCTH J€HEKHBIX MOTOKOB (1aJiee - PV) Ha aaty onpeaenenuss CHA paccuurtbeiBaeTcs 1mo
dhopmyie:

CF,
PV = =
i=1(1+ 1) 385
rie:
r_ CTaBKa JUCKOHTUPOBAHUS B IMIPOLCHTAX I'OAOBLIX, OIPCACICHHAA HpaBI/IJ'IaMI/I OIIpEACIICHUA CqA,
N

— KOJIMYECTBO OCTABIIMXCS IUIATEKEHW MPOLEHTOB M/WIM OCHOBHOW CYMMBI JOJIra IO JIOTOBOPY
(memo3uTy), HaumHas ¢ natel onpeaeneHus CUA,

Fi _ penmuuna i-ro IIaTexa,
% jarai-ro raTexa,

to_ nata onpeaenenus CUA,
| — HOPSAIKOBBIN HOMEp ILIaTeKa, HaduHas ¢ natel onpeaeneHus CUA.

CraBka auckontupoBanus (7 ) paBua:

e CTaBKe, IPEIyCMOTPEHHOH JO0roBOpoM B TEUEHHE MAKCHUMAJIbHOTO CpPOKa, €CJIM OHAa COOTBETCTBYET
PBIHOYHOI ;
® DPBIHOYHOH CTABKE (Tou.cp.puin), €CIIHM CTABKA 110 JOTOBOPY IPHU3HAHA HEPHIHOYHOH .

Craska auckontuposanus (7 ) onpenensercs Ha naty onpeneneaus CUA.
IHopsinok npu3HAHUS NPOLEHTHON CTABKH PHIHOYHOM

Ha mgaty oreHKrM TpPOWM3BOIWTCS TPOBEPKA COOTBETCTBHS MPOICHTHOW CTaBKH I10 JIOTOBOPY PHIHOYHBIM
YCIIOBUSIM.

HpOHCHTHaﬂ CTaBKa I10 pY6J'I€BOMy ACTIO3UTY MPU3HACTCHA pBIHO‘lHOfI, €CJIX BBIIMIOJIHCHO YCJIOBUC:



T *(1-KV)=m

O CP.PYRIE . =T

OI.Cp. PRIH. * (1 + KV]'

EIl

2oe:

TJEH - CTaBKa IO JOr0BOPY B IPOLICHTAX;

KV — ko3¢ punmeHT BOMaTHIIBHOCTH PHIHOYHOM CTABKU HAa TOPU30HTE 12 MECSIIeB, ONpeAeseMbIi 110
hopmye:

Maxr, —minr,

Cp-pEIH. Cp.pEIH.
KV= _ ,
MINTep pum.
2oe:
TMAXTy pere. — MaKCUMalIbHasl CPEJHEB3BELICHHAs MPOLEHTHAS CTaBKA IO NPHMBIECYCHHBIM KPEIUTHBIMU

OpraHM3alisAMU BKJIaZaM (Iemo3utaM) HeQUHAaHCOBBIX OpraHu3aluii B pyomsx (B memoMm mo Poccuiickoit
denepanuun) 1Mo pa3BepHyTOH IKajie, MyOauKyeMas Ha oduimaibHoM caiite 1Ib P®, Ha ropuzonTe 12 mecsies,
Ha4yMHAs OT MOCJIeIHel pacKphiToil Ha calite banka Poccum craBku. BeiOmpaem TOT e MHTEpBAN, YTO U CPOK,
OCTaBIIMNIICS HA OTYETHYIO ATy JO MOTAIICHUS AETIO3UTA;

TMUNT, pey. — MUHUMAIbHAS CPEJHEB3BEIIEHHAS NPOLECHTHAS CTABKA MO IPHBJICYEHHBIM KPEIMTHBIMU
OpraHu3alMsIMU BKJIafaM (Jerno3utaM) HEQHHAHCOBBIX OpraHu3aluii B pyonsx (B uenom mo Poccuiickoit
®denepanun) 1Mo pa3BepHYTON IIKale, myOauKyeMas Ha odurmansHoM caiite 1Ib PD, Ha ropm3onTe 12 mecses,
Ha4yMHAs OT MOCJEIHEH pacKphiTOi Ha calite banka Poccum craBku. BeiOupaem TOT e MHTEpBa, YTO U CPOK,
OCTaBIIMIICS Ha OTYETHYIO ATy J0 JaThl MOTallleHHs JIEO3UTa,;

o cppem. - OLIEHKA CPEJIHEB3BEIICHHON PBIHOYHOM TIPOLIEHTHON CTABKH, ONPENIETICHHAs 110 popmyJie:

Tumcp.pa::—: .= TEp.‘pE.[H .

+ (KC,, —KC_),

rae:

Tep.pems. - CPEIHEB3BENIEHHAs POLIEHTHAS CTABKA MO MPUBJICYEHHBIM KPEJUTHBIMU OPTaHU3AIMSIMH BKIIa1aM
(memo3uTtam) He(HMHAHCOBBIX OpraHu3anuii B pyonsx (B 1enoMm mno Poccuiickoit denepanun) mo pa3BepHYTOH
mKane, myonukyemas Ha odunuansHoMm caiite LIb P®, 3a wmecsn, nanbonee OnMM3KkWid K Jare OIEHKH, II0
JIETIO3UTaM CO CPOKOM TPHUBIICUCHHUS, MOMAJAIONINM B TOT K€ HHTEPBAJI, YTO M CPOK, OCTABIIHMICS HA OTYCTHYIO
JIaTy JIO aThl IOTAICHUS JETI03UTa,

KC_ ,, - kmouesast craka LB PO, ycraHoBIeHHas Ha JaTy OLICHKH;

KC_, -cpennss kmouepas craBka LIb P® 3a kaneHnapHblii Mecsll, 3a KOTOPBIH onpe/esiena CTaBKa oy pees. -

Cpennsist 32 KaleHAapHbIN Mecsiil KiaroueBas ctaBka [[b PO paccuntsiBaeTcs o dopmyore:

_ZKC =T,

KC,p, T

¥

rue:

T - konMuecTBO AHEN B KaJleHIAPHOM MECSAIIE, 32 KOTOPBIN paCCUMTHIBAETCS MPOIEHTHAS CTABKa,

KC,; - ximoueas craBka L[b PO, neficTBoBaBInas B I-oM MepHo/ie KaJeHIApHOTO MecCsIia,



T:- - KOJIM4YCCTBO Z[Hef/i KaJICHAApPHOTO MECA1la, B TCHCHUC KOTOPBIX ,E[eﬁCTBOBaJ'Ia OponcHTHAaA CTaBKa I{Cz .

IporientHas craBka 1o aeno3uTy B gomaapax CIHIA wiu EBpo mpusHaeTcs phIHOYHOMN, €CITH BBIMOJHEHO
yCIIOBHE:!

Tn:p.pa::—:. ® (1 - KV:] = T.-Ien = Tn:p.pa::-:. * (1 + KV:]:

2oe:

KV — k03 (uIueHT BONMaTUILHOCTH PBHIHOYHOM CTaBKM Ha TOPH30HTE 12 MecsleB, OMpenessseMblid IO

COOTBCTCTBYIOIIMM  CPCAHCB3BCIICHHBIM  CTaBKaM T, AHAJIOTUYHO  OIIPEACICHHUIO KOB(i)(I)I/II_II/ICHTa

C PEIE. >
BOJIATUJIBHOCTH 110 pY6J'IeBI)IM CTaBKaM,

TJEH - CTaBKa 110 ACTIO3UTY B IPOLECHTAX,

Tep.pem. - CPCIHEB3BCIICHHAS TPOLICHTHASI CTABKA M0 MPUBJICYCHHBIM KPEIUTHBIMU OPraHU3AlMsIMHU BKIIAIaM
(memo3uTam) He()WHAHCOBBIX OpraHU3aIllMii B BAallOTE, COOTBETCTBYIOIICH BANFOTE [EMO3WTa (B IIEIIOM II0
Poccuiickoii ®enepanyu) 1o pa3BepHyTOM Iikaje, myoaukyemas Ha oduiuanibHoM caiite 1B P®D, 3a mecsu,
HanOosiee OJIM3KUI K JaTe OLEHKH, 110 JETO3UTaM CO CPOKOM NPHUBIICUCHHS, MOMAJAIONIMM B TOT jK€ HMHTEPBAJ,
9TO U CPOK, OCTABIIMICS Ha OTYETHYIO JATy JI0 AAThl IOTAIICHHS JIETIO3HTA .

B ToM cnyuae, ecnu mpolueHTHas cTaBka o aeno3uty B nosapax CIIIA unu EBpo, npu3HaeTcs peIHOYHOM, B
KayecTBE BHIOPAHHOM PHIHOYHON CTaBKM MPU3HAETCS CTABKA IO IEHO3UTHOMY JA0TOBODY.

B TOoM cnydae, ecau mpoueHTHas cTaBka mo aenosuty B jpoiapax CIHA wmnmm EBpo, He npusHaeTcd
PBIHOYHOM, B KAYECTBE PHIHOYHOM MPU3HAETCS CTABKA Top 1epss -
Hpu stom 3navenus KV, 7,y oo, KCopy @ Tak sxe rpanuipl ppiHOUHOro muanasoHa (Towcppsm.*(1-KV)),
’
(Towcppon ¥ (L+KV)), (reppun-*(1=KV)), (Teppun*(1+KV)) He OkpyriIsitoTCs.

B ciiydae BBenmeHUs MopaTopuisi Ha YIOBIETBOpPEHHE TPeOOBaHWI KPEIUTOPOB KPEIUTHOW OpraHH3aIlWH,
MIPOIICHTHI B pa3Mepe, MPeyCMOTPEHHOM YCIOBUSMHU JOTOBOPA, HAUMCISIOTCS J0 JAThl, MPENICCTBYIONMIEH 1aTe
BBEJICHUSI MOPATOpHsl, BKIIOYUTENbHO. HaunHas co JHs BBEJCHUST MOPATOpHs Ha YAOBJIETBOPEHUE TPeOOBaHMI
KPEIUTOPOB KPETUTHON OpraHW3aIllMi WU JIO JaThl OKOHYAHHS CPOKa JCHCTBUS MOPATOpPHsS Ha YIOBJIETBOPEHHE
TpeOOBaHUI KPEIUTOPOB KPEIUTHOW OpraHU3aIly BKIIOYUTEIIEHO HAYHCISIOTCS MOPATOPHBIE TMPOICHTH B
COOTBETCTBHUU C 3aKOHOJATENIbCTBOM Poccuiickoit denepanuu.

B cmygae BHeceHMS W3MEHEHHS B YCIOBHS OIpEIENEHHS CpOKa JOroBOpa, MaKCHMANbHBIM CpPOK
OTIpENeIIIETCA B COOTBETCTBUH C M3MEHEHHBIM CPOKOM JETMO3MTa, ASHCTBYIOMKMM Ha aaTy onpenenenus CHA 6e3
CYMMHPOBaHHS CPOKOB JICTIO3UTA.

B mo6oMm ciyuae cripaBemuBas CTOMMOCTH JIETIO3MTA HE MOMKET OBITh HIDKE CYMMBI JICHEKHBIX CPEJCTB,
KOTOpBIe TToTydny1 661 DOHT B CiTydae TOCPOIHOTO PACTOPKEHUS AETOo3uTa Ha AaTy onpenencaus CHA.

CrpaBeaniuBasi CTOMMOCTb JICTIO3UTOB B CIydae HEOOXOAMMOCTH OMPENENSIeTCsl C Y9eTOM KOPPEKTHPOBKH B
COOTBETCTBHH C TIOPSIIKOM, TpeaycMoTpeHHbM Paznenom VII.

I1. Ilennsie Oymarm.

2.1. Kputepuu Npu3HaHMs U NPEeKPalleHUs TPU3HAHUS.
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3akoueHue CHOEeNKM WM TNpuoOpeTeHue/mepenavya mNpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru IO
oreparysiM, COBEPIIAEMBIM Ha YCJIOBHUSAX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (llajgee — OIepaiuH,
cOBepIlIacMble Ha BO3BPAaTHOM OCHOBE), SIBISIETCS OCHOBAaHWEM JJIsl TIEPBOHAYANBHOTO MPU3HAHUS/TMPEKPALCHUS
MpU3HAHMS LEHHBIX OyMar B Cilydae, €CIM 3TO BJIEYET IEePEX0J] BCEX PUCKOB M BBITOJ, CBS3aHHBIX C BIaJICHUEM
nepenanHoN IeHHOH Oymaroii. OnepanusaMu, COBEpIIaeéMbIMH Ha BO3BPATHOM OCHOBE, HE BIEKYIIHMMH 32 COOOM
MepexoJl BCEX PHCKOB W BBITOJ, CBS3aHHBIX C BIQJICHWEM NepedaHHoi IeHHoW Oymaroii, B memsx [Ipasmn
ompenenenns CYA mpunumarorcst gorosopsl Tuna PEIIO u obpataoro PEIIO, ecnu meHa oOpaTHOH MOKYIKH
SIBIISIeTCST (PUKCUPOBAHHOW MIIM paBHA IIEHE MPOJIaKU TUTI0C CyMMa, COOTBETCTBYIOIIAS MPOIEHTHOMY JOXOY.

Cnemcoﬁ Ha CTAaHAAPTHBLIX YCJIOBUAX IPU3HACTCA CHACIKA, 3aK/IFOYCHHAsA Ha OpraHU30BaHHBIX TOprax,
I10 YCJIOBUAM KOTOpOﬁ PpacuCThl U MOCTaBKa OCYIIECTBIAIOTCA HE MTO3HEC 4-ro JHs ITIOCJIC 3aKITF0OYCHUA.

IIpu3nanme neHHBIX Oymar, MPUOOPETAEMBIX TI0 CIENIKaM, OCYIIECTBIISIETCA C:
- JIaThl 3aKIIOYEHUS] COOTBETCTBYIOIICH CAEIKU — AJISl CACIIOK HA CTAaHAAPTHBIX YCIOBUSX;

- IaThI TIepexo/ia IMpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru — JIsl CAEJIOK Ha HE CTAaHAAPTHHIX YCIOBHUSX, a
HMEHHO:

* eCJIM LIeHHas OyMmara, MOJJICKUT ydueTy Ha CueTe JICTIO - B JIaTy 3aYMCIICHUS LICHHOW Oymard Ha cYeT
JIeT0, OTKPBITBIA g pacdeToB ¢ uMmymecTBoM Donma (mamee — cuer nmeno DoHpma), MOATBEPKIACHHYIO
COOTBETCTBYIOIIUM MEPBUYHBIM JOKYMEHTOM, BbITaHHBIM CIielMaTu3upOBaHHBIM JICTIO3UTAPHUEM;

* eCJIM JOKYMEHTapHas IIeHHasi Oymara He IMOJUICKUT yueTy Ha CUeTe JCNO - B JIaTy BKIIOUCHUS LICHHOU
Oymaru B coctaB DoHma, OnpeeNeHHyI0 B COOTBETCTBUH C YCIOBHSMH JIOTOBOpPA W TOATBEPKACHHYIO aKTOM
MpreMa-Tiepeiad IIeHHBIX OyMmar.

Kpurtepun npusHanus eHHBIX Oymar, BKJIIOUAeMbIX B cOCTaB uMyiecTBa DoHA M0 UHBIM OCHOBaHUSM
AQHAJIOTHYHBI KPHUTEPUSM NpPU3HAHHSA LEHHBIX OyMmar, MmpuoOpeTaeMbIX IO cJelKaM, 3aKIIOYCHHBIM Ha He
CTaHJAPTHBIX yCIIOBUSAX.

IIpexpaieHne MpU3HaHUS LEHHBIX OyMar ocyLIeCTBIISIETCs ¢ HanOosee paHHEeH U3 CIeayIOIHX aart:

- C JaThl 3aKIIOYEHUs CJAENKH, TpelycMaTpUBAIONICH OTYYXICHHE LEHHBIX Oymar — Ui CIIEJIOK Ha
CTaHIAPTHBIX YCIOBHSX;

- C 1aThl Iepexo/a MpaBa COOCTBEHHOCTH Ha LIEHHbIE OyMard — JUIsl CAEJIOK Ha HE CTaHIAPTHBIX yCIOBUSIX,
a IMEHHO:

* eciM LieHHas Oymara, MOJUIeKHT y4eTy Ha CUeTe JIeNo - B JaTy CIMCaHus LEHHOW Oymaru co cuera JIero
®oHJa, MOATBEPKIACHHYI0 COOTBETCTBYIOIIMM MEPBHYHBIM JOKYMEHTOM, BbIIaHHBIM CHennanu3upOoBaHHBIM
JETI03UTapHUEM;

* eclM JIOKYMEHTapHasi [leHHas Oymara He IMOJUIeKHT y4yeTy Ha cdeTe JIeTo - B JIaTy Nepeaadyd MeHHON
Oymaru u3 cocraBa PoHIa, ONPEIETICHHYIO B COOTBETCTBUH C YCJIOBHUSMH JJOTOBOpPA U HOATBEPKACHHYIO aKTOM
npuemMa-nepeadn eHHbIX OyMar;

- C JIaThl HACTYIUICHHS CPOKa MOTaIlleHHsI IEHHOW OyMaru, 3a UCKIIFOYSHHUEM JJOCPOYHOTO TIOTallIeHus;

- C JaThl MOJYyYEHHs JEHEXHBIX CPEACTB B CUET MOJHOTO HMCIOJIHEHHUS 00S3aTENIbCTB MO TOCPOYHOMY
MOTAILICHUIO [IEHHOM Oymary;

- C JIaThl aHHYJIMPOBaHUsI BBITYCKA [IEHHBIX Oymar (IpU3HAHMS BBITYCKa HECOCTOSIBITUMCS);

- ¢ gatel BHeceHus 3anucu B EI'PHOJI o nukBupanum sMuTeHTa COTNIaCHO MH(OPMAIMM B BBIITUCKE U3
EI'PYOJI, nonydeHHO# B OyMa)KHOM WJIM B 3JIEKTPOHHOM BHJE ¢ OQHUIMAIBHOrO caiiTa HaJOroBOI'O OpraHa.

2.2. OneHka cnpaBelJINBOii CTOUMOCTH IeHHBIX OyMmar.

2.2.1. O0une moJ10:KeHUS N0 OLleHKe LeHHbIX OyMar U MCIoJib3yeMble TEPMUHBI.

B Hacrosiem pazaene uCHonb3yrTcs ClIeIyoINue TEPMUHBL:
Poccuiickasi OMpska — pocCUHCKHI OPTaHNU3aTOpP TOPTOBIIH;

HHocTpannas Oup:ka - uHOCTpaHHas QoHmoBas Oupka JUOO WHOW HMHOCTPAaHHBIA OpPraHU3aTOP
TOpPTOBIIH,;
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Ha6aonaemass m gocrymHasi Oup:keBasi IVIONMIAJAKA — TOProBas IUIOMIAJKa DPOCCUHCKOW H (WIIH)
WHOCTpaHHON Owpxu, mpeaycMmorperHas I[lpunoxkenunem 2 k IlpaBmmam ompenenenmst CHA, K KOTOpoOH y
VYnpasnstomieid KOMIIAaHUH €CTh AOCTYII, KaK HalpsIMYI0, TaK U Yepe3 GUHAHCOBBIX IOCPEIHUKOB.

AKTHBHBI PBIHOK — PBIHOK, Ha KOTOPOM OIEpalliyd C aKTUBOM MJIM 0053aTeIbCTBOM MPOBOASATCS C
JIOCTATOYHOW YaCTOTOM M B JOCTATOYHOM 0O0BEMe, MO3BOJISIONIEM MMOIydaTh HHPOpMAIHio 00 OIeHKaxX aKTHBOB
WM 00S13aTENTECTB HA MTOCTOSTHHON OCHOBE.

OCHOBHOI#i PBIHOK - PBIHOK (M3 YHCJa aKTUBHBIX) C HAWOONBUIMM JJISi COOTBETCTBYIOILEIO aKTHBA WX
00s13aTeIpcTBa 00 BEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

YpoBHU 11eH NTpU OTIPEETICHUH CITPAaBEIINBOM CTOUMOCTH:

1 ypoBeHb - IieHa aKTHUBa WM 0053aTeNbCTBAa HA AKTUBHOM PBIHKE.

2 ypoBeHb — IICHa, pacCYMTaHHAasl Ha OCHOBE HAaOJII0JaeMbIX JaHHBIX M0 YKa3aHHOMY WIJIM aHATOTUYHOMY aKTUBY.

3 ypoBeHb — IIeHa, ONpeelieHHass Ha OCHOBE HEHAOIIOJaeMbIX JaHHBIX MCKIFOYMTETFHO Ha OCHOBE PaCUETHBIX
MoKasarenell B OTHOILICHHH KOHKPETHOTO aKTHBA.

Enunnuneii ydera neHHbIX Oymar sBIsieTCS OJHA LICHHAs OyMara.

CrpaBeniuBasi CTOMMOCTB JIOJITOBOM IIEHHOW OyMarw BKJIFOYaeT B ce0si CTOMMOCTh IIEHHOW Oymarw,
OTIpE/ICNICHHYIO B COOTBETCTBUM ¢ 1I. 2.2. [IpaBun onpeaencuust CHA (4ucras cripaBesinBasi CTOUMOCTE), a TaKiKe
HaKOIUICHHBIM KymoHHBIA noxox (manee — HKJ]) mo neHHod Oymare, KOTOpBIM OILIGHUBAeTCS B CYMME,
HCYUCIJIEHHON MCXOMs U3 CTAaBKU KYIOHHOTO 10X0[1a, YCTAaHOBJICHHOM B PEIIEHHH O BBIIYCKE (O JOMOIHUTEILHOM
BBHIITyCKE) WM MPOCIEKTE AMHUCCHOHHBIX IIEHHBIX OyMmar, eciii MHOoe He ycraHoBieHo [Ipunoxenuem 3 K
[IpaBunam onpenenennss CHA, 10 MOMEHTa HACTYIUICHUSI CPOKA MCIIOJIHEHHS AIMUTEHTOM 0053aTeNbCTBA 110 €ro
BHIIJIATE MJIM [JO JAaThl, NPEIIICCTBYIOIIEH JaTe BBEACHUS MOpATOpUs Ha YIOBJIETBOpEHHE TpeOOBaHUI
KPEIUTOPOB KPEOUTHOM OpraHM3alvy, BKIIOUUTEIBHO, U B CIIydae BBEACHHUS MOPATOPHs Ha YJIOBJIETBOPEHHE
TpeOOBaHUI KPEIUTOPOB KPEIAUTHOW OpraHu3ali — M MOPATOPHBIE TPOIEHTHI B COOTBETCTBUU C
3aKoHonaTenbCTBOM Poccuiickoit denepanuu, KOTOpPbIE HAYHMCISAIOTCS CO IHS €ro BBEICHHS B COOTBETCTBUH C
3aKoHONaTenbCTBOM Poccuiickoil @Pepepaurd W A0 [AaThl OKOHYAHMS CpOKa JACHCTBUSL MOpAaTopus Ha
yIIOBIETBOPEHUE TPEOOBaHMI KPETUTOPOB KPEAUTHOMN OpraHn3alii BKIFOUNTEIHHO.

B ToMm ciyuae ecnm, 4mMcTas cIpaBelJIMBas CTOMMOCTh IICHHOW Oymaru OILEHMBaeTCs HCXOMs W3 IEH,
BKJIIOYAIOLINX  HAKOIUICHHBIH KYIOHHBIH  JIOXOJ, TMOJYYECHHAas CIPaBEIJUBas CTOMMOCTb  MOUICKUT
KOPPEKTHPOBKE HA CYMMY HAaKOIUIEHHOT'O KYIOHHOTO JTOX0/1a.

B ciyuae, eciiu mpocHeKTOM ILEHHBIX OyMar MpeaycMOTPEHBI TIepeMEeHHbIE KYMOHBI, BETMUMHA KOTOPBIX
3aBUCUT OT OIpENENEHHBIX MOKa3aTeleld M OIeHKa LEHHOW OyMmMarud NpOW3BOAWUTCS B YCIIOBHSX OTCYTCTBHUS
AKTHUBHOTO PBIHKA, TO ISl OLICHKH BEJIMYMHBI TAKUX KYNOHHBIX IUIATEKEH MUCIONIB3yeTCs MOPSIOK, OIMCAHHbIM B
[punoxenuu 6 x IlpaBunam onpenenenuss CHA.

2.2.2. AKTMBHBIIi PBIHOK.

AKTUBHBIM PBIHKOM JJIs1 LEHHBIX OyMmar, JOIYLIEHHBIX K TOpramM Ha POCCHHCKOW WJIM WHOCTPaHHOU
oupxe (3a MCKITIOYEHHEM OOJHMTraIliii BHEIIHHX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoii demepanuu; A0NTOBBIX
LEHHbIX OyMar WHOCTPaHHBIX TOCYAapCTB; €BpOOOIHMralMii HWHOCTPAHHBIX OMHTEHTOB; IIEHHBIX Oymar
MEXIYHapOIHBIX (PMHAHCOBBIX OpraHU3alMii), NpPU3HAETCS AOCTyHHas M HaOiogaeMas OMpkeBas IUIOIIAJAKA,
npenycmotpenHas [Ipunoxennem 2 x [IpaBunam onpenenenust CHA, B ciaydae HaIM4MS LEHBI U COENIOK Ha ATy
onpexnenernst CHA 1 COOTBETCTBHS OTHOBPEMEHHO CIIEIYIOIINM KPUTEPHIM Ha AaTy onperneneHus CHA!

- KonuecTBo caenok 3a mocienaue 10 Toproeix aueit - 10 u Oonee;
- CoBOKynHbIH 00BeM cienok 3a nocnennue 10 Toproseix gHeit npessicui 500 000 pyOnei.

[Ipu 3TOM BenMuUHBI 00BEMa CIENOK B BaIIOTE MEPEBOISATCS B PYOJIM MO Kypcy, yKasaHHOMY B 1.3.3.
[IpaBun onpenenernns CHA.

B ciydae, eciu Ha Bcex JOCTYMHBIX M HAOTIOJaeMBIX OMPIKEBBIX IIOMIAKaX ObUT HETOPTOBBIMA IEHb HA AaTy

onpenencans CHA, aHaTU3UPYIOTCS TaHHBIE TIOCIEIHETO TOPTOBOTO JTHS Ha JAHHBIX TUTOMIAIKaX.

B ciygae, ecnmu Ha naty onpeneneHuss CHA HETOProBeIif IeHb OBLT HA OHOM MJIM HECKOJIBKUX JOCTYITHBIX U
HaOII0/TAEMBIX OUPIKEBBIX ILTOMIAAKAX, AHATU3UPYIOTCS IAHHBIC TEX JOCTYITHBIX M HAOIOJaEMBIX OUPIKEBBIX
IJIOMIAI0K, HAa KOTOPBIX OCYIIECTBISUIUCH TOPTU Ha AaTy onpeneneHus CHA.
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2.2.3. OcHOBHOI1 (W11 HanOoJiee BHITOHBII) PHIHOK.

OCHOBHBIM DPBIHKOM JJIS POCCHHCKMX W WHOCTPAaHHBIX LEHHBIX Oymar, AOMyIIEHHBIX K TopraMm (3a
UCKJIFOUCHHEM OOJIMTalNii BHEIIHUX OONUTallMOHHBIX 3aliMOB Poccuiickoit denepannu; AONTOBBIX IEHHBIX Oymar
WHOCTPAaHHBIX TOCYJAapCTB; €BpOOOIMranydii HHOCTPAHHBIX 3MUTEHTOB; IEHHBIX OyMar MeXAyHapOAHbIX
(MHAHCOBBIX OpraHM3alUi), IPU3HAETCS POCCUICKAs WM MHOCTPaHHAs OMpXKa W3 YMCIIa AKTUBHBIX PHIHKOB, I10
KOTOPOH onpeeneH HanboIbIINi 00LIHi 00beM CIIENIOK B KOJIMYECTBE IEHHBIX Oymar B qaty onpeaenenus CUA.

[Ipu orcyrcTBUM MHGOPMaLUK Y YTIPaBIsAIOIIEeH KOMIAHUU 00 00beMe CHENIOK M0 KOJMYECTBY LIEHHBIX
Oymar ucmonb3yercss nHpopMarus 00 o0beMe CIENIOK B JICHE)KHOM BbIpakeHHH. [Ipm 3TOM BenmnumHBI 00BeMa
CHEJOK B BaJIOTE€ MEPEBOASTCA B PyONW Mo Kypcy, ykazanHomy B m.3.3. IlpaBun omnpemenenusi CUA. Ilpu
paBeHCTBE 00bEeMa CAETIOK B JACHEKHOM BBIP@KCHHWH Ha Pa3IMUHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM PBIHKOM
CUMTAETCs TOProBast IUIOIIAAKa ¢ HAanOOJIBIINM KOJIMUECTBOM CEJIOK B AaTy onpeneneHus CHA.

OCHOBHBIM PBIHKOM JJIsl POCCHUICKHX W MHOCTPAHHBIX LIEHHBIX OyMar, He JOMYLICHHBIX K TOpraM HU Ha
OJHOHM OMpPKEBOH IUIOMIAKE U3 YKcia JOCTYNHBIX, Yka3aHHbIX B [Ipunoxenun 2 k [IpaBunam onpenenenus CUA,
a Taroke U OOJHraIiii BHEITHIX OONHTaIlMOHHBIX 3aiiMoB Poccuiickoit denepariy; TONTOBBIX IEHHBIX Oymar
WHOCTPAaHHBIX TOCYNApCTB; €BPOOOIMIranuii HHOCTPAHHBIX O3MUTEHTOB LEHHBIX OyMar MEXAyHapOIHbBIX
(MHAHCOBBIX OpraHU3alMid SBJISETCS BHEOUPKEBOM pBIHOK, a JUIS HMHBECTUIMOHHBIX MAeB OTKPBITHIX,
HWHTCPBAJIbHBIX U 3aKPBIThIX MA€BbIX WHBCCTUIUOHHBIX (1)OHILOB, HC JONMYHICHHBIX K TOpraM, ABJIAIOTCSA CACIIKU I10
NpUOOPETEHHIO U MOTAIICHUIO HHBECTUIIMOHHBIX HaeB y YTPaBIAIOLICH KOMIIAHUHA COOTBETCTBYIOILETO MACBOI0
HMHBECTUIIMOHHOTO (hOH/IA.

2.2.4. OueHka cnpaBeJIMBOIl CTOMMOCTH IEHHBIX OyMmar.

Mertonsl ompeesieHus] CIPaBEAIMBON CTOMMOCTH I[IEHHBIX Oymar ycTaHoBieHbl B I[Ipunoxenunn 3 K
[IpaBunam onpenenenust CHA.

Ecimn wHOe He mpemycmotpeHo llpunoxenmem 3 k IlpaBunmam ompepenenust CHA, TO MUCHOIB3YOTCS
CJIEAYIOIIKE METObI OIIPEAEICHUS CIIPABEVINBOM CTOMMOCTH 1IEHHBIX OyMar:

CripaBelsTUBOM CTOMMOCTBIO IIEHHBIX OyMar, IpUOOPETCHHBIX Ha ATale pa3MElIeHUs, SABJISCTCS IieHa
pasmeiienus. C naThl TOSIBICHUS LIEH, MO3BOJISIIONIUMX MPOU3BECTU OIEHKY MO JAHHBIM aKTUBHOTO OCHOBHOI'O
pBIHKA, CIIpaBeIINBas CTOMMOCTD ompenenseTcs B o0memM TIOPSIZIKE.
[Ipu oTcyrcTBUM yKazaHHBIX IleH B TedeHne 10 paboumx AHEW C JaThl pa3MeEIleHUs NpPUMEHSETCS IeHa
pa3MeIIeHns, CKOppEKTUPOBAHHAS ITPOIIOPIIMOHAIHFHO Ha M3MEHEHHE KITFOUeBOM cTaBKu banka Poccunu 3a mepuon
C JaThl pa3MelIeHUs 10 AaThl olleHKW. Hauwnas ¢ 11 mqHS cripaBemyiuBas CTOMMOCTBH OINpPEAEsSeTCs B 00IIEeM
MOPSIIKE.

CrpaBeyinBasi CTOUMOCTb JIOJIEBOH 1IeHHOH Oymaru npusHaercs paBHol 0 (Hoib) ¢ gater omyOnukoBaHus
B JIOCTYITHOM HcTOuHUKe (razeTa "KommepcanTs" ninn @enepanbHblii peectp cBefenuii o bankporctse (EDOPCH)
WM KapTOTEKa apOUTPaXKHBIX J1eJ1 U T.11.) MHYOPMALMHU O IPU3HAHUU SMUTEHTa OaHKPOTOM.

2.2.5. Ouenka 1e(oJTHBIX J0JTOBBIX IEHHBIX OyMar.

2.2.5.1. B cinyyae HEUCIOJHEHHS SMHTEHTOM O00s3aTelbCTBA MO IMOTAllICHUI0 OCHOBHOTO JOJTa,
KYNOHHBIX BBIIUIAT W/WJIM 1O JOCPOYHOMY MOTAlIeHUI0 1o ucrteueHur 10 (mecsTh) AHEH ¢ MOMEHTa OKOHYAaHUS
CPOKa MCIIOJHEHHS YKa3aHHOTO 00s3aTeNbCTBA CIPABEIINBaAsi CTOMMOCTD BCEX JIOJITOBBIX IIEHHBIX OyMar JaHHOTO
smuTeHTa, BKiIro4as HK/I 1 MopaTopHbIe IPOIIEHTHI, PacCUMTHIBAETCSA COTNIACHO CIIEIYIOIINM IIPAaBHIIaM:

. €CIM OCHOBHOW PBIHOK JOJTOBOW IIEHHOM OyMmaru SsBISIeTCS aKTUBHBIM, TO CIIpaBeaNBas
CTOUMOCTH IIEHHOW OyMmaru ompeJenseTcsi COTJacHO TMpaBWiiaM OIEHKH JIOJNTOBOW IEHHON Oymaru Ha TakoMm
pbiake (B coorBercTBHH ¢ [Iprnoxenuem 3 k [IpaBunam onpenenenus CHA);

o €CIIi OCHOBHOW PBIHOK JOJTrOBOM LIEHHOH OyMaru He SIBIAETCS aKTUBHBIM, TO CIIpaBeIINBas
CTOMMOCTh LEHHOW OyMard ompenensercss ¢ YYeTOM KOPPEKTHPOBKM B COOTBETCTBHH C TOPSAKOM,
npenycMotpeHHeiM  Pazmenom VI, Takum ke  oOpazoM  ompenensercss CTOMMOCTh  Ae(ONTHBIX

PECTPYKTYPU3UPOBAHHBIX IIEHHBIX OyMar.
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CripaBeiiuBasi CTOUMOCTD JISOMTOPCKOM 33]J0OJDKEHHOCTH B OTHOIIICHUH O0S3aTENILCTB SMUTEHTA T10 BBITLIATE
KYIOHHOTO JI0X0JIa, & TaKk)Ke YaCTHYHOTO TIOTaIlleHUs JIOJNTOBOW IIEHHON OyMard, B ciydae HEHCIIOJHCHUS
SMUTEHTOM 0053aTeIbCTBA MO BBITUIATE CYyMMBI OCHOBHOTO JIOJTa, KYIIOHHOTO JIOXOJa WU CyMMBI YaCTUYHOTO
moramenns, mo wucredeHnn 10 (Jecsatw) nmHedt ¢ MOMEHTa OKOHYAHHS CpPOKa HWCIOJNHEHHS YKa3aHHOTO
00s13aTeNbCTBA, MPU3HACTCS PABHOW HYITIO.

I11. JoroBopsl Ha MpuodpeTeHHe (PeaTn3aluio) HeHHbIX OyMmar.

3.1. Tlox nmoroBopamMu Ha mpHOOpeTeHUe (peaM3aliio) IEeHHBIX OyMar (jajgee — JOTrOBOpHI Ha
nproOpeTeHre, JOroBOPbl Ha Peaan3aliio COOTBETCTBEHHO) B LEJISIX HACTOAIIEro paszaena [IpaBui ompeneneHus
CYA noHHMAaIOTCS IOTOBOPHI HA MPHOOpeTeHHue (pean3aliio) HeHHBIX OyMar, 3aKkloueHHbIe He Ha CTaHJapTHBIX
YCIOBHSIX.

3.2. Ilpun HecoBmaseHWM NaThl Iepexojga IpaB COOCTBEHHOCTHM Ha IIEHHBIE OyMaru, OmIpeneleHHOU
YCIOBUSIMH JIOTOBOpa Ha mpuoOpeTeHHe (peanu3alyio), C JaToil ero 3akiIOYeHUs, TaKOH JOTOBOp Ha
npuoOpereHue (peanusauuio) Ha naty ompeneneHuss CYA mnpusHaeTcs Kak akTHB WM 0053aTENBCTBO B
3aBUCHMOCTH OT W3MEHEHHs CIPaBeIJINBOM CTOMMOCTH NpHOOpeTaeMbIX (peaan3yeMbIX) IeHHBIX Oymar.
[Ipexpamienre mpu3HaHMS JOTOBOPA HA IPHOOpETeHNe (peaan3alii) KaKk OTIeIbHOTO aKTHBA HITH 00513aTelIbCTBA
MPOMCXOJUT B MOMEHT MCIOJHEHUS MPOAABIOM TI0 JIOTOBOPY 00s3aTeNbCTBA MO MEPEBOAY MPaB COOCTBEHHOCTH
Ha [eHHBIE OyMard, MO0 B MOMEHT IPEKPAILEHHUS JOTOBOPA.

3.3. JloroBop Ha mpHOOpETeHHE TPU3HASTCS AKTUBOM, a JOTOBOP HAa peau3aluio TMPU3HAETCA
00513aTeNLCTBOM, B cllydae eciu Ha narty ompeneneHuss CUA copaBemnuBas CTOMMOCTh LEHHBIX Oymar,
ABJIAIOMIUXCA MPEAMETOM YKAa3aHHOI'0 JOroBopa, BbINIC, YEM CTOMMOCTL ICHHBIX 6YMaI‘, 33(1)I/IKCI/IpOBaHHaH B
yKa3aHHOM joroBope. CrpaBeuinBas CTOMMOCTH JIAHHOTO aKTHBa (00s3aTeNbCTBA) ONMPEIEISIeTCS CIEeTYIOMNUM
oOpa3oM:

e CC poroopa Ha mpuobperenne (peanmuzanuio) = CC meHHbIXx Oymar — CTOMMOCTH
IIEeHHBIX Oymar, 3auKCUpOBaHHAS B JOTOBOPE

3.4. JloroBop Ha mpuoOpeTeHUE MPU3HACTCS 005A3aTEIbCTBOM, a JIOTOBOP Ha PEalIU3allUI0 MPU3HACTCS
aKTHBOM, B clydae eciu Ha naTy ompenencHuss CUA cmpaBennuBas CTOMMOCTH IIEHHBIX OyMmar, SIBIISFOIIIAXCS
MPEeIMETOM YKa3aHHOTO JOTOBOpa, HIDKE, YeM CTOMMOCTh IIEHHBIX OyMar, 3a()MKCHpOBaHHAs B yKa3aHHOM
noropope. CripaBejiMBasi CTOMMOCTh JIAHHOTO 0053aTeIbCTBA (aKTHUBA) OTPEACIIACTCS CIACAYIOIMM 00pa3oM:

e CC poroBopa Ha mpuoOpereHue (peanusanuioo) = CTOMMOCTh IIEHHBIX OyMmar,
3aukcupoBanHas B forosope - CC 1eHHBIX Oymar

CrpaBeayiuBasi CTOMMOCTb JIOJITOBOM IICHHOM OyMaru onpe/elisieTcs ¢ y4eTOM HAKOTUIEHHOTO KYIIOHHOTO
J0Xxo/a.

Benmnmunna HaKOIIJICHHOTO KYIIOHHOI'0O J0Xoaa 110 LICHHBIM 6YMaFaM Ha [JaTy OLCHKHM aKThuBa
(O6H3aTCJ’IBCTBa) OLICHMUBACTCA B CYMMC, HCYMCICHHOMN HUCXOAA U3 CTaBKHU KYIIOHHOTO A0XO0Ja, YCTaHOBHeHHOﬁ B
PEIICHUN O BBIITYCKE (JIOHOJIHI/ITeHBHOM BBIHyCKe) WJIN IPOCHEKTE SOMHUCCUOHHBIX HEHHBIX 6yMar J0 MOMCHTaA UX
BBIILJIIATHI.

CrpaBeayiuBasi CTOUMOCTb JJEOUTOPCKOH 3a0/DKEHHOCTH TI0 CCNIKaM, 3aKJIFOUEHHBIM HE Ha CTaHIapTHBIX

YCIIOBUSIX, B Cllydae HEOOXOIMMOCTH KOPPEKTHPYETCS B COOTBETCTBHUH C IOPSAKOM, IPEIyCMOTPEHHBIM
Paznemom VII.
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3.5. Omnepanuu, coBepiiaeMbie Ha BO3BPAaTHON OCHOBe.

[Ipu nmepemaye NEHHBIX OyMar o ONepalysaM, COBEPIIacMbIM Ha BO3BPATHOH OCHOBE, HE BIICKYIIIUM 3a COOOM
MEPEXO0Jl BCEX PHCKOB M BBHITOJ, CBSI3aHHBIX C BJaJICHUEM IIEpEJAaHHON IEHHONW OyMaru, mpeKpalieHue
MpU3HAHMS TIEPEIAaHHBIX IIEHHBIX OyMar He MpoMCXOoAuT. [Ipu 3TOM NeHEXKHBIE CPEACTBa, MOJYyYCHHBIE 110
TaKAM OIepamusM, ¢ MOMEHTa WX TOCTYIUICHHS M JO MOMCHTa BO3Bpara IPH3HAIOTCS B KavecTBe
00s13aTeNILCTBA

Takue obs3aTennpCcTBa OUuEeHMBATCA caegyrowmm o6pa30N\:

O0s13aTenbeTBa, Bo3HUKIIME 1o onepanusM PEIO, 3akmoueHHble ¢ 6ankamu Ha Toprax [TAO «MockoBckas
Oup:Kay, OIEHUBAIOTCS 10 CIEAYIOMIeH METOTUKE

Ha maty omeHkm TpOM3BOAWTCS TPOBEPKAa COOTBETCTBHS MPOIEHTHOW cTaBku 1o omeparusm PEIIO,
ONpEIETICHHON B CICJIKE, PHIHOYHBIM YCIOBUSIM.

IIpouenTHas craBka mo oneparuu PEI1O npr3HaeTcst ppIHOYHOM, €CIIH BBIIIOTHEHO YCIIOBHE:
r (peno mun) [<r] pemo<r (pemo maxc.)

rue.

r_peno - craBka o caenke PEITO B npoueHTax;

r_(peno MuH)- MuHHManbHOe 3HaueHue craBku PEIIO, paccunmtannoe ITAO MockoBckass Oupxka Mo
UTOraM TOPrOBOTO JIHS, HA KOTOPBIN OCYIIECTBISETCS pacdeT CIpaBeUIMBONH CTOMMOCTH. (AJI CpaBHEHUS
UCIIOJIb3YETCSl 3HAYEHUE CTAaBKU IO TOM LIEHHOM Oymare, KOTOpas fBISETCS 3aJ0rOM B OLIEHHMBAEMON
cnenke PEITO)

r_(peno Makc)- MakcuManbHoe 3HaueHue craBku PEIIO, paccumranHoe ITAO MockoBckas Oupika 1o
UTOraM TOPrOBOTO JIHS, HA KOTOPBIN OCYIIECTBISETCS pacdeT CIPaBeUIMBON CTOMMOCTH. (AJI1 CpaBHEHUS
UCIIOJIb3YETCSl 3HAYEHUE CTAaBKU MO TOM LIEHHOM Oymare, KOTOpas SBISIETCS 3aJ0rOM B OLIEHHMBAaeMOH
cnenke PEIIO)

[Tpu 5TOM 3HAYEHUsI CTaBOK BHIOMpAETCS C YUETOM CpOKa, Ha KOTOPBIM 3akiroueHa ciaenka (1 meHsn, 7
JHEH) M BUJA aKTHBA (AKIMW WIA OOJHMIalUH), KOTOPBIA HCIOJB3YEeTCS B KadecTBE OOECICUeHUS B
ClIeIIKe.

B toMm cnyuae, ecnm mporeHTHas ctaBka mo caenke PEIIO He mpu3HaeTcs pHIHOYHOW, B KadecTBE
PBIHOYHOM MpHU3HAETCS] CTaBKa IMOCIEOHEN CHENIKH, 3aKIOYeHHOM Ha naty ompexaeneHus CHA ¢ akTuBOM,
SIBISIOIINMCS 3a710r0M I10 onieHnuBaemMoi cueike PEITO..

Mpwn Noay4yeHUn LLeHHbIX Bymar no onepaumnsam, CoBepLiaemMbiM Ha BO3BPAaTHOM OCHOBE, He
B/IEKYLUMM 33 COBOIN Nepexos BCEX PUCKOB U BbIFro4, CBA3aHHbIX C BAageHMEM LLeHHOM bymaroi,
NPU3HaHNA NONYYEHHbIX UEHHbIX 6ymar HE NponcxoauT. an 3TOM [EHENXHbIE CPencTBa,
nepevyncaneHHble No Takhm onepaumam, C MOMEHTaA UX NepevyncneHna 1 40 MOMEHTA BO3BpPaTa
NPU3HAOTCA B Ka4eCTBE aKTUBOB.

Takune aKTMBbI OLEHMBAKOTCA CneayoLmnum o6pa30M:

® aKTMBbI, BO3HWKLUME MO onepaumam obpatHoro PEMO c 6aHKamu, 3aKNHOYEHHbIM Ha
BHEOMPXKEBOM pPbIHKE - MO METOAMKE, aHaNOrMYHON METOAMKE OLEHKM chnpaBeaIMBoOM
CTOMMOCTM AeNno3unToB (8 coomeemcmeauu ¢ pazoenom 1.2 Hacmosawux lMpasun);

® aKTMBbI, BO3HUKLIKNE NO onepaumam obpatHoro PEMO ¢ 6aHKamMu, 3aKNOYEHHbIM Ha Toprax
MAO «MockoBcKas bupa» - No cneayolLen MeTonKe:
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e Ha gary oreHku IPOU3BOIUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBku 1o omepartusm PEITO,
OTPEJICIICHHON B CACIKE, PHIHOYHBIM YCIOBHSIM.

e [IpouenrtHas craBka no onepauuu PEITO npu3HaeTcst ppIHOYHOI, €CIH BHIIIOJHEHO YCIOBHUE:!
e 1 (pemomun) [<r] peno<r (pemo maxc.)

LI Vi (>

e 1 pemo - ctaBka no caenke PEIIO B mporenTax;

e 1 (pemo MuH)- MmuHEManbHOE 3HaueHne ctaBku PEIIO, paccunrannoe IIAO MockoBckast Oupxa 1o
WUTOTaM TOPrOBOTO JHS, Ha KOTOPBIA OCYIIECTBISETCS pacueT CIPaBEIMBONH CTOMMOCTH. (IS
CpaBHECHHS HMCIOJB3YETCS 3HAUCHHE CTaBKW IO TOHM IIeHHOW Oymare, KOTOpas SIBISICTCSl 3aJI0TOM B
orieHnBaeMoit cnenke PEITO)

e 1 (pemo makc)- MmakcumanbHoe 3HaueHue ctaBku PEIIO, paccuntannoe ITAO MockoBckast Oupika 1mo
WUTOTaM TOPrOBOTO JHS, Ha KOTOPBIA OCYIIECTBISETCS pacueT CIPaBEIMBONH CTOMMOCTH. (IS
CpaBHCHHS HCIOJB3YETCS 3HAUCHHWE CTAaBKW IO TOM I[CHHOW Oymare, KOTOpas SIBISETCS 3aJIOTOM B
orieHnBaeMoit cienke PEITO)

e [Ipu 5TOM 3HaYCHHS CTABOK BHIOMPACTCS C YIETOM CPOKa, Ha KOTOPBIH 3akitoderHa caenka (1 gens, 7
JTHEH) U BUJa akTHBa (AKIMW WIA OOJUralliu), KOTOPBIH UCIOJB3YeTCs B KaUueCTBE OOCCIICUCHHS B
CHEIKE.

e B tom cnydae, ecnu nponeHTHas ctaBka no caenke PEIIO He mpusHaercs ppIHOYHOM, B KadecTBe
PBIHOYHOM MpHU3HAeTCA CTaBKa IOCIEIHEW CAENKH, 3aKIIOYeHHOM Ha naty omnpeneneHus CHA c
aKTUBOM, SIBJISIFOIIMMCS 3aJI0TOM I10 olleHnBaemoii caenke PEIIO..

B cnyyae, ecnn ®oHa npoaaeT ueHHble 6ymaru, Nosiyd4eHHble Mo onepaumam,
coBepLUaeMbIM Ha BO3BPATHOM OCHOBE, TO C 3TOro MomeHTa PoHA NnpusHaeT 06a3aTenbCTBO
No BO3BPaTy AaHHbIX LeHHbIXx bymar. O6sa3aTenbCcTBO NPU3HAETCA A0 MOMEHTa 06paTHOro
BbIKyNa AaHHbIX LeHHbIX Bymar PoHAOM UAn ApYyroro yperyanposaHma obasaTenbCcTsa no
BO3BpPATY MO/YYEHHbIX LLEHHbIX 6ymar. Takoe 06A3aTeNbCTBO OLEHMBAETCA B CYMME,
paBHOW CNpaBea/IMBON CTOMMOCTW NPOAAHHbIX LEHHbIX Bymar, noanexalimx Bo3BparTy,
onpepensemomn B BbIbpaHHOM A4N1A LeHHbIX 6ymar nopaake.

V. IlpousBoaHbie GUHAHCOBHIE HHCTPYMEHTHI.

4.1. Kputepuu npu3HaHUS U MPEKPAIEHUs TPU3HAHHUS OUPKEBBHIX MPOU3BOAHBIX (PMHAHCOBBIX
HHCTPYMEHTOB.

bupxeBoii  MpoOWM3BOAHBIN  (WHAHCOBBIM HMHCTPYMEHT TPHU3HAETCS B  MOMEHT  3aKIIOYCHHS

COOTBCTCTBYIOILICTO KOHTPAKTA Ha 6I/Ip)K€

HperameHI/Ie IMPpU3HAHUA 6I/Ip)K€BOFO OPpOU3BOJHOI'O (I)I/IHaHCOBOFO HUHCTPYMCHTA IPOUCXOAUT:

o B CIIy4yae UCIOJIHEHUS KOHTPAKTa;
. B pe3yibTare BO3HUKHOBEHUS BCTPEUYHBIX OOS3aTENBCTB 10 KOHTPAKTY C TakKoOM Ke
cneruduKaIyei, T.e. 3aKI0YeHre 0PCETHOM CACIKH;
o MIPpEKpaIcHue 00s13aTENBCTB 110 KOHTPAKTYy IO HWHBIM OCHOBAaHUAM, YKa3aHHBIM B IIpaBUJIax

KJIMpUHIa, B YCTAHOBJICHHOM MMU IIOPAJKE.

4.2. OueHka crnpaBeNINBOIl CTOMMOCTH OMPKeBOro MPOM3BOIAHOr0 (GUHAHCOBOI0O HHCTPYMEHTA.
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OCHOBHBIM PBIHKOM JIJIsl TPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB SIBJISICTCS OWpIKa, HA KOTOPOH OBLI
3aKJIIOY€H COOTBETCTBYIOIIMH KOHTpakT. (OCHOBHOH pPBIHOK, Ha KOTOPOM OBLT 3aKII0YeH KOHTPAKT II0
MTPOU3BOIHBIM (PMHAHCOBBIM WHCTPYMEHTAM, CYUTACTCS aKTUBHBIM PHIHKOM.

CrpaBemniuBasi CTOMMOCTh IPOU3BOJHOTO (DMHAHCOBOTO WHCTPYMEHTa, IO KOTOPOMY Ha Jary

onpexnenernst CHA oTpaxeHbI BCe pacdeThI 10 BApHAIIMOHHON MapKe, paBHa HYITIO.

V. [lebuTopcKasi 1 KpeaUuTOPCKAas 3210/ 15KEHHOCTb.

51. [leOuTopckasi 3a101:KEHHOCTH MO MPOUEHTHOMY (KYIIOHHOMY) 10X0Ay W MOTalleHHIo, B T.4.
YACTHYHOMY MOTalIeHHI0, 0OCHOBHOIO /10/1T'a 10 A0JIrOBbIM LIEHHbIM OymMaram.

5.1.1. Kpurepuun npusHaHus 1eOUTOPCKOH 3a10KEHHOCTH:

o JaTa HAaCTYIUIGHUS CpPOKa IOTamleHUs MPOLEHTHOro (KyMOHHOTO) aoxoja (4acTHYHOTO WIIH
MOJTHOTO TIOTAIIEHHsS OCHOBHOTO JIONTA, 32 MCKIIOYEHHEM MIOCPOYHOTO MOTAIICHHs) IO JOJITOBBIM LEHHBIM
Oymaram B COOTBETCTBHU C YCIIOBUSIMH BBIITYCKa IICHHBIX OyMar.

5.1.2. OueHka AeOUTOPCKON 3aJ0DKEHHOCTU 10 MPOIEHTHOMY (KYINOHHOMY) JIOXOAY U TOTAllCHUIO, B
T.4. YaCTUYHOMY IOT'allICHUIO, OCHOBHOI'O J0JIT'a 11O JOJIT'OBBIM HEHHBIM 6yMaraM:

1) CrnpaBemmuBasi CTOUMOCTh JEOHUTOPCKOM 330JKEHHOCTH IO MPOICHTHOMY (KYyIIOHHOMY) TOXOay U
MOTAICHUI0, B T.4. YaCTUYHOMY IIOTAIICHWIO, OCHOBHOTO JOJTa II0 JOJTOBBIM IIGHHBIM OymaraMm IIpH
HACTYIUICHUU CpOKa HCIIOJIHEHUA SMUTCHTOM COOTBCTCTBYIOLICTO O6$133T€HI)CTB3 OIICHUBACTCA B CYMMC, paBHOﬁ
HOMHHQJIFHOM CTOMMOCTH TOJIEKAIIEH IMOTallIeHUIO 33/10JDKEHHOCTH.

Jebutopckast 3aJOJKEHHOCTH 10 MPOLEHTHOMY (KYIIOHHOMY) AOXOMY 1O [IEHHBIM OyMaram OLleHHBAeTCsI
B HOJIb, €CJIM Ha JaTy, NPEIIICCTBYIOIIYIO JaTe NPU3HAHUS yKa3aHHOU IeOuropckoi 3amommkennoctr, HK/I,
YUHATHIBAIOIIUNACS B COCTABE CIPABEITUBOM CTOMMOCTH IIEHHOH Oymaru, ObLT paBeH HYJIIO.

2) CrpaBeiinBasi CTOMMOCTh JIEOUTOPCKON 3a0/DKEHHOCTH T10 MPOIICHTHOMY (KYIOHHOMY) JOXOAY H
MOTAIICHNIO, B T.4. YACTUYHOMY IIOTaIlIEHUI0, OCHOBHOTO JOJITa MO J0JITOBBIM IIEHHBIM OyMaraM OLIEHHBAETCS B
CyMMe, PaBHOW HYIIO B HanboJjee paHHIO U3 JarT:

- ucreuennss 10 JHEBHOTO cpoka C JaThl HACTYIUIGHHS CpOKa WCIOJIHEHHS COOTBETCTBYIOIIETO
00513aTeNbCTBa POCCHHMCKAM AMHUTEHTOM, 30 JIHEBHOrO CpOKa € JaThl HACTYIUIEHHS CpOKa HCIIOJHEHUS
COOTBETCTBYIOIIEIr0 00s3aTeJIbCTBA HHOCTPAHHBIM SMUTEHTOM;

- JaTbl packpbiThst uHpOpMalmu o pemeHnr banka Poccuu 06 OT3bIBE JUIICH3UM 3MUTEHTA-KPEAUTHON
OpraHH3allNu;

- JaTel OMyOJMKOBAaHWS B JOCTYMHOM wncTouHHMKe (Tazera "Kommepcants" wimm DenepalbHBIA peecTp
ceenennii o 6ankporctBe (EDOPCB) wnm kaproTeka apOWUTpaKHBIX A€l W T.1.) WHPOPMAIMH O TPU3HAHUU
SMHUTEHTa OAHKPOTOM.

5.1.3. Kputepun npekpaiineHus: Ipu3HaHUs JeOUTOPCKOI 3aJJ0KEHHOCTH T10 TPOIIEHTHOMY (KYTIOHHOMY)
JIOXO/1y M TIOTallICHHUIO, B T.4. YAaCTUYHOMY IOTAIIEHHIO, OCHOBHOTO JIOJITa IO JAOJTOBBIM [IEHHBIM Oymaram:

[pekpamenne npu3HaHUS JEOUTOPCKON 3aJI0JDKEHHOCTH TIO TPOLEHTHOMY (KYIIOHHOMY) JIOXOIY H
MOTAIICHHIO, B T.4. YACTUYHOMY IOTAIIEHUIO, OCHOBHOI'O J0JITa 10 JIOJTOBBIM IIEHHBIM OyMaraM OCyILECTBIISIETCS
B HanOoJiee paHHIOKO U3 JIaT:

- (h)aKTHYECKOTO UCIIOJHEHHSI COOTBETCTBYIOIIETO 00S3aTE/IbCTRA,;

- nepenayr POHIOM COOTBETCTBYIOLIETO IpaBa TPeOOBaHHS TPETHEMY JIHILY;

- ICTEUYEHUS CPOKA UCKOBOH JJABHOCTH;

- OKOHYaHUS (MPEKpaIIeHNs) UCTIOIHUTEIBHOTO MPOU3BOJICTBA O B3BICKAHHIO YKA3aHHOM JeOUTOPCKOM
3aJJ0JKEHHOCTH;

- matel BHeceHus 3amucu B EI'PYOJI o nukBunmanmuu smuTeHTa COTrNIaCHO MH(OpMAalMy B BBINKCKE U3
ET'PIOJI, noydeHHO# B OyMa)KHOM HITH B DJIEKTPOHHOM BHJIE C O(UIMATBHOTO caliTa HAJIOTOBOTO OpraHa;

- TpOYEro MpeKpalleHus npaBa TpPeOOBaHWS B COOTBETCTBHH C 3aKOHOJATEIhCTBOM Poccuiickoit
®denepanuy WK J0rOBOPOM, U3 KOTOPOTO OHO BO3HMKIIO.
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5.2. JdeOutopckasi 3a10JLKEHHOCTh MO MPOLEHTHOMY [0XOAy MO [EeHEKHBbIM CpPeICcTBaM,
pa3MenIeHHbIM B KPeIUTHO OPraHu3amuy Ha YCJIOBUSIX HECHUKAEMOTI'0 0CTaTKA.

5.2.1. Tlpu 3aKiIrOUEHUH COTJIALICHUS C KPEIUTHOH OpraHM3alueil O HECHMKAEMOM OCTaTKE JCHEKHBIX
CpeAcTB Ha pacueTHOM cuere PoHAa, cyMMa MPOLEHTOB, PACCUNTAHHBIX Ha HaTy omnpexaenenust CHA mo craske,
MPENYCMOTPEHHON YKa3aHHBIM COIVIAIIEHHEM, IPU3HACTCS B COCTaBe IEOMTOPCKON 3aJ0JDKEHHOCTH C JAaThl
BCTYIUICHUSI B CWIJIy YKa3aHHOTO COrJlamieHuss Ju00 C AaThl Havyaja HAYMCICHUS YKa3aHHBIX INPOLEHTOB B
COOTBETCTBUU C PaHEE 3aKJIIOYCHHBIM COIJIALICHUEM, a B CJIydae BBEICHHS MOPATOPHs Ha YIOBIETBOPEHHUE
TpeOOBaHUI KPEAUTOPOB KPEIWTHOW OpPraHM3allid — M MOPATOPHBIE MPOIEHTH Ha Aary ompenenenuss CHA B
COOTBETCTBHHU C 3aKOHOJaTenbcTBOM Poccuiickoit ®enepaniy NpU3HAIOTCS B COCTAaBE yYKAa3aHHOW NeOUTOPCKOM
3aJJOJDKEHHOCTH CO JHS BBEJCHUS MOPAaTOpUS Ha YJIOBIETBOpEHHE TpeOOBaHWH KpPEIUTOPOB KPEIUTHON
OpraHU3aLuy.

B ciyuae BBemeHus1 MopaTopusi Ha YAOBIETBOPEHUE TPEOOBAHMH KPEAUTOPOB KPEIUTHOM OpraHU3aluy,
MIPOLIEHTHl B pa3Mepe, MpeayCMOTPEHHOM YCIOBUSMH COTJIAIICHHUS, HAYUCIAIOTCSA 0 JaThl, MPEALIECTBYIOMIEH
JaTte BBEICHMSA MOpPATOpHsA, BKIIOYMTENbHO. HaumHas co AHA BBeIeHWs MOpaTopus Ha YIOBJIETBOPEHHE
TpeOOBaHUH KPEAUTOPOB KPEAUTHOW OpPraHM3alMM M A0 JaThl OKOHYAHHMS CpPOKa AEHCTBHS MOpAaTOpus Ha
yIOBIETBOPEHUE TPEOOBaHUI KPEITUTOPOB KPEOUTHOW OpraHM3allH BKIIOYUTEIHHO HAYUCISIOTCS MOPATOPHBIC
MPOLEHTHI B COOTBETCTBUH C 3aKOHOAATENLCTBOM Poccuiickoi denepanuu.

5.2.2. Ouenka crpaBenIMBOd CTOMMOCTH AEOMTOPCKOW 3aJ0DKEHHOCTH IO MPOICHTHOMY JIOXOXIY IO
JNEHEe)KHBIM CpEJCTBaM, pPa3MEUICHHBIM B KPEAUTHOW OpraHM3allMd Ha YCJIOBUSAX HECHIKAeMOro OCTaTKa,
OTIpe/IeNIAeTCS] UCXOMASl M3 MPOIEHTHOM CTaBKM, B COOTBETCTBHHM C YCJIOBHUSAMH COOTBETCTBYIOIIETO JOTrOBOPA,
COTJIAIICHHS] WM HHOTO aHaJOIMYHOTO AOKYMEHTa, a B Cllydyac BBEACHHS MOpPAaTOpHs Ha YAOBJIECTBOPEHHUE
TpeOOBaHUH KPEOUTOPOB KPEOAUTHOM OpPraHU3aluy — TAaKXKEe B CyMME MOPATOPHBIX MPOLIEHTOB B COOTBETCTBUH C
3aKOHOaTeNnbCTBOM Poccuniickoi @enepanuy.

CrpaBemyiuBasi CTOMMOCTb JeOMTOPCKOHM 3al0DKEHHOCTH II0 HPOLEHTHOMY JOXOAY IO IEHEKHBIM
CpeICTBaM, pa3MELICHHBIM B KPEAUTHON OpraHU3aliy Ha yCIOBUSIX HECHIKAEMOTIO OCTaTKa, MPU3HAETCS PaBHOM
HYJIIO B HanOoJiee paHHIO U3 JIaT:

- JaThl pacKpeiTUs HHMOpMalMU O pelieHuH banka Poccun 00 OT3bIBE JMICH3MHM KPEIUTHOU
OpraHu3alyH;

- JaTel OMyONMKOBAaHMSA B JOCTYHHOM ncTouHHKe (rasera "KommepcanTs" wim DenepalbHbIN peecTp
ceegennii o 6ankporctBe (EOPCBH) mnm kaproreka apOWUTpakHBIX A€l W T.1.) HWHQOpPMAMH O MPU3HAHUH
KpPEeIUTHOH opranuzanyuy OaHKPOTOM.

5.2.3. Ilpexpaienne npu3HaHus 1eOUTOPCKON 3a10DKEHHOCTH MO MPOLEHTHOMY IOXOIY IO JE€HEKHBIM
CpeICTBaM, pa3MEeIIEHHbIM B KPEIUTHONW OpPraHM3alliy Ha yCIOBHSIX HECHMKAEMOTO OCTaTKa, OCYIIECTBISIETCS B
HaunOoJiee paHHIOO U3 JIaT:

- (haKTUUECKOTO TIOTyYEHHsI COOTBETCTBYIOIIMX JEHEKHBIX CPEJICTB HA pacueTHHIN cueT PoHAaa;

- Havajia JIOCpPOYHOT0 UCIIOIB30BaHMI HECHH)KaeMOTO OCTATKa;

- nepenaun GOHOM COOTBETCTBYIOIIETO MpaBa TPEOOBAHUS TPETHEMY JIUILY;

- ICTEYEHUS CPOKA UCKOBOH JJABHOCTH;

- OKOHYaHUS (MPEKpaIleHNs) UCTIOIHUTEIBHOTO TMPOU3BOJICTBA MO B3BICKAHHIO YKA3aHHOM JIeOUTOPCKOM
3aJI0JIKEHHOCTH;

- natel BHeceHus 3anucu B EI'PHOJI o nukBumanuy KpeIuTHOH OpraHM3alyH COTIacHO MH(POpMAaluu B
Beinucke u3 ET'PIOJI, momyvyeHHOH B OyMasKHOM MJIM B 3JIEKTPOHHOM BUZE C OQHUIHMAIBHOrO CaiiTa HaJIOTOBOTO
oprasa;

- TpOYEro TMpeKpalleHus npaBa TpPeOOBaHWS B COOTBETCTBHH C 3aKOHOJNATEIhCTBOM Poccuiickoit
®denepanny WK J0rOBOPOM, U3 KOTOPOTO OHO BO3HMKIIO.

CrpaBeaniuBasi CTOMMOCTB 3aJI0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OIpPEAesieTcs C yYeTOM
KOPPEKTHPOBKH B COOTBETCTBHH C TIOPSIAKOM, IpeaycMoTpeHHbIM Pa3nenom VII.

5.3. Jedutopckas 3a10/5KeHHOCTD 10 OPOKEPCKOMY CYeTYy.

5.3.1. Kpurepuun npusHanus 1eOUTOPCKOH 3a10JKEHHOCTH:

JeOutopckas 3a10JKEHHOCTh OpoKepa MO JACHEKHBIM CPEeICTBaM, HaXOsIIUMCI Ha OpPOKEPCKOM cYeTe,
MPU3HAETCS C MOMEHTa OTPAKEHHs TOCTYIUICHHS JAHHBIX CPEJICTB Ha OpPOKEPCKHM CueT/CIelManbHbIi CYeT,
COTJIaCHO OTYeTy OpoKepa WM ¢ MOMEHTa BO3SHHKHOBeHHS y DoHIa mpaBa TpeOOBaHMS JEHEKHBIX CPEICTB OT
Opokepa B pe3yJibTaTe olepaliii ¢ IEHHBIMH OyMaramu.
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5.3.2. OteHKa CrpaBe/IMBON CTOMMOCTH IEOUTOPCKOH 3a/10JDKEHHOCTH:
- COpaBeIMBas CTOMMOCTb TaKOW 3aJ[0JDKEHHOCTH OICHMBACTCS B HOMHHAJIBHOW CYMME OCTaTKa JCHEIKHBIX
CPEICTB Ha KOHEI[ JTHS IOCJE COBEPIICHHS BCeX omnepanuii ¢ aktuBamu DoHAA. - CIpaBe[yiuBas CTOMMOCTh
JeOUTOPCKOM 3aJJ0JPKEHHOCTH TIPU3HAETCSA PaBHOW HYJIO C JIaThl OMYOJIMKOBaHUS B JIOCTYITHOM HWCTOYHHKE
nH(pOpMAITIH O MPU3HAHUN OpoKepa OAHKPOTOM.

CrnpaBezyiiBas CTOMMOCTh  3QJI0JDKCHHOCTH B Cllydae HEOOXOIUMOCTH OINPENCNIICTCS C  Y4eToM
KOPPEKTUPOBKH B COOTBETCTBUHU C MOPSAAKOM, npeaycMoTrpeHHbIM Pasnemom VII. Tlpu stom B 1ensx Ttakoi
KOPPEKTHPOBKM KOHTPAreHTOM TMPH3HAETCS KpeOUTHAs OpraHu3anus/0aHk, B KOTOpPOH y Opokepa OTKPBIT
CTIeITHATBHBIA OPOKEPCKHIA CUET.

5.3.3. Kpurepun npexparieHus mpu3HaHus JeONTOPCKOH 3a10DKEHHOCTH:

[pekpamenne npu3Hanus 1eOUTOPCKON 3a10KEHHOCTH OCYILIECTBIISICTCSl B HAMOO0JIee PaHHIO0 U3 JIaT:

- (haKTUUECKOTO TIOTyYEHHSI COOTBETCTBYIOMINX JEHEKHBIX CPEJICTB HA pacueTHbIN cueT PoHaa;

- nepeaayr POHAOM COOTBETCTBYIOLIETO IpaBa TPEOOBaHUS TPETHEMY JIHILY;

- ICTEYEHUs CPOKa MICKOBOM TaBHOCTH;

- OKOHYaHUS (MPEKpaIleHNs) UCTIOIHUTEIBHOTO MPOU3BOJICTBA MO B3BICKAHHIO YKa3aHHOH eOUTOPCKOM
33JI0JDKEHHOCTH;

- narel BHeceHus 3ammcu B EI'PIOJI o mukBupmanmu Opokepa cormacHO WHGOpPMAIMH B BBITUCKE W3
EI'PHOJI, nonydeHHO# B OyMaKHOM WIIK B SJIEKTPOHHOM BUE C OQHUIMATBHOTO CaiiTa HaJOTOBOT'O OpPraHa;

- TpOYEro MpeKpalleHus MpaBa TPeOOBaHUS B COOTBETCTBHH C 3aKOHOIATEIbCTBOM Poccuiickoit
®denepanuy WIK JOTOBOPOM, U3 KOTOPOTO OHO BO3HMKIIO.

5.4, Jebutopckasi 3aJ015KEHHOCTh MO BbIIIATe JMBUAEHA0B MO0 AKUHUAM, JA€NO3UTAPHBIM
pacmucKaM, I0X0/A0B MO0 NasiM (AKIHUAM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (DOH/IOB.

1) Kpurepuu npusHanusi 1eOUTOPCKO# 3aJ0JKEHHOCTH 110 BBITIATE AUBUACHIOB 110 aKIIHSM:
Haroii npuzHaHusa AOUTOPCKON 330JKEHHOCTH T10 BBIMJIATE IUBUACHAOB 110 aKLUSAM SIBIISIETCS:

a) B OTHOLICHUH aKLIUH POCCHUICKUX SMUTEHTOB — HanOoJIee MO3AHSAS U3 CIeLyIOLIHX 1aT:

- JlaTa 3aKpBITUS peecTpa MO/ BHIIJIATY JHUBH/ICH/IOB;

- 1aTa onpeesieHUs pa3Mepa TUBUICH I, IPUXOSIIET0Cs Ha OJTHY aKIIHIO.
HcTouHnKOM packpbITHsT WHPOpPMALUMK O JaTe M pasMepe IUBHIEHIOB SIBISIIOTCA OQHUIHMAIBHBIE PECYpPCHI
WH(POPMAIMOHHBIX areHTCTB (JIEHTa HOBOCTEH), O(UIMaIbHBIE CAUThl IMUTEHTOB IICHHBIX Oymar, opUIHaTbHBINA
caiit HKO AO HP/I.

0) B OTHOILIEHNM aKUWH MHOCTPAHHBIX SMUTEHTOB - J1aTa, HA KOTOPYIO ONPEACISIOTCS JIMLA, NUMEIOLINe
MpaBO Ha TOJyYeHHE IUBHICHIOB. VICTOYHMKOM pacKpbITHs HHGOpPMaLUMK O JaTe M pa3Mepe AMBHUICHIOB
spisiercst nHGopManronnas cuctema «biymbepr» (Bloomberg), opunmansusrii caiit HKO AO HP/I.

B) IpH OTCYTCTBUHM MH(opManmu (B TOM YHUCIE pa3Mepa NPUYUTAIOLIMXCS BBIIUIAT) - JaTa 3auyUCIICHHS
JICHEKHBIX CPEJICTB Ha pacyeTHBIN (Opokepckuil) cuer PoHaa.

2) OreHKka CHpaBeIINBON CTOMMOCTH J€OUTOPCKON 3aJ0JDKEHHOCTH IO BBIIUIATE JUBHICHIIOB IO
AKIIFSIM OTIPEACIISICTCS IMTyTEM YMHOKCHISI:
a) B OTHOIIICHUH aKI[UH POCCUHCKUX SMUTEHTOB:

° KOJIMYECTBA aKIM{ BBIYCKa, YYTCHHBIX HA CUETE JIETIO Ha ATy, HA KOTOPYIO OMpPEAeIsatoTCs IULa,
HMMEIOIIKE MPABO HA MOJYyUYECHUE JIUBUJICH/IOB;
° OOBSBJICHHOTO pa3Mepa JAWBHJCH/IOB, NPUXOAIIECIOCS Ha OJHY aKIMI0 COOTBETCTBYIOIIEH

KaTeropuu (Tuma);
0) B OTHOLICHNH K[ HHOCTPAHHBIX 3MUTECHTOB:

. KOJIMYECTBA aKIMil BBITyCKa, Ha JaTy, MPEAMIECTBYIONIYIO [aTe, KOT/la aKIMA WHOCTPAHHBIX
SMHUTEHTOB HAYMHAIOT TOproBarbes O6e3 yuera auBuaenaos (DVD EX DT);
o OOBSIBICHHOTO pa3Mepa IUBHJICHIOB, NPUXOAALICTOCS HAa OIHY AaKUHUIO COOTBETCTBYIOLIECH

KaTeropuw (TUIIA).

Bennunna HAJIOTOB, KOTOpPBLIC TMOMJICKAT YIUIATS TIpPHU BbBILJIATC JAUBUJACHAOB B COOTBCTCTBUHU C
3aKOHOJATCIIbCTBOM MHOCTPAHHOI'O rocyaapCTBa, HC MOXKET OBITh JOCTOBEPHO OIIPEACIICHA HA MOMCHT IIPU3HAHUSA

19



JeOUTOPCKON 3a/I0JDKEHHOCTH 110 BBIILIATE AWBUACHAOB. B cBs3m ¢ atuM juis neneir pacueta CHA donna
yKa3aHHBIC HAJIOTH MIPU3HAIOTCS HECYIIECTBEHHBIMHU, ¥ MX CIIPaBEUIHBAs CTOUMOCTE OIICHHBACTCS B HOJIb.

3) CrpaBeiiuBasi CTOUMOCTh JISOMTOPCKON 3a/I0JDKEHHOCTH T10 BBIILIATE JMBHJICHIOB TPU3HACTCS
paBHOI HyJIO B HauboJiee paHHIOO U3 J1aT:

o JUISL aKIUHA POCCUHCKUX DMHUTEHTOB - MO UCTCUEHUM 25 pa0doyux JHEH ¢ JaThl, HA KOTOPYIO
OTIPEIEISIOTCSI JIUIIA, UMEIOIIUE MTPABO Ha TIOyUeHHE JUBUIICH/IOB;

o IS aKIUH MHOCTPAHHBIX SMHUTEHTOB — 0 McTeuenuu 100-aHeBHOrO cpokal ¢ marel, Ha KOTOPYIO
OTIPEIEISIOTCSI JIUIIA, UMEIOIIUE MTPABO HA TIOyUeHHE JUBUIICH/IOB;

. JIaThl OMyOJMKOBaHUS B NOCTYMHOM wmcrouHuke (razera "KommepcanTs" wimm DenepalbHBIA

peectp cBeaenuii o bankporcrBe (E@PCB) nn kaproreka apOMTpaXKHBIX e U T.M.) MHGOPMALUU O MPU3HAHUU
SMUTEHTa OAHKPOTOM.

CHpaBeI[J'II/IBaﬂ CTOMMOCTH 3aJI0JUKCHHOCTHU B CJIy4dac HCOGXOI[I/IMOCTI/I OMpeaAciIaeTCd C YUYCTOM
KOPPCKTUPOBKU B COOTBETCTBUU C MMOPAAKOM, IMTPEAYCMOTPCHHBIM P33ILCJ'IOM VII.

4) Kpurepun npekpainenus: nmpu3HaHus 1eOUTOPCKOHM 3a10JDKEHHOCTH IO BBIIUIATE JTUBHICHIIOB 110
aKLUAM!

[Ipekpamenne mnpu3HaHUS ACOMTOPCKOW 3al0JDKEHHOCTH 10 BBIIUIATE AMBHUICHIOB [0 aKLUAM
OCYILECTBIISIETCS] B HAaHOOJIee PaHHIOO U3 JaT:

. (hakTHYIECKOTO TOMYYEHHUS COOTBETCTBYIOIIMX JIEHEXKHBIX CPEACTB Ha pacueTHBINA (OpOKEpCKHii)
cueT ®oHAA;

. nepeaayr GOHAOM COOTBETCTBYIOMIETO TpaBa TPeOOBaHMSI TPEThEMY JIHILY;

. HCTEYEHUs CPOKa UCKOBOM JTABHOCTH;

. OKOHYaHMs (MpPEeKpalleHns1) HWCHOIHUTEIBHOIO MPOM3BOJACTBA IO B3BICKAHUIO YKa3aHHOH
neOUTOPCKOH 3aI0DKEHHOCTH;

° natbl BHeceHus 3anucu B EI'PHOJI o nukBuanmu sMUTeHTa COrNiacHO MH(GOPMAIUH B BBIITUCKE U3
EI'PIOJI, nony4yenHoit B OyMa)KHOM WIJIH B DIIEKTPOHHOM BHJE C OPHUIMAIFHOTO CaiiTa HAJIOTOBOTO OpraHa;

. [IPOYEro MpeKpalleHusl npaBa TpeOOBaHUA B COOTBETCTBUHU C 3aKOHOAATENBCTBOM Poccuiickoit

denepanuy M T0r0BOPOM, U3 KOTOPOTO OHO BOZHHKIIO.

5) [Ipu3Hanme, oneHKa W TMpeKpaimieHHue NpPU3HAHUS JeOMTOPCKON 3aJOJPKEHHOCTH II0 BBITLIATE
JIOXOJIOB IO TmasM (aKIWsAM) HHOCTPAHHBIX HWHBECTUIIMOHHBIX (DOHIIOB OCYIIECTBIISIETCS. B TIOPSIKE,
MPEAYCMOTPEHHOM JUTsI JI€OUTOPCKOM 3aJ0/DKEHHOCTH IO BBIIUIATE JUBUICHAOB IO AaKIMSIM HWHOCTPAHHBIX
SMUTEHTOB.

6) [Ipu3Hanme, orneHKa W TMpeKpaimieHHue NpPU3HAHUS JeOMTOPCKON 3aJJOJDKEHHOCTH II0 BBHITLIATE
JUBUJICH/IOB TI0 JICTIO3UTAPHBIM PACIUCKaM OCYILIECTRIISCTCSA B MOPSJKE, MPEAYCMOTPEHHOM i IEOMTOPCKOM
3a/I0JDKEHHOCTH 110 BBIIUIATE JUBUICHIOB 110 aKLUSAM.

5.5. Jebutopckas 3a10/:KEHHOCTH 1O BblIaYye MHBECTUIMOHHBIX MaeB MoHIa NpU o0MeHe.

Jeburopckas 3aJ0DKEHHOCTh 110 BbIJau€ WHBECTUIMOHHBIX mmaeB @DoHAa npu oOMeHe Ha HUX
WHBECTUIIMOHHBIX TAeB JPYruX (OHJOB NPU3HAETCS C JaThl BHECEHHUS MPHUXOJHOW 3aliCH O BbIJaue
MHBECTHIIMOHHBIX TaeB DoHAAa B peecTpe BIAACNbIICB WHBECTUIMOHHBIX macB PoHma mpu 0OMEHE COTIaCHO
MEPBUYHBIM JOKYMEHTaM JIMLA, OCYLIECTRISIONIETO BEACHUE PEeCcTpa BIIAJebleB MHBECTULIMOHHBIX aeB PoHa
U OllEHMBAaeTCsS B pa3Mepe ee ocrtarka Ha jgary onpezgeneHuss CUA. Ilpekpamienne npu3HaHUS JEOUTOPCKON
3aJI0JKCHHOCTH 110 BbIJJaue€ WHBECTUIIMOHHBIX mMaeB PoHaa nmpu oOMEHEe Ha HUX MHBECTHIIMOHHBIX TAaeB IPYTHUX
(hoHIOB oOcymIecTBIACTCS ¢ MaThl 3aunciieHus B DoHA WMyIecTBa, MOCTYIHUBIIETO B pe3yibTaTe oOMeEHa
MHBECTHIIMOHHBIX I1aEB.

5.6. Jebdutopckas 3a10/KeHHOCTH Y IpaBJisiioleil komnanuu nepen @onaom.

1 o o
CpOK OIIpEACICH praBJ’IS{}OLLICI/I KOMITaHUEHU Ha OCHOBEC IPOBEICHHOI'O aHaJIM3a JaHHBIX O paHEE MMOJYYCHHBIX TUBUACHAAX.
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JeOutopckas 3a10JDKEHHOCTh YTpaBisonieidd komnanuy nepen @oHIOM Npu3HAETCsl ¢ AaThl, KOTAA Y
@oHla BO3HUKAET INpaBO TpPeOOBaHUS MMYIIECTBA WJIM IIONYYEHHUS [EHEKHBIX CPEICTB OT YIIPaBISIOILEi
KoMmnaHuu. [IpekpaiieHne NpU3HAHUS YKa3aHHOW JeOMTOPCKOHM 3al0KEHHOCTH YIPaBIAIOIIEH KOMIIAaHWU
OCYIIECTBIISIETCSl B HAaubOoJee paHHIOO U3 JIaT:

- B MOMEHT €€ MTOTallcHYS;

- nepeaayr POHAOM COOTBETCTBYIOLIETO IIpaBa TPEOOBaHUS TPETHEMY JIHILY;

- HCTEUYEHUS CPOKA HCKOBOU JJaBHOCTH;

- OKOHYaHUS (MPEKpaIleHNs]) UCIIOJIHUTEIBHOTO MPOU3BOJACTBA 10 B3BICKAHHUIO YKa3aHHOHM NeOUTOPCKOI
33JI0JDKCHHOCTH;

- natel BHeceHus 3anucd B EI'PHOJI o nukBumanum Ympapmisromeid KOMIaHUU COTTacHO MH(opManuu B
Beinucke u3 EI'PIOJI, momy4yenHoii B OyMa>KHOM WM B 3JIEKTPOHHOM BHJIE C OQHIMAIBLHOTO CaiiTa HaJOTOBOTO
OpraHa;

- TPOYEro MpeKpalleHus MpaBa TpPeOOBaHUS B COOTBETCTBHHM C 3aKOHOJATEIbCTBOM Poccuiickoit
®denepanuy UM JOrOBOPOM, U3 KOTOPOIO OHO BO3HHKIIO.

JlebuTopckast 3aH0/KEHHOCTh Y IIpaBJIAioNel komnanuu nepen PoHmIoM, HE3aBHCHMO OT OCHOBAaHHU e¢
MIPU3HAHMSL, OLIEHUBAETCS] B HOMUHAJIBHON CyMMe 00s13aTeNbCTBA, MOJIEKAIIEr0 OIUIaTe.

B cnydae npeBpIlIeHNs] B OTYETHOM T'O/1y BEJIMUYMHBI PacXO0B, CBSI3aHHBIX C JOBEPUTEIBHBIM YIIPaBIEeHHUEM
@®oHIOM, B TOM 4HUCIIE B Cilydae OE3aKLENTHOIO CIHCaHMA, HaJ BEIMYMHON MaKCHUMAaJIBHOTO pa3Mepa TaKHX
pacxonoB, ycraHoBieHHoro llpaBunamu nosepurenbHoro ympasieHus PoHmoMm, neOUTOpcKas 3aJ0KEHHOCTh
VYnpainsioleil KoMIaHUK MPU3HAETCSI B pa3Mepe TaKoro MPEeBBIILIECHUs, ONPEIeIeHHOr0 Ha JaTy BOZHUKHOBEHUS
TaKOTO MPEBBIILEHHS 10 MOMEHTA €€ MorameHns. AHaJIOTMYHbII HOAX0 IPUMEHSIETCS B CIy4ae OIUIaThl 3a CUET
nmymectBa PoHIa pacxoaoB, He peaycMoTpeHHbIX [IpaBuiamu noBeputensHOro ynpasineHus: PoHaoM.

CrpaBeuinBas CTOMMOCTh 3a/I0JDKCHHOCTH B CiIydae HEOOXOIMMOCTH OIpEIEsieTcs C  y4eToM
KOPPEKTHPOBKU B COOTBETCTBUH C TIOPSAIKOM, IpeycMoTpeHHbIM Pazaenom VII.

5.7. I[eﬁl/lTopCKaﬂ 3aJ0JKCHHOCTD MO JCHEKHBIM CPEACTBaAM «B IYTH.

JleGuropckas 3a10DKEHHOCTD 0 JCHEKHBIM CPEACTBAM:

- MEPEYNCIIEHHBIM Ha OPOKEpCKUI CYeT, B OTHOLIEHMH KOTOPBIX Ha naTy ompexaeneHusi CUA He
MOJTy4eH oT4eT OpoKepa, MOATBEPKIAIOIINH MMOJTyYeHNE MePEUNCIICHHBIX ICHEXHBIX CPEICTB OpOKepoM;

- MEPEeYNCIIEHHBIM Ha pacueTHbI cueT DoHza (B TOM YHCIE CO CUETOB, HA KOTOPBIX Pa3MELICHBI
nerno3uTbl PoHAa), B OTHOIIEHMH KOTOPBIX Ha Aary ompeneneHus CUA He moiydyeHa BBIUCKA U3 KPEAMTHON
OpraHM3alliy, TTOATBEPKIAIoNIasl 3aUHCIIeHNE IEHEKHBIX CPEJCTB HA COOTBETCTBYIOIIMIA pacueTHbIH cueT DoHa,

- MIEpPEYUCIIEHHBIM ¢ pacdyeTHOoro cueta PoHga (B TOM 4YHCIIE Ha cyeTa Ui pa3MeElIeHus B
JIeTIO3UThI), B OTHOIIEHWH KOTOpHIX Ha pary ompeneneHuss CYA He nosdydeHa BBITMCKA W3 KPEAUTHON
OpraHM3alliy, OATBEPKIAIONIas 3aUHCICHNE IEHEKHBIX CPEICTB HA COOTBETCTBYIOIIHI pacueTHBII CUeT,

MPU3HACTCA C MOMEHTa CIHMCAHHUS C COOTBETCTBYIOIIEIO OAHKOBCKOTO (OpOKEpCKOro) cuera M OLCHUBAeTCs B
pa3Mepe NMEepEeUnCIICHHBIX IEHEKHBIX CPEJCTB.

CopaBenyuBas CTOMMOCTb 3aJI0OJDKEHHOCTM B Cilydyae HEOOXOJUMOCTU OIpeNeNsieTcss C Y4eToM
KOPPEKTHPOBKH B COOTBETCTBHH C TIOPSIAKOM, TIpeaycMoTpeHHbIM Paznenom VII.

[Ipekpamenre npuU3HAHUS YKa3aHHOW JeOMTOPCKOM 3aJ0JDKEHHOCTH OCYLIECTBISIETCSI B MOMEHT
3a4KCIICHUS YKa3aHHbBIX JEHEXKHBIX CPEJICTB HA COOTBETCTBYIONINI OaHKOBCKHI (OpOKEPCKUI) cUeT.

5.8. Jedutopckas 3a10/5KEHHOCTD 1O CAeJIKAM, 3aKJII0YEeHHbIM HA CTAHJAAPTHBIX YCJI0BUSX.

[Ipu3Hanne neOUTOPCKOW 3aMOHKCHHOCTH IO CHENKaM, 3aKJIIOYCHHBIM Ha CTaHIAPTHBIX YCIOBHUSX,
MPOUCXOAUT B JICHb 3aKJIIOUEHUS COOTBETCTBYIOIIECH CICIKU.

CrpaBeniuBasi CTOMMOCTh TaKOW JIEOMTOPCKOM 3aJI0KEHHOCTH OIICHWBAeTCS B HOMUHAIBHOH CymMMe
TpeboBaHus (MPEAYCMOTPEHHOHN YCIOBUSMU CACIKH), TTOICKAIIETO OIIaTe TOJDKHUKOM.

CrpaBemmBasi CTOMMOCTh 3aJ0JDKEHHOCTH B CIy4ae HEOOXOTUMOCTH ONPENSISETCS C  YIeTOM
KOPPEKTUPOBKH B COOTBETCTBHHU C TIOPSAKOM, ipeaycMoTpeHHbIM Pasnenom VII.
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IIpu »TOM B Ccitydae 3aKJIFOUCHUS CIEIOK Ha OPraHU30BAHHBIX TOPrax TPeOOBaHMS MO OIUIATE BCEX TAKUX
CHENOK C WCIOJHEHHWEM B OJWH WM TOT )K€ NI€Hb, MPU3HAIOTCA (OTPakaloTCA) B COBOKYITHOCTH B CyMME BCeX
TpeOOBaHUI B paMKax Ka)I0ro OPOKEPCKOT0 I0TOBOPA.

[Ipekpamenne npu3HAHMUA YKa3aHHOW JEOUTOPCKOM 3aJ0JDKEHHOCTH OCYIIECTBISIETCSI B MOMEHT
3a4HCIICHUS YKA3aHHBIX JICHEKHBIX CPEACTB HAa COOTBETCTBYIOIINI OaHKOBCKHUiT (OPOKEPCKHil) CUET.

5.9. JlebuTopckas 3210/ 1:KEHHOCTH 10 MOPATOPHBIM MPOLEHTAM.

[Ipu3nanue 1eOUTOPCKON 3a0IKEHHOCTH 10 MOPATOPHBIM IIPOLIEHTaM, HAYHCIIIEMBIM B COOTBETCTBHH C
3aKkoHOJaTenbcTBOM Poccuiickoit denepannu B ciydae BBEACHHUs MOPAaTOpHUS Ha yIOBIETBOpEHHE TpeOOBaHUI
KpPEIUTOPOB KPEAUTHON OpraHu3alliy, IPOUCXOAUT B HanboJiee paHHIO U3 Jar:

- B 1aTy, CJIEAYIOIIYIO 3a AaTOW OKOHYAHUs CPOKa JEHCTBUS MOPATOPHs Ha YAOBJIETBOPEHUE TPpeOOBaHUI
KpeAUTOPOB KPETUTHON OpraHn3allny;

- B JaTy NpeKpalleHus NPU3HaHUS LIEHHOH OyMmaru, BHIMYIIEHHON KPeIWTHON OopraHu3amnueil, B CBS3H C
HACTYIUICHHEM CpOKa /Ul MOTAICHUs LEeHHOH Oymard (3a MCKIIOYEHHEM MOCPOYHOTO MOTalleHHs ICHHOW
OyMmarm), ecid Ha 3TOT MOMEHT MOpPATOpPHbIC MPOLEHTHI YYHUTHIBAIUCH B CIIPABEJIMBOW CTOMMOCTH LEHHOM
Oymaru.

CrpaBeyiuBasi CTOMMOCTh TaKOM JEOMTOPCKOM 3aJI0JUKCHHOCTH OLICHUBACTCS B HOMUHAJIBHOM CyMMe
MOJJIEKaNe MOTalleHUIO 3aJ0JDKEHHOCTH, a B CITy4Yae OT3bIBA JIHMIEH3UH Y SMUTEHTA-KPEIUTHON OpraHU3aliy —
MPU3HACTCA PaBHOM HYINIO C JAaThl PAaCKphHITHs WHPOpManuu o pemieHnd banka Poccun 00 oT3bIBe NUIICH3UH Y
SMUTEHTa-KpeIUTHON OpraHu3aliu.

[Ipexpamienre TpU3HAHUS YKa3aHHOW JEOUTOPCKON 3a0DKEHHOCTH OCYIIECTBISIETCS B HambOosee
PaHHIOIO U3 JaT:

- B MOMEHT €€ MOoTalleHus;

- nepeaayr POHAOM COOTBETCTBYIOLIETO IpaBa TPEOOBAHUS TPETHEMY JIHILY;

- natel BHeceHus 3amucu B EI'PHOJI o nukBumanuu KpeauTHON OpraHHW3aldd COTIACHO WH(pOpPMAIH B
Beimucke u3 EI'PIOJI, momy4yenHoi B OyMa>kHOM WIIM B 3JIEKTPOHHOM BHJIE C OQHUIHMAIBHOIO CaiTa HaJOroBOI'O
Oprasa;

- TIPOYEro MpeKpalleHus NpaBa TPeOOBaHUS B COOTBETCTBHMHM C 3aKOHOIATEIbCTBOM Poccuiickoit
®denepanyy WIK JOrOBOPOM, U3 KOTOPOTO OHO BO3HHKIIO.

5.10. MWnas neduTopckas 3a10/LKEHHOCTD, He MpeTycMOTpeHHas m.m.5.1.-5.9.

[Mpu3HaHue WHOM 1eOUTOPCKON 3a/I0JKEHHOCTH OCYIIECTBIISIETCS B MOMEHT, Korja y DoHa BO3HHKAET
mpaBo TPeOOBaHMS HMYILIECTBA WM IIOJYYEHUS JICHEXKHBIX CPEICTB OT KOHTPAareHTa B COOTBETCTBUU C
3aKOHOJATEIbCTBOM H/MJIH CyAeOHBIM aKTOM, BCTYIHMBIINM B 3aKOHHYIO CHITY W/WIIN IOTOBOPOM.

B ciyuae, eciiv cyieOHBIM aKTOM IO MCKY M3 CHCJKH, COBEPIIEHHOH ¢ akTuBamMu DOH/a, YCTaHOBJICH
pasmep Heycroiiku (mrpada, TeHei), MHBIX TUIaTeXel 3a TMoJb30BaHUE JIEHeXKHBIMH cpeacTBamu DoHja,
KOMIICHCAIlUM YOBITKOB M MHBIX IJIaTeXed B CBSI3M C HApYLICHWEM IIPaB BJIaJeNbLEB WHBECTUIMOHHBIX MaéB,
MOJIeXKAIINX BBITUIATE B COCTaB akTUBOB DOH/A, a Tak jKe ecii Cy/IeOHBIN aKT COJIEPXHUT MOJI0KEHUS O BO3BparTe
B QoH/ yIIaueHHOH TrocyapCTBEHHOW MONUTUHEI, Takas JIeOMTOPCKas 3a/I0JDKEHHOCTh MPHU3HAETCS OTICIBHO B
pasMmepe, yKa3aHHOM B CyA€OHOM aKTe, CO IHS €ro BCTYIUIGHHS B 3aKOHHYIO cuily. Takas aeOuTopckas
33I0JDKEHHOCTh TIPH3HACTCSI MPOCPOYEHHOW 1O uctedeHun 14 (YeTblpHaanaTH) KajdeHAApHBIX IHEH ¢ JaThl
BCTYIUICHUSI B CHITY Cy/IeOHOTO pereHust (TOCTaHOBIICHHUS), €CIIH B JAHHOM JIOKYMEHTE HE YCTAHOBJICH HHOW CPOK
WICTIONTHEHUSI 00sI13aTeNBCTRA.

JeOuTopckas 3a10JKEHHOCTD 10 CAETIKE, [0 KOTOPOH pa3Mep TpeOOBaHMsI MOATBEPKICH PELICHUEM Cy/a,
OTZEJIBHO HE MIPU3HAETCSA, CPOK IOTAIIECHUS TAKON 3aJ0JKEHHOCTH HE U3MEHSIETCS.

Jeburopckas 3a10KEeHHOCTh, BO3HUKIIAS U3 MUPOBOTO COTJIAIICHHS (COTJIAIIEHHS O HOBAIlMH, MPOYHX
AHAJIOTHYHBIX CAEJIOK) IO MCKY M3 CIEJKH, COBEPIIEHHOW C aKTHUBAMH, YTBEP)KIEHHOTO ONpENEIeHHUEM Cyna,
MPU3HACTCA OTACIBHO B JIEHb BCTYIUICHHsI CyJeOHOIO aKTa B 3aKOHHYIO CHIIy B pa3Mepe, yKa3aHHOM B MHUPOBOM
cormamennd. OAHOBPEMEHHO TMPOWCXOANT TMpeKpalleHne MpHU3HAHAA JEOMTOPCKOW 3al0JDKEHHOCTH 110
pecTpykTypupyemoii crienke. Takas geOUTOpcKas 3a10JDKEHHOCTh NMPHU3HAETCS MPOCPOUYSHHON MO ucTedeHun 14
(YeTpIpHaaiaTH) KaJeHAAPHBIX JHEH C JaThl BCTYIUICHUS B CHIIy CyIeOHOro perieHus (IOCTaHOBJICHUS), €CIIU B
JTAHHOM JIOKyMEHTE He YCTaHOBJICH MHOM CPOK UCIIOTHEHHUs 00513aTeIbCTBA.
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1) Henpocpouennas Ha naty onpeneneaus CUA neduropckas 3a10JKEHHOCTb, MOUIeKAalIas MOTaleHHIO
JICHEe)KHBIMH CPEJICTBAMH, CPOK HCITOJTHEHUSI KOTOPO B MOMEHT NEPBOHAYAILHOTO MPU3HAHUS He TpeBbiman 180
JTHEH, OLICHWBACTCSI B HOMHHANBHOW CyMMe 00513aTeNbCTBA, MTOAJIEKAILETO OTIaTe JOJKHUKOM.

B nHBIX cinydasx HempocpoueHHas AeOUTOpPCKas 3af0KEHHOCTH, MOAJICKAIAs OTalIeHUIO ACHEKHBIMU
CpEICTBaMH, OIICHUBACTCS 110 MPUBEICHHOM K nate onpenencaus CHA croumMocT aeHexHbIX ToTokoB (PV).

r
CraBka TUCKOHTHPOBaHUS (* ) OIPEACISACTCS IO COCTOSHUIO Ha faTy onpeneiacaus CUA.
B kauecTBe cTaBKU TUCKOHTHPOBAHUS B TaHHOM CIIydae MPHHUMAETCS CIeAyIoIIas CTaBKa:

(e pems. + (I{Cq.n. — I{Cm], LA a0 UHeHHOCTH E pyOuax
Tpars. = T OJIA 3a00IKeHHOCTH B gosanapax CUIA u Eepo
Cp.pBIE." )
ede:
Top.pem. - CPCTHCB3BCIICHHAS TIPOLICHTHAsI CTABKa, myOaukyemas Ha odurmansHoM caiite LIb P® 3a mecsin

HanOonee ONM3KMH K Jare OLEHKW, MO KpeAWTaM, IMPEeJOCTaBICHHBIM KpPEAUTHBIMH OpPTaHU3ALUSAMU
He(HMHAHCOBBIM OPraHU3alMsAM, B TOH e BaJIFOTE, YTO U OLIEHHUBaeMasi 1eOUTOPCKast 3a10JDKEHHOCTD (B LIEJIOM IO
Poccwuiickoit ®enepannn) 1o pa3BepHYTOW IIKane, CO CPOKOM IPEAOCTABIICHUS, TMOMAJAIONAM B TOT XKe
MHTEPBAJ, YTO U CPOK, OCTABIIUICS HA OTUYETHYIO ATy 10 MOTAIleHNUs OLEHUBAEMOH 3a10JDKEHHOCTH;

KC_ ,, - kmouesas craka L[b PO, ycraHoBIeHHas Ha JaTy OLICHKH;

KC,, -cpennss kmouepas crapka LIb P® 3a kaneHnapHbIi Mecsll, 32 KOTOPBIH ONpe/IeneHa CTaBKa oy peres -

Cpennsist 32 KalleHAapHbBIN MecAll KiitodeBast ctaBka L[b PO paccuntsiBaercs o dhopmyne (TaHHBIE He
OKPYTIISIIOTCS):

_ZKC =T,

KC, T

r

T' - xomMYecTBO JTHEH B KaJIEHIAPHOM MECSIIE, 32 KOTOPBIN PacCUUTHIBACTCS MIPOLICHTHAS CTaBKa,
KC, - kimroueBast craka LB P®D, neiicTBOBaBIIas B i-OM MepHo/Ie KAJICHIAPHOTO MECSIIIa;

T; - KOIMYECTBO JIHEH KaJeHIapHOT0 Mecsa, B TCUCHNE KOTOPHIX JieiicTBOBaa npoieHTHas ctaBka KC;.

CnpaBeyinBass CTOMMOCTh 3a/I0JDKEHHOCTH B CIydae HEOOXOIMMOCTH OINpENesieTcs € yd4eToM
KOPPEKTHPOBKU B COOTBETCTBHUH C MOPAIKOM, IIperycMoTpeHHbIM Pazzaenom VII.

2) JeOutopckas 3aJ0/DKEHHOCTD, TMOJUIEKallas MOTAIICHUI0 UMYIIECTBOM, BO3HHUKIIAS IO JOTOBOPaM
MEHbI, HOBALIMU U APYI'MM aHaJOTMYHBIM JOrOBOpaM, OLIEHMBAETCS 110 CTOMMOCTH MMYILECTBA, MOJJIEXKAIIEro
MOJyYEHUIO, B COOTBETCTBHM C IOPSJKOM ONPEAEICHUS CHPaBEeUIMBOM CTOMMOCTH TAaKOr'o HMYILECTBA,
ycTtaHoBieHHbIM [IpaBunamu onpenenenns CHA.

CropaBenyuBas CTOMMOCTb 3aJI0OJDKEHHOCTM B Cilydae HEOOXOAMMOCTU OIpENeNsercss C Y4eToM
KOPPEKTHPOBKH B COOTBETCTBHUH C MOPAIKOM, IperycMoTpeHHBIM Pazzaenom VII.

3) IlpenmomiaTel, COBEPIICHHBIE IO JOTOBOpaM, IO KOTOPBIM CPOK MCIIOMHEHUS 00s3aTeIbCTBA
KOHTpareHTa He UCTEeK Ha J1aTy onpeaeneHus CHA, onieHnBaloTCA B CyMMeE IIEPEUNCIICHHBIX JEHEKHBIX CPEICTB.

CropaBeanuBas CTOMMOCTh 3aJ0JDKEHHOCTH B Cllydyae HEOOXOAMMOCTH OIpeneNsieTcs C Y4eToM
KOPPEKTUPOBKH B COOTBETCTBHH C TIOPSIAKOM, TipeaycMoTpeHHbIM Paznenom VII.

4) IlpocpoueHHast AeOUTOPCKas 3aI0JDKEHHOCTH (2 TakKKe MPEAoIIaThl, COBEPIICHHBIE 11O JOTOBOPaM, I10
KOTOPBIM MTPOCPOYEH CPOK UCIIOTHEHUS 00513aTeNIbCTBA KOHTPAreHTOM) OIIEHUBAETCsI B COOTBETCTBHU ¢ MeToaoMm 2
OIIEHKH KPEJUTHOTO PUCKA, peaycMoTpeHHbIM [lpunoxennem 5 k [IpaBunam onpenenenns CHA.

5) HperaH.[CHI/IC MMPpU3HAHUA HHOM ,Z[C6PITOpCKOﬁ 3aJ0JIZKCHHOCTU OCYLICCTBIIACTCS B Hanboee PaHHIOIO
n3 gat:
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- HCTIOJTHEHUSI 005I3aTEIILCTBA JTOJKHUKOM;

- nepenayn GOHIOM COOTBETCTBYIOIIETO MpaBa TPEOOBAHUS TPEThEMY JTUILY;

- UCTEUEHUS CPOKA UCKOBOU JTaBHOCTH;

- OKOHYaHUs (TIPEKPAICHHUs) UCIIOJHUTEIBHOTO MPOU3BOJICTBA IO B3BICKAHUIO YKa3aHHOUW EOUTOPCKOM
3aJI0JKEHHOCTH;

- MPOYEro NpEKpameHus IpaBa TPeOOBaHWS B COOTBETCTBHHM C 3aKOHOMATEILCTBOM Poccuiickoit
depepanny Wik T0TOBOPOM, U3 KOTOPOT'O OHO BO3HHKIIO;

- ¢ gatel BHeceHus 3anucu B EI'PHOJI o nukBHmanuy MODKHUKA COTJIACHO WH(OPMAITMU B BBIMHCKE U3
EI'PIOJI, nony4yenHoit B OyMa)KHOM WIJIH B DIIEKTPOHHOM BHJIE ¢ OQHUIIMATIHLHOTO CaiiTa HAJIOTOBOTO OpraHa.

5.11. Kpeauropckas 3a10/1:KeHHOCTb.

5.11.1. Kpeaurtopckas 3aJ0/DKCHHOCTh IO YIUIATE HAJIOTOB W JIPYTHMX OO0S3aTeNbHBIX IUIATEKEH U3
umymecTBa DoHIa TpHU3HAETCS C JaThl BO3HUKHOBEHHUs 00s3aTENbCTBA [0 BBIIUIATE Haylora M (WJIH)
00513aTeIHHOTO TUIaTeXa, COTJIACHO HOPMATHBHBIM MPaBOBBIM akTaM Poccuiickoii @enepanny u (WiIH) T0TOBOPY.

[Ipexpamienre mpu3HaHUS KPEAUTOPCKOHN 3aJOJDKEHHOCTH TI0 yIUIaTe HAOTOB M APYTUX 00s3aTelbHBIX
miarexeil n3 umyniectBa MoOHIA OCYIIECTBISETCS € JaThl NMEPEUYMCICHHS CYMMBI HAaJOroB (00s3aTElbHBIX
maTexei) ¢ pacuetHoro cyera MoHa coraacHO OaHKOBCKOM BBITTUCKE.

5.11.2. Kpenutopckas 3a70/DKEHHOCTh IO BbIJa4e WHBECTUIIMOHHBIX mMaeB DoHIA MpHU3HAETCS B JATy
BKJIFOUEHUS ICHSKHBIX CPEJCTB, NEPEIaHHBIX B OIUIATy MHBECTUIIMOHHBIX NIAacB, B UMYIeCTBO DOoHMA.

[Mpekpaienne MPU3HAHUS KPEAUTOPCKON 3a0JDKEHHOCTH IO BbIAa4e WHBECTHIMOHHBIX macB DoHjaa
OCYIIECTBIISICTCS. B JIaTy BHECCHUS MPUXOMHOW 3alKMCH O BbIJaYe WHBECTHIIMOHHBIX TA€B B PEECTP BIAJCIbIICB
MHBECTUIIMOHHBIX TacB MOHJIA COTIIaCHO MEPBUYHBIM JOKYMEHTAM JIMIA, OCYIICCTBISIONICTO BEACHHE peecTpa
BJIAZIEIBIIEB HHBECTUIIMOHHEIX TacB DoHa.

5.11.3. Kpeauropckas 3aJ0/DKCHHOCTh IO BBIIUIATE JICHE)KHOM KOMIICHCALIMK TPU  MOTAIICHUH
MHBECTUIIMOHHBIX TTacB DoHa (TepeuncICHUN IEHSKHBIX CPEICTB MPH 0OMEHEe MHBECTULIMOHHBIX maeB DoHma)
MIpU3HAETCA B ATy BHECEHUS PacXOJHOW 3allMCH O MOTalleHuH (CIUCaHus pU 0OOMEeHe) WHBECTHIIMOHHBIX MaeB
COIJIACHO TMEPBUYHBIM JIOKYMEHTaM JIMIa, OCYIISCTBISIONIETO BEIACHUE PEeCTpa BJaJC/bIICB MHBECTUIIMOHHBIX
naeB Ponna.

[Ipexpamienre TpU3HAHAA KPEAUTOPCKON 3aJ0JDKEHHOCTH IO BBITUIATE JICHEKHON KOMIIEHCAIMH TPH
MOTAIIeHNH WHBECTUIIMOHHBIX T1aeB doHma (epeunciieHu JeHEeKHBIX CPENCTB MPU 0O0MEHe WHBECTHUIIMOHHBIX
naeB MoHa) B AaTy BILIATHI (IEPEYUCICHHSI TI0 OOMEHY) CYMMBI JICHE)KHOM KOMITEHCAIIUH 32 HHBECTUIIMOHHBIC
nmau PoHjga coriiacHo OaHKOBCKOI BBIITHCKE.

5.11.4. Kpemutopckass  3aJ0/DKEHHOCTH IO  BO3HATPAKICHUSAM  YTpaBJAIONIEH  KOMIIAHUH,
Crnenuanu3upoBaHHOMY JICTIO3UTAPHUIO, AYJUTOPCKON OpraHW3alfH, OIICHIUKY, JHILY, OCYIIECCTBISIOMEMY
BEJIEHHE peecTpa BIIAJIENBIEB WHBECTUIIMOHHBIX maeB DoHIA, a Takke 00s3aTeNbCTBAM I10 OIJIATe IMPOYHX
Pacxo/ioB, OCYILIECTBISIEMbIX 3a cueT uMylnectBa (DOHIAa, B COOTBETCTBHUH C TPEOOBAHUSAMH JICHCTBYIOIIETO
3aKOHOJIATEJIbCTBA NMPU3HACTCS B JIaTy MOJYYCHHUS JOKYMEHTA, MTOATBEPKIAIOIIETO BBIMOJIHEHUE pa0oT (OKa3aHUs
yciyr) @DOHJY 1O COOTBETCTBYIONIMM JIOTOBOpaM WJIM B COOTBETCTBHHM C llpaBuiamu JOBEpUTEIHHOTO
yrpasieHust QoHA0M.

Kpenuropckast 3a10KEHHOCTh IO BO3HATPAKICHUIO YTIPABIAIONICH KOMIIAHUM B BHJE CKHUIKH, Ha
KOTOPYIO YMEHBIIIACTCS PacdeTHAas CTOMMOCTh OJHOTO MHBECTUITMOHHOTO Task MPY MOTAIICHUH WHBECTUIIMOHHBIX
naeB PoHAa MpU3HACTCS B JaTy BHECEHUS PACXOAHOM 3alMCU O MOTAIIEHUH WHBECTHLIMOHHBIX MAeB COTJIAcHO
MIEPBUYHBIM TOKYMEHTaM JINIIA, OCYIIECTRILIONIETO BEACHIE peecTpa BIIaeIbIIcB MHBECTUITMOHHBIX macB Domma.

IIpekparenne TNpuU3HAHHUS YKa3aHHOW KPEAUTOPCKON 3a70DKCHHOCTH OCYIIECTBIBIETCS B JaTy
MIEPEYUCIICHUS] CYMMBI BO3HATPAXKICHUH U PACcX0JI0B € pacyeTHOro cueta MoH/a CorilacHO OaHKOBCKOH BBIITUCKE.

5.11.5. Ilpu3Hanue KpEeaIUTOPCKOW 3aMOKEHHOCTH TIO CHENKaM, 3aKIIFOYCHHBIM Ha CTaHJIapTHBIX
YCIIOBUSIX, IPOUCXOJUT B JICHb 3aKJIFOUYCHHUS COOTBETCTBYOIICH CHEIKH.

CrpaBemniuBasi CTOMMOCTh TaKOH KpPEAMTOPCKON 3aJIOJDKCHHOCTH OIIGHWUBAeTCS B pa3Mmepe ee
(dakTUyeckoro ocrarka Ha gary omnpeaeiaeHus CYA, omnpeaeeHHOr0 MCXOAS W3 HOMHUHAJIBHOM CYMMBI
00s13aTeNBCTBA (MMPEAYCMOTPEHHOHN YCIIOBUSAMU CACIKH ), TTOJICKAIIETO HCIIOTHCHHIO.
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IIpu 3TOM B ciyuae 3aKJIFOYCHHUS CHCIOK HAa OPraHM30BaHHBIX TOPrax 00s3aTENLCTBA MO OIJIATE BCEX
TaKUX CJIENIOK C MCIIOJHEHUEM B OJIMH U TOT XK€ JICHb, IPU3HAIOTCS (OTPAXKAIOTCS) B COBOKYITHOCTH B CyMME BCEX
00513aTENBCTB B paMKaxX KaXJ0ro OPOKEPCKOTo JOroBopa.

[IpekpamieHre TNpU3HAHUS YKa3aHHOW KPEIUTOPCKOM 3aJOJDKEHHOCTH OCYIISCTBISETCS B JIaTy
MePEUNCIICHUSI YKa3aHHBIX JCHEKHBIX CPEICTB C OAHKOBCKOTO (OpOKEPCKOro) cyueTa.

5.11.6. Ilpu3Hanue KpeaUTOPCKON 3aJJ0JDKEHHOCTH 10 YIulaTe OpOKEePCKUX, OMPIKEBBIX KOMUCCHI U MHBIX
pacxoJoB MO CHeNKaM, 3aKIIOYCHHBIM Ha CTAaHJAPTHBIX YCJIOBHSIX, NPOUCXOTUT B JICHb 3aKITIOUYCHUS
COOTBETCTBYIOIIEH CCITKH, TP HATUYUH WHPOPMAITUH O TOYHOM pa3Mepe TaKUX KOMHUCCHI U pacXoJIOB.

[lpu »TOoM B ciy4yae 3aKJIOYCHHS] CHIENOK Ha OPraHM30BaHHBIX TOprax o0s3aTeNbCTBAa IO yILUIaTe
OpOKEpCKHUX, OUPKEBBIX KOMUCCHI M MHBIX PacxXoJOB MO CHAEIKaM C HCIOJHEHHWEM B OJIWH U TOT K€ JIEeHb B
pamKax oHOTO OPOKEpPCKOTO JOTOBOpa MPU3HAIOTCS (OTPaXKaroTcs) B COBOKYITHOCTH B CyMMe BCEX 00S3aTeNIbCTB
OTACIBHO 10 OPOKEPCKUM, OUPIKEBBIM U HHBIM KOMHUCCHSIM.

[Ipekpamenne mNpU3HAHUS YKa3aHHOHW KPEIUTOPCKOM 3aJ0KEHHOCTH OCYLICCTBIISIETCS B JAaTy
MIEPEYUCIICHHUS IEHEXHBIX CPEJCTB ¢ OAHKOBCKOTO (OpPOKEPCKOr0) cueTa B CUET OIUIaThl YKa3aHHBIX KOMHUCCHUA U
WHBIX PACXOIOB.

5.11.7. Kpenutopckas 3al0DKEHHOCTb, mpeaycMoTpenHas m. 5.11.1.- m. 5.11.4., n. 5.11.6. Hacrosmero
ITyHKTa, OIICHNBAETCs B pazMepe ee (GaKTUIeCKOro ocTaTka Ha Aary onpenenenus CHA.

5.11.8. Nnas kpenuTopcKas 3aJ0JKEHHOCTb, He mpemycMorpenHas 1. 5.11.1.- m. 5.11.7. Hacrosmiero
MyHKTa, IPU3HAETCS C AaThl BO3HUKHOBEHMs 00s3arenbcTB y PoHma mo mepepade MMyILIECTBAa WM BbIILIATE
JEHEXHBIX CPEACTB U MPEKPallaeT CBOE NPU3HAHNE C AAThl UCTIOIHEHHS 0043aTENIbCTB, a TAKXKE C JaThl BHECEHHUS
sarmucu B EI'PIOJI o nukBuaanmu nomkHuka cornacHo uHpopMmanuu B Beimucke n3 EIPHOJI, momywenHo# B
OyMa>KHOM HJIH B 3JIEKTPOHHOM BUZ€E C O(HIMATBHOIO CaiiTa HaJIOTOBOI'O OpraHa.

5.11.9. Mnas kpeautopckas 3aJ0JDKEHHOCTh, MOZJICXKAIAsh MOTAIICHUIO JECHSKHBIMH CPEICTBAMH, CPOK
WCIIOJTHEHMsSI KOTOPOH B MOMEHT IICPBOHAYAIBHOTO MpH3HAHMA HE mpesbiman 180 nHEH, oleHWBacTCs B
HOMHHAJILHON CyMMe 00513aTeNIbCTBa, MOoJIeXKaIero oriare OoHaoM.

Kpenuropckas 3a01KeHHOCTD, MOJIEXKAIAs MOTAICHUIO JeHEKHBIMU CPEJACTBAMHU, CPOK HCIOJIHEHHS
KOTOpOI B MOMEHT TIepBOHAYaIbHOTO Mpu3HaHus Oonee 180, HO He Oonee 366 mHEH, U clpaBeUIUBas CTOUMOCTh
TaKO# 33JJ0JDKEHHOCTH cocTaBisieT He Oonee 5% ot CUA Ha mary, Onmmxkaiimyro k gare ompenenenuss CUA, B
paspe3e KaXJIOro OCHOBaHHMsS BO3HHKHOBCHHS, OICHHBAaETCsI B HOMHHAJIBHOM CyMMe 00s3aTenbCTBa,
noJyiexarniero omiare oHgOM.

Wnas xpeauropckas 3a10JDKEHHOCTD, IMOJIEXKAIas MOTalIeHHI0 JEHS)KHBIMHA CPEICTBAMU, OLIEHUBAETCS
Mo mpuBeAeHHoM K nate onpeaencaus CUA crommoctu miarexa (PV).

Cragka quckontuposanus (7)) onpezensercs Mo cocTosHMIO Ha aaty onpenenenns CUA.
B xadecTBe cTaBKM TUCKOHTHUPOBAHUS B JAHHOM CITydae MPUHUMAETCS CIETYIOIIas CTaBKa:

. {Tcplpm. + (KC,, — KC,, ), O 3a[0/UHeHHOCTH B pyduax
PEIE.

T

PR J714 2afoJseHHocTH B goJnapax CIIA u Eepo,

2oe:

Tep.pems. - CPEHEB3BELICHHAs MPOLICHTHAs CTaBKa, MyOnuKyemas Ha oduimansHoM caite [b PO 3a mecsi

HamOornee ONM3KMH K [aTe OIEHKH, 10 KpeaWTaM, TPEAOCTaBICHHBIM KPEIUTHBIMH OPTraHH3alUsIMHU
He(huHAHCOBBIM OpraHu3anusM (B 1e1oM 1o Poccuiickoit @eaepannn) 1Mo pa3BepHyTOH MIKaje, B TOM K€ BATIOTE,
YTO U OLICHUBaeMas 3aJ0JKEHHOCTb, CO CPOKOM MPEAOCTABICHUS, NONAJAIOUIUM B TOT K€ UHTEPBAJL, UTO U CPOK
OCTABIIMICS HA OTYETHYIO AaTy JO MOTAllEHUs OIICHUBAEMOU 3a10JKEHHOCTH;

KC_ ;. - wiouesas craska L1b PO, ycraHoBIeHHAs Ha 1aTy OLEHKH;

KC_, - cpennss kmouepas crapka L[b P® 3a kaneHnapHblii Mecsll, 3a KOTOPBIH ONpe/esieHa CTaBKA Top pares. -
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Cpenusisi 3a KaneHAapHbIM Mecsal kimtodeBas craBka [[b P® paccumrteiBaeTcs mo Qopmyine (maHHbIE HE
OKPYTJISIIOTCSA):

_ZKG*T,

KC,,. T

¥

eoe:

T - xonMyecTBO THEW B KaJICHIAPHOM MeECSIIe, 32 KOTOPBI pacCUUTHIBACTCS IPOLICHTHAS CTaBKa;
KC, - kiroueBas craka LIb P, neiicTBoBaBIIas B i-OM MepHo/Ie KAJICHAAPHOTO MECSIIIA;

T:- - KOJIMYECTBO JHEH KaJICHAApHOT O MECAa, B TCHCHUC KOTOPBIX JIelicTBOBaIa MMpOUCHTHAA CTaBKa ch .

WHast xpeauTopckas 3a10JKEHHOCTb, MOJIeXkKAaIast IOTralleH!I0 UMYILIECTBOM, BO3HHUKILAS 10 JJOrOBOpaM
MEHbI, HOBALlMU U APYI'MM aHaJOTMYHBIM JOIOBOpaM, OLEHMBAETCS MO0 CTOMMOCTH MMYILECTBA, MOJIE)KAIIEIO
meperaye, B COOTBETCTBHUM C MOPAJKOM OIpEAETeHHs] CIpPaBeUIMBOM CTOMMOCTH TakKoro HWMYIIECTBa,
ycTtaHoBieHHbIM [IpaBunamu onpenenerns CUA.

[Tonmy4eHHBIE PeIONIATH OLIEHUBAIOTCS B CyMME TIOJyYCHHBIX ICHEKHBIX CPEICTB.

5.11.10. Ecniu B OTHOIIIEHUH paHee MPU3HAHHOW KPEAUTOPCKOHN 3aJ0KEHHOCTH MPUHSAT CyIeOHBIN aKT,
U3MEHSIOIUM ee pa3Mep, TO CO JHS BCTYIUICHHS B 3aKOHHYIO CHIIy CyJeOHOTO aKTa CIpaBeAHBas CTOMMOCTb
COOTBETCTBYIOLIEH 3a/10JDKEHHOCTH OLICHUBAETCSI B pa3Mepe, YKa3aHHOM B CyZeOHOM aKTe.

Kpenuropckast 3a10mKeHHOCTb, TIOJIeKAIIAsk TOTAIIEHUI0 NMYIIIECTBOM, BOSHUKAOIIAS TI0 CYyJeOHOMY
JTOKYMEHTY, TIPU3HAETCS:

- B MOMEHT BCTYIUICHHS B CHITY Cy/IeOHOTO aKTa IepBOH MHCTAHIINH, €CIIH 10/1a4a aleJUIIIHOHHON
KOOI HEe TIPEyCMOTPEHA,

- B MOMEHT BCTYIUICHHUS B CHIIy PEIIEHHUS Cy/Ja TepBOW MHCTAHIIUU (B TOM 4YHCIE, eclid Oblia IMojaHa
aneJuIUOHHas Kanoba). B cinydae anemsiiuoHHOTO 00KaJIOBaHUsI YKa3aHHOE PElICHUE BCTYIAET B 3aKOHHYIO
CWIIy CO IHS TIPUHATHS TOCTAaHOBJICHHS apOUTPAKHOTO Cy/Aa aneJUISIUOHHOW WHCTAaHIWU (aTOH NPUHITHS
MTOCTAHOBJICHUS CyJla alleJUIIIUOHHON WHCTAHIINY CUATAETCS ]aTa €ro U3rOTOBIIEHHS B ITOJIHOM 00beMe).

VII. llopsinok KOPPeKTHPOBKH CIPaBeATUBOI CTOMMOCTH.

HpI/I BO3HUKHOBCHHUH COGBITI/ISI, BEAyLICTO K O6eCI_ICHeHI/IIO, CcrpaBeyinBass CTOUMOCTBL  HOJITOBBIX
HUHCTPYMEHTOB, B TOM YHUCJIC ICHCKHBIX CPCACTB Ha CHETAX U BO BKJIaJiaX, CIIpaBEAIMBas CTOMMOCTDb I[e6PITOpCKOI>‘I
3aJ0JDKCHHOCTH, B TOM YHCIC IIO 3aﬁMaM, onpeaesiercda B COOTBETCTBHUU C MCTOAOM KOPPECKTUPOBKU
CHpaBeL[HHBOﬁ CTOHMMOCTH.

Cobvimus, gedywue Kk 00ecyeHeHuio:

1. B oTHOIIEHNH IOPUANIECKHX JINI

® CYIIECTBEHHOE YXYAIICHHE ONEPAlMOHHBIX pPe3YyIbTaTOB W/WiIM (UHAHCOBOTO COCTOSHHSA
KOHTpareHTa, OTpasuBIleecs B JIOCTYNHOW (UHAHCOBOM OTYETHOCTH, a HMMEHHO CHIKEHHE
BEIpYUKH OoJiee yeM Ha 20% u/niy CHKEHHE CTOMMOCTH YHCTBHIX aKTHBOB OoJjiee ueM Ha 25%;

® CHIDKEHHME KpPEAWTHOTO PEeHTHHIra KOHTpareHTa (MpH Haauduu) JU00 OT3hIB pedTHHTa (HEe Mo
VHUINATHBE PEUTHHTYEMOTO JIHIIA);

e HapylLIeHHE KOHTPAreHTOM YCJIOBHI MOTAaIIEHUs] WM BBIILIATHI MIPOLEHTHBIX JIOXOJ0B MO0 aKTUBY,
cocTaBJistoleMy akTuBbl POHJA, a TaKXKe JII0OOr0 HHOTO 00s13aTeIbCTBA KOHTPAreHTa, B Cilydyae
ecny laHHas nHQopManus HabIoJaeMa Y4aCTHUKOM PBIHKA;
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e odunUaIbHOE OMYyONMKOBaHHE B COOTBETCTBHH C (peAepalbHBIMA 3aKOHAMH M HHBIMH
HOPMAaTHUBHBIMU TIPABOBBIMH akTamMu Poccuiickoii denepanii WM WHOCTPAHHBIX TOCYAapCTB
nH(pOpMAITUS 0 IPOCPOUKE NCTIOTHEHHUS KOHTPAreHTOM CBOMX 0053aTeIbCTB;

e o¢uIMaANbHOE OIyOJUKOBAaHWE pEHICHWs O Hadajle NPUMEHEHHS K KOHTPareHTy NpoIenyp
0aHKpOTCTBA — CO JHS ONYOJIMKOBaHUS COOOIICHMs JO JaThl, NPEAMISCTBYIOUICH naTe
OITyOJIUKOBaHUSI COOOIICHUST 00 OKOHYAHUN PUMEHEHHS TIPOIEAYp OaHKPOTCTBA;

e o(UIMATEHOE OMYOJIIMKOBaHUE PEIICHUS O IPU3HAHUN KOHTpareHTa 0aHKPOTOM;

e OT3bIB (aHHYJUPOBaHHE) y KOHTPAarcHTa JIMIICH3MM HA OCYIIECTBICHUE OCHOBHOI'O BHJA
JeSITeTFHOCTH.

2. B oTHOIIEHNN (HU3UUESCKUX JIHI]
e o(UIMATEHOE ONYOJIMKOBAaHUE PEIICHUS O IPU3HAHUY JINIA OAHKPOTOM;
e o¢uIMaAIEHOE OITyOJIMKOBaHUE PEIICHUS O Havayie MPUMEHEHUS K JIUILY MpOIeayp OaHKpOTCTBAa —
CO JHS OMyONMKOBaHHs COOOIIGHUS J0 JaThl, NPEANICCTBYIONICH JaaTe OMyOIUKOBaHHS
coo0mIeHNs 00 OKOHYAaHUH TPUMEHEHHS TpoIieTyp OaHKpOTCTBA.

B cinyuae ecnu mpu mpoBeNeHHMH MOHUTOPWHTA CTAaHOBUTCS JOCTYNMHOW HWH(opMamus o NpuU3HaKax
o0ecIIeHeHN s, CIIPaBENTUBasi CTOMMOCTh KOPPEKTHPYETCS Ha Ty JKe AaTy.

VYkazaHHbIE COOBITHS OTCISKHBAIOTCS Ha Kaxaylo nary pacdeta CUA Ha ocHOBaHWM HH(OpMAINHWH,
OIyOJIMKOBAaHHOM B CJICAYIOUINX JOCTYITHBIX HCTOUHUKAX:

1. B orTHOIIEHHH IOPUANYECKUX JIHIL

- ynosiHoMoueHHoe arenTcTBo 3AO «MuTepdarcy https://www.e-disclosure.ru;

- Mockogckast Bupska https://www.moex.com;

- caiit LlentpansHoro banka PO https://www.cbr.ru;

- http://cbonds.ru;

- https://www.finam.ru;

- KapToTeka apouTpakHbIx e https://kad.arbitr.ru;

- eIMHBIN (emepanbHbIi peecTp cBefeHuit o bankporcTae https://bankrot.fedresurs.ru;
- eIUHBII (eiepalbHbIA peecTp CBeACHHI 0 (paKkTax JesTeNbHOCTH FopHInueckuX il https://fedresurs.ru;
- razeta «KommepcanTy» https://bankruptcy.kommersant.ru;

- https://www.acra-ratings.ru;

- https://raexpert.ru;

- https://www.fitchratings.com;

- https://www.standardandpoors.com;

- https://www.moodys.com;

- opHUIIMATEHBIN CalT KOHTpareHTa;

- HOKYMCHTBI, TIOJIYUCHHBIC OT YHpaBJ'IHIOH_Ieﬁ KOMIIaHUHA.

2. B orHouennn Gpu3HUECKUX JIUIL

- KapToTeka apouTpakHbIx e https://kad.arbitr.ru;
- eIMHBIN (enepanbHbIil peecTp cBefeHui o bankporcTse https://bankrot.fedresurs.ru;
- razera «KommepcanT» https://bankruptcy.kommersant.ru

ITpy HamUUMU yKa3aHHOM BBIIIE WH(POPMAIMH O MPEINONaraéMbIX KPEAUTHBIX PUCKAX IS KOPPEKTHUPOBKU
CTIpaBeJIMBOM CTOMMOCTH aKTHBOB HCIOJIBL3YyEeTCS METOAMKA OleHKH KpeautHoro pucka ([Ipunokenuwe 5 k
ITpaBunam onpeneneaus CHA).

Ecnu Ha MOMEHT BBISIBIIEHUS COOBITHS, BEIYIIEro K 0OECIICHEHHIO, Y aKTHBA UMEETCS 00ecreueHue, MopsaoK
OLICHKU CHpPaBEeAJIUBOI CTOMMOCTH KOoToporo ompezaenserca B IlpaBunax ompenenenuss CYA, Ha Bech wuiu
OONBIINIT pasMep, YeM pa3Mep CIPaBeIMBOW CTOMMOCTH aKThBa (B BUJE 3aJI0Ta, MOPYYUTEIHCTBA, TapaHTHUH,
00s13aTeIhCTBA TPETHUX JIMII, OMIIUOHHBIX COTJIAIIEHUH U T.I.), TO B 3TOM CIIydae KOPPEKTHPOBKA CIPaBEINBOI
CTOMMOCTH 00ECTICUEHHOT'0 aKTUBA HE IMTPOUCXO/IHT.
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Ipuinoxenue 2.

Hepe‘leﬂb Ha0JII01aeMbIX H AOCTYIMHBIX 6Plp)l(eBbIX IJI0IAI0OK H HTHACKCOB, HCIT0JIb3YEMbIX B LEJIAX
onpeae1eHus cnpanemmnoﬁ CTOMMOCTH ICHHBIX 6yMar.

Ilepeyenb HaOII0JaeMbIX U TOCTYNHBIX OMPKeBbIX
IUI0IAI0K

Hepeqeﬂb HHAECKCOB, HCIMOJIb3YEMbIX B Ka4€CTBE
PBIHOYHOI'O MHIAMKATOPA

ITAO MockoBckast Ouprka (ero mpaBoIPEeMHHK)

[lyOnuunoe  akmuoHepHoe — obmecTtBo  "CaHKT-

[etepbyprckas oupka"

Nunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckas poumosas oupka (The Stock Exchange
of Hong Kong)

Hang Seng Index

Esponekct (Euronext Amsterdam, Euronext Brussels,
Euronext Lisbon, Euronext Paris)

CAC 40 Index

Wpnanackas poumosas 6upska (Irish Stock Exchange)

ISEQ (Irish Stock Exchange Overall Index)

donnosast 6upka Maapuma (Madrid Stock Exchange)

IBEX 35 Index

donnosast Oupxka bBapcenmonsr (Barcelona Stock | IBEX 35 Index
Exchange)
donnoas Oupka Bamencum  (Valencia  Stock | IBEX 35 Index
Exchange)
donnosas 6upska buns6ao (Bilbao Stock Exchang) IBEX 35 Index

Uranbsinckas Gpoumosas 6upska (Italian Stock Exchange
(Borsa Italiana)

FTSE MIB Index

Jlonmonckast  doumosas Oupka (London  Stock | FTSE 100 Index
Exchange)
Hacnak (Nasdaq) Nasdaq composite Index

®pankdyprckas poumosas oOupxa (Frankfurt Stock
Exchange)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-Mopkcekas ¢onyosas Gupxa (New York Stock
Exchange);

S&P 500 Index

Toxkwuiickas ponmosas 6upxka (Tokyo Stock Exchange)

Nikkei 225 Stock Average

downnosas 6upska Toponto (Toronto Stock Exchange);

S&P/TSX Composite Index
Exchange Composite Index)

(S&P/ Toronto Stock

[IBeiinapckas GpoumoBas oupika DcAitDke (SIX Swiss
Exchange)

SMi Index (Swiss Market Index)
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Hpniaoxenue 3.

MeTtoabl onpeaesieHUs: CIPaBeIJIMBO CTOMMOCTH LEHHBIX OyMmar.

Bup akTuBa Yposenn J1s1 onpenesieHNsi CIPaBeAJINBOI CTOMMOCTH MCIIOJIB3YeTCSl
onpeaeaeHus
crnpaBeIJBOM
CTOUMOCTH
Lenusie Oymaru 1 ypoBeHs . N .
oCCHICKIX T Ilena 3akpbITHA OCHOBHOTO PhIHKA Ha AaTy onpezaeneHuss CHA (unu Ha nmociueqHuid OMMKaNIINi TOProBBIN 1EHb,
E HOCTpAHHBIX ecau nata onpezenaeHuss CHA sBiseTcss He TOPrOBbIM JHEM) MPH YCIOBHH, YTO PAaCKPBITHI JaHHbIE 00 00beMe TOProB
Ka3aHHbBIN 1€Hb U 00bEM TOPTOB HE PABEH H npoBepkoit CLOSE <>0.
SMETEHTOB, JIAL 3a yKasa e 00BEM TOPrOB HE paBeH HYJIO ¢ rpoBepkoit CLOS 0
BBIITYCTUBILNX
(BBIIABIINX) LIEHHBIE
Oymaru
Ak, 2 ypOBEHb e Ilena, paccunrtannas Llenoseim lLlentpom HPJ[ (nmompasmenennem HKO AO HPJ/I) (mo meronmosorusm,
Jleno3uTapHbie yrBepkaeHHbIM 01.12.2017 u nmo3zanee. [Ipuopurer oTAaaeTcs nocieaHell yTBEPKACHHON METOJUKE B paMKax
pacrucku Ka)KJIOTO BUJA IICHHBIX Oymar).
pOCCHUIICKUX U .
HHOCTDaHHBIX [Ipu oreHke TONTOBBIX IIEHHBIX OyMar B KauecTBE CIIPaBeAIMBON CTOMMOCTH UCTIONB3yEeTCs IIeHa, OCHOBaHHAsA Ha
SMUTEHTOB, CIIEYIOINX METOIaX:

MHBECTUIIMOHHEIE 1Al
150050105821 9007051
WHOCTPaHHBIX
MHBECTUIIMOHHBIX
thonmOB

e MeTo/1 (paKTHUECKHUX IICH;
e MeToa 3KCTPAMONSIMYA HHICKCOB;

o Uupix METOJaX OUCHKH, OTBCUHAKOIINX KPUTCPHUAM UCXOJHBIX TAHHBIX 2-ro YPOBHA B COOTBETCTBUH C
MCOO13.

e B cnyuae orcyrcTBus nensl, paccuutaHHod lleHoBeim Llentpom HPJI, cnpaBeanmBas CTOMMOCTBH LIEHHBIX
Oymar omnpejensercss B COOTBETCTBUU C MOJIENIbIO OLIEHKH, OCHOBAaHHOW HA KOPPEKTHPOBKE HMCTOPHYECKOM
uensl (Mogens CAPM). /lanHash KOppEKTHPOBKA MPUMEHSETCS B CiIydae OTCYTCTBHUS HAOJIOJAeMOMW IICHBI B
Te4YeHHe He OoJiee ecsaTH pabounx JHeH (nanee 3 YpOBEHB).
st mieneit oIeHKH CHpaBeIIUBON CTOMMOCTH HCIIONB3YETCS CpaBHEHHE TUHAMUKH (JOXOIHOCTH 3a OTPEICICHHBIN
MIPOMEKYTOK BPEMEHH ) aHATTM3UPYEMOT0 (PHHAHCOBOTO MHCTPYMEHTA C JMHAMHKON PHIHOYHBIX UHUKATOPOB.
B kauecTBe PHIHOYHOIO WMHIMKATOPA U POCCHHCKMX LEHHBIX Oymar mcnoib3yercs nuaeke Mocbupxu (IMOEX
Russia Index).
JUii 1eHHbIX OyMar HHOCTPaHHbIX HMUTEHTOB HCHOJIb3YeTCs B KadecTBE PBHIHOYHOIO MHIMKATOpa MHICKC,
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pacCUYMTaHHBIA W PACKPHIBAEMBIN POCCHHCKON WM WHOCTPAHHOW OWMpykel, Ha KOTOPOW Oblia MOCICHHSA CIeiaKa IIo
npuoOpeTeH o IEHHOM OymMaru B coctaB QoH/a.

[lo nemo3uTapHbIM pacmUcKaM B Ka4eCTBE PHIHOYHOTO MHAMKATOPA UCIIONB3YIOTCS HHANKATOPHI B OTHOLICHUH 0a30BBIX
aKTHUBOB.

B cnywae, ecnu BamoTa MHAEKCA OTJIMYAETCS OT BATIOTHI OLIGCHUBAEMOW LIEHHON Oymaru, pacyeT MPOW3BOIUTCS C
Y4eTOM KypCOBOM pa3HUIIBI IO Kypcy, ykazaHHoMYy B 11.3.3. IIpaBun onpenenenust CHA.

dopmyra pacueTa cripaBeIINBONA CTOUMOCTH:

P, =P, x (1+ E(R))

®opMyna pacuera oxunaeMoi foxoanoctu mogenu CAPM:

E(R) =R} +B (R, —Rf)

_ Pm,

o=
Pmy

[TapameTtps! popmyit pacueTa cupaBeaanBoil croumoctH, Mmogenu CAPM:

Fj — cipaBeiBasi CTOMMOCTB OJIHOM IIEHHOM OyMaru Ha JaTy OIpeelieH s CIIPaBeIIMBOI CTOUMOCTH;
P, — mocnenusist onpesieneHHas CripaBe/UIiBasi CTOMMOCTh LIEHHO# OyMaru;

Pm, — 3HayeHHe ppIHOYHOTO MHIMKATOPA Ha JIaTy ONpe/eICH s CIIPaBEIHMBON CTOMMOCTH;

Pmy — 3HaveHue ppIHOYHOTO HHANKATOPA Ha MPEABIIYIIYIO ATy ONPEISICHNs CIIPABEUINBON CTOMMOCTH.
E(R) — oxumaemas J0X0IHOCTb HEHHOH GyMaru;

B —bera K03(1)(1)I/I]_[I/ICHT, paCC‘IHTaHHBIﬁ 110 UIBMCHCHHAM LICH (3Ha‘leHI/If/’I) PBIHOYHOTI'O MHAWKATOPA U U3MCHCHUAM LICHBI

LICHHOfI 6yMaFI/I. I[J'IH pacucTta KOS(i)(I)HHI/IeHTa B HCIIOJIB3YIOTCA 3HAUCHUA, OIIPCACICHHBIC 3a TOCICAHNUC 45 TOPrOBbIX
ZLHCﬁ, NpCAIICCTBYIONIUX NaTC OMPCACIICHUA CHpaBe,Z[HHBOﬁ CTOMMOCTH,

R, - 10X0MHOCTH PHIHOYHOTO MHAMKATOPA;
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R; — Ge3prickoBast CTaBKa JIOXOTHOCTH.

BesprckoBas cTaBka T0XOIHOCTH OTPEACTSETCS Ha IaTy ONpeAeSIeHHUs CPaBeIIINBONA CTONMOCTH.

BespuckoBasi cTaBka JJOXOAHOCTH MPUBOJIUTCS K KOJIMUYECTBY KaJCHIAPHBIX JHEH MEXKIy JaTaMH €€ pacuera 1o
dhopmye:

R;’ = [Rﬂ;EEE‘)x (Tl_ [:-:]

roe:
rae (T; — Ty) - KomYecTBO KaleHIAPHEIX JHEH MKy YKa3aHHBIMHU JaTaMH.

T, —nata onpeeneHust CrpaBeIIMBON CTOUMOCTH;
T, — npenpiyiias nata onpeneieHus CrpaBeIMBONA CTOMMOCTH.

Jnst meHHBIX OyMar pOCCHHCKHX SMUTEHTOB, TOPryeMbIXx Ha MockoBckoii bupxe, Oe3puckoBas craBka
JOXOJHOCTH — CTaBKa, ONpeJieicHHas B COOTBETCTBHH CO 3HAYCHHUEM KPUBOW OecKynmoHHO# noxomHocTH (cTaBka KBJI)
rOCyIapCTBEHHBIX IIEHHBIX OyMar Ha MHTepBaJie B OJIMH roJi. B pacuere ucnonp3yorcs:

e MeToAuKa pacuéra KpuUBOW OECKYNOHHOW JOXOOHOCTH TOCYJApCTBEHHBIX OOJNMIaluil, oOmnpeaeaeHHas
MockoBckoH Oupkeit;
e uHaMHuyeckue mapameTpsl (G-KpHBOH IO COCTOSIHMIO Ha KaXIbIH TOProBBIM JEHb, IyOJIMKyeMble Ha
odunmansHOM caiite MOCKOBCKO# OMpiKH.
CraBka KB/l paccuntsiBaercsi 0e3 MPOMEXYTOUYHBIX OKPYIJICHHH C TOYHOCTBIO A0 2 3HAKOB IOCIE 3arsTol (B
MPOLICHTHOM BBIPAXKECHUH).

Jist neHHbIX OyMar MHOCTPaHHBIX SMUTEHTOB B KaueCTBE OE3PHCKOBOM CTaBKM JI0XOJHOCTH NPUMEHSETCS CTaBKa
KpUBOH OECKYMOHHOH JOXOJHOCTH TI0 TOCYJJAPCTBEHHBIM OyMaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe
pHCKa» OLICHWBaeMOil LIeHHO# Oymaru.

Bera koaddunmenr -

_ Covariance (R, R,,)

Variance (R )
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R, - 10X0qHOCTh aKTHBA;

Pa; — rieHa 3akpbITHs aKTHUBA Ha ATy i;

Pa;_, — mpenbiayiias 1eHa 3aKpbITHs aKTHBA,;

R, - IOXOAHOCTH PHIHOYHOTO HHIHKATOPA,;

Pm; — 3HaveHue ppIHOYHOTO MHAMKATOpA Ha 1Aty i;

Pm;_, — npexnpiayniee 3HaueHUE PHIHOYHOTO HHANKATOPA;

i =1 .. N, roproBsie AHU, NPEALICCTBYIOLIHE AT OMPEISICHHS CIIPABEIIMBON CTOMMOCTH.

Jist pacdera 1OXOJHOCTH aKTHUBA M PHIHOYHOTO MHAMKATOpa (OeHUMAapKa), UCIIOJIB3YIOTCS 3HAUECHUS! LIEHBI 3aKPBITUS U
PBIHOYHOTO MHJMKAaTOpa 3a MocieAHue 45 TOProBhIX AHEW, MPEALIECTBYIOIIME JaTe OMpPEeNICHUs CIpaBeATUBON
CTOUMOCTH.

Bera xoadduimeHT paccuuThIBaeTCSA Ha ATy, NPEAIISCTBYIONIYIO JlaTe OIPECIICHUS CIpPaBeIUBOM
croumoctu. [Ipu 3ToM nata pacdera beta koadduimenra 10mKHa SBIATECS TOPTOBBIM JHEM.

ITpu ucnons3zoBanuu mozenu CAPM B nensx pacuera bera kosdgduunenra:

® IS IGHHBIX OyMar pOCCUICKMX SMUTEHTOB PUMEHSIOTCS 3HaYeHus LleHsl 3akpeiTs Ha MockoBckoi bupike.
® IS IEHHBIX OymMar MHOCTPAHHBIX IMUTEHTOB NMPHUMEHSIOTCS 3HaYeHUs1 LIeHBI 3aKkpbITHS OMpKH, HA KOTOPOH
onpeAeNncHa HauIeXallas KOTUpOBKAa YypOBHSA | HepapXuu CHpaBeVIMBOM CTOMMOCTM Ha Jary,
MPEANIeCTBYIONIEH JaTe BOSHUKHOBEHUSI OCHOBaHMM JTsl mpuMeHeHus mozenu CAPM.
[Nony4yennoe 3naueHue bera koadduimenta okpyrisieTcs Mo MpaBuiIaM MaTeMaTH4ecKoTro OKPYTIICHUS JI0 TSITH
JIECSTUYHBIX 3HAKOB.

IMokaszarenu R, R, paccunthiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHHIA.

IIpoune ycnoBusi:
Ilena 3akpbITHs aKTHBA Ha ATy ONPEENICHUS CIPaBEAIMBON CTONMOCTH B MOJIENIN HE YUHUTHIBAETCS.

Ilpy OoTCYyTCTBUM IIEHBI 3aKPHITHS B KakOW-THOO TOPrOBBHIA JieHh B Iepuoje 45 TOProBeIX JHEH, Ha JaTy
pacuera kodddunuenta bera, uHpopMalrs 0 3HAUSHUN PHIHOYHOTO MHJMKaTopa (OeHuMapka) 1 Oe3pHCKOBON CTaBKU
3a 9TOT TOPrOBBIN AEHb B MOJENIN HE YUUTHIBACTCA.
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OOuranuu
poccHuiicKux
SMHUTEHTOB

[Ipr HaMUYUM EHBI 3aKPBITHS M OTCYTCTBUW 3HAYEHHWS PHIHOYHOTO MHAWKAaTOpa (OeHUMapka) B KaKoW-1ubo
TOPrOBBIH JIeHb B Mepuoje 45 TOProBbIX JHEH, Ha JaTy pacuera KoddduieHta bera, 3HaYCHHE PBHIHOYHOIO
nHAnKaTopa (OeHUIMapKa) 3a 3TOT TOPTOBBIH JICHh IPUHIUMAETCS PABHBIM TIOCIICHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUCHHS OE3PUCKOBOM CTAaBKM Ha JaTy pacdera, 3HaueHHe OE3pUCKOBON CTABKH 3a 3TOT JCHb
[IPUHUMAETCS PABHBIM II0CIETHEMY U3BECTHOMY.

C maTel BOSHHKHOBEHHUS OCHOBaHUWH mi1s npuMeHenus Moaenn CAPM mo maTel mpeKpaimieHuss OCHOBAaHUH IS
npumerenus: mojenu CAPM wucmonedyercss WHGOpMamus TONBKO TOW OWpXH, KOTOpas OmNpeaeieHa Ha Aary
BO3HUKHOBEHUS OCHOBaHHWH misi mpumeHeHust momennn CAPM. K rtakoit wmH(bOpManmum OTHOCHTCS CJEIYIOIIHNE
3HA4YCHUA:

® IICHA 3aKPBITHS,
® 3HAYCHHE PHIHOYHOTO MHIUKATOPA.

B ciyuae HEBO3MOKHOCTH MPOU3BECTH OLICHKY YKa3aHHBIM CIIOCOOOM MEPEXOAM Ha 3 ypOBEHb.

e llena, paccunrtannas LlenoBem Lleatpom HPJ (mogpasneneanem HKO AO HP/I) ((mo meTomomorusim,
yrBepxaeHHbIM 01.12.2017 u no3anee. [Ipuoputer otnaercs nocineaHel yTBEpKAeHHON METOAMKE B paMKax
KaXXJI0r0 BUJIa IICHHBIX Oymar).

[Ipu oreHKe MONTOBBIX IIEHHBIX OyMar B KaueCTBE CIIPaBeIJIMBONM CTOMMOCTH UCTIONB3YeTCs IIeHa, OCHOBaHHAs Ha
CIIETYFOIINX METOIaX:

e MeToa (paKTHUECKUX IICH;
e MeTo/ 3KCTPAIOISIINN HHICKCOB;

o IHBIX METOJaX OUCHKHU, OTBCUAIOIINX KPUTCPHUAM UCXOJHBIX TaHHBIX 2-ro YPOBHA B COOTBETCTBUH C

MCDO13.

e B cinyuae orcyrcTBUA lLeHbI, paccuntanHol LlenoBeiM LlenTtpom HPJI, cnpaBemnuBasi CTOUMOCTB JTOJTOBBIX

IICHHBIX OyMar ompenemnsercs, Kak mpuBeneHHas K aare onpeaeneHus CUA CTOMMOCTh JTEHEKHBIX TTOTOKOB

(PV) mo obnuranuu 10 MOMEHTa e€ morarieHus (JUTst 3TUX Ieiel Mmo/| MmoraeHrueM MOHUMAeTCs OJrKaiiiiee

JnocpouHoe (Harnpumep, odepTa) noraiieHue (He YaCTUYHOE) OOJIUMTalliy MK TIoTallleHue O0JIMTalluy B Cilyvae,

€CIM  JIOCPOYHOE TMOralieHHe He NPEAYCMOTPEHO OSMHUCCHOHHBIMHU JOKYMEHTaMH), PacCUYMTAaHHAs C

WCIIOJIb30BaHMEM pacueTHON CTaBKH IMCKOHTHPOBaHMA (T) - Ha naty onpeaeneHus CHA.

Eciu ocnoBHoit peiHOK — ITAO MockoBckas bupika, TO cTaBka IUCKOHTUPOBAHMS OIPEHEISIETCS Kak
CpPEIHEB3BEILICHHAs JOXOJHOCTh K MOTalICHUIO, pacCUMTaHHAs MO WUTOTaM CHENOK Ha naty ompeneneHuss CHA c
BBIOPAHHBIMU YTIPABJISTIONICH KoMmaHueit DoHaa aHATTOTHIHBIME OOJIUTAITUSMU.

MeTtoanka 0T00pa aHAJIOTHYHBIX IEHHBIX Oymar.
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AHaJIOTUYHBIC [IEHHBIE OyMard BBIOMPAIOTCS U3 TOTO e CErMEHTa IEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
OlLlEHHBaeMasi O0JIMramus.

CerMeHTaIUsl OOJUIalMil B IENSIX OIEHKH OCYIICCTBISETCS C KCIOJB30BAHUEM MATPUYHOTO TMOIXOAa
OJTHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpAIlCHHsI U TUITY SMUTCHTA!

a. Ipynnuposeka no peiimuHey smumeHma (ebinycKa) (TIpW HaJIWMYUU PEUTHHTOB SMHUTEHTA (BBIMYCKa)
HECKOJIbKUX PEHTHHIOBBIX ar€HTCTB AJIsl TPYNIIUPOBKH UCIOJIb3YETCSI MAaKCUMAaIbHBIH PEHTHHT):

1 rpynmna: peituHr He Hike «BB-» mo xnaccudukanum peiituaroBeix areHTcTB Fitch Ratings 6o S&P Global
Ratings, «Ba3» mno kmaccupukanmu pelTuHroporo areHrctBa Moody's Investors Service, «A- (RU)» mo
knaccudukanun pedtuaroporo areHrctBa AKPA (AO), «ruA-» mo kimaccudukanum pedTHHroBoro areHrctea AO
«Qxcnept PAy.

2 rpymnma: pedTtHHr «B-»/«B»/«B+» mo knaccudukanmu peiituarosix arentcts Fitch Ratings mu6o S&P Global
Ratings, «B3»/«B2»/«Bl» mo xmaccudukanmmm peidtuHroBOoro areHTctBa Moody's Investors  Service,
«BB(RU)»/«BB+(RU)»/«BBB- (RU)/BBB(RU)/BBB+(RU)» mo kmaccudpukanuu pertuaroBoro areHtctBa AKPA
(AO), «ruBBy/«ruBB+»/«ruBBB-»/«ruBBB»/«ruBBB+» mo knaccudukanuu peiituaroBoro areHrctBa AO «Okcmept
PAx.

3 rpymma: pedtuHr HIke «B-» mo kmaccudukamum pedTHHroBeIx areHTCTB Fitch Ratings mm6o S&P Global
Ratings, «B3» mo knaccudukamuu peituaroBoro arentcrsa Moody's Investors Service, «BB (RU)» mo
knaccugukanmu pedtuHroBoro arenrctea AKPA (AO), «ruBB» mo knaccudukamun peiitunroBoro arenrcrea AO
«QxcnepT PA» wim pedTHHT OTCYTCTBYET.

e I'pynnupoeka no owpayuu (DURATION) oonuzayuu:

Mesnee 1 rona JIOpaIiysi MEHBIIIEe WK paBHA 365 nHEl;

Ot 1 go 3 net Jroparust 6onbire 365 qHeid, Ho MeHbIe win paBHa 1095 nHel;
Ot 3 o 5 net moparust 6onbie 1095 nHel, HO MeHbIe Wik paBHA 1825 nHel;
Bonee 5 net Jopartiust 6osbiie 1825 nHeit.

o I'pynnupoexa no muny smumenma:

- 47151 OOJUralii POCCUHCKUX SMUTEHTOB, HOMUHUPOBAHHOM B pyOIsIX:
INocymapcTBeHHBIE OOIHUTAIINN;

KoprmiopatusHbie obmurammu;

MyHHIMnansHbIe 00IUranuy 1 ooauranuu cyosexToB PO.

- 17151 eBpOOOIUraiii POCCUICKUX SMUTEHTOB!

['ocymapcTBeHHBIE €BPOOOIUTAITI;

EBpoobnuramnym 6aHKoB;

EBpoobnuranuu HeuHAHCOBBIX OPraHU3aLNH.

e I'pynnuposka no santome.
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[Ipu sTom 06wvem cnenok (VALUE) ¢ xaxmoi n3 BEIOpaHHBIX aHATOTHYHBIX OONMWranuii Ha naty ompeneneHuss CHA
nosokeH 06T He Himke 1 000 000 (Omnoro muuinona) pyoneid. KonnvecTBo aHaIOTHYHBIX OONUTALUI JOIKHO OBITH
He Menbuie 3 (Tpéx) mTyk. CHOHCOK BHIOpaHHBIX AHAIOTHYHBIX OONWraluid IJisi OLECHUBAEMOW LIEHHOH Oymaru
MUCbMEHHO coob1aerca Crnennanu3upoBaHHOMY Jeno3uTtaputo PoHpa.
CraBKa TMCKOHTHPOBAHUS PacCUUTHIBAETCA MO GopMyIie:

Z‘fq YIELDATWAP, = VALUE,

I r
E‘g’zl VALUE,

rue:
N — KOJIMYECTBO aHAJIOTUYHBIX OOJIUraIuii C COOTBETCTBYIOIINM 00BbEMOM cIeI0K Ha aaty onpenenenuss CHA (N>=3),

YIELDATWAP_i — 10X0JHOCTD i-0¥ aHaJOrMYHOM OOJHMralMy MO CPEAHEB3BEIICHHON IICHE Ha ATy OIpeac/ICHHs
CUA, % ronoBbix (1o manHbiM [TAO MockoBckas bupxa),
VALUE_i — ob6bem cremok ¢ i-od aHanmoruuHoil obOauranuein Ha gaty ompeaenenus CYA (mo manaeiM ITAO
MockoBckas bupxka).
Ecmu  ocHOBHOM pBIHOK - WHas poccuiickas Oupika, TO CTaBKa JUCKOHTHPOBAaHHS OIpenensieTcs, Kak

CpeAHEB3BELICHHAas] MO 00BEMY CHEJOK AOXOTHOCTh K IOTAIlCHHI0, PAacCUMTaHHAs 10 WUTOraM CHEJOK Ha Jary
omnpexnenennst CHA ¢ BeiOpaHHBIMU YTpaBisiromeld komnanneir @oHa aHATOTHYHBIMA OOJHUTAIUAME. AHAIOTHIHBIE
LeHHbIe OymMaru BHIOMPAIOTCS M3 TOTO JK€ CerMEHTa IIeHHBIX Oymar, K KOTOPOMY OTHOCHUTCS OLlCHHBaeMasi OOJUTaIlHsI
(kputepum cerMeHTanuu ykazaHbl Beime). Ilpum atom oO0vem crmenok (VOLUME) c kaxmoii W3 BBIOpaHHBIX
aHAIIOTWYHBIX oOmmranwii Ha gary onpeneneHus CUA c¢ momxen Obith He Hmxke 1 000 (Omuoil ThICSYM) Oymar.
KonmdecTBO aHaIOrM4YHbIX OOMUrauii JoJKHO ObITh He MeHbIe 3 (Tpéx) mryk. CrcoK BHIOPAHHBIX aHAIIOTUYHBIX
o0JMraIuii st OICHMBAEMOM 1IEHHOM OyMaru MUChbMeHHO cooOIaercs Crieluain3upoBaHHOMY Jieno3uTapuio DoHa.
CraBKa TMCKOHTHPOBAHUS PaCCUUTHIBAETCS MO hopMyIie:

TN, YTM, = VOLUME,

"r'=

I ¥
E‘;’:l VOLUME,
rie:
N - KOIMYECTBO aHAJIOTHYHBIX OOJIUTAIUI ¢ COOTBETCTRYIONIMM 00hEMOM C/IeNOK Ha Aaty onpeneneuust CHA (N>=3);
YTM_i - sbdexTrBHas TOXOTHOCTH 1-0M aHaNOTHUHOW oOmuramuu Ha nary ompexaenenuss CUA, % TroJoBbIX,

paccurTaHHas OT IIeHbI (BBIOMPAETCs OJIHA U3 PACKPHIBAEMBIX OUPIKEH 1IeH B IOPSIIKE YOBIBAHUS IPUOPHUTETA):
CPEIHEB3BELICHHAs 1IEHa CIEIOK;

1I€Ha 3aKPBITHS;

cpenHss BenmuunHa Mexay nenamu npemnoxkeHus (OFFER) u cpoca (BID) Ha MOMEHT OKOHYaHHUSI TOPTOBOM CECCHUU
((OFFER+BID)/2;

VOLUME_i — o6beM cienok ¢ i-o¥t aHaqoruyHoi obnuraiuei Ha naty omnpenenenuss CHA B mITYKax WK JCHEKHBIX
€/IMHUIIaX B 3aBUCMOCTH OT BHJIa HH(POPMAIIUH, PACKPBIBAEMOM OHpIKeH.

JddexTBHAS CTaBKA JOXOIHOCTH JOITOBOM LEHHOM OyMaru oT LeHbl P onpenensercst ncxons U3 ypaBHEHHUS:
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N

CF,
P + NKD = Z —
= (1+ YTM)%es

eoe:
YTM - uckomas 3ppeKkTrBHAS CTaBKa JOXOIHOCTH;

- [IeHa, OT KOTOPO# paccunThiBaeTcs 3PPeKTUBHAS CTaBKA JOXOHOCTH JIOJITOBOH IIEHHOW OyMarw;

NKD . N
- HAaKOIUICHHBIN KYNOHHBIN J10X0j Ha naty onpeneneHus CYA (mpubamisieTcs B TOM cllydae, eciiu IieHa P He
BimrogaeT HKJT);

- KOJIMYECTBO OCTaBIIWXCSA Ha jaary ompeaeicHus CYA muiaTexeldl MPOLEHTOB /WM OCHOBHOM CYMMBI JOJTa IO
JIOJITOBOM LIEHHOW Oymare;

i - BeNIMUYMHA 1-TO IIATEXKA;
t, .
! - mara 1-ro mjatexa,

ty )
- laTa OLECHKH;
| — MOPSIZIKOBBIN HOMEP TIJIaTeka, HadrHas ¢ aathl onpeaeneHus CUA.

CronMocCTh IICHHBIX OyMar, paccUuThiBagMast M0 METOJy IPUBEJICHHON CTOMMOCTH, B Cllydae HAITMYHS IPU3HAKOB
oOecCIIeHeHHsT OMpEeJIeNsieTCs] B COOTBETCTBHHM C TOPSIKOM KOPPEKTHUPOBKH, TNpeaycMOoTpeHHbM Pazgenom VI
[punoxenus 1 x [Ipasunam onpenenenus CHA.

B CJIy4a€ HCBO3MOXXHOCTHU ITPONU3BECTHU OLCHKY YKa3aHHbBIM CII0COOOM NepexXoJuM Ha 3 YPOBCHb.

OO0nmuranuy BHENTHUX
00JIMTallMOHHBIX
3aiimoB Poccuiickoit
®depnepanu,
JIOJITOBEIE IICHHBIC
OyMaru HHOCTPaHHBIX
roCy/apcCTB,
€BpOOOIUTaIuu
HWHOCTPAHHOT'O
SMUTEHTA,

[eHHbIE Oymaru
MEXIYHapOIHON
(huHaHCOBOM
OpTraHH3aIlHH.

JI71s OLIEHKH MCTIONB3YIOTCS LIEHBI B CIIETYIOIIEM TTOPSIIIKE:

e mena BGN (Last Price), packpeiBaemas uHpopmaimoHHoi cuctemoii "Biymbepr" (Bloomberg) na maty
onpeneneans CHA.

e 1eHa BVAL (Mid BVAL), packpsiBaemass nHpopmarmionHor cuctemoit "bmymbepr” (Bloomberg) na maty
onpexnenennst CHA. Yposens Score 6 u BbIIIe.

e B ciyuae OTCYTCTBHsI yKa3aHHBIX II€H CIIpaBeIUIMBasi CTOMMOCTH OIpeJeNseTcs, Kak NMPHUBEJCHHAS K JlaTe
OLCHKH CTOMMOCTh JAEHEeXHbIX NOTOKOB (PV) mo oOnuranmmy 10 MOMEHTa TMOTalIeHHs, pPACCUUTaHHAS C
HCTOJIb30BaHUEM PACUETHON CTAaBKU JUCKOHTHPOBAHUS (T) Ha AaTy OLIEHKH.

CraBka JTUCKOHTHUPOBAHUS ONpEEIsieTcs] Kak cpejHee 3HaueHHe JOXOMHOCTEH K TMOTallleHUI0, PACCYUTAHHBIX
ot ieH Bloomberg generic Mid/last va naTy orienku 1o BEIOpaHHBIM YTIpaBJistolieii kommnanuein PoHIa aHaTOTUYHBIM
obnuranusiM (B COOTBETCTBUM € MeToaukoid oTOOpa aHAJIOTHYHBIX LEHHbIX OyMar), MO KOTOPBIM Takas LeHa
paccumThiBajach Ha JIaTy OIEHKH. AHaIOTHYHbIE IEHHbIE OyMaru BEIOUPAIOTCS U3 TOTO K€ CETMEHTa IIEHHBIX OyMar, K
KOTOPOMY OTHOCHTCSI OIlcHUBaeMasi oosuranusi. KommuecTBo aHaIOTHYHBIX OOJHTranuii, yOBIETBOPSIONINX JAaHHOMY
YCIOBUIO Ha JaTy OLEHKH NOKHO ObiTh He MeHblne 3 (Tpé€x) mryk. B ciydae, ecim B cermeHre, KOTOpOMY
MPUHAUIC)KUT OIICHHBaeMasi OOJHUraius, HeBO3MOXKHO BbIOpath 3 (Tpu) aHajormyHble OOJUralMU, TO CETMEHT, B
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MNHBecTHIIOHHBIE AN
POCCHUHCKHX TTAeBbIX
MHBECTHUIIMOHHBIX
(hOHIOB, HITOTCUHBIE
CepTU(HKATHI y4acTHUsI

KOTOPOM HIITyTCSl aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUeT MCKIIIOUEHHs CErMEHTAIlMH 0 CPOoKy. B ciydae, ecnm u
Mocje WCKIIOUEHHs CErMEHTAIH MO CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) aHanmornyHble OOMUralyu, TO CETMEHT, B
KOTOPOM HIIYTCSl aHAJIOTH, AOJDKEH ObITh YKPYITHEH TaKKe 3a CUET UCKIIOYEHHS CETMEHTAlUH 1Mo pedTHHTy. CIUCOK
BEIOpAaHHBIX ~ AQHAJIOTHYHBIX  OONMWTanmuii N1 OICHMBAaeMOM IIeHHOM OyMarm THCBMEHHO  cooOImIaercs
Crnenuanu3upoBaHHoMy aenozutapuio @onga. CtaBka TUCKOHTUPOBAHUS PACCUUTHIBACTCS MO opMyIie:

L, YTM,
N

r

rac:

- KOJIMYECTBO aHAJIOTMYHBIX oOnuranuii (N>=3);

YTM, - .
i - a¢hdexTHBHAS JOXOAHOCTH 1-0H aHATOTWYHOM OOJIUranyMy Ha JaTy OLEHKHU, % TONOBBIX, PACCUUTAHHAS OT

cpenHeii 1ieHsl 3akpbiThs pbiaka (Bloomberg generic Mid/last), nmy6aukyemoii nradopmannoHHoi cucremoit biymbepr
(Bloomberg).

CronMocTh LICHHBIX OyMar, paccuuThIBaeMas 110 METOAY IPUBEACHHON CTOMMOCTH, B ClIy4ae HAINYMS IPU3HAKOB
00ECLIEHeHNsI OIpENeNsieTcsl B COOTBETCTBHUHM C TOPSIAKOM KOPPEKTHUPOBKH, NpeaycMOoTpeHHbIM Pazgenom VII
ITpunoxenus 1 x IIpasunam onpenenenus CHA.

B ciydae HEeBO3MOXKHOCTH MPOU3BECTH OIICHKY YKa3aHHBIM CIIOCOOOM IEPEX0/IMM Ha 3 YPOBEHb.

PacuerHass ctoumMocTh, pacKpbITas/mpeaocTaBiieHHas Ynpasistonieii komnanuerd [1M®D/ unoTe4HOro MOKpHITHS, Ha
naty onpeneneHusi CHA, B cpoku, IpelyCMOTPEHHbIE HOPMATUBHBIMU akTamMu banka Poccuu.

B CJIyda€ HCBO3MOXXHOCTHU MPONU3BECTHU OLICHKY YKAa3aHHBIM CII0co00M nepexoauM Ha 3 YPOBCHbL.

Lennsie Oymaru
POCCUHCKUX U
WHOCTPaHHBIX
SMHUTEHTOB

3 ypOBeHb

OTyeT OIEHIIMKA.

[Ipy BO3HUKHOBEHMHM COOBITHS, BEAYILEr0o K OOECHEHEHHUIO BJIOXKEHHS, YTpaBisiomias KOMIaHus o0s3aHa
OCYIIECTBUTh BHEIUIAaHOBYIO oreHKy B TeueHue 20 ([[Baamaru) mHeil. CrpaBe/yiMBas CTOMMOCTH OINPEICISIETCS B
COOTBETCTBHHM C HOBBIM OTUETOM OIIEHIIMKA, & JO €ro IMOJyYeHUs B COOTBETCTBHM C METOJOM KOPPEKTHPOBKHU
crpaBeIMBoil croumocTH, npeaycmorpennoi Pazaenom VII Ipunoxenus 1 k IIpaBunam onpenenenus CHA.

MO}]CJ’II/I OICEHKH CTOUMOCTH LICHHBIX 6yMar, MO KOTOPLIM Oommpeae/icH AHAJIOTHYHbIN aKTUB

Lennas Oymara siBnsieTcs

JOMNOJHUTCIIBHBIM BBIITYCKOM

I[J'Iﬂ OLECHKHU HeHHOﬁ 6YMaFI/I HCIIOJIB3YCTCA IICHA BbIITYCKa (aHaJ’IOFI/I‘lHOFO aKTI/IBa), 10 OTHOLICHHUIO K KOTOPOMY
JIAHHBIH BBIMYCK SBJISAETCS JONOIHUTEIBHBIM, €C/IU N0 TAKOMY BbIMYCKY ONPeaensieTcs akTUBHbIN PbIHOK. B

MHOM C/aiydae cnpaseanimnmBaa CTOMMOCTb LLEHHbIX 6yN\ar AONO/THUTENBbHOIO BblINYCKA OonpeaenAaeTca 8 O6LLI,€M

37




nopAagke.
CHpaBCI[J'II/IBaH CTOUMOCTD OIIPEACIIACTCA COIJIACHO 3TOMY IMOPAAKY 10 BO3BHUKHOBECHUSA CHpaBeHHHBOﬁ CTOMMOCTH
LICHHOM 6YMal" u, SIBJISFOLLICHCS JOIIOJHUTEIHbHBIM BBIITYCKOM.

Lennas Oymara, noigy4eHHas B pe3yJibTare
KOHBEpTAaLlMU B HEE IPYroi LIEeHHOU
OyMmaru (MCXOIHOM IEHHOW OyMmaru)

B naty koHBepTauuu s OLIEHKH IEHHOH OyMaru, HCIoJb3yeTcs [ieHa HCXOJHOH LIeHHO# Oymaru, onpeaeieHHas Ha
naty ornpeneneans CUA 1 CKOppeKTHPOBaHHAS C yIeTOM K03 unmeHTa KOHBEpTaInH.

» CripaBeNIMBOI CTOMMOCTBIO aKI|i ¢ O0bIei (MEHBIIe) HOMUHAIBHOW CTOMMOCTEIO, TPH3HAHHBIX B PE3yNIbTaTe
KOHBEPTALMU B HUX UCXOJHBIX aKIHid, SIBISETCS CIPaBeJINBasi CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKIHH.

* CripaBe[UIMBOI CTOMMOCTBIO aKIMi TOH kK€ KaTeropuu (TUIa) C UHBIMH [TPaBaMy, IPU3HAHHBIX B PE3yJIbTaTe
KOHBEPTAIIMU B HUX UCXOJIHBIX aKIIHi, SIBISACTCS CIPaBEINBasi CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIHH.

* CripaBe/UIMBO CTOMMOCTBIO aKIMii, TPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALWH NP APOOIICHIH UCXOTHBIX aKIIHH,
ABJIACTCA CIIpaBEAIMBasA CTOMMOCTE KOHBCPTUPOBAHHBIX aKHI/II‘/'I, JCJICHHAas Ha KOE)(b(bI/IHI/ICHT IlpO6J]eHI/ISI.

* CripaBeJTMBOM CTOMMOCTBIO aKI[Hid, MPU3HAHHBIX B PE3YJIbTATEC KOHBEPTAIIUH MTPU KOHCOMHIAIIMY UCXOHBIX aKIHUH,
SIBIISICTCS CTIPABEIMBAasi CTOMMOCTh KOHBEPTUPOBAHHBIX aKIWH, yMHOXKCHHAS Ha KOI(D(UIIMESHT KOHCOTHIAIINH.

* CripaBeUIMBOI CTOMMOCTBIO aKIUi WIIM OOJIMTaliii HOBOTO BBIMTyCKa, TPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALUH B HUX
KOHBEPTHPYEMBIX HCXOJIHBIX [ICHHBIX OyMar, sSBISCTCS CIPaBeIINBas CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar,
JIeJIeHHAs! Ha KOJIMYECTBO akiuil (00Iuraiuii), B KOTOpoe KOHBEPTHUPOBaHA O/THA KOHBEpTUpyeMasl ieHHas Oymara.

* CripaBeJIMBOI CTOMMOCTBIO aKIMii, MPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAIMM B HUX UCXOAHBIX aKLUH NpU
peopranmsanuvm B (bopMe CIIMAHUA, ABJIACTCA CIpaBCAJIMBasA CTOUMOCTb KOHBEPTHPOBAHHBIX LICHHBIX 6yMar,
YMHOXXEHHAst Ha KO3 PUIMEHT KOHBEPTAIHH.

* CripaBe/UIMBO CTOMMOCTBIO aKIMii BHOBb CO3JJAHHOTO B PE3YJIbTaTE pEOpPraHu3aluy B (hopMe pa3/ieiieHus Win
BBIZICJIICHUA aKITUOHCPHOT'O O6H1€CTBa, IMPU3HAHHBIX B PE3YJIbTAaTC KOHBEPTAIUU B HUX UCXOJHBIX aKHI/Iﬁ, SABIISICTCA
CTpaBe/JINBasi CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIWH, JelieHHAas Ha K03 (UIMEHT KoHBepTaluu. B ciydae, eciiu B
pe3ysbTaTe pas3jieieHuUs WK BIJICICHHS CO3AeTCs JIBA WITH 00Jiee aKI[MOHEPHBIX 00IIecTBa, Ha KO3 HUIIMEHT
KOHBCPTAIUU ACITUTCA CIIpaBEAJIMBass CTOMMOCTb KOHBEPTUPOBAHHBIX aKHHﬁ, YMCHBUICHHAA MMPOIMOPUHUOHAJIBHO O0JIC
MMYIIIECTBA PEOPTAaHU30BAHHOTO aKIMOHEPHOTO O0IIECTBA, MEPEJAHHOTO aKITHOHEPHOMY OOIIECTBY, CO3/IaHHOMY B
pe3ysbTaTe pa3/ieieHus UK BhIICICHHUS.

* CripaBeUIMBOI CTOMMOCTD aKIMii BHOBb CO3JITAHHOTO B pe3yJibTaTe peopraHu3anui B (GopMe BbIIICICHUS
aKIMOHEPHOTO 00IIECTBA, IPU3HAHHBIX B Pe3yNbTaTe X paclpeelieHHs CPean aKIMOHEPOB PEOPraHu30BaHHOTO
aKIIMOHEPHOT0 O0IIECTBA, CYNTAECTCS PABHOU HYIIIO.

» CripaBeNIMBOI CTOMMOCTBIO OOJIUTAIMiA HOBOTO BBIITYCKa, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTALIMU B HUX HCXOTHBIX
06n1/1rau1/1171 IIpu pe€opraHusanvi SMUTCHTA TaKUX O6HI/II‘3HI/II>1, ABJIACTCH CIIpaBEAJIMBasA CTOUMOCTb KOHBEPTHUPOBAHHBIX
oOMranuin

B nanbHeiieM cripaBeyiMBasi CTOUMOCTh LIEHHON OyMaru, IoJIy4eHHOH B pe3yJibTaTe KOHBEPTALUH, OLIEHUBACTCS B
00111eM TTOpSIIIKE.
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IIpuioxenue 4.
IMopsinok pacyeTa BeIMYMHBI pe3epBa HA BBIILIATY BOZHATPAKIEHHS U €ro HCI0JIb30BaHHe B TeueHHe
OTYETHOIO roja.

1. PesepB Ha BbIIIATY BO3HArpaxkaeHus (OpMHUpyeTcsS OTAENHHO B YaCTH pe3epBa Ha BBIILIATY
BO3HArpakICHUs YTPABISIONIEH KOMIIAHMM M B YacTU pPE3€pBa HA BBIIUIATY COBOKYITHOTO BO3HATPAXKICHUS
Crienmnanu3upoBaHHOMY JICTIO3UTAPHUIO, ayAUTOPCKON OpPTaHM3alM{, ONEHIIWKY W JIHILy, OCYIIECTBIISIOIMIEMY
BeJIeHHE peecTpa BIaAebIIeB HHBECTUIIMOHHBIX MaeB (poHaa (1anee — pe3epB Ha MPOUHE BOZHATPAXKICHHUS).

2. PesepB Ha BBITIATY BO3HATPaXKICHUI HauuciseTcs (MPU3HAETCs) B cOCTaBe 00s3aTenbeTB DoHma
c HamOojee Mo3MHEH M3 ABYX JaT — JaThl Hayaja KaJICHAApHOTO rojla WU JaThl 3aBepUICHHS (OKOHYAHUS)
dhopmupoBaHUs - 10:

® 1aTbl OKOHYaHHA KaJICHIAPHOI'O roga BKIFOYHUTEIIBHO,

e [aThl BO3HUKHOBEHMS OCHOBaHUS [y npekpameHuss @doHna B yacTM pe3epBa Ha  BBILIATY
BO3HArpaxJaeHus Y paBiAiOUIeNd KOMIIaHUY;

e HanOoJjee MO3AHEH U3 OBYX JaT IpH MPEKpaIlEeHUX - AaThl OKOHYAHHS IpueMa TpeOOBaHUN KpEeAUTOPOB
®oHa UK JaThl OKOHYAaHUS peau3aliy Bcero umyniectsa @oHja (BKIIOUYUTENBHO).

3. Peseps Ha BbIIIIaTy BO3HArpaxaeHuil B DoHAE HAYMCIIAETCS HApacTalOIIMM HUTOIOM B TEUECHHUE
KalleHIapHOTO To/Ja W OTpaxkaeTcsi B cocraBe oOs3atenbctB DoHma Ha kKaxkayo mary ompexaeneHus CUA,
npexycMotpennyto [IpaBunamu onpenenenns CHA.

4. PesepB Ha BbILIATY BO3HArpaXAcHUS YINPaBSIOLIEH KOMIAHUUM M PE3EpPB Ha Mpoyue
BO3HArpa)<I€HHUsI PaCCUNUTHIBAIOTCS B CIICAYIOIEM MOPSIIKE:

d-1 d-1
CYA, + Ac—Od + > P,
X ; .+ Ad—Od tZ:l: ot | Yo. &
Pa = X *(oxpyen( 5 );2) /(1+E) —ZPt,
t=1

rae:

Pd - cymma ouepenHoro (Tekymiero) Ha4MCIEHHS pe3epBa B IaTy pacyera;

X - IpOLIeHTHAs CTaBKa, COOTBETCTBYIOIIAS:

€CJIM MPOU3BOAUTCS pacdeT CyMMBI pe3epBa Ha BO3HArpaXACHUE YTPaBILSIIOIIEH KOMIIAHUU - Pa3Mepy
BO3HArpaXk/IeHUs YTPaBISAIONIe KOMIAHUH OTHOCUTENbHO cpeaneroqoBoil CUA, ycranoBnenHomy IlpaBumamu
JIOBEPUTEIILHOTO yIipaBieHuss OoHI0M;

€CJIM TPOU3BOJIUTCS PACUET CYMMBI pe3€pBa Ha IMPOYUE BO3HATPAXKJIEHUS — COBOKYIIHOMY pa3Mepy
BO3HarpaxaeHuil Crenualn3upOBaHHOMY [JENO3UTAPHI0, AyJUTOPCKOW OpraHu3alM, OLEHIIMKY H JIUIY,
OCYILECTBIIAIOIIEMY BEJCHHE PEECTPa BIIAJCIIBLIEB MHBECTULIUOHHBIX NMaeB DOHAa OTHOCHUTENBHO CPEIHErOOBOM
CYA, ycranosnenHoMy [IpaBuiaMu goBeputensHOro ynpasieHus OoHmom;

C4, - CYHA 1o coCTOSHUIO Ha KOHeEI KaXIoro padodero AHg t, 3a uckiaroueHueM AHg d. Ecim Ha
pabouwmii nenp t CHA He ompeneneHo, oHO mpuHUMaeTcs paBHBIM CYA 3a mpenmecTByOmmiA AHIO t pabodwii
JIeHb TEKYIIEro KajJeHJapHoro roja, a eciu pacuer CHA B kajleHAapHOM roJly He IPOU3BOIWICS — HA OCIeTHUN
pabouuii JeHb NpeAbIIYIIEro roaa;

Ad - cTOMMOCTB aKTHBOB Ha J[aTy pacuera,

Od - cTOUMOCTH 00513aTENBCTB HA JIATY PacyeTa;

D - komuuecTBo paGounx aHeil B TeKyIeM KaleHIapHOM TOY;

t — mopsiKOBBIN HOMep pabodero JHS, NMPUHUMAOMMK 3Ha4eHust oT 1 1o d. t=d — mopsAKOBEIA HOMEp
pabodero qHs HauncneHus pesepsa Pd |

Pot- cymma pesepBa Ha BO3HarpaxieHWe YUpaBiIOIeH KOMIAHMM UM pe3epBa Ha IIpOdHe
BO3HArpakICHUs, HAYKMCIICHHAsA ¢ HadaJa TEKyIEero KaJIeHJapHOr0 roJla, He BKII0Yas JaTy pacdera;
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Xo -cymMapHasi TpOIICHTHAsE CTaBKa BO3HATPKACHUS YIPABISIOMIEH KOMIAHHM M BO3HATPAKICHUIH
Criennani3upoBaHHOMY JIETIO3UTAPHUIO, ayAUTOPCKOM OpraHHW3alM{, ONEHIINKY W JIHILy, OCYIIECTBIISIOIMIEMY
BEJICHUE peecTpa BIaACNblIeB HHBECTUIIMOHHBIX NaeB DoHpaa.

Pt - cymma pesepBa, COOTBETCTBYIOIIAS:

€CJIM TIPOM3BOAMUTCS pacyeT CyMMBI pe3epBa Ha BO3HATPAXKICHHE YTPABISIIONICH KOMIIAHUU - CyMME
pe3epBa Ha BO3HArpaX<JIeHHe YTPaBIAIONIeH KOMIIAHUH, HAYHCICHHON C Hadala TEKYIIero KaJeHIapHOTo Toja,
HE BKJIIOYast JaTy pacyera;

€CJIM MPOMU3BOJUTCS pacyeT CYMMBI pe3epBa Ha MPOYHE BO3HATPAXKACHHUS - CyMME pe3epBa Ha Mpoyue
BO3HATpPaXXIEHUs, HAYNCIICHHON C Hadalla TeKYIIero KaleHAapHoro Toa, He BKIII0Yas JaTy pacdera.

4.1. B cmydae BcrymieHus B cmiy u3MeHeHwil B IlpaBmma moepurenpHOTO ympaBieHus Donmowm,
MpeoyCMaTpUBAIONINX H3MEHEHHE pa3Mepa BO3HATPaXKICHHs YIPaBIIONIEH KOMIAHUM W/WIM COBOKYITHOTO
pa3Mepa BosHarpaxJaeHuil CrnennanusupoBaHHOMY JAETO3UTApHUIO0, ayJUTOPCKONM OpraHu3allud, OLEHIIUKY HU
JIUIly, OCYIIECTBJIIOLIEMY BEIICHHE peecTpa BiaJeiblieB MHBECTHLMOHHBIX NaeB POHAAa B OTYETHOM TIOAY,
HPOLIEHTHAs CTaBKa PACCUUTHIBACTCS CIEAYIOIUM 00pa3oM:

N i Tin
X = (X'T—+X"T—+...+Xn —),
Ti Ti Ti

T = +T, +..+T"),

rae:

X - IporieHTHast CTaBKa, COOTBETCTBYIOIIAS:

€CJIM MPOM3BOAUTCS pacdeT CyMMBI pe3epBa Ha BO3HArpaXKACHUE YTPaBILIIOIIEH KOMIIAHHUU - pPa3Mepy
BO3HATPaXKIEHUS YTPaBISAIONIe KOMIIAHUM OTHOCUTENbHO cpeaneroqoBoii CUA, ycranoBnenHomy IlpaBmmamu
JIOBEPUTENBLHOTO yrpaBieHus OoHIoM;

€CJIM TPOU3BOJIUTCS PACUET CYMMBI pe3€pBa Ha IMPOYUE BO3HATPAXKIECHUS — COBOKYIIHOMY pa3Mepy
BO3HarpaxaeHni Crnenualn3upoOBaHHOMY [ENO3UTAPHI0, ayJUTOPCKOW OpraHu3aluM, OLEHIIMKY H JIHIY,
OCYIIECTBIISIONIEMY BEJEHHE PEecTpa BIIAJIENIblIEB MHBECTUIIMOHHBIX MaeB MOHAa OTHOCUTEIHHO CPEIHErOZ0BOI
CYA, ycranosnenHoMy [IpaBuiiamu goBeputenbHOro ynpasiaeHus @oHmom;

X'- npouenTHas craBka X , eficTBOBABINAs C HaYaaa OTYETHOTO I'O/Ia;

X" - usmenennas nponenTtHas ctaBka X |

n (93 .
X - neiicTByroIIas NPOIIEHTHAs cTaBka X |

'

; o i o 1,
I - KOJI-BO pa6oqnx AHCU 1Iepruoaa ! , B TCUCHUC KOTOPLIX ACUCTBOBAJIA CTaBKa X y

f v i v ",
I - KOI-BO pa60‘II/IX AHCH niepruoaa ! , B TCUCHHUC KOTOPBIX JCHUCTBOBAJIA CTaBKa X ,

n y T; y n.
Ti - KOJI-BO pa6oqnx AHCU 1Iepruoaa ! , B TCUCHUC KOTOPLIX ACUCTBOBAJIA CTaBKa X y

5. CpenneronoBass CHA ®onna Ha 000 JieHb omnpejensercs Kak oTHomeHne cymmbl CUA Ha
KaXX/Iblii paboumii IeHb KaJleHIapHOTro rofa (eciu Ha pabouuii neHs kaneHaapHoro roga CHA He onpenensiiach -
Ha TOCICAHUN JEHb €€ OINpeleNieHHs, NPEAIIeCTBYIOIUI TakoMy IHIO) ¢ Hayaja roja (C AaThl 3aBepLICHHUS
(oxonuanus) (GopmupoBanuss DoHga) 10 gathl pacuera cpeaHeromoBoir CUA k uuciny pabouux aHEH B
KaJICHIapHOM TOAYy.

6. Pasmep cdopmupoBaHHOro pesepBa Ha BHIILIATY BO3HAIPAXKICHHUS YMEHBLIAETCS HA CYMMBI
HAYHMCIICHHOTO B T€YEHHWE OTYETHOTO rojia BOZHATPAKACHHUA Y IIpaBIIioNniel Kommannu, Crnenuanan3npoBaHHOMY
JETIO3UTAPHIO, AYAUTOPCKOM OpPTaHM3alliy, OLIEHIINKY U JIHMILY, OCYIIECTBIIAIONIEMY BEJIEHHUE PEECTpa BIIaITIbIICB
MHBECTUIIMOHHBIX MaeB PoHAa.

7. He ucnosip30BaHHBIE B TEUECHHE KaJCHAAPHOIO TOAA PE3EPBbl HA BBIIUIATY BO3HATPaXKIACHUM
MIOJJIEIKAT BOCCTAHOBIICHUIO B MTOCIIEIHNN KaJIEHAAPHBIN J€Hb KaJICHIAPHOTO I'Ofd, 4 YKa3aHHOE BOCCTAHOBIICHUE
oTpakaeTcsi npHu mepBoM ompeneneHnd CHA B KalneHZapHOM Tojly, CIEAYIOLIEM 3a KaJeHJIapHbIM TOJOM, B
KOTOPOM pe3epBbI ObLTN cHOPMHUPOBAHBI.
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[puio:xenue 5.
MeToauKa OLIEHKH KPeIUTHOT0 PUCKA

1. Llenn u onpeaeneHun

HacToAwaa metoamKa CNYXKUT ONA OUEHKU KPeaUTHOro pucka ,D,e6MTOpa/KOHTpaI'6HTa, B TOM HUcCne npu
pasmelleHnn geHeXxHbIX cpeacTts B 4eN03UTbl U Ha CHETa C yCI0OBUEM HECHUNXKAEMOTO OCTaTKa B KPpeAUTHbIX
opraHunsauunax.

KpedumHsili puck — pUcK BO3HUKHOBEHMUA YBbITKa BCNeACTBME HEUCTONHEHUA KOHTPareHTom
0653aTebCTB N0 002080pY, a TaK¥Ke HeoNNaTbl KOHTPAreHTOM OCHOBHOrO A40/1ra U/UAN NPOLLEHTOB,
NPUYUTAIOLLMXCA B YCTAHOB/IEHHbI AOTOBOPOM CPOK.

KpedumHeili pelimuHe — MHEHWE HE3aBUCMMOTO PEUTUHIOBOIO areHTCTBA O CMNOCOOHOCTU PENTUHTYEMOTO
LA UCNONHATbL NPUHATbIE Ha ceba puHaHcoBble 065A3aTeNbCTBA (0 ero KpeautTocnocobHocTn, pUHAHCOBOM
HaAeKHOCTU, PUHAHCOBOM YCTOMYMBOCTM), BblPaXKeHHbIM C MCNONb30BaHUEM PEUTUHIOBOM KaTeropuu no
onpeneneHHoON PEUTUHIOBOM LWKase. B uensx npumeHeHnsa HacTosWwen MeToANKN UCNONb3YIOTCA PENTUHTU
cnenyowmx PEUTUHIOBbIX areHTCTB:

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— AHanuTnyeckoe KpeguTHoe PeliTnHroBoe AreHtctso (AKPA)

— PeliTHrosoe areHTcTBO RAEX («3KcnepT PA»).

Aedonm - nog, aedonTom noHMmaeTcs GakT HeMCNoNHeHNA GUHAHCOBOrO 0653aTeNbCTBA 0O BEKTOM

PENTMHra B CPOK U B NoIHOM ob6beme. OnpeaeneHune aedonta MoXKeT AONOAHATCA GpaKTamm HEUCNOAHEHNA
¢dUHaHCOBbIX 0653aTe/IbCTB, CPOKAMM MPOCPOUKM BbINIAT MO UCMOJHEHWUIO CBOUX 06A3aTENbCTB B 3aBUCUMOCTHU
oT onpeaeneHns PeMTUHIoBOro areHTCTBa M NPMCBaMBaeMoro um KpeautHoro penTumHra.

BeposmHocmb 0eghonma (PD — Probability of Default) — BeposTHOCTb, C KOTOPOI KOHTPAreHT B TeYeHUe
HEKOTOPOTO CPOKA MOXKET OKa3aTbCsA B COCTOSHUM AedonTa.

Momepu npu 6aHkpomcmee (LGD — Loss Given Default) — pons oT cymMmbl, NOABEPKEHHOW KpeaUTHOMY
PUCKY, KOTOpPas MOKET BbITb NoTepAHa B cyyae AedosTa KOHTpareHTa.

Cymma, noosepiceHHas KpedumHomy pucky (EAD — Exposure at Default) — obwmit 06bEM 0653aTENbCTB
KOHTpareHTa nepesa KomnaHuen (Hanpumep, Cymma BOXKeHU B 6aHKOBCKME BKAadb! (4eno3uTbl) n
HEeCHU)aeMble OCTaTKM Ha PacUYeTHbIX cYeTax, CyMmMa BblAaHHOro 3alima).

2. MeToauKa oueHKH

1. MeToga, yuyeTa KpeAnUTHbIX PUCKOB L0 BO3SHUKHOBEHMA GAaKTUYECKOTO HapyLLueHns 0653aTes1bCcTs No
[OroBOPY CO CTOPOHbI KOHTPareHTa (MPOCpPoUYKM 06A3aTENBCTB).
CnpaBea/MBan CTOMMOCTb aKTMBa (06A3aTenbCcTsa), NPy BOSHUMKHOBEHWM NPU3HAKOB 0becueHeHuns,

MOXET onpeaenAaTbCA Nno metTony HpMBe,D,EHHOVI CTOMMOCTH 6yp,yu.|,v|x AEHEXHbIX NOTOKOB, Y4YUTbIBAA KpeaUTHbIE
PUCKWN 4Yepe3 KOPPEKTUPOBKY CTaBKN ANCKOHTUPOBAHUA.
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N
PVie, = E o
dev ™ 1 (1 +ry(n + PD+ LGD)Pn/3
n= :

roe

PV — cripaBeqivBas cTOMMOCTb OOECLIEHEHHOTO aKTUBA (00A3aTENbCTRA);

N - KOJIMYECTBO JEHEXHBIX MOTOKOB JIO AAThI IOTAICHUsI aKTHBa (00s3aTeNbCTBA), HAYMHAS C JaThl ONpEICICHHS
CUA;

P, - cymma n-oro feHe)KHOro OTOKA (IPOLEHTHI X OCHOBHAS CyMMa);

N - HOPSAKOBBI HOMEp AEHEKHOT'0 IOTOKA, HAaunHasi ¢ Jathl onpeaeneHus CUA;

N - konuuecTBO JHEH OoT Aathl onpenenerus CHA 10 qaThl n-0ro AEHEKHOTO MOTOKA,;

I'nif) - 0€3pUCKOBas CTABKA AMCKOHTUPOBAHMSA B IPOLEHTAX TOJOBBIX. JlJIsl POCCHHCKHUX KOHTPATEHTOB UCIIOJIB3YETCs
3aageHne crtaBkd KB/l MockoBckoil OMp:ku Ha JaTy pacueTa CHpaBeIJIMBONH CTOMMOCTH C YY4E€TOM CpOKa JI0 MOTAIICHHS
COOTBETCTBYyIOmero Inatexa Py (https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO HO ABYX 3HAKOB IOCIE
3aIATON; Al WHOCTPAaHHBIX KOHTPAreHTOB HCIOJB3YeTCS CTAaBKa JOXOTHOCTH MO TOCYINApCTBCHHBIM IICHHBIM Oymaram,
«CTpaHa PUCKa» KOTOPHIX COOTBETCTBYET «CTpaHE pUCKay KoHTpareHTa o ganHsiM VIC Bloomberg.

PD (Probability of Default, BeposaTHocTb AedonTa) — BEPOATHOCTb, C KOTOPOWN KOHTPAreHT B TeYeHue

HEKOTOPOro CPOKA MOXET OKa3aTbCA B COCTOAHUU AedonTa, NOPAAOK OnpeaeneHnsa KOTOPO YCTaHOB/IEH B
HaCTOALLLEM MPUNONKEHUM;

LGD (Loss Given Default, notepu npmn 6aHKpOTCTBE) — 40N OT CYMMbI, NOABEPKEHHOW KpeaAnTHOMY
PUCKY, KOTOPas MOKET ObITb NOTepsiHa B C/ly4ae AedosiTa KOHTPAreHTa, NOPAAOK OnpeaesieHUs KOTOpPOo
YCTQHOBJIEH B HAaCTOALLEM MPUIOKEHUMN.

2. MeToz, KOPPEKTUPOBKM CNpPaBesIMBON CTOMMOCTU NpU GaKTUYECKON Npocpoyke o0b6a3aTenbCTs
KOHTPareHToMm.
2.1.Mpu onpeaeneHnn BeNMYUHbI KOPPEKTUPOBKM CMNpPaBeaMBOA CTOMMOCTM MpU  daKTUYeCcKom
NPOCPOYKEe MO Bcemy ob6bemy 0653aTe/IbCTB KOHTPAreHTOM WCMO/Ib3YEeTCA MOAE/b OXUAAEMbIX
KpeauTHbIX yobiTkoB (ECL):
ECL=EAD * PD * LGD,

roe:

ECL (expected credit losses) — BeNMUMHa KPeAUTHBIX YObITKOB, KOPPEKTUPYIOLLAA AEHEXKHbIE NOTOKY,
npuBeeHHan K MOMEHTY OLLEHKM;

EAD (Exposure at Default; cymma, noasep*keHHas KpeauTHOMY pUCKy) — obuimii 06BEM 06a3aTeNbCTB
KOHTpareHTa Ha MOMEHT OLLeHKM nepea, KoMnaHuen (Hanpumep, CyMma BAOXKeHMUI B 6aHKOBCKMeE BKAaabl
(£.eno3unTbl) U HECHUXKAEMble OCTaTKM Ha PacYeTHbIX CYeTax, CYMMa BblAaHHOIO 3aiima);

PD (Probability of Default, BeposTHocTb AedonTa) — BepOATHOCTb, C KOTOPOI KOHTPAreHT B TeYeHne
HEKOTOPOTO CPOKa MOXKET OKa3aTbCA B COCTOAHUN AedoTa, NOPALOK onpeaeneHna KOTOPoin YCTaHOBAEH B
HaCTOALLEM MPUIONKEHNN;

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — 4018 OT CYMMbI, MOABEPIKEHHOW KpeauTHOMY
PUCKY, KOTOPas MOKET bbITb NOTepsiHa B c/iyyae AedosiTa KOHTPAreHTa, NOPSAAOK onpeaesieHUs KOTOpo
YCTaHOB/IEH B HAaCTOALLEM MPUIOKEHUMU.

CnpaseaMBas cToMMocTb obeclleHeHHOro akTuea (0basatenbcrea) PV, onpeaensercs no popmyne:
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PV3., = PV —ECL
2oe

PVg— croumocts akTuBa (00s3aTENBCTBA), ONMPENCICHHAs B COOTBETCTBUH C METOIOM OLIEHKU COTiIacHo IlpaBunam
CYA 6e3 yuera KpeAUTHOTO PUCKA.
2.2.B cnyyae, ecnv HacTynuaa gaTta NPOCPOYKM NO YacTu 0643aTenbCTs, NpeayCMOTPEHHbIX A0r0BOPOM,

no cbopmyne I'IpMBE,CI,EHHOVI CTOMMOCTHN LOEHEXHbIX NMOTOKOB, CKOPPEKTUPOBAHHbLIX HA BEJ/IMYUNHY

KpeamTHbIX YObITKOB:

N

oy, — ' Pat(1-PD,*LGD)
dev Dy /365
n=1 (.1 + rn(ﬂ')

roe:
PV ;.. — CnpaBeannBas CTOMMOCTb aKTUBa;

N - KONMYECTBO AeHEKHbIX MOTOKOB A0 AaTbl NOralleHns akTMea (06a3aTenbcTBa), HaUMHanA C AaThbl
onpeaenenuna CHA;

P, - cymma n-oro fieHeXHOro noToKa (NpoLeHTbl U OCHOBHAA CyMma);

N - NOPAAKOBbLIN HOMEP AEHEKHOI0o NOTOKA, HauMHaA ¢ gaTbl onpeaeneHuns CHA;

N - KONWYECTBO AHeWn OT AaTbl onpeaeneHma CHA Ao AaTbl N-0ro AeHEXKHOro NOTOKa;

I"n,:[:_:, - 6e3pMCKOBaH CTaBKa ANCKOHTUPOBAHMA B NPOLLEHTAX ro40BbIX (yCTaHaBﬂMBaeTCH B I'Ipanmax

onpeaeneHus CHA);

PD (Probability of Default, BeposTHocTb aedonTa) — BEpOATHOCTb, C KOTOPOW KOHTPAreHT B TeYeHUue
HEKOTOPOTO CPOKA MOXKET OKa3aTbCs B COCTOAHUM fedonTa. NopAaAoK onpeseneHms KOTOPO YCTaHOB/IEH
B HACTOALLEM NMPUNOXKEHUN;

LGD (Loss Given Default, notepu npu 6aHKpPOTCTBE) — A0/1A OT CYMMbI, NOABEPIKEHHOM KPEAUTHOMY PUCKY,
KOTOpas MOKeT 6bITb NoTepaHa B caydae AedonTa KOHTpareHTa, NopAA0K onpeseneHus KoTopon
YCTAHOB/IEH B HAaCTOALLEM MPUIOKEHUMN.

3. MeTon y4yeTa KpeauTHbIX PUCKOB, NYyTEM OLLEHKU CI'IpaBe,EI,J'IMBOﬁ CTOMMOCTM NO OT4veTYy
OLeHWMKa No COCTOAHUIO Ha AaTy, HeE paHee BO3HMKHOBEHUA CO6bITMF|, Beayuero K O6€CLI,€‘H€‘HVIIO.
NpumeHeHMe oTYeTa OLEeHLWMKa ANA LI,EﬂEﬁ onpeageneHnAa cnpaBep,nMBoﬁ CTOMMOCTU C y4ETOM

06ECLI,eHeHMFi BO3MOXHO O/14 BCEX aKTUBOB, a TaK e 014 npocpoquHoﬁ I,CI,E6I/ITO|I)CKOI‘/JI 3a40/1KEHHOCTW.

BepoATHocTb gedonTa (PD) 1 noTepb npu 6aHKkpoTcTBe (LGD) KoHTpareHTa Ha ropmusoHTe 1 rog moryT
onpeaenaTbCA O4HUM M3 CefyoLWnMX MeTOL0B:
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1. B cnyyae HanmMuma penTMHra Ha OCHOBaAHUM MyBAUYHBIX AOCTYMHbIX AAHHbLIX NO BEPOATHOCTAM
aedonta (PD) n oxkuaaembie notepu npu 6aHKpoTcTBe (LGD) ogHOro U3 KpeamTHbIX PEUTUHIOBLIX areHTCTB Fitch
Ratings, S&P Global Ratings, Moody’s Investors Service, AHanuTuyeckoe KpeauTHoe PelTUHroBoe AreHTCTBO
(AKPA), PenTtuHroBoe areHTcTBo RAEX («3KcnepT PA»), nybaMKyemblx Ha caliTe COOTBETCTBYIOLWLEro areHTCTBa B
COCTaBe e}KerogHoro ot4eTa ¢ NPUMeHeHNeM COOTBETCTBUA YpoBHeNn peiTuHros no Tabamue CooTBeTCTBME LWKaN
PENTMHIOB.

CooTseTcTBME WKAN peﬁTMHFOB.

PeiiTuHrosas Moody's S&P Fitch
rpynna
AKPA 3kcnept PA MexayHapoaHas WwkKana
PeliTuHrosas Baal BBB+ BBB+
rpynna |
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
PeliTnHrosas AA+(RU),
rpynna Il AA(RU), AA- ruAA+, ruAA Bal BB+ BB+
(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
PeliTuHrosas BBB(RU), BBB-
ruBBB B1 B+ B+
rpynna Il (RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-(RU) ruBB B3 B- B-
PeiTuHrosas
CCC, CC, C CCC,CC, C Caa, Ca, C CCC, C CCC,C
rpynna IV

PeiTUHIN NepecmaTpMBaloTCcA B 3aBUCUMOCTUN OT U3SMEHEHUA peiTnHra Poccuinickoii degepaumu.

2. Mpy OTCYTCTBMM PEUTUHIOB YNpaBAastoWLaas KOMMNAHUS MPU pacyeTe MoKasaTesiell BepOoATHOCTU
aedonta (PD) u ypoBHa notepb npu gedonte (LGD) ncnonbyeT BCto uMetowytoca MHGopMaLmio 0 GaKTUYeCKH
NMOHeCEHHbIX MOTEPAX W BO3BPATe 33a[0/KEHHOCTUM MO KPeaWUTHbIM TPebOBaHWAM, MO KOTOPbIM MPOU3OLLEN
aedont (aanee — ctaTucTnyeckas MHPopmauma). B ceomnx pacyetax Ynpasasatowasas KOMNaHMA NpuaepKUBaeTcs
cneayrowmx obuenpusHaHHbIX NpUHUMNOB cbopa M 06paboTKM cTaTUCTUYECKOM MHPOpMaALMN:
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. CTaTucTMyecKan MHPOpMaLLMA A0/XKHA ObITb Ppenpe3eHTaTUBHOM A1 K1acCoB KpeguTHbIX
TpeboBaHMi (rpynnbl 0AHOPOAHbIX KPeAUTHbIX TPeboBaHUI), B OTHOLLIEHMM KOTOPbIX BYAyT NPUMEHATHCS
pe3ynbTaTbl PacyeTos;

. PacueT noKasaTenei BeposaTHocTh gedonTta (PD) 1 ypoBHs notepb npu gedonte (LGD) aonkeH
OCHOBbIBATbCA Ha Nepuoae HabAEHUI, KOTOPbIA OXBATbIBAET Kak MUHUMYM OAMH NOJHbINA LUK Ae/10BOM
aKTMBHOCTU, U BbITb He MeHee 7 IeT 2ANA KaxA0ro U3 UCTOYHUKOB CTaTUCTMHECKON MHGopMaLLMu;

. Onpeaenaemble Ynpasastowei KomnaHuen 3HaueHna BepoAaTHOCTM aedonTa A0/XKHbI
COOTBETCTBOBAaTb PaKTUUYECKOIM YacToTe peann3oBaHHbIX AedonTos AebUTOPOB/KOHTPAreHToB, a 3HaYeHNn
YPOBHA noTepb Npu aedponte, onpegensemole Ynpasaatowein KomnaHuen, 40/KHbI COOTBETCTBOBATL
baKTMYECKMM 3HaYeHMAM peasibHbIX NoTepb npu aedonte 4ebUTopoB/KOHTPAreHTos;

Ha ocHoBe noJsiydeHHbIX pacyeTos, Ynpasastowas KomnaHua pacnpeaenset (paHxupyer)
[ebUTopoB/KOHTPAreHTOB COrNacHoO BEPOATHOCTM UX Aed0onTa, @ GMHAHCOBbLIE MHCTPYMEHTbI pacnpeaenser
(paHXupyeT) cornacHo ypoBHIO NOTEPb, KOTOPbIE MOTYT BO3HUKHYTL B C/lyyae gedonTa.

PykoBOACTBYSCH BBINICYKa3aHHBIMH HpPUHIUIAMH, Ympasidomas KommaHus mnpoBoguT cOOp CTaTHCTHYECKOH
uHpOpMaInU, HeOOXOIUMOM JJIs pacueTa mokasarenei BepostHoctu aedoita (PD) u yposHs noteps npu aedoire (LGD).

OkcneptHas BedauyuHa mnoTeph mnpu aedonre (LGD) onpexpensercs Ha ocHOBE XxapakTepa (HHAHCOBBIX
HWHCTPYMEHTOB, COCTABIISIFOLINX aKTUBBI POHI0B. OCHOBBIBAsICh HA CTATUCTHYECKUX AAHHBIX M YYUTHIBAsS, YTO 110 KPEIUTHBIM
TpeOOBaHUSIM, BXOJSIIMM B COCTaB aKTUBOB (DOHJIOB, HAXOJSIIUXCS IOJ YIpaBJICHHEM YTPaBISIOLEH KOMIaHUH (TaKHM
KaK, CleJKaM KYIUIM-TIPOAaXXM W WHBIM), OTCYTCTBYET MyOJMYHBIA PHIHOK (B OTJIMYME OT OOpAINAIOIIMXCS JOJITOBBIX
WHCTPYMEHTOB), COOTBETCTBEHHO, PYKOBOJICTBYSCh KOHCEPBATHBHBIM II0/IX0/IOM, OIIEHKa YPOBHS IOTEPh B ciiydae aedoira
10 TAKUM MHCTPyMEHTaM npuHATa Ynupasisomeil Komnanueit B pasmepe 100%.

B cnyyae oTcyTCTBUA peirTuHra y aebutopa/KoHTpareHTa BeposaTHocTb gedonTa (PD) 1 ypoBeHb noTepb
onpeaensaeTca, UCNoNb3ya MaTPUUHbIA MeToA, rpyNNMPOBKU Ae6UTOPOB/KOHTPAreHTOB N0 CPOKaMm
3a4,0/1KEHHOCTU 1 rpynnam aebuTopoB/KOHTpPareHToB, pa3paboTaHHbI YNpaBasiowei KomnaHuei Ha
OCHOBaHNMN MMEIOLLMXCA Y Hee CTaTUCTUUYECKUX AaHHbIX.

I'pynna pebutopos/ OrcyTtcTBne CpOK CPOK CPOK CPOK CpOK
KOHTpareHToB NPOCPOYKM NpOCPOYEHHOW NpOCpPoOYeHHOM NpPOCPOYEHHOM NpPOCPOYEHHOM
3240/1KEeHHOCT 3a001KeHHOoCT 3a00N1KeHHOoCT 3a00N1KeHHOoCT npocpo4eHHo
n ot 61 go 90 noTr91 40180 | mort 181 8o 365 i

OHeln OHen OHeln 334,0/1KeHHOC
ot 30 go 60 TV Bbllwe 365

aHewn aHewn

Lebutop/KoHTpare

HT 06pasoBaH
6onee 3-x net
Ha3ag, v yCTaBHbIi
Kanutan 6onee 100
TbiC. py6.
(ogHOBpEemeHHOE
BbINO/IHEHNE
ycnosuit)
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LebuTtop/koHTpare
HT 0bpasoBaH
meHee 3-x net
Ha3ag u/unm
YCTaBHbIN Kanutan
meHee 100 TbiC.
pyb.

dusmnyeckue nmua u
mn,
yAOBAEeTBOPAIOLME
BCEM ycnoBuam*

dusnyeckune nvua n
nn, ne
yaoBsneTsopatoLme
oAHOMY U3
ycnosuin*

MokasaTtenu PD n LGD npu HanMunm npusHakos obecueHeHna 00 GaKTUYECKON NPOCPOYKM.

I'pynna nebutopos/ KOHTpareHToB

BeposTHocTb gedonta (PD)

Oxunaaemble notepu (LGD)

[lebutop/koHTpareHT obpasosaH 6osee 3-x
NeT Hasag, 1 ycTaBHbIM Kanutan 6onee 100
TbiC. py6. (04HOBPEMEHHOE BbINONHEHME
ycnoswit)

1%

100%

[lebutop/KkoHTpareHT ob6pa3oBaH meHee 3-x
NeT Hazag U/WAu ycTaBHbIN KanuTan meHee
100 Tbic. pyb.

5%

100%

dusmyeckume nmua n UM,
YA,0BeTBOPSAIOLLME BCEM YCNOBUAM*

1%

100%

dusnyeckune nuua n UM, He
YZ0BNIETBOPAIOLLME OAHOMY U3 ycoBUIA*

5%

100%

Ycnosus ana GUsnYeckmx 1uy, u HAMBUAYaNbHbIX NPeAnpPUHMMATENEN:

— OTcyTCcTBME pelueHui cyaa o 6aHKPOTCTBE;

— OTcyTcTBUE CYyOebHbIX NPEeTeH3Ui, WCMONHUTENbHbIX JIMCTOB WMAM WHOM uHPopmaumm 06

YKNOHEHUN d)VIBI/I‘-IECKOI'O Mua OT ona1aThl 3ap,0ﬂ)'KEHHOCTEI7I nnn HECBOEBPEMEHHOﬁ ynnarte 33AOI’])K€HHOCTEI‘;1,'

— OTcyTcTBUE MHPOPMALMKM 06 OTKNOHEHMM OT YNAaTbl HA/IOTOB;
— Hanuuune poccmincKoro rpagaHcTBa;
— Bospact ot 20 go 70 ner.

Mokasatenu PD 1 LGD npu paKTuyecKon npocpouke.

Ipynna gebutopos/ BepoAaTHOCTb
KOHTpareHToBs nedonta (PD)
npu cpoke
npocpoYeHHOM
3a[0/KeHHOCT

BepoAaTHOCTb
nedonta (PD)
npu cpoke
NPOCPOYEHHOM
3a[0/KeHHOCT
not 6l g0 90

BepoAaTHOCTb
aedonta (PD)
npu cpoke
NnpocpoYeHHOM
3a,0/1KEHHOCT
not91 go 180

BepoAaTHOCTb
aedonta (PD)
npu cpoke
NpPOCpOYEHHOM
3a,0/13KEHHOCT
not 181 go 365

BepoAaTHOCTb
aedonta (PD)
npwv cpoke

NpPOCPOYEHHOM
3a40/1KEHHOCT

Oxunpgaemble
notepw (LGD)
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ot 30 go 60
nHewn

LHewn

OHen

OHen

v Bbiwe 365
aHen

[le6utop/koHTpare
HT 0bpasoBaH
6onee 3-x net
Ha3ag v YCTaBHbI
Kanutan 6onee 100
TbiC. py6.
(oaHOBpemeHHoe
BbINOJIHEHWE
ycnoswit)

5%

10%

20%

50%

100%

100%

[Lebutop/KoHTpare
HT 0bpasoBaH
meHee 3-x net
Hasag u/vunm
YCTaBHbIV Kanutan
meHee 100 TbiC.
py6.

10%

20%

50%

70%

100%

100%

dusnyeckune amua n
un,
yfosneTsopatoLme
BCEM ycnosuam*

5%

10%

20%

50%

100%

100%

dusnyeckune nuua n
nn, ne
yfosneTsopatoLme
oAHOMY U3
ycnosuin*

10%

20%

50%

70%

100%

100%

Ycnosua gna ¢M3MLIECKMX U M nHAMBMAYyanbHbIX HpeAﬂpMHMMaTEHGVIZ

YKNOHEHUN (I)VI3M‘-I€CKOI'O ua OT ONAaThl 3aAOJ'IH-(EHHOCTEVI nnn HECBOEBDEMEHHOVI ynnarte 3a,CI,O}'I)-KeHHOCTEI7I,'

OTcyTCcTBUE peLueHunii cyaa o 6aHKpPOTCTBE;

OtcyTcTBME CyAebHbIX NPETeH3WW, WUCMOAHWUTENbHLIX AWCTOB WAM WHOW WHbOpmauMM 06

OTcyTcTBue nHbopmaumm 06 OTKNOHEHWUM OT yNAaTbl HAOTOB;
Hanunume poccuiickoro rpaxkaaHcTBea;

Bo3spact ot 20 go 70 ner.

B Cjlydac NpHUHATUA PCHICHHUA O MPU3HAHUUN (1)I/I3I/I‘I€CKOFO WM HOPUANYICCKOIo JIMIa 6aHKp0TOM, 3HaueHus PD u

LGD cuwnrarotest paabiMu 100% ¢ 1aTbl ormyOIIMKOBaHHS TAKOTO PELICHHS.

BeposaTHocTb gedonTa (PD) Ha MHble CPOKU (OTAUYHbIE OT 1 roaa) oueHnBaeTcA NPONOPLUOHANBHO CPOKY

BepoATHOCTM aedonTa Ha ropusoHTe 1 rog no dopmyne:

D;
PD;=PDx

rae,

PD_; — BepoAaTHOCTb Aed0oaTa Ha CPOK OT AaTbl pacyeTa 40 A4aTbl noraweHus/odepTsl.;
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PD — BepoaTHocTb Aedonta smuteHta/aebutopa Ha ropusoHTe 1 rog;

D i — KOAMYECTBO KasieHAapHbIX AHel Ao noraweHus/odepTbl;

T — KOAIMYECTBO KaseHAAPHbIX AHEN B rogy, B KOTOPOM ocyliecTBaseTca pacyet PD ;.

BenununHa PD npuHmMmaetca paBHoM 1 npu paKTMUYeckol npocpoyke 06a3aTenbCcTBa KOHTPAreHToOM.

IIpnnoxenue 6.
Ilopsinok pacyera JeHEKHBIX MOTOKOB 00JIUIallUM C HeONpeAeTeHHBIM KYIIOHOM B OyayIlleM B ciayyae

ornpe/eJieHus CPaBeINBOI CTOMMOCTH T0JITOBBIX HEHHBIX OyMAar 1o NMpUBeAeHHOH CTOMMOCTH €HEeKHbIX
nortoxos (PV).

IIo 06J'II/IFaHI/I$IM C NICPEMCHHBIM KYIIOHOM JJIs1 OUE€HKU 6y,ELYHII/IX ACHCKHBIX MMOTOKOB, BEJIMYMHA KOTOPBIX HE
onpeacjicHa Ha MOMCHT OLICHKH, UCTTIOJIb3YIOTCA Pa3IMYHBIC MOAXOAbI JJI ABYX CIIy4acB:

e [lo BBIIYCKY/3MHUTEHTY HE IPOUCXOANIIO PE3KOT0 N3MEHEHUS KPEAUTHOTI'O KauecTBa;
o [0 BBIMYCKY/SMHUTEHTY MPOUCXOAMIIO PE3KOE U3MEHEHUE KPEIUTHOTO KauecTBa.

1. Ilo eévinycky/smumenmy ne npoucxoouso pe3kozo usMeHeHus KpeounmHozo Kauecmaea.
Meroapl, yKa3aHHbIE HIKE, IPUMEHSIOTCS B HEPAPXUYECKOM MOPSAKE.

1.1.Tlpu manmanu mporaoza MOP mo 6a30BoMy MOKa3aTeNto, UCIOIB3YEMOMY MIJISl ONIPENEICHNUS BETUIHHBI
kynona (Hampumep, MWIILl), BemWYMHBI KYIMOHOB Ha CpOKH, HUMemoImuecs B NporHoze MDOP,
paccUMTHIBAIOTCS Ha OCHOBAaHMM JAaHHBIX IporHoza MOP. Eciam npornoz3 MOP umeercs He Ha Bech
MIEpPHUO/, TO OCTABILIUECS KYITOHBI OMPENIENSIOTCS [0 METO/IaM, YKa3aHHBIM HIXKeE.
1.2.1lpu Hamuuuu XOTS ObI OJHOTO BBIMYCKA AHAJIOTMYHBIX OOJMramuid (CpoK, 0OBbEM BBIIMYCKA) TOTO XKe
SMUTEHTA, 110 KOTOPHIM Ha JaTy OLEHKU €CTh IIeHa aKTUBHOTO PbIHKA, Ui pacdyeTa BEJIMYHHBI KYITOHOB
[IeHa TIPUHUMAETCS PaBHOU IIeHe, AIOIIEeH TOXOHOCTh M0 aHAJOTHYHBIM oONuTanusM. B iensx pacyera
BEIIMYMHBI KAXIOrO OTAENBHOTO OyAyIero KylmoHa OHM NPUHUMAIOTCS paBHBIMH Ha BeECh
HEOTNpeAeNEHHBIN OCTaBIIMKCS J0O TOrallleHusl nepuoj. B ciiydae Hamwumsi OoJjiee OIHOTO BEIMyCKa
AQHAJIOTUYHBIX OOJUTAIMN TOTO YK€ IMUTEHTA (OJMHAKOBBIA CPOK M 00BEM), TI0 KOTOPHIM Ha JIaTy OIEHKH
€CTbh IIeHa aKTUBHOTO PBIHKA, /Ul pacyeTa BeIMYMHbI KYITOHOB LI€Ha PUHUMAETCs paBHOU CpelHel IieHe
TaKHUX BBIITYCKOB.
1.3.TIpu OTCYTCTBUY IIEHBI aKTUBHOTO PHIHKA JUIsl aHAJIOTHYHBIX OOJIMIralnii TOTO K€ 3IMUTEHTA HCIIONb3yeTCsI
MIO/IXOJT COXPAHEHHS KPEAUTHOTO CIIPI/Ia.
1.3.1.Eciu 1ieHa aKTHBHOTO PBIHKA MO JAHHOW OOJHMramuul Moriia ObITh OIpeneneHa He Ooiee dem 1
(omH) MecAIl Ha3all, TO Ha KXl JIEHb C ONpeAeNsieMOl [IEHOW pacCUMUTHIBAETCS Pa3HUIIA CTABOK
MEXJIy JTOXOIHOCTBIO K TOTAIICHUIO N0 JaHHOM obmuranuu u ctaBkoil B G-kpuBoir mo O3 Ha
CPOK, paBHBIH Atopauuu obmuranuu. Crnpa onpeaensercss Kak cpeHee 3HaYeHUE MEXIy ITHMH
pasHunamu. s pacdera BeIMYMHBI HEW3BECTHBIX KYINOHOB II€HAa NMPHUHUMAETCS PAaBHOHM IICHE,
JaroIiel J0X0JHOCTh, paBHyto (r+Spread) Ha naTy oLeHKH, Tae:
I' — cTaBKa KpHBOH OecKynoHHOH noxogHoctu peiaka OD3 (G-kpusas),

Spread — cpenHuii cripa.

1.3.2.Eciu 1ieHa akTUBHOTO PhIHKA OOJIHMTalMy He MOTJIa OBbITh oIpesiesieHa He Ooiiee ueM | Mecsi Haza,
TO B KQ4€CTBE KPEAUTHOTO CIIP3JIa MPUHUMACTCSI YCPETHEHHBIN KPEAUTHBIN CIPIJ] 32 OIUH MECSIT
He Oojee 4YeM IO TpeM JAPYTrUM OOJNHraIsM TOTO € 3MHTEHTa C HamboJjiee OJU3KMMU K
OlIeHUBacMOMY JropauusiMu. KpeAuTHbIN crip3 paccuuThiBaeTCs aHamoruyHo m. 1.3.1.

1.3.3.Eciu 3MHUTEHT He HMMeEeT APYrux OOJMUTanui, WMEIONIMX IICHY aKTUBHOTO pPBIHKA B TCUCHHE
NpEABIAYIIEro Mecsia, TO s OLECHKA HEU3BECTHBIX KYNMOHOB MPUMEHSETCS MOAXOM <«OIICIOHOBY
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KPEAUTHOTO PHCKAa IO PEUTHHTY SMUTEHTAa. J[0OXOMHOCTh MPUHUMAETCS PAaBHON MOXOIHOCTH II0

COOTBETCTBYIOIIEMY HHAEKCY OONUraluii, COOTBETCTBYIOIIEMY PEUTHHIOBOH TpymIme, K KOTOPOH
OTHOCHUTCS OLIEHMBaeMasi 00 Iuranus.

B 3aBUCHMMOCTH OT KPEIUTHOTO PEUTHHIa y BBIMYCKA JONTOBOW I[EHHOW Oymaru (KpeIuTHBIN
PEUTHHT B BaJIOTE HOMHHAJA), a B CIIy4ae ero OTCYTCTBHA - PEUTHHTA SYMHUTEHTA WU MTOPYIUTEIS
(rapaHTa) JONTOBOM IICHHOM OyMaru, J0JIrOBas IICHHas Oymara MOXKET ObITh OTHECCHA K OJHOH W3
YeThIPEeX PeUTHHTOBBIX TpymI. [Ipy HAMTMYNY HECKONBKUX PEHTHHTOB, BRIOMPAETCS HANOOIBIINN U3
MMEIOIIMXCS aKTyalbHBIX KPEAUTHBIX PEUTHUHTOB. ECiM MOpyYHTENHCTBO MO BBIMYCKY JOJITOBOM
IIEHHOW OyMaru OoO0eCIeYMBACT HCIIOJIHEHUE O0SA3aTENILCTB B IMOJHOM O0bEME W (WJIM) TapaHTUs
BBIIaHAa HA CYMMY HOMHHAJIFHOW CTOMMOCTH U MPOIEHTOB 10 TaKUM JIOJTOBBIM IIEHHBIM Oymaram,
TO BBIOMpAacTCS HAWOONBIIMA W3 MMCIOIIUXCS aKTyalbHBIX KPEAMTHBIX PEHTHHIOB BBITyCKa
JONTOBOM [IEHHOW OyMaru U mopy4ures (TapaHTa).

Moody's S&P Fitch
JKcnepr PeiiTunroBas
AKPA
PA Mesxxknynapoanas | Mexkaynapoanas | MexayHapoaHas rpynna
mIKaJia mKaJjaa mKaJjJa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(R
(RU), rTUAAH,
AA(RU), UAA Bal BB+ BB+
AA-(RU)
A+(RU), rUAA-, B BB 5B Pe“T“HFOTIaﬂ
a
A(RU) ruA+ rpynna
A-(RU), ruA, ruA-,
B BB- BB-
BBB+(RU) | ruBBB+ a3
BBB(RU), (UBBB Bl B .
BBB-(RU)
PeliTunroBas
ruBBB-,
BB+(R B2 B B
(RU) ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
Bonee Hu3kwmii peUTHHT / PEUTHHT OTCYTCTBYET Peiitunrosas
b P YTy rpynma IV

e Pelitunrosas rpymnna |
Wunexc kopriopatuBHbIX ooauranmii (1-3 roxa, peiitunr > BBB-),

Tuxep - RUCBICPBBB3Y;
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o Peiitunarosas rpymma Il
Wupekc koprnopatuBHEIX obnuraiuii (1-3 roma, BB- <peiitin < BBB-),

Tukep - RUCBICPBB3Y;

e Peiitunrosas rpynmna III
WNunekc kopropatuBHbIX odnuranwii (1-3 rona, B- < peiitunr < BB-),

Tukep - RUCBICPB3Y;

e Peiitnnrosas rpynna IV
BbIOUpaeTca MHaeKc B 3aBUCUMOCTH OT KOTUPOBAJIBLHOTO YPOBHSI, B KOTOPBIM BXOAUT JOJATrOBasi LCHHAs
Oymara: MHIEKC KOTHPOBAIBHBIX JHCTOB (KOTUPOBAJbHBIM ypoBeHb 2) min MHOEKC KOTHPOBaIbHBIX
TUCTOB (KOTUPOBAILHBIN YPOBEHB 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPLS3.

1.3.4.Eciu SMHTEHT HE MMEeT PEeHTHHTra, TO HCHOIB3YeTCsS TMOIXOJ «PEUTHHTa MO MOXOmHOCTW». s
3TOr0 Ha TMOCIEAHIO JaTy, Ha KOTOpPYIO HMeeTcd IleHa aKTHBHOTO phIHKAa (MM Ha JAary
oTpeieNieHHs MOCIeTHEr0 KyloHa WK nocieaHel odeptsl), onpeaensercss Hanbonee OIU3KUI 110
JIOXOJTHOCTH WHJCKC OOJIMranui, oOnuraiis B AaJbHEHIIEM CUYMTAETCS MPUHAIJICKAIICH K ITOH
KaTerOpUU PEUTUHIOB.

2. Ilo smumenmy/obauzayuu npoucxoouno pe3Koe usmMeHeHue KpeounHozo Kauecmea.

2.1.Ecnu mpouzonuio ynydiieHHE KPEeJUTHOTO KadecTBa B CIICACTBUHM IOKYIKHM SMHUTEHTa KOMIIAHUEH C
0OoJbIIEH KPEeauTOCIIOCOOHOCTRIO (0O0Jiee BBHICOKHMM PEHUTHHIOM), TO TIPU OIPEISICHUH HEM3BECTHBIX
KYIIOHOB B MOPSIIKE, OIIMCAHHOM B II. 1, B Ka4eCTBE aHAJOIMYHBIX BBIIYCKOB HCIIOJIB3YIOTCSl OOIUranun
KOMITaHUHU-TIOKYTIaTes.

2.2.Ecnyn npou3onuio yXyAlleHWe KPeIUTHOro KauecTBa (CHMKCHUE PEHTHHIa, KOPHOPATUBHBIA KOH(IMKT,
3HaYUMBbIE TPETEH3WH KOHTPAr€HTOB WJIM TOCYJAapPCTBEHHBIX OPraHoB M T.I.), TO OIPEAENIIIOTCS
AHAJIOTMYHBIE CUTyallud C JPYTUMH OMHTEHTaMH B MpOILIOM. B KkadecTBe 0a3bl sl ONpeneieHus
JIOXOJTHOCTH JUIA pacdeTa BEJIHMUYMHBI HEU3BECTHBIX KYITOHOB HCIONB3YEeTCS OTHOCHUTENBHBIN POCT CIp3aa
MO/IBEPTHYBIIETOCA CTPECCY AIMHUTEHTA B MPOIIJIOM, YMHOKEHHBIH Ha KPEIUTHBIM CIIP3] OLIEHUBAEMOTO
SMHUTEHTa JI0 MOMEHTa CTPECCOBOro COOBITHA. OTHOCHTENBHBIH POCT CIpP3Aa PACCUMTHIBAETCS Kak
OTHOLICHUE cpeaHero cmpsga 3a 10 (gecars) AHEH ¢ MOMEHTa CTPECCOBOIO COOBITHSI K CHpAAY A0
cTpeccoBoro coOwtus. [lpu 3TOM B TeueHMH yKa3aHHBIX JECSTH IHEH AOJKHO OBITH HE MeHee S5 (IISITH)
JHEH, Ha KOTOpBIE M0 pe3yjIbTaTaM TOPrOB €CTh LIEHBI, UCIIOJIb3YEMbIE JUIS OLIEHKH HA AKTUBHOM DBIHKE.
B cnyuae ecnu Takux JTHE# MeHee IMATH, TO AJIS pacyeTa OTHOCHUTENBHOTO CIP3/1a NCTIONB3YIOTCS TepBbIe
TaKue IATh JHEH.

2.3.Pe3koe n3MeHeHUe KPEUTHOTO Ka4eCTBA MOXKET MPU3HABATHCS B CIENYIOIUX cIy4dasx (BKIIOUas, HO HE
OTPaHUYHUBASICH):

e  CHWXEHHE/POCT pEeUTHHIa BBITYCKa/IMUTEHTA;

o [IpuoOpereHne SMUTEHTa KOMIIaHMeW ¢ OoJiee BHICOKUM/HHU3KHM KpPEIWTHBIM KauecTBOM (Oojee
BBICOKUM/HHU3KHM PEUTHHIOM );

e BKIIIOYEHHE SMUTEHTA B CAHKLIUOHHBIN CIIUCOK;

e  Cepbe3Hblil KOPIIOPATUBHBIN KOHQIIUKT;

e 3HauuTENbHBIE IPETEH3UH KOHTPAreHTOB MM FOCY/1apCTBEHHBIX OPIaHOB.

50



