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l. O01mMe Mo0KeHus

Hacrostmue IIpaBuina onpeneneHus: CTOMMOCTH YHCTHIX aKTHBOB (nanee — «lIpaBumay) 3akpeIToro
MaeBOT0 WHBECTHIIMOHHOTO (oHAa HegBmkumoctu «KH» (manee — «Doumy, «[TUD») pazpadboranst OO0
YK «Anptpa-Kanuran» (mamee — «Ympamigmomas KOMIIAaHHS») B COOTBETCTBHH C TpeOOBaHMSIMHU
3aKoHOMaTenscTBa Poccuiickoit @eneparun, B ToM uncie Yka3anus barka Poccnu ot 25 aBrycra 2015 1. Ne
3758-Y «O06 onpeneneHUN CTOMMOCTH YHCTHIX aKTHBOB HHBECTHIIMOHHBIX ()OHIOB, B TOM YHCIIE O TIOPSIKE
pacuéTa CpeJHEeroJ0BOM CTOMMOCTH YHCTHIX AKTUBOB MMAEBOTO MHBECTUI[MOHHOTO (DOH/IA U YUCTHIX aKTHBOB
AKIMOHCPHOTO HMHBECTUIIMOHHOTO (OHIA, pacuy€THON CTOMMOCTH WHBECTHIIMOHHBIX IACB MACBBIX
WHBECTUIMOHHBIX (DOHIOB, CTOUMOCTH UMYIIIECTBA, IEPEJAHHOTO B OIUIATY HHBCCTUIMOHHBIX MACBY (anee
— «YKa3zaHue») ¥ MHBIX HOPMAaTUBHBIX akToB banka Poccuu.

[IpaBuia ycTaHABIMBAIOT MOPSAIOK U CPOKU OINPEICIICHUS CTOMMOCTH YUCTHIX AKTHBOB (POHMA
(manee — «CTOMMOCTB YHCTHIX aKTUBOBY, «CUAY), B TOM YHCIIe MOPSAIO0K pacuéTa CPeIHEr0I0BOM CTOUMOCTH
YUCTHIX aKTHBOB (DOHIA, MOPSAOK ONpPEACTCHHUS PacuéTHONH CTOMMOCTH WHBECTHIMOHHOTO mast (GoHma U
TIOPSIIOK OTPEIeNICHHs CTONMOCTH UMYIIECTBA, IIEPEIaHHOTO B OIUIATy MHBECTUIIMOHHEIX NaeB (hOH/A.

VYnpasmsromas xkommanus PoHma o0s3aHA OMpPENENsATh CTOMMOCTh UYHCTHIX aKTHBOB ()OHIOA B
COOTBETCTBHHM C HACTOAMMMH IlpaBmiamMu, TpH YCIOBHM WX coracoBaHus Crenuann3upoBaHHBIM
[Jeno3urapuem.

[paBuna momrexar npumeHeruto ¢ «01» uroms 2021 rona.

W3menenus n nononHeHus B [IpaBuia MOryT OBITh BHECEHBI TOJBKO B CIy4asx, IPEIYCMOTPEHHBIX
Yka3zaHnuem.

Z[aHHI)Ie, HO}ITBep)KILaIOHII/Ie paC‘-IéTI:-I BCJINYUH, HpOI/I3Be[[eHHLIe B COOTBCTCTBHUU C HACTOSIIUMU
[IpaBunamu, XpaHATCS HE MEHEE TPEX JIET C aThl COOTBETCTBYIOIICTO pacuéra.

TepMuHbI 1 onpeneneHus, ucnoib3yemsle B [IpaBunax npusenens! B [Ipunoxenun 1.

[TpaBuna (M3MEHEHHsI W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpBITHIO Ha caiiTe
VYuopasmnsarome#t kommannun [IM® B  wHDOpMAIMOHHO-TEICKOMMYHUKAMOHHOW ceTn  «lHTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanus [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH o maTel Havana npuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOJHEHUSMHU.

[IpaBuna (u Bce mM3MeHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYNHBI B TedeHune 3 (Tpex) mocneaHux KaleHAApHBIX JIET Ha calTe YTpaBisiouien
KOMITaHUH.

1. Iopsiaok ¥ MepHOAUYHOCTH (AaThI) ONMpedeIeHUSI CTOMMOCTH YHCTBIX
AKTHBOB, a TaK)Ke BpeMsi, M0 COCTOSSHHIO HA KOTOpPOe OomnpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CTOMMOCTB YHCTBIX aKTHBOB OTIPEAEIISIETCS KaK pa3HHIa MEXKAY CTOMMOCTBIO BCEX aKTHBOB (DOHAA
(manee — «aKTHBBI») W BEJIMYMHOW BCEX 00S3aTENHCTB, MOJUICKAIINX HCIIOJHEHHUIO 32 CUET YKa3aHHBIX
aKTHBOB (J1a5iee — «00s3aTesIbCTBAY), HA MOMEHT OIPEJIeNICHHUs] CTOUMOCTH YUCTBIX AKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMUMHA 00SI3aTENILCTB ONPEACNSIOTCS MO CIPaBEMINBOIl CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqHbiM craHiaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
Munucrepctsa ¢puHancoB Poccuiickoit @enepanun ot 18 uromnst 2012 roma Ne 1061 «O BBeieHHH B ICHCTBHE
W TIpEeKpalleHn! JeHCTBUS OKYMEHTOB MEXIyHapOAHBIX CTaHJapTOB (MHAHCOBOM OTYETHOCTH Ha
teppuropun Poccuiickoit @enepanun», 3aperucTpUpoOBaHHBIM MUHHCTEPCTBOM IOCTULUMM Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonmpaBkaMu, BBEACHHBIMU B JACHCTBUE HAa TEPPUTOPUU
Poccuniickoii @eneparnun nprkazom Munncrepcra punancoB Poccuiickoit denepanmu ot 17 nexadps 2014
roga Ne 1511 «O BBelneHHMH JOKYMEHTOB MeEXAyHApOAHBIX CTaHIAAPTOB (DPMHAHCOBOH OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®@enepanumn», 3aperucTpUPOBAHHBIM MMHUCTEPCTBOM FOCTULMHU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacToamwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXITyHAPOIHBIMH CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneromoBast CHA [MN®D (nanee — «CI'CUA») Ha m000i AeHb ONpPEesieTcs KaK OTHOIICHUE
cymmbl CUA Ha xaxablii pabouunii AeHb KaJeHAapHOTro roja (eciii Ha pado4Mii JeHb KalleHJapHOTo roja
CYA =e ompefensnach - Ha MOCIEAHUN JeHb €€ ONpeeNeHHs, IPEAIIECTBYOUNI TaKoMy [HIO) ¢ Hadaja
roza (¢ matel 3aBepuicHus (okoH4aHus) hopmuposanus [IMD) o gatsr pacuera CICUA k yucity pabounx
JHEH B KaJeHIApHOM Tony.

CrouMocTb YUCTBIX aKTUBOB DOHMA ONpeeNseTcs:

—  Ha aary 3aBepieHus (okoH4uanus) popmuposanus [IND;
— B CIIy4ae IIPHUOCTAHOBIICHUS BBIJAYH, NOTAIICHUS U 00MEHA WHBECTHLIMOHHBIX I1acB — HA
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JIaTy BO30OHOBIICHUS UX BBIIAYH, TIOTANICHUS 1 0OMEHa;
— B caydae npekpaiuenus [IM® — Ha naTy BO3HUKHOBEHHsI OCHOBAHUSI €TI0 MPEKPAILCHUS;
— mocne 3aBepuicHus (okonuyanus) popmupoBanus CUA [N O onpenersieTcs: B mOpsiIKe:

O ©XKCMECSYHO Ha TOCHeOHHWH pabouuii JCHb KalCHIAPHOTO Mecsmna [0
KaJIeHAapHOTO Mecsa, MPeAIIECTBYIONMEro Mecsy, B koropom [TN® uckimoueH
u3 peectpa [TN®;

O Ha TOCIeNHHWH pabounii [eHb CcpoKa IIpHeMa 3asBOK Ha NPHOOpETeHHE
WHBECTHIIMOHHBIX  TIa€B, BBIIABA€MBIX TPH  JOCPOYHOM  IOTAIICHUH
WHBECTHIIMOHHBIX I1aCB;

O Ha TOCIemNHWH pabounii [eHb CpoKa TIpHeMa 3asBOK Ha NPHOOpETeHHE
JOTIOJTHUTEIbHBIX HHBECTUIIHOHHBIX T1aeB;

O Ha Jary, MPealIeCTBYIOIIYI0 aare nepexona (HoHIAa U3 OJHOU YIPABISIONICH
KOMIIaHUU B JIPYIyl0  VIOPaBISION[yI0 KOMIAHUIO U M3 OJHOTO
CHEIUATM3UPOBAHHOTO  JIETO3UTapusi B JAPYrodl  crenuaan3upoBaHHBII
JIETIO3UTAPUN.

CTOMMOCTh YHCTBIX aKTUBOB OMNpEENIeTCS He Mo3aHee pabodero JHs, CIASAYIOIIETo 3a THEM, IO
COCTOSIHUIO Ha KOTOPBI OCYIIECTBIICTCS OIPEACICHAE CTOMMOCTH YHUCTHIX AaKTHBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercs Mmo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PaCCUUTHIBACTCS CTOMMOCTD YHCTHIX aKTHBOB, C YIETOM ITAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTIPaBIIONICH KOMIAHWM HCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MosIca.

B nensax onpenenenus CI'CHA nparoii, 3a kotopyto onpenenserca CHA ITM®, nonumaroTcst Bce
natel onpenenenuss CUA [N D, ykazannsie B HacTosuux [IpaBunax.

CrouMmocTh 4YHMCTHIX akTuBOB, B ToMm uucie CI'CYHA, a Takxe pacué€THas CTOMMOCTh
WHBECTUITMOHHOTO Masi DoH/Ia ONpeesTIOTCs ¢ TOYHOCTHIO J0 IBYX 3HAKOB MOCJIE 3aIlATOH, C MPUMEHEHUEM
MpaBWJI MaTEeMaTUYECKOTO OKPYTJICHHUS B BaIOTE, ykazaHHOW B [IpaBuiiax MOBEpUTENHHOIO YNPaBICHUS
DoHAOM.

B cnyuae ecnu B [IpaBuinax noBeputensHoro ymnpasieHuss @OHIOM HE yKa3aHa BajioTa, B KOTOPOH
OTIPENeNAIOTCS.  CTOMMOCTh YHCTHIX akTuBoB, B ToM umcie CI'CUA, wimm pacuéTrHas CTOMMOCTh
WHBECTUIIMOHHOTO asg DOoHIa, TO YKa3aHHBIE CTOMMOCTH OIIPEEIIIIOTCS B PyOIIsX.

B ciyuasx M3MeHEHHUs NaHHBIX, HA OCHOBAaHUHM KOTOPHIX ObLIa OMpeAeieHa CTOMMOCTh YHCTBIX
aktuBoB B pa3mepe 0,1 (Honp menerx omgHa mecstast) % u Oonee xoppektHoit CUA, a Takke B ciaydasx
BEISIBIICHUSI (paKTa HECBOCBPEMECHHOTO INPH3HAHUS/TIPEKPAIleHIs IPU3HAHUS aKTHBa (00s13aTEbCTBA) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTelbhCTBAa) CTOMMOCTh YHCTBIX AKTHBOB TOJICIKUT
nepepacuéry. [lepepacy€T CTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIISITHCS TOJIBKO B CiIy4ae, Kora
OTKJIOHEHHE HCIIOJIF30BAaHHOM B pacuére CTOMMOCTH akTuBa (00s3aTenbcTBa) cocraBisgeT MeHee uem 0,1
(Hounp niensix ojiHa aecsitast) % KOPPEKTHON CTOMMOCTH YUCTHIX aKTHBOB M OTKIIOHEHHE CTOMMOCTH YUCTHIX
aKTHBOB Ha 3TOT MOMEHT pacu€ra coctaBisier meree 0,1 (Homp menmsix onmHa necsitasi) % KOPpPEeKTHOM
CTOMMOCTH YUCTHIX aKTHBOB.

CToMMOCTh MMYIIECTBA, MEPEIAHHOTO B OIUIATY MHBECTHUIMOHHBIX maeB [IN®, ompenensercs B
COOTBETCTBUH ¢ TpeboBaHmsMu DenepairpHOT0 3akoHa «O0 WHBECTHIHOHHBIX (POHAAX», NMPHUHATHIX B
COOTBETCTBUH C HUIM HOPMAaTHUBHBIX aKTOB, TpeOOBaHUAMHE YKa3aHus U [IpaBmnamu onpeaencans CHA.

Jata, Mo COCTOSIHHIO Ha KOTOPYIO OIpEeNesieTCs] CTOMMOCTh UMYILECTBA, MEPEAAHHOTO B OIJIATy
WHBECTUIIMOHHBIX MaeB [1M®D, He MoxkeT OBITH OMpEeNicHa paHHEee NaThl Iepelayd TAaKOTO WMYIIECTBA B
OIUIaTy HWHBECTHULHOHHBIX IIa€B, 3a HCKIIOYEHUEM CJIy4yaeB OIpeleieHus CTOMMOCTH HMYILECTBa,
MePEeIaHHOTO B OIUIATY MHBECTUIIMOHHBIX maeB [T D, Ha OCHOBaHWM OTYETA OIEHIIINKA.

JlaTa, 0 COCTOSIHHIO Ha KOTOPYIO OIpENesieTcss CTOMMOCTh UMYIIECTBA, MIEPEIaHHOTO B OIJIATY
WHBECTUITMOHHBIX TaeB 1M ®, Ha OCHOBaHWU OTYETa OICHIIMKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl MIepe/layy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naeB [TNO.

CTOMMOCTh UMYIIECTBA, MIEPEJAHHOTO B OTUIATy WHBECTUIIMOHHBIX TaeB [TN®, onpenensiercs 1mo
coctosiHUIO Ha 23:59:59 Ha naTy nmepenayn IMYIIECTBa B OTUIATY HMHBECTUIIMOHHBIX maeB [T ®.

1. Kpurepun npusHaHus, npeKpamieHUus TPU3HAHMUA MU METOAbI
onpeaeaeHHs1 CTOMMOCTH AKTHBOB M 00513aTEJILCTB

1. OO0mme nmoJioKeHUus
Kputeprn mnpu3HaHUs, TpEKpalieHus TPU3HAHUS  ONPENCNAIOTCS B COOTBETCTBHH C
MexnyHapoaHBIMU CTaHAApTaMU (PMHAHCOBOW OTYETHOCTH. METOBI ONPEIETICHHS CTOMMOCTH aKTHBOB U
00513aTEITBLCTB ONPEICISIFOTCS B COOTBETCTBUU ¢ MEXIyHApOIHBIM CTaHIAPTOM (PHMHAHCOBOW OTYETHOCTH
(IFRS) 13 «Onenka crnpaBeIInBON CTOUMOCTH». METO/BI ONpPEeICHUs] CTOUMOCTH aKTHBOB, BXOISIIUX B
COCTaB HMMYIIECTBA PAa3HBIX ITaCBhIX HMHBECTHIMOHHBIX (DOHIOB, HAXOMSAIIMXCS MOJ YIPABICHUEM
VYpasinsromeid KOMIaHUH, HE JOJKHBI Pa3IudaThCs.



B ciy4dae HpI/IO6p€TeHI/Iﬂ AKTUBOB, KPUTCPUU IMPU3HAHHUA KOTOPBIX WJIN METOAbI ONPCACICHUS
CTOMMOCTHU KOTOPLIX HC OIMMCAHbI B HACTOALIUX HpaBnnax, praBJ’IH}OHIaH KOMITIaHUA 3a6nar03peMeHHo
BHOCHT JOIIOJIHCHHUSA B HACTOAIINUC HpaBI/ma.

2. Tlopsiiok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIMX UMYIIECTBO
o

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
TIOJUICKHUT PETryISIPHOMY aHalmnm3y Ha oOecIieHeHHe (TeCTHpOBaHHE Ha OOCCIEHEHHE) B CBI3U C
HEOOXOANMOCTBIO0 KOPPEKTHPOBKH CIIPABEIINBOH CTOMMOCTH B CITy4dae BO3SHHKHOBEHHS COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KHAaeMble Oy yIine AeHEKHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKA
obecrieHeHU ).

OmueHKka cIIpaBeIMBOW CTOMMOCTH aKTHBOB JOJDKHA YYHTHIBATh NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
MPEMHIO 33 KPEAUTHBIA PUCK KOHTPAreHTa, OTPasKaroIIyl0 CyMMY, KOTOPYIO YYaCTHUKH PBIHKA ITOTpeOOBaIN
OBl B KauecTBEe KOMIIEHCAIUU 32 HEOIPEAEICHHOCTD, IPUCYILYIO JEHEKHBIM MIOTOKAM.

Jlns neneit KOppeKTUPOBKHU CTOMMOCTU aKTUBOB Ha KPEAUTHBIN PUCK KOHTpareHTa Y paBiisiomias
KOMIIaHUS UCIIONB3YET CIEAYIOIINN TOAXO;

— €CJIH KOHTpPAareHT MMeeT PEUTHHI, MPUCBOCHHBIA OJHUM U3 KPEAUTHBIX PEHTHHIOBBIX
areHTCTB, TO AJIS KOPPEKTUPOBKH CTOMMOCTH aKTUBOB HA KPEAMTHBIH PUCK HCHOIB3YIOTCS JAAHHBIE 11O
BeposTHOCTAM aedonra (PD) omnoro m3 peiituHroBeix areHTcTB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananmutmdeckoe Kpenutaoe Peiitnarosoe ArentctBo (AKPA), PelitnaroBoe
areHTcTBO RAEX («OkcnepT PAy), myOnuKyeMBIX Ha caifTe COOTBETCTBYIOIIETO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOAHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenuu 4;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHWY BHYTPCHHEH PEHTHHTOBOM
MOJeTH YTpaBiAomel KOMIAHUM, TO Ui KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWTHBIH PHCK
UCIIONIb3YIOTCS AaHHbIe N0 BeposiTHOCTsIM nedonta (PD), paccunrannsie Y pasisitomieil KOMIIaHHEH;

— €CJI KOHTPareHT He MMeeT PEeUTHHra, TO Ui KOPPEKTUPOBKHM CTOMMOCTH aKTHBOB Ha
KPEOUTHBII PUCK MCIOJIB3YETCs JaHHBIC 10 KPEAUTHBIM YOBITKAM, pacCUMTaHHbIE HA OCHOBE COOCTBEHHOM
CTaTUCTUKHU Y TIPABISAIOLIEH KOMIIAaHUH.

MeToanKa OLIEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa M KOPPEKTHPOBKH CIIPABEUIMBOM CTOMMOCTH
AaKTHUBOB Ha KPEIUTHBIM PHCK KOHTPAreHra (Jajiee — MeTouKa) mpuBeaeHa B [IpuinoxkeHnu 4 K HACTOAIINM
IIpaBunam.

TectupoBaHue aKTHBOB, BXOAAIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
obeclieHeHe TIPOBOJIUTCS HE PEKE, YeM Ha KaXyto Aaty omnpezneneHust CHA.

IMonTBepxkneHneM HEOOXOAMMOCTH TECTHPOBAHMS AaKTHBOB HA OOECIIEHEHHE SIBISAIOTCS, B
YacTHOCTH, HaOJIf0JaeéMble 3HAYMMBIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOIUX COOBITHX (Jlanee —
COOBITHS, BeIylIne K 0OCCIIEHEHHIO):

B OTHOIICHHUH IOPUAMYECKUX JIUIL:

— yXyJuieHne (UHAHCOBOTO TIIOJIOKEHUsS] KOHTPAareHTa, OTpasMBIIMECS B JOCTYIHON
(hMHAHCOBOMN OTYETHOCTH, & IMEHHO CHIDKCHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peHTHHra KOHTpareHTa. JlaHHOe HeratmBHOE COOBITHE
MIPUMEHSETCS 7Sl aKTHBOB, METOJIMKA OTPEIETICHUSI CTOMMOCTH KOTOPBIX MPEAIoIaraeT KOPpeKTUPOBKY Ha
KPEOUTHBII pPHUCK KOHTpAareHTa, y KOTOPOTO HMEEeTCs IyONWYHBIA PEHTHHT OJHOTO M3 KpPEAWTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBUM C METOJIMKOMW, MpHBeIAeHHOH B [IpunoxkeHnn 4 K HACTOSIIMM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH J00O0Tr0 JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOclenHue 5
TOPrOBBIX JHEH MpH OTCYTCTBHM pocTa fgoxogHocth O®3 U mpu OTCYTCTBUM POCTa JOXOMHOCTH
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHUTEHTOB);  YTNpaBisiolmlass KOMIIAHWS Ha OCHOBE OSKCIEPTHOI'O
(MOTHBHPOBAHHOTO)  CYXACHHS  ONpeAesieT  BIWSHHE  pocTa  JOXOAHOCTH  OONWramuu  Ha
KpPEIUTOCTIOCOOHOCTh AIMHUTEHTA, UCXOS U3 CPaBHEHUS CO CIPAIAOM aHAIOTMYHBIX obmuramuii k OD3 Ha
JIaTy OICHKH.

— HapyImIeHHe SYMUTEHTOM/KOHTPAreHTOM YCJIOBHH IMOTAIIEHHs WM BHITUIATH IPOLEHTHBIX
JIOXOJIOB TT0 (PMHAHCOBOMY MHCTPYMEHTY W/WIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBB DOH[a, a TaKkke
J1000r0 MHOTO 0053aTeNbCTBA 3MUTEHTA/KOHTPAreHTa, B Cllydae €CiM JaHHas MHGOpManus HpsMO WIN
KOCBEHHO HaOJrojaeMa Y IpaBIsiome KOMITaHHeH;

— HapyllIeHHe CPOKa HCIIOJIHEHUS 0053aTeibCTB Oosiee 4eM Ha CPOK, MPU3HABAEMBIH IS
JTAHHOTO BUJA 3310JDKEHHOCTHU ONEpallMOHHBIM, HO MEHEe, 4YeM ONpEAENIeHO Y IpaBisioneil koMmnanuei ans
npusHaHus aedonta (TeXHUUECKHi 1edoT);

— MOSIBIICHHUE MPU3HAKOB 0aHKpOTCTBA (corinacHo DenepanbHOMY 3aKoHy oT 26.10.2002 Ne
127-®3 «O HecocTOATEIbHOCTH (OaHKPOTCTBE)») SMHUTECHTA/KOHTPAareHTa, Ha OCHOBaHUM O(HIMAIBHON
nHPOPMAINH;

— OITyOJINKOBAaHHS B COOTBETCTBHHM C (pemepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MpaBOBBIMU akTamMu Poccuiickoit @eneparuu uHGOPMAIHS O MPOCPOUKE MUCTIOTHEHHS] YMUTEHTOM CBOUX
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00s13aTENLCTBA;

— OT3bIB (2HHYJMPOBAaHHWE) Yy OMHUTEHTA/KOHTpAreHTa JMLEH3MHM Ha OCYIIECTBIICHHUE
OCHOBHOTO BHJa [CATCIBHOCTH (32 MCKIIFOUCHHEM CITy4aeB, KOTJA JIUICH3US CHACTCS KOHTPAreHTOM
JOOPOBOJTBHO)/YTIPaBIIAOIIeH KOMITAHWK MAaeBhIX HMHBECTHIHOHHBIX ¢(oumoB [IM®, mam KOTOpOro
HaxonsaTcs B coctaBe [IMD;

— OT3BIB (aHHYNHPOBAaHWE) Yy SMHUTEHTa/KOoHTpareHra aomycka CPO Ha ocymectBieHme
OCHOBHOTO BHZa JACITEIPHOCTH (32 HCKIIOYCHHEM CIIy4acB, KOTJA JHICH3MS CHAeTCS KOHTPAarcHTOM
JIOOPOBOJIBHO);

— HaxXO0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeTIa
0 ero OaHKPOTCTBE B COOTBETCTBHM C JCHCTBYIOIIMM 3aKOHOJATEILCTBOM, €CIH IaHHas TNpPOIEnypa C
OONBIION BEPOSTHOCTHIO TPUBEAET K HECIIOCOOHOCTH KOHTpAareHTa OOCITyKHBaTh (HDUHAHCOBBIE
00s13aTeNbCTBA.

— TeKyIiass W/wimu Oynylias HecnocoOHOCTh (IO MHEHHUIO YTpaBisiounield KOMITaHHH)
KOHTpareHra oOCIyXuBaThb (UHAHCOBBIE  00s3aTENLCTBA, OCHOBBIBAIOLIAsCS HAa  OJHOM W3
HIDKENEPEUHCIICHHBIX KPEAUTHBIX COOBITUI UM UX COBOKYITHOCTH:

— HCUCHOJIHCHHBIC HWJIM OTJIOKCHHBIC BBIIUIATBI IMPOUEHTOB WX OCHOBHOI'O J0Jira II0
KOHTPaKTHBIM 00s3aTeNbCcTBAM (332 MCKIIOUCHHEM IPOMYIIECHHBIX BBIIIAT, AOIYCTUMBIX
JBTOTHBIM MIEPHOIOM, YKa3aHHBIM B IOTOBOPE);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIIy OTOBOPKH O JAOCPOYHOM HACTYIUICHHH
CpOKa HUCIIOIHEHHS JII000TO0 U3 IPYTUX aHAJIIOTHYHBIX 0053aTeIbCTB (Kpocc-aKceepanus);

— BCTYIUICHHE B CHJIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJHEHUS
00s13aTeNbCTBA B CBSA3M C OOBSBICHUEM JiedosTa Mo JII0OOMY NPYroMy aHaIOTHYHOMY
00513aTeNIbCTBY KOHTpareHTa (kpocc-aedonr);

— OTKa3 WIK MOpaTopuil, pu KOTOPOM KOHTPAreHT OTKA3hIBAETCS OT COBEPIICHUS IIaTexa
WM OCTIApUBACT IOPUANYECKYIO CUITY 0053aTeNIbCTBA;

— peCTpyKTypH3alusl 3aJ0JDKEHHOCTH, NOBJEKIIas 3a COo0Oi OJIHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIHM M3MEHEHHE Ipaduka MOTamleHus 33J0JDKEHHOCTH W/MIM M3MEHEHHE MPOLEHTHON CTAaBKH,
MpeAIoaraoliee MeHee BHITOIHbIE JJIs1 KPEIUTOPOB YCIIOBHS;

— MpeI0CTaBICHNE KPEAUTOPOM YCTYIIKH CBOEMY 3a€MILHKY B CHITy SKOHOMHUYECKHX IPUIUH
WIN JIOTOBOPHBIX YCJOBHH, CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYAHEHHMSMH 3TOTO 3aEMIIHMKa, KOTOPYIO
KpPEOUTOp HE MPEJOoCTaBMII Obl B MHOM ciydae (B TOM YHCIE PECTPYKTYpH3alus 33I0JDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH IUIaTexXel);

i HNCUYC3HOBCHUEC AKTHUBHOTO PBIHKA IJIsA (bI/IHaHCOBOFO AKTHUBaA B PE3yJIbTATC (I)I/IHaHCOBI)IX
3aTPyAHEHUN 3MUTEHTA;

— WHBIE COOBITHSI, OTIpe/iesiieMble Y IPaBJISIOIIe KOMIIaHUEH.

B OTHOIICHHUH d)I/I3I/I‘IeCKI/IX JIMIT:

i TMOABJICHUC Y anaanuomeﬁ KOMITaHUH I/IH(I)OpMaHI/II/I O CHHXKXCHHH BO3MOXHOCTHU
(hu3MUECKOTO JINIIA 00CITYKUBaTh 00s13aTeNbCTBA (TTI0TEpst pabOTHI, CHHXKEHNE 3apa00THOMN IIIATHl MM HHOTO
pacronaraemMoro J10Xo/a);

— MOSIBJIEHHE Y Y IpaBIIsioIeil KoMITaHWU HHpOpMannH 00 HCTIOJIHUTEILHOM ITPOU3BO/ICTBE
B OTHOIICHNH (PU3NUECKOTO JINIIA;

— HOsIBJIEHHE Y Y IPaBIISIONIeH KOMIIAaHUH HH(POPMAIMK O BO30YKIECHUH YTOJIOBHOTO JIENa B
OTHOIIEHUH (PU3NYECKOTO JINIA MK OOBSBIEHUH €T0 B PO3BICK;

— HapymIeHHe CpOKa WCIONHEHHS OOS3aTeNBCTB HAa MEHBIIMHA CPOK, YeM ONpeAeIeHO
Ynopasisromeii KOMIOAaHWW AJIs TPU3HAHUA AedonTa, HO OONBIIMHA, YeM JUId NpU3HAHUS JeOUTOPCKON
3aJI0JDKEHHOCTH OTIEPAIlMOHHOM;

— WHBIE COOBITHS, ONpeessieMble Y IPaBIIIOIeii KOMIIaHUEH.

Ob6ecrieHEHNE 0 PA3INYHBIM aKTHBAM, OTHOCSIIIMMCS K KOHTPAreHTy:

— B Cllydyac BO3HUKHOBEHHS OOECIEHEHUs II0 OJHOMY aKTHBY OCTaJbHbIE AaKTHUBHI,
OTHOCSIIIIMECS] K KOHTPAreHTY, TakK K€ CUNTAIOTCS 00eCIIeHEHHBIMH;

— MOPYYHUTENBCTBA U TapaHTUU Haxoxslerocs B nedonTe KOHTpareHTa NPUHUMAIOTCS B
pacder ¢ y4eToM 00ecIeHEeHuSI.

MOHHUTOPHHT TPU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 (UHAHCOBOM OTYETHOCTH - HE MO3XKE YeM depe3 1 MecsI] mocie MmosBIeHus
TaKOH OTYETHOCTH, HO HE pexe, ueM 1 pa3 B moiroaa mis ordetHocTH o PCBY u 1 pa3 B ron 1uist OT4€THOCTH
o MC®O;

— MOHHUTOPHHT IO PBIHKY [IEHHBIX OyMar MpoBOANTCS Ha €KEIHEBHOW OCHOBCE;

— MOHHUTOPHHT MO (GU3UIECKUM JHLAM IPOBOAUTCS HE PEXKE YeM pa3 B 6 MeCSAIEB;

— MOHHUTOPHHT I10 JAHHBIM I10 CyJcOHBIM pa30MpaTebCTBaM IIPOBOJHUTCS HE PEXeE, YEM Pa3
B Mecsll. B cirywae manoii 3HaunMocTH aktBa 1o otomenuto k CHA (menee 0,1% or CHA) u o cymme
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(menee 100 000 py0.) MOHUTOPHHT POBOAUTCS Pa3 B KBapTal.

Brixon u3 cocrostHust oOeclieHeHus. Y IIpaBiIsiiolasi KOMIaHUsI UMEET IPaBo MPEKPATUTh CUUTATh
3aJI0JDKCHHOCTh  O0CCIICHEHHOW (JaHHOe [eWCTBHE MOOMKHO ObITh OOOCHOBAHO MOTHBUPOBAHHBIM
CYyXXJeHUEM YTIPaBJIsIOIe KOMIIAHUH):

— B CIIydae IPEeKpalleHus NPUBEIIEro K 00ECIeHEHUIO HapyILeHUs TOPOTOBBIX 3HAYCHUI
(hMHAHCOBBIX IOKa3aTeNei B TEUCHNE IBYX KBapTaJlOB;

— B ClIydac HM3MEHCHHS COCTaBa AKIMOHEPOB, KOTAAa HOBBIC AKIMOHEPHI CYIIECTBEHHO
yIydIIaoT OLEHKY BO3MOXKHON ITOAIEPKKH 3aeMIUKa/KOHTPAreHTa;

— B Cly4ae IIONydeHHS WHQPOPMAIMK O TPEKPANICHHH CyAeOHOr0/yroIOBHOTO
IpecieJ0BaHNA 3a€MIIIKa/KOHTPAreHTa Iy TeM OIPaBJaTeIbHOTO IPUT0BOpa TNO0 NpekpaineHus aena. [pu
3TOM B CIIyda€ MHPOBOTO COIJIAIICHHUS MEXIY 3aeMIIMKOM/KOHTPAreHTOM W HCTLHOM Y IIPaBIISIOMAS
KOMITaHHMs 00s13aHa IMPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUYETOM W3BECTHBIX MIIH MPEATOIaraeéMbIX
YCIIOBUI MHPOBOTO COTJIAIICHHS.

B ciy4ae, ecnu cripaBe/isinBasi CTOMMOCTD aKTHBA ONPEEIIsiach HA OCHOBAaHUH OTYETa OLCHIINKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecCsleB J0 JaThl BOSHUKHOBEHHMS NPH3HAKOB OOECIICHEHHWS aKTHBA,
VYnpasnsionasi KOMIaHUs HE BIpaBe HCIOJIb30BaTh TAKOW OTYET OLEHINMKA JUIS ONpENENICHUs] TeKyIIeH
CIpaBEVINBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTpaBJIAIOMIAs KOMIIAaHNS B CPOK, He mpeBblmatomuii 10
pabounx mHEH (ecau HHOM CPOK HE MPEayCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEIO HHCTPYMEHTA),
JIOJDKHA OCYIIECTBHTH BHEIUIAHOBYIO NEPEOIICHKY aKTHBA. J[aTa, 10 COCTOSIHHIO HA KOTOPYIO ONpeAeseTcs
HOBAsl OLICHKa, HE JIOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEAYIIETO K oOecueHeHuto. Jlo natsl
MIEPEOIICHKH CIIPABEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCS € YIETOM TpeOOBaHNH HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NPHU3HAKOB OOECIIEHEHWS B OTHOLICHHM aKTHBA YTIIPABIAIONIAs KOMITAHHA
odopmisieT BHYTpeHHHMH IOKYMEHT, Ha OCHOBaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS IPU HAINYUU
NPU3HAKOB O0ECICHEHHsI U O0OOCHOBaHMS) KOPPEKTHPOBKH B CIIPABEIUIMBYIO CTOMMOCTh aKkThBa. Takoi
JIOKYMEHT JIOJDKEH COJIePIKaTh:

— CBeJIeHUs 00 aKTHBE, CIPaBeUINBasi CTOMMOCTh KOTOPOTO MOJIEKHUT 00ECICHEHHIO;

— uHGopMaLMIO O BBIABICHHOM IIpU3HAKe OOECUEHEHHs C YyKa3aHHEeM HCTOYHHKA
nHpopManuy wim o Gpakre MPOCPOUKH 0053aTEIILCTBA;

— nH(opManuio 00 HCHONB3YEeMOM METO/E KOPPEKTHPOBKH CIIPABEAIMBOW CTOMMOCTH C
000CHOBaHHEM NIPUMEHEHHS BBIOPAHHBIX KOI(QOUIIMEHTOB IS pacyeTa (B Cilydae UX HCIOJIb30BaHUS);

— uHGOpMaMI0 O HAIMYNM OOOCHOBAHHBIX IIPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cpaBeTUBON ctonMocTH akTHBOB [T D B ciryuae Hamm4us obecnieueHs.

VYnpapnsromas KoMmmaHus yenomisieT Crenuaau3vpoBaHHBIA AEHO3UTAPHH O HACTYIICHUH
HEraTUBHOT'O COOBITHSI TOCPECTBOM OTIPABKU COOOIICHHUS 10 CUCTEME JIEKTPOHHOTO JTIOKYMEHTO000pOTa
HE Mo3Hee paboyvero JHs, CACAYIONIETO 3a JTHEM BhISBICHHS Y IPABJISIONICH KOMIIAHUEH TAKOTO COOBITHS.

[lepeueHb HOCTYMHBIX HICTOYHUKOB!

— odpunmansHeie calThl B HMH()OPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHON ceTn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMAIMIO HA POCCUICKOM pbIHKEe IeHHbIX Oymar (MHdopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3amuThl HHPOPMAIIMOHHBIX TpaB nHBecTopoB (A3SUIIN) hitp://e-
disclosure.azipi.ru, TIIpoekr wunpopmamuonaoro arenrctBa «Uutepdakc» - «lleHTp packpbITHS
KopriopaTuBHON wuHpOpMarmu» http://www.e-disclosure.ru, ATreHTCTBO 3KOHOMHYECKOW HHGpOpPMAIMN
«IPAUM-TACC»  http://http://disclosure.1prime.ru/,  Caiit packpeitus  wHpopMarmu ~ CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcants» (https://www.kommersant.ru), MupopmanroHHbI#H
pecypc CITAPK (www.spark-interfax.ru), CPO, enunoii WH()OPMAIMOHHON CHCTEMBI IKHIMIHOTO
crpoutenscTBa  (https:/Hamr.gom.pd/), kaprorexkn apoutpaxusix gen (http://kad.arbitr.ru/), Enunoro
(enepanbHOro peecTpa FOPUIMYECKH 3HAYUMBIX CBEACHHUH O (hakTax JesTeNbHOCTH HOPUANYECKHX JIUII,
MHIMBHIYAIIbHBIX MpEANPUHUMATENeH U MHBIX CYOBEKTOB 3KOHOMHYECKOW nesrtenbHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro denmepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonamsHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JeONTOpa/KOHTPAreHTa, PEHTHHIOBBIX areHTCTB;

— nH(OpMaLUsI U JOKYMEHTHI, IIPEAOCTaBIsIEMbIe 1eONTOPOM/JOIDKHUKOM Y ITpaBJIsioniei
KOMITaHHH.

— MOHHUTOPHHT TIPU3HAKOB OOECIEHEHHsI NMPOBOAMTCS Ha Kaxaylo pary pacdera CHA. B
cilyyae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HHQoOpManus O NpU3HAKAX
obeclLieHeH s, CIIPaBEIINBasi CTOMMOCTD IIEPECUNTHIBACTCS Ha Ty K€ naTy. MOHHUTOPHHI IPOBOAUTCS 110
OTKPBITBIM JIOCTYIHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO MCIONB3YIOTCS HA PHIHKE B OTHOIIEHUN JAHHOTO
BU/Ia KOHTPAreHTOB 1 YMUTCHTOB.

Ilpu stom, ecnum y VYmnpapisiomieidl KOMIIAHMM Ha MOMEHT MPOBEICHUS TECTHPOBAHMUS Ha
obeclieHeHne NMeeTCs 0OecIedeH e, Ha BECh WX OOJBIINHA pa3Mep, YeM pa3Mep CIpaBeUIMBON CTOMMOCTH
oueHnBaemoro aktusa I1M® (B BuAe 3anora, MOPYYUTEIbCTBA, TAPAHTUH, 00SI3aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM CJIy4ae KOPPEKTHPOBKaA CIIPABEIUINBON CTOMMOCTH 00ECIIEYEeHHOr0 aKTHBa HE MTPOUCXOJIUT.
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YcioBre NPUMEHSETCSI TOJIBKO B Clydae, KOIJIa CIpaBeIUIMBas CTOMMOCTH OOCCIICYCHUS paBHA WU
MPEBBINIACT Pa3Mep CIIPABEIMBOM CTOUMOCTH OIICHUBACMOI'O aKTHBA.

[opsm0K OLIEHKHU CIIPAaBEIUBOI CTOMMOCTH 00ECIICUCHUS:

— CrpaBeyivBasi CTOMMOCTh  HEABIDKUMOTO HMYIIECTBA, IEPEAaHHOIO B  3aJIOT,
OTpeNeNsIeTCs] HAa OCHOBAaHWU OTYeTa OO OIICHKE, COCTABICHHOM HE paHEe IaThl BBIABICHHS IPU3HAKA
00€ECIIEHEHNS

— CrpaBemmnBasi CTOMMOCTb IICHHBIX OyMar, TEpeNaHHBIX B 3all0T, ONpeAeisieTcs B
COOTBETCTBHH € NOJNOKeHUsIMH IyHKTa 5 Paznena |11 nactosmux [Ipaswu;

— CrpaBemmnBasi CTOMMOCTD ITOPYYUTEIHCTBA OIIEHUBACTCS B COOTBETCTBHH C METOIUKOW,
npuBeneHHON B [Ipnnoxxennn 4 k HactosmuM [IpaBuiam;

— CrpaBeBasi CTOMMOCTD TapaHTHH OTIPENENSICTCS B pa3Mepe CyMMBI TaKOH TapaHTHH C
YYETOM KOPPEKTUPOBKU HA KPESTUTHBIA PUCK KOHTPAreHTa B COOTBETCTBHU C MCTOIMKON, MPUBEICHHOW B
Ipunoxenun 4 x Hactosmum [IpaBuiam;

— CrpaBeyinBasi CTOUMOCTh 00SI3aTEIBCTB TPETHUX JIUI[ ONMPEACISICTCS B COOTBETCTBHHU C
MOJIOXKECHUAMU moanyHkTa «[Ipodas neduropckas 3aJ0KCHHOCTR» MyHKTOB 3-14 Pasnmena III, mynkra 13
Paznena |1l mactosmux IIpaBui.

3. Hpnsﬂa}me H OLICHKA NEHEKHBIX CPEACTB

IIpu3sHaHMe JCHEXKHBIX CpPEICTB HA PACUETHBIX CYETax B KPEOUTHBIX OPraHU3ALMAX
OCYILECTBIIICTCS B JaTy 3a4MCICHUS JEHEKHBIX CPEICTB HA COOTBETCTBYIOIIMN OaHKOBCKHM cueT
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHHUHU BBHIMMCKHU C YKa3aHHOTO CUETa.

JleHexXHbIE CPECTBA, B TOM YUCIIE PA3MELICHHBIE HA HECHUKaEMOM OCTaTKE Ha PACYUETHOM CUETE B
KpPEIUTHOHN OpraHu3alliy, OLICHUBAIOTCS B HOMUHAIIBHOM CyMMe.

IIpexpalenne NpU3HAHUSA JEHEKHBIX CPEACTB IPOUCXOAUT B CIEAYIOIINE JAThI:

. JlaTa MCIIOMHEHHS KPEIUTHON OpraHu3aIieil 00s3aTeNnbCTB 10 MEPEUNCICHUIO ICHEKHBIX
CPEICTB CO CYETa;

. nara perreHus banka Poccun 06 oT3bIBE TMIIeH3MH OaHKa (ICHEKHBIE CPEACTBA IIEPEXOAAT
B aKTHB «IIpoYast AeOUTOPCKas 3a/I0JKEHHOCTBY);

. JlaTa JUKBUJAINK OaHKa COTNIaCHO MH(POPMAINHU, PACKPHITOH B OHUIIHATIHHOM JOCTYITHOM
ncroynuke (B ToM gucie 3anucu B EI'PYOJI o nukBuganum 6aHka B HOpsIKE, yCTAHOBICHHOM JI€HCTBYIOIINM
3aKOHOIaTE€TILCTBOM).

JleHexxHbBIE CpeACTBa, NMEPEUHCICHHBIE Ha OPOKEPCKHUI CUeT, B OTHOIIEHHH KOTOPHIX HA ATy
OIIGHKH HE MOJYyYeH OTUeT Opokepa, MOATBEPKAAIOUINN MOydYeHHE MEePEUNCICHHBIX TEHEXHBIX CPEICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha APYroi pacdyeTHbIH cueT DOoHAa, B OTHOIICHUH KOTOPHIX HA JATy
OLICHKH HE MOJTyYeHa BBIIMCKA U3 OaHKa, MOATBEPXKIAIONIast 3a4HCIICHHE JICHEXKHBIX CPEACTB HA pacyeTHBIN
CYeT — MOoTyYaTesib, IPU3HAIOTCS B KAYECTBE EPEBOJIOB B IIyTH (B COCTaBE ACOMTOPCKOM 3aJOJDKEHHOCTH) U
OLICHUBAIOTCS B CYMME IIEPEYUCICHHBIX CPE/ICTB.

[Ipu nepeBose AEHEKHBIX CPELCTB MEKIY CUETAMHU, B CIIydae BOSHUKHOBEHHUSI BDEMEHHOIO pa3pbiBa
MEXKy 1aTOW CIIMCaHUS ACHEKHBIX CPEICTB CO CUETa CIIMCAHUSA U JaTOM 3a4KCICHUs IEHEXKHBIX CPEJICTB Ha
CUeT 3a4HCIICHUs], Takas 1eOnTOpCKas 3a/10JDKEHHOCTh IPU3HACTCS ONEPAlMOHHON U HE KOPPEKTHPYETCS B
TeueHue He Oosiee 3 (Tpex) pabounx JHEH ¢ MOMEHTA e¢ BOSHUKHOBEHUs. [IPEBBIIICHNE YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YIIPAaBIAIOMIEH KOMIAHWM NMPUYMHAM, a TaK)Ke BO3HHKHOBEHHE WHBIX COOBITHH IO
00eCIIeHeHHIO BEIEeT K HE0OX0IUMOCTH KOPPEKTHPOBKH CIIPaBEIITMBOH CTONMOCTH aKTHBOB B COOTBETCTBUHU
C METOJaMH KOPPEKTUPOBKH CIIPABEININBOH CTOMMOCTH, IPUMEHIEMBIMH [T 1eOUTOPCKON 3310JKCHHOCTH
B COOTBETCTBHH C HOPSIKOM, yKa3aHHbBIM B IyHKTe 2 paszena I1I nacrosmux [pasun u B [Ipusoxenun 4.

4. TIpu3HaHMe M OLIEHKA [1eTI03UTOB
Kpurepuu npuzHanus:
- C 1aThl 3a4MCIICHUA JCHCKHBIX CPEJACTB BO BKJIaJ HA OCHOBAHWH BBINNMCKH C YKa3aHHOI'O
CUerTa;
- C J1aThl IEPECYCTYIIKU IIpaBa Tpe6OBaHI/Iﬂ O BBITIJIATE BKJIaJla 1 HAYMCJIICHHBIX IIPOLCHTAX Ha
OCHOBAaHHWH JOr0BOpaA.

KpuTepnu npexkpaiienusi Npu3HAHUS:

- C JaThl WCIOJHEHHUS KPEIUTHON opraHu3almell o00sA3aTeNLCTB IO BO3BpaTy BKIAna
(BO3BpAT ¢ ACTIO3UTHOrO CYETa CYMMEBI BKiIaja Ha cueT [IM® neHe:HBIX CPeacTB);

- C JIaThI IEPEYCTYIKY MTPaBa TPEOOBAHUS O BHIILJIATE BKJIAa U HAYMCICHHBIX MPOLICHTAX HA
OCHOBaHHUU J0rOBOPA.

- nata BHeceHus cBeaeHmidn B EIPIOJI o mpekpameHHH esATeIbHOCTH KpPEAUTHON
OpraHU3aIy B MOPSIIKE, YCTAHOBICHHOM JCHCTBYIONINM 3aKOHOIATEIHCTBOM, B CIIydae €€ JINKBUIAILNM;



- JaTa pCeUICHUSA banka Poccun 00 0OT3EIBE JIMIOCH3UU erILI/ITHOﬁ OopraHuzanu Ha
0(1)I/IIII/IEU'ILHOM caiite banka Poccun (CyMMa JACMO3UTa MNPHU3HACTCA B AKTUBE «IIpovasd HC6I/ITOpCKaH
3a}_'lOJ'DKeHHOCTI)>>).

O1eHKA 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

Iopsaok oueHkn:

CropaBeuiiBasi CTOMMOCTH JICTIO3WTA [0 HACTYIUICHHS CpPOKa €ro IIOJHOTO MOTalleHHS,
YCTaHOBJICHHOTO JOTOBOPOM, OTIPENIEIISICTCS B CIEAYIOMIEM MOPSAKE:

- €CJI CPOK TTOTAIIeHIS BKJIAZA «II0 BOCTPEOOBAHUSY;

- eCJIN CpPOK morameHus aemno3ura He Oomee 1 (OgHOTO) TOHAa M CTaBKa IO JETIO3UTY
COOTBETCTBYET PBIHOYHOW JHOO HAXOAWTCS B [WAITa30HE, ONPEACTICHHOM C Yy4YeTOM BOJATHIBHOCTH
PBIHOYHBIX CTABOK Ha TOPH30HTE 12 MECSIEB C YUETOM MOCIICAHEH PACKPBITON CTAaBKH,

CIpaBeJIUBasi CTOMMOCTD JICTIO3UTA MPU3HACTCS PABHOM OCTATKY JCHEKHBIX CPEJICTB BO BKIAJE,
YBEJIIMYCHHOW HA CyMMY MPOLICHTOB, PACCUUTAHHBIX MO COCTOSHHIO Ha KaXKIBIN paboumii IeHb (1aTa OI[CHKH)
MO CTaBKE, MPEIYCMOTPECHHOW JOTOBOPOM ISl YACPIKAHUS JCHEKHBIX CPEICTB BO BKJIAJAC B TCUCHUC
MaKCUMaJIbHOT'O CPOKa, PEAYCMOTPEHHOI'O TOTOBOPOM.

BonaTuibHOCTH PHIHOYHBIX CTABOK OMPEIENSIeTCs KaK CTaHaapTHOe oTKiIoHeHue (O):

1(prlHi_m2
0= 12 !

rae:

Top;~ CPCAHEB3BELICHHbBIC MPOLEHTHBIC CTABKHU 110 NPHUBJICYCHHBIM KPEIUTHBIMU OPraHU3aLUAMU
BKJIaJaM (#eno3uTaM) He(UHAHCOBBIX OpraHM3aluii B pyOJIsIX M HMHOCTPaHHOM BAJIIOTE B IIEJIOM II0
Poccuiickoit @enepaniuu Ha CONOCTaBUMBIH CPOK (COIIOCTABUMBIH CPOK — CPOK, OCTABUIMICS Ha ATy OLIEHKH
JIO TIOTallIeHus OLICHUBAEMOTO JICTIO3MTA), pacKpbIBaeMble Ha opunnanbHoM caiite banka Poccun (nanee —
CpeIHEB3BEIICHHAs CTaBKa IO JENO3UTaM), OIpeJeSICHHbIE B COOTBETCTBUU C Pa3BEPHYTOM MIKayoH, 3a
nocneguue 12 MecsAies,

Toun — CPEIHEE apuYMETHIECKOE CPEHEB3BEMICHHBIX CTABOK MO JICTIO3MTaM 3a Hocieanue 12
MECSIIIEB.

Juana3oH, onpeaenEéHHbII C y4eTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK HAa FOPU30HTE 12 Mecsues
C YYETOM MOCJIETHEH PACKPBITOH CTaBKH, PACCUUTHIBAETCS 110 hopmyre:

(rprH.l'lOCJ'I - 0) < rgor < (rpbm.nocn + G)

B unBIX ClIydasaX CHpaBeIinBasgd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCETOAY HpHBe,I[eHHOﬁ
CTOUMOCTH JCHCXKHBIX ITOTOKOB (HpI/IJ'IO)KeHI/IC 1) C UCHOJIb30BAHUCM CTaBKHU JUCKOHTHUPOBAHUS, paBHOﬁ
pLIHO‘{HOfI CTaBK€.

B CJIyda€ BHECCHUA W3MECHCHUH B yCJIOBUA AOTOBOpa B YACTU OIPCACIICHHUA CPOKa ACTO3UTA,
MaKCHUMaJIbHBIN CPOK B IICJIAX BI)I60pa METOAa OLUCHKHU ONPEACTIACTCA B COOTBETCTBUU C UBMCHEHHBIM CPOKOM
JACTI03UTAa, L[eflCTByIOHLHM Ha JaTy OLCHKU, MPUYEM HAKOIIJICHUE CPOKa ACTIO3UTAa HE TPOUCXOIUT.

IMopsaok onpeneeHusi pbIHOYHOI CTABKHU:

PrIHOYHAS cTaBKa ONIpEeNIeTCs IO COCTOSIHHIO Ha KaXKIbIil pabounii 1eHs (gata ONEeHKH).

B kauecTBe pPBHIHOYHON CTaBKM WCIOJB3YETCS CpPEIHEB3BEIICHHAs TPOICHTHAS CTaBKa I10
MPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AIMSIMH BKJIATaM (JIET03UTaM) He(pHMHAHCOBBIX OPTaHU3AIH B pyOIIsiX
W MHOCTPAaHHOW BaJIFOTE B 1IeJIoM 1o Poccuiickoii Depepanny Ha COMOCTABUMBII CPOK (CONOCTaBUMEIH CPOK
— CpOK, OCTaBIIMIHCS Ha JaTy OLEHKH [0 NOTalICHHWsS OIIEHMBACMOTO [CIO3UTa), pacKpblBacMas Ha
o¢uumansHOM caiite banka Poccun! (nanee — cpeqHeB3BEIIEHHAs CTaBKa 110 JENO3UTaM), OIpeeIcHHAs B
COOTBETCTBMHU C pa3BepHYTOHM IKaioil. B cinyuae BHeceHMs] M3MEHEHMH W JOIMOJHEHUN B HACTOSILINE
IIpaBuna B yacTH W3MEHCHHS BHJA PBIHOYHOW CTAaBKH JUIs aKTUBOB (00S3aTENBCTB) TPU3HAHHBIX JO
BCTYIUICHUS B CHITy I3MEHEHUH U J0TI0JIHEHUH B HacTosmue [IpaBuiia HOBast ppIHOYHAS CTaBKa PUMEHSETCS
C JIaThl BCTYIUICHUS B CUJIy U3MEHEHUU U TonoHeHUH B HacTosuue [IpaBuna. Ecnu nocnenusst packpoitas
Ha caiite banka Poccum cpenHeB3BelIeHHAas CTaBKa IO JETIO3WTaM pacCUYWTaHa paHee, YeM 3a MECHIl JI0
MIEPBOHAYAILHOTO TIPU3HAHMS WM JAaThl OIIEHKH, a TaKKe B Cllydyae W3MEHEHHs KIFOYeBOUW cTaBKU baHka
Poccuu mocie nepBoHAYAILHOTO MPU3HAHUS, ISl ONIPEISIICHHS PHIHOYHOM CTABKH 110 pyOJIEBOMY JETIO3UTY
MIPUMEHSETCS CJIETYIONN TOAXOA:

- KJIroueBas craBka banka Poccuu, neiicTBoBaBmias B Mecsie (T.€. CpeIHss 3a KaJCHIaPHBINA
MecsII), 38 KOTOPBIA OmpejeneHa CPeAHEB3BEIICHHAS CTaBKa 110 JEMO3UTaM, CPABHUBAETCS C KITIOUEBOU

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3uram) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aLuii B 1esioM 110 Poccuiickoii ®enepaiyu B pyoIsix,
nomnapax CIIA u epo.
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craBkoil banka Poccum, pelicTByromiel B Mecsile IePBOHAYAIBLHOTO TPU3HAHKS/C U3MCHCHHOM KITFOUCBOU
craBkoit banka Poccuuy;

- ecnu kirodeBas craBka banka Poccun He M3MeHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
NpPU3HAHUS, B KA4eCTBC PBIHOYHOW CTAaBKH TPU MEPBOHAYAIBHOM IPH3HAHUU/TIOCIIC TEPBOHAYATHHOTO
MIpU3HAHUS IPUMEHSETCS MOCIEIHAS PACKPhITasi CpeJHEB3BEILEHHAs CTaBKa 10 AETIO3UTaM;

- ecnu KiodeBas craBka banka Poccum w3MeHmnach (B TOM dHCiIe OO0 MOMEHTa
MePBOHAYAFHOTO TIPU3HAHMA), PRIHOYHAS CTaBKa OMpeerseTcs o popMmyIe:

r()ILCp.prH.:rcppBIH4+(KClLO._KCCp.); rae:

Tou.cp.ps. - OLIGHKA CPEHEB3BEIIEHHON PHIHOYHON POLEHTHOM CTaBKH;

Teppem. - CPEIHEB3BEIICHHAS IPOLIEHTHASL CTaBKa MO MPUBJICUYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIa/IaM (JIeTT03UTaM ) He(pHAHCOBBIX OpraHu3anuil B pyoisx, myoiukyemas Ha ouInaabHOM caiite Banka
Poccun, 3a Mecsiir, Hauboee OJIM3KU K JaTe OIICHKH, 1O ICTIO3UTaM CO CPOKOM MPHBIICUYCHU S, OTATAI0IIHM
B TOT € UHTEPBAJ, YTO U CPOK, OCTABIIMICS Ha JAaTy OLIEHKH JI0 MOTAlIeHHs OLIEHUBAEMOTO JICTIO3UTa;

KCj.. - ximtoueBas ctaBka [{b P®, ycraHOB/ICeHHas Ha JaTy OLICHKH;

KCoqp. - cpemusis ximroueBast craBka banka Poccun 3a kaneHIapHBIN MecsIl, 32 KOTOPHIH OIpeesieHa
CTaBKa Tcp.pin..

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

2 KC; + T,
chp. = f;

rue:

T — xonu4ecTBO JHEW B KaJCHIAPHOM MECSILE, 3a KOTOPBII paCCYUTHIBAECTCS MMPOLIEHTHAS CTaBKa,

KC; — xiroueBas craBka banka Poccun, aeiicTBoBaBIIas B i-oM IepUOAE KaJSHIAPHOTO MeCALa,

T; — xonu4ecTBO AHEH KaleHIApHOIO MecCsla, B TEUEHHE KOTOPBIX JeHCTBOBaja MPOLIEHTHAs
ctaBka KC;.

Ilo neno3uraM, HOMUHUPOBAHHBIM B MHOCTPAaHHOM BAJIOTE PACKpBITas Ha caiite banka Poccuu
CPEIHEB3BECIICHHAS CTABKA IO JCIO3UTaM HE MOMJIEKUT KOPPEKTUPOBKE HA U3MEHEHUE KIHOUYEBOU CTaBKU
banka Poccun.

Cpennsis 3a KaleHIAapHBIA Mecdll KiodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISETCS 0 2-X 3HAKOB MOCIE 3aMATOM.

CnpageuinBasi CTOMMOCTB JIETIO3UTOB B CIIydae HAJIWYHS MPU3HAKOB 00ECIICHEHHS OTIPENEIISIETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IpenycMOTpeHHbIM [Ipunoxennem 4.

ITopsinok onpenesieHUst 1 KOPPEKTHPOBKH JeHEKHBIX MOTOKOB:

JleHexHbIe TOTOKH, BKIIFOUasl MPOIIEHTHBIN JI0XO0/I, PACCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBUSIMH
JIOTOBOpA, MCXOIsl M3 JIOMYIIEHHs, YTO JICHE)KHbIE CPEJCTBA YJEPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMaJIbHOTO CPOKa, IPEIYCMOTPEHHOTO IOTOBOPOM, U OyAyT BO3BPAIIaThCsl CBOEBPEMEHHO, IPHU ITOM
JIaTOW JIEHE)KHOTO TI0TOKA CUUTAETCS MUHMMAJbHAs JaTa, B KOTOPYIO BO3MOYKHO MOCTYIUICHHE JCHEKHBIX
CpPEICTB, COOTBETCTBYIOIAasl JaTe OKOHYAHHMSA N-OT0 IEpHoJa (32 HCKIIOYEHHEM CIy4aeB IOCPOYHOTO
MOTAIIEHHs OCHOBHOTO JI0JITa).

I'padmk 1eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHHUS] U3MEHEHHH B IOTOBOP, a TAKXKE B
Cilyyae U3MEHEHHUSI CyMMBI OCHOBHOTO JIOJITA.

5. Tlpu3HaHMe M OlleHKA LEHHBbIX OyMar, B T.4. IeNIO3UTHBIX cepTH(PHKATOB

MoMeHTOM TepBOHAYAIFHOTO NMPU3HAHMS IIEHHBIX Oymar siBisieTcss MOMEHT mepexona k DoHmy
IpaB COOCTBEHHOCTH Ha IIEHHYIO0 OyMary, a UMEHHO:

- €CITM [IeHHasl Oymara IoJUIe)KUT YUeTy Ha cyeTe JIeNO - JlaTa 3a4iCIIeHHs IEHHOW Oymaru
Ha CYeT JeNno, OTKphIThI Ympapmstomed komnanuu J1.Y. [IM® B CnenuanusupoBaHHoM J[leno3uTapuy,
HOATBEPKJIEHHAs COOTBETCTBYIOLIEH BBIMUCKOMH MO CUETY JETO0;

- €CII JIOKyMEHTapHble IIeHHble Oymard He TNojajexkaT YdeTy Ha cyerax Jemno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CEpPTU(HKATOB) - ¢ AaThl npuemMa IeHHoii Oymarm I[IU®, ompenenenHoil B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- [0 JIETIO3WTHBIM CepTU(UKATaM - JaTa 3a4iCICHHS BO BKJIAA (JIEMO3WT) JCHENKHBIX
CPEICTB, OATBEPKICHHAS BBITUCKON CO cUeTa MO BKJIALy (AEMO3UTY) WM C JAaThl IPHOOPETEHUS TaKOTO
cepTuduKaTa NOATBEPKICHHON aKTOM;

—  Jlngs HOU — nata oTdera 6pokepa, comeprxkaiiero napopmanmro o 3agncieHun HOU.

MoMeHTOM TpeKpalleHus TNpH3HAHMA LEHHOM OyMmarm sBisieTcs JaTra Iepexoja IpaBa
COOCTBEHHOCTH Ha LIEHHbIC OyMaru, a UMEHHO:

- €CIM LIeHHast Oymara, IoJUIe)KUT y4eTy Ha CUeTe JICHO - JaTa CIIMCaHus LICHHOW OyMaru co
cyera Jemno, oTkpeitoro Ympasistouiedt komnanuu Y. [IM® B CneumanuzupoBanHoM J[lenosurapum,
HNOATBEPIKJICHHAs COOTBETCTBYIOILIEH BBIMUCKOI MO CUETY JEMo;

- €cllM JIOKyMEHTapHble IIEHHble OyMmMaru He IO/JeXaT Y4YeTy Ha cueTax Jerno (3a
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MCKITIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOATBEPXKACHHONW aKTOM IpHeMa-Tiepeady IEHHBIX OymMar;

- IO JICTIO3UTHBIM CepTU(UKATaM - J]aTa CIIMCaHus ¢ BKIaa (1eno3uTa) IeHEKHbIX CPEJICTB,
MOATBEPXKJICHHAs BBIMCKOM CO CUeTa 10 BKJIAAY (JIEMO3UTY), WM C AaThl CIHCAHUS TaKOro cepThduKara,
MOATBEPKICHHOMN aKTOM;

- €CJIM TI0 SMHUTEHTY IICHHBIX Oymar BHeceHa 3ammch B EI'PIOJI o nmkBmumamum - ¢ AaThl
3aIMCH O JIMKBUJAINU SMUTECHTA (IOIy4eHNS HHPOPMAIUHU O JINKBUIAINN YMUTCHTA).

CnpaBeuinBasl CTOMMOCTBh IIGHHOM OyMmarm — II€Ha, OIpENENICHHas C IOMOIIBI0 MOAENeH,
YKa3aHHBIX B pa3zene «Mojenn OIeHKN CTOMMOCTH IEHHBIX Oymary.

CTOMMOCTh ONTOBBIX IEHHBIX OyMar B cydae HaJINYUS NMPU3HAKOB OOCCLEHEHHS U OTCYTCTBHSA
HeH | ypoBHS Ompenensercss B COOTBETCTBUH C TIOPAIKOM KOPPEKTHPOBKH, IIPEIYyCMOTPEHHBIM
[punoxenunem 4.

CnpaBeyinBasi CTOMMOCTB JIOJITOBBIX LEHHBIX Oymar mpusHaercst paBHod O (Homp), B ciyuae
MOJIHOTO TIOTAIlIeHUs] HOMUHAJIa B COOTBETCTBHHM C YCIIOBHSMH BBIITYCKa LIEHHBIX OyMar - ¢ JaTbl MOJHOTO
TMOTalIeHHs HOMHHAJIA B COOTBETCTBUH C YCIOBUSIMU BBIITYCKa [IEHHBIX Oymar.

CrpaBe/yiMBasi CTOMMOCTh JIOJICBOM IIeHHO# Oymaru mpusHaercs paBHout 0 (Hoims), B ciydae
ourmansHOTO OITyONMKOBaHMS COOOIIEHH O OAaHKPOTCTBE YMHUTEHTA IICHHOH Oymaru - ¢ JaThl
ounmanbHOrO OMyOJIMKOBAHUS TAKOTO COOOMICHUS 32 MCKIIOYCHHEM CIIyYaeB HAIMYMSA LIEH aKTHBHOTO
pBIHKA 10 TakKMM OymaraMm JH0OO OT4YeTa OIEHIIHMKA, COCTaBICHHOTO Ha JaTy IOCIe Hadaja Ipolecca
0aHKPOTCTBA U HE paHee 6 MecAleB 10 MoMeHTa pacueta CHA.

3aJ0IDKEHHOCTh 110 CAENKAaM C IIEHHBIMH OyMaramu, 3aKiIIOUYeHHBIM Ha ycioBusax T+ (mpu
HCCOBIIaACHHUHU AAaThl IIOCTABKH LICHHBIX 6yMar, onpeneneHHOﬁ YCJIOBUAMH JOT0OBOpa € HaTOﬁ 3aKJIIOUCHHUA
JIOTOBOPA 110 MOKYIKE/TIPo/Iake LIEHHbIX OyMmar):

— B KauecTBe aKTUBa/00s3aTeNbCTBAa IPU3HAETCd B JaTy 3aKIIOUCHUS JOTOBOpa IO
npuoOpeTeHnIo (peanu3alyy) [EHHbIX OyMar, B JaTy HalpaBJICHHs IOATBEPKICHUS Ha ydacTHe B
KOPITOPATHBHOM JAEHCTBHH (aKienT o)epThl) B CIy4ae, ECIIM YCIOBHS HCIOTHEHHS O0GepThl ONPEACICHBI U
HCU3MCHHBI 10 JaThl HCIIOJTHCHHUA O(bepTI)I

— TIpeKpamaeT CBO€ NMpHU3HAHME B ATy Ilepexoja IpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru
MOATBEPXKJICHHAs! BBIMUCKOH 110 CUETY JIETIO.

CnpageuinBasi CTOUMOCTb 33/I0JDKCHHOCTH TIO CIEIKaM C IEHHBIMU OyMmaraMmu, 3aKJII0OYeHHbIM Ha
ycnoBusix T+ ompezpensercs B pasMepe pasHHIBI MEXTy CIIPaBeIIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
SBJISTFOLIIEHCS IPEIMETOM CJICITKM U CyMMOH CIEJIKH B BAIIOTE CAEJKH, TPUBEACHHON K PYOJIIO 1O TEKyIIeMy
KypCy BaJIOTBHI.

Ilpu ompeneneHun CIpaBeIIMBON CTOMMOCTH 3aJ0JDKEHHOCTH MO CHEIKaM C OOJIUralusMH,
3aKJIFOYCHHBIX Ha YCJIOBUAX T+, CIipaBeajiMiBass CTOUMOCTD O6J'IPIF3HPII?I, SABJIAOIUXCA TPEAMETOM CICIIKHU, C
JaThbl 3aKJIFOUYCHUA CHACIKU 10 OaThbl NEPEXoaa IIpaB COOCTBEHHOCTH Ha LICHHBIC 6yMam, CXKCIHCBHO
omnpezenserca 6e3 ydeTa HaKOIUIEHHOTO KyIIOHHOTO JOX0/a, ONPEAEICHHOTO Ha AaTy pacdeTa o CAeJKe B
COOTBETCTBUMU C YCIIOBUAMU CHCIIKHU WJIN IIpaBUJIaMH OpraHu3aTopa TOpros.

B cimydae  mONOXMTENBHOW — pa3sHMIBI, CAENKa  INPU3HAETCS B COCTaBe  aKTHBOB
(nebuTopckas 3aJ0IKEHHOCTD) Y MOKYyIATeNs1/ B COCTaBe 00sA3aTeNIbCTB (KPEOUTOPCKas 3aI0JDKEHHOCTD) Y
NpOJaBLa, OTPULIATETBHOW pAa3HUIBI — B pa3Mepe aOCONIOTHOTO 3HAYeHWs JTOH pasHUIBI B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3310JDKEHHOCTh) Y TIOKYIaTeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3310JDKEHHOCTH) y IPOJIaBIa.

Mopesiu OLleHKH CTOMMOCTH LIEHHBIX OyMmar.

AKTHBHBIM PBIHKOM JUTSI IEHHBIX Oymar, TOMYIIeHHBIX K TOpraM Ha POCCUICKOW WIIM WHOCTPAaHHOK
Oupxe (3a HCKIIOYEHHUEM OOJHTaluii BHEITHUX OOMWTAIMOHHBIX 3aiiMoB Poccwuiickoii denepanmu;
€BpOOOJIMTAINI HHOCTPAHHBIX dYMUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYJapCTB; IIEHHBIX
OyMar MeXIyHapOoIHBIX (PMHAHCOBBIX OpTaHU3aIlWi) MPU3HAETCS NOCTYIHAs W HaOIromaemasi OupiKeBas
IUIOIIA/KA B CJIydae OJJHOBPEMEHHOTO COOJIFOIEHUS HUKENEPEIUCIIEHHBIX YCIIOBUMZ:

- IeHHas Oymara JOIyIIeHa K TOpraM Ha POCCHUICKONW WIM WHOCTPaHHOH OHpiKe,
npuseieHHol B [Tpunoxennu 3;

- HAIIMYHS IICHBI (KOTUPOBKK) | YPOBHS Ha HaTy ONpPENeIICHUs CIIPaBeUIMBOM CTOUMOCTH (B
cilydae, ecli Ha BCEX JIOCTYITHBIX W HAOJIFOJaeMBbIX OMPIKEBBIX IUIOMIAIKAaX OBLT HETOPTOBBIM JCHH HA ATy
onpenenenuss CYHA — aHanu3upyrloTCs AAHHBIE IOCJIEIHEr0 TOPrOBOTO JHS Ha JaHHBIX IJIOLIAAKaX,
MPEIIECTBYIOMIET0 HETOProBOMY). IIpM 3TOM yUYMTHIBAIOTCS MW AHAIM3HUPYIOTCS CYIIECTBEHHBIE
HaOromaeMble COOBITHS B OTHOIICHHH SMUTEHTA WM PBIHKA B IEJIOM, KOTOPBIE MPOM3OIUIN C MOMEHTa

2 B cirydae, eclia O6J'II/IFH.I_II/II/I BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/H/I HMHOCTPAHHBIX SMUTECHTOB, [ICHHBIC 6yMam MEXKIAYHAPOAHBIX (bHHaHCOBLIX opraHmauHﬁ JOITYILIEHBI K TOPraM TOJIBKO
Ha pOCCHfICKOﬁ 6I/Ip)Ke, TO aKTUBHBIN PBIHOK, OCHOBHOM PBIHOK U CIIpaBE€AJIMBast CTOUMMOCTD LIECHHBIX 6yMar ONPEaCIICTCS TaK KE, KaK
OnpeacisaeTCs AKTUBHBIN PBIHOK U CIIpaBE€IMBas CTOUMOCTH 06J'IPIF3.I.IPII>‘I pOCCI/Ii/‘ICKOFO OMHUTCHTA.
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MOCJIC/THETO TOPTOBOI'O THSI U KOTOPbIE MOTIJIM ObI OBJIEYb U3MEHEHNE OLICHKHU:

1. B ciyyae Hanu4us IPU3HAKOB OOECLEHEHHS CTOMMOCTH OIPEIESIETCS B COOTBETCTBUH C
MOPSIKOM KOPPEKTUPOBKH, NpeycMOTpeHHbIM [Iprinoxenuem 4,

2. B CclIydae U3MEHEHHs KJII0YEBOM CTaBKU PacdeT CTOUMOCTH OCYILECTBIIICTCSI HA OCHOBE IIEHbI Ha
nmary ouenku, paccuntanHoiit HKO AO HPJl mo Meroauke HP/I, 6a3a mannbeix «llenoBoii nuentp HPJI»
(nanee umenyercss Metoauka HPJI®) m06bIM HOCTYIHBIM METOJOM PacyeTa, a B CIyyae ee OTCYTCTBUS Ha
JlaTy OLEHKM - Ha OCHOBE MOTUBHUPOBAHHOIO CY)KIEHHUS YIPABISIOLIEH KOMIIAHUM 110 MOJEIH
KOPPEKTHPOBKH IIEHBI MPEIBIAYIIEr0 TOPTOBOrO AHA. VCTOYHMKOM MHQOpMAIUH SBISIETCS calT baHka
Poccuu u Jlenta HoBOCTEH

- KOJIM4IeCTBO caelok 3a nocienane 10 (Hecars) Toproseix auei — 10 (decsats) u 6omee;

- COBOKYITHBIH 00beM c1esok 3a nocieanne 10 roproseix gueit mpessicui 500 000 (ILstecot
TBICSIY) pyOJel (MM COOTBETCTBYIOIIMH pyOJIeBBIil SKBUBaJeHT 1o Kypcy banka Poccum nHa paty
OIIpeJIeIeHUsI aKTHBHOTO PHIHKA, €CJI 00BbEM CJIETIOK ONpe/IeieH B MHOCTPaHHO BalioTe).

B cayuae, ecniu Ha nary onpenenenuss CUA HeTOProBbIi JIeHb ObUI HA OJHOM MJIM HECKOJIBKUX
JOCTYIHBIX M HaOMIOAaeMbIX OWpPKEBBIX IUIOLIAJKAaX, AHAIU3UPYIOTCS JaHHBIE TeX MJOCTYNHBIX W
Ha0JII0aeMbIX OUPIKEBBIX IUIOINAI0K, Ha KOTOPBIX OCYNIECTBISUIMCH TOPTH Ha AaTy onpexaeneHus CHA.

I[.]'Ifl OIICHKH CleaBEIIJII/lBOﬁ CTOMMOCTH IE€HHBIX 6yM3r B LeJAX HaACTOAIIMX MNpaBHJI
OCHOBHBIM PBIHKOM NPHU3HAETCH:

OcHoBHOIl pbiHOK s | [lopsAaaok npu3HaHus PbIHKA OCHOBHBIM
HeHHBbIX OymMar B HeJsix

HACTOSIIIUX IpaBua
onpenenenusi CHA
J1g pOCCUICKUX LEHHBIX MockoBckast Oupxka, ecad MOCKOBcKas Oupska SBISIETCS aKTUBHBIM
Oymar PBIHKOM.
B ciydae, ecii MockoBckasi Oupika He SIBJISETCS aKTHBHBIM PHIHKOM —
poccuiickas OupikeBasi IUIOLIA/Ka U3 YNCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH
OIIpezieieH HanOOoJMbIIUA 00K 00BEM CHENOK IO KOJMYECTBY LEHHBIX
Oymar 3a npensiryniie 30 (TpuanaTe TOProBeIX) THEH.
IIpn orcyrcrBum uHpOpMamuu 00 0oOBEME CHENOK IO KOJMYECTBY
LIEHHBIX Oymar ncrnoss3yercs nHGopManust 00 00beMe CIeNOK B ICHEKHOM
BelpakeHnH. Ilpum paBeHCTBE 00BEMa CHENOK Ha Pa3IMYHBIX TOPTOBBIX
IUTOIaJKaX OCHOBHBIM pPBIHKOM CUHTAETCS TOProBas IUIOMIaJKa C
HanOOJIBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIN TIEPHO/I.
Hans MHOCTPaHHBIX Poccuiickast uian MHOCTpaHHAs OMpXKa M3 YUCIa aKTHUBHBIX PHIHKOB, IO
LIEHHBIX Oymar KOTOpO#l OmpeseieH HauOOJbIIUi 00 00bEM CIEJIOK M0 KOJIUYECTBY

neHHbIXx Oymar 3a npenpinymue 30 (Tpuanate TOProBeIX) AHEH.

B ciyuae, ecnu neHHast Oymara He TOPryeTCsl Ha POCCHICKOI Oupxe -
WHoctpanHas OMpka U3 YKMCiIa aKTHBHBIX PHIHKOB, [0 KOTOPOH ompeleleH
HanOONBIINKA OO 00BEM CHEJOK MO KOJMYECTBY IIEHHBIX Oymar 3a
npeapiaymue 30 (Tpupnmate ToproBeix) ngHed. Ilpu  oTcyTcTBHH
nHpopmanm 00 oO0beMe CHENOK IO KOJIMYECTBY IIEHHBIX Oymar
ucronbp3yercs nHpopManus 00 o0beMe CAENOK B JACHEKHOM BBIPAKEHHU.
[Ipu 3TOM BeNMUMHEI 00BEMa CJIENIOK B BAIIOTE KOTUPOBKH IEPEBOJISATCS B
py6nm o xypey banka Poccun Ha naty onpenenenus CHA. [pu paBeHcTBe
o0beMa CEIOK Ha pa3sIMYHBIX TOPTOBBIX IIOIIA/IKaX OCHOBHBIM PHIHKOM
CUMTAETCs TOProBas IUIOIIAAKAa C HAaMOOJIBIINM KOJHYECTBOM CJIEJIOK 3a
JTAHHBIN IEPHO/I.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusiM, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuopurer otmaercst mocneaHen
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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Jlns obmuraruii BHEIIHUX
O0JIMrallMOHHBIX 3aiIMOB
Poccuiickoit denepauuu,
JIOJITOBBIX IICHHBIX OyMar
HMHOCTPAHHBIX
roCyAapcTB,
eBpooOIMTanuit
WHOCTPaHHBIX SMUTCHTOB,
JONTOBBIX IICHHBIX Oymar

HMHOCTPaHHBIX
roCyAapcCTB, IEHHBIX
OymMar MeXIyHapOIHBIX
(MHAHCOBBIX
OpraHu3anui

BHeOup:xeBoii peIHOK.

B cnyvae, eciu oOnuranuy BHEIIHUX OOJUTAl[MOHHBIX 3aiiMOB PO,
JIOJITOBBIE IIEHHbIE OyMard WMHOCTPaHHBIX TOCYAapCTB, €BPOOOIHMIalUH
WHOCTPAaHHBIX SMUTEHTOB, LIEHHbIE OyMarun MeXIyHapOJHbIX (PUHAHCOBBIX
OpraHM3alMii JOMYIIEHbl K TOpraM TOJILKO Ha POCCHHCKOW OWpiKe, TO
aKTUBHBII PBIHOK, OCHOBHOM PBIHOK M CIIpaBeJIMBas CTOMMOCTb LIEHHBIX
Oymar ormpenenseTcss Tak e, KaK OIpeAeiseTcs aKTHBHBIA PBIHOK H
CIIpaBeIINBAsI CTONMOCTB OOJTUTAINIl POCCHIICKOTO SMUTEHTA

B toMm ciyuae eciu 1ieHHas Oymara He JOMyIIeHa K TOpraM HU Ha OJHO# OMpIKe, OCHOBHBIM PHIHKOM B
OTHOIIICHHUY TAHHOH IICHHO¥ OyMaru mpu3HaeTCst BHCOUPIKEBOW PHIHOK, 1a)Ke B OTCYTCTBUE HH(DOpMAIK 00

0o0BeMe TOProB Ha HEM.

OO0Me MoJI0KEHHS.

J171st OIIEHKH CIpaBeUTMBON CTOMMOCTH EHHBIX OyMar HCIOJb3YIOTCSI MOJICIN OLCHKHA CTOMMOCTH
LEHHBIX OyMar, AJsi KOTOPBIX ONpPECTCH aKTHBHBIM PHIHOK, U MOJIEIH OIICHKH CTOMMOCTH LIEHHBIX OyMmar,
JUIL KOTOPBIX HE OMpENeNieH aKTHBHBIA DPBIHOK, & TAaKXKE MOJCIH OLEHKH, M0 KOTOPBIM OIpeAeicH

aHAJIOTUYHBINA aKTHB.

CHpaBe,Z[J'II/IBaﬂ CTOUMOCTH O6J'IPIF8.LIPII71 OIMPCACIIACTCA € YYCTOM HAKOIIJICHHOTI'O KYITIOHHOI'O J0XO0J4

Ha faty onpezaencaus CHA.

Pacuer JEHEKHBIX MOTOKOB OOJHUralii C HEOMPEACICHHBIM KYIOHOM H/WJIM HOMHHAJIOM B
Oynymem B ciy4ae OTCyTcTBHS IeHbl 1 ypoBHA wiu 1neH HPJl paccuuTeiBaeTcs B COOTBETCTBUU C

ITpunoxenuem 25b.

Mojaean OlleHKH CTOMMOCTH LEHHBIX 6yM3r, AJIA KOTOPLIX OoNpeaeasieTcsa AKTHUBHBIH 6npmeBoﬁ

pbiHOK (1-if ypoBeHb)

IlenHble Gymaru

IMopsaaok onpeaeieHusi CIPaBelJIUBONH CTOMMOCTH

Iennas Oymara
pOCCUICKOTO 3MUTEHTA
(B TOM qucie
HUHBECTHUIIMOHHBIC mau
POCCHICKHIX MaeBbIX
HWHBECTHIIUOHHBIX
(doHI0B, Jeno3uTapHast
pacrmcka)

Jlng ompeneneHus CHpPaBEJIMBOM CTOMMOCTH, HCIIOJB3YIOTCS IIEHBI
OCHOBHOTO PBIHKA (M3 YHCIa aKTUBHBIX POCCHHCKUX OMpPIK), BEIOpaHHBIC B
ClIeAyIoIIeM Hopsiike (YObIBaHUS IPUOPUTETA):

a)  IIeHa 3aKPBITHS Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHH POCCUIICKOMN
O6upxu Ha nary ompeneneHus CUA mpu ycIOBHUM TOATBEPXKICHUS €€
KOPPEKTHOCTH;

LleHa 3akpbITHs TPHU3HAETCS KOPPEKTHOM, €CJIM PacKpPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00bEM TOProB HE PAaBEH HYNIO M Takas IeHa
3aKpBITUS HE PaBHA HYIIIO.

b) muena cmpoca (bid) Ha MOMEHT OKOHYAHUSI TOPrOBOM CeCCHU
poccuiickoii Oumpxu Ha gary onpeneneans CYA mnpu  ycioBud
TTOJITBEPIKICHHS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompeneneHnas Ha naty onpenenenns CUA, mpuzHaeTcs
KOPPEKTHOM, €Clii OHa HAaXOAWTCS B WHTEpPBAJIE MEXAY MHHUMAIBHOW M
MaKCHMAaJIbHON IIEHaMH CJAEJIOK, BKJIIOYas TPaHUIIBI MHTEpBala, HA 3Ty XKe
JIaTy 3TOM ke OUpKu;

C) cpeaHeB3BelCHHAs LEHA Ha MOMEHT OKOHYaHHs TOPrOBOH CecCHU
poccuiickoii oupsxu Ha gary onpenenenuss CUA. IIpu ycrnoBuu, 4To naHHas
LlEHa HAaXOAUTCAd B MpeJenax chpena IO COpocy U MHPEUIOKEHHIO Ha
yKa3aHHYIO JaTy.

CnpaBeuiiBasi CTOMMOCTB JIOJNTOBOH IIEHHOH OyMarm ompezaensercs ¢
Y4eTOM HaKOIJIEHHOTO KYIIOHHOTO JI0X0/a Ha AaTy onpeaeneHus CHA.

Ecnu Ha maty onpenenenns CHA OTCYTCTBYIOT IIEHBI OCHOBHOTO PHIHKA,
JUISL OTIPENETICHNUS] CIIPaBEUINBON CTOMMOCTH LICHHOW OyMaru MpuMEHSIOTCS
MOJENH OLEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoOBHS, 3a HCKIIOUCHHEM
cltyqasi, KOrJja OTCYTCTBUE PBHIHOYHBIX IIEH 00YCJIOBJICHO HETOPTOBBIM JHEM
OCHOBHOT'O PBIHKA HAa BCEX JOCTYMHBIX M HAOMIOJaeMBIX IUIOIMALKax. B aTom
ciyuae Ha pgary ompeneneHus CUA  [omycTUMO MCHONB30BATH LIEHBI
TIOCJICIHET0 TOPIOBOTO JIHSI OCHOBHOM OMPIKH.
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Lennas Oymara
WHOCTPAHHOT'O SMHUTEHTA
(B TOM qucie
JIeTI03UTapHast
pacricka)

Ecnu n1st onpeneneHus cnpaBefanBOM CTOMMOCTU UCIIOJIB3YIOTCS LIEHBI
OCHOBHOT'O POCCHHCKOTO PbIHKa (M3 YMCIIa aKTUBHBIX POCCHHCKUX OMPIK), TO
UCTIONB3YIOTCSL LIEHBI, BHIOpaHHBIE B CieAylolleM Mopsiike (yObIBaHUS
MIPUOPUTETA):

a) [eHa 3aKpbITHS HA MOMEHT OKOHYaHHS TOProBOi ceccHMH Ha
TOProBOH IUIOIIA/IKE pOCCUiicKol Oupku Ha nmaty ompeneneHus CUA mpu
YCIIOBUH MOATBEPXKICHHS €€ KOPPEKTHOCTH.

IleHa 3akpbITHsI TMPHU3HAETCS KOPPEKTHOH, €CJIM PacKpBITHl JaHHBIE 00
o0beMe TOpProB 3a JeHb W 00BEM TOProB HE PABEH HYNIO M Takas ICHA
3aKpBITHS HE paBHA HYIIIO

b) mena copoca (bid) Ha MOMEHT OKOHYAaHHWsSI TOPTOBOM CeCCHH Ha
TOPTOBOM TUIOMIAIKE POCCHICKOI Ompxwu Ha maty ompeneneans CUA mpu
YCIIOBMU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, omnpeneneHHas Ha Aaty ompeaeneHuss CUA, npusHaercs
KOPPEKTHOH, ecClii OHa HAaXOAMTCS B MHTEpBaJe MEXAY MHHUMAJIBHOH U
MaKCHUMAaJIbHON IIEHaMH CAEJIOK, BKJIIOYas TPAaHUIBI MHTEpBajia, Ha 3Ty XKe
JIaTy 3TOM ke OUpIKH;

C) CcpeaHEB3BEIICHHAs [ICHA Ha MOMEHT OKOHYAHHs TOPTOBOH cecchu
poccuiickoit bupyxu Ha maty onpexnenenus CUA. [Ipu ycnoBum, 4o maHHas
LIEHA HaXOJWTCS B MpeneNnax CcIpeAa I0 CIpocy M TNPEUIOKCHHIO Ha
YKa3aHHYIO J1aTy.

Ecnm i onpeneneHus CrpaBeUIMBON CTOMMOCTH, HCTIONIB3YIOTCS [ICHBI
OCHOBHOTO MHOCTPAHHOTO PBIHKA 3a IOCIECIHHH TOPTOBBIH AEHb (M3 dHCIa
AKTHBHBIX WHOCTPAaHHBIX OMPXK), TO HCIOJB3YIOTCS LEHBI, BHIOpaHHBIE B
CIICAYIOIIEeM TOpsiKe (YOBIBAHUS IPUOPUTETA):

a) 1eHa 3akpbIThs (pX_last) Ha MOMEHT OKOHYAHHUS TOPTOBOM CECCUH Ha
TOProBOH IUIOLIAZKE WHOCTPaHHO! OMpku Ha aaty onpexeneHus CUA npu
YCIIOBMHU TIOATBEPKIACHUSA €€ KOPPEKTHOCTH.

Ilena 3akpbITHA NpHU3HAETCS KOPPEKTHOM, €CIM pPacKphbIThl JaHHBIE 00
00beMe TOProB 3a JIeHb 1 00bEM TOPTOB HE PaBEH HYIIIO.

b) 1uena copoca (bid last) Ha MOMEHT OKOHYaHHSI TOPTOBOM CecCHM Ha
TOPTOBO TUTOIIAIKE WHOCTPAHHON OWpkH Ha nmaty ompeneneHus CUHA mpu
YCIIOBUH TIOATBEPIKICHNUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenenHas Ha naty onpenenenus CUA, npusHaercs
KOPPEKTHOH, €clM OHa HaXOAMTCS B HMHTEPBAJEC MEXIy MHHUMAJIBHOW H
MaKCHMAaJbHON LIEHAMM CJIEJIOK, BKJIIOYAsl TPAaHHIbI WHTEPBaJa, HA 3Ty XKe
JIaTy 3TOM ke OUpKH.

CrpaBeyiiBasi CTOMMOCTh JOJTOBOM IEHHON Oymaru ompenessieTcs ¢
Y4eTOM HaKOIUIEHHOTO KyITOHHOTO 0X0Ja Ha JaTy onpeneneHus CHA.

Ecin Ha pmatry ompenmenenuss CYA OTCYTCTBYIOT ILI€HBI OCHOBHOTO
aKTMBHOTO DBIHKA, IJISI ONPEAETEHHs CIIPaBEIIMBOH CTOMMOCTH IEHHOU
Oymaru NpHUMEHSIOTCS MOJENN OIIEHKH CTOMMOCTH IIEHHBIX Oymar 2-ro
YPOBHA 3a HCKIIOUEHUEM Cllydyas, KOIJa OTCYTCTBHE PpBIHOYHBIX LEH
00YCIIOBJICHO HETOPIrOBBHIM JHEM Ha BCEX JOCTYNHBIX M HaOII0aeMbIX
IUIOINAAKaX OCHOBHOIO pBIHKA. B 3TOM ciydae Ha nary omnpeneneHus
CIpPaBEAIUBON CTOMMOCTH JOIYCTUMO HCIOJb30BATh LIEHBI IOCIEIHEr0
TOPTOBOTO JHS OCHOBHOM OHPIKH.

MopeJin OLIeHKH CTOUMOCTH IIEHHBIX OyMar, 171 KOTOPBIX ONpeieJisieTcs BHeOUP KeBOH PHIHOK HIH
JJISl KOTOPBIX HMEKTCs Ha0JII0/1aeMble IaHHbIC B OTCYTCTBHH 1ieH 1-r0 ypoBHsi (2-if ypOBeHB)

Lennble 6ymaru

Hopsaok onpeaesieHus: CIpaBeAJIUBOH CTOMMOCTH

Poccuiickue

(3a WCKITIOYCHHEM
MHBECTHUILIMOHHBIX I1acB
poccuicKux MaeBbIX
HMHBECTHUITMOHHBIX
¢donmoB,

JICTIO3UTAPHBIX PACITHCOK)
U HHOCTPAaHHBIC IICHHBIC
Oymaru

s obamranmii poccuiicKMX IMUTEHTOB B MOPS/IKe YObIBAHUSA
NpHOPHUTeETA:

a) mena, paccuuranHas HKO AO HPJI (nmo Meromosorusm,
yrBepxkaerHbM 01.12.2017 u mo3gnee); Meton daxktndyeckux 1eH; Meron
SKCTPAIOISIINN  MHAEKCOB; MHBIX METOAax OIEHKH, OTBEYAIOIINX
KPUTEPHSIM UCXOAHBIX JAaHHBIX 2-T0 YpOBHS B cooTBeTcTBUU ¢ MCDO13;

b) nena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBacMasi HHGOpManHOHHOH cucremoil "biymGepr”" (Bloomberg) na
naty onpegaenenust CHA;
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c) nena 3akpbitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHpoOpMannoHHOH cucremoil "biymOepr”" (Bloomberg) na
nary onpenenenuss CHA mpu ycnoBuu, 4TO 3HaYCHUE MOKa3aTens Score Mo
yKa3aHHOH LieHe He HIXKe 6;

d) Mozens OUEHKH Ui LEHHBIX OyMar, HOMHHHPOBAHHBIX B PYOIiX
(ITpunoxenue 2A).

[Ipn OTCYTCTBMM HEOOXOAMMBIX HAHHBIX JUIA pacdeTa CTOMMOCTH,
CIIpaBeUINBAsl OLIEHKA OIpeesseTcsl Ha 3-M yPOBHE OLICHKH.

st 00/ 1Mranuii MHOCTPAHHBIX IMUTEHTOB:

Jnst  ompeneneHWs — CHPaBeUIMBOM  CTOMMOCTH,  HCIOJIB3YIOTCS
HaOomaeMble IIEHBI  BHEOMPIKEBOTO PBIHKA, BHIOPAHHBIC B CIIEAYIOIIEM
nopsizike (yObIBaHUS TPUOPHUTETA):

1) wuena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBacMas uH(popmarmonHoi cuctemoit "Bmymbepr" (Bloomberg) Ha
naty onpeaenenus CHA

2) uena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi HHpOpManMOHHOH cuctemoil "biymGepr" (Bloomberg) na
naty onpeneieHuss CHA npH ycinoBHY, 4TO 3HAYCHHE TTOKa3aTens SCOre 1o
YKa3aHHOU IIeHEe He HUXE 6

CrpaBeBasi CTOUMOCTE JOJITOBOI LIEHHOW Oymarw ompezemnsercs ¢
Y4eTOM HAaKOIIEHHOTO KyIIOHHOTO 10X0Ja Ha aaTy onpeneneHus CHA.

B cnydae oTcyTcTBHS LieH 3aKphITHS B HH()OPMALMOHHON cHCTeMe
Bloomberg B cBsi3u C HETOPrOBHIM JHEM  Ha BCEX JOCTYNHBIX H
HaOMIOfaeMbIX IUIOINAAKaX OWpXK, IO HUTOraM TOProB Ha KOTOPBIX
OINpENENIAETCA LEHAa 3aKpBITUA, N LENed ONpeAelieHUs CIpaBeIIuBON
CTOMMOCTH aKTUBOB UCIIOJB3YETCS LIEHA 3aKPBITUS IOCJIEIHEr0 TOProBOro
JUHSL.

OOnuranus BHEIIHUX
O0JIUrallMOHHBIX 3aiiMOB
Poccuiickoit ®enepanuun

Honropas nexnHast Oymara
HWHOCTPaHHBIX
roCyIapcTB

EBpooGmuranmst
WHOCTPAHHOI'O SMHUTECHTA,
Joirosas neHHas Oymara

[ns  ompeneneHus  crnpaBelJIMBOM  CTOMMOCTH,  MCIIOJIb3YIOTCA
HaOofjaemMble LIEHBI ~ BHEOMPIXKEBOTO PBHIHKA, BHIOPAaHHBIE B CIEAYIONIEM
nopsiike (yOBIBaHUS MPHOPUTETA):

1) wuena 3akpeitusi (Last Price) BGN (Bloomberg Generic),
packpbiBaeMast uH(popMarmonHo#i cuctemoit "bmymOepr" (Bloomberg) na
naty onpeaenenuss CHA

2) uena 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpbiBaeMasi nHGOpMaMOHHON cuctemoil "biymOepr”" (Bloomberg) na
nary onpenenenus CHA npu ycioBuu, 4TO 3HaYCHHUE MoKaszarelisi SCOre 1o
yKa3aHHOM LieHe He HIKe 6

3) llena, paccunrtannas Ilenoseim nentpom HPJI (110 MeTomOI0THSIM,

HWHOCTPAHHOTO yrBepkaeHHbM 01.12.2017 u mo3nHee) Mo MeToAaM OICHKH, OTBEYAIOIINX
rocyjaapcTaa KPUTEPUSIM UCXOJHBIX TaHHBIX 2-Tr0 ypoBHS B cooTBeTcTBUU ¢ MC®DO13.
4) Jlns  eBpooOiurauuii MoAeidb OLCHKH B COOTBETCTBHH C
Lennas Oymara | Ilpunoxenuem 2A k HacrosimmM [IpaBmiam (ypoBeHs 2).
MEXJTyHapOAHOHI Ecnu yxa3aHHbBIE IIEHBI OTCYTCTBYIOT, JUISl IIEHHOI Oymaru npuMeHseTcs
(uHAHCOBOM 3-i1 ypoBEHb OLIEHKH CTOMMOCTH IIEHHBIX OyMar.
OpraHu3aIuu CnpaBeyinBasi CTOMMOCTB JIOJITOBOI LIEHHOW Oymaru orpezneisercs ¢
Y4eTOM HaKOIUIEHHOTO KYITOHHOTO 0X0/a Ha naTy onpeneneHus CUA.
B ciydae OTCYTCTBHA IIeH 3aKpBITHS B HH(GOPMAIMOHHOH CHCTEME
Bloomberg B cBS3u ¢ HETOPTOBBIM JHEM  Ha BCeX JOCTYNHBIX H
HAOJI0aeMBIX IIJIOMIAKaX , 10 UTOTAaM TOPTOB HA KOTOPHIX OIpEAEIsIeTCs
1IeHa 3aKpbITUA, TO IS 1IeJIed OIpeeseHus] CIpPaBeIIMBOM CTOMMOCTHU
AKTHBOB HCIIONIB3YeTCA [IeHa 3aKPBITHS TOCIIETHETO TOPTOBOTO JTHSL.
HuBecTulMOHHBIE — Mau Jns onpeneneHus cripaBeasIMBOA CTOMMOCTH HCIIOJIb3YETCSl pacdyeTHas
poccuiickux MaeBbIX | CTOMMOCTh MHBECTHLIMOHHOIO Tas, OMNpeJeleHHas B COOTBETCTBUU C
HMHBECTUIMOHHBIX HOPMAaTUBHBIMU TIPaBOBBIMH aKTaMu Ha jary ompejeneHus CYA u
¢donmoB, packpbITasi / mpefocTaBieHHas ynpasisomeid kommnanued [TM® B cpokw,

npeayCMOTPCHHBIC HOPMATHUBHBIMU aKTaMH banka Poccun.
B Cllyda€ OTCYTCTBUSA PACKPBITBIX ynpaBnmomei/i KOMITAHUEH JaHHBIX O
paC‘{eTHOﬁ CTOMMOCTHU, MPUMCHACTCA 3-i YPOBCHb OLICHKH.

HCHO3I/ITapHa$I pacmurcka

J1st onpeneneHus crpaBeAJIMBONA CTOMMOCTH HCIIOJIB3YETCSl pacueTHast
CTOMMOCTbH [IEHHOH OyMarw, Ha KOTOPYIO BBIIaHa JIETIO3WTapHAsl PacIHCKa,
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OIMPCACJICHHAs IO aJrOpuTMy OIIPCACIICHUA CHpaBeHJ’II/IBOﬁ CTOUMOCTH Ha
OCHOBaHHWHU 1ICH 1-ro YpOBH$, YKa3aHHbBIX B HACTOSAMINUX HpaBMnax
OIPCACIICHUSA CI‘IA, C Y4E€TOM KOJIMYECTBA LICHHBIX 6yMar, paBa Ha KOTOPbIC
TOATBECPKAACT OJIHA ACTIO3UTAPHAs paCIIMCKa.

Mojeu OEHKH CTOMMOCTH IeHHBIX Oymar, JJs KOTOPBIX He omnpeaessieTcsi AKTUBHBIA PbIHOK U
OTCYTCTBYKT Ha0Ji101aeMble IaHHbIe (3-il ypoBeHb)

Ilennble Gymaru

HOpﬂHOK onmpeaeJacHust cnpaBezumBoﬁ CTOMMOCTH

Jleno3uTHbIH cepTudukar

[[J'IH OIpPCACICHUA CHpaBe[[J'IPIBOﬁ CTOUMOCTHU, HUCHOJIB3YCTCA METOI
OIPCACIICHUA CHpaBe)IJ'IPIBOfI CTOHUMOCTH, HpPIHHTI:IIZ JJI A€HEXKHBIX CPCIACTB
BO BKJIaJax

Iennas Oymara
POCCUIMCKUX SMUTEHTOB U
LeHHAs Oymara
MHOCTPAHHBIX SMUTEHTOB

JI71s1 OLIeHKH MCTIONB3YIOTCS CIEAYIONIME LEHBI B CIEAYIOIIEM MOPSIIKE
(yObIBaHHA IPUOPUTETA):

o Ilena, paccunrannas LlenossiM Lertpom HPJI (o MeTomomorusim,
yrBepxkaeHHEbiM  01.12.2017 w mo3gHee) ¢  HCHONB30BaHUEM
METOJIOB OLICHKH, OTBEYAOIINM KPUTEPHIM HCXOTHBIX JaHHBIX 3-
ro ypoBHs B cootBeTcTBUH ¢ MC®DO (mprOpHUTET OTAAETCS [IeHAM,
OTIpEIeIIEHHBIM TI0 TTOCIIeTHEH YTBEPKICHHON METOMKE OIICHKH);

e peHa 3akpbithsa (Mid Line) BVAL (Bloomberg Valuation),
packpbiBacMass ~ MH(POPMAaLMOHHOW  cucrtemoir  "Bmymobepr"
(Bloomberg) na naty onpexnenenust CHA B ciydae, eciv 3HaYCHUE
mokasaressi Score 1Mo yKazaHHOM IieHe HIDKeE 6;

e Jlnd OIEHKH  HUCIOJB3YETCS  CTOMMOCTb,  OIpeIeTIeHHYIO
OILICHIIIMKOM TIO COCTOSTHHIO Ha maty He paHee 6 (LLlecTp) mMecsmen
no patsel ompeaesneHuss CHA u cocTaBieHHOro He mo3aHee 6
(Illects) wMecsimeB [0 JaThl  ONpPENCIICHUS  CHpPaBEAIIMBON
CTOMMOCTH.

Mopaen OlleHKH CTOHMMOCTH IeHHBIX 6ymar, 110 KOTOPBIM OIMPEIeJICH AHAJOTHYHbIH AKTHB

Ilennble 6ymaru

Iopsaok onpenesieHus: cipaBeAJIuBOi CTOMMOCTH

Llennas Gymara sBIsIeTCS
JIOTIOJTHUTEEHBIM
BBIITYCKOM

Jus  omeHKM T[eHHOH Oymarm UCHONB3yeTcs IieHa  BBIMYCKa
(aHAIOTWYHOTO aKTHBA), IO OTHOMICHHWI0O K KOTOPOMY JaHHBIH BBIITYCK
SIBIISIETCS JOTIOJIHUTENBHBIM, OINpeNeleHHast, Ha aaty onpeaeneHuss CHA B
COOTBETCTBUH C MOJICJISIMU OLIEHKH CTOMMOCTH IIEHHBIX OyMar, Jijisi KOTOPBIX
OTIpeJieNIeH aKTUBHBIN PHIHOK (MCXOHbBIE JaHHbIE YPOBHS 2).

CrpaBeuiiBasi CTOUMOCTh OTPEAEIISETCS] COTIACHO 3TOMY TOPSAKY J0
BO3HUKHOBEHUS CIPaBEUIMBOW CTOMMOCTH IIEHHOW Oymaru, sBJISIONICHCS
JIOTIOJIHUTEIbHBIM BBITYCKOM.

ennas Oymara,
NOJTy4YEeHHas B pe3yJbTaTe
KOHBEpTallMd B Hee
Jpyroii IeHHOH Oymaru
(ucxoHOM LIEHHON
Oymarn)

JJis OUeHKH IEeHHOW OyMmaru, MCIOJB3yeTcs IIeHa MCXOTHON IIeHHOU
Oymaru, ompeneneHHass Ha natry ompeneneHuss CHA B COOTBETCTBHU C
MOJICIISIMU OIICHKH CTOMMOCTH IIEHHBIX OyMar, IJsi KOTOPBIX ONpeaeicH
AKTUBHBI pPBIHOK, CKOPPEKTHpPOBaHHAas C Yyd4yeToM Ko3dduiueHnra
KOHBEpTAINU (MCXOIHBIC JaHHBIC YPOBHS 2).

Ecnu HEBO3MOXHO ONpENeNUTh B COOTBETCTBUU C MOJENSIMU OLIEHKH
CTOMMOCTH IIEHHBIX OyMar, JiJIsl KOTOPBIX ONpeIe/ieH aKTUBHBIN PHIHOK IIEHY
HUCXOJHOW TieHHOW Oymarm Ha naty ompeneneHuss CYA, ucmoib3yercs
CIIpaBeIJIMBasi CTOMMOCTh HMCXOTHOW IIEHHOW Oymaru, ompelneieHHas Ha
JaTy KOHBEpPTAIllMH, CKOPPEKTUPOBAHHAs C y4eTOM KO3 HUIeHTA
KOHBEpTAaINHK (UCXOIHbIE JaHHBIE YPOBHSA 2).

CrpaBeyiuBasi CTOUMOCTh OTIPEEIISIETCSl COTJIACHO ATOMY IMOPSIKY Ha
naty kouBeprauuu. Co clenyromeid AaTbl CTOMMOCTb OMNpENeNseTcs B
o011eM nopske.

—  OueHOYHOM CTOMMOCTBIO o0nuranuii  HOBOTO  BHINTYCKA,
MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX UCXOTHBIX
LICHHBIX OyMar, SBISCTCS OIICHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX

LEHHBIX OyMmar, JejeHHAas Ha KOJWYECTBO OOJHraiuii, B KOTOpPOE
KOHBEPTHPOBAHA OJJHA KOHBEPTHUPYyEeMas IICHHas Oymara.
—  OIeHOYHOW  CTOMMOCTBIO  OONWTanuMii  HOBOTO  BBINMYCKA,

MIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAWH B HUX MCXOIHBIX OOJIMTAIINH IpH
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peopranusaliyi 5MHUTCHTA TaKUX O6J11/IFE[HI/II>1, SABIICTCA  OLCHOYHAas
CTOMMOCTH KOHBEPTHPOBAHHBIX 06n1/1rau1/1171.

ueHHaﬂ 6yMara, CHpaBeZ[J'II/IBaH CTOUMOCTD OIIPEACIIACTCA KaK II€HA pa3MCIICHU. C JaThl
an/Io6peTeHHa$1 npu | MMOABJICHUSA LEH, MMO3BOJIAONIUX IMTPOU3BECTHU OLUCHKY IO JaHHBIM aKTUBHOT'O
pasMEIlICHUN OCHOBHOT'O pbIHKA, CIIpaBCAJIuBasgs CTOMMOCTbL OHNPEACIACTCSA B 06IIIeM

nopsiaike. [Ipy OTCYTCTBUM yKa3aHHBIX IIeH B TeueHue 10 pabouux gHel ¢
JaThl pa3MelIeHUs [eHa Pa3MEIeHUs KOPPEKTUPYETCS MPOMOPIHOHAIBHO
U3MEHEHHUIO KJItoueBo ctaBku banka Poccuu 3a 3ToT mepuos.

Haunnas ¢ 11 mHS cmpaBemiBas CTOMMOCTB OIIPENeNsieTCsl B OOIIeM
TTOPSIAKE.

6. Ilpu3HaHue U OLEHKA JeOMTOPCKOI 3210 1KEHHOCTH U NMPeAoNnJiaT
IlepBoHayaibHOe MNpPU3HAHHE M IMPeKpalleHHe MPU3HAHMA, OLEHKAa JAe0MTOPCKOM
3210JZKEHHOCTH .

Ecnmu B pesynbrate coBeplueHHs caeidok ¢ umymectBom [IM® BosHukaer neduropckas
3aJJOJDKEHHOCTb, U, COTJIACHO YCJIOBHUSIM CJIEJIKU, HE ONpe/ieieHa KOHKPETHAs! JlaTa ee MoralieHus, HO yKa3aH
HpeILCJ'H)HI:Jﬁ CpPOK, B TCUCHHC KOTOPOI'0 TakKasd 3aJO0JIKCHHOCTb JOJDKHaA 6LITI:. noramecHa, TO OJIA
OIpEeJIeJICHUsI CIPABEIUIMBOM CTOMMOCTH CPOK TIOTAIlleHHs TaKOH 3aJ0JDKEHHOCTH IPUHHMAETCs
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAHHOTO AKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXACHHS YIIPABIIAIOMIEH
KOTIaHWX 00 MHBIX CPOKax IOTAIICHUS TAKOH JeOUTOPCKON 3a/10/DKEHHOCTH.

Ecnu ycoBus cienku He cofepKaT KOHKPETHON JaThl ITOTAIICHUs IeONTOPCKON 38 JOIKEHHOCTH
OTCYTCTBYET NpPEAEIbHBIN CPOK MOTAIICHHS, TO AN IeJIel ONpeNeNeHns CIPaBeUIMBONH CTOMMOCTH TaKOH
CPOK MOJKET OBITh YCTAHOBJICH HA OCHOBaHUM 00OCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
YIPaBISFONIEH KOMIIAHUH.

Jeburopckas 3a0KEHHOCTh 0 MPOIEHTHOMY (KYIOHHOMY) JAOXOAY IO JOJTOBBIM IICHHBIM
OyMaram, JeOMTOPCKas 3aJ0/KEHHOCTh 110 YACTHYHOMY/TIOTHOMY TIOTAIIEHUI0 SMUTEHTOM OCHOBHOI'O
J0JIra 110 J0JroBbIM IICHHBIM 6VMaI‘aM MIPU3HACTCS.

- Jlis nebuTopcKoi 3a0KEHHOCTH 110 POIEHTHOMY (KYHOHHOMY) JOXOAY MO JIOJITOBBIM
ICHHBIM 6yMaraM - aaTta HaCTyHHeHI/ISI Hayajaa cp01<a UCIIOJIHCHUA 065[38,TCJ'II)CTB& 110 BBIILJIATC KyHOHHOFO
JoxoJa (1aTa OKOHYaHHS KYIIOHHOTO IIEPHO0/1a) B COOTBETCTBUH C YCIOBUSMH BBITYCKa IICHHOW Oymaru.

- Juiss meOuTOpCcKOi 3a0DKEHHOCTH IO YACTHYHOMY/TIONTHOMY IOTAIICHUIO SMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJTOBEIM IIEHHBIM OyMaraM — JiaTa YaCTHYHOTO WM TIOJTHOTO TIOTalIeHHsT HOMUHAa
Ha OCHOBAHWH PEIICHHUS O BBITYCKE.

Kpurepun npexpaiieHust npu3HaHus:

- JlaTta ucriomHeHUsT 00513aTENBCTB YMUTEHTOM, MOATBEPKACHHAS OAaHKOBCKOM BBITTUCKOU C
pacdeTHoOro cueta ynpasisomeid komnanuu [.Y. [TN® unu otuetom 6pokepa [TNUD;

- Jlata nuMKBUIanuu SMUTEHTa, corjacHo Beimucke u3 EIPIOJI (wnim Bemmucku u3
COOTBETCTBYIOIIETO YIIOJHOMOYEHHOI'O OpraHa HHOCTPAHHOTO I'OCYIapCcTBa).

CrpaBeuIiBasi CTOMMOCTb.

OueHKka CrpaBeaIMBOIl CTOMMOCTH 1€OUTOPCKON 3aJOJDKEHHOCTH 110 IIPOLEHTHOMY (KYTTOHHOMY)
JIOXOJTy TIO JIOJITOBBIM IIEHHBIM OyMaram OIpeieNsieTcs B CIeyIoImeM MOpsIIKe:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIUIEHHs CPOKA HCIOJHEHUSI COOTBETCTBYIOLIETO
o0s3aTeNnbCTBa (IaTy MCTEYEHMsS] KYNOHHOTO II€pHojia) B COOTBETCTBHU C YCIOBHSIMH BBITyCKa IIEHHOMN
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThI 10 HACTYIUICHUS HanboJiee paHHEH U3 J1aT:

- ucredenuss 7 (Cempb) paboumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOTHEHHS
obs3aTenscTBa poccuiickuM smuTeHTOM, 10 (ecars) paGoumx IHEH ¢ JaThl HACTYIUIGHHS CpOKa
WCIIOJTHEHHS 0053aTeIbCTBa HHOCTPAHHBIM AMHUTEHTOM;

- BO3HHKHOBEHUS HHBIX coOBITHI o 00eCIICHEHUIO.

b) B cootBeTcTBHUHM C TTOpSAAKOM, YKa3aHHBIM B nyHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosee paHHel U3 JaT, yKa3aHHOH B MI1.a.

OueHka CHpaBeUIMBOM CTOMMOCTH JEOUTOPCKOM 3aJ0JDKEHHOCTH [0 YaCTHYHOMY/TIOTTHOMY
MOTaIIEHUIO YMUTEHTOM OCHOBHOTO JIOJTa IO JOJTOBBIM IIEHHBIM OyMaram OIpenelsieTcsi B CIeIyIoIeM
HOpsiAKE:

a) B pa3Mepe, ONpeeIeHHOM Ha JaTy HACTYIDICHHUS CPOKa MCIIOJTHEHUS COOTBETCTBYIOMIETO
00s13aTeNECTBA B COOTBETCTBHHU C YCIOBUSMH BHIITyCKa IIEHHOI OyMmaru, W UCXOAs M3 KOJMYECTBA IIEHHBIX
Oymar Ha JaTy HAaCTYIUICHHS YKa3aHHOTO CPOKa - ¢ YKa3aHHOHM AaThl O HACTYIUICHHUS HanOosee paHHeH u3
Jat:
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- ucreuenuss 7 (Cemp) pabounmx JHEH C JaThl HACTYIUICHUS CpPOKa HCIIOIHEHUS
00513aTeIbCTBAa POCCUHCKUM OMHUTEHTOM, 10 (IecsiTh) pabounx JHEH ¢ 1aThl HACTYIUICHUS CPOKA UCTIOJIHEHUS
00513aTeIbCTBa MHOCTPAHHBIM DMUTEHTOM;

- BO3HUKHOBEHHSI MHBIX COOBITHH 10 00€CIICHEHUIO;

b) B cooTBercTBUM ¢ MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpunoxxennu 4 — ¢
HanOoJee paHHeH U3 JaT, yKa3aHHOW B TI1.a.

CrpaBeuiBasi CTOMMOCTB JeOUTOPCKOH 3aJ0JPKEHHOCTH 10 MIPOIICHTHOMY (KYIIOHHOMY) IOXOY,
YaCTHYHOMY/TIOJIHOMY TIOTAIICHHIO 3MUTEHTOM OCHOBHOTO JOJTa IO JONTOBBIM LEHHBIM Oymaram
npu3HaeTcs paBHOH 0 (Homp), B cioydae odummanbHOTO OMyONMKOBaHHUA COOOIICHHS O OaHKPOTCTBE B
OTHOIICHUX SMHUTEHTa (JTUIIa, 00S3aHHOTO IO MEHHOHM Oymare) - ¢ HaThl O(QUIIMAIBFHOTO OMYOIMKOBAHUS
Takoro coobuenus. Takoi NOPsSIOK MPUMEHSIETCS K 0043aTeNIbCTBAM 32 CIIETYIOIINMH UCKITIOUEHUSIMU:

- 3a MCKJIIOYEHUEM J0JIra, OLIEHUBAEMOI'0 OIIEHIIUKOM, O0ECIICYeHHOTO TOPIYEeMBbIMU LIEHHBIMHU
Oymaramu, HeIBMW)KUMOCTBIO, ONIMOHHBIM COIJIAIICHHEM, CTPaxXOBKOHM JMOO MOPYYUTEIHCTBOM TPETHUX
. OrneHka 00ece4eHHOT0 JoJIra MPOBOIUTCS C YYETOM CPOKOB M BOBMOYKHOCTH ITOJTY4€HHS BBIIUIAT PU
peanuzanuu obecrieueHHsT Ha OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
VYpasisitoniei KOMIIaHUHY,

- 33 WCKIIOUYCHHEM CIIy9aeB, KOT/la y JAHHOTO TPeOOBaHHMs (BBIMYCKa IIEHHBIX OyMmar) MMEIoTCs
PBIHOYHBIC KOTHPOBKU aKTHBHOTO PHIHKA (1 ypOBHS OLIEHKH) MO0 MMEETCS OTYET OLICHIINKA, COCTaBICHHBIN
He paHee 6 mecsnes 10 aaTel oneHKH CHA, 1Mo cOCTOSIHMIO Ha aTy Hadasla Ipoueaypsl OaHKPOTCTBA HIIN
nosaaee. [IpW MCTIONB30BaHMM OTUETa OIEHINMKA TPH TOSIBICHUM HOBOM HMHGOpPMAIMM O CHIDKCHUH
BO3MOKHOCTH BOCTPEOOBaHNS 330JKEHHOCTH WIIM CHIKEHUH OLICHKN MOTECHIIMATBHBIX CYMM K HOJTy4SHHUIO
yIpaBisifolnias KOMIIAHUS OJDKHA B CPOK He Oojee 2 Helenb IOJIyYUTh HOBBIM OTYET OLCHIIHMKA JIHOO
MPUHATH CTOUMOCTD 33/I0JDKEHHOCTH PaBHOU HYITIO.

KyHOHHHﬁ J0X0J, HOMHWHAJIbHas1 CTOMMOCThb I[OJ'IFOBOI7I HCHHOﬁ 6yMaI‘I/I, BBIpAXKCHHBIC B BAJIIOTC,
nepecuuThiBaeTes B pyonu mo kypey 1B P® Ha ngaty pacuery CHA u OKpyrisieTcs A0 2-ro 3HaKa Iociie
3amnsATOM.

JebuTropckas 3a00KEHHOCTh 10 IPOILEHTHOMY J0XOAY 110 ACHEKHBIM CPEJACTBAM HA CUETaX, B TOM
YHCIIe 10 MUHUMAaJIbHEIM HECHIKAEMBIM OCTaTKaM .

Kpurepun npusnanus:

- Jara Havana 00s3aTeNbCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTJIANICHUS O MPOICHTHOM
JIOXO0JI€ IO IEHEXKHBIM CPEACTBaM Ha cueTax yrpasistomeid komnanuu J1.Y. [TNO

Kputepnu npexpaiiieHus: Ipu3HaHUS:

- Jlata oxoHuaHHMsS O00s3aTE]IbCTBA COTJIACHO YCJIOBHSIM  JOrOBOpA/COrJIAlICHHUS O
MPOLICHTHOM JI0XO/I€ O JICHEKHBIM CpeICTBaM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlata mepeycTynku mpaBa TpeOOBaHHUS O BBIILIATE BKJIAJa U HAYKMCICHHBIX MPOIICHTOB Ha
OCHOBaHHUH JIOTOBOPA;

- Hara pemenust banka Poccum 00 oT3bIBe nHIeH3WM OaHKa, (ICHEXHBIE CpEACTBa
MIEPEXOAT B CTATYC MpOoUeii NeOUTOPCKOM 3aI0JKECHHOCTH);

- Jara mukBraanmu O0aHKa COTIIACHO HH(OPMAIIHH, PACKPBITOH B O(UIHATHHOM JOCTYITHOM
nctounuke (B ToM umcie 3anucu B EI'PHOJI o nukBuanvu 6anka).

CrpaBeuiMBasi CTOUMOCTH JICOUTOPCKOM 3aI0JHKEHHOCTH 110 MIPOIICHTHOMY JTOXOJY IO JICHEKHBIM
cpelcTBaM Ha cuetax ynpasistouieit komnanuu J1.Y. IIM® onpexnensieTcss B cyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBUSIM JIOTOBOPA/COTIIAICHUS TIPOIIEHTOB HA CYMMY HECHIKAEMOTO OCTaTKa - B Cllydae, €CIIM YCIOBUS
HAYHCIICHUS TIPOIICHTOB TIO3BOJISIIOT PACCUUTATh MX pa3Mep Ha naty onpenenenus CUA.

CrpaBeyiiBasi CTOUMOCTD JI€OUTOPCKOM 3aJ0KEHHOCTH TIO JI0XOJaM OT JIOJIEBOTO Y4acTHs B
YCTaBHOM KamluTalle KOPPEKTUPYETCsI B COOTBETCTBUU C MOPSIKOM, YKa3aHHBIM B TyHKTe 2 paznena Il u B
[Ipunoxennn 4 Hactosmux [IpaBu.

[poyas geOUTOpCKas 33T0KCHHOCTD:

- JeOuTtopckas 3aJ0JDKCHHOCTD, BO3HHUKINAS B pPE3y/lIbTaTe COBEPIICHHS CHEIOK C
umymiectsom [TU®, o koTopeiM HacTynuiIa HaHOOJIEEe PaHHSIS aTa PacueToB;

- ABaHCHI, BBIJITaHHEIC 32 c4eT uMymectBa [IM®D, B ToMm unciie o0ecrneunTeNbHbIC TUIATEKN
0 IOrOBOpaM apeH/Ibl HEABMXKUMOT'0 UMYLIECTBA, B KOTOPbIX POH] BBICTYIAE€T apEHIaTOPOM ;

- Jleburopckas 3a70/DKEHHOCTD yIpaBiisttoneid kommanuu repen [TNdD;

- Jleburopckas 3a0JKEHHOCTh, BOSHUKIIIAS TI0 IOTOBOPaM € ayJAUTOPCKOW OpTaHU3aIHeH,
OLICHIINKOM, CIICIIUATIN3UPOBAHHBIM JCMIO3UTAPUEM, PETUCTPATOPOM, yKa3aHHBIMH B nipaBmiax Y ITNO;

- Jleburopckas 3a10JKEHHOCTH 10 HaJIoraM, cOopaMm, IONUIMHAM B OI0JKETHI BCEX YPOBHEIH;

- Jleburopckas 3a0/PKEHHOCTD 110 BO3MEIICHUIO CyMMBI HAJIOTOB U3 Otokera PD;
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- HC6I/ITOpCKa${ 3aJ0JDKCHHOCTD IO apCHAHBIM nnaTemaM‘—‘;

- Jleburopckas 3a10JDKEHHOCTD 110 CYZEOHBIM PEIICHHSIM;

- [Ipouas neburopckas 3a10KEHHOCTb.

Kputepuu npusHanus:

- Jnst neGUTOpCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
nmara npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

- Jis neGuTopCcKoil 3a10KEHHOCTH 110 CYACOHBIM PEIICHUSM - J1aTa BCTYIUICHUS B CHITY
YKa3aHHOT'O PELIEHUS,

- Jis ocTanbHBIX BUIOB aKTHBOB - JIaTa MepeAadl akKTHBOB (IEHEKHBIX CPENICTB) JIHIY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET ACOUTOPCKAs 3aJOJKEHHOCTb.

Kpurepuu npekpaieHus NpU3HaHUs:

- Jnst neGUTOpPCKOM 3a70JKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromxkera PO —
JlaTa UCTIOJTHEHMs 00s13aTenbeTBa nepes [ cornacHo HanoroBoMy kojaekcy PD;

- Jl1 ocTaNbHBIX BUJIOB aKTUBOB:

—  Jlata ucnonHeHus o6s3arenbeTB nepea [IMD, cormacHo 1oroBopy;
— JlaTa MTUKBHIIAIIMY KOHTpPAreHTa, coryiacHo Beinucke, u3 EI'PIOJI;
- IIpoyero mpekpameHus mpaBa TpeOOBaHUSI B COOTBETCTBUU C JICHCTBYIOIINM
3aKOHOJATEIBCTBOM HUJIU I0TOBOPOM.
CrpaBeuiiBasi CTOMMOCTB TIPOYeH TeOUTOPCKON 3aJ0IDKCHHOCTH OMPEICIIACTCA:
- B CYMME€ OCTaTKa 3a/I0JKEHHOCTH Ha aaty onpenenenus CHA:
— 1718 ONepaIoHHOM IeOUTOPCKON 3aI0KCHHOCTH;
— Ui 1eOUTOPCKOW 3a/I0JDKEHHOCTH O Hajoram, cOopaM, MOUUIMHAM B OIOJDKETHI BCEX
YPOBHEH;
— Ui 1eOUTOPCKON 3aJJ0KEHHOCTH yrpasisitoieit kommanuu nepen [IM®, Bo3Hukmas B
pe3ynbTaTe HapylIeHHs NPaB BIIaAeIbLIEB HHBECTUIIMOHHBIX 11AaeB B TCUCHUH 25 pabounx
JHEH ¢ JaThl €€ BOSHUKHOBECHUS |
— g [eOWTOPCKOM  3aI0JDKCHHOCTH, BO3HHKIICH 110 JOTOBOpaM C  ayIUTOPCKOH
OpraHu3alueil, OLEHIIMKOM, CIEUUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM,
yka3zaHHBIME B nipaBmwiax 1Y [N B Teuennn 25 pabounx IHEH ¢ 1aTHl OKOHYAHHS CPOKa
OKa3aHWsI yCIYT, YCTAaHOBJICHHOW YCIOBHsMH moroBopa. OOecreHeHHEe YyKa3aHHOM
NeONTOPCKOH 3aI0KEHHOCTH HE TIPOU3BOIUTCS TIPU COOIIOACHUH CIIECTYFONIUX YCIOBUIA:
v/ Hanm4yre 000CHOBAHHOTO SKCIIEPTHOTO (MOTUBUPOBAHHOIO) CYKAEHUS Y IPABIAIOIIEH
KOMIIAHHHM O TOM, YTO YBEIWYCHHE CPOKOB OKA3aHUS YCIYyT WIM MOTaIleHHS
JNeOUTOPCKON 3a/I0JKEHHOCTH HE SBJSIETCS CIICACTBHEM HETaTHUBHBIX IPOIECCOB,
BO3HUKIINX B AESATEIBHOCTH JTOJKHUKA;

v\ Hajuuyue JOKyMEHTAILHOrO TMOATBEPXKIEHUS OT KOHTPAreHTAa CPOKOB MOTAlICHUS
3a[10JDKEHHOCTH /oKka3aHus ycuayr [TNO;

—  Juis 1eOUTOPCKOM 3a/10JPKEHHOCTH 110 BO3MEIEHUIO CYMMBI HAJIOTOB U3 Ortokera PO.

- B CyMMe, OIIPEIEIICHHOHN ¢ MCIIOIb30BaHHEM METOJa MPHUBEICHHONH CTOMMOCTH OYyIIIX
neHexXHBIX 1MoTokoB ([Ipumoxkenne 4) B MHBIX CIydasX ¢ MOMEHTa NMPHU3HAHUSA IO HACTYIUICHHS CPOKa
MIOJIHOTO MOTaIIEHUS 33J0HDKEHHOCTH.

B cnydae BHeceHHs] M3MEHEHMH B YCIOBUSI JOTOBOPa B YAcCTH OINPEJENICHUS CPOKa MOTAIICHUs
33JI0JDKEHHOCTH, MaKCHMaJbHBIH CPOK B IEJISIX BHIOOpa METOJIa OLIEHKH OIPEEsIeTCs B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM IIOTAIICHHs 3a/0JDKEHHOCTH, IEHCTBYIOINM Ha JaTy OICHKH, MPUYEM HaKOIIJICHHE
CpOKa IOTAMICHHUS 3a/I0JKCHHOCTH HE TTPOMCXOIHT.

[Tox onepanroHHOM MOHMMaETCs IEONTOPCKAs 3aJ0JDKEHHOCTh KOHTPAreHTa, BOSHUKAOMIAS B XOI€
HOPMAaJIBHOTO OIIEPAlMOHHOTO IIUKJIA, KOTOpas OyeT MoraiieHa B TEYEHHE OTPEICICHHBIX CPOKOB, B CITy4ae
MPOCPOYKH HCIONHEHHS 00s3aTenbCcTB.  JlOMycTHMBIE CpPOKH MPOCPOYKH, YCTAHOBJICHHBIE IS
OTIEPAIIMOHHON J1eONTOPCKON 3a/I0JDKEHHOCTH, HE JOJDKHBI NPUBOAWTH K IPU3HAHWIO OE3HAIEKHOH K
MOJYYCHHIO 3aJJ0JDKEHHOCTH, a TaK)Ke K OOECIIEHEHMIO 3aJI0JDKEHHOCTH. Takas 3aJ0JDKEHHOCTh Oyaer
peann3oBaHa YNpaBISIONICH KOMIAHUEH B MOJHOM OOBEME B CPOKH, YKJIAJBIBAIOIIMECS B HOPMAIBHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) NPAaKTHKy B3aWMOJIEHCTBUS C KOHKPETHBIM BHIOM JIeOMTOPCKOM

4 JleOuTopckas 3aI0KEHHOCTh HAuuMCIsIeTcss Ha Kaxaylo naty ompenenenus CYA. B cimyuae, ecim pasmep neOUTOpCKOMN
3a0JDKEHHOCTU HE MOXKET OBITh TOUHO OIPE/ENeH, UCTIONB3YIOTCS METOAbI AIIPOKCHMAIHH BEIIHMINH.

IIpornosuble 3HaueHHS O0A3aTEIBCTB, PACCUUTAHHBIC YIPABIAIONIEHl KOMIAHUEH, NpemocTaBisiiorcs B Crenuaau3UpOBaHHBIN
JICI03UTapuii Ha Kaxayto naTy onpezeneHust CHA ¢ yka3aHueM 1epruosia BBIOOPKH U OOBACHSIOMINX HEPEMEHHBIX.

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATUCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npenmectByiomux aare onpenenenus CUA IMU®. [Ipu oTcyTcTBUHE TaKoro 00beMa CTATHCTUKK METOX allpOKCHMAINH IPHMEHHM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPKJAIOMIETO OKA3aHHbIE YCIIyTH, IPOU3BOJUTCS KOPPEKTUPOBKA HAUUCIICHHBIX 003aTe/IbCTB
JI0 MX PEabHOTO 3HAYCHHUS.

19



3aJJOJDKCHHOCTH. YCTAHOBJIGHHBIE CPOKM IPOCPOYKHM OHpPEJENCHbl HAa OCHOBAaHMUM BHYTPEHHHX
CTaTHCTHYECKUX JaHHBIX YIPaBIIONIEH KOMIIAaHMW. YKa3zaHHas 3a/I0JDKCHHOCTh OyJeT peann3oBaHa
YIpaBISIIOLIEH KOMITAaHKUEH B ITOJTHOM 00BbEME B CPOKH, YKJIa(bIBAIOIIMECS] B HOPMAIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOIO) ITPAaKTHKY B3aMMOJICHCTBHS C KOHKPETHBIM BHJOM J€OUTOPCKOM 33 JOJDKCHHOCTH.

Jleburopckasi 3aJODKEHHOCTb, 110 KOTOPOW BBUIBICH OIMH WM HECKOJBKO IPHU3HAKOB
obeclieHeHNs, yKa3aHHBIX B pazzene 2. IIopsAmok KOppPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABILFOLINX
umymectso [ITM®, xpome HOMyCTUMOW MPOCPOYKH OOS3aTENBCTB B paMKax OIEPAallMOHHOTO LUKJA, HE
MOXET OBITh NPU3HAHA OTIEPALMOHHOM.

Bunpl, ycnoBust o BugaM Ui IpU3HAHUS 1€ONTOPCKON 3a70KEHHOCTH ONEPAIlMOHHOM, a TakxkKe
JOIYCTHMBIC CPOKH HAapyLICHUs YCIOBHS WCIIONHEHUS OO0s3aTeNbCTB KOHTPAreHTOM (TIOTAICHUS
JIeOMTOPCKON 3aOJKEHHOCTH C MOMEHTa INPOCPOYKHM) B COOTBETCTBHHM CO CIIOKHBIIEHCS B paMKax
JIOBEPUTEJIBHOTIO YIPABJICHHS ITA€BBIM HHBECTHIMOHHBIM (DOHAOM NMPAKTHKOI onucansl B [Ipuinoxxenun 5.

IIpu HacTymIeHMH CpOKa NMPOCPOYKH CBBIIIE CPOKOB, ONMMCAHHBIX MO BHUAAM 3aJJ0JDKEHHOCTH B
[punoxxennu 5, a Taxke HE3aBUCUMO OT HAIWYHS U CPOKA TPOCPOUYKH IPH BOSHUKHOBEHUHU MHBIX COOBITHH,
BEIYIMX K OOECHEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH ONPENeNsieTCsl B COOTBETCTBHUM C METOJOM
KOPPEKTUPOBKH CIIPaBEAINBON CTOMMOCTH, IpeaycMoTpeHHoit [Ipunoxenuem 4.

JleHEe)KHBIE CpeAcTBa, HaxoJsImuecs y NpodecCHOHAIBHBIX YYACTHHKOB PBIHKA IICHHBIX OyMar
(manee — Opokep).

Kpurepun npusHanus:

Jlara 3a4ymcneHus JEHE)XXHBIX CPEICTB Ha CIEHUATIbHBIH OPOKEPCKUH CYET Ha OCHOBAaHHMU OTYETA
Opoxepa.

Kpurepuu npekpaiieHus MpU3HaHUS:

- JlaTa UCIIOJHEHUs OpOKepOM 00sA3aTeNbCTB IO NEPEUHCIICHUIO JICHEKHBIX CPEACTB C
CIIELIMATIBHOTO OPOKEPCKOro CUeTa;

- Jara peuteHus banka Poccum 00 0T3bIBe JHIEH3MH y Opokepa (JICHEXKHBIE CpPelCTBa
MEepeXOAT B CTaTyC Mpovei 1eOUTOPCKON 3a/10PKEHHOCTH).

- Jara JHMKBHIALUUK OpoKepa COrJIacCHO WH(OpMalUH, pPacKphITOH B O(UIHAIEHOM
JIOCTYITHOM UcTOYHUKE (B ToM uncie 3anucu B EI'PYOJI o mukBunammm 6pokepa).

CnpaseuinBasi CTOMMOCTD JICHEXKHBIX CPEICTB, HAXOMINXCS y OpoKepa onpesenseTcs B CyMMe
OCTaTKa Ha CIICIMAIEHOM OPOKEPCKOM CUETe.

BenmnunHa neObuUTOpCKON 3a0JDKEHHOCTH OpoKepa JIOJDKHA COBMAIATh C CyMMOW JEHEXHBIX
CPE/ICTB, OCTABIINXCS B paclopsbKeHNH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBIH ONpEeNsieTcs] CTOMMOCTb YHUCTBIX AaKTHBOB.

CrpaBe/UIMBOM CTOMMOCTBIO JIEOMTOPCKOI 3al0JKEHHOCTH OpoKepa Mo JIEHEKHBIM CPEACTBaM,
HaXOJAMMUMCSL Ha OpOKEPCKOM cueTe, MPHU3HAETCS OCTATOK JIEHEXKHBIX CPEICTB Ha KOHEIl THS II0Ciie
COBEpIUIEHHs BCeX oneparuii ¢ aktusamu PoH/a, COTJIACHO OTYETy OpoKepa.

Jata u coOBITHS, TPUBOASIINE K 00ECIICHEHHIO:

B cirydae, eciiu nopydeHue Ha BBIBOJI ICHEXKHBIX CPEJCTB CO CHENUAILHOTO OPOKEPCKOro cueTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs C JaThl MPEIbsBICHHS MOPYIeHUs (KpoMe CilydaeB repeiadn
TpeboBanus mocie 17:00 pabGodero mHsA, B 3TOM ciiydae — 2 paboO4mMX JHEH) chpaBelsiiBas CTOMMOCTB
JCHE)KHBIX CPEJCTB Ha CIIEIHAIEHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBeIBoit cronmoctH (myHKT 2 paszaena 11 u [lpunoxenue 4 HacTosumx [Ipasun).

Jara aHHYIMpOBaHMS JIMIEH3MHM Opokepa sBISETCS JaTOM HACTYIUICHHMS OCHOBAHHH IS
HACTYIUICHHS] CPOKa MCIIOJIHEHUS 00s13aTeNbCTB M0 JeOUTOPCKON 3a10/DKeHHOCTH Opokepa. C yka3zaHHOW
JaTel CIIPaBeANMBasl CTOMMOCTb JI€OMTOPCKON 3aJOIDKEHHOCTH OpoKepa pacCUMUTHIBAETCS C YUETOM
noJyoxeHnit myHkTa 2 paszaena 11 u [Ipunoxxenns 4 nactosmux [Ipasmi.

OmneparnoHHast apeHza.

[To moroBopam omneparioHHOH apeH b, B KOTOPBIX DOHIT BEICTYIAaeT apeHa0AaTeNNeM, 1eOUTOpCKas
3aJI0JDKEHHOCTh B CyMMeE IUTaTe)Xa, IMOJIIekKAIIETro OIUIaTe 3a pacueTHHIM mepuo] (epro], OnpeaeIsieMbIi
JIOTOBOPOM  apeHAbl, Kak MepuojJi, 3a KOTOpPbIA  MPOU3BOAUTCA  ApPEHJIHBIA  IIaTeX  —
MecsI/KBapTaj/IoayroAne/ro) MprU3HAeTcsl B MOMEHT OKOHYaHMSl TEKYLIEro pacdyeTHOro mnepuoxa. B
cily4yae ecii IOCJIEHUI JIEHb TaKoro Mepuo/ia sSBiseTcs HepabouuM JHEM, 1eOUTOpCcKas 3a10JDKEHHOCTh B
CyMMe apeH/IHOTO IIIaTeXXa 3a BECh PACUETHBIN NEPHOJ NPU3HAETCS Ha ITOCIEeJHUN pabounii 1eHb eproaa
C y4eToM Hepabouux JHEH mociie f1aTel pacyera. JlebnuTopckas 3a/10KeHHOCTD MpeKpaliaeT NpH3HaBaThCs
B MOMEHT OIUIaThl apeHnaropoM. Eciu apenaHast miata BHECEHA apeHIAaTOPOM aBaHCOM, TO MpEKpalleHue
NPU3HAHUS JIEOUTOPCKOW 3aJ0OJDKCHHOCTH TMPOM3BOIUTCA OJHOBPEMEHHO C IMPEKpaIleHHEeM MPHU3HAHUS
KpPEIUTOPCKOM 33JJ0DKEHHOCTH TI0 COOTBETCTBYIOIIEMY ITOJIYYeHHOMY aBaHCy. B ciryuae onpenenenns CHA
Ha JaTy, KOTOpas HE COBMANACT C JaTO OKOHYAHHUS TEKYIIETO0 PacYeTHOTO MEePHOIa/TIOCIEAHIM pabodanm
JTHEM TEKYILETO PacyeTHOTO IEPHOAA, TOTONHUTEIHHO MPU3HACTCS ASOUTOPCKAs 3aJ0JDKEHHOCTh B CyMMe
JIOJIM apEHTHOTO TIJIaTeXa, pAaCCYNTaHHOH MPOIOPINOHATIFHO KOJIMIECTBY JTHEH 10 AaThl onpexnencHns CUA.
Takast 3a/10JDKEHHOCTB ITPU3HAeTCst B ieHb onpezeneHust CUA u paccuutsiBaeTcst o popmyie:
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t—to+1
£l3—P*t1_t0+1,
rue:
P — apeHHbIN MaTeX, OTHOCAIIMNCA K TEKYLIEMY IIEPUOAY,
t — 1ata OLCHKH,
to — aTa Hadana pacyeTHOro Nepuoja,
t; —naTa OKOHYaHHUS PacYE€THOTO MEPHOAA.

7. Ilpu3HaHuWe W OLIEHKA I0TOBOPOB CTPOUTEIHCTBA U NMPHOOPETEHUsT 00bEKTOB
HeJBHKHUMOI0 MMYIIIeCTBA

HmymiectBeHHbIe npaea u3 JloroBopa y4acTusl B JOJICBOM CTPOUTEIHCTBE 00BEKTOB HEJIBUKUMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, @ TAKXKE MHOTO JIOTOBOPA HAa CTPOUTEIBCTBO (CO3/1aHKe) 00BhEKTa
HEJABMWYKMMOTO UMYIIIECTBA MPU3HAIOTCS

— B MOMEHT BCTYIUICHUS B CHITY,

— B maty nepenadn GoHIy npaB M 003aTENBCTB 110 TOTOBOPY OT TPETHETO JIHUIIA.

JlaHHBIC UIMYIIECTBCHHEIC MIPaBa U3 JOTOBOPOB MPU3HAIOTCS 10 HACTYIICHUS MOMEHTA:

— JaTta TOCYJapCTBCHHOM PETUCTPAINU MPpaBa COOCTBEHHOCTH Ha HEJABIKUMOE MMYIIIECTBO
BJIa/I€NbLIEB MHBECTULIMOHHBIX NaeB [IM®d, noareepxnenHas Beinuckoi u3 EI'PH;

— nepenaur GoHIOM MpaB U 005A3aTEILCTB 10 JOTOBOPY TPEThEMY JHUILY;

— MpOYero TMpeKpameHus MpaB M 005A3aTeIbCTB IO JOTOBOPY B COOTBETCTBUU C
3aKOHOJATEILCTBOM HMJIU JIOTOBOPOM.

OrieHka crpaBeIMBON CTOMMOCTH UMYIIIECTBEHHBIX MPaB M0 JJOTOBOPY MPOU3BOIUTCS OIEHIIIUKOM
B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUSIM 3aKOHOAATENbCTBA. CTOMMOCTh aKTHBa OMNpEACHSICTCS Ha
OCHOBAHMHW JOCTYITHOTO Ha MOMeHT ompenencHus CUA oTyera OICHINNKA C JaToil OLEHKM Hamboiee
OIM3KOI1 K JaTe ONpeIeIeHUs €T0 CTOMMOCTH.

B cmywae, ecnu B mepuwon NMPUMEHEHHS OTYETa OICHIIHMKA JUIS ONpPEACNCHHS CIPaBeITUBOM
CTOMMOCTH AaKTHBa, BO3HHKAeT (BBIABISIECTCS) COOBITHE, Beayliee K OOECICHEHHI0, TO YTpaBISIOMIas
KOMITAHUSI MHUIIMHUPYET BHEIUIAHOBYIO OLICHKY aKTHBa OleHInKoM He no3aHee 10 (necstu) pabounx aHei ¢
JIaThl BBISIBJICHUSI IPU3HAKOB obOeciieHeHus. [laTa, 0 COCTOSHHIO Ha KOTOPYIO OMpeessieTcst HOBas OICHKa,
HE JIOJDKHA OBITh paHee 1aThl BOSHUKHOBEHUS COOBITHSI, BEIYIIEro K 00eCIeHEHUIO.

OrieHKa CrpaBeNIMBO CTOMMOCTH 00513aTeIbCTB MO JOTOBOPY IPOU3BOJMUTCS HA ATy OLCHKHU IO
METOAMKE aHAJIOTHYHOW METOANKE OLIEHKH CIIPaBEINBOI CTOMMOCTH KPEIUTOPCKOM 3aJ0PKEHHOCTH.

8. Ilpu3HaHue U OlleHKA HEABUKMMOI0 UMYIIECTBA

OOBEKT HEABIKUMOTO UMYIIIECTBA MIPH3HACTCS B KAUeCTBE aKTHUBA ¢ HanboJiee paHHEH U3 JIaT:

- JlaTa npuemMa-nepeaayu, NoATBEP>KACHHAs aKTOM IpueMa neperadu;

- JlaTa TOCYIapCTBEHHOW PErHCTpalliyl Iepexoja MpaBa COOCTBEHHOCTH Ha HEIBIDKAMOE
MMYILECTBO BJIaJeNIbliaM HHBECTUIIMOHHBIX NaeB [T D, nonreepxknenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIDKMMOTO HMYIIECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMM Ha OCHOBAaHWM JIOTOBOpPA YYaCTHS B JIOJICBOM CTPOMTEIHCTBE OOBEKTOB HEIBHIKUMOTO
MMYIIECTBA, WHBECTHUIIMOHHOTO JOTOBOpa, a TakXe WHOro JIOTOBOpa Ha TpHOOpeTeHne OO0beKTa
HEJBW)KMMOTO UMYIIIECTBA, UMYIIIECTBEHHbIE TIPaBa U3 KOTOPOTO COCTaBJISIOT akTHBBI DOH/A, TIPU3HAIOTCS
B KauecTBE aKTHBAa C JaThl TOCYJApCTBEHHOM perucTpanuy TpaBa COOCTBEHHOCTH HAa HEIBIIKUMOE
MMYIIECTBO BJa/ieliblieB HHBeCTUIIMOHHBIX naeB [IN®D, noaTBep:xnenHoi Beinuckoit u3 EI'PH.

B cnyyae, ecnm OOBEKT HEIBMKMMOCTH BO3HHKACT B peE3ylbTaTe pasjieia IPYroro oObeKTa
HEJIBIXKHUMOCTH, BXOJISIIETO B COCTaB UMyIecTBa GoHIa, BHOBb BO3HUKIINN 00BEKT IPU3HACTCS B KAYECTBE
aKTUBa, a OOBEKT HEABIKUMOCTH, KOTOPBIA MOJICKAT pa3/ely, MpeKpalacT MpU3HaBaThCs B KA4eCTBE
aKTHBa C MOMEHTa BHECEHMsI JaHHBIX O HEM B €JIMHBIA rOCYJapCTBEHHBIN peecTp MpaB Ha HEABHKHUMOE
HUMYIIECTBO U CIICJIOK C HUM IPH YCIOBUHU HAMYHS OTYETa OLCHIKA Ha pa3JieliecHHbIe 00BeKTHI. B cirydae,
€CJIM 00BEKT HEJABIKUMOCTH BO3HUKACT B PE3yIbTaTe O0BEINHCHHS HECKOIBKIX 00BEKTOB HEIBUKHMOCTH,
BXOJISIIIMX B cocTaB mMylnecTBa MoHma, BHOBb BO3HUKIIUN OOBEKT MPHU3HAETCS B Ka4eCTBE aKTHBA, a
00BbeIMHEHHBIE OOBEKTHl HEIBM)KMMOCTH TPEKPAIIAIOT TPU3HABATHCS B KA4eCTBE aKTHBA C MOMEHTa
BHECEHHS JAHHBIX O HEM B €JIMHBIN TOCYAapCTBEHHBIN peecTp MpaB Ha HEIBMXKMMOE UMYIIECTBO U C/IEIIOK C
HUM TIPY yCIIOBUH HAJTMYHS OTYETA OIICHITNKA Ha 00ObeTUHEHHBIH OOBEKT.

Kpurepun npekpameHus mpu3HaHus:
- Jara mepenaum HEABMKMMOTO HMMYIIECTBA HOBOMY IIpaBOOONamaTento  — Hambojee

paHHsAA U3 AaT:
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—  JiaTa mpuema-mepeaayu, MoATBEpKACHHAs aKTOM IpueMa Iepeayu;
—  J1aTa TOCYTApCTBCHHOM pEerucTpaluu mepexoja MmpaBa COOCTBEHHOCTH HA HEIBHIKAMOC
HMMYILECTBO HOBOMY IPaBo00IafaTesnto, MoATBepKaAeHHas Boinuckoit u3 EI'PH;

- Jlata mpekparieHus nmpaBa COOCTBEHHOCTH B CBSI3M C TOCYJAPCTBCHHOM perucTparuei
JUKBUJIALUU HEJBUKUMOTO HMYILIECTBA, MOATBEPXKACHHAS IOKYMEHTOM, BBIIAHHBIM PETUCTPUP YIOIIUM
OpraHOM C OTMETKOH O PETUCTPAaLMOHHOM JAECHCTBUU.

OneHka OOBEKTa HEIBIKAUMOCTH MPOM3BOJUTCS OICHITUKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM 3aKOHOAATENBCTBA. CTOMMOCTD aKTHBa OTIPENENIeTCs Ha OCHOBAaHUH JOCTYITHOTO HA MOMEHT
ompenenenuss CYA oTdeTa OICHIINKA C JAaTOM OIGHKH HamOoJiee ONM3KON K JaTe OMpENeNCHHs ero
CTOMMOCTH.

B cnydae, ecnu B mepuoi NPUMEHEHHUs OTYETa OLEHILMKA [Js ONPEAENICHUS CIpaBeAUBOMN
CTOMMOCTH aKTHBa, BO3HUKACT (BBIABISCTCS) COOBITHE, BEAyllee K OOCCIICHCHHIO, TO YIpaBJSIOIIas
KOMITaHUSI MHUIIMUPYET BHEIIAHOBYIO OIICHKY aKTHBA OleHIMKOoM He mo3aHee 10 (mecstu) paboumx aHei ¢
JIaThI BRISIBJICHUS MPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSIHUIO Ha KOTOPYIO ONPEIENIICTCS HOBasl OIICHKA,
HE JTOJDKHA OBITh paHee JaThl BOSHUKHOBEHUS COOBITHS, BEIYIIET0 K 00CCIICHCHUIO.

IIpu oneHKe cIIpaBeVINBOM CTOMMOCTH 00BEKTA HEABMKUMOCTH, HAXOIAIIET0Cs B ONEPallHOHHOM
apeHze, mo KoTopoii DoHA SBIAETCS apeHIOAATeNeM, YCIOBHS apeHIHOTO IOTOBOPA JOJDKHEI OBITHh
OTpaXXEHbl OLEHIIMKOM B OLEeHKe. OTIOENbHBI aKTHB B OTHOILEHUHU JIOTOBOpA OINEPALMOHHOW apeHIbl
00BEKTa HEBIKAMOCTH HE TpHU3HAeTCs. [IpH 3TOM B CIIpaBeIIMBYIO CTOUMOCTh 00BEKTa HEIBIKIMOCTH HE
BKJIIOUAETCS] MPENOoIIaTa WM HAYUCJICHHBIM 32 HMCTEKUIMH NEepHUoA 0XOA MO JOTOBOPY ONEPaLMOHHON
apeHpl, KOTOPBIE TMPU3HAIOTCA B KadeCTBE OTACIBHOIO 00sA3aTeNbCTBA (33J0JDKEHHOCTH IO MTOYICHHBIM
MpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOM 3a0IDKEHHOCTH).

9. Ilpu3HaHMe M OllEHKA KPEAUTOPCKOI 3210/ 1:KEHHOCTH

OO01ue MoJI0KEeHN s

Kpenautopckas 3a10/K€HHOCTh TMPU3HAETCS B MOMEHT, Korma y DoHIa B COOTBETCTBHHM C
JICHCTBYIOIIUM JIOTOBOPOM BO3HHKACT 00S3aTEIbCTBO IO MEpeadye MMYIISCTBA M BBIILIATE JCHEKHBIX
CpENCTB KOHTPAreHTy IO JOTOBOPY.

OOs3arenbeTBa B BHAE KPEIUTOPCKOH 3aI0JDKEHHOCTH IO BBIJaYe WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHUS JI€HEXHBIX CPEICTB B OIUIATy MHBECTHLIMOHHBIX naeB Ha cuyer doHna,
OTKPBITHIA B KPEAUTHON OpraHU3alllu.

OO0s3aTenbeTBA TIO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIMOHHBIX I1acB
MPU3HAIOTCS CO AHS OCYLIECTBICHHS PACXOJHOM 3aIIUCH B PEECTPE UHBECTHULIMOHHBIX NaeB dDoHpa.

O0s13aTenbCTBa 10 BO3MEIICHHIO 33 CUET HMYIIECTBA, cocTamisomero MoHa, COOCTBEHHBIX
JIGHEeXKHBIX cpelcTB Ympasidwouleil komnanuu DoHaa, UCMOJIB30BAHHBIX €K JUISl BBIIUIATHI JEHEKHOU
KOMIIEHCAllud B CBSI3M C IIOTAlIEHUEM HWHBECTULIMOHHBIX NAaeB, MPU3HAIOTCS CO JHS TEpPEYUCIICHUS
Yupasndwoonieii KoMnaHueld JEHEXHBIX CpPEJCTB [UIsl BBIIIATH JIEHE)KHOW KOMIIEHCAIIMM COTJIacHO
0aHKOBCKOI BBIITHCKE.

O0s3aTeNnbCTBAa, MOIEKAINE UCIIOHEHUIO 3a cueT akTHBOB DOHIa, B TOM YHCIIE 0053aTellbCTBa
IO BBIILJIATE BO3HArpaXkIeHus Y paBiisitoliel koMmnanuu, Crienraau3upoBaHHOMY Jleno3uTaputo, ayAuTopy,
JIHIY, OCYIIECTBILIIONIEMY BEJICHUE peecTpa BIaIeblleB HHBECTHIMOHHBIX maeB DoHma, 00s13aTeIbCTBA 1O
yIUIaTe CYMM CKHJOK C PacyeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO Mas (Ham0aBOK K pacueTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tast) Ynpasisromeil koMmmannu PoHaa u (WIM) areHTaMm [0 BbIJade, MMOTAIICHUIO U
00OMEHY WHBECTHIIMOHHBIX TI1a€B, a TakKe O00s3aTelbCTBA IO OIDIATE IPOYUX PACXOJOB/MO BHIIIIATE
WHBECTUI[MOHHOTO JI0X0Jla MaWllMKaM, OCYLIECTBIsEMbIX 3a cyeT umymiectBa DoH/Ia B COOTBETCTBUM C
TpeOOBaHUSAMU JAEUCTBYIONIETO 3aKOHOIATELCTBA, PU3HAIOTCS B HanOOJIee paHHIOK 3 JIaT:

B naty pacueta CUA, eciu Y paBisironiasi KOMIIAHUS IMEET BO3MOKHOCTh IOCTOBEPHO U HAJIEHKHO
OTIPEJICNIUTh pa3Mep BHINMICYKA3aHHBIX BO3HATPAKIACHUM W/WIM PAacXOJOB B COOTBETCTBHU C YCJIOBHSIMH
3aKJIFOUCHHBIX JIOTOBOPOB WJIM B COOTBETCTBUU C [IpaBuiiaMu [10BEpUTEIBHOTO YIPABJICHHS, a TaKxkKe
METOJ]aMU OTIPEJIEJICHUs CIIPaBEJIMBON CTOMMOCTH, MPEyCMOTPEHHbIMU HacTosiumu [IpaBunamu;

WM CO JTHSI TIOTYYCHUs Y TIPaBJISIONICH KOMITAHUCH TOKYMEHTA, IIOATBEPKAAIONIETO (haKT OKa3aHHS
ycIyT (CO JHS MOYyYCHHUS TOAIMMCAHHOTO aKTa BBIITOJHEHHBIX pa00T (OKa3aHHBIX YCIIYT), IIPU YCIOBHH, YTO
pacxoibl Mo BBIIJIATE BO3HATpaXkIeHUs Ynpasisomeid koMmnanuy, CrenuanusupoBaHHomy Jlenosuraputo,
ayJIuToOpy, JIMIly, OCYIUECTBIISIIOIIEMY BEIEHUE peecTpa BIaJelblieB WHBECTUIMOHHBIX mnaeB Ponna,
OIICHIIHKY (TIpH €r0 HAIWYHH), 00s3aTEIILCTBA M0 OIUIATE MPOYHUX PACXOJOB HE MPEBBIMIAIOT JOITYCTUMBIN
pa3Mep TakuxX BO3HATPAXKJEHUN U pacxo10B, ycTaHoBIeHHbIX [IJ[Y Ha naTy npusHaHus.

Bo3narpaxxneHue yrnpaBisONIE KOMIIAaHMM, pa3Mep KOTOPOro 3aBHCHT OT pe3yJbTaTOB
WHBECTUPOBAHUS, HAUHUCIISICTCS B TIEPBBIN pabouuii IeHb neproja (eciy WHas JaTa HAYUCIICHUS He yKa3aHa
B I[IpaBmiax JIY TTU®), cienyromero 3a MeproIoM HAYUCIEHUST BO3HATPAKICHHUS, IPU3HAECTCS B COCTABE
MPOYMX PACXOJIOB M YUMTHIBAETCS B COCTaBE 0053aTEIHCTB IO MOMEHTA €T0 BBIILJIATHI.

Kpenutopckass 3al0DKEHHOCTh IO yIUIaTe HAJIOTOB WM JPYTHX OOS3aTENBHBIX IUIATEXKEeH H3
umymniectsa [IM® mnpusHaercs B naTy BO3HHUKHOBCHHS OOS3aTENbCTBA IO BBIIATE Hajgora W (Wid)
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0053aTeNPHOIO TIATEXKa, COTVIACHO HOPMATHBHBIM MpPaBOBBIM akTaM Poccuiickoit ®@enepannu u (wimm)
nmoroBopy. IlpekpaiieHre NpU3HAHKS B IaTy NEPEUYUCICHUS CYMMBI HAJIOTOB (005A3aTENbHBIX TUIATEKEH) C
pacuetHoro cyera [IM®D cormacHo OaHKOBCKOH BBITTUCKE.

Kpenutopckast 3a10KeHHOCTh TIO CHENKAM KYIUTM — Npoaaku akTuBoB [IM® (3a uckimoueHuemM
CEJIOK KYIUIA-TIPOJIAKU [ICHHBIX OyMar) MpU3HACTCS B ATy TOJTYYCHUS JICHSKHBIX CPEACTB HA PACUCTHBIN
cuer [T ® cormacHo 6GaHKOBCKOM BBITIUCKE. [Ipexparnenne Mpu3HAHUSA B ATy HCIIOTHEHHS 00s3aTeIbCTBA
IO CHEJIKE COIJIACHO YCJIOBUSIM JOrOBOpA.

Kpenutopckas 3am0iK€HHOCTh, MOAJEKAIAs MMOTAlIEHUI0 HMYILIECTBOM, BO3HHUKAIOLIAS I10
cyneOHOMY TOKYMEHTY, TIPU3HACTCS:

- B MOMEHT BCTYIUICHHS B CHITY CyIeOHOTO aKTa IepBOH MHCTAHIINH, €CJIU IT01a4a aleJUIIIIHOHHON
JKaoOBI HE MPETyCMOTPEHA;

- B MOMCHT BCTYIUICHUS B CUITY PEUICHUS Cy1a IEPBOIl MHCTAHIMY (B TOM YHUCIIE, €CITU ObLIa MOJaHa
amneJUIAIMOHHAs jkajoba). B ciyuae amemmsaiuoHHOTO 00XaloBaHUS YKa3aHHOE PCIICHHE BCTYMAacT B
3aKOHHYIO CHITY CO JTHS MIPUHSTHS MOCTAHOBJICHUS apOUTPaXKHOTO Cy/Ia arneUIAIMOHHOW HHCTAHIMH (1aToH
MPUHSTHUS TOCTAHOBJICHUS CYJla aneUIAIMOHHON MHCTAHLIMU CUUTAETCS JaTa €ro M3rOTOBJICHUS B TMOJHOM
obwveme).

OnepanuoHHasi apeHja:

Ha naty Hauyana apeHIBl B COOTBETCTBHHU C YCIOBHSMH JOTOBOpPa apeHAATOpP NPU3HAET AKTUB B
(hopme npaBa MOJTB30BAHUS U 00S3aTEIBCTBO 10 apeHe. AKTUB B (popMe ITpaBa 1moiabp30BaHusA 1o JloroBopy
ONEPALlMOHHOW apeHabl HEABMXKMMOIO HMyIIecTBa, B KoTopoM OOHH sBIsSETCA apeHIaToOpoM, H
00513aTeIbCTBO MMPU3HAETCS] C MOMEHTA:

- C IaThl epenayd 00beKTa HEABMKMMOCTH B apEeHAY I10 aKTy IpHeMa-Tiepeiayuy;

- C IaThl YCTYIIKM IpaBa apeH/ibl 00BEKTa HEABMKIMOTO UMYIIIECTBA.

JlaHHbIE TOrOBOPHI IIPU3HAIOTCS JO HACTYIJICHUS MOMEHTA!

- IOANKCAHUS aKTa BO3BpaTa UMYILECTBA apEHI01aTEN0;

- nepenauu [IM®D npaB u 0043aTeNbCTB 110 JOTOBOPY TPETHEMY JIHILY;

- IPOYEro NPEeKpaILEeHHUs MPaB 1 0053aTENbCTB MO TOTOBOPY B COOTBETCTBUH C 3aKOHOIATEIbCTBOM
WIIH TOTOBOPOM.

[Mpu3Hanme akTHBa W 00s3aTeNbCTBA 10 JIOTOBOPY apeHIbl HE IPOM3BOJMUTCS B CIETYIOIINX
CIIydasx:

- eclM CpOK JoroBopa apenabl He npesbimaer | (OauH) rox (Ipu 3TOM IIPOJIOHTAIMK CPOKa
JIEWCTBHS I0TOBOpA apeH/Ibl HE NPOUCXOHT) (KpaTKOCPOUYHAsl apeHIa);

- €CIIM XapaKTEPUCTUKH COOTBETCTBYIOLIETO 3EMEIBHOTO YYacTKa, Ha KOTOPOM pPAaCIIOJIOKEHO
HEJIBIXKIMOE HUMYIIECTBO - akTUB DOHIa, B YaCTHOCTH, €r0 T'paHMIBI, U (WJIH) yCIOBHSA JOTOBOPOB, Ha
OCHOBaHUU KOTOPBIX OCYILECTBISETCS MCIOJIb30BAHME TaKOrO ydacTKa, HE IPEANOJaraimT, 4YTO
MMYIIECTBEHHBIE IIPaBa Ha HETO MOT'YT T€HEpUPOBATh CAMOCTOSTEIbHYIO SKOHOMHUYECKYIO BBITOAY MIIH OBITh
MPEMETOM CIENIKU OTJEIBHO OT PACIONIOKEHHOTO Ha HEM 3IaHus (CTPOEHHsS, COOPY)KEHHS), a TAKXKe eCIU
CIIPAaBEIIMBasl CTOMMOCTh JOTOBOPA apeHbl ONOCPEJOBAHHO YYMTHIBAETCS OLICHIIUMKOM B CIIPABEJIMBON
CTOMMOCTH TaKOTO 0OBEKTa HEABHKUMOCTH.

[Ipn ompexneneHnn cpoka apeHAbl HEOOXOOMMO YYMTHIBATH PEATBHBIM CPOK apeHbl C y4eTOM
BO3MOJKHOH TposioHrannu. Eciin Ha naty 3akiiodeHus JI0roBOpa M3BECTHO, YTO CPOK apeHAbl Oyaer Oomee
OJTHOTO T0Jia, HE3aBUCHMO OT JaThl OKOHYAHUs CPOKa apeHAbl 10 JOrOBOpPY, TaKylo apeHJy HeoOX0IuMo
paccMaTpUBaTh KakK JOJIrOCPOYHYIO.

CopaBeuinBasi CTOMMOCTB TIPaB 110 JOTOBOPY apeH/Ibl, apEHIaTOPOM 10 KoTopoMy siBisercs [TUO,
ompenensercsi Ha OCHOBAaHMM oOT4deTra oIleHnnKka. OleHKa IPOM3BOIUTCS OLEHIIUKOM B CPOKH,
COOTBETCTBYIOIINE TpPeOOBAHMSAM, YCTAHOBIEHHBIM HACTOSIIUMH [IpaBumamMum ®  JIEHCTBYIOIINM
3aKOHOJIaTENLCTBOM PD.

IIpu >TOM B COCTaB KpPEAUTOPCKOW 3aJ0JDKEHHOCTH BKJIIOUAETCS CIIPABENJIMBAs CTOMMOCTh
0053aTENIECTB 110 TAKOMY JIOTOBOPY ONEPAIIMOHHON apeH/IBI.

O0s13aTeNnbCTBA 110 YIUIATE APSHIHOM IUIaThI OIICHUBAIOTCS CICIYFOIUM 00pa3oM:

[To noroBopam onepalmoHHON apeHbl, B KOTOPhIX DOHA BHICTYNAET apeHIATOPOM, KPEAUTOPCKast
3aJI0JDKEHHOCTB B CYMME IIIaTeXka, MOJUIeKAIIEr0 OIUIaTe 32 PACYCTHBIA Mepuoj (IepUO]| ONpeaeIsieMbIil
JIOTOBOPOM  apeHjbl, KaK TMepuoJ, 3a KOTOpPbI  MPOMU3BOAUTCS  apeHAHbIA  IJIaTex  —
MECSII/KBapTall/IOTYTOAME/TOT) IPU3HACTCS B MOMEHT OKOHYAHHS TEKYILETO PaCYETHOTO Ieproja B ciydae
€CJIU TOCIICAHUMN JICHb TAaKOTO MEPUOJIa SIBIACTCS HEPAOOUNM JTHEM, KPEIUTOPCKAst 3a]J0JDKEHHOCTh B CYMME
apeHIHOTO IUIaTeX,a 3a BECh PACYCTHBIN epHOI IPU3HACTCS Ha ITOCIeIHUI pabounii IeHb TePHo/Ia C yIeTOM
Hepabounx THEH mocie OaTel pacdera. Kpemuropcekas 3aH0DKeHHOCTD MPEKpaaeT MpU3HABAaTECS B IaTy
CHFCaHUs JICHEKHBIX CPEICTB B CUET OIUIATHl 3afoipkeHHOCTH PonmoMm. Ecnu apenmnas mmaTta oradeHa
@®OoHZOM aBaHCOM, TO TMPEKpalleHHe NPU3HAHUS KPEAUTOPCKOH 3aJ0JDKCHHOCTH IIPOU3BOAUTCS
OTHOBPEMEHHO C TpEKpamleHHeM NpWU3HAHHUS OTPaKEHHON paHee B KadecTBE aKTHBA IPEIOIIIATHI IO
COOTBETCTBYIOIIEMY aBaHCy. B ciydae ompenenenus CYUA Ha gary, KOTOpas HE COBIAJaeT C JaTOH
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OKOHYAHHUS TEKYIIETO0 PAcUCTHOTO MEPHOAA/TIOCICAHAM PadOYMM THEM TEKYIIEro PacdyeTHOro mMepuoja
JIOTIOJTHUTEIILHO MPU3HAETCSI KPEIUTOPCKasl 3aJI0JDKEHHOCTh B CyMMeE, PACCUYMTAHHON MPOMOPLUOHATIBHO
KOJIMYEeCTBY AHeW 1o natel ompenenenus CYA. Takas 3aJ0DKEHHOCTh NMPU3HAETCA B JICHb ONpeAeNICHUs
CYA u paccuuThIBaeTCA MO (POpMyIIe:
t—ty+1

K3=P%———
t,—tg+1
rae:
P — apeHaHbIN MIIATEX, OTHOCAIIMICS K TEKYIIEMY EpUOY,
t — 1ata OLCHKH,
to — IaTa Hayaja pacyeTHOIo Mepuoa,
t, — AaTa OKOHYaHUs pacuEeTHOTO IepUoa.

CropaBemmBasl CTOMMOCTb KPEIUTOPCKOM 3aO0JDKEHHOCTH IO JIOTOBOpAM apeH[bl, CPOKOM 10 1
(OnHoro) rona (KpaTKOCpodHas apeH/a) OIpeeseTCs:

- Ha Kaxnayro aaty onpeaencans CHA, B pa3Mepe 00s13aTeIBCTB 110 JOTOBOPY HA YKa3aHHYIO naTy. B
cllydae, eciii 0053aTelbCcTBA IO JOTOBOPY HE MOTYT OBITh HAJ€XKHO ONpPENENICHBl HAa TaKylo AaTy, TO
MPUMCHAIOTCA METOABI aAllIIPOKCUMAIIU.

CnpaBeiiBasi CTOUMOCTh KPEJIUTOPCKOW 3aJ0JKEHHOCTH (00s3aTeNIbCTB) MO JOTOBOPaM apeH/Ibl,
3aKJIFOYCHHOM Ha cpok Oosiee 1 (OaHOTO) roma (JONrocpodHasi apeHsa) onpeaesaeTcs Mo MPUBEACHHON K
JlaTe OIICHKH CyMMe apeHIHbIX IUTaTeKel Ha BECh CPOK IEHCTBHS JOTOBOPA apEH/bI IO METOY PHUBEIACHHOM
cToMMOCTH JeHexKHbIX N0TOKOB ([Ipunokenue 1). Ilpu 3TOM Takoll CpOK HE JOJDKEH MPEBBINIATH CPOK
nericteus [IpaBun noBepuTensHOTO ypaBieHus OoHmIoM.

IIpu ompeneneHMH cpoka apeHABl HEOOXOAMMO YUHTHIBATH PEANBHBI CPOK apeHOBl C YUETOM
BO3MOXKHOH IpostoHTanuy. Eciii Ha 1aTy 3aKiIroueHHs TOTOBOPA M3BECTHO, YTO CPOK apeHIBl Oyaer Ooree
OJTHOTO TOJa, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKA apeHIbI 10 JOTOBOPY, TaKylo apeHAy HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

B kayecTBe CTaBKM TUCKOHTHPOBAHUS MUCIONIB3YETCs CTaBKa, YCTAHOBIEHHAs JOTOBOPOM B cllydae ee
COOTBETCTBUS PHIHOYHOM CTaBKe JIMOO €CIIM CTaBKa IO JI0rOBOPY HAXOAMUTCS B TUANA30HE, OMPEIEIIEHHOM C
Y4E€TOM BOJATHJILHOCTH PBIHOYHBIX CTaBOK Ha TOPH30HTE 12 MeECSIEeB ¢ y4eTOM MOCIEIHEH PacKphITOH
cTaBkd. J[Mama3oH onpeaenseTcs: aHaIOTUIHO TOPSAKY, OMMCaHHOMY B paszzene 4 [Ipasui.

B uHBIX cnyyasx HCMONb3yeTcs PhIHOYHAS CTaBKa. PRIHOYHAS CTaBKa OMPEAEIeTCs IO COCTOSHUIO Ha
Ka)XIIbIii paboYmii IeHB (1aTa OILIEHKN).

B kadecTBe pEIHOYHOM CTaBKH IPUMEHSIETCS CPETHEB3BEIICHHAS ITPOIICHTHAS CTaBKa MO KPeIUTaM B
PYOIIIX M HHOCTPAHHOM BANIOTE HAa COMOCTABUMBIH CPOK (COMOCTAaBUMEBII CPOK — CPOK, OCTABIIHIACS HA IaTy
OIICHKH JIO TOTAIICHUs OI[CHUBAaEMOW KPEIUTOPCKO 3aI0JKEHHOCTH ), IPEAOCTABIICHHBIM HE()UHAHCOBBIM
OpraHu3aIysiM (I JTOJDKHHUKOB, SBIIONINXCS IOPUIMYCCKUMH JIHIAMH) T (U3MYSCKUM JUaM (s
JTOJDKHUKOB, SIBJISIFOINUXCS (PU3UIESCKUMHU JIMIIaMH), B 1eJioM 1o Poccuiickoit @enepanum, packpsiBaeMast Ha
o(uuMatbHOM caiite Banka Poccuu 1 ompesiesieHHas B COOTBETCTBHMM C Pa3BEPHYTOM MIKaJIOH®,

Ecnmu mocnennsisi packpeitast Ha caiite banka Poccuu cpenHeB3BelieHHas CTaBKa MO KpeIuTam
paccunMTaHa paHee, YeM 3a MecCAll NMEePBOHAYAIBHOTO MPU3HAHWS WM JaThl OIEHKH, a TaKXKe B Clydae
W3MEHEHHUs1 KitoueBOi cTaBku banka Poccum mocie nmepBOHAYANBHOTO MPU3HAHUS, IS ONpEJeNICHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOMUHN TOIXO/;

- KioyeBasi craBka banka Poccum, geiicTBoBaBiIasi B Mecslle, 3a KOTOPBIA OmpeneiaeHa
Cpe/IHEB3BEIlICHHAs CTaBKa I10 KpeJluTaM, CpaBHUBAETCs ¢ KiItoueBoi ctaBkoil banka Poccun, neficTByromieit
B MecsiIie TIePBOHAYATBHOTO MPU3HAHUS / ¢ ©3MEHEHHOW KITI04YeBOl ctaBkoit banka Poccuy;

- ecnu kirodeBast craBka banka Poccun He M3MEHMJIACh O MOMEHTa NEPBOHAYAIBLHOTO
NPU3HAHUS, B KA4eCTBE PBIHOYHON CTAaBKH IPU IEPBOHAYAIBHOM IPH3HAHWUHU/TIOCIE TEPBOHAYAIBHOTO
MpU3HAHUS PUMEHSETCS MOCIEIHS PACKpbITasi CpEHEB3BEIIEHHAs CTaBKa 110 KPeAUTaM;

- ecim KiodeBas craBka banka Poccum wm3MeHmnmace (B TOM dHCIIE O MOMEHTa
MEPBOHAYAILHOTO TPU3HAHMUS ), PEIHOYHAS CTaBKa OIpeaeNsieTcs mo GopMylie:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

Tou.cp.psi. - OLIEHKA CPEHEB3BEIICHHON PHIHOYHON IIPOLIEHTHOM CTABKU;

Tep.pwn. =~ CPEIHEB3BEIICHHAS ITPOIIEHTHAS CTAaBKa 110 KpeAWTaM B PyOJsX W WHOCTPaHHOM BaIOTe,
nyonukyemast Ha ouImadbHOM caiite banka Poccum, 3a Mecsi, HanOosee ONM3KHIA K JaTe ONCHKH, 110
KpeOuTaM CO CPOKOM NpHBJICUEHMS, NOMAJAIONIMM B TOT € HMHTEpBaJl, YTO U CPOK, OCTaBIIMWiics Ha
OTYETHYIO JJATY JIO MOTAIICHUS OIICHUBACMOW EOUTOPCKOI 3a10JDKEHHOCTH;

KCpo. - kimtoueBas craBka LIb P®, yctaHOBII€HHAs HA 1aTy OLEHKU;

KCoqp. - cpenmusis ximoueBast craBka banka Poccun 3a kaneHIapHBINH MecsIl, 3a KOTOPBIN onpenencHa

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus 1o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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CTaBKa Tp.pour.-
Cpennsis 3a KaJICHIApHBIA MecsL KitoueBas craBka banka Poccuu paccuntbiBaeTcs 1o Gpopmyie:

2 KC; +T;

chp. = #;

rie:

T — xonuuecTBO JHEH B KaJeHJapHOM MecsIIIe, 3a KOTOPBIN pacCUUTHIBACTCS MIPOLIEHTHAs CTaBKa,

KC; — xiroueBas craBka banka Poccuu, AeificTBOBaBIIas B i-OM IEPUOE KaJCHIAPHOTO MECAIIa,

T; — KOnMMYeCTBO NHEH KaJleHOApHOIO Mecsla, B T€YEHHE KOTOPBIX JeicTBOBaja MPOLEHTHAs
craBka KC;.

Cpemusis 3a KaJeHIOapHBIH Mecsll KiloueBas cTaBka banka Poccum, ompenpernseMasi pacdeTHBIM
MyTEeM, OKPYIJIETCS 10 2-X 3HAKOB IIOCIIE 3aISITOM.

IIpexpainenne NpU3HAHUS KPEeAUTOPCKOI 3a10/IKEHHOCTH :

IIpusHaHue KpeIUTOPCKOH 3aJ0/KEHHOCTH U IOJIYYCHHBIX IPEAOIIAT IPEKPALLAETCs B CIIyYae:

- ucroNHeHus o0s3arenbeTBa DoHIoM;

- ¢ nmatsl BHeceHHss B EI'PIOJI cBemeHuil o JHKBUAALMM KOHTpareHTa B IOpPSIKeE,
YCTaHOBJIEHHOM J€MCTBYIOIINM 3aKOHOIATEIbCTBOM;

- IPOYETO MpPEKpalieHus: 00s3aTeNbCTBA B COOTBETCTBHM C 3aKOHOJATENILCTBOM HIIH
JIOTOBOPOM.

OueHka KpeauMTOPCKOM 32/10/:KeHHOCTH (00513aTe/IbCTB):

CripaBeUTHBOM CTOMMOCTBIO 00S3aTeIbCTB 110 BhIIa4€ HHBECTHIIMOHHBIX MACB IPU3HACTCS CyMMa
JICHE)KHBIX CPENICTB, MOCTYITUBINAs HA OAHKOBCKUH CUET, OTKPBHITHIN YTPaBISIONMICH KOMITaHUEH [T y4eTa
I/IMyIIleCTBa CDOH[[a B ormaTy HNHBCCTUIIMOHHBIX I1ACB.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBIIUIATE JACHE)KHOM KOMIICHCAIIUH TIPU MOTAlICHUN
HUHBCCTUIIUOHHBIX I1AaCB HpI/I3HaeTC$I CyMMa JCHCKHBIX Cpe}ICTB, HpI/I‘II/ITaIOHIaSICH K BBIIIJIATC BJIaACJIbIIaM
HWHBCCTUIIMOHHBIX I1aCB, paCC‘II/ITaHHaﬂ JINIIOM, OCyHleCTBJ'I}I}OIlII/IM BCIACHHUC peeCTpa MHBCCTUIIUOHHBIX ITAaCB
Y COTJIACOBaHHas ¢ Y paBIAOUIell KOMIIAHUEH.

CripaBeUIMBOI CTOMMOCTBIO 0053aTEIBCTB IO BBIIUIATE HAIOTA HA JOXOIbl (DU3UUCCKUX JIHIL
MPU3HAETCS CyMMa Hajiora, MICUYMCIIEHHAs Ha J1aTy BBIIUIATHI 10X0/1a NalIuKaM Y IpaBisitoled KoMIIaHUEH.

CrpaBeUTHBOM CTOMMOCTBIO 00SI3aTEIBCTB IT0 BOSMEIICHHUIO 338 CUET HMYIIECTBA, COCTABIIIONICTO
®oH, COOCTBEHHBIX JACHEKHBIX CPEICTB YTpaBIAONmEed KoMmaHuu DOHAA, WCIOIB30BAHHBIX €0 IS
BBIIUIAThl JIEHEXXHOW KOMIIEHCAIlMM B CBSI3U C IMOTalleHHMEeM HMHBECTULMOHHBIX Ia€B, MPU3HAETCS CyMMa
JIEHE)KHBIX CPEJICTB, OJYyYEHHAas! OT YIPaBISIOLIEH KOMIIAHUH.

CrpaBeuIiBasi CTOMMOCTH 0053aTENBCTB IO BHIIIIATE JOXOJ0B MAKHIINKaM OICHHBACTCS B CyMMe
JCHCKHBIX CpeI[CTB, HpI/I‘II/ITaIOHlI/IXCH K BBITIJIATE BJIaACJIbIIaM MHBCCTUIIMOHHBIX ITIACB.

CrpaBeyIBO# CTOMMOCTBIO 0053aTENBCTB, MOAJIEKANNX UCTIOTHEHUIO 32 CUeT akTUBOB DOHIA, B TOM
qucie 005A3aTelNbCTB MO BBHIJIATE BO3HATPXKACHUS YTpaBisitonieid kommaHuu, CHenuamu3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOMIEMY BEJCHHE PEECTpa BIaAebIIeB NHBECTUIITMOHHBIX MaeB
®DoHJa, 00513aTENBCTB MO YIUIATE CYMM CKHJIOK C paC4eTHON CTOMMOCTH MHBECTHIIMOHHOTO Tast (HaJ0aBOK K
pacueTHOM CTOMMOCTH HWHBECTHIIMOHHOTO Tas) YmpaBisitomieid kommaHnn DoHma W (Wim) areHTaMm IO
BbIJIa4e, OTANICHUIO ¥ OOMEHY HHBECTHUIIMOHHBIX ITaeB, a TAKXKE 0053aTEIBCTB 110 OILIATE MPOYHX PACXOIOB,
OCYILIECTBIIIEMBIX 3a cueT umymniectBa DoHIA B COOTBETCTBHH C TPEOOBAHUSAMHU JCHCTBYIOIIETO
3aKOHOJATEIbCTBA, TPU3HACTCS CTOMMOCTh BO3HArpaxkaeHus (YCIyT, CKUJAKH, HaJI0aBKH)/HMHBIX
00513aTeNILCTB, pacCUMTaHHASS HUCXONsd u3 ycloBud aoroBopoB (IIpaBumi TOBEPHUTEIBHOTO YIIPABIICHUS
umymectBoM Ponna)® mnM ykasaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTAaX (aKTaX OKAa3aHHBIX YCIYT,
BBICTABJICHHBIX CYCTaX, rlpmca3ax, HNHBIX HOKyMeHTaX, l'lOJlTBep)KJlaIOU_H/IX AKTHUBBI H O6$[33T€J'II)CTBa
CBsI3aHHBIC C HCABUXHNMbBIM I/IMyH_IeCTBOM).

KpenuTtopckas 3a0/DKEHHOCTD «JI0 BOCTPEOOBAaHHUS», KPEAUTOPCKAS 3aJI0JDKEHHOCTh 10 HAJIOTaM,
OIICHUBAETCS B HOMHHAJIBHOW CyMMe O0S3aTeNbCTBA, MOMISKAIIETO OIUIaTe YTPaBISIONIEH KOMIIaHUEH
Donna.

® B cootsercTBuH C 1. 4.49 KOHIENTyalbHBIX OCHOB (PMHAHCOBOI OT4ETHOCTH, IPUHATHIX CoBeToM o MC®DO, pacXo/Is! IpU3HAIOTCS,
€ClI BO3HMKAeT yMEHBLICHHE B OyIyIIMX SKOHOMHMYECKHX BBITOJaX, CBS3aHHBIX C YMCHBIICHHEM aKTHBA WM YBEIHYCHUEM
00s13aTeNIbCTBA, KOTOPBIE MOTYT OBITh HAJAEKHO U3MEPEHEL.

IIpornosuble 3HaueHHS O00A3aTEIBLCTB, PACCUUTAHHBIC YIPABIIONEH KOMIAaHHMEH, HpenocTaBisiioTcs B CrHeruann3upOBaHHBIN
JIeI03UTapuii Ha Kaxayto naTy onpezeneHust CHA ¢ ykasaHHeM 1epuojia BIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

Jlnst meneil anmpokcHManmuy pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATHCTHKA 3a mociegnue 12 (/IBeHaanats) Mecsues,
npenmectBytomux gate onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IPUMEHUM
IIPU HAJIMYUK JIaHHBIX HE MEHEe YeM 3a rocieanue 2 (Ba) Mecaua, npeamecTpyronux gare onpenenenus CHA ITNO.

B maTy moctymieHus JOKyMEHTa, IOATBEPKJAIOMIETO OKAa3aHHbIE YCIIyTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAUHCICHHBIX 0013aTEIbCTB
JI0 MX PEabHOTO 3HAYCHHUS.
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er[[I/ITOpCKaSI 3aJ0JKCHHOCTD, MMOoAJICKallad MNOoralmeHui0 UMyHIeCTBOM, BO3HHUKIIAA IO AOTOBOpaM
MCHbI, HOBaMU W JAPYrUMM aHaJOTMYHBIM AOTOBOpaM, OLCHUBACTCA II0 CTOMMOCTH UMYIIECTBA,
noajiexamero nepeagade, B COOTBETCTBUM C IMOPSAAKOM OINPEACICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaKOIro
HNMYIIECTBA, YCTAHOBJICHHBIM HACTOAIUMU HpaBI/IHaMI/I.

HOJ'Iy‘-IeHHI:Ie MpeaoIIaTbl OICHUBAIOTCA B CYMMCE MMOJYYECHHBIX JE€HCKHBIX CPCICTB.

IV.  Omnpeaenenne py0JieBOro 3KBHBAJEHTA CHPaBeAJIMBOH CTOMMOCTH,

onpee/ieHHON B BAJIIOTE.

CnpaBeuinBasi CTOMMOCTb aKTHBOB M 00S3aTEIBbCTB, OIPEICICHHAs B BAIOTE, OTIMYHOH OT
pOCCHICKOTO pyOJIsi HOAJIEKHUT MEepecyeTy B pyOsu Mo oQUIHAIEHOMY KypCy, YCTaHOBIEHHOMY baHkoM
Poccun Ha maty oueHku. B Tom cimydae, ecnu opunmansHBINA Kypce BamOTH baHKOM HE yCTaHOBJICH, IS
nepecyera B pyOIM HCHONB3YETCs KypC BaFOTHI, YCTaHOBIEHHBIH bankom Poccnn Ha mpeapinymnyto nary.

B cnyuae ecniu bankom Poccun He ycTaHOBIIEH Kypc MHOCTPaHHOM BaJIIOThI, B KOTOPOW BbIpayKEHA
CTOMMOCTh aKTUBOB/00S3aTENbCTB, K PyOIII0, TO HCHOJIB3YETCSl COOTHOIICHHE MEX/Y KypCOM MHOCTPaHHOM
BAJIIOTHI U py0JIeM, OIpeaesieMoe Ha OCHOBE Kypca 3THUX BaJIIOT [0 OTHOILEHUIO K aMEPUKAHCKOMY J0JI1apy
(USD) (kpocc-Kypc HHOCTPaHHOI BallIOTHI, ONpeelieHHoi uepe3 aMepukanckuii nomnap (USD)).

V. ITopsinok pacdera BeJJMYMHBI pe3epBa Ha BBIIJIATY BO3HATPAXKICHHUSA U
HCIOJIL30BAHMA  TAaKOI0 pe3epBa, a TaKiKe IMOPAJAOK  y4era
BO3HATPAXKICHHH M Pacxol0B, CBS3AaHHBIX C JOBEPHUTEJbHBIM
ynpasjenueM PoHgom.

Pe3epB Ha BBITUIATY BO3HArpaXICHUs (HOPMHUPYETCS OTIEIBHO B YaCTH PE3epBa Ha BBHILIATY
BO3HATrpaKIACHUS yNPABILIONIEH KOMIIAHAM M B YaCTH PE3epBa Ha BHIMJIATY COBOKYITHOTO BO3HArpakKICHUS
CHEIUATN3UPOBAHHOMY  JICTIO3UTAPUIO, AayAWTOPCKOW oOpraHusanuy, oneHmuky IIM® wu muny,
OCYIIECTBIIIIOIIEMY BEJCHHE peecTpa BIAAENbICB HWHBECTHIMOHHBIX maeB IIM® (mamee — pesepB Ha
BBITUIATY MPOYNX BO3HATPAXKICHUH).

Pe3epB Ha BBIIIATY BO3HATPAXKICHUN HAUHUCIIETCS M OTpaskaeTcs B cocrase o0s3aTenscts [1MD B
TE4EeHHEe OTYETHOTO rojia: ¢ Haubosee Mo3AHEH U3 IBYX MaT — AaThl Hayajga KaJeHJapHOTO To/la WM JaThl
3aBepuieHus (OKOH4YaHus) pOpPMHUPOBAHUS - 10!

—  J1aThl OKOHYAHUS KaJICHIAPHOTO ro/a;

—  JaThl BO3HMKHOBEHHsI OCHOBaHMA A mpekpamieHus [IMD (BKIIOYUTETHHO) B YacTH
pe3epBa Ha BHIIIIATY BO3HArpakJeHNUS yNPaBIAOIIed KOMIIAHUH;

—  HauOoJee NO3HEH U3 ABYX JaT NP NPEKPAIICHUN - 1aThl OKOHYaHUS IIpreMa TpeOoBaHUH
kpeautopos [TN® win gatel OKOHYaHUs peanu3alnuu Bcero umyinectsa [TUO.

PesepB Ha BblIuIaTy BO3HarpaxjaeHui Hauucisiercs cornacHo npasuwiaM Y TTM® napacrarommm
UTOTOM H OTpaxaercs B cocraBe oOs3atenscte [IM® Ha kaxnayro pary ompeneneHus CUA,
npenycMoTpeHnyro [IpaBunamMu onpeaeneHus CTOMMOCTH YHCTBIX aKTHBOB.

PesepB Ha BhIIIaTy BO3HArpaXkICHMS YIPABISIONICH KOMIIAHWM M PE3epB Ha BBIILUIATY MPOUYHX
BO3ZHArpaXJIeHWi, B Cilydae, €ClId pa3Mep TaKuxX BO3HarpaxiaeHuil ompeneisercs ucxons uz CI'CUA,
PacCYUTHIBAIOTCS OTACIBHO 0 KAXKI0H YacTH pe3epBa B CIEAYIOIIEM IOPSIKE:

d—
(Cuaap=+Scaa) YT
S — t=1 * n=1 _ZS
' D T «

i k=1

rae:
K — mopsAKOBBIH HOMEP Ka)XI0r0 HAYKUCIICHHUS pe3epBa B OTYETHOM IOy, IPHHUMAIOLIMI 3HaYeHus oT 1 10
i. k=i — nopsIKOBEIN HOMEp MOCIEHEr0 (TEKYILEro) HAYUCIICHHUS Pe3epBa;

k. CyMMa KaXJ0ro npou3B€ACHHOI0 B TCKYIIEM OTYECTHOM IOy HAYUCJICHUA PE3CPBa,

i CyMMa O4epeIHOro (TeKyIHCFO) HAYUCJICHUA pe3€pBa B TCKYICM OTYETHOM I'O1Y;

D - KOJIMYECTBO pa6oqnx ,Z[Heﬁ B TCKYLICM KaJICHAAPHOM IOy,
i- KOJIMYCCTBO pa60q1/1x ﬂHefI nepuoaa, onpeACJICHHOro ¢ Hadaja TCKylero OT4e€THoro roga 10 (BKJ'HO‘IaH)
JaTbl HAYUCJICHUS pe3€pBa i ;

t — nopsiakoBeI HOMep pabodero IHs, NPUHAJICKAIIETO IMEPUOJIY, 32 KOTOPBIH OIpEeAerIeHo b

" O¢unuansuas undopmanus myGnukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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NpUHUMAaoUii 3Hadenus ot 1 10 d. t=d — nopsaKoBkI HOMEp PaboUero Hs HAYUCIIEHUs pe3epBa | ;

- CTOMMOCTH YHCTBHIX aKTHBOB II0 COCTOSTHHMIO Ha KOHEI| KaXXJoro padbouero aHs t, 3a UCKIIIOYeHHeM JHA d.
Ecnu Ha paGouwnii nens t CHA He onpenenena, ona npuHumaercs pasHoii CUA 3a npeAnecTBYOIUHI JHIO t
pabouuii IeHb OTYSTHOTO ToJIa.
CcyAr i
d - pacuernas (mpomexyrounas) Benuuuna CUA Ha maty d, B KOTOPOU HAUHMCISIETCS PE3EPB |
bl
oIpeziesIeHHasi C TOYHOCTBIO JI0 2-X 3HAKOB I0CIIE 3amaTol 1o Gopmyie:

2 Th) 2 (x,Ty)
+:l

i-1 d-1 (= T T )
(Axmuewty — Kmy + z S,)— (Z CY4, * ' ' )

CqAémctt — k=1 - t=1 . D

z (x)szn ) Z (‘xnpnTn )

n=1 + n=1

Q+ ( T T ))
D ;

Axmueol

pacyeTHass BelIMYMHA AaKTHUBOB, BKJIIOYas JeOUTOPCKYIO 3al0JDKEHHOCTh Ha pnary d.
Jleburopckyto 3al0KeHHOCTh Ha AaTy d HEoOXOAMMO YUWTHIBaTh 10 HAYHMCICHHS BO3HATPAKACHUH U
pe3epBa Ha BBIILIATY BO3HArpaxaeHus 3a nary d. B ciaydae onnater B naty d ynpasisiiomeii KommaHuen u3
[MN® Bo3HarpaxaeHWH, HAYUCICHHBIX B AaTy d, HEOOXOAMMO INPH ONpENEICHNH PACUCTHOW BEITHIHHBI
aKTHBOB Ha JaTy d yBEeJIWYHTh CyMMY aKTHBOB Ha CYMMY YIUIAaUCHHBIX BO3HArpaKAeHUH B 1aty d.

Km,

- BCJIIMYHMHA erZ[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 ydye€Ta Ha4YHUCIICHHBIX BOSHal"pa)KI[eHHfI Ha naty d,

BKJIFOUAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha naty d-1, rae d-1 —npemmectByromiuii pabouwnii
neHp mare d.

i-1
2.5
k=1 - o01mas cymma pe3epBOB Ha BBITUIATY BO3HATPAKICHUS, HAYUCIEHHBIX C Hayaia roja 1o nate d.
X. MpOIEHTHAs CTaBKa, COOTBCTCTBYIOIIAA:

X

Vi pa3Mep BO3HarpakJeHusi ymnpasismoomieid komnanuu oTtHocuTenbHo CI'CUA, ycTaHOBIEHHBIH

npaswiamu Y [TN® (B gomnsx), AeHCTBYIONINIA B TCUCHHE TIEpHOIA i
ann Y o o

- COBOKYIIHBIH pa3Mep BO3HAIPaXKJICHHH CIHEIMAIN3HPOBAHHOMY MAETO3UTAPHIO, AyAUTOPCKON
opranu3anuy, oneHuuky 1P (Toapko AN MHTEPBANbHBIX U 3akpbIThIX [IM®P), Oupke (TOIBKO Iy
o6upxenoro [TN®D) u nuity, OCYIIECTBISIONEMY BEICHHE PeecTpa BIaAeblleB MHBECTHIIMOHHBIX maeB [T,
otHocutesibHO CI'CYA, ycranoBnennsld npaBuiaamu JY [IU®D (B nomsx), NedcTBYIOIWI B TeueHHE

nepuoga | ;
N — KOJI-BO CTaBOK, I€HCTBOBABLINX B OTYETHOM FOJY;
M- Ka)kaas IPOLIEHTHAS CTABKA, ASHCTBOBABINAS B TEUEHUE NIepUoaa | |

o . X
N - KOJIUYECTBO pa6oq1/1x AHEU IepruoJia, B KOTOPOM JACUCTBOBAJIA CTaBKa n , [IpUHAaUIC)Kalee nepuoay

L:in
n=1 .

i roe
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N N N N

Z ('xyKnTn ) z ('xnpnTn ) Z (xyKnTn ) Z (‘xnpnTn )

n=1 n=1 n=1 n=1

( + ) ( + )
T, T T, T
N
3HayeHHs M D sl 1+ D HE
OKPYTJISIOTCSL.
i C qup act .

OkpyrieHue npu pacyere u MPOU3BOJUTCS HA KaKIOM AEUCTBUU 10 2-X 3HAKOB IOCIIE
3arsITOM.

Pazmep chopmupoBaHHOTO pe3epBa Ha BBIIIATY BO3HArPAXKICHUS YMEHBIIACTCS HA CYyMMBI
HAYMCICHHOTO B  TEYEHHE OTYCTHOrO TIOAa  BO3HArpaXOCHUS  YNPABILSIIONICH  KOMITAHHH,
CIEUATN3NPOBAHHOMY JICTIO3UTAPHIO, AyJUTOPCKOM opraHm3anuy, oneHmuky IIM® (Tompko s
MHTEPBAIBHBIX M 3akpbIThix [IM®D), m nmiy, OCYIIECTBISAIONIEMY BEACHHE peecTpa BIAACIbLEB
MHBECTUIIMOHHBIX MmaeB [TNO.

He ncnonp30BaHHBIN B TeUEHHE OTYETHOI'O T0Jla pe3epB Ha BBIILIATY BO3ZHATPAXKICHUS MOJICKUT
BOCCTaHOBJICHHUIO 110 OKOHYAHUIO OTYETHOTO T'0/1a, HO He M03/IHee IIEpBOT0 pabodero AHA roja, CIeIyromero
32 OTYETHBIM, M IPU3HACTCS B COCTaBE MPOUYMX JOXOMOB. YKa3aHHOE BOCCTAHOBJICHHE OTpa)kaeTcs MpHU
nepBoM onpeaenaeHnd CHA B rofy cieayromuM 3a OTYETHBIM T'OJIOM.

IIpeBbimieHre pa3mepa BO3HAarpakKICHUH, a TaKkKe pPacXod0B, CBA3AHHBIX C JOBEPHUTEIHHBIM
ynpasinenueM ®oHIOM, HaJl COOTBETCTBYIOIINM Pa3MEpPOM, YCTAaHOBJICHHBIM IPAaBHIAMH JOBEPUTEIHHOTO
ynpasnenust ®DoHza, oTpaxkaeTcs B cocTaBe JICOMTOPCKON 3aJ0JDKEHHOCTH, KakK 3a/0JDKCHHOCTh
ynpasistronied koMnanuu nepex @oHAOM, U HOAJIESKHUT 00s3aTeIbHOMY BO3MeNeHUIO B DoH.

Pe3zepB Ha BHIMIATY BO3HArpa)AeHUS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3yJIbTATOB HHBECTUPOBAHMUS,
He BKJIOYaeTcs B cocTaB 00s3arenscTB PoHma.

Wnete pezepssl B DoHze He HOPMUPYIOTCS U HE BKIIOYAIOTCS B cOCTaB 00s3aTenbeTB DoHza.

V1. Tlopsaok yperyJaupoBaHHsl Ppa3HOIVIacCMi  MeXay YHNpasJsiloLiei
koMnanued 1 Crnenuaan3MpoBaHHbIM JCMO3UTAPHEM NPH OINpedeJeHHN
CTOUMOCTH YHMCTBIX AKTHBOB

B ciyuasx BersBneHns onmoOku B pacuere CUA 1 pac4eTHOH CTOMMOCTH OTHOTO MHBECTHIIHOHHOTO
Tast, IPUBOISIIEH K OTKIIOHSHHIO HCIIOIb30BAaHHOM B pacuyeTe CTOMMOCTH aKTHBA (00513aTeNILCTBA) B pazMepe
0,1% n 6onee koppextHoit CHA, n/nnu otkstonenne CHA Ha 3ToT MOMeHT pacuera cocrasisiet 0,1% u 6oee
koppekTHO CYA, a Tak e B CIy4asx BBIIBICHHS (DaKTa HECBOEBPEMEHHOI'O NMPU3HAHU/TIPEKPAIICHUS
NpU3HAaHUS akTHBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH TaKOro akThBa (00s3aTenbCcTBa)
Creuranu3upoBaHHbI eno3uTapuil U Ynpasistowas KoMmnanus npousBoadr nepecuetr CHA u pacueTHou
CTOMMOCTH HMHBECTHIIMOHHOTO Tas. YIpaBisdiomias KOMIIAHMS OCYIIECTBIISET BO3MeNIeHHE yiepba
BJIa €JIb1[aM WHBECTHIIMOHHBIX ITa€B B COOTBETCTBHY C HOPMAaTHBHBIMH IIPAaBOBBIMHU aKTaMHU.

Crenaai3upOBaHHBINA ACTTO3UTAPUIA U Y IIPABIISAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKJIOHEHHH U (hakTe ero ycTpanenus. [Ipu stom Criennann3npoBaHHbI qeno3uTtapuii He mo3anee 3 (Tpex)
pabounx AHEH C JaThl MOAMUCAHUSA AKTa O BBISIBIEHHOM OTKJIOHEHHH M (DaKTe ero YCTpaHEHHUS YBEAOMIIIET
o ¢axre orknonenus bauk Poccun.

Ecnu BbIIBICHHOE OTKJIOHEHHE HCIOJIB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
cocrasisieT MeHee ueM 0,1% xoppektHoil CUA, u otknoHenne CHA Ha 3TOT MOMEHT pacdeTa COCTaBIseT
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kommaHus U CHenuanu3sUpOBaHHBIA JI€IO3UTapUil
ONpENEeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHHE K IOCIEAYIOIIMM OTKJIOHEHHSIM, B 4YacTH
UCIIOJIb30BAaHHOM B pacueTre CTOMMOCTH akThBa (oOs3arenscTBa) 1 CUA, cocrasistommm menee 0,1%
koppektHoit CHA u He ponsBoaT nepecueT CHA U pacueTHOW CTOMMOCTH OJTHOTO MHBECTUITMOHHOTO T1as,
Yyhclla WHBECTHUIMOHHBIX T1A€B Ha JIMIEBBIX CUYETaX BJAJENblEB. YTpaBIAONAs KOMIIAHUS U
Crienanu3upOBaHHBIA  ETIO3UTApU  OO0S3aHBI MPHUHATH MEpHl Ui IPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBJICHHO CUTYaIlUH.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepanynoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKas 3a0JDKEHHOCTh KOHTDPAreHTa,
BO3HUKAIOIIAsl B XOA€ HOPMAIBHOTO ONEPALHOHHOIO MHKJA, KOTOpas OyAeT MorameHa B TEYCHUE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBumax onpeneneHns CYA B cioydae NpOCPOYKH  HCIIOTHEHHS
o0s3aTenbCTB.  JlOMyCTHMBIE CPOKHM IIPOCPOYKH, YCTAHOBJICHHBIC IUISI OINEPAIMOHHOW JEOMTOPCKOM
3aJJOJDKEHHOCTH, HE JIOJDKHBI NMPHUBOJUTH K NPHU3HAHHMIO OE3HA/IS)KHOM K IMOJTYYEHHIO 3aJ0JDKEHHOCTH, a
TaKke K OOECIEHEHMIO 3aJ0JDKEHHOCTH. Takas 3aJo/DKeHHOCTh OyJeT peajn3oBaHa YIpaBisionied
KOMITaHHEH B TIOJIHOM 00bEME B CPOKH, YKJIAIbIBAIOLIIECS] B HOPMAIBHYIO PHIHOYHYIO (MM BHYTPEHHIOO)
NPaKTHKY B3aMMOJCHCTBHSI C KOHKPETHBIM BHJIOM JICOMTOPCKOH 3a[0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH
MPOCPOYKU U MCHOJHEHHUSI 0053aTENIbCTB HE JOJDKHBI NPEBBIIATH PEKOMEHAYEMBIX CPOKOB B HACTOSIIHX
IIpaBunax ompenenenus CUA, eciau MHOe He MOATBEPKIEHO BHYTPEHHEH CTaTUCTHUKOHM yIpaBisiolien
koMIaand. OnepannoHHas 1eOUTOPCKas 3aH0JKEHHOCTh OLICHUBAETCS TI0 HOMHUHAITY B CIIydae OTCYTCTBUS
UHBIX ()aKTOPOB 0OECIICHEHMS.

Jleburopckast 3aH0JIKEHHOCTh, TI0 KOTOPOH BBISBICH OJMH WJIM HECKOJBKO NMPU3HAKOB AedonTa,
YKa3aHHBIX B HACTOSINEM NPWIOKEHUW, ONUH WM HECKOJBKO IPU3HAKOB OOECIICHCHMS, YKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM MPOCPOUYKH 0OS3aTENBbCTB B paMKax OIEPAIIOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

Jleburopckasi 3aJ0JDKEHHOCTh C MOBBILIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXKET OBITh
MIPU3HAHA ONEpaIOHHOHN (HampuMmep, €clM y KOHTPareHTa OTCYTCTBYIOT MCTOYHHMKH IIOTAIIEHUs TaKoil
3aJI0JDKEHHOCTH).

VYnopaisromass KOMIAHHS [JOJDKHA IIPOBOAWMTH AaHAIM3 YPOBHS pHCKa IO J1eOHTOpCKON
3aJI0JDKCHHOCTH, KOTOpas paHee OblUla KBaTH(UIMPOBAHA ONEPAIMOHHOW, M IO HHOM IeOMTOPCKOMN
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

— Ha KaXAyI0 OTYETHYIO ATy, ycTaHoBieHHY10 [IpaBunamu onpenenenuss CHA [N ®;

— IIpH NIEPBOHAYAIEHOM NPU3HAHNUHU JEOUTOPCKOH 3a10JDKEHHOCTH;

— Ha MOMEHT Iepexoa JeONTOPCKOH 3310JDKEHHOCTH U3 CTaTyca «ONEPAlHOHHON B CTATYC
«IIPOCPOYCHHOM».

Jlis nenei mpoBeeHNUS aHAJH3a, Y IPaBIIAIONIas KOMIIAHUS JOJDKHA HCII0Ib30BaTh 000CHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOPMAIINIO, TOCTYIIHYIO €i 6€3 Ype3MEpHBIX 3aTpaT U YCHIIHH.

B nponecce ananusa Yipasisomas KOMIAHUS ONPEAEISAET:

— BO3MOXXHOCTb KBUTU(HKAIUH AEOUTOPCKOH 3310KEHHOCTH B Ka4€CTBE OIepallMOHHOM,
IIPU3HAHUE KOTOPOH OCYILLECTBIISIETCS BIIEPBBIE;

— HEOOXOANMOCTh HM3MEHEHHUsS IOJXO0Ja K YYeTy NeOMTOPCKON 3aJOIDKEHHOCTH, paHee
MpPU3HAHHON ONEparMOHHOM.

Jedoar - HacTyIIeHHe JTI000TO 13 HIKEIEPEUUCICHHBIX COOBITHI U OTCYTCTBUE YPETryINPOBAHUSI
CHUTYyaI[MH HA CPOKH, ONpe/elsieMble OTJCIBHO /IS Pa3HOTO BHUJA aKTUBOB/00s3aTeNbCTB (IIPH HAPYIICHUH
00s13aTeNLCTB HA MEHBIIHI CPOK, HO OOJNBIIUMA, YeM Ul NPU3HAHUS OTMEPAUOHHON 3a70JKEHHOCTHIO,
COOBITHE CUNTAETCS TEXHHYECKHM 1e(0JITOM):

— HapylIeHHe O00s3aTeIbCTB 10 BBIILUIATE JCHEKHBIX CPEACTB WM I[epeaadye mpas,
HMYIIECTBA MePe. KPeIUTOPaMH/3aMMOIaBLIIAMH,

— OOHApy)KEHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aEMIIMKA HCIIOJHUTH BBINICYKa3aHHBIC
00513aTeNILCTBA B CHITY KAKHX-JIHOO 00CTOSATEILCTB 0€3 MPUHATHUS CIICIIHATBHBIX Mep (HaIpuMep, peaan3aiun
3ajora).

[penenpHble CPOKH MPU3HAHUS Ne(OITa IS PA3THYHBIX BUAOB 33/I0JDKCHHOCTH .
JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

7 pabouux mHel yis
pOCCUHCKHUX
smMuTeHTOB/ 10 paboumnx
noHen s
WHOCTPaHHBIX
SMUTEHTOB

O0s13aTeNbCTRA 110 0OJIUralUAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOB®

8 I[aHHBII‘;I CPOK HCIIONB3YETCA TOJBKO B CIIydac HaIU4Us COO6IlIeHI/II7I OT DMHUTEHTA, ar€HTa WA WHBIX YIIOJIHOMOYCHHBIX JIHIl O
HaMEpCHUU HCIOJIHUTH 00s3aTeNIbCTBA B OJIMDKANIINE JAHU, T.C. O TEXHUYECKOM XapaKTEpe NPOCPOUKHU. B Cllydya€ OTCYTCTBHUA TaKUX
COO6IlIeHI/II7I 1100 B cirydae 00BSABICHUS O ):[e(bonTe I[C(i)OJ'IT CUYUTACTCS HACTYIIUBIINM CO JHS, CICAYIOLICIO 3a YCTAHOBJIEHHBIM CPOKOM
HCTIOJTHEHUS 00513aTEIbCTB.
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Wnas 3amomxkeHHOCTh Qu3nueckuXx (B T. 9 WII) 1 opuandecKkux Juil nepe

Ii® 90 nueit

1. B oTHOLIEHNH IOPUAMYECKHUX JHUI K 1e( 0Ty IPUPABHUBAIOTCS CIETYIOMINE COOBITHS:

1.1 HapyIIEHHs YCIOBUH MOTAIIEHHS HJIH BHIIUIATHI IIPOLEHTHBIX JOXOJIOB 110 aKTHBY, a TAKXKEe
J1r000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C OIpeZeieHHeM JiedoiiTa, B Cllydae €ciau JaHHAs
HHPOPMALUS IPSMO HIIM KOCBEHHO HabnronaemMa YTpaBisromeil KoMIaHueH;

1.2. odunranbHOE OMYOJIUKOBAHHE B COOTBETCTBUH C (elepaidbHBIMH 3aKOHAMH W HWHBIMU
HOPMAaTHBHBIMHU IIPAaBOBBIMH akTaMu Poccuiickoii enepariiv Wiin HHOCTPAaHHBIX TOCYIapCTB HH(POpMaIus
0 MPOCPOYKE HCIOITHEHNS SMUTEHTOM CBOMX 00A3aTEIbCTB;

1.3. odunmanrsHOE OIMyOIMKOBAHIE PEIICHNS O PU3HAHIH YMHUTEHTA/ TOJDKHUKA OaHKPOTOM;

1.4. odunmanbHOE OIMyONMKOBaHHUE pPEIICHHUs O Hadane NMPUMEHEHHS K SMHTCHTY/IOJDKHUKY
npouenyp OaHKPOTCTBA — €O JHSA ONYOJMKOBaHWS COOOLIEHHWS OO JaThl, MpEIIecTBYIOMIEH nare
OITyOJINKOBaHHS COOOIEHNSI 00 OKOHYaHUH NPUMEHEHHUS MPOLeyp OaHKPOTCTBA;

1.5. odunmansHOe ONMyOIMKOBaHHWE HMH(GOPMAIMU O JIMKBUAALMU FOPUIUYECKOTO JIMIA, 32
HCKIIOUYCHHUEM CJIYyHYacB MOIJIOIECHUA U IPUCOCAUHCHUA.

1.6. [TpucBoenue 3aemuuky/konTparenty peitunra SD (Selected Default) wiu D (Default) co
CTOPOHBI peﬁTHHFOBLIX arc¢HTCTB.

1.7. OOHapyXeHHe KPeAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA HCIIOHUTH 0053aTEIbCTBA B CHITY
KaKuX-JIN0O 00CTOATENBCTB 0€3 NIPUHATHS CIICUAIBHBIX Mep (HalpuMep, peann3aliy 3a0ra).

2. B orHOomIeHUN pU3HYecKUX U K 1e(oTy IPUPABHUBAIOTCS CIICIYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTallCHHs WM BBIIUIATHl NPOLCHTHBIX IOXOJOB IO AKTHUBY,
cocrasisromeMy akTuBbl [T @, a Takxke nM000ro HHOro 00s3aTeIbCTBA AEOUTOPA, HA CPOK B COOTBETCTBUH
¢ ompezneneHueM aedonTta, B ciydae eciIM AaHHAs HMH(oOpMalMs NpsSMO WIM KOCBEHHO Habirogaema
YYaCTHUKOM PBIHKA,

2.2. odunmansHOE ONyOIMKOBaHUE PELICHUS O MPU3HAHUY JIHIA OaHKPOTOM;

2.3. ouIHaTEHOE OMYOJUMKOBAHUE PEUICHUAS O Hadyale MPUMEHCHUS K JIUIY MpPOIEIyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS IO JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBaHUS
coo0uieHHs1 00 OKOHYaHUH IPUMEHEHUs IPoLeayp GaHKPOTCTBA;

2.4. HOJIy4eHHE CBEICHUH 00 OCYXICHHN QU3MYECKOTO JIMIA IT0 YTOJIOBHBIM MPECTYIUICHHSM;
2.5. MOJy9YCeHUE CBEICHUN 00 OOBABICHUN (PH3MYESCKOTO JIMIA IPOIIABIINM Oe3 BECTH;
2.6. MoJy4YeHre HHOOPMAIMH O HACTYIUICHHH CMEPTH (PU3NIECKOTO JIUIIA.

3. Jedor no pazanyHbIM aKTHBAM, OTHOCSIIMMCS] K KOHTPATeHTY.

3.1. B ciy4yae Bo3HUKHOBEHUS 1e()0JITa 110 OJJHOMY aKTUBY OCTaIbHBIC aKTHBBI, OTHOCSIIIHECS
K KOHTPAreHTy, TaK )K€ CUATAIOTCS HAXOAIUMHUCS B JeoIiTe, U KOHTPAreHT (3aeMIIIUK/SMUTEHT) CUUTACTCS
HAXOIAIUMCS B edoITe.

3.2. [Topy4uTeapCcTBa U TAPAHTHU HAXOSIIETOCs B Ae()OsITe KOHTPAreHTa He PUHUMAIOTCS B
pacuer.

3.3. B ciryuae HacTyIuteHUS COOBITHH, YKa3aHHBIX B L. 2.1-2.6 mis ¢pusmdeckux i v mir. 1.1-
1.7 nnsg ropuowdecKUX JHI JaHHOTO Pasmena, 3MHTEHT/KOHTpareHT/IeOMTOp/3aeMIINUK CUHTACTCS
HAXOJSAIIMMCSL B COCTOSIHUU NIe()ONTa, BCE aKTHBBI, OTHOCSAIINECS K HEMY, CUUTAIOTCS HAXOMISIIUMUCT B
COCTOSIHUH JIeoJITa.

Broixoa u3 cocrosinus aegosira (mepexoa BO3MOKeH TOJBKO B COCTOsIHNE 00eCLeHEeH NS ).

3aJ0JDKEeHHOCTD IIEPECTaeT CYMTATHCS HAaXOSIIeHcs B Ie(oTe B CIACAYIOMINX CIyqasX:

B cnydae pectpykrypusaiuu Ie(ONTHOH 3a/J0JDKEHHOCTH KOHTpareHta rnepeja (GoHIOM Iocie
COOBITHUS TIEPBOTO OOCITY)KUBAHUS JI0JITa.

Ecmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oNTHON H3-3a J1eoaTa KOMIIAHUI TPYNIBL, K KOTOPOi
MPUHAUICKAT KOHTPAreHT — TOcie MyOJUYHOTO OOBSBICHUS O PECTPYKTypH3alUd JUOO MHPOBOM
COTJIALICHUH.

B ciryyae B0300HOBIEHHS 00CITY)KUBaHHMS J10JTa 110 Tpaduky.

B cmysae rmomydeHus WHGOpPMAanMM O IPEKPAIIEHWH  YrOJOBHOTO  HpeciieIOBaHMs
3aeMIIMKa/KOHTPareHTa MyTeM ONpaBIaTeIbHOTO MPUTOBOPA JIMOO MPEKpAIICHUS JIella, a TAaKXKe B CIIydae
npekpamienus nena o OankporcrBe. [Ipm 3ToM VYmpamisiomas KOMIAaHUS 00s3aHa TPOBECTH OLCHKY
(PMHAHCOBOTO COCTOSIHHS C YUYETOM M3BECTHBIX MJIM MPEAIOIaraéMbIX yCIOBUH MUPOBOTO COTJIAILICHHSI.

B cinywae mnosiBieHuss (U3MUECKOTO JMIA, OOBSBICHHOIO paHee IPONaBUIMM 0e3 BECTH, H
BO300HOBJICHHUS OOCITY>KUBAHHS 33J0JDKEHHOCTH.

O  peanu3alMu  yKa3aHHBIX  COOBITMH  YTpaBisiomas  KOMIIAHUS  HUHPOPMHUPYET
Crienanu3upoBaHHBI  Aeno3uTapuil. Takas 3aJ0JDKEHHOCTh MEPEeBOAWTCS B TPYHIY aKTHBOB
«ObecnieHeHHBIE 03 HACTYIUICHUS e OITay.
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Hab6aronaemast m foctynHasi 6up:keBasi IUIOIIAJKA — TOProBasi IUIOLIAKa POCCUMCKON M (MIN)
MHOCTpaHHOH OupokH, 3akperuieHHas B [IpaBuiax onpeaenenus CUA k KoTopoil y Yipasisionieil KoOMIaHuu
€CTh JIOCTYI, KaK HalpsMylo, TaKk ¥ 4epe3 (PUHAHCOBBIX MMOCPEAHUKOB. YKa3aHHbIE OMp)KEBBbIC IIIOIIAIKU
npuBeieHsl B [Ipunoxenun 3.

AKTHMBHBIi PbIHOK — PBIHOK, Hd KOTOPOM OIIEPALNH C aKTHBOM HJIH 00SI3aTEIECTBOM MPOBOAATCS
C JI0CTaTOYHOM 4acTOTOH W B JOCTATOYHOM OOBEME, MO3BOJIIONIEM MOTydaTh HH()OPMALUIO 00 OLEHKax
aKTHBOB MJIN 003aTEIBCTB HA IIOCTOSIHHON OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHCIA aKTHBHBIX) C HAUOOJBIINM JJISI COOTBETCTBYIOIIETO aKTHBA
WM 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJIOTMYHas 00JIMramus — o0JIUranus, OTHOCSINASCS K TOMY K€ CETMEHTY, YTO M OLleHHBaeMast
Oymara.

HOXOHHOCTL K IOralli¢eHUuI — 3(1)(1)CKTI/IBHa$I CTaBKa JOXOJHOCTH, paCCYUTaHHas K IMOTallI€HUIO.

Horamenune — Ompkaiiliee nocpodHOe (HampuMmep, odepra) TMorameHne (He YacTHIHOE)
OONMUraly WM TOTAllleHWe OONWranuy, B CIydae, €CJIHM IOCPOYHOE MOTallleHuEe HEe MPEeLyCMOTPEHO
9MHCCHOHHBIMH TOKYMCHTaMH.

J¢d¢pexTUBHAA CTABKA J0XOTHOCTH J0JIr0BOI IEHHOH OyMaru oT IieHkl P ompenensiercst ucxoas

U3 YpPaBHEHUS:
N

CF;
P + NKD = Z — %
i=1 (14+YTM)365
rme:
YTM — uckomas 3¢ peKTHBHAS CTaBKa JOXOTHOCTH,
P — meHa, or xoTOpo# paccumThBacTcs 3(PQeKkTuBHAS CTaBKa JOXOTHOCTH JOJTOBOW IICHHOW
Oymaru,
NKD — HakOIUICHHBINA KYIIOHHBIHM TOXO0/] Ha ATy OICHKH (IpHOaBISAETCS B TOM Cliydae, €Clid IicHa
P ne Brurrogaer HK/I),
N — KOJTMYECTBO OCTABIIMXCS HA ATy OICHKH [UIATSXKEH MPOIICHTOB H/MIIH OCHOBHOM CyMMBI J10JITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — Benu4uHa i-ro marexa,
t; — mata i-ro muarexa,
to — JaTa OLIEHKU.

IIpuBeaeHHAas CTOMMOCTH OYAYUIUX AeHEKHBIX MOTOKOB HA JaTy OLIEHKHU (32 MCKJII0YeHHEM
pacyeTra CTOMMOCTH AeNO3MTOB M 00f3aTeJbCTB 110 I0r0OBOPaM ONEPALIMOHHON apeH/Ibl, B KOTOPbIX
@oH/1 BBICTYNAET aPEHIATOPOM) PACCUUTHIBACTCSI TIO (hopMyJIe:

& CF,
PV = —ti_to*(l_PDi*LGD)
i=1 (1 +7)365

rue:

PV — cnpaBenniBast cTouMoCTh akTHBa (0053aTEIbCTBA);

7 — CTaBKa AUCKOHTHPOBAHMS B IIPOLIEHTAX T'OIOBBIX, OIIPEAETICHHAS B COOTBETCTBUH C HACTOSIITIMH
IIpaBunamu; craBKa AMCKOHTHPOBAHUS, OMpeNeNseMas pacueTHBIM ITyTeM, OKPYIJISIeTCS A0 2-X 3HAKOB
MOCJIE 3aIISITON;

PD (Probability of Default, BeposiTHOCTE nmedonTa) — BEpOSTHOCTH, C KOTOPOW KOHTPAareHT B
Teyenue cpoka (ti-ty) MOKeT OKa3aThCsi B COCTOSIHUM 1e(OIITa, MOPSIOK OTPEAETICHHsT KOTOPOH YCTAHOBIICH
B [Ipunoxxennn 4 x HactosmmM [TpaBrmam;

LGD (Loss Given Default, motepu npu OaHKpPOTCTBE) — JOJIS OT CYMMBI, II0JIBEP)KEHHOM
KPEIUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEpsIHA B CiTydae Jedosta KOHTpareHTa, HopsJ0K ONpe/IesIeHUs
KOTOpoil ycranoBseH B [Ipunoxenuu 4 xk Hactosmum IpaBunam.

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JIO IaThI IIOTAILCHHUS aKTHBa (00s13aTeNIbCTBA), HAUNHAS C JIaThI
onpeznenenust CHA;

CF; — BenuuuHa i-ro marexa (IpOLEHTHI 1 OCHOBHAS CyMMa);

t; — ;maTa i-ro miarexa,

to — nara onenku (onpenenenus CUA).
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IIpuBeneHHass CcTOMMOCTL OyAYIIMX [EHEKHBIX IMOTOKOB (A pacyera [eMO3UTOB H
00513aTeJIbCTB 110 JJ0r0BOPaM ONEePANHOHHOI apeH/Ibl, B KOTOPbIX OH/I BHICTYNAET apEeHIATOPOM) HA
AATy OLeHKH PacCUUTHIBAETCS MO hopMyJIe:

N
CF;
PV = —tz—to
i=1 (14+1)365

rze:

PV — cnipaBeiuBasi CTOMMOCTh akTHBA (0053aTEIILCTRA);

7 — CTaBKa JUCKOHTUPOBAHMUSI B IIPOIICHTAX T'OI0OBBIX, ONPEACICHHAS B COOTBETCTBUU C HACTOSIIIUMHU
[IpaBunamu; cTaBKa AMCKOHTHPOBAHUS, ONpEACTscMas PACUCTHBIM IyTEM, OKPYIJIIETCA 10 2-X 3HAKOB
MOoCJIe 3aIIsITOM;

N — KONMYeCcTBO JCHEKHBIX IOTOKOB J0 JAaThl IOTAMIeHNs aKTHBA (00513aTeILCTBA), HAUNHAS C JATHI
onpenenenus CUA;

CF; — BenmunHa i-ro Tuiatesxa (TPOIEHTH ¥ OCHOBHASI CYyMMa);

t; — mata i-ro muarexa,

to — mata onenku (onpenenenus CHA).

B pacuer cmpaBeminMBOW CTOMMOCTH akTHBa (00s3aTeNbCTBA) BKIIIOYAIOTCS BCE IUIATEXKH
(meHexxHBIE MOTOKH) IO JOTOBOPY, B OTHOIIEHHH KOTOPOTO HMPOHM3BOJUTCS pacueT, BHE 3aBUCHUMOCTU OT
CpOKa IOTalIeHus.

JleHeKHbIe TOTOKH, BKIFOYast TPOIIEHTHBIN JIOXO/I, pACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMH
JIOTOBOPA, 1aTOH IEHEKHOTO MOTOKA CUUTACTCS MHHUMANbHAs J[aTa, B KOTOPYIO BO3MOXHO MOCTYIUICHHE
JICHE)KHBIX CPEJICTB, COOTBETCTBYIOIIAs IaTe OKOHYaHMSA N-OT0 IepHoaa (3a MCKIIOUCHHEM CIIydacB
JIOCPOYHOTO MOTAIIEHHUS OCHOBHOTO JIONTa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHMSI M3MEHEHUH B ZIOTOBOP (B T.4. B 4aCTH W3MEHEHHS CTaBKH IO JOTOBOPY, CPOKa
JIeHCTBUSA TOTOBOPA, IEPHOAUYHOCTH UM CPOKOB BBIMJIATHI IPOIEHTHBIX JIOXOJIOB);

— U3MEHEHHUS CYMMBI OCHOBHOTO JI0JITa (IIOTIOJIHEHHS, YAaCTUYHOTO MOTallIeHHs, €CIIH OHO HE
Ob1JI0 yuTeHO Tpaduxom).

Jis ydera B CHpaBeIIMBOM CTOMMOCTH OOECIICHEHHS IMPOMCXOTUT KOPPEKTHPOBKA BEINYHMHBI
0)KHJAEMBIX JEHEKHBIX TTOTOKOB (CF;) M/Mnu CTaBKH JUCKOHTHPOBAHMSI.

CermeHTanusi 00JIMranMii B LEIAX OLIEHKU OCYILECTBIISIETCS C HCIOIb30BAHHEM MaTPUYHOTO
MOAX0/a OJJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIlieH!s U THUITy SMUTEHTA:

a. T'pynnupoeéxa no peiimunzy mumenma (€CIIi SMATEHT UMEET PEHTHHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCIOIB3YETCSI MAKCUMAIbHBIN PEHTHHT).

PeliTuHru nepecMarpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peiTuHra Poccuiickoin @enepanuu.

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

Menee 1 roga  mropaliiust MEHbINE WM paBHa 365 1HEH;

Ot 1 no3nmer  mroparus 6ombine 365 aHel, HO MeHbIIe WK paBHaA 1095 mHeil;
Or3 mo 5Snmer  mropanms 6onbine 1095 nHelt, Ho MeHbIIe WK paBHa 1825 mHEi;
Bonee 5 ner mroparus oonbie 1825 mHel.

c. I'pynnupoeéxa no muny smumenma:

- U1 OOJIHTalK POCCUMCKUX AIMUTEHTOB, HOMHHUPOBAHHBIE B PyOIIsX:
TocynapcTBeHHBIC O0NIHTALINY;

KopnopaTtusHbie obnurammm;

MyHunumnantbHbIe 00IUTanyy 1 00Iuranuy cyosekToB PO.

- JUTA €BPOOOIIUTAIINN POCCHICKIX SMUTECHTOB:

TlocynapcTBeHHBIE €BPOOOTUTAIINH;

EBpoobmuranun 6aHKoB;

EBpooOnuranuy HehMHAHCOBBIX OpraHNU3aINi.

d. I'pynnupogxa no éaniome.
Hcxoauble nannbie YPoBH 1 - ICHOBbIC KOTUPOBKH (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX PHIHKOB

B OTHOIICHHWH UACHTUYHBIX AaKTHBOB WJIU O6ﬂ3aTeJ’ILCTB, K KOTOPBIM OpraHusanuvsd UMECT AOCTYIl Ha AaTy
OLICHKH.
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I/ICXOIIHI)IC JAaHHBbIC ypOBHﬂ 2 - HCXOJAHBIC JaHHBIC, KPOME LICHOBBIX KOTHUPOBOK, OTHECCHHBIX K
ypOBHIO 1, KOTOPLIC ABJIAIOTCA Ha6J’IIO,HaeMLIMI/I, npAMO HJIKM KOCBCHHO, B OTHOWICHUU OIIPEACICHHOI'O
aKTHBA UK 003aTEILCTRA.

Hcxoanble JaHHBbIE ypOBHﬂ 3 - HeHaGJ’HOI[aeMLIe HUCXOJHBIC OAHHBIC B OTHOIICHUHU
OIPCACIICHHOT'O aKTUBA UJIHU 00s13aTEILCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0'1'60[)3 AHAJTOI'MYHBIX HEHHBIX 6yMar.

AmnanorndHble IeHHbIE OyMaru BBIOMPAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCSI OIICHMBaeMasi OOIUramnus.

CermeHrauusi 00JMrauui B HEIAX OLCHKH OCYHICCTBIIAETCA C HCIIOJIB30BAHUEM MATPHUYHOI'O

MOAX0/a OJHOBPEMEHHO 110 PEHTHHTY, CPOKY OOpaIeHHs U THUITy SMHUTCHTA!

I'pynnupogeka no peiimunzy smumenma (evinycka) (IIpu HATNYIUU PEHTHHTOB SMUTEHTA
(BBIMyCKa) HECKOJIBKUX PEUTHHTOBBIX areHTCTB JJISl IPYIIMPOBKU HCIOJIB3YETCSl MAaKCUMAIIBHBII PEUTHHT):
I'pynnupoBka 1o peHTHHrY OCYIIECTBIISIETCS. B COOTBETCTBUH C TaOIMIEH:

Moody's S&P Fitch
Pelitunros
AKPA Oxenept PA MexayHapoaHas MexnyHapoaHas MexayHapoaHas | ag rpymma
1IKaa niKana 1IKana
Baal u BbIie BBB+ u Briie BBB+u .
BBIIIE PeitTunros
Baa2 BBB BBB ad rply““a
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- | TUAAH, Bal BB+ BB+
(RU) ruAA
Peiitunros
A+(RU), asi rpymnmna
A(RU) ruAA-, ruA+ Ba2 BB BB i
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
SSS(E:‘S) ruBBB Bl B+ B+
Peiitunros
ruBBB-, as rpynna
BB+(RU) rUBB+ B2 B B im
BB(RU) ruBB B3 B- B-
Peiitunros
Bonee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET as rpymnma
I\

CooTBeTCTBHE PEUTHHIOB MIEPECMATPUBAETCS B 3aBUCIMOCTH OT H3MEHEeHHs peiTHHTra Poccuiickoit
®denepanuu, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAllMOHAIbHON PEUTUHIOBOM 1LIKaJIe
u (WIM) WHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM II0 MEXIyHApOAHOH pedTHHroBoi mikame. I[Ipu
HNEePEeCMOTpPE COOTBETCTBUS PEUTUHIOB BHOCATCS U3MeHeHus B [IpaBuna onpenenenus CHA.

. TI'pynnupoexa no owpayuu (DURATION) oonuzauuu:

Menee 1 roga
Ot 1 go 3 ner
Ot 3 o 5 ner
Bonee 5 ner

JIOpAIis MEHBIIIE WIN paBHa 365 nHeH;

moparus Oomnbire 365 aHel, Ho MeHbIIe wiH paBHa 1095 mHei;
moparus 6onbie 1095 aHel, HO MeHbIIe WK paBHa 1825 nHei;
Jopanus Oomnbire 1825 mHei.

. TI'pynnupoexka no muny smumenma:
- 1St OOJIMTalluK POCCUICKUX IMUTEHTOB, HOMUHUPOBAHHOMN B PYOJIsIX:

TocynapcTBeHHBIC 00NMHTALINN;
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KopmopaTupHbie o0nuranuu;

MyHuIMIaabHeIe 00IUraluy U ooaurauu cyobekTo PO.
- JUTS €BPOOOJIATalluH POCCUICKIX IMHUTCHTOR:
T'ocynapcTBeHHBIE €BPOOOIUTaALINY;

EBpooGOnuraiuu 6aHKOB;

EBpoobGimranum He(MHAHCOBBIX OPTaHU3AIIIIH.

. TI'pynnupogexa no saniome.

IIpu stom ob6bpem caenok (VALUE) c¢ kaxmoit w3 BBIOpaHHBIX aHAJIOTWYHBIX OONHMranuii Ha Jary
ompenenenusts CYA nmomxen Obpith He HIke 1 000 000 (OmgHoro wmmumona) pyoOmeit. KommuectBo
AQHAJIOTUYHBIX oOnuranuii AomKHO ObITe He MeHbmne 3 (Tpéx) mTyk. Crmucok BBHIOPaHHBIX aHAJOTHIHBIX
obnuranuii Ui OLEHMBaeMOW LeHHOW Oymarm mHCbMeHHO coobmaercs Crenuaau3upoBaHHOMY
nenosuraputo OoHa.

CraBka AMCKOHTHPOBAHUS PaCCYUTHIBAETCS 10 (hopMyJie:

_ YN YIELDATWAP;*VALUE;

T
YN VALUE; ’
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — n0X0mHOCTH i-0if aHAJOrMYHOM OOJHUralydd MO CpeIHEB3BEIICHHOW IIeHe Ha JaTy

ompenenenus CUA, % ronossix (o manasM [TAO Mockosckas bupika),

VALUE_i — 06bem caenok ¢ i-oit aHanoru4Hoi odnuranueii Ha aaty onpenenenus CUA (mo ganusiM [TAO
MockoBckas bupxa).

Ecnn ocHOBHOH pBIHOK - WMHas poccuiickas Oupia, TO CTaBKa IUCKOHTHPOBAHMS OIpEAeiseTcs, Kak
CpPEeIHEB3BELICHHAS 110 00BEMY CIEJIOK JOXOIHOCTb K IOTAIIECHHIO, PACCYMTaHHAS 110 UTOTaM CIIEJIOK Ha AaTy
omnpenenenuss CUA ¢ BeiOpaHHBIMH YmpaBisitomied kommanued DoHIAa aHATOTMYHBIME OOJIHMTAIUAMHU.
AHanorn4Hele NEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO JK€ CETMEHTA LICHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
olLleHHBaeMasi o0Hranus (KpUTepUu CerMeHTallMy yKa3aHsl Bolie). [Ipu atom 06vem crenok (VOLUME) ¢
KaX101 M3 BBIOpAHHBIX aHAJOTMYHBIX oOnuranuil Ha naty ompexaeneHuss CHA ¢ nomkeH ObITh He HMXKe |
000 (Oxnoit ThICSIuM) Oymar. KonmuecTBO aHAJIOTHUHBIX OONMTranuii JOKHO OBITh He MeHblle 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLIEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka AMCKOHTHPOBAHUS PACCUUTHIBAETCS 0 (hopMylie:

YN YTM+VOLUME;
YN  VOLUME;

r

)

rze:
N - KOIMYEeCTBO aHAJOTWYHBIX OOJIMIALMi C COOTBETCTBYIOIIMM OOBEMOM CJIENIOK Ha /ATy ONpeieIeHHs
CYA (N>=3);

YTM_i - addexTuBHas TOXOAHOCTH i-0#f aHATOTHYHOUN obyurarmu Ha naty onpenaenerus CHA, % roaoBsix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

Cpe/IHeB3BEIICHHAsI [IEHa CJIEIIOK;

L[EHA 3aKPBITHSI;

cpenusst BenmuanHa Mexay neHamu npemnoxkerns (OFFER) u ciipoca (BID) Ha MOMEHT OKOHYaHHUS TOPTOBOM
ceccun ((OFFER+BID)/2;

VOLUME_i — 06beM clenok ¢ i-oi aHalorn4Ho# obsuranueid Ha naty onpeaeneHus CHA B mTykax Win
JICHE)KHBIX €IMHHIAX B 3aBUCMOCTH OT BHa HH(OpMaNny, pacKpbIBaeMoil OMpsKeid.

O¢d¢exTUBHAT CTABKA JOXOAHOCTH JOJTOBOW IIEHHOW OyMarw oT meHbsl P ompexmensieTcs HUCXOAs U3
YpaBHEHHUS:
N
CF,
P+ NKD = —
i-to
=1 (14 YTM)365

eoe:
YTM - uckomas 3ppeKTuBHAS CTaBKa JOXOTHOCTH;

P - uena, or kotopoii paccuntsiBaeTcs 3QpPeKTHBHASL CTaBKa JOXOJHOCTH JOITOBOM LEHHO OyMary;

NKD - naxonnensbii KynoHHBIH 10X07 Ha naTy onpenenenuss CUA (npubasiseTcss B TOM ciIydae, eciid
nieHa P me Bmouaetr HK]I);
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N - xonmdectBo ocraBmmxcs Ha gaty ompenenenus CUA miaTesxeil IpOIEHTOB /MM OCHOBHON CYMMBI
JIOJITa TI0 TOJITOBOM IICHHO# Oymare;

CF; - Bennuuna i-ro miarexa;
t; - mara i-ro nnarexa;

to - laTa OLCHKY;
| — TIOPAIKOBEIN HOMEp TUIaTeKa, HAaUMHAs ¢ HaThl onpeaencans CHA.

CHpaBCZ[J'IPIBaH CTOMMOCTDH OOJI'OBBIX ICHHBIX 6yMar OINPEACIIACTCA KaK IPUBEACHHAA K OaTe
OICHKH CTOHMMOCTBH JICHCXKHBIX ITOTOKOB IIO 06erau1/m JI0 MOMEHTa eé IorameHus, pacCayuTaHHas C
HCIIOJIB30BAHUCM paC‘ieTHOﬁ CTaBKH JUCKOHTUPOBAHUSA (r) 3a MUHYCOM HKI[ Ha OaTy OLCHKH.

IIpuBeneHHAas CTOUMOCTH IEHEKHBIX MOTOKOB HA IATY OIeHKH PACCUUTHIBACTCS O (hopMyJie:
PV ' __CF,

ti_to

i=1 (1+1r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHHUSI,

N - KOJIMYECTBO OCTABIIMXCA Ha ATy OLUCHKH aTexen IMPOUCHTOB I/I/I/IJ'II/I OCHOBHOM CYMMBI JoJira 1o

JIOTOBOPY (I€MO3MTY, JOITrOBOM IIEHHOH Oymare);

CF; - BeM4MHa 1-TO IUIaTexkKa;

t; - maTa i-To IyIaTexa;

ty - JaTa OLICHKH.

CrouMOCTh IICHHBIX OyMar, pacCYnThIBaeMasi 10 METOTy IPUBEICHHON CTOMMOCTH, B CIIy4ac HATHUIHS
MIPU3HAKOB OOECIICHEHHUsI OTPEAENSETCS B COOTBETCTBUU C MOPSIAKOM KOPPEKTUPOBKH, llpunoxenue 4 k
[TpaBunam onpeaenenus CHA.

B cnyuae HEBO3MOXKHOCTH MPOU3BECTHU OIIEHKY YKa3aHHBIM CIIOCOOOM MEPEXOANM Ha 3 YPOBEHb.

EBpoobnranuun
Yposens 2.

s eHHBIX Oymar, HOMHHHPOBAHHBIX B BAIIOTE, OTIUYHOW OT PyOJIsi, pacdeT OCYIIECTBISACTCS
CIEYIOIIIM 00pa3oM:

N CF
PtO=>" !
< (1+ ri + CrSpread)"
Pt — CIpaBelJINBasi CTOMMOCTh OOJUTaIlNN;
| — OPSIIKOBBINM HOMEP JEHEKHOTO MOTOKA;
CFi — i-BIif JIEHEIKHBIN TTOTOK 0 OOJHTalK — OYAYIIUE JIEHEKHBIE MTOTOKH 10 OOJUranuy (BKIIKOYas

KYIIOHHBIE BBIIJIATHI, aMOPTHU3AL[MOHHBIC TJIATE)XH, U IOTAllleHue OCTATOYHONH HOMHUHAJIBLHOW CTOMMOCTH) C
JIaThl OTIPE/IENICHNS CIIPaBeNINBOI CTOMMOCTH (HE BKJIIOYas) 10 1aThl oepThl (eciu odepTa npeaycMoTpeHa
YCIOBUSIMU BBIIyCKa OOJIMTanyu), JUOO 1aThl IOJHOTO IIOTAIeHHUs, MPELyCMOTPEHHOTO YCIOBHSIMH
BBIITyCKa (eciu opepra He MPeayCMOTpEeHa).

ri — CTaBKa KpWUBOW OECKYNOHHOH JTOXOJHOCTH MO TOCYIapCTBEHHBIM Oymaram, «CTpaHa pHCKa»
KOTOPBIX COOTBETCTBYET «CTpaHE PUCKa» OLIEHMBAEMOH LIEHHOW Oymaru 1o JaHHBIM HH(OPMAIIOHHO-
aHanuTU4YeCKoro areHTcTBa Bloomberg ;

CrSpread — KpeanUTHBIIN CIIP31, ONMpPEAENIIEMBI HAa OCHOBE TOXOAHOCTH aHAJIOTOB;

ti- — cpoK /10 BBITATHI i-TO IEHEKHOTO MOTOKA B To/1ax (B KadecTBe 6a3bl pacyera UCIONb3yeTcst 365 mHeil)

Ecnu nnst onieHMBaeMoii 10IroBoOM IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCST OUPIKEBON PHIHOK,
T0 MemuanHbli kpenutubiit cnpan (CrSpread) paccuutbisaercs Ha ocHoBaHMHM BbIGpaHHBIX DoHIOM
AHAJIOTUYHBIX JIOJITOBBIX [ICHHBIX OyMar, JJi1 KOTOPbIX Ha Jaty pacueta CHA (Wi B IpeIbI Iy A TOPrOBBINA
JIeHb, eciu naTa onpenenenus CHA sBisieTcs HE TOPrOBBIM JHEM) PHIHOK IIPU3HACTCS AKTUBHBIM.

Ecnmm pnst oneHMBaeMoi JTONTOBOM IIeHHOW OymMard OCHOBHBIM PHIHKOM SIBIISIETCSI BHEOMPIKEBOM
PBIHOK, TO MenuaHHblil kpenutubiii cipan (CrSpread) paccuntbiBaeTcs Ha OCHOBAHMM BBHIGPAHHBIX
®DOHIOM aHAIOTUYHBIX JTOJITOBBIX IIEHHBIX OyMmar, Ui KOTOPBIX Ha naTy pacuera CUA (Miau B IpeAbLIyIuit
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TOProOBBIN JIEHb, €ciIU faTa onpeaenenus CHA sBusercs He ToproBeiM 1HeM) ecTh LeHsl BGN, BVAL (Score
paseH unu Beiute 6) uu HKO AO HP/I.

JounroBas 1ieHHast OyMara pU3HAETCs] aHAJIOTOM IS LieJiel OLIEHKHU B Cily4ae, €CJIM OJTHOBPEMEHHO
COOJIOAAIOTCS CIIEAYIOIIUE YCIOBUSL:

1. BaJIFOTa OOpAIIICHUsS aHAJIOTA COBIAJIACT C BAJIOTON OOpalleHus OIICHUBACMO JOITrOBOM
[IEHHOH Oymaru;
2. JOpalysl aHaJora OTKJIOHSETCS OT 3HAYEHMs IIOpalliy OLIEHMBAEMOIl TOJTOBOM LEHHOU

Oymaru Ha +/- 90 mHeit (B cimydae ecnn HEBO3MOYKHO BBIOPATh HH OJHOTO aHAJIOTA, IO KOTOPOMY JIOPAITHs
YIOBJICTBOPSIET 0003HAYCHHOMY YCIIOBHIO, TOITYCKAeTCs BEIOOP aHAJIOTOB C MIPOM3BOJIBHOM qroparueii, npu
YCIIOBHH, YTO CPEIHEB3BEIICHHAS MIOPALU MHOXKECTBA JOJITOBBIX LIGHHBIX OyMar, BHIOpaHHBIX B KaueCTBE
aHAJIOTOB, YOBJIETBOPSET 0003HAYEHHOMY YCIIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH jk€ PEeUTHHTOBOH IPYNIIE YTO U OLIEHWBAeMasi JOJIrOBasl LeHHas
Oymara;

4. aHAJIOT SBJSIETCSI IPYTUM BBIIYCKOM TOT'O )K€ AMHUTEHTA, YTO U OLEHWBaeMas JOJIrOBas
IieHHast Oymara, a B CJly4ae OTCYTCTBHS - SMUTEHT aHaJIOr'a OTHOCUTCS K TOMY )K€ arperHpOBaHHOMY CEKTOPY

SKOHOMHMKH U CTPAHOW PUCKA 3MUTCHTA/KOHEYHOT'O 3aeMIIuKa (TI0 TaHHBIM CHCTEMbI cbonds.ru) siBisercs
Poccus.

Joarosasi nenHasi 0ymara Mo:xkeT ObITh OTHECEHAa K OJHOM U3 YeThIpeX PeHTHHIOBBIX IPYI B
3aBUCHMOCTH OT KPEAWTHOTO PEUTHHIa y BBIIYCKa JIOJTOBOW LIEHHOW Oymarw (KpeOWTHBIH PEHTHHT B
BAJIIOTE HOMHHAJA), & CIy4ae ero OTCYTCTBHSA - PEHTHHra SMUTEHTA WM MOPYUYHUTEIIs (TapaHTa) JOJITOBOM
1eHHoH Oymarw. [1pn HamIuK HECKONBKUX PEUTHHTOB, BEIOMpaeTcss HanboJee akTyalbHBII Ha JaTy OLEHKH
KpPEeOUTHBIN pedTHHT. Eciy TMopy4YuTeNbCcTBO IO BBIMYCKY IOJITOBOM LIEHHOW Oymarm obecrieyuBaeT
UCIIOJIHEHHE 00513aTENIbCTB B MTOJTHOM 00bEME U (WITN) TapaHTHs BblIaHa Ha CyMMY HOMUHAJIBHOW CTOUMOCTH
U IIPOIICHTOB 110 TAKUM JOJITOBBIM IIEHHBIM OyMaram, To BeIOHMpaeTcst HanboJsiee akTyalbHbIH Ha JaTy OLIEHKH
KpPEIUTHBIN pEHTHHT BHIMTYCKa IOJITOBOM IIEHHON OyMaru v mopyuutens (rapaHra).

Moody's S&P Fitch PeiiTunroBas
MesxaynapoaHast Mexaynapoanas MesxayHapoaHasi rpynma
HIKaJa HIKAJIa HIKAJIa
Baal BBB+ BBB+ PeiiTunroBas
Baa2 BBB BBB rpymma I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunroBas
Ba2 BB BB rpymma Il
Ba3 BB- BB-
Bl B+ B+ PeiiTunroBas
B2 B B rpynna III
B3 B- B-
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV

PeliTuHru nepecMaTpuBaroTCsl B 3aBUCUMOCTH OT U3MEHEHUS pedTHHra Poccuiickoin @enepanuu.

Jns menedl HacTosmel METOIMKH BBIACISIOTCS CIEIYIONE AarperipoBaHHbIE CEKTOPBI
IKOHOMUKH:

. (hMHAHCOBBIHN CEKTOP,

. CEKTOP PETHOHAIBHBIX U MYHHUITUITAJIbHBIX BBHIITYCKOB;
. KOPIIOPaTUBHBIA CEKTOP;

. CEKTOp roCyJapCTBEHHBIX LICHHBIX OyMmar.

er,HI/ITHLIﬁ CIIPOJ MO KAXKJAOMY aHAJIOTy paCCUUTBHIBACTCS B CIICAYIOLIEM IMMOPSAIKE:
CrSpread; = YTM; —1;
rue,

YT M; — noxoanocts k noramenuto/oQepre i-oro aHajiora 1o 1eHe 3aKPhITHS;
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7; — CTaBKa KpUBOH OECKyNOHHON JOXOIHOCTH TOCYJapCTBEHHBIM OyMaram, «CTpaHa pPHCKa»
KOTOPBIX COOTBETCTBYET «CTpPaHE PHCKa» OLIEHMBAaEMOIl LIEHHOW Oymarw mno JaHHBIM HH(OPMAIOHHO-
aHATUTHYECKOTo areHTcTBa Bloomberg;

MennaHHBIH KPEIUTHBINA CIIP3.T pacCUUTHIBAETCS 3a mocieanrne 20 TOProBeIX THEW Ha OCHOBAaHUH
MOyYCHHBIX KPEAWTHBIX CIpenoB aHaioros. [Ipm pacdere 3Ha4YeHHsS MEAMAHHOTO KPEIUTHOTO CIIpena
NpOMeXyTOUHBIE OKpyTiehus 3nauenuit CrSpread; ue npoussoasTes, pe3yasTar pacuera OKpyTiseTcs
0 MPaBUJIaM MaTeMaTHYECKOI0 OKPYIJIEHUS ¢ TOUHOCTBIO 10 2 3HAKOB IOCJIE 3aITOM.

Jnst eBpooOsiranyii, HOMUHHPOBAHHBIX B PYOJISIX, HCIOJIB3yeTCs 03 M3MEHEHUH MOJENb JUIs
OLICHKH CTOMMOCTH POCCUICKHX OoOJMrauii Ha 2 ypoBHe.
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Ipuio:xxkenue 2b. Ilopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUN €
HeomnpeieTeHHbIM KYIIOHOM W/WJIM HOMMHAJIOM B OyaylleM B cJiydyae OTCYTCTBHS
ueHbl 1 ypoBust uiu ued HPJJ

[Tpu popmupoBanuy rpapuka OyIyIIHX ASHEKHBIX IOTOKOB YYUTHIBAIOTCS BCE IEHEKHBIE TOTOKH
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O JOXO0/a B TEYSHHE 0’KUIAaEMOTO CpOKa oOpalieHHs.

OxumaeMelii Cpok oOpamieHnsi MeHHOW OyMarw ompenenseTcs C IaThl pacdera CIpaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. natel oepThl, ONMKalel K Jare onpelesieHns ClIpaBeyIMBO CTOMMOCTH (HE
BKJIFOYAst ATy ONpE/IEICHHs CIIPaBEAIHBOI CTOMMOCTH);

. JIaThl TIOJIHOTO MOTANICHUS, IPEAYCMOTPEHHOM YCIOBHSMH BBIITYCKa.
[Mox naroii EHENKHOTO MOTOKA TOHUMAIOTCS:

. IUIAHOBBIE JIaThl OKOHYAHMS KYIOHHBIX MEPUOAOB M IEPHOIOB ISl YACTUYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

. Jara, 10 KOTOPOH OMpeNeNeH OKUAAEMbIH CPOK OOpaIeHUsI B COOTBETCTBHHU C

YCJIOBUSIMH BBITYCKa.

JleHe)KHbIEe TIOTOKH, BKIIFOYAsi KYMOHHBIH J0XOJI, PACCUMTHIBAIOTCSA B COOTBETCTBHH C yCJIOBHSIMH
BBITTYCKA.

[Ipu GpopMUpOBaHUM TpaduKa JEHEKHBIX MOTOKOB B IEIAX pacueTa CIpaBeLTMBON CTOMMOCTH
LIEHHBIX OyMar OCYIIECTBIAETCS MEPECMOTD OyIyIIMX JEHEXHBIX TOTOKOB IPH HAJIMYUH OOHOBIIEHHOM
unpopmanuu®;

. O BEJIMYMHE CTABKU KyINOHa (Il LEHHBIX OyMar, Mo KOTOPHIM IPOIEHTHBIE

CTaBKHU HE OIIPEJIEJEHbl Ha BECh OKUIAEMBbI CPOK 0OpallleHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €0 IyOIMKAINH;

. O BEJIMYMHE MOTAINAEMON YacTH OCHOBHOTO JoJTa (s LIEHHBIX OyMmar, Io

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JIONTa, HO CyMMBI TOTAITaeMBbIX

yacTeil OCHOBHOTO JIONTa HE ONpENEeHbl Ha BECh OKHIAEMBIH CPOK OOpAIIEHHS) — HOBBIE

BEJIMYMHBI OCHOBHOTO JIOJITA CYMTAOTCS YCTAHOBIECHHBIMH B IaTy HX ITyOnuKamuu L.

JI71s OJITOBBIX IEHHBIX OyMar, 10 KOTOPBIM IPEIyCMOTPEHO YaCTHYHOE MOTaIleHHE OCHOBHOTO
JI0JITa, HO BEJMYMHBI TIOTAIIAEMOT0 OCHOBHOTO JIONITAa HE OMpE/IEIEHbl Ha BECH CPOK OOPAIIEHHs, CyMMBI
OyIylMX JIEHEKHBIX MOTOKOB PACCUMTHIBAIOTCS MCXOJS M3 OCTATKa OCHOBHOTO JIONTa Ha JaTy Pacuera,
ONPEENEHHOTO C YIETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM MOTAlIEHHS.

Ilo 06J'II/II‘aI_[I/I$IM C NEPEMCHHBIM KYIIOHOM I/I/I/IJ'II/I HOMHHAJIOM JIsI OLUCHKHU 6y}IyL[II/IX JCHEXKXHBbIX
IMMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLCHKHU, UCIOJIB3YIOTCA PA3JIMYHBIC TOAXOAbI JIJId
JIBYX CIIy4aeB:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOJIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY IPOUCXOIHUIIO PE3KE M3MEHEHHS KPEIUTHOTO Ka4eCTBa.

J1J1st TOJITOBBIX LIEHHBIX OyMar ¢ HHICKCUPYEMbIM HOMUHAJIOM, €CJIM B pacyeT BeTMYMHbBI HOMUHAA
BKJIFOUCHBI IIEPEMEHHbIC, 3HAUYEHHE KOTOPBIX HE 3aBUCHT OT PEUICHHS JMHUTEHTa, W IPH ITOM He
NpeIyCMOTPEHA €ro aMOpTH3alMsi, HOMHHAIIbHAS CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaxJI0ro
JCHEXHOI'O IMTOTOKA UCX0AdA U3 HOMHHAIBHOW CTOMMOCTH Ha JaTty OIpEaACICHUA CHpaBe]lJTI/IBOﬁ CTOHUMOCTH,
CpOKa 10 JaThl JCHCKHOTO IMMOTOKA M MMPOTHO3HOI'O0 3HAYCHUA I/IHq)J'lHHI/H/I JJI4 COOTBETCTBYIOIIIETO II€pUOaA
o gopmyre:

Dp—Dp—
HOMHWHAJ UH,, = OKPYT'JI (HOMI/IHAH WH,,_; X (1 + ITPOCHO3 UIIL,,_,)" 365 1, 2),

rme:
HOMHWHAJI UH,, - nckomoe 3HaueHre HOMUHAJIA Ha IaTy KaKJOTO JEHE)KHOTO TIOTOKA;
HOMHWHAJ UH,,_, - BEIMYMHA HOMMHAJIA, PACCYUTAHHAs HA JNaTy IPEALIECTBYIOLIETO

JICHEe)KHOT' 0 MI0TOKA, HO HE paHee JaThl pacueTa CIpaBeAINBON CTOMMOCTH;
HOMMUHAJI UH,, - Benu4urHa HOMUHAJA HA ATy ONpPEAENICHUs CIPaBEJINBOH CTOUMOCTH;
[MPOT'HO3 UIIL,,_, - TPOTHO3HOE 3HadYeHWe WHQILIINK, ONpeaelieHHOe Ha  Jary
MPEAIECTBYIOIIETO JEHEKHOr0 MoToKa (n-1).

9 C Y4€TOM JAaHHOI'O YCJIOBHA O AaT€ Ha4ajla NPUMEHECHUS paHEE HEU3BECTHBIX BEIININH (CTaBKI/I KYIIOHa, CYMMBI I1I0TalIaéMoro
OCHOBHOI'O 10Jra, 3a HCKJIFOYEHUEM 06HHFaHHﬁ C HHACKCUPYEMbBIM HOMHHaHOM) BBIIOJIHACTCA pacqé‘r HHBIX noxasaTeneﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KCHI/ICM.

10 HpI/I OTOM IEPECUETY MOAJICIKAT B T.4. BCC ACHCIKHBIC ITOTOKH, CICAYIONINE 3a JIaTOW OKOHYAHUS COOTBETCTBYIOLICTO KYITOHHOT'O
nepuoaa, 1o OKOHYaHUHU KOTOPOTr'o IPOMU3BOAUTCS BBIILIIATA OCHOBHOT'O JOJITA.
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i IONrOBBIX LEHHBIX OyMar ¢ WHACKCUPYEMBIM HOMHHAJIOM, B PAacyeT BEIMYMHBI KOTOPOTO
BKJIIOUEHBI TEPEMEHHbIE, 3HAYEHHE KOTOPbIX HE 3aBUCHUT OT pELIeHHs 5SMHUTEHTa, U MpPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANICCTBYIOIIECr0 YaCTHYHOTO TIOTAIICHUsI OCHOBHOTO JI0JIra 1Mo PopMyJie:

HOMWHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(JI0J1d AMOPT),,_,),2),

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALUU - UCKOMOE
3HaYCHWE HOMHHAJIA Ha JATy KaXKIOTO IEHEKHOTO IMOTOKA 332 BBIYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MEIICHUs BBIMYCKa (HE BKIIOYAs YaCTHYHOE MOTAIICHHE OCHOBHOTO
JI0JIra B COCTaBE JICHS)KHOTO MOTOKA N);

HOMUHAJI UH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
PACCYUTAHHOE Ha JIaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MOTalIeH sl OCHOBHOTO JI0JITa C AThl pa3MEIlEHHs BBITycKa (C yUeTOM WHACKCUPOBAHUS BETMUHHbI
HOMUHAJIa, YCTAaHOBJIEHHOM Ha JaTy pa3MelleHus BBIITYCKa);

CYMM(J0J1s1 AMOPT),,_,- cymma [noneil 4acTHYHOTO TMOTAICHHUS HOMHHANA C JAThl
pa3MeIIeHus BBITyCKa JI0 AaThl IEHE)KHOTO MOTOKA N (HE BKIIFOYAS JOJF0 YACTUYHOTO MOTAIICHHUS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

B pacder cyMMBI ICHEKHOTO IMOTOKA BKITIOYAETCS CyMMa YacCTHYHOTO MOTAIICHHWS OCHOBHOTO
JIOJNTa, CJIM OHO MPEIYCMOTPEHO YCIOBHSAMH BBIIYCKa B NaTy IEHEKHOTO MOTOKA, PacCUYUTaHHAS II0
hopmyiie

CYMMA AMOPT,,
= max(OKPYTJI(HOMWHAJI x 10Jid AMOPT,, ,2); OKPYTJI(HOMUWHAJI UH,,
x 0J1d AMOPT,, ,2))

rme:

CYMMA AMOPT,, - ICKOMas BEJIMYMHA YACTUYHOIO MOralleHus] HOMUHANA B 1aTy
COOTBETCTBYIOIIETO CHEKHOTO TIOTOKA;

HOMUHAJ UH,, - BenmumHa HOMHHanma Oe3 ydeTa ero aMoOpTH3alMd - 3HAuYCHHE,
PACCUUTAHHOE Ha JaTy COOTBETCTBYIOIIETO JCHEKHOTO MOTOKA 1Mo (hopMyJie Oe3 yueTa YaCTUIHOTO
MOTalIeHHsI OCHOBHOTO JIOJITa C JAThl pa3MEIICHUS BBITYCKa (T.€. TOJILKO C YUeTOM UHAESKCUPOBAHUS
BEJTMYMHBI HOMWHAJA, YCTAHOBJIICHHOHN HA JJaTy Pa3MEIICHUs BBITYCKa);

HOMUWHAJ - BelMYMHA HOMMHAJIA Ha JaTy pa3MelleHus Bbiycka (0e3 ydera
HHJIEKCAIIUU ¥ aMOPTHU3AIINN);

J0JId4 AMOPT,, - nosis yacTHYHOTO MOTaLIEHUs] HOMUHANA B ATy AEHEKHOTO MOTOKa N.

Omnpenenenue BMeHeHHON UHIISALUM:

Jis1 Bcex IeprooB, AaTa Hadana KOTOphIX He rpeBbimaeT 2023 rox (rox morarieHus Beirycka Od3
52001RMFS), B kadyecTBe MPOrHo3a HHQAIHH HCIOJIL3YCTCS 3HAYCHUE «BMCHECHHOW» HHMISAIMH ISt
Beimycka O®3 52001RMFS, paccuutanHoe mo Qopmyne kak pasHuna Mexnay Craskoit KB/l B Touke,
COOTBETCTBYIOIIEH CPOKy 10 morameHus Beimycka OD3 52001 RMFS, u cpenHeB3BemIEHHOM TOXOTHOCTHIO
K MIOTAIIEHUIO 3TOTO )K€ BBITyCKa:

INFg3023 = KB/l52001 — YT Ms2001,

Jnis BcexX MEpHOIOB, HaYMHAIOUIMXCS B mpoMmexytke ¢ 2024 roma mo 2028 rox (Bkirouas), B
Ka4yecTBE MPOTHO3a MHQIIAIUN UCTIONB3YeTCs 3HAYCHUE, PACCUMTAHHOE IO OopMyIie, UCXOMS U3 3HAYCHUH
«BMeHeHHOI» K BbITyckoB OP3 52001 RMFS n 52002RMFS:

tsz2002~ts2001 (1 + INFS2028/100)t52002

INF,024-2028 = OKPYTJI (1 & INFeygys/100)ts2001 ,4 | 100,
INFg3028 = KB/l52002 — YT Ms2002,
re:
INF5023 - 3Ha4YCHHWE «BMEHEHHOW» WHGIAIMH g Beimycka O3

52001RMFS, paccuuranHoe mo ¢gopmyse (a) ¢ TOYHOCTHIO J0 2 3HAKOB TOCJE 3amsITod —
pe3ynbTar pacuera 1o Gopmysie (2) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

INF_ ;0,8 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 111 Beimycka O@3
52002RMFS, paccumnranHoe 1o ¢opmysie (c) ¢ TOYHOCTBIO J0 2 3HAKOB IOCIE 3amsiTod —
pe3ynbTar pacuera 1o Gopmyiie (C) COOTBETCTBYET 3HAYCHHUIO B IIPOLICHTAX;

52001, 52002 - 3HAUCHHE CPETHEB3BELICHHOTO CPOKAa 0 MOTaIICHHS BBHITYyCKOB
O®3 52001RMFS, 52002RMFS, paccunTaHHOE B TOAaX C TOYHOCTHIO NO 4-X (YETBIpEX)
3HAKOB ITOCJIC 3aIATOMH;

KBs2001, KBs52002 - 3nHauenne CraBku KBJI B Touke, COOTBETCTBYIOIIEH
CPETHEB3BEIICHHOMY CPOKY 10 Toramienus BeimyckoB OP3 52001 RMFS, 52002RMFS;
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YTMs3001, YTMs5002 - CpPEIHEB3BEUICHHAs JOXOJHOCTb K  IIOTalICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na naty onenku, myonaukyemas MOCKOBCKOM
OupIKei.
Jns Bcex mepuonoB, HauuWHaomuxcs B npoMmexyTtke ¢ 2029 roma mo 2030 rox (Bkiouasi), B
KadyecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsmn BeiryckoB OD3 52002RMFS u 52003RMFS:

INE — OKPYL 5200352002 (1 + INF52030/100)552003 )4 100
2029-2030 — y (1 + INFoy55/100)t52002 | * ’

INF<z030 = KB/l52003 — YT Ms2003,
rue:

INF_ 5430 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 1 Beimycka O@3
52003RMFS, paccuuranHoe mo (opmyne (€) ¢ TOYHOCTBIO JO 2 3HAKOB IMOCIE 3amsaToi —
pe3ynbTar pacuera 1o Gopmysie (€) COOTBETCTBYET 3HAUCHHIO B IIPOIIEHTAX;

ts,003 - B3HAUYEHHE CPEIHEB3BEIICHHOTO CpOKa [0 IIOTAalIeHUs] BBITYCKa
52003RMFS, paccuutaHHOE B TOJIaX C TOYHOCTHIO 10 4-X (Y4eThIpeX) 3HAKOB ITOCIIE 3aIATOH;

KBb/Js2003 - 3Hayuenue CraBku KBJ[ B TOuke, COOTBETCTBYIOLICH
CPEIHEB3BEIICHHOMY CpPOKY 10 noramienus Boinycka O®3 52003RMFS;

YTMs3003 - CpeIHEB3BEIlICHHAs JIOXOJHOCTh K IOTaIleHuio Bbimycka OPD3
52003RMFS Ha naty oneHkH, nyonaukyemas MOCKOBCKOIT OHpIKeid.

Jlns Bcex mepuojoB, HauuHatonmxcs ¢ 2031 roga npu OTCYTCTBHM COOTBETCTBYIOIIMX BBIITYCKOB
O®d3, B KauecTBe NPOrHO3a HHQIISIIMN HCIOIB3YETCs MOPSIIOK, OnucaHHblid B 1. 1.1.2-1.1.4.

1. [Ilo évinycKky/amumenmy ne npoucxoousio pe3Kozo usmMeHeHus Kpeoumnozo Kauecmaeda.

1.1. Meroapt mporno3za HIII, yka3aHHble HHUXKe, NPUMEHSITCA B
HepapxXuyecKoM NopsiaKe.

1.1.1. [na Bcex MepHOJOB, JlaTa Hadyajga KOTOPHIX HE INPEBHIMIAET COOTBETCTBYIOLIME IAThI
MOTalIeHUs BBITYCKOB ['OCynapCTBeHHBIX HIEHHBIX Oymar P®, HOMHMHaN KOTOPBIX 3aBUCHT OT 3HAYEHUS
uHuanun (HanpuMep, 2023 rox - rox noramenus Beimycka OP3 52001RMEFS), B xauecTBe mporsosa
MHQIIAUN UCTIONB3YyeTCa 3HaUeHHE «BMEHEHHOI» MHQIISAINN, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
TUIaTexa.

Jlns mepuonoB, JaTa Hadala KOTOPBIX HE MPEBBIIIAET JaTy MOTalleHus Onmpkaliiero mo jgate
Beltycka O®3 — 3HaueHHWE «BMEHEHHOI» HWHMIAMMHM JUIS COOTBETCTBYIOLIETO OJvpKaifmero mo nare
noramenus Beimycka O®3, paccuntanHoe kak pazHuua Mexay CraBkoit KB/l B Touke, COOTBETCTBYIOIIEH
CpOKYy 10 norarmrenus Boimycka O®3, n cpeHeB3BENIEHHON JOX0IHOCTHIO K TIOTAIICHHIO 3TOTO K€ BBIITyCKa.

JA71st IeproioB, HAXOAAIIMXCS B IPOMEXKYTKE MEXK/Ty JaTaMH HOTAIICHHs IByX COCEIHUX I10 JaTaM
BelTyckoB O®3 - 3HaueHWe, pacCUMTAHHOE WCXOAS W3 3HAYCHUH «BMEHEHHOW» WHQISINN
COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.

ITopsinok pacuera BMeHeHHO# MHQJISIUN OITMCAH BhIIIIE.

Jis Bcex OCTaNmbHBIX IMEPHOI0B IIPOTHO3 CTPOUTCS B COOTBETCTBHU C MOPSAAKOM, ONMCAHHBIM B II.
1.12.-11.4.

1.12. Tlpu Hammyum mporuoza MDOP 1o 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
oTIpenieNeHus BeIHMYUHbI KynoHa (Hanpumep, UI111), BeTrmauHbI KyIOHOB Ha CPOKH, UMEIOIUECS B TPOTHO3E
MDOP, paccuuThIBarOTCS Ha OCHOBAHWM JaHHBIX IporHo3a MOP. Ecim nporHos MOP nmeercs He Ha Bech
HEPUOJ, TO OCTABLIMECS KYIOHBI ONPEAEISIOTCS 0 METOAAaM, YKa3aHHBIM HIKE.

1.1.3. [Ipwu Hasmuuu XOTs OBI OJJTHOTO BBITYCKa aHAJIOTHYHBIX 00IHTaIHii (CPOK, 00BEM BBIITyCKa)
TOTO K€ IMUTEHTA, IO KOTOPBIM Ha ATy OLIEHKH €CTh 1IEHa aKTUBHOTO PBIHKA, CTABKA KyIIOHOB IPUHUMAETCS
paBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbIX U3 aHAJIOTHYHBIX 00iuranuii. B nessix pacuera BeTMYMHBI KaXJ10T0
OTAEIBbHOr0 OYyAyIIero KyrnoHa OHM NMPUHHMAIOTCS PaBHBIMU Ha BECh HEONpPEIEIEHHBIN OCTaBIIMHCS 10
HoramieHus nepuo (Kak Julst OLleHHBaeMoi OyMaru, Tak | U1 aHainoros). B cimydae Hannuns 6osee oHOTO
BBIMTyCKA aHAJIOTHYHBIX OOJUTAINNA TOTO K€ SMUTEHTA (OJJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacdeTa BeIMYNHBI KYIIOHOB CTaBKa KyIOHA MPUHUMAETCS PaBHOM
CpenHel cTaBKe KYIOHOB, ONPEIEIICHHBIX M3 TAKUX BBITYCKOB. AHAJIOTH BHIOMpArOTCS Ha ycMoTpeHue YK
(axcneptHOE cyxaeHwue), mpu 3ToM YK napopmupyer Crieruain3upoBaHHBIN JEMO3UTAPUN O BRIOPAHHBIX
AHAJTOTUYHBIX OOJIMTalMAX Ha JaTy OLEHKH HE MO3HEE CIEAYIOMETro pabodero JHs.

1.1.4. Tlpu oTCYTCTBHU IICHBI aKTUBHOTO PHIHKA JJIsl aHAIOTHYHBIX OOJIMTalH TOTO XKe SMUTEHTA
UCIONB3YyeTCs MOAXO0J COXpaHEHUs KpenuTHoro cmpsaa. Ha ycmorpenue YK mid moucka HEM3BECTHOTO
KyrnoHa YK MoxeT onpenenuTs aHaJlorHuHble OOIUIalliy Jpyroro 3MuUTeHTa, npu 3toM YK nndopmupyer
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Crneunanu3upoBaHHbIA JIETIO3UTapuii 00 aHAJOTMYHBIX OOJMranmusx Ha 1aTy OLIGHKH HeE IO3Hee
CIIEIYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1eHa aKTUBHOTO PHIHKA 0 JAHHOW 00OMHUTaIiy Moriia ObITh Olpe/ieieHa He Ooliee ueM
1 (oauH) Mecsi1l Ha3al, TO Ha KXl JEHb C ONpeeNIeMoi IIEHOH pacCUUTBHIBACTCS Pa3HULIA CTABOK MEXKIY
JIOXOIHOCTBIO K IOTALIEHUIO MO JaHHOW oOnuranuu u craBkod B G-kpuBoit mo O®3 Ha CpoK, paBHBIH
Jropanuu obiuranun. Crpaj onpeaersieTes! Kak CpeiHee 3HaueHne MeX Iy 3TUMH pa3HuLamu. /it pacdyera
BEIMYMHBI HEU3BECTHBIX KYITOHOB CTaBKa KYIIOHOB NMPUHMMAETCS PABHOM CTaBKe, NAIOLIEN NOXOOHOCTS,
paBHylto (r+Spread) Ha gaTy OLEHKH, TAE:

r — CTaBKa KpHBOH OecKymoHHO# noxogHocTu perHKa OD3 (G-kpuBasi),
Spread — cpenmwmii crpa.

1.1.4.2. Ecnii 1ieHa akTHBHOTO PRIHKA OOJIMTaIliy He MOTJIa OBITH OIIpeieNieHa He Ooee yeM | mecsit
Ha3aj, TO B KaueCTBE KPEeIUTHOTO CIIp3/ia IPUHUMAETCSL YCPETHEHHBIH KPEIUTHBIM CIPI/ 32 OJTUH MECSI] He
Oosiee yeM IO TpeM JpYrUM OOJNUTAIMsIM TOTO K€ SMHUTEHTa ¢ Haubojee OJM3KUMHU K OLICHHBAEMOMY
Jropanusamu. KpeanTHelid cripas paccuuThiBaeTes aHaioruyHo 1. 1.1.4.1.

1.1.4.3. Eciu SMUTEHT HE UMEET APYruX OOIHIaliid, UMEIONIHMX IEHY aKTUBHOTO PHIHKA B TEUECHHE
NpeIbIAYIIero Mecslla, TO JUIS OLIEHKHM HEW3BECTHBIX KYNOHOB IPHMEHSAETCS IOIXOJ «3IICIOHOBY
KPEIUTHOTO pHUCKa 1O peHTHHTY sMuTeHTa. /|1 pacyera BeJUYMHBI HEM3BECTHBIX KYIMOHOB HMPUMEHSETCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmieil 1eHe,
OTIpEZIETICHHOI 110 IIeHe aKTUBHOTO PhIHKA HAa MHTepBasie HE Ooiee, yeM | (OAMH) MecsI] ¢ IaThl OLCHKH.
Ecmu Tako#l LieHBI HET, TO B KQ4ECTBE LIEHBI IPUMEHSETCS CIIPAaBEAINBAsl CTOMMOCTD Ha IMPEAIIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
oOJranuii, COOTBETCTBYIOIIEMY PEHTHHTOBOM TPYyIIE, K KOTOPOH OTHOCUTCS OLICHUBaeMasi OOINTaIis:

B 3aBHCHMOCTH OT KPEJUTHOTO PEHTHHra y BBIMyCKa JOJITOBOI IIEHHOH Oymaru (KpeauTHBIH
PEUTHHT B BaJIIOTE HOMHMHANA), a B CIIy4ae ero OTCYTCTBUSA - PSUTHHra SMUTEHTA WM NOPY4IHUTeNs (TapaHTa)
JIONTOBOW ILIeHHOW Oymaru, JoJroBas LieHHass Oymara MOXKET OBbITh OTHECEHa K OJHOW W3 4YeThIpex
peUTHHTOBBIX Tpynm. [Ipy HanW4YMU HECKOJBKHX PEHTHHIOB, BHIOMpAETCs HAUOOJBIIMNA M3 UMEIOMINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. ECIM MOpYYHMTENHCTBO 1O BBHITYCKY JOJITOBOM LIEHHOW Oymaru
obecrieynBaeT HCIOJNHEHWE 00s3aTeNbCTB B IMOJHOM 00BbEME M (WIM) TrapaHTHs BbIJaHAa Ha CYMMY
HOMHHQJIPHOH CTOMMOCTH M IPOLIEHTOB II0 TAKUM JOJTOBBIM IIEHHBIM OymaraMm, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIUXCS aKTyaJdbHBIX KPEAWTHBIX PEHTHHIOB BBHITyCKa JOJITOBOM IIEHHOH Oymaru u
nopy4urens (TrapaHTa).

Moody's S&P Fitch
AKPA Jxcrepr Mexnynapoanasi | Mexnynapoanasi | MexayHapoaHast Peiitiiirosas
PA rpynmna
mKaja mKaga Kaasa
Baal u Bpile BBB+ u Bbile BBB+ u Bble
Baa2 BBB BBB PeititunroBas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “:UAAAA" : Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynma I1
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) (UBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
ruBBB-, PeiiTunroBan
BB+(RU) | ' oo B2 B B rpynna III
BB(RU) ruBB B3 B- B-
Bornee HU3KMIA peHTHHT / pEUTHHT OTCYTCTBYET Peiirunrosas
rpynna IV

CooTBeTcTBUE PEUTHUHIOB IIEPECMaTPUBAETCS B 3aBUCUMOCTH OT U3MEHEeHUs peiiTunra Poccuiickoit
®denepanuu, IPUCBOEHHOIO POCCUICKUM PERTUHIOBBIM ar€HTCTBOM IO HAIlHOHATbHON PEUTUHIOBOM 1LIKaJe
u (WIM) WHOCTPAHHBIM PEHTHHIOBHIM areHTCTBOM [0 MEXIYHApOJHON peWTHHroBoW mkame. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTHHTOB BHOCATCS m3MeHeHus B [IpaBuina onpenenenns CUA.

e Peifrunrosas rpynmna |
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Wnaekc kopropatuBHbix obaurammii (1-3 roga, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

e Pelitunrosas rpynmna II
Wunekc koprioparuHeix obmuraiuii (1-3 roga, BB- <peiitiun < BBB-),
Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynmna II1
Wunexc kopriopatuBHbIX obmuramnuii (1-3 roxa, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Pelitunrosas rpynmna IV
BeIOMpaeTcs MHAEKC B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIH BXOIMUT
JonroBast LieHHas Oymara: VIHIeKC KOTHPOBAJIBbHBIX JHUCTOB (KOTUPOBAJIBHBIA YPOBEHB 2) HIIH
WHpaexc KOTUPOBAIBbHBIX JIUCTOB (KOTUPOBANIBHBIN YPOBEHb 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Ecnmn >MHTEHT HE MMEET peiTHHra, TO HCIONb3YyeTcs IMOIXOJ «PEHTHHIA II0
JOXOZHOCTH». JIJI ATOr0 Ha MOCIEIHIOK JaTy, Ha KOTOPYIO MMEETCS IIeHA aKTHBHOTO pPBIHKA
(vmm Ha fmaTy OmIpeAeNeHHs IOCIEIHEr0 KYyNOHa WM IocieHed ogepTsl), ompenemsercs
HanOosee OJMM3KUH MO TOXOJHOCTH MHAEKC OOJIMralyid, oOauranus B JaJbHEHIIEM CUATAETCS
IIPUHAJUIEKAIIECH K 3TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npumeHsiercs: GopMmylia IPUBEICHHOW CTOMMOCTH, B KoTopoii ieHa (PV) npuHuMaeTcs paBHOM
Omwkaiiiell 1eHe, ONpeIesICHHON MO [IEHe aKTMBHOTO PhIHKA Ha WHTEpBalie He Oosee, deM 1
(omuH) MecsI ¢ gaThl ouneHKU. Eciu Takoi IIeHBI HET, TO B KadyecTBE IIEHBI IPUMEHSeTCA
CIIPAaBEIIMBasi CTOMMOCTbh Ha IPEIIIECCTBYIONIYIO AaTy. B KauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIOJNIB3YETCsl JOXOAHOCTh 110 COOTBETCTBYIOIIEMY MHIEKCY OONHUTaluii, COOTBETCTBYIOLIEMY
PEHTHHTOBOH IpyIIIe, K KOTOPOH OTHOCHUTCS OIIEHMBaeMasi OOJIUramusl.

1.2. IlporHo3upoBaHHMe NMPOLEHTHBIX CTABOK /UISl LEHHBIX Oymar, MOTOKHM IO
KOTOPBLIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapaHbIX cTaBok (MeroauMka nmpuMeHUMa
TOJABKO B cCjy4ae, ecJd ONHCAHHBIA NOPSAIOK omnpeldeleHHsi KYNOHA B MeTOAHMKe
COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).
a) B cootBercTBHU C YCJIOBUSAMMU BBIITYCKA PACCUUTBIBACTCA IMTPOTHO3HAA aTa ONPEACICHUS CTaBKU
JUIsL i-0TO KYTIOHHOTO NEPUOAA (dyyp)-
b) Ha ocHOBe HaHHBIX 3MHCCHOHHBIX JIOKYMEHTOB oIpeaensercss (opBapaHas jaata Juisi i-ro
KYIIOHHOT'O TIepHoJIa:

dateﬁ = den + di
re:
dates; — popsapiHas j1ata, HCTIOIB3yEMast IS OTIPENEIEHHS IIPOTHO3HON CTaBKH
i-ro KyToHa,;
dyn — JaTa ONpEJIEIEHUs KyIIOHA, PACCYMTAHHAS B COOTBETCTBHH C I1.1;
d; — cpok mist G-curve B rojiax, UCIOJIb3YEMBbIi JUIsi ONpe/eeH s CTaBKH i-TO
KYIIOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSMH BEITycKa ((hopBapHast TOUKA.
) [ns i-ro KyIOHHOTO TEPHOAA PACCUUTHIBAETCS (hOPBAPIHBIN CPOK IS OTIpeeNeHus KymoHa (t;,
B TOJlaX) Ha JIaTy OICHKHU:
_ dyyn — date
b= 365
rue:
t; — bopBapIHbIA CPOK ISl OTIpE/IeTIeHHs KyIoHa (B KauecTBe 0a3bl pacuera
ucrnonb3yeTcs 365 nHei);
dyyn — NaTa ONpeNEEH s KyOHa, PACCUMTaHHAs B COOTBETCTBHH C I1.1;
date — nara OLEHKH.
d) ®opsapaHoe 3HaueHue ctaBku (f;) It i-ro KYOHHOTO MEPHO/IA ONPENENAETCS 110 GOpPMYIIE:

1
(1+gp) " |4
(1+G)*t
rac:
f; — bopBapnHOE 3HAUCHHE CTABKH i-TO ICHE)KHOTO MIOTOKA;
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gfi — 3Ha4eHWe CmoToBoW G-KpMBOW Ha [1aTy ONEHKH Ha CPOKE,
COOTBETCTBYIOLIEH B popBapaHOi nate (dates; — date);

t; - opBapaHBINA CPOK IS OTIPEENICHIS i-TO KyIIOHHOTO TIepHoa B TOIax
(B xauecTBe 0a3BI pacdeTa HCMOIB3yeTCs 365 mHel);

d; — cpox mst G-curve B ToJ1aX, UCTIONB3YEMBIH IS ONpeAeICHNs CTaBKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);

G; — 3Havenne G-KpHBOH B IIPOLIEHTAX, ONPENETEHHOE Ha ATy (dyyy)-

€) Paccunrannsie popBapaHbIe 3HAUCHUS IPOLIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH C

YCIIOBUSIMHU BBIITYyCKa.

1.3.  Jlasi 10ArOBBIX HHCTPYMEHTOB, IJIATEKH MO0 KOTOPbIM 3aBHCST OT 3HAYeHHH
RUONIA asst mporao3upoBaHus OyAyIIuX CTaBOK MIPUMEHSIOTCS 3Ha4eHUS (POpBapIHON KPHUBOH,
nonydeHHoU Ha ocHoBe cBomoB Ha RUONIA (no mannsim Bloomberg). Jlannsie mporHo3Hbie
3HA4YEHHsI OOHOBIISIOTCS €XKETHEBHO.

1.4. Ilporno3upoBaHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCST OT MHBIX NEPEMEHHBIX, OCYIIECTBISETCS B COOTBETCTBHM C IMOIXOAAMHU,
onucanHpiMu B 1. 1.1.2 —1.1.4,

2. Ilo smumenmy/obnuzayuu nPOUCX00u0 pe3Koe usmMeHeHue KpeOUumHozo Kauecmad.
2.1. Ecnm mpoumsomnmio ymydmieHHe KpPEOWTHOTO KadecTBa B CIEICTBUU IOKYNKH
SMHUTEHTa KOMIIAaHUEH ¢ OOJbIIeH KPeAUTOCTIOCOOHOCTHIO (00Iee BHICOKMM PEHTHHIOM), TO IpH
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIUrallii KOMITaHUH-TIOKYTIaTes.

2.2.  Ecnu mpousomuto yxynuieHHE KpeIMTHOTO KadecTBa (CHHMIKEHHE PEHTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HIIH TOCY/IapCTBEHHBIX OPTaHOB
U T.I.), TO ONPEIEIAIOTCS AaHAIOTUYHBIE CUTYyallMd C JPYTMMH SMUTEHTaMH B IpolioM. B
KagecTBe 0a3pl JUId ONpENeNeHUs TOXOMHOCTH Ul pacdyeTa BEJIMYMHBI HEH3BECTHBIX KYIIOHOB
UCIIONIB3YETCS. OTHOCUTENIBHBIN POCT CIP3/ia MOJBEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOIIIOM,
YMHOXEHHBIH Ha KPEJIUTHBIN CIIP3/1 OLIEHUBAEMOTO 3MUTEHTA 10 MOMEHTA CTPECCOBOTO COOBITHSI.
OTHOCHUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHUE CpeHero cnpaza 3a 10 (mecsTp)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3AY JI0 CTPECCOBOTO coOBITHSA. [IpH 3TOM B TeueHHn
YKa3aHHBIX JECATH JTHEH NOJDKHO OBbITh HE MeHee 5 (IATH) JHEH, Ha KOTOpBIE 10 pe3yibTaTaM
TOPrOB €CTh LIEHBI, HCIOIb3yEMbIE 7Sl OLEHKU Ha aKTUBHOM pBIHKE. B ciydae ecnu Takux JHEH
MEHEE€ IISITH, TO JUI pacueTa OTHOCUTEIBHOIO CIIP3/a UCIOIb3YHTCS IEPBbIE TAKUE IIATh JHEH.

2.3.  Pe3koe u3MeHeHHE KPEOUTHOTO KayecTBa MOXKET MPU3HABATHCS B CIEAYIOIINX
ciydasx (BKJIIOUYas, HO He OTpaHUYUBAsCh):

. CHIDKeHNE/POCT PEUTHHTA BBIITYCKa/IMHUTEHTA,;

. [MpuobpeTeHre 3MUTEHTa KOMIIaHHWEH € 0oJiee BBICOKUM/HU3KUM KPEIUTHBIM
KadecTBOM (00Jree BRICOKHM/HU3KAM PEHTHHTOM);

. BruntoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIUKT;

. 3HaYUTEIbHBIC IPETEH3UN KOHTPAreHTOB WM TOCYIapCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoIHKH, HHGOPMAIIUS KOTOPBIX MCNIOJIb3YeTCsl 51
onpeaejieHus1 HaudoJee BLITOHOI0 PHIHKA /ISl IEHHOH Oymaru

1) Adunckas 6upxa (Athens Exchange);

2) benopycckas BanrotHO-(hoHmoBas 6upxka (Belarusian currency and stock exchange);
3) Bombeiickas dhonmoas 6upxka (Bombay Stock Exchange);

4) Bynanemrckas ¢poumnosas 6upxa (Budapest Stock Exchange);

5) Bapmasckas onmosas 6upska (Warsaw Stock Exchange);

6) Benckas ¢ponmosas 6upxa (Vienna Stock Exchange);

7) Benuypnas ponnosas 6upxa TudcOke (Kanama) (TSX Venture Exchange (Canada));
8) INoukonrckas Goumosas 6up:xa (The Stock Exchange of Hong Kong);

9) IMyoGaiickas poumosas 6upsxa (Dubai Financial Market);

10) Esponekct Amcrepnam (Euronext Amsterdam);

11) EBpoHekc

T Bproccens (Euronext Brussels);

12) Esponekct Jluccabon (Euronext Lishon);

13) Esponekct Jlonmon (Euronext London);

14) Espownekct ITapmx (Euronext Paris);

15) Upnannckas gougosas oupxa (Irish Stock Exchange);

16) Uranesirckas ongosas oupsxka (Italian Stock Exchange (Borsa Italiana));

17) UoxannecOyprckas dponmosas oupxa (Johannesburg Stock Exchange);

18) Kazaxcranckas pounnosas oupsa (Kazakhstan Stock Exchange);

19) Kumnpckas pounmosas oupxa (Cyprus Stock Exchange);

20) Kopeiickas ¢ponnosas o6upsxka (KeitApOkc) (Korea Exchange (KRX));

21) Keipreizckas donmosas oupska (Kyrgyz Stock Exchange);

22) Jlouponckas dormosas 6upska (London Stock Exchange);

23) Jlro6nstackas poumgosast 6upsxka (Ljubljana Stock Exchange);

24) Jlroxcembyprekast ¢poumoBas 6upxa (Luxembourg Stock Exchange);

25) Manbruiickas hongosas 6upska (Malta Stock Exchange);

26) Mekcukanckas onmosas 6upska (Mexican Stock Exchange);

27) Hacnak OOMDOke Apmenus (NASDAQ OMX Armenia);

28) Hacmak ODOmOkce Bunbaioc (NASDAQ OMX Vilnius);

29) Hacmak ODOMmOke Ucnanaus (NASDAQ OMX Iceland);

30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);

31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);

32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);

33) Hacnak O9mDOxkc Tamma (NASDAQ OMX Tallinn);

34) Hacnak O9mDBxkce Xenscuukn (NASDAQ OMX Helsinki);

35) Haumonansuas Munuiickast dpoumosas 6upska (National Stock Exchange of India);
36) Hemerkas donmosas oupxa (Deutsche Borse);

37) Heto-Mopkckas ponnosas Gupxa (New York Stock Exchange);

38) Helo-Mopkckas onosas 6upxa Apka (NYSE Area);

39) Hero-Mopkckas dongosas 6upsxa obmiramuii (NYSE Bonds)

40) Ocaxckas donmoas 6upxa (Osaka Securities Exchange);

41) Cunranypckas donmoas oupxa (Singapore Exchange);

42) Crambynbckas ponnosas oupska (Istanbul Stock Exchange (Borsa Istanbul));

43) TaitBanbckas GpongoBas Oupsxa (Taiwan Stock Exchange);

44) Toxkuiickas ponmosas 6Gupxka (Tokyo Stock Exchange);

45) Vkpaunckas 6upsxa (Ukrainian Exchange);

46) doumosast 6upxa bapcemonsr (Barcelona Stock Exchange);

47) ®onosas cupka bunsbao (Bilbao Stock Exchange);

48) doumosast 6upxa budm Dun D¢ Bosecna (Bpasunust) (BM&F BOVESPA (Brasil));
49) donosas cupka bysnoc-Aiipeca (Buenos Aires Stock Exchange);

50) ®ounnosas d6upka Banencun (Valencia Stock Exchange);

51) ®ounnosas dupka ['peTaii (Taiieanb) (GreTai Securities Market (Taiwan));

52) ®onnosas dupxa Maapuna (Madrid Stock Exchange);

53) ®ounosas 6upxa Hacoak (The NASDAQ Stock Market);

54) ®ounnosas 6upxka Ocno (Oslo Stock Exchange (Oslo Bors));

55) ®onnosas dupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

56) donmosas oupska Cantbsro (Santiago Stock Exchange);

57) ®ounosas oupxa Caynosckoii Apasuu (Tanmasyin) (Saudi Stock Exchange (Tadawul));
58) ®ounzosas oupka Tens-Asusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
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59) ®onnosas 6upxa Toponto (Toronto Stock Exchange);

60) ®onnosas dupxa Xomumusa (Hochiminh Stock Exchange);

61) ®onnosast 6upsxa DiDcOke (ABcrpanus) (ASX (Australia));

62) ®onmosas oupxka Du33n9kc (Hosas 3enanaus) (NZX (New Zealand));

63) dpankdyprckas pongosas oupxka (Frankfurt Stock Exchange);

64) Ynkarckas ¢pormosas 6upxa (Cuditadxc) (Chicago Stock Exchange (CHX));
65) [lanxaiickas ponmoBas 6upxa (Shanghai Stock Exchange);

66) LlBefimapckas GpormoBas Oupxa dcAiDke (SIX Swiss Exchange);

67) Lllemxennsckas GormoBas oupxa (Shenzhen Stock Exchange),
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeToamKa CIyUT IS OLEHKH KPEIUTHOTO PHUCKa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

Crannaptable akTBa (0€3 MPHU3HAKOB 00ECIICHEHNUS ), @ IMEHHO:

— [lpaBa TpeOoBaHMA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOrOBOpa (B cilydae eciiu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JNeOUTOpCKas 3aI0JDKCHHOCTD (B Cllydae ONpeNesIeHHs CIIPAaBEINBOM CTOMMOCTH TaKOW
3aJJOJDKEHHOCTH C UCIIOJIb30BAHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

— IIpaBa TpeOOBaHMs W3 KPEOUTHBIX JOrOBOPOB M JOrOBOPOB 3aiiMa (B cilydae, e€CIu
3aliMOJIaBIEM TI0 IOTOBOPY BbIcTynaeT MoH/);

— Jleburopckasi 3aJ0JDKEHHOCTD (32 MCKIFOYEHHEM MPOCPOUYKH B PaMKax OMNEPalHOHHOTO
[UKJIA IS ONIEPALMOHHOM AeOUTOPCKOM 33/10DKEHHOCTH).

— AKTHBBI, CTOMMOCTb KOTOPBIX OTIPEIEISETCS] HA OCHOBAHUH OTYETa OLCHIIHKA.

AKTHUBBI, HAXOSIIKECS B 1e(OITe, 2 HUMCHHO:
— Bce BuibI aKTUBOB, HAXOAAIIHECS B 1e(OIITE.

Jia  nenel Hacroslled METOJUKU, KOHTPAreHTbl — WHIAUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTam — GU3NUECKUM JIUIAM.

KpeauTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNIbCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JO0JITa W/WIM TIPOICHTOB,
MPUYHUTAIOIIMXCS B yCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHUMOTO DEHTHHIOBOTO areHTCTBa O CIHOCOOHOCTH
pPEHTHHTYyeMOro JMIa MWCHOJNHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00sA3aTenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (UHAHCOBOMW HAIEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU IO ONPEACIIEHHON PEUTUHIOBOM 1Kaje. B nensx npuMeHeHus
HACTOSIIEH METOAMKH HCIOJB3YIOTCS PEHTHHTH CIEAYIOIIUX PEHTHHIOBBIX AareHTCTB (PEHTHHIOBBIE
areHTCTBAa YKa3aHbl B IOPSAKE YMEHBIIECHUS IPUOPUTETA IPU ONPEACIICHUU KPEOUTHOIO pENTHHIa
KOHTpareHra):

— Amnamntnueckoe Kpenutaoe Pelituarosoe Arenrctso (AKPA)

— Peiitnnrosoe arenrctBo RAEX («Okcnept PA»)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTUPOBKH cnpanennunoﬁ CTOMMOCTH AKTHBOB Ha erZIHTHl)lﬁ PUCK
KOHTpareHTa

Jlnda neneit HacTosILEeld METOUKH, KOPPEKTUPOBKA Ha KPEAUTHBIN PUCK KOHTPAreHTa yYUThIBAECTCS
B IIPOTHO3HBIX JICHE)KHBIX IIOTOKaX (METO/ KOPPEKTUPOBKH MPOTHO3HBIX AEHEKHBIX TIOTOKOB).

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

Jlist onepanuoHHON 3310JKEHHOCTH AUCKOHTUPOBAHUE MOXKET HE IIPOBOAUTHCSL.
Jdnst npouynx BHAOB AKTHBOB 0€3 NPU3HAKOB OOECLEHEHHs CIpaBeUIMBas CTOMMOCTD
paccuunThIBaeTCs 10 cienyromei Gopmye:
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N
Py
PV, = ZW « (1= PD(Dn) * LGD)
n=

rae

PVgey — clipaBeuinBasi CTOUMOCTH 00ECIEHEHHOTO aKTUBa (0053aTebCTBA);

N - KouYecTBO IEHEKHBIX TTOTOKOB JIO IAThI TIOTAIICHUS aKTHBa (00s13aTEIbCTBA), HAUMHAS C TaThl
onpenenenus CUA;

P, - cymMMa n-oro ieHe:)HOTo OTOKA (IPOLEHTHI U OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HAYMHAS ¢ AaThl onpeaeicHus CUA;

N - konmuecTBO AHEH oT aathl onpeneneHnss CHA 1o natel n-oro AEHEKHOTO MOTOKA;

Inef) - Oe3puCKoBas CTaBka AMCKOHTHPOBaHWS B TNPOLEHTaX TOJOBBIX. Jlnsa poccuiicknx
KOHTPareHToB HcIoib3yercs 3HadeHne craBku KB/l MockoBckoil Oupykn Ha AaTy pacdera CIpaBeIHBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  TOTalleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO 1O JBYX 3HAKOB IOCJE 3amsAToOi; s
MHOCTPaHHBIX KOHTPareHTOB HCIIOJb3YeTCs CTaBKa JOXOAHOCTH IO TOCYAapCTBEHHBIM IIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pHUCKay KoHTpareHTa o aanHbeiM UC Bloomberg.

PD(Dn) (Probability of Default, BepositHocTh edonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
teyenue D(n) gHEH MOXKeT 0Ka3aThCs B COCTOSHUM Ae(OIITa, TIOPSIOK ONPEACICHUS KOTOPOil yCTaHOBIICH B
HACTOSILIEM NPUIOKCHUH.

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

2. Ounenka aktuBoB. ObecrieHenue 0e3 nedonra.
IIpr BO3HUKHOBEHHH COOBITHS, BEIYIIETO0 K OOCCIICHCHHIO, B TOM 4YHCJe MpH (HAKTHUECKOW MPOCPOUKE
00513aTeNILCTB KOHTPAT€HTOM, CIIPaBeJIMBasi CTOMMOCTh PACCYMTHIBACTCS MO ClIeAyrolei Gopmyie:

N
Py
PVdeV = ZW * (1 - PD(DTL) * LGD)
n=

rae

PV4ey — clipaBeasinBast cTouMOCTh 06ECIIEHEHHOTO aKTHBA (00sI3aTeIbCTRA);

N - KoTu4ecTBO IEHEKHBIX TOTOKOB JI0 IAThI TIOTAIIeHUs aKTUBa (00sI13aTENIbCTBA), HAUMHAS C IaThI
onpenenenust CHA;

P, - cyMMa n-oro JeHe)HOTO MoTOKa (TIPOIEHTH M OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO IMMOTOKA, HAYMHAS ¢ JaThl onpeaencHus CUA;

N - konuuyecTBO JHEH OT Aatkl onpenenenuss CHA 10 gatel n-oro 1€HEKHOIO OTOKA;

I'nep) - Oe3puckoBas CTaBka AMCKOHTMPOBAaHMS B NPOLEHTAX TIOAOBbIX. Jlust poccuiicknx
KOHTPareHTOB UCMoJb3yeTcs 3HaueHne ctaBku KbBJ] MockoBckoil OMpsku Ha JaTy pacdeTa CIpaBeauBOM
CTOMMOCTH C  y4eTOM  CpOKa  JI0  IOTalleHUs  COOTBETCTBYIOIIETO  IUIATEXkKa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCJE 3arsToi; s
WHOCTPAHHBIX KOHTPAreHTOB UCIIOJIB3YETCS CTaBKa JOXOIHOCTH 10 TOCYIapCTBEHHBIM IICHHBIM OyMmarawm,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE pUCKay» KOHTpareHTa mo ganasiM MC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTh AedonTa) — BEpOSTHOCTD, C KOTOPOil KOHTPAreHT B
tedeHue D(n) nHe# MoXkeT 0Ka3aThCs B COCTOSHUH Ae(oiTa, HOPSIOK ONpPEeAeTICHNs KOTOPOH yCTaHOBJICH B
HACTOSIIEM NPHIOKEHIH.

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY PHUCKY, KOTOpast MOXKET OBITh ITOTEPsIHA B CiTy4yae Ae(oiTa KOHTPareHTa.

Beposrtrocts nedoinrta (PD) Ha nHBIe Cpoku (OTIHYHEIE OT | TO/1a) OLIleHUBAETCS M0 GOpMyJIe pacueTa
BEPOSITHOCTH J1eOJITa 10 TOAXO0AY OLIEHKH HHTEHCUBHOCTH

D
PD, =1—(1—PD)365
e,
PD — BeposiTHOCTH eonTa KOHTpAareHTa Ha TOPU30HTe | TOxI;
D — konm4ecTBO KaJeHOAPHBIX THEH 0 MOTanieHns/oGpepTsl 1eHeKHOTO TIOTOKA;
3nauenue PDp paccunTaHHON BETMYWHBI B MIPOILIEHTAX OKPYIIIACTCS A0 2-X 3HAKOB TIOCTIE 3aIsATOM,
a 3HaueHHE, PACCUNTAHHOE B JOJIX, OKPYTIIIETCS 10 4-X 3HAKOB IIOCTIE 3aIATOMH. .
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IIpn ompenenennn oOmero obvema 0O0S3aTENBCTB W CPOKa IOTALICHUS 3aJ0JDKEHHOCTH
VYupasisronias KOMIaHUS PYKOBOACTBYETCS CIICIYIOIINM:

— Ecnu ycroBusi 3aKIIOUEHHOTO JIOTOBOpa NPEAINONaraloT MPU3HAHUE B COCTaBE aKTHBOB
®doHna 3aJ0DKEHHOCTH KOHTpPareHTa C OIpENeNICHHOW NEepHOANYHOCTBIO (Hampumep, OlepanuoHHas
apeHna), BeJIMYMHA KPEAUTHBIX YOBITKOB W CPOK MOTAIIEHHs PACCUUTHIBAIOTCS OTAEIBHO MO KaXKIOH
MPU3HAHHON CyMMe€ 33JJ0JKEHHOCTH KOHTPAreHTa.

— Ecnm ycnoBust 3aKIFOUEHHOTO JOTOBOPA MPEIIOIAaraloT €JHHOBPEMEHHOE NPHU3HAHHE B
cocTtaBe akTuBOB DOHIA 3aJ0DKEHHOCTH (HApUMEp, JOTOBOPHI KYIIH-NIPOJaKH aKTHBOB) U TIOTAIICHHUE
3aI0JDKEHHOCTH B COOTBETCTBHH C TpaduKoM, TO MO oOmmM 00BeMOM O00s3aTelIbCTB KOHTparcHTa
MIOHMMAETCS BCSI HETIOTAIIEHHas CyMMa JI0JTa, a CPOK MCUUCISAETCS 0 Hanboee paHHEH JaTe MOrameHns
TaKOTO JI0JIra, yCTAHOBICHHOHN I0TOBOPOM.

— [lo noroBopam 3aliMa mojx 00BEMOM 0O0S3aTENbCTB ITOHUMAETCs CymMMma 3aiiMa U
HayKCJIEHHbIE, HCXO/Is M3 MIPOLIEHTHON CTaBKH I10 JOTOBOPY 3aiiMa, MPOLIEHTHI Ha AaTy OLCHKH.

3. Ouenka aktuBoB. Cayuail gedoJrra.
JIyis BCeX KJIaCCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHMHU aeoJita, CIpaBeiuBas CTOUMOCTh
AKTHBa OMPEENAETCS CIACAYIOMIUM CIIOCOO0M:

N
P
PViev = Z—(l n rn(f))Dn/365 x (1 —PD(Dn) = LGD)
n=

rae

PVev — clipaBemtiBas CTOMMOCTH 00ECHEHEHHOTO aKTHBa (0053aTeIbCTBA);

N - KOJIM4EeCTBO ACHEKHBIX MOTOKOB JI0 TAThI MOTAIICHUS aKTHBA (00sA3aTeIbCTBA), HAYMHAS C JIAThI
onpeznenenust CHA;

P, - cymMMa n-oro sieHe:)HOro moToKa (MPOIEHTHI X OCHOBHAS CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAs ¢ JaThl onpeaeieHus CUA;

N - konm4aecTBO AHEH OT maThl onpeneneHnss CHA 1o maTel n-oro AEHEKHOTO MOTOKA;

I'nep) - Oe3puckoBas CTaBka AMCKOHTMPOBaHMS B NPOLEHTAX TIOJOBbIX. Jlust poccuiicknx
KOHTPareHTOB HCIoNb3yercs 3HaueHne craBku KB/l MockoBckoil OMpykH Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH C  y4eTOM  CpOKa  JI0  IIOTalleHUs  COOTBETCTBYIOIIEro  IUIaTeXka P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCIE 3arsToi; s
MHOCTPAaHHBIX KOHTPareHTOB HCIIOJIB3YETCs CTaBKa JOXOJHOCTH IO TOCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pUCKa» KOoHTpareHTta 1o qanHbM VIC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTh medosTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
teuenre D(n) gHE MOXKET 0Ka3aThCsl B COCTOSTHUM JIe(hoIITa, OPSAI0K OMpPEIeeHUs KOTOPOi YCTAaHOBIIEH B

HACTOAIIEM NpUiIoxkeHUH. /st akTUBOB B ciy4ae nedosita 3HadeHue nokasaressi PD npuHuMaeTcst paBHbIM
100%.

LGD (Loss Given Default, motepu mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KPEAUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEPsHA B ciydyae Ae(oiiTa KOHTpareHTa.

4. Meton ydera KpeAUTHBIX PUCKOB, MyTEM OLIEHKH CHPABEUIMBOM CTOMMOCTU MO OTYETY
OLICHIITHMKA 10 COCTOSHUIO Ha JIaTy, HE paHee BOHUKHOBEHUS COOBITHS, BEIYIIEr0 K 00ECIIEHEHUIO.

IIpuMeHeHne oTyeTa OLEHIIMKA JUI LieJeH ONpeAeieHUsl CHPaBeATNBONM CTOMMOCTH C Y4ETOM
obeclieHeHHsI BO3MOKHO JUISl BCEX aKTHBOB, a TaK )K€ JUI IIPOCPOUCHHON 1eOUTOPCKOMN 3a10KEHHOCTH.

3. “OpﬂHOK onpeaeJeHus BeJIMYUHbI KPEAUTHBIX yﬁLlTKOB

Hns menet KOpPpEeKTMPOBKM Ha KPEIWTHBIM PHCK KOHTpareHTa YNpaBisiolas KOMIaHUs
HCIIOJNIB3YET CIACIYONIHe MoaXoabl K onpeaeicanto PD, LGD u BeTMYMHbBI KPEAUTHBIX YOBITKOB:

— Ha ocHoBaHMY IyONHYHBIX CTATUCTHYCCKUX JAaHHBIX MO BeposTHOCTsIM aedoinra (PD) u
notepsMm B ciydae aedonra (LGD) oqHOro M3 peHTHHIOBBIX areHTCTB AHAIUTHYECKOE
Kpenutnoe Peitrunrosoe ArentctBo (AKPA), Peittunrosoe arentctBo RAEX («Qkcnept
PAy), Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, my0imKyembIX Ha
caiiTe COOTBETCTBYIOILEIO PEUTUHIOBOIO areHTCTBA B COCTaBe €XerogHoro ordera. Ilo
KOHTpareHTam, KOTOPHIM OB IIPUCBOCH BHYTPESHHUH PEUTHHT YTIPABIIAIONMIEH KOMITAHHH,
HCTIONB3YIOTCS TMyOJIMYHBIE CTATHCTUYECKHE NaHHBIE MO BeposSTHOCTAM nedonta (PD)
peiiTrHrOBOTO areHTcTBa AHanuTHdeckoe KpemutHoe Petituarooe ArenrctBo (AKPA);

— Ha ocHOBaHUH COOCTBEHHBIX HAOJIOaeMBIX CTATUCTHYECKUX JaHHBIX, ITOITBEPKTAIOIINX
CTerieHb OoOecieHeHusT (BETMYHMHBI KPEAWUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
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MIPOCPOYKH, KPCAUTHOTO Ka4Y€CTBA KOHTPAreHTa U OXUAACMbIX K IMOJYYCHUIO JCHCIKHBIX
IIOTOKOB.

4, HOpﬂllOK onpeaecjJeHus BCJIMYUHBI KPEJIUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU lepaBJIﬂlOllleﬁ KOMIIAaHUU

B cBomx pacderax Ympapisromas KOMIIAHUS NPHICPKUBACTCS CICIYIOMHX OOIIENpU3HAHHBIX
MPUHIUIIOB cOopa 1 00padOTKH CTaTUCTUIECKOI HH(pOpMAIHN:

— cTaTHCTHYeCKask nH(popManus TODKHA OBITh PENPE3CHTATUBHOM [UIS KIACCOB KPEIUTHBIX
TpeOoBaHUil (TPYIIIBEI OTHOPOIHBIX KPEAUTHBIX TPeOOBaHMI), B OTHOIICHUH KOTOPBIX OyIyT MPUMEHSATHCS
PE3yNIBTaThl PACUETOB;

— pacder Kod(pQUIMEHTOB KPETUTHBIX YOBITKOB BKIIIOYAET B Ce€0sl BEPOSATHOCTDH jedorra
(PD) u yposens noreps npu gedoinrte (LGD) n 1omkeH OCHOBBIBATHCS Ha TIEpHOJie HAOIIOICHNH, KOTOPBIN
OXBaTBIBAeT KaK MUHIMYM OJIMH TOJHBIN IIUKII AEJI0BOM aKTUBHOCTH;

— ornpezeseMble YIpaBISIONIEH KOMIIaHHEH 3HA4eHUs BEPOSTHOCTH Je]onTa IOJKHEI
COOTBETCTBOBATh (haKTUUECKOH YacTOTE pealM30BaHHBIX 1e(OITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoire, ompexaensemble Ympasistomeid KommaHwuel, NOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSAM PEabHBIX MOTEPh NPH Ae(OITE KOHTPAreHTOB.

Ha ocHOBe moOmy4eHHBIX pacdyeToB, YIPaBIAIOMIAs KOMIAHMSA paclpenensier (pamKupyer)
€O TOPOB/KOHTPAT€HTOB COTJIACHO YPOBHIO KPEIUTHBIX YOBITKOB M CPOKY IIPOCPOUYEHHON 33/10/DKEHHOCTH.

PyKkoBOACTBYSCH BbINICYKa3aHHBIMH MNPUHINIAMY, YTPaBIsIoOmas KOMIIAHHSA INPOBOIAMT cOOp
CTaTHCTHYECKOH MH(pOpMay, HeoOXxommMmoil anst pacdera Kod(pQUIMEHTOB KPEeAWTHBIX YOBITKOB,
OCHOBaHHBIX Ha IoKa3atelsix BepostHocTu nedoinra (PD) u ypoBHs noteps npu nedonre (LGD).

Pacuer k03(hGUIMEHTOB KPEIUTHBIX YOBITKOB (0OCCIICHEHHST) OCHOBBIBACTCS HA CTATHCTHYECKUX
JTAaHHBIX, MOJATBEPXKIAIOIIMX CTENEeHb OOECIICHEHUs, B 3aBHCHMOCTH OT CPOKa IIPOCPOUKH, KPEIUTHOTO
KayecTBAa KOHTPAareHTOB U OXHJIAEMBIX CPOKOB IMOJYYEHHUs ACHEKHBIX NMOTOKOB, HCIONB3YS MAaTPUYHBIN
METOJI TPYIIUPOBKH KOHTPAr€HTOB MO CPOKaM 33/10JDKEHHOCTH M IPYyINIaM KOHTPareHTOB, pa3paboTaHHbIN
VYnpapnsiomeii KOMIaHWEe Ha OCHOBAaHMU HMEIOUIMXCS Yy HEe CTaTUCTUYECKHX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNbl KOHTPAr€HTOB II0 CXOXKHUM XapaKTEPHUCTHKaM
KPEIUTHOTO PHCKa!

— KOHTpareHT o0pa3oBaH Ooyiee 3-X JeT Ha3aa W ycTaBHBIN kammrtan Ooixee 100 Teic. pyo.
(omHOBpPEMEHHOE BBINIOJIHEHHUE YCIIOBUIT);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIN kamutan mMeHee 100 Tic.
pyo.;

— ¢usnueckue numa u UIT.

Hctopuueckrne Ko3(h(UIMEHTH KPEIUTHBIX YOBITKOB (0OECIIEHEHHS) PACCUMTHIBAIOTCS IIyTeM
JICJICHHUSI CYMMBI KPEIUTHBIX YOBITKOB, IO KaXKAOH TpyIIe KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOIIEH
TPYIIIBI IPOCPOUKH, HA OOIIYI0 CyMMY 3aJ0JDKEHHOCTH 10 BCeM KOHTpareHTaMm. IIpu aTom Ympamsromas
KOMITaHUS HCIIONIB3YET METO KyMYJIATHBHOTO IOCTPOCHUS IPUMEHHUTENBHO K KaX/10H IpyTIe IpoCPOUKH:

™ o(KpeauTHble YOBITKHY 110 [ rpyIie KOHTPAareHTOB IIPHU CPOKE MPOCPOYKH OT 1 /10 n Heidt)

Y.(06'beM POCPOUEHHOM 3310/ HKEHHOCTH 10 BCEM KOHTpareHTam)

KoapunneHTs! KpeUTHBIX YOBITKOB IPH OTCYTCTBHU MPU3HAKOB 00ECLEHEHHs 10 (PaKTHYECKOH
MMpOCPOUIKHN (aKTI/IBI)I 0e3 IIPU3HAKOB OGCCHCHGHI/IH), pacCHUTAaHHBIC HAa OCHOBAHUU CTAaTUCTUYCCKUX JAHHBIX
Vnpasnsoneii komnaauu 3a 2018-2020rr.1:

I'pymnma 1e6uTopoB/ KOHTPArEHTOB Kpenutnsie yositku (PD*LGD)

JleOurop/koHTpareHT oOpa3oBaH Ooiee 3-X JIeT Ha3al ¥ yCTaBHBIN 9.27%
xarmTan 6omnee 100 ThIC. py0. (OXHOBPEMEHHOE BEIIIOJHEHHE YCIIOBHM) !

Jleburop/KoHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a/l W/MITH YCTaBHBIH 12.93%
xanuTan meree 100 TeIc. pyo. !

Dusnueckue auma u UIT 41,60%

KoshhummeHTsl KpeTUTHBIX YOBITKOB IIpH (haKTHYECKOM mpocpouke (obecueHenre 6e3 nedonra),
paccuuTaHHbIE HA OCHOBAaHUM CTAaTUCTUUECKUX JAaHHBIX Y IPaBISIOLIEH KOMIIAHUH 32 2018-2020rr.12;

1 Ecmm CTOPOHOH 10 TOTOBOPY SIBISIIOTCS [Ba M Ooliee KOHTPAreHTOB, MOMANAIONINE B pa3HbIe IPYMIBI JeOUTOPOB/KOHTPATEHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
2 Ecniu cTOpOHO# 10 0TOBOpY SIBIAIOTCS JIBA M 0OJIEE KOHTPArGHTOB, MOMAJAIONME B PA3HBIE IPYMIBI 1eOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.
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Kpenutnsie yositku (PD*LGD),

KpenutHble yObITKI

KpenutHsle yObITKH

IIPU IPOCPOUCHHOU (PD*LGD) npu cpoke (PD*LGD) ripu cpoke
3aj0ipkeHHOCTH 0T 1 10 30 nHeit MIPOCPOYEHHOH pHcp
I'pynna KOHTpareHToB HPOCPOUCHHOM
3aJ0JDKCHHOCTH

ot 31 g0 60 gueit

3aJ10JKEHHOCTH OT 61 10
90 nueit

KonTtparent o6pa3oBaH 6oiee
3-X JIeT Ha3a 1 U yCTaBHBII
kanuTan 6onee 100 Toic. pyo.
(OTHOBPEMEHHOE BBITIOJIHEHUE
ycaoBHii)

9,27%

10,00%

10,48%

KounTtparent o6pa3oBaH MeHee
3-X JIeT Ha3a][ W/UIM YCTaBHBIN
karutan meHee 100 Tbic. pyo.

12,93%

16,39%

17,69%

Dusnueckue nuna u UIT

41,60%

53,74%

54,53%

KoadduuueHT KpemuTHBIX YOBITKOB s Ciydas nedoiTa, PACCUUTAHHBIC HAa OCHOBaHUH
asJistronteil komnanuy 3a 2018-2020 rr.:

CTaTUCTUYECKUX JAHHBIX YII

KpenutHble yobITKH KpenurHblie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpenurnbie yobitku (LGD) nipu cpoke
I'py1ia KOHTPareHToB POCPOYCHHOM [POCPOYCHHOM [IPOCPOYCHHOM 3a/I0JKEHHOCTH CBBILIE
3aJI0JDKEHHOCTH OT 91 3aJI0JKEHHOCTH OT 181 365 nuen
10 180 nueit 110 365 nHei
KonTtparent obpa3oBaH Gomee 3-
X JIET Ha3a/l U yCTaBHbII
kamuTan 6osee 100 ThIC. pyo. 11,38% 12,15% 12,15%
(OJHOBPEMEHHOE BBIIIOJHEHUE
YCIIOBHH)
KourparenT o6pa3oBan MeHee
3-X JIeT Ha3a] W/WIM YCTaBHbIH 19,24% 20,01% 27,03%
karrtan meHee 100 TbIc. pyo.
Dusnueckue muma 1 I 56,02% 59,70% 60,83%

OCHOBBIBasICh Ha UMCIOIIUXCS CTATUCTHYSCKUX JaHHBIX, YHpaBJ'IHIOH.[aﬂ KOMIIaHU: yCTaHOBHJIA,

4YTO B Clly4yae, €ClI 33J0DKEHHOCTh HE BO3BpAIllEHA B CPOK TPH KallCHIApHBIX 0ja, TO BEPOSTHEE BCETO
Takas 3a/I0JUKEHHOCTh He OyJeT BOo3BpallleHa U B Oonee MO3JHMI CPOK U BEpOATHOCTb €€ BO3BpaTa 0e3
JIOTIOTHUTEIBHBIX BJIOKEHHH IO B3BICKAHWIO - MHHMMajibHAa. [ TakoW 3aJ0JDKEHHOCTH KpPEIUTHBIC
y6bITkH (PD*LGD) ycranasnuBatotes B pasmepe 100% as1st BeceX rpyIin KOHTPAreHTOB.

KoahdunneHTs KpeAUTHBIX YOBITKOB MOJUIEKAT IEPECMOTPY Y IPaBIISIONICH KOMIIAaHUEH He pexe
OJIHOTO pa3a B IroJl IyTeM BHECEHUs U3MEHEHUI B HacTosuue [Ipasuia.

5. Tlopsiaok ompenesieHHsI peHTHHIa KOHTPAreHTa

HaCTOHH.[I/Iﬁ NOpAAOK CIYKUT U1 OLCHKH KPEAUTHOI'O PpPHUCKA KOHTpArceHTa, IO KOTOPbIM
YHpaBHHIOH.IaFI KOMIIaHUA onpeacaniia pGﬁTHHF. B kagectBe peﬁTHHFa KOHTpArcHTa UCIOJIb3YCTCH:

AKTyaJIbHbIC Ha JaTy OLCHKH peﬁTHHFH MNPUCBOCHHBIC KOHTPAICHTY KPCAUTHBIMU

PEUTHHIOBBIMM areHTCTBaMU. ECIIM KOHTpareHT UMeeT PEUTHHIU Pa3HbIX YPOBHEH OT
HECKOJIbKUX PEUTUHIOBBIX AareHTCTB, TO JJs LEJIEHl OLIGHKM B KadyeCcTBE PpEHUTHHIa

KOHTpareHTa MIPUHUMAETCS HaVMEHbIIHHI u3 TIPUCBOEHHBIX pEUTHHIOB
COOTBETCTBYIOIIUMH PEUTHUHTOBBIMH areHTCTBAMU C MPUMEHEHHEM COOTBETCTBUSA
YpOBHEW perTHHTOB 10 Tabiuile COOTBETCTBUS IIKAJI PEUTHHIOB!
BuyTpennss
Pei 3 Moody's S&P Fitch peiiTHHrOBasK
CUTHHIOBasA AKPA KCIepT MoJeIb VK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Peiirunrosas | - A pARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
. AA+(RU),
+
Pi“”;’;"ﬁa" AA(RU), “:UA:‘A’ Bal BB+ BB+ BB+
py AA-(RU)
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A;((FTS))’ AL Ba2 BB BB BB

BQQT(LFJQ)U) ,n:ﬁég@; Ba3 BB- BB- BB-

5BB.(RU) | B8 BI B Be B
Pig;ﬁiol??ﬂ BB+RU) nrjuBBBBB-I- ' B2 B B B
ooy | "EB B3 5- 5 -

CCC+

Pﬁ?;ﬁ;‘;"l‘i/a" cce, ce,C gg,cc' Caa, Ca, C cce,C cce,C chg
cC

— €CIM Yy KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha HATy
OLICHKH, TO OIIGHKAa PEHTHHra KOHTpareHTa MHpPOM3BOJUTCA HA OCHOBE BHYTPEHHEU
PEUTHUHIOBOM MOJENU YIpaBidoIed KOMIAHUU. BHYTpeHHUN peUTUHT npHCcBanBaeTCs
[0 MEXIYHapoAHOM IIKajle COINIaCHO TaOJIMIe COOTBETCTBHA IIKAl PEHTHHIOB
(npuBesieHHOH BbIlE). BHYTpeHHHMH PEHTHHT NepecMaTpUBaETCs/ONTBEPKAACTCS HE
pexe 1 pasza B rojj, WM B ciiy4ae MOSBICHHS MH(POPMAIMU O 3HAYUTEIBHOM YXYIIICHHN
(MHAHCOBOTO  IOJIOXKEHUsS] KOHTpareHTa. CBeJEHUss O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KOKIOMY KOHTPAreHTY-3aEMILUKY, IIPENOCTABJIIOTCS B
Creraan3upOBaHHBIN ACMO3UTApUN HE MO3JHEee JaThl Hadyaja MPUMEHEHHs HACTOSIIUX
ITpaBui, a Takxe exxerogHo He no3xHee 31 gekadps kaxoro roga. B cimydae mepecmotpa
BHYTPEHHETO PEHTHHIa, CBEJCHHA O HEM NpeNOoCTaBIAOTCS B CHenuanu3HpOBAHHBIN
Jeno3utapuii He mo3gHee 1 pabodero mHsA. Ilo HOBBIM KOHTpareHTaM-3aeMIIHKaM
CBEACHUS O BHYTPEHHEM pEHTHHre mpegocTaBisitorcs Crennann3upoBaHHOMY
JCTIO3UTapHIO He mo3Hee | pabodero MHS ¢ 1aThl IPU3HAHMSA B COCTaBE aKTHBOB 3aiiMa 1
HMHOTO aHAaJIOTHYHOI'O MHCTPYMEHTA.

IIpu mepBOHa4aIbHOM MpPHU3HAHUM 3aiiMa, aHaMU3 (PUHAHCOBOM OTYETHOCTH 3aeMINMKA W
IIPUCBOEHUE BHYTPEHHETO PEIUTUHIA IIPOBOJAUTCS. HA OCHOBAHUHU IIOCIEAHEN JOCTYIIHON Ha MOMEHT aHAJIN3a
OyXxranTepckoil 0OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHET0 PEUTHHTa IIPONU3BOUTCS] HA OCHOBAHUH TOJIOBOIT OYXIaJaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBieHus mHGOpManMM O 3HAYUTEIHFHOM YXYAUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (UHAHCOBOM OTYETHOCTH M IIEPECMOTP/NOATBEP)KICHHE BHYTPEHHErO PEHTHHIA
MPOU3BOJUTECS HAa OCHOBAaHMH IIOCIETHEH MOCTYNHON Ha MOMEHT aHalM3a OyXralaTepCcKOW OTYETHOCTH
KOHTpareHTa.

IIpu onpeneneHun peUTHHra KOHTpareéHTa HAa OCHOBE BHYTPEHHEW pEHTHHTOBOW MOAEIH
VYnpapasomei KOMIaHUH, TPUMEHSAIOTCS CIIEAYIOIINE TpaBUiIa;

— JUIS JIeNO3MTOB M CPEACTB, pPa3MENICHHBIX Ha OaHKOBCKMX cYeTax B KPEeIUTHOI
OpraHHM3aliM, HCIOJb3YETCS/ONPEACIIeTCS PEUTHHI COOTBETCTBYIOIEH KPEIUTHON
OopraHu3anuy;

— i1 3aiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, HCIIOJIB3YETCA/ONPENEISIeTCS PEeHTHHT
3a€MILUKAa WM COOTBETCTBYIOLIETO IMOPYYMUTEJNs, IIPU YCIOBUM HAIWYMs IO JIOTOBOPY
[IPEIOCTABIICHNUS 3aliMa IOPYYUTENbCTBA.

5.1. MeTopos10rusi NPHCBOEHNSI BHYTPEHHEr0 PeHTHHTA 32eMIIHKOB

PeiitunroBass mMopmens HeoOXoauMma JUIS ONpENENeHUs] KPEAMTOCIOCOOHOCTH 3aEMIIMKOB U
MPUCBOEHUSI BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH aKTUBOB Ha
KPEAUTHBIN PUCK 3aeMIIUKa (cormacHo myHKTy 13 Hactosimux [Ipasmn).

BX0ogHBIME TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS ONPEICICHHBIE XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBBIE W He()HWHAHCOBBIC), B3BEIICHHBIE HCXOIA W3 WX BAXKHOCTH. PeWTWHTOBas Momenhb
KOPITOPATHBHBIX KOMIIAHNH TaKK€ YIUTHIBAET BIMSTHUE CTPAHOBOTO U OTPaciieBoro puckoB. Koppektuposka
Ha YPOBEHb CTPAHOBBIX PHCKOB IPOM3BOJUTCS Ha OCHOBE PEHTHHIOB KPEIWTHOTO KIMMaTa CTPaHBI U
CTENCHU 3aBUCHMOCTH OM3HECa PEUTHHIYEMOH KOMITAHHH OT CTPAHOBBIX pucKoB. OTpacneBas crenugpuka
KOPIIOPAaTUBHOM KOMITAHUH YYUTHIBAETCA B PEMTUHTOBON MOJEIH KaK B BUJIE OTJEJIBHOTO IIOKA3aTeNs, Tak U
Ha OCHOBE 3KCIIEPTHOr'0 aHaJIM3a C yYeTOM 3HaUMMOCTHU T€X MIIU UHBIX CTaTEH OTYETHOCTHU XapaKTEPHbBIX AT
pa3nuHbIX oTpacieil. Takke NpOBOAUTCS OLICHKA CIICHM(UUECKHX IS OTPACIIH ITOKa3aTeNel NesiTeIbHOCTH
KOMITaHUH.

OOmas Tabauna GakTopoB U BECOB IIPEACTABICHA HIKE!
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Bec noarpynmnsl B

Bec nmokasarens

[oarpynmna dakropos HTOrOBOM GasLiIe IMokazaTenu B UTOTOBOM
Oamte
Crpanossie (hakTopsl (25%)

CrpaHa ®  OCHOBHBIE  PBIHKH 506
JIESTEIIHOCTH

OrmeHka cpensl 25% XapaKkTepuCTHKA SKOHOMHUKH CTPaHbI 10%
PerymsitopHas cpena 5%
PedTHHT cTpaHBI 5%

buznec-daxropst (30%)

Ormenka 10% CrpyKTypa BIageHus 5%

COOCTBECHHUKOB BeposTHOCTS TOAIEPKKI 5%
PrIHOYHEBIE TTO3UIINH 4%
OTpaciieBoii pucK 8%

Onenka Om3Heca W 20% 3aBUCUMOCTh oT 4%

KOHKYPEHTHOH cpezibl MIOCTABIIMKOB/TIOTPEOUTENICH
I{eHOBBIC/BAaTIOTHBIC PHCKH 2%
KpenuTHas ucropus 2%

@DunancoBbIe QakTopsl (45%)

EZ;ZCI/ITTB; OTHCTHOCTH 6,8% KagecTBo oTueTHOCTH 1 aymuTa 6,8%
Bennunna BIpyYKH 1,1%

JluHamMuKa OCHOBHBIX 4.4% BenuunHa COBOKYIIHBIX aKTUBOB 1,1%

roKazaresei ' JlnHamuKka akTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%

Jlonrosas Harpy3Ka 20.2% IToxpeITHE IPOIIEHTHBIX IJIATEXKEH 3,4%
Crpykrypa jnosira 3,4%
He3zaBucumocts 3,4%
JlocTyn K peIHKaM Kamurania 2,0%
Koadduruent TeKymiei 0

JINKBUIHOCTE 6,8% JIMKBUIHOCTH 2,7%
Koappuuunenr MT'HOBEHHOI1 2 0%
JIMKBUIHOCTH !
DKcHepTHasi OlEHKa JIUHAMHUKH H 07%
MepPCIEKTHB NPUOBIIIBHOCTH '
CBOOOAHBIN JEHEKHBIM IOTOK 1,4%

IIpubBLITBLHOCTH 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenTabenbHOCTD KanuTaia 1,4%
Map>xa gucTod npubsLIH 1,4%
Mapyxka EBITDA 1,4%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHUHIOBOW MOAENH (MepeueHb CM. B TaOJUIIE) MPEICTaBIsIET COO0M
OTIIEIHHO B3STOE HANPABIIEHUE UCCIIEIOBAHNS OJHOTO MJIH HECKOJIBKUX aCTIEKTOB JESTEIbHOCTH KOMITAHUN
Y OLICHUBAETCS 0 ONpeAeNIcHHO mkaie, ot 0 1o 120 6anos. OueHka (akTopOB MPOU3BOAUTCS IOCPEICTBOM
MeToAa (PMHAHCOBBIX KO3 (HUIMECHTOB ¥ METOA IKCIIEPTHOTO aHAIN3A.

PeliTuHroBass Mofenb HMMEET MONYJIOTAPUPMHUUYCCKYIO CHEHU(PUKAIMIO, TO €CTh 3aBUCHMOCTH
UTOTOBOro Oayia OT JIOTapu(PMOB KOJMYECTBCHHBIX MEPEMEHHBIX W OT (PUKTHBHBIX IEPEMEHHBIX

(xauecTBeHHBIE (PAKTOPHI).

WroroBelii 6ann pedTHHrOBOM MOJENM PAacCUMTHIBACTCS KaK CyMMa IOJIyYEHHBIX HO (akropam
0arIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IPUBEIEHHOTO B TaOIuIle (haKTOPOB U BECOB:

TOTAL SCORE =Y; Xi * Ki, rne

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOIINIT JAHHOMY KPHTEPHIO BEC.
Heo6XoauMbIMH MCTOYHUKAMU MH(GOPMALMHU Ui aHaiu3a (UHAHCOBOTO COCTOSHHS KOMIIAHUH

SABJIAROTCA:

— OTYETHOCTh, COCTABJICHHAs B COOTBETCTBHM C MEXKIYHApOJHBIMU CTaHAAapTaMHu (HUHAHCOBOU
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu cranmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C YYETOM MpUMedaHud. B ciydae oTCyTCTBUs, Oepercs
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OTYETHOCTh, COCTaBJICHHAs MO HaUWOHAIBHBIM craHgapram (it Poccum — PCBY), wm
YIpaBJIEHYECKasi OTYETHOCTD;
— MaTepHalibl CPEJICTB MaccoBoi HH(popManuy;
—  ©XKEKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMaLlMOHHBIH MEMOPaHIYM;
— Marepualbl peUTHHIOBBIX areHTCTB;
— TpOoYMe UCTOYHUKH Ka4eCTBEHHOH MH(pOpManuy 0 KOMIIaHHU.
Itpadusre u 6orycHBIE Oamsl. [Ipu BEIIBICHHN GaKTOPOB, KOTOPEIC HE OBUTH YITEHBI B MOJICIH,
HO MOTYT CYIIECTBEHHBIM 00pa30M HOBIHUATH Ha IIATEKECIIOCOOHOCTD M YCTONYMBOCTh KOMIIAHUH, TaHHBIC
(hakTOpEI B 00S3aTEIFHOM TOPSAKE MOAPOOHO OIMMCHIBAIOTCS, M B 3aBUCHMOCTH OT Ba)KHOCTH BIIMSTHUS
(hakTopa, 3TOMY (hakTOpy MpHCBamWBaeTcs IITpaHON WM OOHYCHBIM 0ail, KOTOPBIH CyMMHUpPYETCS C
HUTOTOBBIM 0aJUTOM PEHTHHTOBON MOZIEIIH.
Hcxonst w3 xonmdectBa HaOpaHHbix wutoroBbix OammoB (TOTAL SCORE), kommanuu
NPUCBAaNBAETCsl BHYTPEHHUH PEHTHHT (COTNIacCHO MEXIYHApOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHU CO
creiyroniel Tabmunei:

Wrorossrii 6armn BHYTVPeHHHﬁ
peHTHHT
oT 10 (MexyHapoaHas
TITKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CCC-

45 0 CcC
IMoporossle 3HAUCHHUS noKazaTesen JIeITeIIbHOCTH OLIEHHBAEMOTO

KOHTpareHTa/3aeMIIuKa/aeduropa A 1esield Mpu3HaHMsI aKTHBa 00ECIICHEHHBIM:

1. OTpunaTenbHbIN KanmuTal (OTPUIIATENbHBIC YHCTHIE AKTHBEI);
2. YOBITKH 110 HTOTaM 3aBEPUICHHOTO (PMHAHCOBOTO TOJIa;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTopos10rUsI IPHCBOEHUSI BHYTPEHHET0 PeHTHHIa KPEAMTHBIX OpraHu3anmii

PelitTuHroBass Mojens HeoOXoAWMa Ml ONPEACICHUS KPETUTOCIOCOOHOCTH —KPEIUTHBIX
OpTaHU3aIHiA, IPUCBOCHUS BHYTPEHHETO PEHTHHIA H MOCIEAYIOMIETO pacueTa KPEAUTHOTO PHCKA, C IEIBI0
KOPPEKTHPOBKH CIPABEIITUBON CTOMMOCTH AKTHBOB HAa KPEAUTHBIN PUCK KPSIUTHOM OpraHu3aluu.

BxX0HBIMY JaHHBIMU PEUTUHTOBON MOJICIH SIBIISIIOTCS OTIPEICIICHHBIC XaPaKTCPUCTUKH KPEIUTHOM
opranu3anuu (puHAHCOBBIE U HE(PUHAHCOBEIE), B3BEIIEHHBIC UCXOS U3 UX BAXXHOCTU. PEUTHHTOBAS MOJIENb
TAaKXKE YYUTHIBACT BIMSHHUE CTPAHOBOTO pHCKa. KOppeKTHpoBKa Ha YpPOBEHb CTPAHOBBIX PHCKOB
MIPOM3BOIUTCA HAa OCHOBE PEHTHHTOB KPEAWTHOTO KJIMMaTa CTPaHBl M CTEIIEHH 3aBHUCHMOCTH Om3Heca
PEUTHHTYEeMOU KPEIUTHOW OpraHru3allii OT CTPAHOBBIX PHUCKOB.
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O06mras Tabmuia (akTopoB U BECOB NPEICTABICHA HUKE:
Bec HOArpyIIILL B Bec nokazarens
Honrpymnmna ¢akropor Py [Mokazarenu B UTOTOBOM
UTOTOBOM Oajuie
Oane
Crpanogsie (akropsr (30%)
CrpaHa ©W  OCHOBHBIE  PBIHKH 6%
JIeSITEIbHOCTH
XapakTepucTHKa 3KOHOMHKH CTPAHbI
Ormenka BIMSTHAS 0 . o
30% U ypPOBEHb pa3BUTUS OaHKOBCKOH 12%
CTPaHOBBIX PUCKOB
CUCTEMBI
PerynsaropHas cpena 6%
PeliTunr ctpansl 6%
Busnec-daxtops! (30%)
Ormerka 20% CrpykTypa BIafeHUs 10%
COOCTBEHHUKOB BeposaTHOCTh NOIepKKH 10%
0 6 PrIHOYHBIC MTO3HIIMHT 4%
eHKa OusHeca W
1 . 10% JluBepcudukanus o Buaam OusHeca 3%
KOHKYPCHTHOU CpPEIbI 0
KpenutHas ucropus 3%
®unancobie pakTopsl (40%)
KauectBo oT4eTHOCTH
2% KauecTBO OTYETHOCTH U ayanTa 2,0%
Y
U ayuTa
Knuentckas KOHILIEHTpaLHs B
TIcHTpan 1,6%
aKTHBaX
Onepanuu co CBSI3aHHBIMU
pant 1,6%
CTOpPOHAMH
DKcnepTHas OLIGHKa  KadecTBa 3.2%
noptQeiist akTUBOB '
KauecTBo akTHBOB 16% p1 0
[TpocpoueHHast 3a107>KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHU 2,4%
Jlojis  pO3HUYHBIX  KpPEOUTOB B 2 4%
KpPEIUTHOM mopTdere '
AKTHBHOCTh Ha PBIHKE [IEHHBIX 2 4%
Oymar '
BonaTuibHOCT ¥ KOHIIEHTPALUS 2.0%
CPEJICTB KIIMEHTOB
JuBepcuduxarus HCTOYHHKOB 0
. 2,0%
MACCUBHOM 6a3bl
Crpykrypa JlocTym K phIHKaM KamuTaia 2,0%
0053aTeIIECTB u 10% KoHueHTpamus no cpo4HocTH 2,0%
JUKBUIHOCTD Hons MexO6aHKOBCKHX KPEIWTOB B 05%
00s13aTeNTBCTBAX '
Hons onepauuit PETIO 0,5%
JIMKBHUIHOCTH 0,5%
3aBUCUMOCTB OT PHIHKOB KaluTaia 0,5%
OKkcrepTHas ~ OIGHKa  KadecTBa
JocTaTouHOCTH " 0 P 3,0%
CTPYKTYpa Karuraja 6% KarnTaa
PYKTYP JI0CTaTOYHOCTH KamluTasia 3,0%
DKcrepTHas OICHKAa JWHAMHKH U 2 4%
[TpuOBLIEHOCTH u MEPCTIEKTHB MPUOBLUTBHOCTH '
3¢ pexTHBHOCTH 6% PeHTabebHOCTh AKTHBOB 1,2%
ESITENILHOCTH PenrabenpHOCTE KammuTaia 1,2%
YpoBeHb MPOIIEHTHOW Map Ku 1,2%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAENH (MepeueHb CM. B TAaOJUIIE) MPEICTaBIISIET COO0M
OT/CJILHO B3STOE HAMPABICHUE UCCIICIOBAHMS OAHOTO MIIA HECKOJIBKHX ACIIEKTOB IEATSIBHOCTH KPSIUTHON
OpraHMU3aIuy U OIICHUBAETCS 110 ONpeieNieHHo# mKkaie, oT 0 1o 120 6amoB. OneHka (pakTopoB MPOU3BOAUTCS
MOCPEACTBOM MeTOo/1a GUHAHCOBBIX KOA(D(GUIIMEHTOB H METO/1a IKCIIEPTHOTO aHAJIN3a.

PeliTuHroBass MoAenb HMMECT MOJYJIOTapU(PMHUUYCCKYI0 CHCHU(PUKAIMIO, TO €CTh 3aBUCHUMOCTH
UTOrOBOro Oamga OT JIOrapu(MOB KOJUYCCTBCHHBIX ICPEMCHHBIX U OT (DUKTUBHBIX IEPEMEHHBIX
(ka4ecTBeHHBIC (PAKTOPHI).

WroroBeiid 6aymn pedTHHIOBOM MOJENU PACCUUTHIBACTCS KaK CyMMa IOJIyYEHHBIX O (hakTopam
0aJuIoB, B3BCIICHHBIX B 3aBUCHMOCTH OT BECa, IIPUBEICHHOTO B Ta0muIle (haKTOPOB U BECOB:
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TOTAL SCORE =}Y; Xi * Ki, rne

Ki — 3Ha4yeH#He i-r0 KpUTEpHs;
Xi — COOTBETCTBYIOIIHI JAHHOMY KPUTEPHIO BEC.
Heob6xoanmpIMu HCTOYHNKAMK HH()OpMALUK ISl aHATIN3a KPEAUTHBIX OPTaHU3aINH SBIISIOTCS!
— OTYETHOCTh, COCTAaBJCHHAs B COOTBETCTBHH C MEXIYHApOJHBIMH CTaHAApPTaMH (HHHAHCOBOH
oruetHoctn (IFRS) w/mmm oOmenpunsaTeiMu craHmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEPHOJA C YIETOM MPUMEYaHUi. B ciydae OTCyTCTBUS — OTYETHOCTB,
COCTaBJICHHAs IO HAIMOHAIBHBIM CTAaHIApTaM WM YNpPaBICHYECKas OTYETHOCTH. I OLEHKH
pOCCUICKMX KOMMEpUECKHX OaHKOB BO3MOXHO HCIIOJIB30BAaHHE OTUETHOCTH, COCTABJICHHOH B
cootBetcTBrM ¢ PCBY mo dopmam 101, 102, 123 u 135;
— Marepualibl CPeJICTB MacCcoBOH MH(OPMALIUH;
—  ©XKEeKBapTaJbHbIH OTYET YMUTEHTA LICHHBIX Oymar, HH()OPMalMOHHBIH MEMOPaHIYM;
— Marepuanbl peUTUHTOBBIX areHTCTB;
— cnucok adGUINPOBAHHBIX JIML, WHPOPMAIHSA O CYIIECTBCHHBIX COOBITHSX, a TaKXkKe Ipodas
nH(popManus, NOAIEKAINX PACKPBITHIO;
— TOJOBBIE OTYETHI, ¥ IPOYNE UCTOYHNKN KaueCTBEHHOW MH(OPMALINH O KPEAUTHOM OpTaHU3ALHH.
CPEAHEPBIHOYHOTO» 3HAUCHHMS, 1 HA000POT.
I Tpadusre n 6oHycHBIE 6amtsl. [Ipu BeIsBIEHNH (HAaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJEIIH,
HO MOTYT CYIIECTBEHHBIM OOpa30oM IIOBIMATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHOM
opranuzanuu. JlaHueie (pakTopsl B 0053aTEILHOM MOPSIIKE MOAPOOHO OIUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BO)XHOCTH BIMsHUS (akTopa, aToMy (akTopy npucBamBaercst mrpadHoi WM OOHYCHBIN Oall, KOTOPBIH
CYMMHPYETCS C UTOTOBBIM 0aJJIOM PEUTHHTOBOIM MOJIEIIH.
Hcxons u3 konnvectBa HabpaHHbIX nToroBbix 6amioB (TOTAL SCORE), kpenuTHO#T opraHu3aium
MIPUCBAaNBACTCS BHYTPEHHUH PEHTHHT (COTIacHO MEXIYyHapOAHOM IIKaie PeHTHHIOB) B COOTBETCTBHUH CO
CIIeIyIoNIeH TabIuiei:

Hrorossrii 6amt BHyTupeHHI/Iﬁ
pedTHHT
oT 10 (MexyHapoaHas
TIIKaJIa)

120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-

98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B

58 54 B-

53 50 CCC+
49 47 CCC
46 45 CCcC-
44 0 CcC

IToporoBeic 3HAYEHHUS IMOKA3aTEICH JESTCIILHOCTH OICHHBAEMOI0 KOHTPAreHTa/KPEIUTHOM
opraHu3aIuu/eduTopa I meiiell IpU3HaAHUS aKTHBA 00CCIICHEHHBIM
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1. Poct momu mpocpoueHHBIX KpenuToB Ooiee 25% kpeaurHoro moptdens (cormacuo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEPIIEHHOT0 (PUHAHCOBOTO I'0/1a;

3. Hapymenust kpenutHoW opraHu3anueidl 00s3aTeNIbHBIX HOPMAaTHBOB, COOJIOJICHHE
KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpyknuei 180-U banka Poccun.

57



IMpuiaoxenne 5. Buabl 1e0MTOPCKO 3210/ I2KEHHOCTH, KOTOPbIE NPH COOJII0OIeHUH
omnpe/eIeHHbIX YCJI0BUI KBAJIN(PUIIUPYIOTCH, KAK ONlepaAllMOHHAA Je0uTopcKast

3aJ0/IZKEHHOCTDb B TECUCHHUE CPOKA ONIEPAIIMOHHOI0 IUKJIA

Bun neduropckoii
3210/1KEHHOCTH

YecaoBus 119 NpU3ZHAHUA
AeOUTOPCKOI 3210 5KEHHOCTH
onepanuoOHHOMI

Cpox onepanoHHOI0 IUKJIA,
SIBJSIIOLMIICS. HOPMAJILHOM
NPAaKTHKOM UCIOJHEHUSs
00513aTeIbCTB KOHTPAreHTOM
(10MmycTHMBIH CPOK
HApPYLUIEHHS yCJOBUI
HCIIOJTHEHHS 0083aTe1bCTB
KOHTPAreHTOM)

Jlebutopckas 3a10JKCHHOCTD 110
Beiutare HKJ[ mo oOmauraiusam
POCCUNCKUX SMUTEHTOB

OTCcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

7 pabounx nHeil ¢ AaThl
NpU3HaHUS JeOUTOPCKOM
3a10JDKEHHOCTH

Jlebutopckas 3a10JKCHHOCTD 110
BBIIIJIATE HOMHHANA OOJMramuu

(IOJTHOTO/4aCTHYHOTO) o
obnuranusam PpOCCHHCKHIX
OMHUTCHTOB

OT1cyTCcTBHE IPU3HAKOB
obecreHeHus

7 pabouux JAHEH C 1aThl
NpU3HAaHUS JeOUTOPCKOM
3aJI0JKEHHOCTH

Jeburopckas 3aJ0JDKCHHOCTD 110
Beitutare HKJ[ mo oOmuranusm
HWHOCTPaHHBIX YMUTCHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

10 pabounx qHEN C JATHI
TIpU3HAHUS 1eOUTOPCKON
3a10JKEHHOCTH

He6HTOpCKa§I 3a10JIDKCHHOCTD I10
BBIIIJIATC HOMMHAJIAa 06erau1/11/1

OtcyTcTBHE TPU3HAKOB

10 pabounx qHEH C JATHI

(TI0JTHOT0/9aCTUIHOTO) 1o TIPU3HAHUS [eOUTOPCKON
obecrieHeHHS
00T aysIM MHOCTPaHHBIX 3a/I0JDKCHHOCTH
SMHTEHTOB
Jleburopckast 3aJ10JDKEHHOCTD TI0
BBIILJIATE JMBHIICHIOB .
25 pabouux qHEH ¢ 1aThl
JICTI03UTAPHBIM pacrickam OtcyTCcTBHE TPU3HAKOB .
N NpPU3HAHUS JeOUTOPCKOM
POCCHHCKHX OMHTEHTOB, obecleHeH s

JoxogamM o nasgsm ITaCBbIX
WHBCCTUIITMOHHBIX (1)OHZ[OB

3a10JDKCHHOCTH

Jeburopckas 3aJ0JKEHHOCTD 110
BBITJIATE JIVBHICHIOB
JIETIO3UTapHBIM pacIickam
HHOCTpaHHBIX 3MHUTeHTOB, ETF

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

CTaHJAPTHO - 25 pabounx THEH
C JIaTHI IPU3HAHUS AEOUTOPCKOM
3a10JDKEHHOCTH

Jleburopckast 3a1I0JDKEHHOCTD TI0

OTcyTCcTBHE IPU3HAKOB

BO3BpaT CpEIICTB CO cueTa 3 paboumx JHs
pary pen o0ecCIieHeHUS p A

Opoxkepa /co caera B HKI]

Jleburopckast  3aI0JDKEHHOCTD,

BO3HUKIIIAA B pe3yibTare OTCyTCTBI/Ie IIPU3HAKOB

nepeBoia JICHEXKHBIX CPEACTB
(JIeHBI'H B ITyTH)

00€eCIIEHEHUS

3 paboumx aHA

JleGuropckast 3a10J5KEHHOCTD 110
apeHze

Cpok norateHus
3aJI0JKEHHOCTH HE MPEBBIILIAECT
25 pabounx JTHEH ¢ HaThl
OKOHYAHUS apCHIHOTO TepHoa

10 pabounx HEH ¢ HaThI
HACTYIUJICHUS CPOKA UCIIOTHEHUS
00s13aTeILCTB, COITIACHO
YCIJIOBUH J10rOBOpa

Jleburopckast 3a1I0JDKEHHOCTD TI0
HAYKCJICHHBIM  TMPOLICHTaM Ha
OCTaTOK JCHEKHBIX CPEICTB Ha
pacueTHOM cyeTe

OTcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

obecrieHeHNe MPOU3BOINUTCS C
MIEPBOTO JTHS MPOCPOYKH
00s13aTeNBCTB OAHKOM
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Jeburopckas 3a10JKEHHOCTS 110
caenKam (o KOTOPBIM
HacTynuia HaumbOoliee paHHsA
JlaTa pacuyeToB)

OtcyTcTBHE ITPU3HAKOB
o0ecLeHEHUST;

Cpok noramieHust 1eOUTOPCKOH
3aJl0JDKeHHOCTH He Oonee 15
paboumx 1qHeH ¢ 1aThl ee
BO3HHMKHOBEHHS (C y4ETOM CpOKa
NPOJIOHTAIHU U
Tepe3akIloYeHUI JOTOBOPOB).

3 pabouux aHs

ABaHCEI, BBITAHHEIE 110 CAEIKAM
3a cueT umyiuecrtsa @onna

OTcyTCcTBHE IPU3HAKOB
o0ecLIeHEHNS
Cpok noramenus 1eOUTOpCKOi
3aI0JDKEHHOCTH He Ooiee 15
pabounx gHEH C JaTH ee
BO3HUKHOBEHUS (C YYETOM CpOKa
MIPOJIOHTAIH U
Mepe3akIUYeHUI JOTOBOPOB).

3 pabouux mHA

Oco0ble YciaoBusi, NpUMEHsIEMbI€ /IJI1 OLIEHKH U odecieHeHUusI )IeﬁﬂTOpCKOﬁ 3a40/I>KCHHOCTHU, HE

ylca3amloﬁ B Taﬁﬂl/llle BbIlIIC:

— ,I[66I/ITOpCKa$[ 3aJ0JDKCHHOCTb IO aBaHCaM, BbIJAaHHBIM Ha OIUIATy YCIYT CICHUATIU3UPOBAHHOIO

JIETIO3UTapHsl, Ay JUTOPCKOI OpraHu3alny, OIECHIINKY, OUpIKe 1 JIHILY, OCYLIECTBIIIOMEMY BeICHHE
peecTpa BIaeNbIEB HHBECTUIMOHHBIX maeB I[IMM® m Ha ommaTy pacxoloB, CBSI3aHHBIX C
JIOBEPUTEIIGHBIM YIIPABJICHHEM, OICHUBAETCS 10 HOMHHANY W OOECHEHMBACTCS C YYETOM
KPEIUTHOTO PUCKa B COOTBETCTBHH C MOPSAAKOM, yKazaHHOM B IIpunoxenun 4, mo ucreueHun 25
pabounx AHEH ¢ 1aThl OKOHYaHMS CPOKA OKa3aHMUS YCIYT, YCTAHOBIICHHOH yCIOBHSIMH IOTOBOPA;
JneOuTopckas 3al0JDKEHHOCTh Ympasisitouield kommanun [IM®, Bo3HMKIIass B pe3yibraTe
HapyleHUs MpaB BIAJEIbIeB WHBECTULHMOHHBIX I1a€B, OICHUBACTCA II0 HOMHHAILY H
o0ecCIleHUBaeTCd C y4YeTOM KPEOUTHOIO pHCKa B COOTBETCTBUU C IOPAIKOM, YKa3aHHOM B
ITpunoxenuu 4, no ucteueHUH 25 pabouux JHEH C JaThl €e BOSHUKHOBEHHUS.

OOeclieHeHHe yKa3aHHOM JEeOMTOPCKOM 3aJI0JDKEHHOCTH HE IPOM3BOAMTCS TIPH  COOJIOICHUN

CIICIYIOIINX YCITOBHIA:

— Hanuure 000CHOBAHHOTO OKCIEPTHOTO (MOTI/IBI/IpOBaHHOFO) CYXKACHUA YHpaBHHIOH.IGﬁ KOMIIaHHUHU
O TOM, YTO YBCJIMYCHHUC CPOKOB OKa3aHU:A yCJIYT UJIA NOrallICHUs I[e6PITOpCKOI7[ 3aJ0JDKCHHOCTHU HE
SABJIACTCA CIICACTBUCM HETAaTHUBHBIX MPOLECCOB, BOBHUKIINX B ACATCIbHOCTU JOJDKHUKA,

— HaJINW4YMC JOKYMCHTAJIbHOT'O MMOATBCPIKACHUA OT KOHTPpAreHTa CPOKOB IOTrallICHU 3a10JKECHHOCTH

/oxazanust ycayr [TUO.

Jlebutopckas 3a10JKEHHOCTD 110 BO3MEIIIEHUIO HAJIOTOB U3 OF0/KEeTa OI[EHUBACTCS 0 HOMUHAITY U
He 00eCIIeHHBAETCSI He3aBUCHMO OT CPOYHOCTH €€ MoTalleHus. B ciyuae mosryueHust 0T HaJIOroBOro opraHa
pemieHns 00 0TKa3e B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM H3JIMIIHE YIUITAYEHHOTO HAJIOTa, IIPOUCXOAUT
npekpaieHie npusHanusi B [IM®D neOUTOPCKOW 3aM0/HKEHHOCTH 10 BO3MEIICHHIO CYMMBI HAyiora, B
pa3mepe, yKa3aHHOM B TAKOM PELICHUU.
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IIpuioxenue 6. [lepeyeHb aKTHUBOB, OLIEHUBAEMBIX 110 0TYETY OLEHIIUKA
HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

— Iennble 6ymaru, o KOTOPHIM HEBO3MOXKHO OIPE/ICIUTh CIPABEITUBYIO CTOUMOCTh HUHBIM
crocooom;

— Henpmxumoe UMyIecTBo;

— HMmyiecTBeHHBIC IpaBa U3 JOTOBOPOB YUACTHS B JOJIEBOM CTPOUTEIBCTBE;

— IIpaBa apeH/bI HEIBMKUMOTO UMYIIIECTBA,;

— IIpoyass mebuTOpCKas 3aM0KEHHOCTh, B CIy4ae HAJM4YUs MPHU3HAKOB OOCCICHECHHUS U
HEBO3MOYXHOCTHU MHBIX METOJIOB OMPEICICHHUS CIPABEIINBONH CTOMMOCTH.
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IIpunosxenne 7. IlepeyeHb HHIEKCOB, HCNOJb3YeMbIX B LieJIAX ONpeaeIeHus

cnpaBe):[.]mBoﬁ CTOMMOCTH IICHHbIX 6yMar.

Ilepeuenb HaO/MI0J2eMBIX U JOCTYIHBIX
OUpKeBBIX MJIOLIATOK

IlepedyeHb HHAECKCOB, HCIOIb3YeMbIX B
KayecTBe PbIHOYHOI0 MHIUKATOpA

ITAO MockoBckast 6uprka (ero mpaBOIpPEeMHUK)

Wunexe Mocbupxu (IMOEX Russia Index)

[My6mmaroe axmmonepHoe o60mecTBo "CaHKT-

[etepbyprckast 6upxa”

lonkonrckas ¢ommosass Oupka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponexcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckass ¢oumosast Gupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hewmerkast ¢onnosas 6upska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopxkekas ponnosas 6upsxa (New York Stock
Exchange);

S&P 500 Index

Amepukanckas GpougoBas 6upxa (American Stock
Exchange

Dow Jones
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