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l. O01mMe Mo0KeHus

Hacrostmue IIpaBuina onpeneneHus: CTOMMOCTH YHCTHIX aKTHBOB (nanee — «lIpaBumay) 3akpeIToro
nmaeBoro mHBecTUIHOHHOTO (oHAa HeaBmwkuMmocTH «AKTHMBO HIECTHAAUATDB» (manee — «DoHmy,
«[IN®y) pazpabotarst OO0 YK «Anbda-Kanuram» (qanee — «Y npaBisromas KOMIaHAS») B COOTBETCTBHU
¢ TpeOOoBaHMSIMHU 3aKOHOAaTenbCcTBa Poccutiickoit exepannu, B ToM grcie Yka3anus banka Poccun ot 25
aBrycta 2015 r. Ne 3758-V «O06 ompeneneHiH CTOMMOCTH YUCTHIX aKTHBOB HHBECTHIIMOHHEIX (DOHIIOB, B TOM
YHCIIe O TOPSIIKE pacuéTa CPeHEr0J0BOI CTOMMOCTH YHCTHIX AKTHBOB ITACBOT0 MHBECTHIIMOHHOTO ()OHIA U
YHCTBHIX AKTUBOB aKIIMOHCPHOTO WHBECTUIIMOHHOTO (POHMIA, pacU€THON CTOMMOCTH WHBECTUIIMOHHBIX MACB
MACBBIX HHBECTUIIMOHHBIX ()OHIOB, CTOMMOCTH UMYIIECTBA, IEPEAAHHOTO B OIUIATY HHBECTHIIMOHHBIX TIACBY
(manee — «Yka3aHue») M MHBIX HOPMATHUBHBIX akTOB banka Poccuu.

[IpaBuia ycTaHABIMBAIOT MOPSAIOK U CPOKU OINPEICIICHUS CTOMMOCTH YUCTHIX AKTHBOB (POHMA
(manee — «CTOMMOCTB YHCTHIX aKTUBOBY, «CUAY), B TOM YHCIIE MOPSIOK pacuéTa CpeTHEr0I0BOY 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 o0sf3aHAa ONpPEAETATh CTOMMOCTh YHCTBIX aKTHBOB ()OHIA B
COOTBETCTBHHM C HACTOAMMMH IlpaBmiamMu, TpH YCIOBHM WX coracoBaHus Crenuann3upoBaHHBIM
[Jeno3urapuem.

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

W3menenus u nononHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO 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.

TepMuHsI 1 onpeneneHus, ucroib3yemsle B [IpaBunax npuseness! 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 popmupoBanms [TND;

- He mo3gHee 5 (IIaTp) paboumx mHEeH O maThl Havana mpuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHUSAMH U JOMOJHEHUSMHU.

[IpaBuna (u Bce mM3MeHEHUs] W JOMOJHEHHUS K HUM 3a 3 (Tpu) mocneaHux KaJeHIapHBIX rojaa)
JIOJDKHBI OBITH JOCTYNHBI B TedeHue 3 (Tpex) mocrneaHux KaleHAApHBIX JIET Ha caiTe YmpaBisrouien
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 CIPaBeIJIMBOI CTOMMOCTH B
COOTBETCTBMHM ¢ MexayHapoqHbiM craHiaaproM ¢unancoBoir ortuerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJIEHHBIM B JeiicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
Munucrepctsa ¢puHancoB Poccuiickoit @eneparun ot 18 mrons 2012 roga Ne 106H «O BBeieHIH 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, ¢ nompaBkaMu, BBE€IGHHBIMU B JCHCTBUE HA 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 ®@enepanuun», 3aperucTpUPOBAHHBIM MUHHUCTEPCTBOM IOCTULIUHU
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacToamwx [Ipasur.

AxTuBH (00s3aTeNbCTBA) NPUHUMAIOTCS K PAacdéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MIPHU3HAHUS B COOTBETCTBUH ¢ MEXTyHAPOJHBIMH CTaHIapTaMH (PMHAHCOBOW OTYETHOCTH, BBEICHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneromoBast CHA [MN®D (nanee — «CI'CUA») Ha m000i AeHb ONpPEesieTcs KaK OTHOIICHUE
cymmbl CUA Ha Kaxablii pabouunii AeHb KaJeHAapHOro roja (eciau Ha padovMil IeHb KaJICHIapHOTO 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 UUCTBIX aKTUBOB DOHMA ONpeeNeTcs:

—  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 cayydae npekpaiuenus [IM® — Ha gaTy BO3HUKHOBEHHSI OCHOBAHMSI €TI0 MPEKPALLCHUS;
— 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 TOCTenHUI pabouymii JeHp CpoKa TIIpHeMa 3asBOK Ha IIOTalleHHe
WHBECTHIIMOHHBIX I1aCB;

O Ha Jary, TPeNIIecTBYIOUIYI0 JaTe mepexona (OoHAa M3 OXHON YIpaBIIOUICH
KOMIAHAM B  JAPYI'yl0O  VIOPAaBIAIONYI0 KOMIAHHIO H W3 OJIHOTO
CICIHANM3APOBAHHOTO  JIEMO3WTapusi B  IOPYrodl  CHenHaIn3upOBaHHBIN
JIETIO3UTAPUN.

CTOMMOCTD YHUCTHIX aKTUBOB OMpEENIeTCA He Mo3aHee pabodero JHs, CIASAYIOUIETo 3a THEM, IO
COCTOSIHUIO Ha KOTOPBIN OCYILECTBISAETCS OMpeeIeHe CTOMMOCTH YUCTHIX aKTUBOB.

CroumocTs uuCThIX akTHBOB DoHIA ompezpemnsieTcs MO cOoCTosHUIO Ha 23:59:59 MockoBckoro
BpEMEHM JaThl, 32 KOTOPYIO PaCCYUTHIBAETCS CTOMMOCTh YHUCTHIX aKTUBOB, C YYETOM JIAHHBIX, PACKPBITHIX
Ha YKa3aHHYIO JaTy B JOCTYIHBIX A YTIPaBIIONICH KOMIAHWM MCTOYHHKAX, BHE 3aBHCHMOCTH OT
4acoBOTO MosIca.

B nensax onpenenenns CI'CHA paroii, 3a xotopyto onpenenserca CHA ITN®, nonumarorcst Bce
natel onpenenenus CHA [N ®, ykazanusle B HacTosuux [IpaBunax.

CroumocTh 4YHMCTBIX akTHBOB, B ToM umcie CI'CHA, a Takxke pacuéTHas CTOMMOCThb
WHBECTUIIMOHHOTO 1ast GoHIa ONpeeNsItoTCs ¢ TOYHOCTHIO JI0 IBYX 3HAKOB ITOCIIE 3aISITOH, C IPUMEHCHAEM
MpaBWJI MaTEeMaTUYECKOTO OKPYIJICHUS B BalIOTe, yKazaHHOU B [IpaBuiiax MOBEpUTENHHOIO YNPaBICHUS
DoHAOM.

B cnyuae ecnu B [IpaBunax poBeputensHoro ymnpasieHuss @OHIOM HE yKa3aHa BajioTa, B KOTOPOH
OTIPEJIeNIAIOTCA CTOMMOCTh YHCTBIX akTuBOB, B ToMm uucie CI'CHA, wiu pacuéTHas CTOMMOCTD
WHBECTUIIMOHHOTO Tast PoHMa, TO yKa3aHHbIE CTOMMOCTH OIPENEIISIOTCS B pyOIIsX.

B cinyuasx M3MeHEHHUs NAHHBIX, HA OCHOBAaHHHM KOTOPBIX ObLIa OMpeneieHa CTOMMOCTh YHCTBHIX
aktuBoB B pasmepe 0,1 (Homp menprx omgHa mecstast) % u Oonee xoppektHoit CUA, a Takke B Ciaydasx
BBISIBIICHUSI (DaKTa HECBOCBPEMEHHOTO INPH3HAHUS/TIPEKpAIleHIs IPU3HAHMS aKTHBa (00s13aTeNhCTBa) BHE
3aBHCUMOCTH OT CTOMMOCTH TaKOTO akTWBa (00s3aTelIbCTBAa) CTOMMOCTh YHCTBIX AKTHBOB TOIJICKUT
nepepacuéry. [lepepacdéT CTOMMOCTH YHCTHIX aKTHBOB MOKET HE OCYIIECTBIATHCS TOJIBKO B CIIydae, KOTaa
OTKIJIOHEHHE HCIIONIF30BAaHHON B pacuére CTOMMOCTH akThBa (00s3aTenbcTBa) cocTaBisieT MeHee deM (0,1
(Hounp nienmsIx oHA necsitast) % KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB M OTKIIOHEHHE CTOMMOCTH YUCTHIX
aKTHBOB Ha 3TOT MOMEHT pacué€ra coctaBisier meree 0,1 (Homp mensix onmHa necsitasi) % KOPpPEeKTHOM
CTOMMOCTH YUCTHIX aKTHBOB.

CTouMOCTh UMYIIECTBA, MEPEAHHOTO B OIJIATY MHBECTHIHOHHBIX naeB [IM®, ompenensercs B
cooTBeTCTBHM C TpeboBanmsimu @DenepanbHoro 3akoHa «OO0 HMHBECTHLIMOHHBIX (GOHIAX», MPHHATHIX B
COOTBETCTBUU C HUM HOPMAaTUBHBIX aKTOB, TpeOOBaHUsAMHU Y kazanus u [IpaBunamu onpeneneHust CHA.

Jara, Mo cOCTOSHHIO Ha KOTOPYIO OTPENENSIeTCS] CTOMMOCTh UMYIIECTBA, TIEPEIaHHOTO B OILIATY
WHBeCTUIIMOHHBIX MaeB [1IM®D, He MokeT OBITH OMpeneNieHa paHHee IaThl Iepelayd TAaKOTO WMYIIECTBA B
OIJIATy WHBECTUIMOHHBIX TIACB, 3a HCKIIOYCHHEM CIIy4aeB ONPEACICHUS CTOMMOCTH WMYIIECTBA,
MepelaHHOTO B OIUIaTy MHBECTULIMOHHBIX naeB [IN®, Ha 0ocCHOBaHMHU OTYETa OLEHILKKA.

Jata, Mo COCTOSIHHIO Ha KOTOPYIO OIpelesieTcss CTOMMOCTh UMYIIECTBA, [IEPEIaHHOTO B OILIaTy
WHBECTUIIMOHHBIX NacB [IM®, Ha OCHOBaHMM OTYETa OIICHIIKKA, HE MOXET OBITh paHee TPeX MECSIEB J0
JlaThl Miepe/ladyy TAaKOro UMYIIECTBA B OIJIaTy MHBECTULIMOHHBIX naes [T .

CTOMMOCTh UMYIIECTBA, MIEPEJAHHOTO B OTUIATy WHBECTUITMOHHBIX NaeB [TN®, onpenemnsiercs mo
coctosiHuIo Ha 23:59:59 Ha nmaTy mepenayn UMYIIECTBA B OTUIATY MHBECTHIIMOHHBIX maeB [T D.

1. Kpurepun npusHanus, mNpeKpalmieHWss NPHU3HAHMA MW METOABI
onpe/eeHHs1 CTOUMOCTH AKTHBOB M 00513aTeJILCTB

1. O6umme monoxxeHust

Kputepun npu3HaHWS, NpPEKpallCHUS NPU3HAHWUS  ONPEACISIIOTCS B COOTBETCTBHU  C
MexayHapoaHBIMU CTaHAApTaMU (UHAHCOBOW OTYETHOCTH. METOBI ONPEIETICHUS CTOMMOCTH aKTHBOB U
00513aTENTECTB ONPENEIITIOTCS B COOTBETCTBUH C MEXIyHapOIHBIM CTaHAApPTOM (PMHAHCOBOH OTYETHOCTH
(IFRS) 13 «OueHka crpaBeTMBONA CTOUMOCTH». METOIbI ONPEAETICHUSI CTOMMOCTH aKTHBOB, BXOSIINX B
COCTaB HMMYIIECTBA PA3HBIX ITa€BBIX HMHBECTHIMOHHBIX (OHAOB, HAXOMAIIMXCS MOJ YHPaBICHHUEM
Yupapnsonieit KOMIIAaHUH, HE JOJDKHBI pa3iniaThCsl.

B ciyyae mpuoOpercHHs aKTHBOB, KPUTCPUH IPU3HAHHS KOTOPHIX WM METOJIBI OINPEICICHUS
CTOMMOCTH KOTOPBIX HE ONHMCaHbl B HAcTOSIUX [IpaBmiax, YHpapisromas KOMIIAHHs 3a0JIarOBPEMEHHO
BHOCHT JIOTIOJIHCHHS B HacTosiue [IpaBuna.



2. Tlopsiiok KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB, COCTABJISIOIIHX UMYIIECTBO
o

CTOMMOCTh aKTHBOB, BXOJSIIMX B COCTaB HMYILIECTBA IACBBHIX HMHBECTUIIMOHHBIX (DOHJIOB,
NOJICKUT PETYISIPpHOMY aHaiuu3y Ha oOeclieHeHHe (TeCTUpOBaHHE Ha OOECIIEHEeHHE) B CBS3U C
HEOOXOMMOCTBI0 KOPPEKTHPOBKH CIIPABEUIMBOH CTOMMOCTH B Clly4ae BO3HHKHOBEHHSI COOBITHH, KOTOpPBIE
MOT'YT OKa3aTh HETaTHBHOE BIMSHHE Ha 0)KUAaeMble Oy yIine AeHe)KHbIE TOTOKH 110 HUM (J1ajiee — IPU3HAKU
obecrieHeHU ).

OmueHKka cIIpaBeIMBOW CTOMMOCTH aKTHBOB JOJDKHA yYHTHIBATh NMPEMHUIO 338 PHUCK, B YaCTHOCTH,
MPEMHIO 32 KPEAUTHBIA PUCK KOHTPAreHTa, OTPasKaroIIyI0 CyMMY, KOTOPYIO YYaCTHUKH PBIHKA ITOTpeOOBaIN
ObI B KaUeCTBE KOMIICHCALINH 332 HEONIPEAECICHHOCTD, IIPUCYIIYIO ICHEKHBIM ITIOTOKAM.

Jns ueneit KOPpEKTUPOBKU CTOMMOCTH aKTUBOB HA KPEIUTHBIN PUCK KOHTpAareHTa Y MpaBiistoiast
KOMITaHHMS HCTIONIB3YET CIECAYIOMUI MOaX0;

— €CIIM KOHTPAareHT UMEET PEHTHHI, NMPUCBOCHHBIH OJHHM W3 KPEIUTHBIX PEHTHHIOBBIX
areHTCTB, TO JUII KOPPEKTUPOBKH CTOMMOCTH aKTHBOB Ha KPEAUTHBIH PUCK HCIIOJB3YIOTCS AaHHBIE IO
BepositHOCTAM nedonta (PD) omHoro w3 peditunroBeix areHtctB Fitch Ratings, S&P Global Ratings,
Moody’s Investors Service, Ananuruueckoe Kpenutnoe Peiitunrooe ArenrcrBo (AKPA), PelitunroBoe
areHTcTBOo RAEX («Okcnept PA»), myOnukyeMbIX Ha caiiTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B
COCTaBE €XETOJHOTO OTYETa, B MOPSIIKE, IpeaycMoTpeHHOM B [Ipunoxenun 4;

— €CIT KOHTPareHT UMeeT PEUTHHT, TIPHCBOCHHBIN HA OCHOBAaHUY BHYTPCHHEH PEHTHHTOBOM
MOJeTH YTpaBiAomel KOMIAHUH, TO Ui KOPPEKTUPOBKH CTOMMOCTH AKTHBOB HA KPEAWTHBIH PHCK
UCTIONB3YIOTCS AaHHbIE N0 BeposTHOCTAM Aedonta (PD), paccunrannslie YpaBisiomeii KOMIIaHHEH;

— €CIT KOHTPareHT He MMEeT PEHTHHTa, TO A KOPPEKTHPOBKM CTOMMOCTH aKTHBOB Ha
KPEOUTHBIN PUCK MCHONB3YETCs JaHHBIE IT0 KPEAUTHBIM yOBITKaM, pacCUNTaHHbIE HA OCHOBE COOCTBEHHOM
CTAaTUCTUKHU Y TIPABISAIOLIEH KOMIIAaHUH.

MeTtoanka OLIEHKH KPEJUTHOTO PUCKAa KOHTPAreHTa U KOPPEKTHPOBKH CIIPABEIUIMBON CTOMMOCTH
aKTUBOB Ha KPEIUTHBIN PHCK KOHTpAareHra (Jajiee — MeTouKa) mpuBeaeHa B [IpuioxeHnu 4 K HACTOAIIUM
[IpaBunam.

TectupoBaHHue aKTHBOB, BXOJSIINX B COCTaB MMYIIECTBA MAeBbIX MHBECTUIIMOHHBIX (DOHIOB, Ha
oOecIieHeHHe IPOBOIUTCS HE Peke, YeM Ha KakIylo Aary onpexneneHus CHA.

IMonTBepxkneHneM HEOOXOANMOCTH TECTHPOBAHMS aKTHBOB HA OOECIIEHEHHE SIBISAIOTCS, B
YacTHOCTH, HaOJII0JaeéMble 3HAYMMBbIE JOCTYITHBIE JaHHBIC, B TOM YHCIIE, O CIEAYIOINX COOBITHX (Jlayee —
COOBITHUS, BEAYIIHE K 00CCIEHEHHUIO):

B OTHOIICHNUH FOPUIMYECKHX JIHIL:

— yXyaumeHne (UHAHCOBOTO TIOJIOKEHHUS KOHTPAareHTa, OTpasWBIIMECS B JOCTYITHON
(hMHAHCOBOMN OTYETHOCTH, @ IMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB Oojee dyeM Ha 20%.;

— CHIDKEHHE KPEIUTHOTO peWTHHra KOHTpareHTa. JlaHHOe HeratmBHOE COObITHE
MIPUMEHSETCS 7Sl aKTUBOB, METOJIMKA OTPE/IETICHUS CTOMMOCTH KOTOPBIX MPEAIoaraeT KOppeKTUPOBKY Ha
KPEIUTHBII PUCK KOHTpareHTa, y KOTOPOIO HMeeTCs MyOINWYHBIA DPEHTHHT OIHOr0 M3 KpPEAMTHBIX
PEUTHHTOBBIX areHTCTB, B COOTBETCTBHH C METOIUKOM, MpHBeNeHHOW B IIpmoskeHuu 4 K HACTOAIINM
IIpaBunawm;

— PE3KHH POCT JOXOIHOCTH JI00O0T0 JOJITOBOrO MHCTPYMEHTA SMUTEHTA (32 MOclenHue 5
TOPrOBBIX AHEH MpH OTCYTCTBUM pocTa fAoxogHocTh O®d3 u mpu OTCYTCTBUH pPOCTa JOXOAHOCTU
AQHAJIOTUYHBIX ~ OONMMranuMii  SMHUTEHTOB);  YTNpaBisiolmlass KOMIIAHHWS Ha OCHOBE OKCIEPTHOTO
(MOTHBHpPOBAaHHOI0)  CYXJCHHS  ONpEACNSET  BIMSHHE pOCTa  JOXOJHOCTH  oOiuranmud  Ha
KPEIUTOCHOCOOHOCTh SMUTEHTA, UCXO0JIS U3 CPaBHEHHS CO CIPAJIOM aHAIOTHUYHBIX oOnuramuidi k OP3 Ha
JlaTy OLICHKH.

— HapylIeHHe YMUTEHTOM/KOHTPAreHTOM YCJIOBUH MOTAIICHUS WM BBIIUIATHI MIPOLIEHTHBIX
JIOXOJIOB TI0 (PMHAHCOBOMY MHCTPYMEHTY W/WJIM MHOMY aKTHBY, COCTaBISIOMEMY akTHBB DoHIa, a TaKkkKe
J000T0 MHOTO 0053aTeNbCTBA IMUTEHTA/KOHTPAreHTa, B CIy4ae €ClM JaHHasg WHPOpManus HpsSMO WIH
KOCBEHHO Ha0Jro1aeMa Y IpaBIisioleii KOMIIaHueH;

— HapyIIeHHe CPOKa MCIOIHEHUs 00s3aTenbcTB Ooniee 4eM Ha CPOK, MPU3HABAEMBIA IS
JIAaHHOTO BH/1a 33JJ0JDKEHHOCTH ONIEPAallMOHHBIM, HO MEHEe, YeM ONPE/IeNICHO YTIpaBIIsIoNed KOMITaHHe! Juist
npu3HaHus aedonta (TeXHUUECKHi 1edoT);

— HOsIBJIEHHE NTPHU3HAKOB OaHKpoTCcTBA (cormacHo PenepanbHOMy 3akoHy OT 26.10.2002 Ne
127-®3 «O HecocTosATENbHOCTH (OAHKPOTCTBE)») SMHUTEHTA/KOHTPArcHTa, Ha OCHOBAaHMM O(UIMAIBEHON
nHpopmanuy;

— OITyOJINKOBAaHHS B COOTBETCTBHHU C (peaepajbHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
MpaBOBBIMU akTamMu Poccuiickoit @eneparuu nHGOPMALUS O MPOCPOUYKE WCTIOTHEHHS YMHTEHTOM CBOUX
00s13aTEILCTBA;

— OT3bIB (QaHHYJUPOBAaHWE) Y OMHUTEHTA/KOHTPAreHTa JHIICH3UHM Ha OCYIIECTBICHUE
OCHOBHOTO BHJA JACITEIPHOCTH (32 HCKIIOYCHHEM CIIy4acB, KOTZA JHIEH3MS CHAeTCs KOHTPAarcHTOM
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J0OpOBOJIBHO)/YTIPaBIIAOIIeH KOMIAHWM MAaeBbIX WMHBECTULHMOHHBIX (oumoB I[IM®, mam KoTOporo
HaxonasaTcs B coctase [THD;

— OT3bIB (aHHYJIMPOBAaHWE) y SMHTEHTa/KOHTpareHTa aomycka CPO Ha ocymiecTBieHHe
OCHOBHOTO BH[a [CATCIBHOCTH (32 MCKIIIOUYCHHEM CIIy4aeB, KOTJA JIUICH3US CHACTCS KOHTPAreHTOM
JIOOPOBOJIBHO);

— HaxX0X/ICHUE KOHTPAreHTa B OJHOW U3 MPOLEAYP, MPUMEHIEMBIX IIPH PACCMOTPEHUH JeIa
0 ero OaHKPOTCTBE B COOTBETCTBHH C JICHCTBYIOIINM 3aKOHOJATEIBCTBOM, €CIIM JaHHas TNpPOIEnypa C
OONBIION BEPOSTHOCTHIO TPUBEAET K HECIIOCOOHOCTH KOHTpAareHTa OOCITyKHBaTh (HHHAHCOBBIE
00s13aTeNBCTRA.

— Tekymas w/unu Oynmymas HECHmoCOOHOCTh (10 MHEHHIO YTPaBIAIONICH KOMITaHUH)
KOHTpareHra oOOCIHyXHBaThb (PMHAHCOBBIE  OOS3aTENBCTBA, OCHOBBIBAIOMIAsCSI HA  OJHOM U3
HIDKETIEPEYHCIICHHBIX KPEIUTHBIX COOBITUI NIIN UX COBOKYITHOCTH:

— HEWCHOJIHCHHBIC WJIM OTJIOKCHHBIC BBIIUIATHI NPOLEHTOB WJIM OCHOBHOIO JO0JITa II0
KOHTPaKTHBIM 00s13aTeIbCcTBaM (32 MCKIIOUEHHEM IPOMYIIEHHBIX BBIIAT, JOIYCTUMBIX
JIbFOTHBIM NIEPUO/IOM, YKAa3aHHBIM B JIOTOBOPE);

— BCTYIUICHMC B CHJIY OI'OBOPKHM O JOCPOYHOM HACTYIUJICHUHM CpOKa HCIIOJHCHUA
00513aTENBCTBA B CBSI3M CO BCTYIUICHHEM B CHIY OTOBOPKH O JOCPOYHOM HACTYIUICHHH
CpOKa UCIIOIHEHHS JII000TO0 M3 IPYTUX aHAJIIOTHYHBIX 00513aTeIbCTB (Kpocc-aKceIepanus);

— BCTYIUICHHE B CHIy OrOBOPKM O JOCPOYHOM HACTYIUICHHH CpPOKa HCIIOJIHEHUS
00513aTENBCTBA B CBA3HM C OOBABICHHEM JedonTa Mo JI0O0OMY OPYyroMy aHaJIOTHYHOMY
00s13aTeNbCTBY KOHTpareHTa (kpocc-aedoinr);

— O0TKa3 WJIM MOPAaTOPHH, MPH KOTOPOM KOHTPAreHT OTKa3bIBACTCS OT COBEPILICHMUS IIaTEXa
WK OCTIapUBaeT IOPUINYECKYIO CHITy 0053aTeIbCTBA;

— peCTpyKTypH3alus 3aJ0JDKEHHOCTH, NOBJIEKIIas 3a COo0Oi OJXHOCTOPOHHHWII OTKa3,
OTCPOYKY WJIM HM3MCHCHHE rpaduka MOraiieHus 3aJ0/DKCHHOCTH W/WIM M3MCHECHHUE MPOIICHTHON CTaBKHU,
Mperosaraliee MeHee BHITOTHbIE ISl KPEAUTOPOB YCIIOBHSE;

— MPeI0CTaBICHNUE KPEAUTOPOM YCTYIIKH CBOEMY 3aE€MILHKY B CUITy SKOHOMHUYECKHX PUYUH
WIN JIOTOBOPHBIX YCJOBHM, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYAHCHHSAMH 3TOTO 3aEMIIMKA, KOTOPYIO
KpPEeIUTOp HE IPEeIOoCTaBMJI Obl B MHOM ciydae (B TOM YHCIE PECTPYKTypH3alHs 3aJOJDKEHHOCTH C
YMEHBIIIEHNEM CTaBKH, IIPOJIOHTAIMEH 3aJOJDKEHHOCTH MIIH OTCPOYKON BCEX MIIM YacTH TUIaTexXel);

— MCUYE3HOBEHHE aKTHBHOTO PHIHKA JUIl (PMHAHCOBOrO aKTHBAa B pe3yJsibTaTe (hPMHAHCOBBIX
3aTpyJHEHUI SMUTEHTA;

— MHBIE COOBITHS, ONpeiesieMble Y IPaBIIIoIIeil KoMIaHueH.

B OTHOIIICHUHU d)I/I3I/I‘IeCKI/IX JIMIL:

i TMOABJICHUC Y praBJ’IHIOH.[efI KOMIIaHUH I/IH(I)OpMaHI/II/I O CHHXXCHHMH BO3MOXHOCTHU
(u3ryecKoro nuIa 00CIy)KUBaTh 00s3aTeNbcTBa (TIOTEPs pabOThI, CHIKEHUE 3apa00THOM IUIATHI MM MHOTO
pacrnonaraeMoro J10Xoja);

— NOsIBJICHHE Y Y paBIIsOIIEit KOMITAaHUU HHOpPMaIMK 00 UCIIOIHUTENEHOM ITPOM3BOICTBE
B OTHOIICHNH (PU3NUECKOTO JINLIA;

— HOSIBJIEHHE Y Y IIPaBIISIONIEH KOMIIAaHUN HH(POPMAIUN O BO30YKICHUH YTOJIOBHOTO JIENa B
OTHOIIECHUH (PU3NIECKOTO JINIA MK OOBSBICHUH €TO B PO3BICK;

— HapylIeHHe CpOKa KCHOJHEHHs 00s3aTeNIbcTB HAa MEHBIIMH CPOK, YeM OIPEIeNIeHO
VYupapmsronied KOMIaHUM JJsl TpU3HAaHUS AedonTa, HO OOJIBIINKM, YeM ISl NpU3HAaHUS JeOMTOPCKOM
33JI0JDKEHHOCTH OIIEpPaLMOHHOI;

— WHBIE COOBITHS, ONpeessieMble Y IPaBISIONIeii KOMIaHUEH.

ObecrieHEHNE 0 PA3INYHBIM aKTHBAM, OTHOCSIIMMCS K KOHTPAreHTy:

— B CiIydya€ BO3HHUKHOBCHUA O6eCHeHeHI/I$[ 0 OJHOMY aKTHUBY OCTaJbHBIC aKTHUBBHI,
OTHOCANINECA K KOHTPArcHTy, TaK K€ CYUTAIOTCA O6eCHCHeHHBIMI/I;

— MOPYUYHUTEIIBCTBA U TApPAaHTUHU HaAXOJAAMIETOCA B )qu)onTe KOHTparcHta NMpUuHUMAKOTCA B
pacder ¢ y4eToM 00ecIieHEeHNsI.

MOHHUTOPHHT TPU3HAKOB 00ECIIEHEHN S

— MOHHUTOPHHT 110 (PMHAHCOBOM OTYETHOCTHU - HE MO3XKE YeM depe3 1 MecsI] mocie MmosiBIeHus
TaKOM OTUETHOCTH, HO HE peke, ueM 1 pa3 B nosiroaa ajst oryetHoctu o PCBY u 1 pa3 B rog A1 0OTY€THOCTH
o MC®O;

— MOHHUTOPHHT 0 PHIHKY LICHHBIX OyMar IMpoBOANTCS Ha €)XEJHEBHOH OCHOBE;

— MOHHUTOPHHT MO (U3UIECKUM JHLAM HPOBOAUTCS HE PEXKE YeM pa3 B 6 MECSAIEB;

— MOHHUTOPHHT I10 JAHHBIM I10 CyJcOHBIM pa30MpaTebCTBaM IIPOBOJHUTCS HE PEXeE, YEM Pa3
B Mecs1. B cirydae manoit 3HaunmMocty aktiBa 1o oTHOomeHMI0 kK CHA (meree 0,1% or CHA) u mo cymme
(menee 100 000 py6.) MOHUTOPHHT TIPOBOJMUTCS Pa3 B KBapTall.

Beixon u3 cocTostHust 00ecLiCHEHHs. Y IPaBIIAIONasi KOMIAHUS UMEET IPaBoO MPEKPATUTh CUUTATh
3a/I0JDKCHHOCTh  OOeclieHeHHOH (maHHOe JeHCTBHE JOJDKHO OBITh OOOCHOBAHO MOTHBHPOBAHHBIM
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Cy)XJeHUEM YIIpaBJIsIoIe KOMIIAHUH):

— B CIlydae IPEKpalleHus NPUBEIIIEro K 00ECIEHEHNIO HApyIIEHUs TOPOTOBBIX 3HAYEHUH
(bMHAHCOBBIX TIOKa3aTelei B TeYeHNE IBYX KBapTaJloB;

— B Cllyuya€ H3MEHEHHS COCTaBa AaKIMOHEpPOB, KOTJAa HOBBIE AaKI[MOHEPHl CYIIECTBEHHO
YIy4IIaloT OLEHKY BO3MOXKHOW TIO/IJICPIKKHU 3aeMIIMKa/KOHTPareHTa;

— B Cly4ae IIONy4eHHWS WHQPOPMAIMK O TPEKPANICHHH CyAeOHOro/yroJI0OBHOTO
IpecieJ0BaHNA 3a€MIIIKa/KOHTPAreHTa Iy TeM OIPaBJaTeIbHOTO IPUT0BOpa TNO0 NpekpaineHus aena. [lpu
3TOM B CIIy4a€ MHPOBOTO COIJIAIICHHS MEXIY 3aE€MIIMKOM/KOHTPAreHTOM M HCTIOM YTIpaBisromas
KOMITaHHMS 00s3aHa IPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHMSA C YUETOM W3BECTHBIX MIIH MPEITIOIaraeéMbIX
YCIOBHI MHPOBOTO COTJIAIICHHS.

B cirydae, ecnu cripaBennBasi CTOMMOCTD aKTHBA OIPENEISIACh HA OCHOBAHUH OTYETa OLCHIINKA,
COCTaBJIEHHOTO MEHee 4YeM 3a 6 MecsleB 10 JaThl BO3HUKHOBEHMS NPH3HAKOB OOECIICHEHUS aKTHBA,
VYupapisronias KOMIaHUs HE BIIPaBe HMCIOJIB30BAaTh TAKOH OTYET OLCHIIMKA JUIS ONpPENeNICHUs] TeKyIIeH
CIpaBeUIMBOM CTOMMOCTH 0€3 KOPPEKTHPOBKU. YTPpaBJISIOIIAs KOMIAHUS B CPOK, He mpesbimatomuii 10
paboumx qHEH (ecau WHOM CPOK He MPEeTyCMOTPEH B ONMCAHUH OLIEHKH COOTBETCTBYIOLIEI0 HHCTPYMEHTA),
JIOJDKHA OCYIIECTBUThH BHEIJIAHOBYIO NEPEOIICHKY aKTHBa. J[aTa, IO COCTOSIHUIO Ha KOTOPYIO ONpeAesseTcs
HOBAsl OLICHKa, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYLIETO K obecieHeHnto. Jlo natsl
MIEPEOIICHKH CIIPABEUINBAsi CTOMMOCTh KOPPEKTUPYIOTCS € YIETOM TpeOOBaHNH HACTOSIIETO ITyHKTA.

B cnydae BBIABIEHHS NMPHU3HAKOB OOECIIEHEHUS B OTHOLICHHM aKTHBA YTIPABIIAIONIAs KOMITAaHHA
odopmisier BHYTpeHHHMH NOKYMEHT, Ha OCHOBAaHMHM KOTOPOTO BHOCATCS (HE BHOCSTCS TPH HATHIHA
MPU3HAKOB OOECIICHEHHsI M OOOCHOBAaHMS) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBa. Takou
JOKYMEHT JOJDKEH COJeP)KaTh:

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

— uHpopMaLMIO O BBIABICHHOM IIpU3HAKe OOCCUEHEHHS C YKa3aHWEM HMCTOYHHKA
nHpopManuy wim o Gpakre MPOCPOUKH 0053aTEIILCTBA;

— uHdopManuio 00 HCHONB3YEeMOM METO/Ee KOPPEKTHPOBKH CIIPABEAIMBOM CTOMMOCTH C
000CHOBaHHEM MPUMEHEHHS BRIOPaHHBIX KOA()DHUIIHEHTOB ISt pacyera (B ClIydae WX HCIIOIb30BaHHS);

— uHGOpMAIMIO O HAINYNM OOOCHOBAHHBIX IIPUYMH HE IPOBOJUTH KOPPEKTHPOBKY
cnpaBeTUBON ctonMocTH akTHBOB [T D B ciryuae Hanm4us obecrieueHs.

VYnpapnsromas KommaHus yenomisieT Crenuaau3upoBaHHBIA JAEHO3UTAPHH O HACTYIICHUH
HETaTUBHOTO COOBITHSI TOCPECTBOM OTIIPABKH COOOIICHHMS MO CHCTEME IEKTPOHHOTO JOKYMEHTO000pOTa
He To3Hee pabovero JHs, CIeTYIOIIEro 3a JHEM BEIABICHUS Y TIPaBIAIONIed KOMIaHUEH TAKOTO COOBITHSI.

[lepeueHp HOCTYITHBIX HCTOYHUKOB:

— odpunmanpHeie calThl B HMH(OPMAIMOHHO-TEJICKOMMYHUKAIIMOHHON ceTn «UHTepHeT»
banka Poccum (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, ymOIHOMOYEHHBIX
packpbIBaTh MHGOPMALMIO HA POCCUICKOM pbIHKE IieHHbIX Oymar (Mudopmannonnoe arenrctBo AK&M
http://www.disclosure.ru, Accouuanusi 3aiuThl HHPOPMAIMOHHBIX IpaB nHBeCTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIlpoext wunHbopMannoHHoro arenrcrBa «UWHrepdakc» - «lleHTp pacKpbITHS
KopropaTuBHOH wuHpopMarmu» http://www.e-disclosure.ru, AreHTCTBO SKOHOMHYECKOW HH(pOPMAIMU
«ITPAMM-TACC»  http://http://disclosure.1prime.ru/, Caiitr  packpbitus ~ uHdopMamuun  CKPUH
http://www.disclosure.skrin.ru), AO «Kommepcauts» (https://www.kommersant.ru), UupopmarmoHHbIit
pecypc CITIAPK (www.spark-interfax.ru), CPO, enunoit WHG)OPMAIMOHHON CHCTEMBI IKHIHMIHOTO
crpouternbeTBa  (https:/Hamr.nom.pd/), kaproteku apoOutpaxusix gen (http://kad.arbitr.ru/), Enuxoro
(enepasbHOTO peecTpa IOPUIMYECKH 3HAYMMBIX CBEACHHH O (DaKTax JesTeIbHOCTH FOPUIMYECKHUX JIHIL,
WHANBUAYAIBHBIX TpEANPHHUMATENCH M MHBIX CyOBEKTOB SKOHOMHYecKoi mearensHocTH (Dempecypc)
(https://fedresurs.ru), Emunoro demepanbHoro peectpa cBeaeHuii o OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), HarmmonampHoro pacuernoro gemosutapust  (https://www.nsd.ru/ru/),
JIeOUTOPa/KOHTpAreHTa, pEeUTHHTOBBIX areHTCTB;

— nHQOPMALUSA U TOKYMEHTHI, IPEIOCTaBIsAeMbIe JeONTOPOM/TOIDKHUKOM Y TIPABIISIONIEH
KOMITaHHH.

— MOHHUTOPHHT TIPU3HAKOB OOECIEHEHHsI NMPOBOAMTCS Ha Kaxaylo pary pacyera CHA. B
cilydae, €ClIM TpH TPOBEICHHM MOHHUTOPHHIA CTAaHOBHTCS JIOCTYHHOW HH(oOpManus O NpU3HAKAX
obeclieHeHNs], CIIPaBeINBasi CTOMMOCTD II€PECUNUTHIBAETCS Ha Ty K€ naTy. MOHHUTOPHHT IIPOBOAUTCS 10
OTKPBITHIM JIOCTYITHBIM HCTOYHUKAM, KOTOPBIE CTAHAAPTHO MCIIOJIB3YIOTCS HA PHIHKE B OTHOIIEHHH JJAHHOTO
BU/Ia KOHTPAreHTOB ¥ YMUTECHTOB.

IMpu stom, ecnu y VYmpaBisiomed KOMIIAHMM Ha MOMEHT NpPOBEAEHHS TECTHPOBAHMS Ha
obeclieHeHHe NMeeTCsl 00ecTedeHNe, Ha BECh HIIM OOJBIINH pa3Mep, YeM pa3Mep CHpaBeUIMBOI CTOMMOCTH
oueHnBaemoro aktusa I1M® (B BuAe 3amora, MOPY4IHUTEIbCTBA, TAPAHTHH, 00A3aTENBCTBA TPETHUX JIUI, U
T.IL.), TO B 3TOM ClIy4ae KOPPEKTHPOBKA CIIPABEIINBON CTOMMOCTH 0OECTIEYEHHOTO aKTHBA HE MTPOUCXOIUT.
YcnoBue TPUMEHSIETCSI TONBKO B CiIydae, KOTJa CIIPaBEANBas CTOMMOCTh OOECTeUeHHs paBHA WIH
MPEBBIIACT Pa3Mep CIIPABEATNBON CTOMMOCTH OLIEHHBAEMOTO aKTHBA.

[Topsiiok OLEHKH CIIPaBEAIMBOI CTOMMOCTH 00ECTICUCHHMSI:




— CopaBeiuBasi  CTOMMOCTb  HEABWXKMMOIO HMYIIECTBA, IEPEAaHHOIO B  3aJI0T,
oIpezieIsieTcss Ha OCHOBaHMM OT4YeTa 00 OLICHKE, COCTAaBJICHHOM HE paHee JaThl BBISBJICHHS IIPH3HAKA
o0ecLieHeEH NS,

— ChpaBeiiBasi CTOMMOCTh IEHHBIX OyMar, IepelaHHbIX B 3aJlOT, OIpENeNsieTcs B
COOTBETCTBHH C I0J0KeHUsMU myHkTa 5 Paznena |1l nacrosmmx [Mpasu;

— CnpaBenBasi CTOUMOCTD TTOPYYHTENBCTBA OLEHUBACTCSI B COOTBETCTBHH C METOIUKOH,
npuBeneHHON B [Ipunoxxenun 4 x HacTosmmM [IpaBmmam;

— CrpaBeiBasi CTOMMOCTb TAPAHTHU ONPENEISIETCSI B pa3Mepe CyMMBI TaKOW TapaHTHH C
Y4ETOM KOPPEKTUPOBKU Ha KPEIUTHBIH PUCK KOHTPAT€HTa B COOTBETCTBHU C METOAMKOH, MPUBEICHHON B
[pmnoxennu 4 x HactosmM [IpaBuiam;

— CnpaBeuiiBasi CTOUMOCTB 00SI3aTENILCTB TPETHHUX JIUI] ONPEIENAETCS B COOTBETCTBUU C
MOJIOKEHUAMH NoAnyHKTa «[Ipouast neburopckas 3a10JDKEHHOCThY IMyHKTOB 3-14 Pasznena III, mynkra 13
Pasnena III nacrosimux IIpaBuin.

3. Ilpu3HaHue U OLIEHKA JeHEKHbIX CPEICTB

IlpusHanMe JEHEXHBIX CpPEICTB HA pPACUETHBIX CYETaX B KPEOUTHBIX OpraHM3alMsIX
OCYILIECTBIISICTCS B JaTy 3a4HCICHUS JEHEXKHBIX CPEICTB HA COOTBETCTBYIOMINH OaHKOBCKHA CUET
(pacueTHbIN, TPAaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBHIMMKMCKH C YKA3aHHOTO CUETa.

JIeHe)KHBIE CPENICTBA, B TOM YUCIIE PA3MELICHHBIE HA HECHM)KaEMOM OCTaTKE Ha PACUETHOM CYETE B
KpEIUTHON OpraHu3aliy, OLEHUBAIOTCS B HOMUHAJIBHOU CyMMe.

IIpexkpamenue NpU3HAHUSA JEHEKHBIX CPEICTB MPOUCXOINUT B CIAEAYIOLIUE AAThI:

. Jlata MCIIOJIHEHHs KPEIUTHON OpraHu3alueil 0043aTelbCTB MO MEPEUUCICHUIO IEHEeKHBIX
CPEJIICTB CO CYETA;

. nata pemreHus banka Poccun 06 oT3biBe TuTieH3MH OaHKa (IEHEKHBIE CPEICTBA MEPEXOIAT
B aKTHB «IpoYas TeOUTOPCKas 3a10DKEHHOCTEY);

. JlaTa JTUKBUIAINH OaHKa COTIIACHO HH()OPMAIIHH, PACKPHITOH B O(HUIIHATEHOM JOCTYITHOM
ucrounuke (B ToM grcie 3anvcu B ET'PYOJI o mukBuganum 6aHka B MOpsIKe, yCTAHOBICHHOM IEHCTBYIOIINM
3aKOHOJIATEIILCTBOM).

JleHexXHBIC CpelCTBa, MEPEYNCICHHBIE Ha OpPOKEPCKHIl CYeT, B OTHOIICHHH KOTOPBIX Ha JaTy
OIICHKH HE TMOJIy4eH OT4eT Opokepa, MOATBEPIKIAIONIUIN MOJyYeHNE MEePEUNCICHHBIX JEHEKHBIX CPEJICTB
OpoxepoM; a TakXke MepedrcIeHHbIe Ha APYroi pacdyeTHsI cueT POoHAA, B OTHOIIEHHH KOTOPHIX HA JaTy
OIICHKH HE IMOJIyYeHa BhIMKCKa 13 OaHKa, MOATBEPKIAtoIIas 3a4iciieHUe IEHEKHBIX CPEICTB HA PACUETHBIN
CUeT — MOTyYaTelb, IPU3HAIOTCS B KAYECTBE MEPEBOIOB B Iy TH (B COCTaBE IeOMTOPCKOI 38 JOIKEHHOCTH) U
OLICHUBAIOTCSI B CYMME IIEPEYUCIICHHBIX CPEJCTB.

[Ipu nepeBojie AEHEKHBIX CPELICTB MEXKAY CUETAMH, B Cllydae BOSHUKHOBEHMSI BPDEMEHHOTO pa3phiBa
MEX1y 1aTOM CIIMCaHUsI IEHEKHBIX CPEICTB CO CUETA CIIMCAHMS U IaTOM 3aUMCIICHHS] IEHEKHBIX CPEJCTB HA
CYeT 3a4HCIICHMs, TaKas AeOUTOPCKas 3aI0JDKEHHOCTh MPU3HACTCS ONEPAIIOHHON U He KOPPEKTUPYETCS B
TedeHue He Ooiee 3 (Tpex) pabounx JHEH ¢ MOMEHTa ee BOSHUKHOBEHUS. [IpeBBIIEHNE YKa3aHHBIX CPOKOB
M0 HE3aBHCALINM OT YTIPABIMIONICH KOMIIAHWM TMPUYMHAM, a TaK)Ke BO3HHKHOBEHHE WHBIX COOBITHHA IO
00eCIIeHEeHHIO BEET K HEOOXO0IUMOCTH KOPPEKTHPOBKH CIPABEIITHBON CTOMMOCTH aKTUBOB B COOTBETCTBUHU
C METOJJaMH KOPPEKTUPOBKH CIIPABETUBOM CTOMMOCTH, MPUMEHSIEMBIMH TSl 1EOUTOPCKOM 3a10J1’KEHHOCTH
B COOTBETCTBHH C HOPSZKOM, yKa3aHHbIM B yHKTe 2 paszena Il nacrosmux [pasun u B [Ipusoxenun 4.

4. TIpu3HaHMe M OLIEHKA [1eTI03UTOB
Kpurepnu npusnanus:
- C aThbl 3a4UCJICHUA JCHCIKHBIX CPEJICTB BO BKJIaJl HA OCHOBAHWU BBINNMCKH C YKa3aHHOI'O
CUeTa;
- C J1aThl IEPECYCTYIIKHU ITpaBa Tpe6OBaHI/Iﬂ O BBITIJIATE BKJIaJla 1 HAYMCJIICHHBIX IIPOLCHTAX Ha
OCHOBAaHWH JOr0BOpa.

Kpurtepuu npexpauieHusi Npu3HAHUA:

- C JaThl WCIOJMHEHWS KPEeIWTHON opraHm3amuell o00sf3aTeNbCTB 1O BO3BpaTy BKIaga
(BO3BpAT € AEMO3UTHOTO cUeTa CyMMBbI BKiIaza Ha cueT [P neHexHbIX CpeacTB);

- C JaThl TIEPEyCTYIIKH MpaBa TPeOOBaHU O BHIIUIATE BKJIAAa M HAYMCIIEHHBIX MTPOIIEHTax Ha
OCHOBAHUU JIOTOBOPA.

- jJata BHeceHus cBeaeHuil B EI'PIOJI o mpexpamieHun AEATENbHOCTH KpPEAUTHOM
OpraHu3aliy B NOPsIKE, YCTAHOBJIEHHOM JI€HCTBYIOIIUM 3aKOHOAATENBCTBOM, B CIydae €€ JTMKBUAALUHY;

- nata pemenns banka Poccmm 00 OT3bIBE IWIEH3WM KPEAWTHOM OpraHu3alud Ha
opunmansHoM caiite banka Poccum (cymMma gmemo3uTa HpHU3HAETCS B AKTHBE «Ipodas AeOUTOpCKast
3/I0JDKEHHOCTBY ).

OneHKa Aeno3UMTOB U AHAJTOTMYHbIX HHCTPYMEHTOB!



Mopsaok oneHkn:

CnpaBeyinBasi CTOMMOCTb JIE€NO3UTa JIO HACTYIUIGHHS CpOKa €ro IIOJHOTO IIOTalleHHs,
YCTaHOBJICHHOTO JIOTOBOPOM, OTIPEEISIETCS B CIICAYIOLIEM TOpsAKe:

- €CITH CPOK IOTalIeH!s! BKJIaa «I10 BOCTpeOOBaHHS»;

- €CIIM CPOK TorameHus nerno3ura He Oomee 1 (OgHOro) rojga M CraBka IO JCHO3UTY
COOTBETCTBYET DPBHIHOYHON IHOO HAXOAWTCS B [AWANa30HE, OMIPEICICHHOM C YYETOM BOJATHIIBHOCTH
PBIHOYHBIX CTABOK Ha TOPU30HTE 12 MecsLeB ¢ yueTOM MOCIEIHEN pacKpbITO CTaBKH,

CrpaBeINBasi CTOMMOCTh JIETIO3UTa NMPHU3HACTCSI PABHOW OCTATKy ACHEKHBIX CPEIICTB BO BKIAJC,
YBEIMYCHHON Ha CyMMY IIPOIIEHTOB, PACCYNTAHHBIX IT0 COCTOSTHHIO HA KXKbIH paOoumii IeHb (1aTa OLIEHKH)
[0 CTaBKe, MPEIyCMOTPEHHOM JOTOBOPOM U yIEp)KaHHs ICHEXKHBIX CPEICTB BO BKJIAJE B TCUCHHC
MaKCHMAaJIbHOTO CPOKa, IIPELYCMOTPEHHOTO IOTOBOPOM.

BoaTHIBHOCT PHIHOYHBIX CTABOK OIPEACISICTCS Kak CTanAapTHOe oTkiIoHeHue (O):

2 —

(rpl:IHl' _rpbm)z
o= |——/——,
12

rae:

Typ;~ CPEAHEB3BELICHHBIE MPOLEHTHBIE CTABKHU 110 TIPUBJICYECHHBIM KPEIUTHBIMA OPraHU3aLHAMU
BKJIaJaM (#eno3nTaM) HE(HHAHCOBBIX OpPraHM3alUi B pyOJIsIX M HWHOCTPAaHHOH BAJIIOTE B IIEJIOM IIO
Poccuiickoit @eaepannu Ha COTOCTABUMBIH CPOK (COMTOCTABUMBII CPOK — CPOK, OCTABIIHUICS HA ATy OIICHKH
JI0 TIOTAIICHUsI OLICHNBAEMOTO JIETIO3HTa), pacKpbIBaeMble Ha opunnaabHoM caiite banka Poccun (namee —
CpeIHEB3BEIICHHAs CTaBKa IO JENO3MUTaM), OIpeJe/ICHHbIE B COOTBETCTBUU C Pa3BEPHYTOM MIKayoH, 3a
nocieanue 12 Mecsies,

Touu — CPEIHEE apU()METUYECKOE CPEHEB3BELICHHBIX CTABOK IO JIETIO3UTaM 3a Mociennue 12
MeCSIEB.

Jluamna3oH, onpeeEHHbIN ¢ yUeTOM BOJATUIBHOCTH PHIHOYHBIX CTABOK Ha FOPU30HTE 12 Mecsnes
C YYETOM MOCJIETHEH PaCKPBITOH CTaBKH, PACCUUTHIBAETCS 110 hopmyre:

(prIH.HOC}I - G) S T,ClOI‘ S (rpblH.HOCJl + G)

B uHbBIX cilydasx chpaBeaiuBas CTOMMOCTb JEIO3UTA ONPEAEISAETCS II0 METOAY IMPUBEACHHON
CTOMMOCTH JAEHEXKHBIX MOoTOKOB (IIpmimoxenne 1) ¢ Mcmoib30BaHHEM CTaBKHM JAMCKOHTHPOBAHMSA, PaBHOM
PBIHOYHOM CTaBKeE.

B ciyyae BHeceHMS U3MEHEHMH B YCIIOBHUS JOTOBOpA B 4YacCTU ONPENEICHHS CPOKa JEIMO3MTa,
MaKCHMaJIbHBIH CPOK B IIEIISIX BBIOOPA METO/1a OLIEHKH OIIPEAEIIIETCS B COOTBETCTBUH C N3MEHEHHBIM CPOKOM
JIETI03UTa, JEHCTBYIOIUM Ha 1aTy OLEHKH, TPUYEM HAKOIJICHHE CPOKA JIENIO3UTa HE IPOUCXOUT.

Iopsnok onpeneneHusi pbIHOYHOM CTABKU:

PrIHOYHAS cTaBKa ONPEeIsIeTCs IO COCTOSHHIO Ha KaXKIBIH pabounii IeHp (HaTa OIeHKH).

B kauecTBe pPBIHOYHON CTaBKM HCIOJIb3YETCS CPEIHEB3BEIICHHAS IPOLICHTHAs CTaBKa I10
MPUBJICUEHHBIM KPEJUTHBIMH OPraHM3aLMsIMU BKJIa1aM (J1ero3uTaM) He(hUHAaHCOBBIX OpraHU3aLUii B pyOIIsIX
Y MTHOCTPAHHOU BalltoTe B 11e51oM 1o Poccuiickoit deepaiiny Ha COMOCTAaBUMBINA CPOK (COTIOCTABUMBIN CPOK
— CpOK, OCTaBIIMICS Ha JaTy OLEHKH [0 MOTalIeHWs OIEHMBAEMOTO [ElO3WTa), pacKpbsiBaeMmas Ha
o¢unmansHOM caiite banka Poccun® (nanee — cpeqiHeB3BeleHHas CTaBKa 110 JENO3UTaM), ONpeieIeHHas B
COOTBETCTBUU C pa3BepHYTOM uIKainoil. B ciyuyae BHeceHMS WM3MEHEHUN W JONOJHEHUN B HACTOAIIUE
[IpaBuia B 4yacTH HM3MEHEHHsI BUAA PHIHOYHOM CTaBKM JJIsl aKTUBOB (00s3aTENBCTB) INMPU3HAHHBIX 10
BCTYIUIEHUS B CUIIy U3MEHEHUI U 10NoIHeHNH B HacTosmue [IpaBuia HoBast pbIHOUHAs CTaBKa IPUMEHSAETCS
C J1aThl BCTYIUICHUS B CUIIy U3MEHEHUH U JonoaHeHui B HacTosmue [Ipasuna. Eciu nocnennsst packpeitas
Ha caifte banka Poccun cpenHeB3BelleHHas CTaBKa MO JEMO3UTaM PAacCUUTAHA paHee, YEM 3a Mecsl 10
NEepBOHAYAILHOIO MPU3HAHUS WM JaThl OLEHKH, a TaKXkKe B Clydae U3MEHEHHUS KII0ueBOH cTaBku banka
Poccun nocine nepBoHavaIbHOTO NMPU3HAHUS, JJISI OIIPEAEIICHUs PEIHOYHOM CTaBKU 10 pyOJIeBOMY JIETIO3UTY
MPUMEHSIETCS CIELYOINNA TOAXO!

- KJroueBasi craBka banka Poccnn, neictBoBaBmiast B Mecsne (T.e. CpeaHss 3a KaJeHIapHBIN
MecsIIr), 3a KOTOPBIA OMpe/ielicHa CPeIHEB3BEIIeHHAs CTaBKa MO JETIO3UTaM, CPABHHUBACTCS C KIIFOUCBOI
craBkoi banka Poccum, melicTByromer B MecsIe NepBOHAYAIFHOTO MPU3HAHKS/C N3MEHEHHONW KITIOUEBON
craBkoi banka Poccuu;

- eclu KiroueBas cTaBka banka Poccuu He m3aMeHMnach 0 MOMEHTa NEPBOHAYAIBLHOIO
NPU3HAHUS, B KayeCTBE PHIHOYHOM CTAaBKM IIPH IEPBOHAYAJIBHOM IPH3HAHHH/TIOCIIE IIEPBOHAYAIBEHOTO
[IPU3HAHUS IPUMEHSAETCS IIOCIEIHAA PACKPBITAasl CPEJHEB3BEIICHHAS CTaBKa 110 ACIO3UTaM;

! Ucrounuk uadopmarnuu: OpunuansHblii caiit banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
BKJIaJaM (ziero3utam) pU3HYECKHX JIML U He)MHAHCOBBIX OpraHU3aluii B nenoM 1o Poccuiickoit @exepaiyu B pyoIisix,
nomnapax CIIA u epo.
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- eclu KiodeBas craBka banka Poccum u3MeHunace (B TOM 4HCIE€ JO MOMEHTa
NepBOHAYAILHOTO NPU3HAHUS ), PHIHOYHAS CTaBKa OIpeAeiseTcs o GpopMmyie:

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

Tou.cp.ps. - OLIGHKA CPEIHEB3BELICHHON PBIHOYHOM IIPOLICHTHOM CTaBKU;

Tep.pem. - CPEIHEB3BEIICHHAS POLIEHTHAS CTABKA IO MPHUBICYEHHBIM KPEIUTHBIMU OPraHU3alHsIMHU
BKJIa/IaM (JIeTro3uTaM) He(HAHCOBBIX OpraHu3anuii B pyOisix, myOonnkyemas Ha ounaabHoM caiite banka
Poccun, 3a mecst, Hanbosee OIM3KUH K 1aTe OLEHKH, MO0 AETIO3UTaM CO CPOKOM MPUBIICUEHHMSL, ITOTIA[AF0IIIM
B TOT JK€ MHTEPBAJ, YTO U CPOK, OCTABLIMICS HA JaTy OLEHKH O NOTalleHHs OLIEHUBAEMOTO JIEI031Ta;

KC,.o. - kimtoueBas craBka L{b P®, ycraHoBICHHAS Ha JaTy OICHK;

KCqp. - cpennss xioueBast ctaBka banka Poccuu 3a kaneHgapHBI Mecsll, 3a KOTOPBIH OIpeseneHa
CTaBKa Tcp porm.-

CpenHsisi 3a KaleHAapHbII Mecsill KimtodeBas craBka banka Poccun paccuntsiBaercst mo hopmyie:

i KC; * T
KCqp, = B —
rae:

T — xonnuecTBO JTHEH B KaJeHJapHOM Mecslie, 3a KOTOPBII pacCUMThIBAETCS NPOLIEHTHAS CTaBKa,

KC; — ximoueBas ctaBka banka Poccuu, neiicTBOBaBIIast B i-OM MEPUOIE KAICHIAPHOTO MeCsIIa,

T; — KonM4ecTBO AHEH KaJECHIAPHOTO MeCsla, B TEYEHUE KOTOPBIX JEWCTBOBAlA MPOLIEHTHAS
craBka KC;.

Ilo memo3utamM, HOMUHUPOBAHHBIM B MHOCTPAaHHON BalllOTE pacKpbITas Ha caiite banka Poccun
CpeIHEB3BEIICHHAs CTaBKa MO AEMO3UTaM He MOIJIEKHT KOPPEKTUPOBKE HA U3MEHEHHUE KIIHOUEBOM CTaBKU
banka Poccuu.

Cpennsis 3a KaleHIapHBIA Mecsll KirodeBas cTaBka banka Poccum, ompenernseMas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOM.

CnpagBeuinBasi CTOMMOCTD JIETIO3UTOB B CIIy4ae HAJIWYMs PU3HAKOB 00ECLICHEHHS OTIPEAEIISIeTCs C
y4eTOM KOPPEKTUPOBKH B COOTBETCTBHH C MOPSAAKOM, IperycMOTpeHHbIM [Ipusoxenuem 4.

IMopsaok onpenesieHUsI U KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUAs! IPOIIEHTHBIN TOXO/1, PACCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBHUSIMH
JIOTOBOPA, MCXOIs W3 JIOMYIIEHHs, YTO JEHEKHbIE CPEJCTBA YJICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPEAYyCMOTPEHHOTO JIOTOBOPOM, U OYIyT BO3BPAIIATHCS CBOEBPEMEHHO, MPU ITOM
JIATOU JIEHEKHOTO TTOTOKA CUUTAETCS MUHHMAJbHAS JaTa, B KOTOPYIO BO3MOXHO MOCTYIUICHUE JCHEKHBIX
CpPE/ICTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Or0 MEepHoja (32 HCKIIOYEHHEM CIYYaeB JOCPOYHOIO
MOTaIIeHUsI OCHOBHOTO JIONTA).

I'paduk eHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIydae BHECEHUS] U3MEHEHHH B JIOTOBOP, a TAKXKE B
cilydae M3MEHEHHsI CyMMbI OCHOBHOT'O JI0JITa.

5. Ilpu3dHaHMe M OLlEHKA HEeHHBIX OyMar, B T.4. IeMO3UTHBIX CePTHHUKATOB

MoOMEHTOM NepBOHAYAILHOTO NMPHU3HAHMS LIEHHBIX Oymar sBisieTcss MOMEHT nepexona Kk Doy
IpaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a UMEHHO:

- ecJIu I[eHHasg OyMara MoJAJIeKUT y4eTy Ha cueTe JIeNo - JaTa 3a4icieHus [eHHON Oymaru
Ha CUeT JIeTNo, OTKPBIThIN Ympasistomeid kommannu J1.Y. [IM® B CnenmanuszupoBanHoM Jlemno3utapuw,
MOJTBEPIK/ICHHAS COOTBETCTBYIONIEH BBINMUCKOM MO CYETY JIETIo;

- ecIi JTOKyMEHTapHbIe IIeHHBIe OyMarm He IMoIJIeXaT ydeTy Ha cderax Jemno (3a
WCKJTIOYCHUEM JICTIO3UTHBIX CEepTU(HUKATOB) - C JAaThl mpueMma IeHHor Oymaru [IM®, ompeneneHHOH B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- MO JETIO3UTHBIM CepTU(UKAaTaM - JlaTa 3a4MCIICHHs BO BKJIAA (IETO3MT) JIECHEXKHBIX
CpE/CTB, NOATBEPIKCHHAs BBIITUCKOM CO cyeTa 1Mo BKJIay (IETO3MTY) WIN C AaThl MPHOOPETEHUS TaKOTO
cepTH(HUKaTa MOATBEPKICHHON aKTOM;

— g HOU — nata oruera 6pokepa, coneprxaiiero nudopmanuto o 3auncineHnn HOU.

MoMeHTOM TpeKpalieHus] NpU3HAHWSA IIEHHOW OyMmaru sBISeTCs JaTa Iepexoja IpaBa
COOCTBEHHOCTH Ha IIeHHbIE OyMaru, a UMEHHO:

- €CJIM IIeHHas OyMara, IoJIeKUT YUeTy Ha CUeTe JIeTO - JaTa CIIHCaHus [IEeHHOH OyMaru co
cyera Jeno, OTKpeiToro Ympasmstomied kommnanuu JI.Y. [IM® B Crnenmanu3upoBaHHOM Jleno3utapum,
MOATBEPIKIEHHA COOTBETCTBYIOMIEH BBINUCKOM IO CYETY IETIO;

- €CIl JOKYyMCHTapHblE IIEHHbIE OyMmMarum He TOAJIEkKAT YYeTy Ha cueTax Jemo (3a
MCKIIIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl nepenaun nenHod oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMU JIOTOBOPA U MOATBEPKACHHONW aKTOM IpHeMa-Tiepeady IEHHBIX OymMar;

- IO JICTIO3UTHBIM CepTU(UKATaM - J]aTa CIIMCaHus ¢ BKJIaa (eno3uTa) ASHEKHbIX CPEJICTB,
MOATBEPXKJICHHAs BBIIMCKOM CO cUeTa 10 BKJIAAY (JIETMO3UTY), WM C AaThl CHHCAHMS TaKOro cepTHduUKara,
MOATBEPIKICHHOMN aKTOM;
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- €CJIM 10 3MHUTCHTY IICHHBIX Oymar BHeceHa 3amuch B EI'PHOJI o nmkBumanuu - ¢ aaThl
3aIMCH O JTMKBHIALMK AIMUTEHTA (T10JTy4eHust nHpOpMany 0 JUKBUIALUH DMUTEHTA).

CnpaBeyinBasi CTOMMOCTh IIGHHOH Oymarum — Ii€Ha, OIpeNelieHHas C IOMOUIBI0 MOJenei,
yKa3aHHBIX B pa3zene «Moenn OleHKN CTOMMOCTH LIEHHBIX Oymary.

CTOMMOCTB JTONTOBBIX IIEHHBIX OyMar B cily4ae HaJINYUs MPU3HAKOB OOECLUEHEHHS U OTCYTCTBHSA
HeH | ypoBHS ONpenensercss B COOTBETCTBUH C TIOPAAKOM KOPPEKTHPOBKH, IIPETYCMOTPEHHBIM
[punoxennem 4.

CrpaBeuiiBasi CTOMMOCTB JOJTOBBIX IIEHHBIX Oymar mpusHaercs pasHoit 0 (Homs), B cimyuae
MOJTHOTO TIOTAlIeHNs] HOMHHAIA B COOTBETCTBHHM C YCIIOBHSAMH BBIITyCKa LICHHBIX OyMar - ¢ JaThl HOJHOTO
MOTAIICHHs HOMHHAJIA B COOTBETCTBUH C YCIOBHSIMU BBIIyCKa [IEHHBIX Oymar.

CrpaBe[uiiBasi CTOMMOCTB JIOJIEBOM IeHHO# Oymarm mpusHaercs paBHoi 0 (Homs), B ciyuae
odurmansHOTO OITyOJIMKOBaHMsI COOOIIEHHs O OaHKPOTCTBE YMHUTEHTA IIEHHON Oymaru - ¢ JaThl
odunmanbHOro OMyOJIMKOBaHUS TAKOTO COOOLICHUS 332 MCKIIOYCHHEM CIIy4aeB HAJIWYUS LIEH aKTHBHOT'O
pBIHKA 110 TakMM OymaraM 0O OT4YeTa OILEHIIMKA, COCTaBJICHHOI'O Ha JaTy IOCie Hadyaja Ipolecca
0GaHKpOTCTBa U He paHee 6 MecaleB 10 MoMeHTa pacueta CHA.

3aJ0JDKEHHOCTh 110 CHAEIKaM C IIeHHBIMM OyMaramu, 3aKiIOYeHHbIM Ha ycioBusix T+ (mpu
HECOBIAACHHUHN JIaThl TIOCTABKH IICHHBIX OyMar, ONpeaeIeHHOH yCIOBUAMH J0TOBOpA C AATON 3aKIIOYCHUS
JIOTOBOPA TI0 TIOKYTIKe/TIpoJake IICHHBIX OyMar):

— B KayecTBE AaKTHBa/00A3aTeNbCTBA IPH3HACTCA B JaTy 3aKIIOYEHHUS JOrOBOpa IIO
npuoOpeTeHnio (peanu3aliy) LEHHBIX OyMar, B JaTy HaIpaBJICHHS IOATBEPXKICHUS HA yYacTHE B
KOPIOPAaTHBHOM JIEHCTBHH (aKLeNnT odepTsl) B CiIydae, €CIM YCIOBUS UCTIOMHEHUS O(EepPTHI ONPEACICHBI
HEM3MEHHBI JI0 JaThl UCTIOIHEHHS 0(epThI

— TIpeKpalaer cBoe NMpH3HAHME B JIaTy Iiepexojia paB COOCTBEHHOCTH Ha IIEHHbIE Oymaru
MOJTBEPK/ICHHAs BBIUCKOM MO CYETY AEIO.

CnpagBeuinBasi CTOMMOCTb 33/I0JDKEHHOCTH M0 CIEJIKaM C IEHHBIMU OyMaraMu, 3aKJII0YeHHbIM Ha
ycnoBusix T+ ompezpenseTcs B pasMepe pasHHUIBI MEXIY CIPaBeIIMBOH CTOMMOCTHIO LIECHHOW Oymarw,
SIBJISIFOLIEHCSI IPEIMETOM CJIESTKH U CyMMOM CIEJIKH B BAIIOTE CAECIKH, IPUBEICHHON K PYOJIIO MO TEKyLIeMy
KypCY BaJIOTHI.

Ilpn ompeneneHnM CnpaBeIMBON CTOMMOCTH 33/I0JDKEHHOCTH MO CIEIKaM C OOJIMTalusMH,
3aKJTIOYEHHBIX Ha ycIoBUsX T+, cripaBeannBas CTOMMOCTD OOJHTAINH, SIBISIOIIMXCS TPEAMETOM CIEIKH, C
JaThl 3aKIIOYEHUS CHEJKH JI0 JaThl Hepexoia NpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMmaru, €XeIHEBHO
omnpezensercs 0e3 ydera HaKOIICHHOTO KYITOHHOTO JI0XO/a, ONIPEAETIeHHOT0 Ha JaTy pacdera 110 CIeIKe B
COOTBETCTBHH C YCIOBUSIMU CIEIIKH WJIN MPABUIAMH OPTaHU3aTOPa TOPTOB.

B chaydae  DHOJNOXWUTENBHOW — PAa3HHMIBL, CAENKA  TNPH3HAETCS B COCTaBe  AKTHUBOB
(mebuTopcKas 3aJ0MKEHHOCTD) Y TIOKYIATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTD) Y
MpojaBlia, OTPUIATEIPHONM pAa3HUIBI — B pa3Mepe abCONIOTHOrO 3HA4YeHHS OSTOW pasHULBl B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKAs 3310JDKEHHOCTh) Yy TIOKYIATeNsi/B COCTaBe aKTHUBOB (1eOHUTOpCKas
3/I0JDKEHHOCTD) Y TIPOJIaBIia.

Mopeu OLEHKH CTOUMOCTH LIEHHBIX OyMar.

AKTHBHBIM PBIHKOM JUTS IICHHBIX OyMar, JOMYIIEHHBIX K TOPraM Ha pOCCHUICKOHN M HHOCTPAaHHOH
Oupke (3a HCKIIOYCHHEM OOJIMranuii BHEIIHWX OOJNHIrallMOHHBIX 3aiiMoB Poccuiickort ®eneparmu;
eBpOoO0IUTranuii HHOCTPAHHBIX YMHTEHTOB, JOJITOBBIX IICHHBIX OyMar WHOCTPAHHBIX TOCYIAapCTB; IEHHBIX
OyMmar MeXIyHapOIHBIX (DMHAHCOBBIX OpTaHU3AIUi) NMPU3HACTCS JOCTYIHAS W HaOmomgaeMas OupikeBas
IIOIA/KA B CIIy4ae OJJHOBPEMEHHOIO COOIOAEH S HUKEEPEUHCIEHHBIX YCIOBHIHAZ:

- IIeHHas Oymara JOIymeHa K TOpraM Ha pPOCCHICKOH WIM WHOCTpaHHOH OWpike,
npuBeeHHOM B [Ipunoxenun 3;

- HaJTM4Us 1IeHbl (KOTUPOBKH) 1 ypOBHSI Ha JaTy OINpeAeNeHus CIPaBeJINBON CTOUMOCTH (B
ciydae, eclii Ha BCeX JOCTYMHBIX M HAOII0JaeMbIX OMPIKEBBIX IIJIOMIAJKaX ObLI HETOPTOBBIM J€Hb HA ATy
onpenenenuss CYHA — aHanu3upyrloTCs AAHHBIE IOCJIEIHEr0 TOPrOBOTO JHS Ha JaHHBIX IJIOLIAJAKaX,
MPEJIIECTBYIOMIET0 HETOProBoMy). I[IpuM 3TOM YUYMTHIBAIOTCS U AHAIM3UPYIOTCS CYIICCTBEHHBIC
HaOJro1aeMble COOBITUS B OTHOIICHUM 3MUTCHTA WM PHIHKA B IEJIOM, KOTOPBIC MPOM30ILIN C MOMEHTa
MOCJIETHETO TOPTOBOTO JHSA ¥ KOTOPBIC MOTIIH OBI IIOBJICYh H3MECHCHHE OIICHKH

1. B cinyyae HanmW4us NPU3HAKOB OOECICHEHHS CTOMMOCTH OIPEHEISICTCS B COOTBETCTBHUH C
MOPSIAKOM KOPPEKTUPOBKH, MIPEeIyCMOTpeHHBIM [Ipunoskenuem 4,

2 B cirydae, eclia O6J'II/IFH.I_II/II/I BHEIIHUX OOJIMTalMOHHBIX 3aiiMOB P(I), JOJITOBBIC ILICHHBIC 6yMaFI/I HWHOCTPAHHBIX TOCYHApCTB,
eBpOOGJ’IHFaHI/H/I HMHOCTPAHHBIX SMUTCHTOB, [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 ONPEaACIIICTCS TaK KE, KaK
OnpeacisaeTCs AKTUBHBIN PBIHOK U CIIpaBE€IMBas CTOUMOCTH 06J'IPIF3.I.IPII>‘I pOCCI/Ii/‘ICKOFO OMHUTCHTA.
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2. B Clly4ae U3MEHEHUsI KJIFOUEBOM CTaBKH PaciyeT CTOMMOCTH OCYILIECTBIAETCS Ha OCHOBE IIEHBI Ha
nary ouenku, paccuntanHoii HKO AO HPJl mo Meronuke HP/I, 6a3a mannbeix «llenoBoit uentp HPJI»
(nanee umenyercs Metoauka HP/I®) m06bIM TOCTYITHBIM METO/IOM PacyeTa, a B CIyYae €e OTCYTCTBHS Ha
JaTy OLEHKM - Ha OCHOBE MOTHBHMPOBAHHOIO CY)KICHHUS YIPABISIONEH KOMIAHMHM IO MOJEIH
KOPPEKTHPOBKU IIEHBI HPEIBIAYIIEro TOproBoro aHsa. VicrouHukoMm umHQpopManuu sBisiercs calT banka
Poccuu u Jlenta HoBOCTEH

- KOJIM4IecTBO caenok 3a mocienaue 10 (Hecars) Toproseix aaei — 10 (decsats) u 6omee;

- COBOKYITHBIH 00beM ciesiok 3a nocieanne 10 roproseix gueit mpessicua 500 000 (ILstecot
TBICSY) pyOJiell (WM COOTBETCTBYIOIIMI pyOJeBBIN SKBUBaJeHT 1o Kypcy banmka Poccmm Ha maty
OTIPEZIETICHNUSI aKTHBHOTO PBIHKA, €CII 00BEM CIEIIOK ONPEAEIECH B MHOCTPAHHOH BalIOTe).

B cmyuae, ecnmn Ha maty ompenenenuss CUA HeTOproBbeIil A€HH OBUT Ha OJHOM MIIM HECKOJBKUX
JOCTYIHBIX M HaOMIOAAaeMbIX OWpPIKEBBIX IUIOLIAJKAaX, AHATU3UPYIOTCS JaHHBIE TeX MIOCTYNHBIX W
Ha0JII0aeMbIX OMPIKEBBIX IUIOIIA/I0K, Ha KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha Aaty onpexaeneHus CHA.

ﬂJISI OICHKH CleaBel]JII/IBOﬁ CTOMMOCTH ICHHBIX 6yMar B HEJAX HACTOAIIUX IMPpaBUJI
OCHOBHBIM PBIHKOM IPU3HAETCH:

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

HACTOSIIIUX IpaBua

onpeneaenus CHA

Jiist pocCHICKUX MEHHBIX MockoBckasi Ompka, ectn MOCKOBCKas Oupika SIBISICTCS aKTUBHBIM
Oymar PBIHKOM.

B ciydae, ecnmn MockoBckast Oupska He SBISAETCS aKTHBHBIM PBHIHKOM —
poccuiickas OupiKeBasi IUIOLIA/Ka U3 YMCIIa aKTUBHBIX PHIHKOB, 110 KOTOPOH
OIIpe/ieieH HanOOoJbIIUA 00K 00BEM CHENOK IO KOJMYECTBY LEHHBIX
oymar 3a npeasiaynue 30 (TpuauaTs TOProBoIx) AHEH.

IIpu orcyrcTBumM uHpOpMamuu 00 0OBEME CHENOK MO KOJHYECTBY
LIEHHBIX Oymar ucnoiss3yercs uHdGopmanust 00 00beMe CIENOK B ICHEKHOM
BeIpaxkeHUH. [Ipu paBeHCTBE 00beMa CJEJIOK Ha Pa3JIMuHBIX TOPrOBBIX
IUTOI[aJKaX OCHOBHBIM pPBIHKOM CUHMTAETCS TOProBas IUIOMIagKa C
HanOOJIBIINM KOJIMYECTBOM CJICJIOK 33 IAHHBIN TIEPHO/I.

B Tom ciyuae ecnu ieHHast Oymara He JOIyIeHa K TOpraM HU Ha OJIHOHM OHMprke, OCHOBHBIM PBIHKOM B
OTHOIICHWUH JJAHHOH [IEHHOH OyMaru npu3HaeTcsi BHEOMPIKEBOM PHIHOK, JaXKe B OTCYTCTBHE HHPOPMAINU 00
o0beMe TOProB Ha HEM.

OO01mue noJIoKeHusl.

JI71st OIIeHKH CIpaBeIJIMBON CTOMMOCTH IIEHHBIX OyMar MCIOJB3YIOTCS MOJIENN OIIEHKH CTOUMMOCTH
LEHHBIX OyMar, JJisi KOTOPBIX ONpejiesieH aKTUBHBINA PHIHOK, M MOJIEIH OIIEHKH CTOMMOCTH IIeHHBIX OyMmar,
JUISL KOTOPBIX HE OMpENEeNeH aKTUBHBI PBIHOK, a TakXKe MOJIEIHM OIICHKH, MO KOTOPHIM OIpeJeieH
AHAJIOTUYHBIA aKTHB.

CrpaBeyivBasi CTOMMOCTb OOJIMTAIMIA OMIPEIEIsIeTCs C yYeTOM HAKOIIEHHOT'O KYTIOHHOTO JI0X07a
Ha jaary onpenenenus CHA.

Pacder JeHEXXHBIX MMOTOKOB OOJHralili C HEONPEACICHHBIM KYIOHOM W/HIM HOMHHAJIOM B
OyaymeM B ciay4ae OTCYTCTBHs LieHBI | ypoBHA wmimum 1ieH HPJl paccumthiBaeTcs B COOTBETCTBUHU C
IIpunoxenuem 2b.

Mopesin OleHKH CTOMMOCTH LEHHBIX OyMmar, Ajs KOTOPBIX ompeJe/sieTcsl AKTUBHBIN OHpKeBoOii
pbiHOK (1-if ypoBeHbB)

Hennble 6ymaru Ilopsinok onpeneneHusi CNpaBeAINBO CTOUMOCTH

Llennas Oymara Jns onpeneneHus CHpaBeUIMBOH CTOMMOCTH, HCIIOJB3YIOTCS LEHEI

POCCHICKOTO 5SMHUTEHTa | OCHOBHOT'O pBIHKa (M3 YMCIa aKTMBHBIX POCCHHCKHX OHMpPIK), BHIOpaHHBIE B

(B TOM qHcIe | cieylomeM nopsake (yObIBaHUS IPHOPHUTETA):

WHBECTHLIMOHHbIE  I1an a) LIeHa 3aKPBITHSA Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHU POCCHIICKON

POCCHHCKUX naeBbix | Oupku Ha narty omnpezaeineHuss CUA mnpu ycliOBUM TOATBEPXKICHUS €€

WHBECTUIIMOHHBIX KOPPEKTHOCTH;

(boHIOB, UIIOTeYHbIE Llena 3aKpbITHS NPU3HACTCS KOPPEKTHOH, €CIIM PACKPBITH JaHHBIE 00

cepTU(HUKATEl ydacTHs, | OObeMe TOProB 3a JIeHb M 00BEM TOPrOB HE PaBEH HYNIO M Takas IieHa
3aKpBITHS HE paBHA HYIIIO.

3 Ilena, paccuntannas HKO AO HPJ] no metomonorusim, yreepxaeHusiM 01.12.2017 u no3anee. [Ipuoputer otaaercs nocneaHeit
YTBEPXKIICHHON METOJIMKE B paMKaxX KaKIOTO BHIA ICHHBIX OyMar.
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JIeTIO3UTapHast
pacricka)

b) wena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOW CECCUH
poccuiickoii  Oupku Ha gary onpenenenuss CYA  mnpu  ycinoBuu
MOJITBEPXKACHHS €€ KOPPEKTHOCTY;

Ilena cmpoca, omnpeneneHHas Ha aaty ompeaeneHus CUA, npusHaercs
KOPPEKTHOH, ecClii OHa HAaXOAMTCS B HMHTEpBale MEXAY MHHUMAJIBHOH U
MaKCHUMaJIbHON LIEHaMM CAEJOK, BKIIOuUas IPaHUIlBl MHTEpBana, Ha 3Ty XKe
JIaTy 3TOMU ke OUpKH;

C) cpeaHeB3BeUICHHAs [EHa Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHU
poccuiickoit Oupxu Ha gaty onpexnenenuss CHA. Ipu ycnoBum, uto maHHas
LICHA HAaXOJWTCS B Mpenenax CcIpeAa I0 CIOpocy M MPEIOKCHHIO Ha
YKa3aHHYIO J1aTy.

CropaBemmBasl CTOMMOCTh JJONTOBOW IIGHHOH OyMarm ompeaensercs ¢
y4eTOM HaKOIUIEHHOTO KyITIOHHOTO 0X0Ja Ha naTy onpeneneHus CHA.

Ecnu Ha naty onpenenenus CHA oTCYTCTBYIOT LIEHBI OCHOBHOT'O PHIHKA,
JUISL OTIPEICTICHHUs] CIIPaBeUINBON CTOMMOCTH LIEHHOW OyMaru MpuMeHSIOTCS
MOACIN OLCHKHU CTOMMOCTH LCHHBIX 6yMar 2-T0 YpOBH:, 3a UCKIIFOYCHUEM
Cliy4das, Korga OTCYTCTBUC PBIHOYHBIX IICH O6yCJIOBJ'IeHO HETOPIrOBbBIM JTHEM
OCHOBHOT'O pbIHKAa Ha BCCX NOCTYIHBIX U Ha6J’IIO)IaeMbIX Iomaakax. B sToMm
cryqae Ha pgary ompeneneHunss CUA JomycTHMO HCIIONB30BATh IIEHBI
TIOCJIEAHETO TOPTOBOTO JIHSI OCHOBHOM OHPIKHL.

Mope/u o11eHKH CTOMMOCTH LHeHHBIX Oymar, VIl KOTOPbIX onpe/eJisieTcs BHeOUP:KeBOi PbIHOK MU
JIJIS KOTOPBIX HMEKTCH Ha0JI10]aeMble JaHHbIE B OTCYTCTBUM LieH 1-10 ypoBHs1 (2-ii YpOBeHb)

IlenHble Oymaru

Ilopsinok onpenesieHus CpaBelIMBOH CTOUMOCTH

Poccuiickne

LeHHbIe Oymaru

Jast o6sMranuii poccuiickux IMMTEHTOB B NOpsiAke YObIBaHUS
NPUOPHTeETA:

a) mueHa, paccuurannas HKO AO HPJI (mo Meromonorusim,
yrBepxkaeHHbM 01.12.2017 u mo3guee); Merton daxTudeckux IeH; MeTon
OKCTPANOJSIIMK  MHJAEKCOB; MHBIX MeTo#ax OLEHKH, OTBEYaIoIIUX
KPUTEPHSIM UCXOJHBIX JaHHBIX 2-TO YpOBH: B cooTBeTcTBUU ¢ MCDO13;

b) nena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMasi nHGpopMannoHHOH cuctemoil "biymGepr" (Bloomberg) na
naty onpenenenus CUA;

c) uena 3akpeitust (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaeMasi mH(popmarmonHoi cuctemoit "brymOepr" (Bloomberg) na
nary onpenenennss CHA npu ycnoBuu, 4To 3HaYeHHUE TOKa3arelst Score 1o
YKa3aHHOM IIeHE He HIXKeE 6;

d) Mozenb ONEHKH Ui LEHHBIX Oymar, HOMHHHUPOBaHHBIX B PyOIsX
(ITpunoxenue 2A).

Ilpu oTcyrcTBUM HEOOXOJMMBIX J@HHBIX Uil pacdyera CTOUMOCTH,
CIpaBeINBast OIICHKA OTIpeIeNIeTCs Ha 3-M YPOBHE OIICHKH.

Mopesn OlleHKH CTOMMOCTH IIeHHBIX OyMar, A8 KOTOPBIX He onpeaesieTcsi AKTUBHBIN PBIHOK H
OTCYTCTBYIOT Ha0J1l0/1aeMble IaHHbIE (3-if ypoBeHb)

IlenHble Gymaru

IMopsaok onpeaeaeHusi CIPaBeIJIUBOH CTOMMOCTH

Lennas Oymara
POCCUNCKUX SMUTEHTOB

JI1s OIeHKH MCTIONB3YIOTCS CIEAYIOIMINE IIEHBI B CIEAYIOMIEM MOPSAKe
(yObIBaHMS IPHOPUTETA):

e Ilena, paccunranuas [lenossim [lenrpom HPJI (o MeToomorusim,
yrBepxaeHHbiM  01.12.2017 w mosgHee) ¢ HCHONB30BaHUEM
METOJIOB OLIEHKH, OTBEYAIOIIUM KPUTEPHSIM MCXOJHBIX JIAaHHBIX 3-
ro ypoBHs B cootBeTcTBMU ¢ MCDO (mpHOpHUTET OTAACTCS LICHAM,
OIIpEeIeIIEHHBIM TI0 TTOCIIeTHEeH YTBEPIKACHHON METOIUKE OLIEHKH);

e 1eHa 3akpeitus (Mid Line) BVAL (Bloomberg Valuation),
packpeiBaemass ~ WHpOpMArMOHHOW  cuctemonr  "bBmymbepr"
(Bloomberg) na naty onpenenenns CUA B ciydae, ecii 3HaUCHHE
rmoKasaress Score 1Mo yKazaHHOMU IieHe HIDKeE 6;

e Jlng OHmEHKH  WCIONB3YeTCI  CTOMMOCTB,  OINPENEICHHYIO
OIICHIITUKOM IT0 COCTOSIHUIO Ha naty He panee 6 (Lllects) MecsieB

no patel ompeaeneHuss CYA u cocTaBIeHHOro He Mo3aHee 6

13



(Ilectp) MecsiieB 10  JaThl  ONpENENCHUS]  CIPAaBEIJIMBOM
CTOMMOCTH.

Mopaeau OlleHKH CTOUMOCTH IeHHBIX 6ymar, 110 KOTOPbIM oIlpeae/ICH aHAJOTHYHbIH AKTHUB

IlenHble Gymaru Iopsinok onpeneseHns CIPaBelJIMBO CTOUMOCTH

Lennas Oymara sBiseTCS Jns omeHKM [eHHOH OyMmarm UCIONB3yeTCcs IIeHa  BBIMyCKa
JOTIOJTHUTETbHBIM (aHAOTHYHOTO aKTHBA), IO OTHONICHHWI0O K KOTOPOMY JaHHBIH BBIITYCK
BEIITYCKOM SIBIISICTCS JOTIOJTHUTEIBHBIM, OTIpeielieHHast, Ha naTy ompeneneHus CHA B

COOTBETCTBHH C MOJIEJISIMH OLICHKH CTOMMOCTH IIEHHBIX OyMar, JJIst KOTOPBIX
OTIpeJieJIeH aKTUBHBIH PHIHOK (MCXOHbBIE JaHHbIE YPOBHS 2).

CrpaBeiuBasi CTOUMOCTh ONPEAENISIETCS COTNIACHO 3TOMY HOPSIKY 10
BO3HHMKHOBEHHS CIIPABEJIMBOI CTOMMOCTH LICHHOW OyMaru, siBisIoLIencs
JIOTIOJTHUTENBHBIM BBIITYCKOM.

Ilennas Oymara, JIyis OLleHKH IIEHHOW OyMaru, MCIOJb3yeTCs IIeHA MCXOJTHON IIeHHOU
MOJTyYeHHas! B pe3yibTaTe | Oymaru, ompeaeneHHas Ha npaty onpexeneHus CUA B COOTBETCTBUM C
KOHBEpTalluK B  HEE | MOACISIMH OLECHKH CTOMMOCTH IIEHHBIX Oymar, I KOTOPBIX OIpEAeieH
Jpyroil IeHHOH OyMmaru | akTHBHBIH pBIHOK, CKOPPEKTHpOBaHHas ¢ y4deToM Kod(d¢unnenTta
(ucxomHOM LICHHON | KOHBEPTALMH (MCXOHBIE JAHHBIE YPOBHS 2).

Oymarn) Ecmu HEBO3MOMKHO ONPENEIHTh B COOTBETCTBHHM C MOJENSAMH OLEHKHU
CTOMMOCTH IICHHBIX OyMar, /Uil KOTOPBIX OIIPEAEIICH aKTUBHBIH PHIHOK IIEHY
HCXONHOW IIeHHOW Oymarm Ha natry ompeneneHuss CUA, ucmomesyercs
CIIpaBeIMBasl CTOMMOCTh HMCXOJHOHN ILIeHHOH OyMaru, omnpeneleHHas Ha
JaTy KOHBEpTallMW, CKOPPEKTHpPOBaHHAs C YydeToM KoddduiueHra
KOHBEpTaIUK (UCXOAHbIE JaHHBIE YPOBHA 2).

CrpaBeyuBasi CTOMMOCTh ONPEAEISIETCS. COTIACHO 3TOMY NMOPAIKY Ha
naty kxoHBepraruu. Co criemyromied IaTel CTOMMOCTH OIpeenseTcs B
o01IeM mopsIke.

—  OueHOYHOW  CTOMMOCTBIO  OOJIMramuMii  HOBOTO  BBINTYCKa,
MIPU3HAHHBIX B PE3yJIbTAaTe KOHBEPTALUH B HUX KOHBEPTHPYEMBIX HCXOIHBIX
LEHHBIX OyMar, SIBJISICTCS OIIGHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX
LEHHBIX OyMmar, JeleHHas Ha KOJMYECTBO OOiuranuii, B KOTOpOE
KOHBEPTHPOBaHA OJHAa KOHBEpTHpYyeMasl IeHHast Oymara.

—  OueHOYHOM  CTOMMOCTBIO  OONHramiii  HOBOTO  BBITYCKa,
NPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMH B HUX MCXOAHBIX OONHTramui mpu
peopraHM3allid AIMHUTEHTa TaKWX OOJWraliif, SBISETCA OICHOYHAs
CTOMMOCTH KOHBEPTHPOBAHHBIX OOJIUTAIHI.

Hennas Oymara, CrpasejuiiBasi CTOMMOCTh OTIpEJIENsIeTCs Kak 1eHa pasMenieHus. C qaTol
npuoOpeTeHHast [pU | TIOSIBJICHUS 1I€H, MO3BOJISIONINX MPOU3BECTH OIIEHKY MO JAHHBIM aKTUBHOTO
pa3melieHnu OCHOBHOT'O DBIHKA, CIIPABE/UINBasi CTOMMOCTh OMpEJENsieTcss B  00IIeM

mopsiake. [Ipyu oTCyTCTBUM yKa3aHHBIX IIeH B TeueHHe 10 paboumx mHEH ¢
JIaThl pa3MeEIleHHs LIEHa Pa3MEIleHHs] KOPPEKTUPYETCs MPONOPLIHOHAIBHO
HM3MEHEHHMIO KItoueBoil ctaBku banka Poccun 3a atot nepuog.

Haumnas ¢ 11 gHs cnpaBeyiMBas CTOMMOCTB OIPEZENsieTCsl B 00IeM
TTOPSIAKE.

6. Ilpu3HaHHMe W OlleHKA 1e0OUTOPCKOI 320/ IKEHHOCTH U TpeaonJiaT
IlepBoHayajbHOe MNpPH3HAHHE W TpeKpalleHHe TMPHU3HAHUSA, OLEHKa JAe0UTOpPCKOii
32/10JI5KEHHOCTH .

Ecim B pesynbTare coBepmieHUs cleilok ¢ umyniectBom [IM® Bo3HuMKaeT nedUTOpCKas
3aJI0JDKEHHOCTD, H, COTJIACHO YCIIOBHSM CJICIIKH, HE OIpe/Ie]ICHa KOHKPETHAS JIaTa ee MOTaIICHHs, HO yKa3aH
NpeJebHBI CPOK, B TEUCHUE KOTOPOTO Takas 3aJ0JDKEHHOCTh [OJDKHA OBITh TIOTAllleHa, TO s
OTpENeNICHUs] CIPABEAJIMBONM CTOMMOCTH CpPOK TIOTAlICHHWS TaKOW 3aJ0JDKCHHOCTH NPUHUMAETCS
MaKCUMaJIbHBIM B OTCYTCTBHE 0OOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS YIIPaBIISIOIICH
KOTIAHWHU 00 WHBIX CPOKAaX MOTAIICHHS TaKOHW AEOUTOPCKOI 3a10JKEHHOCTH.

Ecnu ycnoBus cIeiKH HE CONEpKAT KOHKPETHOH JaThl OTalieHUs AOUTOPCKOI 3aJ0JKEHHOCTH U
OTCYTCTBYET IpPEACIbHBIA CPOK MOTAIIEHUS, TO IS LIeJIel ONpeIeTICHUsI CIIPaBeJIMBON CTOUMOCTH TaKOH
CPOK MOXeET ObITh YCTAaHOBJICH HA OCHOBAHHH 0OOCHOBAHHOTO KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYKICHHS
YIIPaBJISIONIEH KOMIIAaHUH.

JebuTopckas 3aJI0JDKEHHOCTD 10 MPOLEHTHOMY (KYIMOHHOMY) JIOXOAY IO JOJIFOBBIM IICHHBIM
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Oymaram, J1IeOUTOpCKasi 3aJ0JDKEHHOCTh O YacCTUYHOMY/IIOJIHOMY IOTAallIeHUI0 SMHUTEHTOM OCHOBHOTO
JOJITra 1O JIOJTOBBIM IIEHHBIM OymMaraM Npu3HaeTcs:

- Jnst 1eOuTOpCKOi 3aJ0IDKEHHOCTH MO MPOLEHTHOMY (KYITOHHOMY) JIOXOAY TI0 JOJITOBBIM
LEHHBIM Oymaram - JjaTa HacTYIJICHUsI Hayajla CpOKa MCIOJIHEHHMsI 00s3aTeIbCTBA 0 BHIIJIATE KYyIIOHHOTO
J0Xo/1a (1aTa OKOHYaHMsI KYIIOHHOTO NIEPHO/Ia) B COOTBETCTBHU C YCIIOBHSMH BBIITyCKa LIEHHOW OyMaru.

- Jns n1eOUTOpPCKOM 3aT0JKEHHOCTH IO YaCTUYHOMY/TIOJHOMY MOTAIIEHHIO 3MUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM Oymaram — 1aTa YaCTHYHOTO WJIM TIOJIHOTO TOTAIICHNsI HOMHHAIA
Ha OCHOBAaHMH PEIICHUS O BBIITYCKE.

Kpurtepun npexpaiieHus Ipu3HaHus:

- Jara ucromHeHHs 00s13aTeIbCTB IMUTEHTOM, TTOATBEPIKICHHAsE OaHKOBCKOW BBITTUCKOH C
pacueTHOro cyera ynpasistoriei kommanuu J[.Y. [IU® unu oryerom 6pokepa [TUD;

— Jlata nuMKBUmanuu SMUTEHTA, corjacHo Beimucke u3 EIPHOJI (wiu Bemucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO FOCYAapCTBa).

CrpaBeyiviBasi CTOUMOCTD!

OreHKa CrpaBeIMBON CTOMMOCTH JeOUTOPCKOH 3a0JKEHHOCTH TI0 TMPOLEHTHOMY (KYTIOHHOMY)
JIOXOIY TIO JIOJITOBBIM IICHHBIM OyMaram OIpeersieTcs B CICAYIOMEM OPsIKe:

a) B pa3Mepe, ONpeAeTICHHOM Ha JaTy HACTYIUICHHS CPOKA MCIIOTHEHUS COOTBETCTBYIOMIECTO
00s13aTeNBCTBA (JaTy MCTEYCHHS KYIOHHOTO IEpHOJa) B COOTBETCTBHU C YCIOBHSAMH BBIYCKa ICHHOM
Oymaru, U UCXOZs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpPOKa - ¢ YKa3aHHOU
JIaTHI IO HACTYIUICHHS Hanboliee paHHEH U3 IaT:

- ucteuenuss 7 (Cemb) pabouux JHEHl C JaThl HACTYIUIGHUS CpPOKa HCIIOIHEHUS
o0s3aTenbcTBa poccuiickuM sMmuTeHToM, 10 (Iecars) pabGoumx IHEH € JaThl HACTYIUIGHHS CpoOKa
WCIIOJIHEHHsI 00513aTeNIbCTBa HHOCTPAHHBIM SMUTEHTOM;

- BO3HHKHOBEHUS UHBIX coObITH o 00€eCLIEHEHHIO.

b) B cootBeTcTBHHM C TOpAAKOM, yKa3aHHBIM B ImyHKTe 2 paznena |l u B [Ipunoxennn 4 — ¢
HanOosiee paHHEeH U3 JaT, yKa3aHHOH B MIL.a.

OueHka CHpaBeUIMBOH CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH 110 YaCTHYHOMY/TIOIHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOTO JIOJTa IO JOJTOBBIM IIEHHBIM OyMaram Ompenensiercss B CleIyIomeM
HOpSJIKE:

a) B pa3Mepe, OIPeAeIeHHOM Ha JaTy HACTYIIEHHUsS] CPOKaA HCIIOJHEHHUSI COOTBETCTBYIOIIETO
00s13aTeNbCTBA B COOTBETCTBHH C YCIIOBUSIMH BBIITYCKa [IEHHON Oymaru, U MCXOJsl U3 KOJIMYECTBa LIEHHBIX
Oymar Ha JaTy HaCTYIUIEHHUS yKa3aHHOTO CPOKa - ¢ YKa3aHHOM JaThl O HACTYIUIEHHUs HauOosee paHHEeH u3
Jiat:

- uctedennss 7 (Cemb) pabouumx JHEH C JaThl HACTYIUIGHHS CpPOKa WCTIOIHEHHS
00s13aTeNbCTBA POCCUHCKUM 3MHUTEHTOM, 10 (J1ecsTh) pabounx AHEH ¢ JaThl HACTYTICHUS CPOKA UCTIOTTHEHUS
00513aTeNTbCTBA HHOCTPAHHBIM 3MUTEHTOM;

- BO3HHWKHOBEHHS MHBIX COOBITHH 10 00€CIICHEHHIO;

b) B cooTBercTBUM € MOPsIIKOM, YKa3aHHBIM B IyHKTe 2 paszaena |l u B [Tpuioxxennu 4 — ¢
HanOosiee paHHeH U3 1T, yKa3aHHOH B MI1.a.

CnpageuinBasi CTOUMOCTD JIeOUTOPCKOH 3370JKEHHOCTH IO MPOLIEHTHOMY (KYIIOHHOMY) JIOXOY,
YaCTUYHOMY/IIOJTHOMY TMOTAIICHWI0O SMHTEHTOM OCHOBHOTO JOJITa II0 JIOJTOBBIM IIEHHBIM Oymaram
npusHaeTcst paBHod 0 (Homp), B ciydae opuIIMANBHOTO OMyOIMKOBAHHSI COOOIIEHUS O OAHKPOTCTBE B
OTHOIICHUH SMHUTEHTa (JIUIa, 00S3aHHOTO IO IEHHOM Oymare) - ¢ AaThl O(UIIMAIBFHOTO OMYOIMKOBAHUS
Takoro coodbuieHns. Takoi MopsAIoK NPUMEHSIETCS K 0053aTETICTBAM 3a CIIETYIOIIUMH HCKITFOUSHISIMHA:

- 32 HCKJIIOYEHHEM J0Jra, OIEHHBAEMOTO OICHITUKOM, 00ECIIEYeHHOT0 TOPTyeMBIMU IICHHBIMU
Oymaramu, HEIBIDKMMOCTBIO, OINIIMOHHBIM COTJIAIICHHEM, CTPaxXOBKOW JHOO MOPYYUTEIHCTBOM TPETHHX
mmn. OneHka 00ecTiedeHHOT0 oJIra MPOBOIUTCS C yYETOM CPOKOB M BO3MOKHOCTH TTOJIy4€HHsI BBIIUIAT MIPU
peannzanuu oOecriedyeHHUs] Ha OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHMS
VYnpasinsroueil KOMIaHUH;

- 33 MCKIIIOYCHHMEM CIIydaeB, KOI/ia y JAHHOTo TpeOOBaHMs (BBIMYCKa IIEHHBIX Oymar) MMEroTCs
PBIHOYHBIE KOTUPOBKU aKTHBHOTO PhIHKA (1 ypOBHS OLIEHKH) TMOO MMEETCS OTYET OLIEHIINKA, COCTaBJICHHBIN
He paHee 6 Mecsues 10 aaTel oueHk CHA, 1o cocTosiHMIO Ha /IaTy Havdasla Ipolueaypsl 0aHKPOTCTBA WIIN
no3nHee. [Ipw HMCIONB30BaHMM OTYETA OICHIINKA TPU TMOSBICHWH HOBOH WH(QOPMAIUN O CHIDKCHUH
BO3MOKHOCTH BOCTPeOOBaHS 3aJJ0JDKCHHOCTH HITH CHIDKCHHUHN OIICHKH IIOTCHIIHAIBHBIX CYMM K TOJTY9IEeHHUIO
yIpaBISAoOnas KOMIAHWUSA JOJDKHA B CPOK He Ooiee 2 HENeNb MOIYYUTh HOBBIH OTYET OICHIIUKA JTHOO
MPUHATH CTOUMOCTD 33J0JDKEHHOCTH PaBHOW HYJIIO.
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KynonHsIii 0X0/, HOMHUHAJIbHAsI CTOMMOCTb JOJITOBOM LIEHHOW Oymaru, BbIpa)KCHHBIE B BaJIOTE,
nepecuuThiBaeTcs B pyosau no kypey LIb P® na naty pacuery CHA u okpyrisiercs 10 2-To 3HaKa Mocie
3aITOM.

JebuTtopckas 3a00KESHHOCTb 10 TPOIIEHTHOMY JOXOAY 10 ACHEKHBIM CPEJICTBAM HA CUETaX, B TOM
YHCIIC TI0 MUHUMAIbHBIM HECHIKAEMBIM OCTaTKaM

Kpurepun npussHanus:

- JlaTta Havana 00s3aTENHCTBA COTIACHO YCIIOBHSIM JOTOBOPA/COTIANICHHS O MPOICHTHOM
JIOXO0JI€ IO JEHEXKHBIM CPEACTBaM Ha cueTax ymnpasistomeid komnanuu J1.Y. ITNO

Kpurepun npexpaitieHus Ipu3HaHUA:

- Jlata oOkoHuYaHMsA O00s3aTEIbCTBA COTJIACHO YCJIOBUSM JOTOBOpA/COTJIAIICHHUS O
MIPOLICHTHOM JI0XO/I€ IO IEHEKHBIM CPEACTBAM Ha cueTax ynpasistomeid kommnanuu J.Y. [IND;

- Jlata nepeycTynku mpaBa TpeOOBaHHUA O BBHIILIATE BKJIAJa U HAUYMCICHHBIX MPOIICHTOB Ha
OCHOBaHHUU JIOTOBOPA;

- Hara pemennss banka Poccuu 00 oT3bIBe nnieH3uu OaHKa, (JEHEKHbBIE CpelcTBa
MIEPEXOAT B CTATYyC MpoUeii eOUTOPCKOH 3aT0JKCHHOCTH);

- Jara mukBraanmu OaHKa COTIIACHO HH(GOPMAIIHH, PACKPHITON B O(HUIIHATHHOM JOCTYITHOM
rncrounuke (B ToM uncie 3anucu B EI'PHOJI o nmukBuanvm 6anka).

CrpaBeuiBasi CTOMMOCTH I€OUTOPCKOM 3aI0JHKEHHOCTH 110 TIPOIICHTHOMY OXOJY IO TEHEKHBIM
cpencTBaM Ha cuetax ynpasistonieit komnanuu . Y. IIM® onpenensercs B CyMMe HAUUCIEHHBIX COTJIACHO
YCIIOBHSAM JTOTOBOPA/COTIIAIICHHUS MPOICHTOB HA CyMMY HECHHKaeMOT'O OCTaTKa - B CIy4ae, €CII YCIOBHS
HAYKCIICHUS TPOIICHTOB MO3BOJISIOT PaccunTaTh UX pa3Mep Ha aaty onpenenenus CUA.

CrpaBeuiiBasi CTOMMOCTh JCOUTOPCKOHN 3aJ0JDKCHHOCTH IO J0XOJaM OT JOJCBOrO yd4acThs B
YCTaBHOM KamuTalle KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAIKOM, yKa3aHHBIM B MyHKTe 2 paznaena Il u B
ITpunoxenun 4 Hactoammx [Ipasu.

[Ipoyas neGUTOpCKas 3aA0IKCHHOCTD:

- Jleburopckass 3a0IDKEHHOCTb, BO3HHKIIAS B PE3YJIbTATe COBEPIICHHS CHEIOK C
nmymectsoM [TM®D, o KOTOpEIM HACTyNMIIa HanOoJIee PaHHAS AaTa PacueToB,;

- ABaHcHI, BEIJaHHBIE 32 cueT uMyniecta [IM®, B ToM uncne obecnieynTeNbHbIE MIIATEKH
O JOrOBOpaM apeH[bl HEABMKUMOTO UMYIIECTBA, B KOTOPbIX DOH BBICTYNIAET apEHIAATOPOM;

- JebuTopckas 3aJ0KEHHOCTD YIIpaBIsone kommanuu nepen [T1D;

- JlebuTopckas 3a10JKEHHOCTh, BO3HHUKINAS IO JOTOBOPaM C ayAMTOPCKOW OpraHu3anuei,
OLICHIIUKOM, CIIELUAIU3UPOBAHHBIM JEIIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B nipaswiiax VY ITU®;

- Jleburopckast 3aJ0JKEHHOCTH 110 HaJloraM, cOopam, OIUIMHAM B OI0JIKETHI BCEX YPOBHEI;

- JlebuTopckas 3aJ0KEHHOCTH 110 BO3MEIIEHHIO CyMMBbI HaOroB U3 6ropxera PD;

- Jlebutopckas 3a10/DKEHHOCTD 10 aPEH/IHBIM IIaTexkam?;

- Jleburopckas 3a10JDKCHHOCTb 110 CyIAEOHBIM PEIICHHsIM;

- [Ipouas neburopckas 3a101KEHHOCTb.

Kpurepuu npuszHanus:

- st neGuTOpCcKO# 3a70IKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HaJloroB u3 Oromxkera PO —
nara npunsatus HJAC mo paboTram u yciryram K BBIYETY;

- st neOutopckoit 3a/10JDKEHHOCTH 110 CYAEOHBIM PEIICHHSIM - JlaTa BCTYIUICHUS B CHILY
YKa3aHHOTO peIIeHUs;

- Jlis ocTanpHBIX BHIOB aKTHBOB - JIaTa MepeAaddl akKTUBOB (IEHEKHBIX CPENICTB) JIHILY, B
OTHOIIICHUH KOTOPOTO BO3HUKAET JeOUTOPCKAs 3a]J0JDKEHHOCTD.

Kpurepun npekpanieHus mpu3HaHus:

- Jis neGuTopCcKoi 3a0PKEHHOCTH 10 BOSMEIICHHIO CYMMBI HaJloroB U3 Oromxera PO —
JlaTa CIoJHeHus oobs3aTenbersa nepen [IM® cornacHo HanmoroBomy kozexcy Pd;

- Jl1s ocTalbHBIX BUJIOB AKTUBOB:

— Jlata ucnoxaeHus oo6s3arenbctB nepexn [T, cormacHo 1oroBopy;
- JaTa nukBHIAMU KOHTpAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

4 JleOuropckas 3aOKEHHOCTh HAuuCIsleTcss Ha Kaxaylo naty ompenenenus CYA. B cimywae, ecim pasmep aeOHTOpCKOI
3a0JDKEHHOCTU HE MOXKET OBITh TOUHO OIPE/ENCH, UCTIONB3YIOTCS METOAbI AIIPOKCHMAIHY BETHIHH.

IIpornosuble 3HaueHHS O0A3aTEIBCTB, PACCUUTAHHBIC YIPABIAIONIEHl KOMIAHUEH, NpemocTaBisiiorcs B Crenuaau3UpOBaHHBIN
JIeI03UTapuii Ha Kaxayto naTy onpezeneHust CHA ¢ ykasaHHeM 1epuojia BIOOPKH U 00BACHSIOMINX EPEMEHHBIX.

Jlnst meneil anmpokcHManmuM pa3Mepa 00sS3aTeNIbCTB HCIONB3YeTCs CTATUCTHKA 3a mocieanue 12 (/IBeHaanath) MecsIles,
npenmectBytomux gate onpenenenus CUA IMU®. [Ipu oTcyTcTBUH TaKoro 00beMa CTaTHCTUKK METOX allpOKCHMAUK IPUMEHUM
IPY HATMYHMU JaHHBIX HE MEHee 4eM 3a mocieanue 2 (1Ba) Mecsina, IpeAmecTByomux nate onpeaeneHus CYA TN D.

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

16



- [Ipouero mpekpamieHuss npaBa TPeOOBaHUS B COOTBETCTBHUHM C JICHCTBYIOIIUM
3aKOHOJATeIbCTBOM UM JOTOBOPOM.
CnpageuinBasi CTOMMOCTB ITpo4eii IeOUTOPCKOIT 3a0KEHHOCTH OTIPEIEIIIeTC:
- B CyMMeE OCTaTKa 3aJI0JDKEHHOCTH Ha farty onpeaeneHus CHA:
— Ul OIIEPAaLlMOHHOM AeOUTOPCKOM 3310J’KEHHOCTH;
—  mns neOUTOPCKOW 3aJ0DKEHHOCTH MO Hajioram, cOopaM, MONIUIHHAM B OIOKETH BCEX
YPOBHEN;
— s neOuTOpPCKOH 3aI0JKEHHOCTH yHpaBisiiomeii komnannu nepen [1M®, Bo3HUKIIAs B
pe3ynbTaTe HapyIICHHs MPaB BIIAACIbLEB HHBECTUIIMOHHBIX 1TACB B TEUCHUH 25 pabodnx
JHEH C 1aThl €€ BOSHUKHOBEHHUS
— Ui J1eOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HMKIIEH II0 JOroBOpaM C ayAUTOPCKOH
OpraHu3alel, OLEHIIMKOM, CIEeIUaIM3UPOBAHHBIM JEMO3UTApUEM, PETUCTPATOPOM,
ykazaHHbIMH B mipaBwiiax Y [TM® B Tedenun 25 pabounx aHEH ¢ AaThl OKOHYAHHS CPOKa
OKa3aHMs YCIYyr, YCTaHOBJIEHHON YyCJIOBHSAMH jorosopa. OOecrieHeHHe yKa3aHHOI
JeOUTOPCKOH 3a10J1KEHHOCTH HE IIPOU3BOJUTCS IIPU COOIIIOACHUH CIEeTYIONUX YCIOBUIL:
v Hannuure 000CHOBAHHOTO YKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXEHUS Y IPABIIAIONIEH
KOMIAHMU O TOM, 4YTO YBEIMYEHHE CPOKOB OKa3aHUs YCIYyT WIH HOTalleHHs
JIeONTOPCKON 3aO0IKEHHOCTH HE SIBISIETCS CIIEACTBHEM HETaTHBHBIX IIPOIIECCOB,
BO3HUKIINX B AEATENBHOCTH TOJKHUKA;

v/ HajiM4YMe JOKYMEHTAIbHOTO MOATBEPKICHHS OT KOHTPAreHTa CPOKOB IMOTAIICHHS
3a[I0JDKEHHOCTH /oKa3anus yeuyr [TNO;

— Ui 1eOUTOPCKOH 3a/10JPKEHHOCTH 0 BO3MEIIEHNIO CYyMMBI HAJIOTOB U3 Otomkera PO.

- B CyMMe€, OIPE/IEICHHOH C UCIIOIb30BAaHUEM METO/A MPUBEACHHOW CTOMMOCTH OyayIInX
JeHeHbIX MOoTOKOB (IIpunoxenue 4) B MHBIX Cly4yasX ¢ MOMEHTa NPHU3HAHUA IO HACTYIUICHHS CPOKa
MOJIHOTO MOTAIIeHUS 3a10JKEHHOCTH.

B cnydae BHeceHHs M3MEHEHHMH B YCJIOBHUS JIOTOBOPA B YAacCTH OINpPEJCNICHHUS CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH, MAaKCHMAalbHBIA CPOK B LIENSX BBIOOpA METO/a OLEHKH OMNpeAessieTCs B COOTBETCTBUU C
W3MEHEHHBIM CPOKOM IOTAIICHUs 3aJ0JDKEHHOCTH, NEHCTBYIOIIMM HA JAaTy OLEHKH, MPUYEeM HAaKOIJICHUE
CpOKa MOTalIeHus 3a10JKEHHOCTH He MPOUCXOIUT.

[Mon onepannoHHOI MOHNMaeTCst 1eONTOpCKast 3a/10JPKCHHOCTh KOHTpareHTa, BO3HUKAIOMIAs B X01e
HOPMAaJIEHOTO OIIEPAIlMOHHOTO IIUKJIA, KOTOpasi Oy/eT MoramieHa B TeUeHHEe OTPEJICIICHHBIX CPOKOB, B CITy4ae
MPOCPOYKM HCIIONHEHUs 00s3aTenbCTB.  [lOMyCTHMBIE CPOKHM TNPOCPOYKH, YCTAaHOBICHHBIC IS
OTIEpPAllMOHHON JeOUTOPCKOM 3aJ0JKEHHOCTH, HE JOJDKHBI IPUBOJIUTH K NPHU3HAHHUIO OE3HAIE)KHOW K
MOTYyYCHHIO 3a[JO/DKEHHOCTH, a TaKkkKe K OOECLIEHEHHUIO 3aJJ0JDKEHHOCTH. Takas 3a/l0JDKEHHOCTh OynaeT
peann3oBaHa YNpaBISIOMEH KOMIAHWEH B MOJHOM OOBEME B CPOKHM, YKJIA[IbIBAIOLINECS B HOPMAJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) TPAKTHKY B3aWMOJCHCTBUSA C KOHKPETHBIM BHJOM JIeOUTOPCKOM
3aJI0JDKEHHOCTH. YCTaHOBJIEHHBIE CPOKHM TIPOCPOYKH OIpEJeNeHbl HAa OCHOBAaHMM BHYTPEHHHX
CTaTHCTHYECKUX JAHHBIX YIPABIIONIEH KOMIIAHMH. YKa3zaHHas 3a/I0JDKEHHOCTh OyJeT peann3oBaHa
YIpaBISIFONIEH KOMITAaHUEH B ITOJTHOM 00BbeMe B CPOKH, YKJIabIBAIOIINECS] B HOPMAIbHYIO PHIHOYHYIO (MK
BHYTPEHHIOIO) ITPAKTHKY B3aMMOJIEHCTBHS C KOHKPETHBIM BHAOM J€OMTOPCKOI 330JKEHHOCTH.

Jleburopckas 3aJ0JDKEHHOCTb, II0 KOTOPOW BBUIBICH OIWH WM HECKOJIBKO ITPHU3HAKOB
obeclieHeHHs, YKa3aHHBIX B pazjene 2. IIopsmaok KOPpEeKTHPOBKH CTOMMOCTH aKTHBOB, COCTABIISFOLIMX
nmymectso [TN®D, kpome AOMycTUMOH NMPOCPOUYKH 00S3aTENBCTB B paMKax ONEPAMOHHOTO IUKJIA, HE
MOJKET OBITh ITPU3HAHA ONEPAITHOHHOM.

Bunsl, ycnoBus 1Mo BHIAM AJIS NPHU3HAHUS IEOUTOPCKOH 3a/10JKEHHOCTH OTIEPALIMOHHOM, a TakXKe
JIOTTyCTUMBIE CPOKHM HAapyIICHUS YCIOBHSA WCIONHEHHS OO0S3aTENIbCTB KOHTPAreHTOM (IOTalIeHUs
JIeONTOPCKON 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOKHBIIEHCS B paMKax
JIOBEPHUTEIBHOTO YIIPABJICHHUS IMaeBbIM HHBECTUIIMOHHBIM (DOHIOM MPAaKTHKOI ommcaHsl B [IprtoskeHnn 5.

[Ipu HacTymiIeHHH CpOKa MPOCPOYKH CBBIIIE CPOKOB, ONHMCAHHBIX IO BHIAM 3aJ0JDKEHHOCTH B
[Ipunoxxennu 5, a Taxke HE3aBUCUMO OT HAINYHS U CPOKA TPOCPOUYKH IPH BOSHUKHOBEHUH MHBIX COOBITHH,
BEAYIMX K OOECHEHEHHIO, CTOMMOCTh 3aJOJDKEHHOCTH ONpENEeNsieTCsl B COOTBETCTBHM C METOIOM
KOPPEKTHPOBKH CIPABEUIMBON CTOMMOCTH, NpeaycMoTpeHHoH [Ipunoxenuem 4.

CHOXKHBIC CPEIICTBA, HAXOMANIMECS y MPO(EeCcCHOHANBHBIX YYACTHUKOB PHIHKA IIEHHBIX Oymar

(manee — 6pokep).

Kpurepuu npuznanus:

Jarta 3a4mcieHnst JCHEXHBIX CPEICTB HA CHEIHANbHBIA OpOKEPCKUI CUeT Ha OCHOBAaHHMH OTYETa
Opoxkepa.

Kpurepun npekpameHus mpu3HaHus:

- JlaTa WCHOJHEHUS OpOKepoM 00s3aTeNbCTB IO TEPEUUCICHHIO JEHEKHBIX CPEICTB C
CICIHATBHOTO OPOKEPCKOro CYETa;
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- nara pemeHns banka Poccum 00 oT3biBe smieH3MM y Opokepa (IEHEXKHBIE CpeAcTBa
MEepeXOiT B CTaTyC Npove 1eOUTOPCKON 3a/I0JPKEHHOCTH).

- Jara JHMKBHIALUK Opokepa corlacHo WH(opManuy, pacKpelTod B OQUIHAIEHOM
JOCTYITHOM HcTo4YHUKe (B ToM unciie 3amucu B ET'PHOJI o nukBunanmn OGpokepa).

CnpaBeuinBasi CTOUMOCTB JICHEXKHBIX CPEICTB, HAXOIIMXCS y OpOKepa OnpejenseTcs B CyMMe
0CTaTKa Ha CTICIHAIFHOM OPOKEPCKOM CUETE.

Benmunna aeOUTOpCKOil 3aJ0JDKEHHOCTH OpoKepa MOJDKHA COBIAHaTh C CYMMOM JEHEKHBIX
CPEZCTB, OCTABIINXCS B paclopsbKeHUH Opokepa Ha ocHoBaHMM OTdeTa Gpokepa, COCTABICHHOTO 32 JICHB,
Ha KOTOPBII ONPEEIseTCs] CTOMMOCTD YHCTBIX AaKTHBOB.

CrpaBeUITHBOM CTOMMOCTBIO IEOMTOPCKOM 3al0JDKEHHOCTH OpoKepa I0 JICHEKHBIM CpeICTBaM,
HaXOISIIMMCSI Ha OPOKEPCKOM cYeTe, MPU3HACTCS OCTAaTOK JEHEXKHBIX CPEICTB HAa KOHEI JHS IOCIe
COBEpLIEHHS BCEX onepanuii ¢ aktueaMu PoHa, COTNIaCHO 0TYETy Opokepa.

Jara n coObITHS, IPUBOIAIINE K 00ECHEHEHHIO:

B cirydae, ecnn mopy4eHue Ha BBIBOJI ICHEXKHBIX CPEJCTB CO CHEIUAILHOTO OPOKEPCKOro cueTa He
WCIIOJIHEHO B TE€YEHHE OJTHOTO pabouero JHs ¢ JaThl MPEIbsBICHHS MOPYYEeHHs (KpoMe CllydaeB nepeadn
TpeboBanus nocie 17:00 pabouero nHs, B 3TOM ciiydae — 2 paboduX JAHEH) CrpaBeaMBas CTOMMOCTb
JCHE)KHBIX CPEICTB Ha CIICIHAIFHOM OpOKEPCKOM C WCIIOJb30BAHHEM METOJOB KOPPEKTHPOBKU
crpaBenTuBO# ctoumoctu (myHKT 2 paszzena 11 u [Mpunoxenune 4 nacrosmx [Ipasun).

Jlarta aHHYIMpOBaHMS JIMIEH3MH Opokepa SBISETCA [AaTOMl HACTYIUICHHWS OCHOBAHHH IS
HACTYIUICHHSI CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB MO JeOUTOPCKON 3a0/DKeHHOCTH Opokepa. C yka3zaHHOU
JaThl CIIPaBEAIMBAs CTOMMOCTH JI€OMTOPCKON 3aJOIDKECHHOCTH OpoKepa pacCUMTHIBACTCS C YYETOM
noJio>keHuit myHkTa 2 paszena 11 u [punoxenus 4 Hacrosiuux IlpaBui.

OmnepanoHHast apeHsa.

ITo noroBopam oneparoHHON apeH/Ibl, B KOTOPbIX DOH/I BBICTYIIAET apeH0AaTeNeM, JeOUTOpCKast
3aJI0JDKEHHOCTh B CyMMe IUTaTeXa, MMOJIeXkKallero oIiaTe 3a pacueTHbIM nepuo] (Iepro], onpeaeIsieMblil
JIOTOBOPOM  apeHAbl, Kak IMepuoJl, 3a KOTOPBIH  MPOM3BOIUTCA  apeHIHBIA  IIaTex  —
Mecs1Y/KBapTajl/IoIyroAne/ro) MprU3HAeTcsl B MOMEHT OKOHYAaHHMSI TEKYLIEro pacdyeTHOro mnepuozaa. B
cITydae ecii IIOCIIeIHAH JeHb TAaKOTO Mepro/a sIBISIETCS HepaboduM THeM, qeOuTopcKast 3a10JDKEHHOCTh B
CyMMe apeH/THOTO IIIaTeXa 3a BeCh PACUCTHBIN IMEPHO/I IPU3HACTCS Ha MMOCICIHUN pabodnii eHb meproaa
¢ y4eToM Hepabouux THEH mociie AaTel pacdeTa. JJeOnuTopckas 3aI0KEHHOCTh MPEKPaIaeT MPH3HABaThCS
B MOMEHT OIUIaThl apeHnatopoM. Eciu apenaHast mara BHECEHA apeHIATOPOM aBaHCOM, TO MpEKpallleHue
MPU3HAHUS JIEOUTOPCKOW 3aJJ0JDKCHHOCTH MPOW3BOIUTCS OJHOBPEMEHHO C IMPEKpaIlleHHEeM IPH3HAHUSL
KpEOUTOPCKOM 3aJJ0JDKEHHOCTH IO COOTBETCTBYIOIIEMY IOJIy4YeHHOMY aBaHCy. B ciyuae onpenenennst CHA
Ha J1aTy, KOTopas He COBIaJaeT C AaTOM OKOHYAHMS TEKYIIEro pacueTHOro MepHuo/a/mocieHIM padodnm
JTHEM TEKYILETO PacyeTHOTO MEePHOAa, TOTIOJHUTEIHHO IPU3HACTCS AeOUTOPCKas 3aJ0JDKEHHOCTh B CyMMe
JIOJIM apEeH THOTO TIJIaTeka, PACCYUTAHHOM MPOIIOPIIMOHAILHO KOJIMYECTBY THEH 110 AaThl onpeaeneHus CUA.
Takas 3a10KEHHOCTh TIPU3HAETCS B JeHb onpenenenus CUA u paccuuTsiBaeTcs mo GopMmyie:

t—ty+1
A3_p*t1—t0+1'
rae:
P — apeHHbIHN 11aTEX, OTHOCSIIUIICS K TEKYyIIEMY NIEPUOY,
t — mara OLIEHKH,
to — 1aTa Hayaja pacyeTHOTO Iepuoa,
t, —/1aTa OKOHYaHHUs PACUYETHOIO NEPUOAA.

7. Hpnsﬂa}me M OLICHKA HCABUKUMOI'0 l/lMyllleCTBa

OO0BeKT HEABIKUMOTO UMYIIIECTBA MPH3HAETCS B KA4eCTBE aKTHBa ¢ HauboJee paHHEeH U3 J1aT:

- JlaTa mpueMa-mepeaadu, MoATBEPKACHHAS aKTOM TpreMa TiepeiaiH;

- JlaTa TOCYJapCTBEHHOW PETHCTpaIMH Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBMUKHMOE
MMYIIECTBO BiajesibliaM HHBeCTUIMOHHBIX naeB [IN®, noarBepkennas Boinuckoit uz EI'PH.

OOBEKT HEABIKMMOTO HMYINECTBA, MOIYYCHHBIH B pe3yJbTaTe 3aBEPIICHUS CTPOUTEIHCTBA/
PCKOHCTPYKIIMA HAa OCHOBaHUH JOTOBOpPA y4YacTHsS B JOJICBOM CTPOHTEIECTBE OOBEKTOB HEIBIIKUMOIO
MMYIIECTBA, WHBECTHIMOHHOTO JOTOBOpPa, a TAaKKe HHOTO JOroBOpa Ha TNPUOOpETeHHE OO0BeKTa
HEJABMU)XMMOT'O UMYILIECTBA, UMYIIECTBEHHBIE MpaBa U3 KOTOPOTO COCTABJISIIOT aKTUBBI DOH[A, IPU3HAIOTCS
B KayeCTBE aKTHBAa C JaThl TOCYJAPCTBCHHON PErMCTpaliM IpaBa COOCTBCHHOCTH HA HEIBHKHMOC
MMYILECTBO BJIaJeNIblieB HHBeCTULIMOHHBIX naeB [IN®, noareepxaennoi Beinmuckoi u3 ETPH.

B ciydae, ecnmm 00BEKT HENBMIKUMOCTH BO3HHMKACT B pe3ysbTaTe pasfelia Ipyroro oObeKTa
HEABWYKUMOCTH, BXOJISIIIETO B COCTaB MMyIecTBa MoH/1a, BHOBb BO3HUKIITHI OOBEKT MPU3HAETCS B KAYECTBE
aKTHBa, a 00BEKT HEIBMKMMOCTH, KOTOPBIN MOJIekaN pa3aeny, IpeKpaliaeT Mpu3HaBaThCs B Ka4eCTBE
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aKTUBa C MOMEHTAa BHECEHUs JAHHBIX O HEM B €IMHBIN IOCYJapCTBEHHBIH peecTp IpaB Ha HEABMKUMOE
MMYILECTBO U CAEJIOK C HUM IIPH YCJIOBHHM HAJIMYMS OTYETa OLICHIIMKA Ha pa3zeeHHble 00beKThl. B ciyyae,
€cII 00BEKT HEJIBI)KUMOCTH BO3HUKAET B pe3yJIbTaTe 00bEIMHEHNSI HECKOIBKUX 00BEKTOB HEIBUKUMOCTH,
BXOJSIIIMX B COCTaB uMyinectBa DoHJa, BHOBb BO3HUKIINK OOBEKT MPU3HAETCS B KAayeCTBE aKTHBA, a
00beAMHEHHBIE OOBEKTHl HEIBIDKMMOCTH IIPEKpallaroT MPU3HABAaThCS B KauecTBE aKTHBa C MOMEHTa
BHECEHHS IaHHBIX O HEM B €JIMHBIN rOCYIapCTBECHHBIN PEECTP NMPAB Ha HEABIKMMOE MMYIIIECTBO H CIIEJIOK C
HUM TIpH yCJIOBUH HAJIWYHS OTYETA OLCHIINKA Ha OOBEINHEHHBIH OOBEKT.

Kpurepun npekpaineHus Mpu3HaHUs:

- Jara mepenaum HEABM)KMMOTO HMMYINECTBA HOBOMY IIpaBooOmajmaremto  — Haumboiee
paHHsAA U3 JaT:

— JaTa npueMa-Tepenady, MOATBEPKACHHAs aKTOM IIpUeMa IeperadH;
—  Jara rocyAapCTBEHHOW pETHCTpalMy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBIIKHMOE
HMMYILIECTBO HOBOMY IPaBo00IaaTesNto, NoATBepKaAeHHas Boinuckoit u3 EI'PH;

- Jara mpekpamieHusi nmpaBa COOCTBEHHOCTH B CBSI3M C T'OCYJApCTBEHHOH perucrparieit
JUKBUAIUN HEIBHXKUMOTO HMYIIECTBA, MOJITBEPXKIEHHAs JOKYMEHTOM, BBLAAHHBIM PETUCTPUPYIOIIUM
OpPraHOM C OTMETKOH O PErHCTPallMOHHOM JIEHCTBHH.

OueHka OOBEKTa HEABM)XKUMOCTH IPOM3BOAUTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIINE
TpeOoBaHMAM 3aKOHOAATENbCTBA. CTOMMOCTD aKTHBA ONPEAEISIETCS HA OCHOBAHUH JOCTYITHOTO HA MOMEHT
ompenenenust CHA oTdyera OLEHIIMKA C JAaTOH OIEHKM Hamboiee ONM3KOM K Iare OMpeneNeHus €ro
CTOUMOCTH.

B cnydae, ecim B mepuoJ NPUMEHEHHs OTYETa OLCHIIMKA [UIl ONpEAEICHUS CIPaBeIHBOI
CTOMMOCTH aKTHBa, BO3HHMKAeT (BBIABISIETCS) COOBITHE, Benyliee K OOECHEHEHUIO, TO YIpaBIISIOIAS
KOMIIaHHsl HHUIIMHAPYET BHEIUIAHOBYIO OIICHKY aKTHBa OUEHIIHKOM He mo3auee 10 (mecsatn) paGounx qHei ¢
JIaThl BBISIBIICHHS IPU3HAKOB oOecrieHeHusl. J{aTa, o COCTOSHHIO Ha KOTOPYIO OMpeIeNsieTCsl HoBast OLCHKaA,
He JI0JKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYILET0 K 00ECICHEHHIO.

IIpu oneHKe cIIpaBeVINBOM CTOMMOCTH 00BEKTA HEABMKUMOCTH, HAXOIAIIEr0Cs B ONEPallHOHHON
apeHne, mo koropoil MoHJ sBISETCS apeHI0JaTeNeM, YCIOBUS apeHIHOTO J0roBOpa IOJKHBI OBITh
OTpa)keHbl OLICHIIMKOM B oneHKe. OTIAEeNbHBIH aKTUB B OTHOLIEHHMH JOTOBOPa ONEPALMOHHON apeHAbI
00beKTa HEJIBIPKMMOCTH He TIpU3HaeTcsl. [Ipy 3ToM B clipaBeUIMBYIO CTOMMOCTD O0BEKTa HEABUKUMOCTH HE
BKJIIOYAETCsl MPENOIIaTa WIM HA4YMCICHHBIM 3a MCTEKIIUI MEepuojJ A0XOHA MO JOTOBOPY ONEpPalOHHON
apeH/Ibl, KOTOPble NPU3HAIOTCSI B KAYeCTBE OTAEIBHOI0 00s3aTeNIbCTBA (33J0JKEHHOCTH TIO TTOJIyYEHHBIM
MpeoIuIaTaM) WK aKTHBA (IeOUTOPCKOM 3a0JDKEHHOCTH).

8. Hpn3ﬂa}me U OII€CHKA JOroBOPOB CTPOUTEILCTBA U npnoﬁpeTeHuﬂ 00LEeKTOB
HECABUXKUMOI'0 UMyHIeCTBa

NmymiectBeHHbIe paBa u3 JloroBopa y4acTHs B JOJIEBOM CTPOUTEIHCTBE 00BEKTOB HEBHKIMOTO
HUMYIIECTBA, HHBECTHIIMOHHOTO JIOTOBOPA, a TAKXKE WHOTO JIOTOBOPa Ha CTPOUTEIBCTBO (CO3/IaHNe) 00hEKTa
HEJBUKUMOI'0 UMYLIECTBA MPU3HAKOTCS

— B MOMEHT BCTYILUICHHUS B CHUILY,

— B naty nepenaun OoHIy MpaB U 00s513aTENbCTB M0 IOTOBOPY OT TPETHETO JIUTIA.

JlaHHbBIE UMYILIECTBEHHBIE MpaBa U3 JOTOBOPOB MPU3HAIOTCS /10 HACTYIJICHUS] MOMEHTA:

— JlaTa TOCYIapCTBEHHOU pErucTpaIiy mpaBa COOCTBEHHOCTH HAa HEJBUKUMOE UMYIIECTBO
BJIaJIeNIb1IeB MHBECTUIIMOHHBIX NaeB [T ®d, noaTeepxaenHas Boinuckoit u3 ET'PH;

— nepenaayn @oHIOM 1paB U 0053aTENBCTB [0 JOTOBOPY TPEThEMY JIHILY;

— MPOYEro IMpeKpalleHUss TpaB W 00sA3aTEIECTB IO JOTOBOPY B COOTBETCTBHUU C
3aKOHO/IaTEJIbCTBOM MJIN JJOTOBOPOM.

OueHka cripaBeIlIMBOM CTOMMOCTH UMYIIECTBEHHBIX MPaB IO JIOTOBOPY MPOU3BOAMUTCS OLICHIIINKOM
B CpPOKH, COOTBETCTBYIOIHME TpeOOBaHUSIM 3aKoHojaaTedbcTBa. CTOMMOCTh aKTHBA OINpenessieTcsl Ha
OCHOBAHMHU JOCTYITHOTO Ha MOMeHT ompezaeneHns CYA oTyera OIEHIMKAa C JaToil OIEHKM Hamboiee
OJIM3KOH K JjaTe ONpeesieHNs] er0 CTOMMOCTH.

B ciyuae, eciau B NepHOA NPUMEHEHHs OTYETa OICHIIUKA JUIs ONMpPEACCHUs CHpaBeINBON
CTOMMOCTH aKTHBa, BO3HHKAeT (BBIABISETCA) COOBITHE, Beayliee K OOECIEHEHHWIO, TO YIPAaBISIOMIAS
KOMITaHUS HHALUAPYET BHEIUIAHOBYIO OLCHKY aKTHBa OLCHIIMKOM He nmo3auee 10 (zecstn) pabounx mueii ¢
JIaThl BBISIBIICHHS IPU3HAKOB oOecueHeHus. JlaTa, 1o COCTOSHUIO Ha KOTOPYIO ONPEIeNIsieTCs] HOBast OLCHKA,
He JI0JDKHA OBITh paHee AaThl BOSHUKHOBEHUS COOBITHS, BEAYILETO K 00ECIEHEHHMIO.

OHGHKa CHpaBeL[HHBOﬁ CTOUMOCTH 0053aT€NILCTB 110 JAO0TOBOPY NPOU3BOJAUTCH HA JATy OLCHKU IO
MCTOOUKEC aHAJIOTMYHOK MECTOAUKE OLICHKHU CHpaBe,HJ'IPIBOﬁ CTOUMOCTH erZ(HTOpCKOﬁ 3aJ0JDKCHHOCTH.
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9. Ilpu3HaHHe H OLlEHKA KPeAUTOPCKOM 3210/ IKEHHOCTH

OO01IMe MoJI0KEeHHU

KpenuTtopckas 3al0JDKEHHOCTb IPH3HAETC B MOMEHT, kKorma y PoHOa B COOTBETCTBHH C
JEHWCTBYIOIINM JIOTOBOPOM BO3HHKAET OOs3aTENILCTBO IO IMepenade MMYIIECTBA WM BBIIATE ACHEKHBIX
CPEICTB KOHTPAreHTy I10 IOTOBODPY.

OOs3aTenbCcTBA B BUAE KPEAUTOPCKON 3aJOJDKEHHOCTH IO BBIAAY€ WHBECTHUIMOHHBIX I1AcB
MPU3HAIOTCS CO AHA MOCTYMJICHUS JEHEXHBIX CPEJCTB B OIUIATYy MHBECTHLIMOHHBIX IaeB Ha cueT PoHxa,
OTKPBITBIN B KPEUTHON OpraHU3aIHH.

OOs13aTenbCTBa MO BBIJIATE JCHE)KHOW KOMIIEHCAIMM IIPU TOTAIICHHH WHBECTHUIOHHBIX I1acB
MIPU3HAIOTCS CO JHS OCYIIECTBICHUS pACXOHOMU 3alHCH B peecTpe HHBECTUIIMOHHBIX naeB donna.

OOs3aTenbcTBA 10 BO3MELICHHIO 32 CUET HMMYyIIecTBa, cocraBisitomero ®onn, coOCTBEHHBIX
JICHEeXKHBIX CPEICTB Ympamisdwooumed kommaHnuu PoHJa, UCTONB30BAaHHBIX €0 JUISl BBIIIATHI JCHEKHOMN
KOMIIEHCAllUM B CBA3M C MOTAallleHWEM WHBECTULUOHHBIX Ia€B, MPHU3HAIOTCA CO JOHSA IEPEUHCICHUS
Ynopapisiolmeid KOMIIAHUEW JEHEKHBIX CPEIACTB A BBIIIATHI JEHE)KHOM KOMIIEHCALUH COTJIACHO
06aHKOBCKOW BBIITHCKE.

OO0s3aTenbCTBa, MOUICKAIINE UCIIOTHEHHIO 3a cueT akTuBoB DoHAA, B TOM UHCIIE 0043aTeNbCTBA
IO BBIIIATE BO3HATPaXKJACHUs Y IpaBistoled komnanuy, Crenuanm3npoBaHHoMy JlenosuTtaputo, ayguTopy,
JIMILy, OCYIIECTBISIONIEMY BEICHUE PEECTpa BIIAAEIblIeB HHBECTUIIMOHHBIX TaeB DoH/a, 0053aTeIBCTBA IO
yIUIaTe CyMM CKHJOK C PacyeTHOM CTOMMOCTH MHBECTHUIIMOHHOTO Mas (Hal0aBOK K pacueTHON CTOMMOCTH
MHBECTUIIMOHHOTO Nast) Ynpasisomeil kommnanuu PoHaa U (WIM) areHTaMm II0 BbIJaue, MOTAIIeHUI0 U
OoOMEHY HMHBECTUIIMOHHBIX MaeB, a TaKXKe O00s;3aTeNbCTBa IO OIUIaTe IMPOYMX PACXOJOB/MO BHIILIATE
HMHBECTUI[MOHHOTO J10X0Ja MaiIinKaM, OCYIIECTBISIEMBIX 3a cdeT uMmyliecTBa POHIa B COOTBETCTBHM C
TpeOOBaHUSIMH JICHCTBYIOIIETO 3aKOHOAATEIbCTBA, IPU3HAIOTCS B HanboJiee paHHIOK U3 J1aT:

B Aaty pacdera CHA, ecnu Ypapisiomas KOMIIAHUS HMEET BO3MOKHOCTb JOCTOBEPHO M HAJIEXKHO
OTIPEICTNTh pa3Mep BBIMICYKA3aHHBIX BO3HArpaXACHUIH /WM PAacXoJOB B COOTBETCTBUH C YCIOBHSIMHU
3aKJIIOYEHHBIX JOTOBOPOB WIIM B COOTBETCTBMU C IIpaBunamu IOBEpUTEIBHOIO YNPABICHHUS, a TaKXkKe
METOAAMH ONpPEJENCHHs CIIPABEAIUBON CTOMMOCTH, IPEAYCMOTPEHHBIMY HacTosmumu [IpaBunamu;

WJIN CO JTHS TTOJTy4YeHUs Y IPaBISFOLIel KOMITaHUEH TOKyMEHTA, TIOATBEP)KIAIONIEro (hakT OKa3aHHs
ycayT (co JHS MOJTydeHUs ITOJIMCAHHOTO aKTa BBIIIOIHEHHBIX PA0OT (OKa3aHHBIX YCIIYT), IIPH YCIOBUH, 9TO
pacxo[sl MO BHIIIATE BO3HATPaKICHUS YTpaBistioneil komnanuy, CrieruannsupoBaHHoMy Jlemnosurapuio,
ayauTopy, JHILy, OCYIIECTBIIONIEMY BEICHHME pEecTpa BIAJeNbIleB HHBECTHUIMOHHBIX MaeB PDonna,
OIICHIIMKY (TIpH €r0 HAIWYHMH), 0043aTeNIbCTBA MO OIUIaTe MPOYMUX PACXOAOB HE MPEBBIMIAIOT JOITYCTUMBIIN
pa3Mep TakuxX BO3HArPAXKJEHUN U pacxo10B, ycTaHoBIeHHbIX [IJ[Y Ha naTy npusHaHus.

BozHarpaxxieHne ympaBiIomied KOMIIAHMH, pa3Mep KOTOpOTO 3aBHCHUT OT pPe3yJIbTaToB
WHBECTHPOBAHMSI, HAUNCIIAETCS B NIEPBHIN pabounii 1eHs eproa (€CiIu UHas JaTa Ha4HCICHNS He yKazaHa
B IIpaBmmax Y I[I1®D), ciexyromero 3a NeprUOIOM HAYUCIICHUSI BO3HATPAXKACHUS, IPH3HACTCS B COCTaBE
MPOYMX PACXOJIOB M YUUTHIBAETCS B COCTABE 005A3aTEIHCTB O MOMEHTA €T0 BHIILIATHI.

Kpenuropckas 3af0iDKEHHOCTh 10 yIUIATE HAJOTOB M JPYTHX O00s3aTeNbHBIX IUIaTeXed u3
nmymecta [IM® mnpusHaercs B AaTy BO3HMKHOBEHHS O0O0S3aTeNbCTBA MO BBIIIATE Hajora W (Win)
00513aTeIbHOTO TUIATEXa, COTJIACHO HOPMAaTHBHBIM NpaBOBBIM akTaMm Poccuiickoit ®enepanmu u (vim)
noroBopy. Ilpekpamienne Npu3HaHUA B AaTy MEPEUYHUCICHUS CYMMBI HAJIOTOB (00s3aTENBHBIX IIaTEXeEN) ¢
pacuetHoro cueta [IM® cormacHo GaHKOBCKOM BBITTUCKE.

KpenuTtopckast 3a10KEHHOCTB TI0 CHIENKaM KYIUTH — MpoAaku akTuBoB 1@ (3a uckiroueHueM
CETIOK KYIUIM-TIPOJakH [IEHHBIX OyMmar) mpU3HaeTcs B JaTy MOIYyYeHUs IeHE)KHBIX CPEACTB Ha PacUETHBIN
cuet [TN® cormacHo 6aHKOBCKOM BBITIUCKE. [Ipexparnenne mpu3HaHus B ATy HCIIOTHEHHS 00s3aTeIbCcTBA
10 CIEJIKE COIJIACHO YCJIOBUSIM JJOrOBOpA.

KpenuTtopckast 3af0JKEHHOCTb, MOJJIEXKallas MOTAIIEHUI0 HMYIIECTBOM, BO3HHUKAIOIIas IO
CyAeOHOMY JJOKyMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUICHHUS B CHIIY CyJIeOHOTO aKkTa NepBOH HHCTAHIIUH, €CIIN 110J1a4a alesUIIMOHHON
JKaJI00bI HE MTPEAYCMOTPEHa;

- B MOMEHT BCTYIIJICHUS B CHIIY PEIICHHS CyJla TIEpBOil HHCTAHIMN (B TOM YHCIIe, €CIIU ObliIa 1moJjaHa
aneUIMOHHas kajoba). B ciyyae amemmsiuuoHHOTO OOKaJlOBaHWS yKa3aHHOE pELICHHWE BCTYNaeT B
3aKOHHYIO CHUTY CO JTHS IPHUHATHUS TIOCTAHOBIICHHUS apOUTPaKHOTO Cy/la aneJUIAMOHHON HHCTAaHINH (J1aToi
MPUHATHS TIOCTAHOBJICHUS Cylla aleJIIIIMOHHON MHCTAHIIMH CYUTAETCS J]aTa €ro M3TOTOBJICHHUS B TIOJHOM
obbeme).

OnepanuoHHas apeHaa:

Ha naty Hayama apeHIBI B COOTBETCTBHHU C YCJIOBHSIMH TOTOBOPA apeHOATOp NMPH3HAET aKTHUB B
(hopMe mpaBa MoJIb30BaHKS U 0053aTEIBCTBO 10 apeHae. AKTHB B (JOpME MpaBa MoJIb30BaHus 10 J[oroBopy
OMEPAlMOHHOW AapeHNbl HEABIKMMOTO HMYyIIeCTBa, B KOTOpoM MOHI sBISIETCS apeHAaTOpOM, H
0053aTEILCTBO MPU3HACTCS C MOMCHTA!

- ¢ IaThI Iepeiayn 00BEKTa HEJABKUMOCTH B apEH/TY 10 aKTy MpHeMa-TIepeIaun;

- C IaThl YCTYIKH MPaBa apeH/Ibl 00BEKTa HEABMIKUMOT'O HMYIIECTBA.
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JlaHHbIE 1OrOBOPHI IPU3HAIOTCS A0 HACTYIJIEHUSI MOMEHTA:

- NOANMCAHUS aKTa BO3BpaTa MMYILECTBA apEHI0JaTelI0;

- nepenauu [IM® npaB n 0053aTeNbCTB 10 JOTOBOPY TPETHEMY JIUILY;

- IPOYEro NPEeKPaILEeHHUs MIPaB 1 0053aTENBCTB MO TOTOBOPY B COOTBETCTBUH C 3aKOHOIATEIbCTBOM
WU OTOBOPOM.

IMpu3zHaHme akTHBa M 00s3aTENbCTBA IO JOTOBOPY APEHIBl HE IPOU3BOIUTCS B CICTYIOIINX
CITyJasx:

- eCclI CPOK JOoroBopa apeHnasl He mpesbimaeT | (OawH) TOx (IIPH 3TOM IPOJIOHTAIMH CPOKa
JIEHCTBUS TOTOBOPA apEHIBI HE MPOMCXOANT) (KPAaTKOCPOTHAS apeHIa);

- €CIIM XapaKTEPUCTUKH COOTBETCTBYIOLIETO 3€MEIHHOTO YYacTKa, Ha KOTOPOM pAacIOJ0XKEHO
HEJBIDKIMOE MMYIIECTBO - akTuB (POHMA, B YaCTHOCTH, €r0 T'PAHUIBI, M (MJIM) yCIOBHS JOTOBOPOB, Ha
OCHOBAaHMM KOTOPBIX OCYLIECTBIISICTCS HCIOJIb30BAHUE TAKOTO Yy4YacTKa, HE MpEaIolaraloT, 4YTO
MMYILECTBEHHBIE [TPaBa Ha HETO MOTYT F'€HEPUPOBATH CAMOCTOSTENbHYIO0 SKOHOMUYECKYIO BBITOy WIIU OBITh
MPEJIMETOM CAEJIKH OTAEIBHO OT PACIOJIOKEHHOTO Ha HEM 3[aHus (CTPOCHHSI, COOPYIKEHHS), a TAKKE €CIH
CIpaBeUIMBas CTOMMOCTh JOTOBOPa apeH/bl ONOCPEJOBAHHO YYUTHIBAETCS OLIEHIIMKOM B CIPaBEUINBOMN
CTOUMOCTH TAKOI'O 061,e1<Ta HCABHXXUMOCTH.

IIpu onpeneneHuH cpoka apeHIbl HEOOXOAMMO YYHUTBIBATh PEaJbHBIM CPOK apeHNbl C Yy4eTOM
BO3MO>KHOH TpostoHranuy. Eciii Ha naTy 3aKiIloueHHs JOroBOpa M3BECTHO, YTO CPOK apeHABl Oyaer Oosee
OJTHOTO TOJIa, HE3aBUCHMO OT JaThl OKOHYAHUS CPOKa apeHAbI IO JOTOBOPY, TaKyl0 apeHIy HeoOX0IUMO
paccMarpuBaTh Kak JOJATOCPOYHYIO.

CnpageuinBasi CTOMMOCTb IIPaB 110 JOTOBOPY apeH[bl, ApEHIATOPOM 110 KoTopomy siBisiercst [T D,
onpezienseTcss HAa OCHOBAaHMM OTYeTa oleHmuKa. OIEHKa MPOM3BOIUTCSA OLCHIIMKOM B CPOKH,
COOTBETCTBYIOLIUEC Tpe60BaHI/ISIM, YCTaHOBJICHHBIM HaCTOAIIUMHU HpaBHHaMI/I u HeﬁCTByIOIHHM
3aKOHOJATEIbCTBOM PD.

IIpu sTOM B CcOCTaB KPEIUTOPCKOW 33/I0JDKEHHOCTH BKIIOYAETCS CIpaBEUINBas CTOUMOCTb
00513aTeNILCTB M0 TAKOMY JJOTOBOPY ONEPaLIOHHOW apeH/Ibl.

O0s13aTenbCTBA [0 yIUIaTe apEHTHOM IUIaThl OLIEHUBAIOTCS CIEAYIOIMM 00pa3oM:

[To noroBopam onepannoOHHON apeHbl, B KOTOPHIX DOH/ BBICTYNAET apeHAATOPOM, KpEIUTOpCKast
3aJJOJDKEHHOCTh B CyMME IIIaTeXa, MOJUIeKAIIero OIUIaTe 3a PacYeTHBINA Mepuo (IepHo]| ONpeaesieMbIit
JIOTOBOPOM ~ apeHnbl, KaK TMepuoJ, 3a KOTOpPbIM  MpOMU3BOAMTCS  apeHAHbIA  IJIATeX  —
MECSII/KBapTall/IOTYTOAME/TOT) IIPU3HACTCS B MOMEHT OKOHYAHHS TEKYILETO PacyeTHOTO Ieproaa B ciydae
€CJIH TIOCIICAHAH JIEHb TAaKOTO MIEPUO/Ia SIBIIETCS HEpaOOIHM THEM, KPEIUTOPCKast 3a]JOJDKEHHOCTh B CYMME
apeHHOTO TUIaTeXa 3a BECh pacUeTHBIN IepHO/T IPU3HACTCS Ha MTOCIICIHIH pabodunii ICHB MEPHO0/Ia C YISTOM
HepabouMx THeH mocie AaTel pacueTta. Kpenuropcekas 3aQ0/DKeHHOCTh MPEKpamiaeT Mpu3HaBaThCs B JaTy
CIFICaHUs JIEHEKHBIX CPEJICTB B CUET OIUIATHl 3af0JpkeHHOCTH PonpoMm. Ecnu apenaHas miaTa omiadeHa
@DOHZOM aBaHCOM, TO IMIpEKpalleHHe NPU3HAHUS KPEIUTOPCKOH 3aJ0JDKEHHOCTH IIPOU3BOAUTCS
OJTHOBPEMEHHO C IpeKpalleHHeM MPU3HAHUS OTPaKEHHON paHee B KadecTBE aKTHBA IPEIOIJIAaThl IO
COOTBETCTBYIOIIEMY aBaHCy. B ciydae ompenenenuss CUA Ha mary, KOoTopas HE COBIAJaeT ¢ JaTou
OKOHYAHHUS TEKYIIETO PacueTHOTO MEPHOAA/TIOCIEAHUM Pa0OYMM THEM TEKYILEro pacdeTHOro Mepuoja
JIOTIOJTHUTEIILHO MPU3HAETCSI KPEIUTOPCKasl 3aJJ0JDKEHHOCTh B CyMMeE, PACCUMTAHHOM MPONOPLUUOHATIBHO
KOJMYECTBY AHEW 1o natel onpenenenus CHA. Takas 3a0/DKEHHOCTh NPU3HAETCSA B J€Hb ONpPEAESICHUs
CYA u paccuuthIBaeTcs 1o popmyiie:

t—to+1

K3=P%———
th—to+1
rme:
P — apeHaHbIN MIIaTEX, OTHOCALIMICS K TEKYLIEMY IEpUOAY,
t — nara OLICHKH,
to — aTa Havajla pacyeTHOIo Nepuoaa,
t; — 1TaTa OKOHYaHHUS PaCUETHOTO MEPHO/A.

CrpaBenBasi CTOMMOCTh KPEIUTOPCKOW 3aJ0JDKEHHOCTH IO JOTOBOpPaM apeH[sl, CPOKOM 10 |
(Onmnoro) roga (kpaTKkocpodHast apeHa) OmpeAeseTcs:

- Ha Kaxayro Jaty onpeneneans CUA, B pazmepe 00sA3aTeabCTB M0 JOTOBOPY HA yYKa3aHHYIO aaty. B
ciydae, eciii 00s3aTeNbCTBA MO JIOTOBOPY HE MOTYT OBITH HAJEKHO OIpEICNCHBl Ha TaKylo HaTy, TO
MPUMEHSFOTCS METO/BI AlPOKCHMALIUH.

CnpaBeuiiBasi CTOUMOCTD KPEIUTOPCKOW 3a70JKEHHOCTH (00s13aTeNIbCTB) MO JOTOBOPaM apeH/Ibl,
3aKJII0OYEHHON Ha cpok Oonee 1 (OxHOTro) roja (IoarocpoyHas apeHaa) onpenessieTcs Mo NPUBEICHHON K
JlaTe OLICHKH CyMMe apeHIHbIX IIIaTeXXell Ha BECh CPOK IeHCTBUS JOTOBOPA apeH bl 10 METOY IPUBEACHHON
crouMocTd AeHexHbIX moToKOB (IIpmnokenue 1). Ilpu 3TOM Takoil CPOK HE JODKEH MPEBBIIATH CPOK
nevicteus [IpaBun noBepurensHOTO yrpasienus OoHiom.
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IIpu ompeneneHuu cpoka apeHAbBl HEOOXOJMMO YUYUTHIBATH PCANbHBIA CPOK apeHIbl C YYETOM
BO3MOXKHOH mpoJioHTanmy. Eciii Ha 1aTy 3aKiIroueHus OrOBOpa M3BECTHO, YTO CPOK apeHIIbI OyneT Ooee
OJTHOTO T0J[a, HE3aBUCHMO OT JaThl OKOHYAHHUS CPOKAa apeHJbI MO JIOTOBOPY, TaKyI0 apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JOJITOCPOUYHYIO.

B kauecTBe cTaBKU IHCKOHTUPOBAHUS UCIIOJIb3YETCSl CTaBKa, YCTAHOBJICHHAs! IOTOBOPOM B Cllydyae ee
COOTBETCTBHS PHIHOYHOH CTaBKE JHOO €CIIM CTaBKa IO JOTOBOPY HAXOAWTCS B ITUAMIa30HE, OTPEIEICHHOM C
YYeTOM BOJATHJIBHOCTH PBIHOYHBIX CTABOK HAa TOPH30HTE 12 MeECSIeB C Y4eTOM TOCIEIHEH pacKphHITOM
cTaBKH. JlMama3oH ompeneNnseTcs] aHaIOTUYHO TOPSIKY, OITMCaHHOMY B pa3zaene 4 [Ipaswi.

B uHbBIX cinyyasx HUCNONb3yeTcs phIHOYHAS CTaBKA. PBIHOYHAS CTaBKa ONPEAEieTCs 0 COCTOSHUIO Ha
KaXXIIbIif paboYmii IeHB (1aTa OILEHKN).

B xauecTBe ppIHOYHOM CTaBKU NPUMEHSIETCS CPEIHEB3BEILCHHAS IPOLICHTHASL CTaBKa I10 KpEeAUTaM B
PYOJIIX U HHOCTPAHHOM BAIIOTE HAa COMOCTABUMBIH CPOK (COMOCTABUMBII CPOK — CPOK, OCTABIIIMIACS HA IATy
OIICHKHU JIO MOTAIICHUs OI[CHUBAEMOW KPEITUTOPCKOI 3aI0J1’KEHHOCTH ), IPEAOCTABIICHHBIM HE(YUHAHCOBBIM
OpraHu3aIusM (s JTOJKHUKOB, SBIISIOLUIUXCS FOPUIMYCCKUME JUIAMU) I (U3UYCCKUM JUIaM (s
JIOJDKHUKOB, SBJISIFOINUXCS (PU3UUCCKUMHU JIMIIaMH), B 11e0M 1o Poccuiickoit denepanuu, packpsiBacMasi Ha
o(uumantsHOM caiite Banka Poccuu u onpesiesieHHas B COOTBETCTBHY C Pa3BEPHYTOI MIKAJION®,

Ecmu mocnenusisi packpbitast Ha caiite banka Poccun cpenHeB3BellIeHHAash CTaBKa MO KpeauTam
paccunMTaHa paHee, YEM 3a Mecdll IEPBOHAYAILHOIO NMPU3HAHUS WM JaThl OLEHKH, & TAaKXKE B Clydyae
M3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocne nepBOHAYanbHOIO NPU3HAHUS, AJI ONPEICIICHUS
PHIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOMUN NOIXO0;

- KioyeBasi craBka banka Poccum, neiicTBoBaBLIasi B Mecslle, 32 KOTOPBIA OIpeneieHa
CpEHEB3BEILICHHAs CTaBKA [10 KpeauTaM, CpaBHUBAETCS ¢ KItoueBOi craBkoil banka Poccun, neficTByroeit
B MecsIIIe TIePBOHAYAIBHOIO MPU3HAHUS / ¢ U3MECHCHHOM KITI04YeBO# cTaBkoil banka Poccuy;

- ecnu KirodeBas craBka banka Poccuu He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
NMpPU3HAHUS, B KA4eCTBC PBHIHOYHOW CTAaBKH IPU MEPBOHAYATIBHOM IPHU3HAHUU/TIOCIIC IEPBOHAYATHHOIO
MIPU3HAHUS PUMEHSETCS MOCIEIHAS PACKPHITas CpEHEB3BEIIEHHAS CTaBKa M0 KpeauTaM;

- eciu KiodeBas craBka banka Poccum u3MeHmnace (B TOM dHCIIE O MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHNS ), PRIHOYHAS CTABKa OMpeessieTcs no hopmyrie:

romcp.pbu-l.:rcppbm+(KC[L.0._KCcpA), rae:

Towcp.pen. - OLEHKA CPETHEB3BEIEHHOW PHIHOYHOM MTPOLIEHTHON CTAaBKH;

Tep.pwn. =~ CPEIHEB3BEIICHHAS MTPOIIEHTHAS CTAaBKa 110 KPEAWTaM B PyOJIsIX W WHOCTPAHHOH BaIOTe,
nybnukyemas Ha o¢uruaibHOM caiite banka Poccum, 3a Mecsi, Hanbosee ONMM3KHHA K JaTe OIEHKH, 11O
KpeauTaM CO CPOKOM MpPHBICUYECHHS, TOMAJAIONIMM B TOT € HMHTEPBAJl, YTO U CPOK, OCTaBIIUIICS Ha
OTUYETHYIO JIATy JI0 MOTAIICHHsI OIEHUBAEMOU JEOUTOPCKON 3a/I0JIKEHHOCTH,

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

KCoqp. - cpenusis ximoueBast craBka banka Poccun 3a kaneHgapHbIi Mecsll, 3a KOTOPBIN onpeesneHa
CTaBKa Tcp prin.-

Cpemusis 3a KalleHIApHBIA MecsIl KiroueBas ctaBka banka Poccun paccunteiBaercs o popmyoie:

KC i KC; * T
cp. — T )

rue:

T — xonuuecTBO JHEH B KaJ€HJApPHOM MECSIIE, 3a KOTOPBII pacCUUTHIBAETCS MPOLIEHTHAS CTaBKa,

KC; — ximroueBas craBka banka Poccun, feiicTBoBaBIast B i-OM Mmepro/ie KaICHIAPHOTO MecsIIa,

T; — xonu4ecTBO AHEH KaJE€HIAPHOIO MeCsla, B TEUEHUE KOTOPBIX JEWCTBOBala MPOLEHTHAS
craBka KC;.

Cpenuss 3a KaleHIapHBIH Mecsll KiodeBas ctaBka banka Poccum, ompenensemas pacueTHBIM
MyTeM, OKPYTIISIETCS 10 2-X 3HAKOB ITOCTIE 3aIIATOM.

IIpexpameHue NpU3HAHUS KPEeIUTOPCKOI 32/10/15KEHHOCTH :

[TpuzHaHue KpeIuTOPCKOH 3aJ0PKEHHOCTH U TIOMYYEHHBIX MPEIOoTIaT MPEeKpaIaeTcs B ciydae:

- HCIIOIHEHHUS 00s13aTeabcTBa DOHIOM;

- ¢ ngarbel BHecenus B EI'PHOJI cBemeHuit O JMKBUJALMM KOHTpareHTa B THOPSIKE,
YCTaHOBJIEHHOM J€HCTBYIOIIUM 3aKOHOIaTEIbCTBOM;

- MPOYEro MPEKpAaIICHUsT 00s3aTelIbCTBA B COOTBETCTBUU C 3aKOHOJATEIHCTBOM HITH
JIOTOBOPOM.

OlueHKa KpPeauTOPCKOH 32/10/1:KeHHOCTH (00513aTe/IbCTB):
CripaBeUTHBOM CTOMMOCTBIO 003aTENBCTB 10 BhIIa4e HHBECTHIMOHHBIX TIA€B MPU3HACTCSA CyMMa

S Ucrounnk undopmauun: OduipansHei caiit Banka Poccun 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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JICHEXKHBIX CPEJICTB, OCTYITUBIIAS HA OAHKOBCKUHN CYET, OTKPBITHINA Y IPABIISIONICH KOMITAHUCH [T y4eTa
umyiecTsa @oHa B OIUIaTy MHBECTULIMOHHBIX MaeB.

CripaBe UIMBOI CTOMMOCTBIO 00SI3aTENIBCTB IO BBHIIUIATE JACHEKHOW KOMIICHCAIIUHU MPU MMOTAIICHUH
WHBECTUIIMOHHBIX MAEB MPU3HAETCS CyMMa JACHEKHBIX CPEJCTB, MPUUHUTAIOIIASACSA K BBIIJIATE BIaJelbliaM
WHBECTUIIMOHHBIX TIA€B, pacCUNTaHHAs JTUIIOM, OCYILIECTBIISIONINM BEeJICHUE peecTpa MHBECTULIMOHHBIX MAaeB
U COTJIaCOBaHHas ¢ YIIpaBIISIOIIEed KOMIIaHUEH.

CrpaBe[UIMBOI CTOMMOCTBIO OOS3aTENBCTB IO BBIIUIATE HAIOTAa HAa JOXOIBl (DPMU3UUECKUX JIHII
MIPU3HAETCS CyMMa Hajlora, MCUMCIIEHHAs Ha 1aTy BBIIUIATHI 10X0/a NaiIuKaM Y IpaBisIIoed KOMIIaHUEH.

CrpaBeUTHBOM CTOMMOCTBIO 00S3aTENBCTB MO BO3MEIICHHUIO 33 CYET UMYIIECTBA, COCTABIISAIONIETO
®oHA, COOCTBEHHBIX JACHEKHBIX CPEICTB YTMpaBiAoomed kommaHnud DOHZIA, HCIOIB30BAHHBIX €10 I
BBHIIJIATHI JICHE)KHOW KOMITEHCAIIMW B CBS3U C IMOTAIIEHNEM WHBECTHUIIMOHHBIX IIAeB, NMPH3HACTCS CyMMa
JIEHE)KHBIX CPEJICTB, OMyUYeHHas OT YpaBJsIoUel KOMIIaHUU.

CrpaBe uiMBasi CTOMMOCTh 0053aTEILCTB MO BBITUIATE JOXOJOB MAWIIMKAM OLICHHUBACTCS B CYMME
JIEHEKHBIX CPEJICTB, MPUUUTAIOIIMXCS K BBITLIATE BiIajeIbllaM HHBECTUIIMOHHBIX MAEB.

CrpaBeUIBO CTOMMOCTBIO 0053aTENBCTB, MOAJIEKAIIUX UCIIOIHEHUIO 32 cUeT akTUBOB DOHIIA, B TOM
quciie 0053aTelNbCTB MO BBHIIJIATE BO3HArPaXKACHUs YTpaBisitonieid koMmmnaHud, CHeluamu3upoBaHHOMY
Jeno3utaputo, ayIuTopy, JUIy, OCYIIECTBIAIOIMIEMY BeJCHHE peecTpa BIaJAeblieB NHBECTUIIMOHHBIX MaeB
®oHpa, 00s3aTENHCTB 10 YIUIATE CYyMM CKHJIOK C pacueTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tast (Haa0aBOK K
pacueTHOM CTOMMOCTH HHBECTHIIMOHHOTO Mas) YmpaBisitomied kommaHnn PoHma w (Wim) areHTaMm IO
BbIJIaYe, OTAICHUIO M OOMEHY HHBECTHUIIMOHHBIX ITaeB, a TAKXKE 00513aTEIHCTB 110 OIIATe IPOYHNX PACXOIOB,
OCYIIIECTBIIEMBIX 3a cueT umymiectBa DoHOA B COOTBETCTBHH C TPeOOBAHUSAMH [ICHCTBYIOIIETO
3aKOHOJATENhCTBA, NPU3HACTCA CTOMMOCTh BO3HArpaxKaeHus (yCiuyr, CKHIOKH, Haa0aBKU)/MHBIX
00s13aTeNBCTB, pacCUUTaHHAs UCXOAs u3 YycioBuil goroBopoB (IIpaBuii JOBEPUTENHLHOTO YIpPaBIICHUS
umytiecteoM ®Ponna)® umiam ykaszaHHas B NEPBUYHBIX YYETHBIX JOKYMEHTaX (AKTaX OKa3aHHBIX YCIYT,
BBICTABJICHHBIX CYCTaXx, HpI/IKaSaX, HNHBIX Z[OKyMCHTaX, nouTBeme{a}ome AKTHUBbI U O6}I3aTeJ'H>CTBa
CBsI3aHHBIC C HCABUXUMbBIM I/IMyH_[eCTBOM).

KpenuTtopckast 3a0KEHHOCTh «JI0 BOCTPEOOBAaHUA», KPEAUTOPCKAS 3aJ0/DKCHHOCTH M0 HAJIOTaM,
OIICHUBACTCS B HOMHUHAIBLHOW CyMMeE 00s3aTebCTBa, MOJICIKAIICTO OIUIaTe YIPaBJISIONICH KOoMIaHUeH
Donna.

Kpenuropckas 3a0DKECHHOCTD, TOJUIC)KAIIAs ITOTAIICHUI0 UMYIIECTBOM, BOZHHKINAS IO IOTOBOpaM
MEHBI, HOBallMM W JAPYIUM AaHAJIOTUYHBIM [JOTOBOpPaM, OIICHUBAETCS II0 CTOMMOCTH HWMYIIECTBA,
MOJUTEXKAIIETo Tepeade, B COOTBETCTBUH C IMOPSAIKOM OIPEACIICHUS CIPaBEIJIMBOW CTOMMOCTH TAaKOTO
HUMYIIECTBA, YCTAHOBICHHBIM HACTOSIIUME [IpaBumamu.

[omyueHHBIEC TTPEIOILTATH OLICHUBAIOTCA B CYMME ITOTyYSHHBIX JEHE)KHBIX CPEIICTB.

IV.  Onpenenenue py0/ieBOro 3KBHBAJIEHTAa CIPaBelJIMBOH CTOMMOCTH,
onpeneﬂeﬂﬂoﬁ B BAJIIOTE.

CrpaBe/uinBasi CTOMMOCTh aKTHBOB M 0053aTENbCTB, ONpeENENeHHass B BaliOTe, OTIMYHOH OT
poccuiickoro py6is MOUIeKUT MepecdeTy B pyOiau Mo opHIHAIBHOMY KypCy, YCTaHOBIEHHOMY Bankom
Poccuun Ha maty oreHkd. B Tom ciydae, eciu oQUIMATIBHBIN KYypC BaIrOThl BaHKOM HE YCTaHOBIICH, IS
nepecydeTa B pyoJIM HCIONIB3YETCs] KypC BaJIOTHI, YCTaHOBICHHBIH bankom Poccun Ha mpeasiaymmyo 1aTy.

B cayuae eciiu bankoM Poccru He ycTaHOBIIEH Kypc HHOCTPAaHHOM BaJIIOTHI, B KOTOPOH BBIpaXKeHa
CTOMMOCTh aKTHBOB/00S3aTENbCTB, K PyOIII0, TO HCHOJIB3YETCS! COOTHOIIEHNE MEXY KypcOM MHOCTPaHHON
BAIIOTHI U py0JIeM, OIpeesieMoe Ha OCHOBE Kypca 3THX BaJIIOT I10 OTHOILIEHUIO K aMEPUKAHCKOMY J0JI1apy
(USD)’ (kpocc-Kypc MHOCTpaHHOMH BaJIFOTHI, OTIPEIENIEHHON uepe3 amepukanckuii gomap (USD)).

V. Ilopsinok pacyera BeJIMYMHBI pe3epBa Ha BBIILVIATY BO3HAIPAKACHUS M
HCIOJb30BAHUA  TAaKOr0 pe3epBa, a TaKkKe [MOPAJOK  y4yera
Bosnarpameﬂuﬁ n pacxoaos, CBA3AaHHbIX C AOBEPUTEC/ILHBIM
ynpasienueM Pongom.

PesepB Ha BBIMIATy BO3HarpaxiaeHWs (HOPMHUPYETCS OTAEABHO B YACTH pe3epBa Ha BBIIUIATY

® B cootsercTBuH C 1. 4.49 KOHIENTyalbHBIX OCHOB (PMHAHCOBOI OT4ETHOCTH, MPUHATHIX CoBeToM o MC®O, pacXoibl IPU3HAIOTCS,
€CIIM BO3HMKAeT YMCHBILICHHE B OyAyIIMX SKOHOMHYECKHX BBITO/IaX, CBSI3aHHBIX C YMCHBIICHHEM aKTHBA WIH YBEIHYCHHEM
00513aTeNbCTBA, KOTOPBIE MOTYT OBITh HA/IEXKHO H3MEPEHBI.

IIpornosuble 3HaueHHS O0A3aTEIBLCTB, PACCUUTAHHBIC YIPABIAIONIEH KOMIAHUEH, NpemocTaBisiiorcs B Crenuanu3UpOBaHHBIN
JICO3UTapHil Ha KaxIyto AaTy onpenenenus CUA ¢ yka3aHueM Ieproaa BEIOOPKH H OOBSICHSIONINX IEPEMEHHBIX.

Jnst meneil anmpokcHManMy pasMepa  00s3aTENIbCTB HCIOJNB3YeTCs CTATUCTHKA 3a mocneanue 12 ([IBeHaanartsh) Mecsies,
npenmecTByiomux aare onpenenenuss CUA IMU®. [Ipu oTCYyTCTBHE TaKOro 00beMa CTATHCTUKH METOJ alllPOKCUMAINH IPUMEHUM
[P HAIMYHUHU JAHHBIX HE MEHee 4eM 3a IMocIeAHne 2 (Ba) Mecsia, IpeImecTBYIomuX gate onpenenenus CHA ITHO.

B naty moctymienus JOKyMeHTa, MOATBEPKJAIOIIET0 OKa3aHHbIE YCIYTH, IPOU3BOIUTCS KOPPEKTUPOBKA HAYHMCIICHHBIX 00513aTEIbCTB
JI0 UX PEabHOTO 3HAYCHHUS.

" O¢uumansuas undopmanus myGnukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldomc/sc_daily/
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BO3HArpaXACHUs YMpPaBIAIOleld KOMIAHUU U B YaCTU Pe3epBa Ha BBIILIATY COBOKYITHOTO BO3HATPAXKACHUS
CHEeLMANTU3UPOBAHHOMY  JETO3UTAPHI0, AayOUTOPCKOM opraHmsanuu, oueHmuky I[IHO wu nuny,
OCYILECTBIIIIOIIEMY BEIEHHE peecTpa BiajenblieB MHBECTULUOHHBIX maeB IIM® (mamee — pesepB Ha
BBIMJIATY NPOYMX BO3HArPaXKICHUMH).

Pe3sepB Ha BbIIIaTy BO3HArpakJAeHUH HAYHCIIETCS U OTpakaeTcsi B coctaBe o0s3aTenbeTs [1MD B
TE4YeHHEe OTYCTHOTO roja: ¢ HauboJee Mo3AHeH U3 IBYX MaT — AaThl Hadajia KaJeHIapHOTO TOJa WIH JaTHI
3aBepIIeHUs (OKOHYaHUs) HOPMUPOBAHHUSA - [I0:

—  J1aTbl OKOHYaHUS KaJIEHJApHOIo Tofa;

—  JaThl BO3SHHUKHOBEHHS OCHOBaHWA il mpekpamenus [1MD (BKIIOYUTETHHO) B 9acTH
pe3epBa Ha BBIIUIATY BO3HArpakJIEHUs YNPaBISIIOIIEH KOMIIAaHUY;

— HawmOoJee Mo3aHEH U3 IBYX AT IPH MPEKPAIICHNH - JaThl OKOHYAHIS IIpHeMa TpeOoBaHUH
kpenutopoB [T ® unu 1aTel OKOHYaHUs peanu3anuu Bcero nmyniectsa [1O.

Pe3epB Ha BhIIaTy BO3HArpakaeHui Hauucisercs cornacHo npasuiam Y 1TN® napacraronmm
UTOTOM M oOTpakaercs B cocTaBe oOs3arensctB [IM® Ha xaxayro pgaty ompenenenuss CUA,
npeaycMoTpeHHyto [IpaBunaMu onpeneneHuss CTOMMOCTH YHCTBIX aKTHBOB.

Pe3zepB Ha BBIIUIATY BO3HArpa)<IeHHs YNpPaBIAIOUICH KOMIIAHUM W pEe3epB Ha BBHIIUIATY NPOYHX
BO3HAarpaXJCHUW, B cilydae, €CIM pa3Mep TaKuX BO3HarpaxieHuil ompenensercs ucxons uz CI'CUA,
PACCUHUTHIBAIOTCS OTAENIBHO M0 KaXI0H YaCcTH pe3epBa B CIEIYIOIIEM MOPSAIKE:

d-1 N
(Ca4r +Zcq4) Z(ann) )
S. = t=1 * n=l _ S ’
i D T Z k

rae:
K — mopsAKOBBIH HOMEp KaXI0T0 HAYKMCICHHS Pe3ePBa B OTUYCTHOM TOY, IPUHAMAFOIIHN 3HAUYSHHUS OT 1 110
i. k=i — mopsIKOBBIIl HOMEp MOCIEIHETO (TEKYIET0) HAYUCIICHHUSI PE3epBa;

K- cymMa ka10ro IIPOU3BEIEHHOTO B TEKYIEM OTYETHOM IOy HAUKCIIEHHS Pe3epBa;

I - cymMMa odepeHOTO (TEKyIIero) HAYHCICHHS PE3ePBa B TEKYIIEM OTUETHOM TOY;

D - komuuectso paboumx JHEH B TEKYIIEM Kaje€HIapPHOM TO.Y;

i - komMuecTBO paboumX JHEl Mepro/a, ONPeIeIEHHOT0 C Hayana TEKyIIero OTYETHOTO Tojia 10 (BKIoUast)
JaThl HAUUCIIEHYS pe3epBa | |
t — mopsmKoBbIF HOMep pabouero MHsA, TPMHAIJIEKAIIEr0 MEPHOIY, 3a KOTOPBIH OMpeeneHo P

NpUHMMAIOLIUiA 3Hadenus ot 1 10 d. t=d — nopsakoBbIil HOMep paboyero JiHs HAYUCIIEHUs pe3epsa | |

- CTOMMOCTb YHCTBHIX aKTHBOB II0 COCTOSHHIO Ha KOHEI| KaXJ0ro padbouero jaHs t, 3a UCKIIOYeHHEM JHA d.
Ecnu Ha pabounit nens t CHA He omnpeneneHa, oHa nmpuHUMAaeTcs paBHo CUA 3a mpeaniecTBYOmui THIO t
pabouuii IeHb OTYETHOTO rofIa.

pacu
CHAT™ pacueTHas (npomexytounas) BenmuunHa CUA Ha gatTy d, B KOTOPOH HauyMCISETCs Pe3epB |
2 1
oIpezieIeHHast C TOYHOCTBIO JI0 2-X 3HAKOB I0CIIE 3araTol 1Mo Gopmyie:

2 T) 2 (x,,T)

n=1 n=1
i-1 d-1 ( T + T )
(Axmuevly — Kmy + Z Sy)— (Z CY4,* ' 5 ' )

CqAémw — k=1 N t=1 N

z (‘xyann ) z (xnpnTn )

n=1 + n=1

@+ ( Lt T ) )
D ;

Axmueol;

pacueTHas BEIUYMHA AaKTHBOB, BKIIFOYAs JCOMTOPCKYIO 3aJ0JDKCHHOCTh Ha jary d.
JIeOUTOPCKYIO 33aJ0JDKEHHOCTh Ha naty d HeoOXOAWMO YYUTHIBATH JO HAYUCICHHS BO3HATPAKICHUN U
pe3epBa Ha BBIILIIATY BO3HATpakJcHuUs 3a naty d. B cioydae omatel B gaty d ynpaBisioliei KOMIaHueH u3
[TN® Bo3HarpaxaeHUN, HAYUCICHHBIX B AaTy d, HEOOXOIUMO TIPH OMPECIICHUH PACUYETHONH BEITMYWHBI
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AKTHUBOB Ha AaTty d YBCJIUYUTL CYMMY aKTUBOB Ha CYMMY YIUTAYCHHBIX BO3Harpa)K[l€HI/II7[ B JaTy d.

Km N .

d - penuuMHA KpeIUTOPCKOH 3aJ0IKEHHOCTH O€3 ydeTa HauMCIEHHBIX BO3HArpaxAeHWil Ha naty d,
BKJIFOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha naty d-1, rae d-1 —npemimecTByromimii pabouwnii
neHs gate d.

i1

2 Sk
k=l - 00mas cyMMa pe3epBOB Ha BHILIATY BO3HATPAXKICHNS, HAYMCICHHBIX C Hadaya Tofia J0 JaThl d.
X TIPOTIEHTHAsI CTaBKa, COOTBETCTBYIOIIIAS:

X

VKn pa3Mep BO3HarpaxkJeHHs ympasistomeld koMnaHuu oTHocuTenbHO CI'CHA, ycTaHOBICHHBIH

y y T,
npasuiamu 1Y IO (B gonsx), AeCTBYIOLINH B TeUeHUE epuoga ' ;

Xn n v v o

P COBOKYITHBIM pa3Mep BO3HArpaKACHUH CIIENHAIN3UPOBAHHOMY NETIO3UTApHUI0, ayIUTOPCKOU
opraHm3amyy, oneHmuky [IM® (Tompko ansd WHTEpBaNBbHBIX W 3akpHITEIX [IM®D), OGupke (TOIBKO Iyt
oupsxeBoro [TM®) u Iy, OCYIIECTBIAIONIEMY BEJICHHE peecTpa BiIaJelbIcB HHBECTUITHOHHBIX nTacB [T D,

otHocutennbHO CI'CYA, ycrtanoBmenHblii mpaBwiamu 1Y I[IHU® (B momsax), OCHCTBYIOIUA B TEUCHUE

nepuoga | ;
N — KOI-BO CTaBOK, JEHCTBOBABIINX B OTYETHOM TOY;

M- Ka)kJas IPOLIEHTHAS CTABKA, AeHCTBOBABIIAS B TEUEHHE epuoaa | ;

o . X
N - KOJIMYECTBO pa60q1/1x JAHCU IIepruoJa, B KOTOPOM ACUCTBOBAJIA CTABKa n , IPpUHAJICIKAIIICC TIEPUOAY

T, = iTn
n=1 .

i roe
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (‘xyKnTn ) Z (‘xnpnTn )
(n=l + n=1 ) (n:l 4 n=1 )
T, T, T, T,
N
3HayeHus M; D sl 1+ D HE
1A
OKPYIJISIOTCSL.
i Cq (fa(’ll .

OkpyrieHue npu pacyere H MIPOU3BOJUTCS HA KakKIOM AEUCTBUU 10 2-X 3HAKOB IIOCIIE
3aIISITOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPaKICHHUS YMEHBIIACTCS HAa CyMMEI
HAYUCJIICHHOT' O B TCUCHUC OTYETHOI'O rona BO3Harpax 1CHUs ynpaBnmomeﬁ KOMIIaHUH,
CIIEIUAIN3UPOBAHHOMY JICTIO3UTAPHIO, AYAWTOPCKOW opraHuzanuu, oneHmuky I[IM®D (Ttompko mis
MHTEPBAIBHBIX H 3akpbIThix [IM®), m numy, OCYIIECTBISAIOMIEMY BEICHHE pEecTpa BIIaJCINbIEB
WHBECTUITMOHHBIX TlaeB [T .

He ucnonb3oBaHHBINA B TEUEHHUE OTYETHOTO roaa pe€3€pB Ha BBIIJIATY BO3HAT'PAXKIACHUA MOIJICKUT
BOCCTaHOBJICHHUIO TTI0 OKOHYAHUIO OTYETHOTO I'Of[a, HO HE MO3/IHEe IEPBOTo pabodero AHS roja, CIeIyIOmero
32 OTYETHBIM, U MPHU3HAETCS B COCTABE NPOYMX JOXOAOB. YKa3aHHOE BOCCTAHOBJIEHHWE OTpa)KaeTcsl Npu
nepBoM onpeaesneHnd CHA B rofy ciaeaylouM 3a OTYETHBIM TOJ0M.

[IpeBbilieHHEe pa3Mepa BO3HArpaXkIAE€HUM, a TaKKe pacxXo/]0B, CBS3aHHBIX C JOBEPUTEIIbHBIM
ynpaiieHueM ®oHA0M, HaJl COOTBETCTBYIOIIMM Pa3MepPOM, YCTAHOBJIEHHBIM MPaBUJIaMH JTOBEPUTEIHHOIO
ynpaBieHus @DoHAa, OTpakaeTcsi B COCTaBe JCOMTOPCKOW 3alIOJDKEHHOCTH, KaK 3aJ0JDKCHHOCTH
yIpaBJIsoniet komnanuu mnepen GoHmoM, U moIeKUT 0053aTeIFHOMY Bo3MeIIeHUI0 B DoH]T.

Pe3epB Ha BBITUIATY BO3HArpaXXJaCcHusd, pa3Mep KOTOPOro 3aBUCUT OT pE3yJIbTaTOB MHBECTUPOBAHUA,
HE BKIJIIOYAETCS B cocTaB 00s3aTenscTB DoHTa.

Wubie pezepsrl B DoHe HE POPMUPYIOTCS M HE BKIIOUAIOTCS B COCTaB 00s13aTebeTB DoHa.

V1. Ilopsaok yperyJaupoBaHHsI Pa3HOIVIACHMH  MeXQy  YINpaBJsilOLIeH
komnaHuel 1 CrnienMaJIM3UPOBAHHBIM JeMO3UTAPHEM INPH ONpeaeTeHUH
CTOUMOCTH YHCTBIX AKTHBOB
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B ciyuasix BeisBieHuns omnoku B pacuere CHA 1 pacyeTHOI CTOMMOCTH OIHOTO HHBECTHLIMOHHOTO
nasi, IPUBOISIIEH K OTKJIIOHCHHIO HCIIOJIb30BaHHOM B pacueTe CTOMMOCTH aKkTHBa (00s13aTelIbCTBA) B pazmepe
0,1% u 6onee koppektHoit CUA, w/unu otkiionenne CHA Ha 3TOT MOMeHT pacyerta coctanisiet 0,1% u 6oee
koppektHoii CUA, a Tak e B Ciy4asx BBIABICHHs (pakTa HECBOEBPEMEHHOT'O MPU3HAHUS/TIPEKpAICHUS
NpU3HaHUS akTuBa (00s3aTeNbCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH TaKOro akThuBa (00s3aTenbcTBa)
Crienanu3upOBaHHBINA JCTIO3UTAPHI U YTIPaBIIIONIas KOMIaHU Ipom3BoaiaT nepecder CUA u pacueTHON
CTOMMOCTH WHBECTHUIIMOHHOTO Tas. YIPaBJIAIOINAsS KOMIIAHMS OCYIIECTBISIET BO3MEINEHHE YymiepOa
BJIaA€TblIaM WHBECTHIIHOHHBIX 11A€B B COOTBETCTBHH C HOPMAaTHBHBIMH IIPAaBOBBIMHU AKTaMH.

Crnennani3upoBaHHBIN NEMO3UTAPUI M YIIPABIIAONIAs KOMIAHUS COCTABISIOT AKT O BBISIBICHHOM
OTKJIOHEHWH U (pakTe ero ycrpanenus. [Ipu stom Criennann3npoBaHHbI Aemo3uTapuii He mo3aHee 3 (Tpex)
paboumx AHEH ¢ 1aThl MOANMCAHUS AKTa O BEIIBICHHOM OTKJIOHEHUH U (DAKTE €r0 YCTPAHEHHUS YBEIOMIIAET
o (akre otknonenus bank Poccum.

Ecnu BbLIBICHHOE OTKJIOHEHHE HCIIOJIB30BAaHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTenbCcTBa)
cocraisieT meHee ueM 0,1% koppektHoit CHA, u otkinonenne CHA Ha 3TOT MOMEHT pacuera COCTaBJIsAET
menee 0,1% xoppextHoii CYA, Vmpasnsaromas kommnaHus U CHenUamu3HpOBaHHBIA JeHO3UTapuil
ONpeNeNAloT, He IPHUBEIO JM BBIABICHHOE OTKIOHEHHE K IOCIEAYIOUIMM OTKJIOHEHHUSIM, B YacTH
UCIIOJIb30BAaHHOW B pacueTre cToMMocTH akThBa (o0Os3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTtHoil CHA u He npousBonat nepecuer CHA U pacueTHOM CTOMMOCTH OJTHOTO MHBECTULMOHHOTO Mas,
Ylicla WHBECTHLIHMOHHBIX TIAa€B HA JIMIEBBIX CUETAaX BIAJECNBIEB. YTPaBsoOmas KOMIAHUS H
Crnennanu3upoBaHHBIA AEMO3UTapUi OOs3aHBI IIPUHATH MEPBHl OIS INIPEAOTBPALICHUS ITOBTOPEHUS
BBISIBJICHHO CUTYaIUH.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

OnepannoHHasi 1e0UTOPCKAs 3a40JKEHHOCTbh — JEOMTOpPCKasl 3a/0JDKEHHOCTh KOHTPAreHTa,
BO3HUKAIOIIAsl B XOA€ HOPMAIBHOTO ONEPALHOHHOIO MHKJA, KOTOpas OyAeT MorameHa B TEYCHUE CPOKOB,
YCTaHOBJICHHBIX B HacTosmux [IpaBumax onpeneneHns CYA B cioydae NpOCPOYKH  HCIIOTHEHHS
o0s3aTenbcTB.  JIOMyCTHMBIE CPOKHM IIPOCPOYKH, YCTAaHOBICHHBIC MJISI ONEPAIIOHHOW NEOMTOPCKON
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, YKJIabIBAIOLIMECS B HOPMAJIbHYIO PHIHOYHYIO (MJIM 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, ecnu MHOEe HE NMOATBEP)KJCHO BHYTPEHHEH CTaTUCTHKOMN ympaBisiouiel
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 IPWJIOKECHUH, ONUH MM HECKOJBHKO IPU3HAKOB OOECICHCHMS, yYKAa3aHHBIX B
paznene 2 IlpaBui, KpoMe AOIMyCTUMOM MPOCPOUYKH 0OS3aTENBbCTB B paMKax OIEPAIIOHHOTO IMKJA, HE
MOXeET OBITh NPU3HAHA OTIIEPALMOHHOM.

JlebuTtopckas 3aJ0JKEHHOCTh C TOBBIIIEHHBIM YPOBHEM pHCKa HEBO3BpaTa HE MOXET 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 KBAMA(HUIIMPOBAHA OIEPAIMOHHOW, W MO HHOH I1eOUTOPCKOU
3aJJOJDKCHHOCTH, ITPU3HAHNE KOTOPOH OCYIIECTBIISETCSL.

AHanu3 ypoBHS pHCKa IIPOBOIUTCS:

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

— MIpH [IEPBOHAYAIEHOM NPHU3HAHNWHU JEOUTOPCKOH 3aJ0JKEHHOCTH;

— Ha MOMEHT IIepexoa JeONTOPCKOM 3a0JDKEHHOCTH U3 CTaTyca «ONEPAHOHHON» B CTATYC
«IIPOCPOYCHHOM».

Jlis nenei mpoBeeHNUS aHAJH3a, Y IPaBIIAIONIas KOMIIAHUS JOJDKHA HCII0Ib30BaTh 000CHOBAHHYIO
Y MOJTBEPIKAaeMYI0 HHPOPMAIIHIO, TOCTYIHYIO €if 6e3 4Ype3MEepHBIX 3aTpaT U YCHIIHH.

B npouecce ananuza Ynpasinstonias KOMIIaHUS OTPEIEIISIET:

— 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).

Hpeaenbmﬂe CPOKHM NPpHU3HAHUSA ,He(i)OJ'ITa JJIs1 pa3IMYHBIX BUJIOB 3a10J2KCHHOCTH

JeduTopckasi 3a/10/1:KeHHOCTh/00513aTeJILCTBA
J1e0UTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32EMIIINKOB

Cpok

7 pabouux mHei s
O6s3aTeNbCTBA O OONUralUAM POCCHIACKHX SMHUTEHTOBS POCCHICKHX
SMHTEHTOB

WHas 3amo0mkeHHOCT Guzndeckux (B T. 94 UI1) u ropuandeckux Jull mepes

® 90 nueit

1. B oTHOLIEHUH IOPUAMYECKHUX JHUII K 1e( 0Ty PUPABHUBAIOTCS CICIYIOUINE COOBITHS:

8 I[aHHBII‘;I CPOK HCIIOJIB3YETCA TOJIBKO B ClIy4dac HaJIUIUA COO6HICHPII‘;I OT DMUTEHTA, ar€HTa WJIK HWHBIX YIIOJIHOMOYEHHBIX JIUI 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 CYUTACTCS HACTYIIUBIINUM CO IHA, CICAYIOIIECTO 3a YCTAHOBJIICHHBIM CPOKOM
HCTIOJHEHUS 00513aTEIbCTB.
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1.1 HapyIIEHHs YCJIOBUH MOTaIICHHs M BBIIIATHI IIPOLEHTHBIX JOXO/IOB 110 aKTHBY, & TaKXe
J1000r0 MHOTO 0053aTENbCTBA HA CPOK B COOTBETCTBUM C OIpeZeIeHHeM JiedoiiTa, B Cllydae €ciau JaHHAs
nH(opManus MPsSMO MM KOCBEHHO Ha0Jro1aeMa Y IpaBJIsioIeii KoMITaHKEH;

1.2. odunmansHOE OIMYOIMKOBAaHHE B COOTBETCTBHU C (pefepajibHBIMU 3aKOHAMU U MHBIMH
HOPMaTHBHBIMH ITPaBOBBIMHU akTaMu Poccuiickoit @enepanny WM HHOCTPaHHBIX TOCYapcTB nHpopmanus
0 IIPOCPOYKE HCIIOJHEHHUS] YMUTEHTOM CBOUX 0053aTCIIBCTB;

1.3. odunranrsHOE OMyOIMKOBAHIE PEIICHMS O IPU3HAHIH SYMHTEHTA/ TOJDKHUKA OAaHKPOTOM;

1.4. odunmansHOE OMyOIMKOBAaHUE PEIIeHHs O Hadaie NMPUMEHEHUS K dMUTCHTY/IOJDKHUKY
nponenyp OaHKpOTCTBA — CO IHS ONYOJHMKOBaHHS COOOIICHWS A0 JaThl, NpPENIISCTBYIOICH nare
OITyOJIMKOBaHUS COOOIIEHHS 00 OKOHYAaHUH ITPUMEHEHHS TIPOIeyp OaHKPOTCTBA;

1.5. odunmanpHOE OIMyOJMKOBaHHE HHMOOPMAIMH O JIMKBUIAIUH IOPUIAMYECKOTO JHIA, 3a
MCKITIOUYEHHEM CITy4aeB MOTJIOLICHHS U TPUCOSANHEHUS.

1.6. [IpucBoenue 3aemmuky/konrparenty peituara SD (Selected Default) nim D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

1.7. OOHapy»XeHHe KPeAUTOPOM HEBO3MOKHOCTH 3a€MIIIMKA UCTIOJIHUTE 00513aTEIbCTBA B CHITY
KaKHUX-JT0O0 00CTOSATENILCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIPUMEp, peaTU3alliy 3aJ10Ta).

2. B orHOomIeHNN pU3HYeCKUX ML K 1e( 0Ty PUPABHUBAIOTCS CIICIYIOIIUE COOBITHS:

2.1. HApYLICHUS YCJIOBUH IIOTalleHHs WM BBILUIATHl MPOLCHTHBIX TOXOIOB IO aKTHUBY,
cocrasistronieMy akTuBbl [T @, a Takke M000ro HHOTO 0053aTeNbCTBA 1EOUTOPA, Ha CPOK B COOTBETCTBUH
¢ ompezneneHueM nedonTta, B Ciydae eCiIHM HaHHAs HWHQOpMalus NpsSMO WIM KOCBEHHO Halironaema
YYaCTHUKOM PBIHKA;

2.2. odunmansHOE ONyOJIMKOBaHUE PELICHUS O NPU3HAHUY JIMIa OaHKPOTOM;

2.3. oduIHaTbHOEC ONMYOJUKOBAHHWE PEIICHUS O Hayale MPUMCHCHHS K JIUIY MPOICIyp
0aHKpOTCTBa — CO JHS ONYOJMKOBaHUS COOOLICHHWS O JaThl, NPEIIICCTBYIONIEH Jare OMyOJMKOBAHUS
coo01eHns1 00 OKOHYaHUU NTPUMEHEHHs IPOLeyp OaHKPOTCTBA;

2.4, MOJyYeHHE CBEICHUH 00 0CYK/IeHHN (U3MYECKOTO JIMIA IO YTOJIOBHBIM MPECTYILICHUSM;
2.5. MOJyYeHHe CBeIcHUH 00 00BsBICHUH (PU3MYECKOTO JIMIA NPOTABIINM 0€3 BECTH;
2.6. MoJy4eHrne HHHOPMAIH O HACTYIUICHHH CMEPTH (QU3NIESCKOTO JIUIIA.

3. ledoar mo pa3InYHBIM AKTHBAM, OTHOCAIINMCS K KOHTPAreHTy.

3.1. B ciygae Bo3HUKHOBEHUS e(oIITa IO OJHOMY aKTHBY OCTaIBHBIC aKTHUBBI, OTHOCSIIIHECS
K KOHTPAareHTy, TaK )K€ CIATAIOTCS HaXOJAIIUMHUCA B ieoIiTe, M KOHTPAreHT (3aeMIIIUK/SMUTEHT) CUUTACTCS
HaXOJIAIAMCS B Ie(oTe.

3.2. [TopyuuTtenbcTBa U TapaHTHU HAaxXo[sIIerocs B qedonre KOHTpareHTa He IPUHUMAIOTCS B
pacyer.

3.3. B ciyuae HacTyruieHHs COOBITHH, YKa3aHHBIX B Il 2.1-2.6 misa ¢pusmueckux i v . 1.1-
1.7 nnst OpUOMYECKUX JIMII JaHHOrO Pasjena, 3MHUTEHT/KOHTpPAreHT/IeOMTOP/3aeMINUK CUYMTACTCS
HaXOSIIMMCSI B COCTOSIHMM Jie(oiTa, BCE aKTUBBI, OTHOCSIHECS K HEMY, CUMTAIOTCSl HAXOJSIMMHUCS B
COCTOSIHUH Je(oJITa.

Broixoa u3 cocrosinus aegosira (nmepexoa BO3MOKeH TOJBKO B COCTOsIHUE 00eCLeHeHNs ).

3a10KeHHOCTh ITEPECTaeT CUUTATHCS HAXOAIICHCS B IEOITE B CISAYIOMUX CITydasx:

B ciyuae pecrpykrypuzanmu IeOITHON 3aJ0DKEHHOCTH KOHTpareHTa mepen (OHAOM Iocie
COOBITHS IEPBOTO OOCITYKUBAHHUS JOJITA.

Ecmu 3amomxeHHoCTs OblIa Mpu3HaHa Ae(oNTHON H3-3a JeoaTa KOMIIAHUI TPYNIIEL, K KOTOPOi
MIPUHAUISKAT KOHTPAreHT — TMOcie MyOJUYIHOTO OOBSBIEHHS O PECTPYKTypHU3alliud JTHUOO MHPOBOM
COIJIAIIEHNH.

B cnyuae Bo300HOBIIEHUsT 00CTY)KUBaHUS J0JTa IO TpaduKy.

B ciydae nmonydenus wHQOpManmmM O TMPEKpAIIEHUH  YrOJOBHOTO  TPECIIeIOBAHUS
3aeMINHUKA/KOHTPAreHTa MyTeM OMpaBaTeILHOTO MPUTOBOpa OO0 MpeKpalieHus Jena, a TaAkKe B CIydae
npekpaimeHus nena o OaHkporcTBe. [Ipm 3ToM VYmpapisromas KoMOanus 00s3aHa MPOBECTH OICHKY
(hMHAHCOBOT'O COCTOSHUS C YYETOM M3BECTHBIX I MPEATIOIAraeMbIX YCIOBHI MUPOBOT'O COTJIAIIICHHUS.

B cnydyae mosiBieHHMs (PH3MYECKOrO JHIA, OOBSBICHHOTO paHEee MPOMABIINM 0O€3 BECTH, H
BO300HOBJICHHUS OOCITY)KUBAHHS 33]JOJPKEHHOCTH.

(0] peanuzanuu YKa3aHHBIX COOBITHIA VYpasinstomas KOMITaHHS HHPOPMHPYET
Crneunanu3upoBaHHblil  geno3utapuil. Takas 3al0JDKEHHOCTh TEPEBOAMTCA B TPYNIy aKTHUBOB
«ObecnieHeHHBIC 03 HACTYIUICHUS e OIITaY.

Haouronaemasi u 1ocTynHasi OMp:keBasi IJIOMIAKA — TOPTOBas TUIOIAIKA POCCHMCKON M (WITH)
WHOCTpaHHOU OuprkH, 3akperieHHas B [IpaBuiax onpenenenns CHA K KOTOpoi y YTIpaBIisifoIied KOMITaHAH
€CTh JIOCTYII, KaK HAIpsIMYI0, TaKk U Yepe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHBIC OMpIKEBBIC IIIOMIAIKA
npusejieHb! B [Tpunoxennn 3.
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AKTHUBHBII PBIHOK — PBIHOK, HA KOTOPOM OII€paliii C aKTUBOM WA 00513aTeILCTBOM MMPpOBOASATCH
C JOCTaTOYHOM YaCTOTOM U B JOCTATOYHOM OGLCMG, IMO3BOJIAIOIIEM MOJYy4YaTh I/IH(I)OpMaIII/IIO 00 OLCHKax
aKTHBOB UM 0053aTENLCTB HA ITOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHMCIa aKTHBHBIX) C HANOOJBIINM AJISI COOTBETCTBYIOLIETO aKTHBA
WM 00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHBHOCTH.

AHaJTOrH4YHas 00IMranms — oOJIHranys, OTHOCAIIAACS K TOMY XK€ CEIMEHTY, YTO U OLlCHHBaeMast
Oymara.

ﬂOXOHHOCTB K IOrali€eHuI — Sq)(beKTHBHaﬂ CTaBKa JOXOJAHOCTH, paCCUUTAaHHAA K IMOTallICHUIO.

Moramenne — Omwxkaiimee nocpoyHoe (Hampumep, odepra) mnorameHue (He 4YacTHYHOE)
obyranMy WM TOTalleHHe oOnuranuu, B Cilydae, €ClM JOCPOYHOE IMOralieHHe He MPeryCMOTPEHO
YMHUCCHOHHBIMHU TOKYMEHTaMHU.

J¢d¢pexTUBHASA CTABKA J0XOTHOCTH J0JIT0BOM HEHHOH OyMaru ot IeHkI P ompenensiercs: ncxoas

W3 YpaBHCHUS:
N

CF;
P+ NKD = Z — %
i=1 (1+YTM) 365
rue:
YTM — uckomast 3peKTHBHAs CTaBKa JOXOJIHOCTH,
P — ueHa, oT KOTOpoil paccuuThiBaeTcs 3()(EKTHBHAs CTaBKa JOXOMHOCTH [OJTOBOW IIEHHOM
Oymarw,
NKD — HakoIUICHHBIN KYMOHHBIH JJOXO/ Ha JaTy OLEHKH (MPUOABIAETCS B TOM CIIydae, €CIiH [eHa
P we Brmovaer HKJY),
N — KOJTMYECTBO OCTABIIMXCS HA ATy OICHKH TUIATSXKEH MPOIICHTOB H/VMIIH OCHOBHOM CYMMBI J10JITa
0 JTOJITOBOM IIEHHOH Oymare,
CF; — BenuuuHa i-ro muiarexa,
t; — maTa i-ro miarexa,
to — JaTa OLIEHKU.

IIpuBeneHHasi CTOMMOCTD OYAYIIMX JeHEKHBIX MOTOKOB HA JATy OLEHKH (32 HCKJII0YeHHeM
pacyera CTOMMOCTH /IENO3UTOB H 00513aTeJILCTB 10 J0r0BOPaM ONEePANMOHHOI apeHIbl, B KOTOPBIX
@DoH/ BHICTYNAET aPEHIATOPOM) PACCUUTHIBACTCS IO hopMyJIe:

N
F; s
ti_to

i=1 (1 +7)365

PV = (1 - PD; x LGD)

rue:

PV — cnpaBenniBast cTouMoCTh akTHBa (0053aTEIBCTBA);

T — CTaBKa AMCKOHTHPOBAHUS B IPOLICHTaX I'0JI0BBIX, OIPE/ICJIEHHAS! B COOTBETCTBHHU C HACTOSIINMHU
[IpaBuwiamMu; cTaBKa AMCKOHTHPOBAHMS, ONpenelsieMas PacueTHBIM IIyTeM, OKpYIJIsIeTcs J0 2-X 3HAKOB
IOCJIE 3aMsITOoMH;

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT 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 mpu GaHKPOTCTBE) — HOISI OT CYMMBI, IOJBEPKEHHON
KPEIUTHOMY PHCKY, KOTOpasi MOXKET ObITh MOTEpsIHA B cityuae jiedoita KOHTpareHTa, Nops 0K OlpeIesIeHUs
KOTOpO# ycTanoBmeH B [Ipunoxennn 4 k HacTosmuM [IpaBunam.

N — KOJIMYECTBO JICHE)KHBIX TIOTOKOB JIO JIaThI TIOTAIICHNS aKTHBA (00513aTeNIbCTBA), HAUMHAS C JIAThI
onpezaenenus CHA;

CF; — BennunHa i-ro ruiarexa (MpoLeHTH 1 OCHOBHAS CyMMa);

t; — nara i-ro miaTexa,

to — nara onenku (onpenenenus CUA).

le/lBe)]eHHaﬂ CTOMMOCTDb 6y2[y].l.[l/lX JACHEKHBIX II0TOKOB (Z[Ilfl pacuera A€NO3UTOB H

00513aTeJILCTB M0 J0r0BOPaM ONePalHOHHON apeH/Ibl, B KOTOPbIX MOH BHICTYNAET apeHIATOPOM) Ha
AATy OLleHKH PacCUUTHIBACTCS 1O hopMyJie:
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N
CF;
PV = —tz—to
i=1 (14+1)365

rze:

PV — cripaBenmBast CTOMMOCTH akTHBA (00s3aTEIBCTRA);

7 — CTaBKa AUCKOHTHPOBAHMS B IIPOIIEHTAX T'OIOBBIX, OIIPEICIICHHAS B COOTBETCTBUH C HACTOSIITIMH
IIpaBunamu; craBKa AMCKOHTHPOBAHUS, OMpeAessieMas PacdeTHBIM ITyTeM, OKpPYTIAETCS A0 2-X 3HAKOB
MoCJIe 3aIIsITOM;

N — KOJTMYECTBO JCHEKHBIX MOTOKOB 0 JAThI OTANICHUS aKTHBa (00513aTeIbCTBA), HAYMHAS C TATHI
onpezenenust CHA;

CF; — BenuuuHa i-ro miarexa (MpOoIEHThl U OCHOBHAS CyMMa);

t; — maTa i-ro miarexa,

to — mata ornenku (onpeneneans CUA).

B pacuer cmpaBemnMBOH CTOMMOCTH akTHBa (00S3aTENBCTBA) BKIIOYAIOTCA BCE IDIATEXKH
(neHexHbIE MOTOKK) MO JOrOBOPY, B OTHOIIEHHH KOTOPOTO MPOM3BOJAMTCS PACUET, BHE 3aBUCHMOCTH OT
CpOKa MOTralleHHs.

JleHexHbIe TOTOKH, BKJIFOUasl MPOLIEHTHBIN JTOXO0/1, PACCYUTBHIBAIOTCSI B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, J1aTOH JEHE)KHOTO MMOTOKA CUUTACTCS MHUHUMAaNbHAs JaTta, B KOTOPYIO BO3MOXKHO TOCTYIUICHHE
JICHEeXKHBIX CPEJCTB, COOTBETCTBYIOIIAs JaTeé OKOHYAHHUS N-Oro mepuoja (3a MCKIIOYEHHEM CilydaeB
JOCPOYHOT'O MOTalleHHs OCHOBHOT'O JJONITa).

I'padmk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

— BHECEHHS M3MEHECHHUH B ZIOTOBOD (B T.4. B YaCTH M3MEHEHHs CTAaBKHU IO JIOTOBOPY, CPOKa
JEWCTBHSA TOTOBOPA, IEPHOIUYHOCTH WM CPOKOB BBIIIJIATHI IPOLIEHTHBIX TOXOIO0B);

— M3MEHEHHSI CYMMBI OCHOBHOT'O JI0JIra (TIOTIOJTHEH !SI, 9aCTUYHOTO TTOTAIlIeHNUS, €CIIH OHO HE
OBLIO YYTEHO TpauKOM).

Jnst ydera B CIpaBeUIMBOH CTOMMOCTH OOCCIEHEHHUs! IPOUCXOIUT KOPPEKTHPOBKA BEIHMYMHEI
0)KMJAEMBIX JIEHEKHBIX TTOTOKOB (CF;) M/Mnu CTaBKH JUCKOHTHPOBAHMSI.

CermeHTanusi 00JMranMii B LEIIX OLIEHKH OCYIIECTBIIIETCS C HCIOIB30BAHWEM MAaTPHUYHOTO
MOIX0/1a OJTHOBPEMEHHO IO PEHTHHTY, CPOKY 0OpalieH:s U THITy SMUTEHTA:

a. I'pynnupoexa no peiimunzy mumenma (€CIU 3MUTEHT UMEET PEHTUHI HECKOJIBKUX
PEHTHHTOBBIX areHTCTB, TO JUISl TPYIITUPOBKH HCHOJIB3YETCSI MAKCUMAIBHBIN PEHTHHT).

PeiiTunru nepecmMaTpuBaroTcsi B 3aBUCUMOCTH OT U3MEHEHUs pedThHra Poccuiickoit denepanuu.

b. T'pynnupoeka no orwopauyuu (DURATION) obnuzayuu:

Menee 1 roga  aropauus MeHblIe UM paBHa 365 nHel;

Ot 1 no3nmer  mroparust 6ombine 365 nHel, HO MeHbIIe WK paBHaA 1095 mHel;
Or3 mo 5Snmer  mropanums 6onbine 1095 nHeil, HoO MeHbIle WK paBHa 1825 mHei;
Bonee 5 net Jroparyst 6onbine 1825 nHei.

c. I'pynnupoexa no muny smumenma:

- JUTsL OOJIUTALUH POCCUICKUX IMUTCHTOB, HOMUHHUPOBAHHBIC B PYOJISIX:
TocynapcTBeHHBIC OONIHTALINY;

KoprmopaTuBHbIe 00IHTaAINY;

MyHunmnaibHbIe 00IUTaliy ¥ O0IHranuu cyobpeKToB PO.

- JUTS €BPOOOIIUT AN POCCUICKIX SMUTCHTOB:

T'ocynapcTBeHHBIE €BPOOOIIUT LU

EBpooOnuranuu 6aHKOB;

EBpooGnuranuy He(MHAHCOBBIX OpraHNU3aINi.

d. I'pynnupoeka no éanwome.

Hcxoanble 1aHHble YPoBHA 1 - IeHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHbIEC) AKTHBHBIX PHIHKOB
B OTHOIICHWH HACHTHYHBIX aKTHBOB WIJIM 00S3aTEIBbCTB, K KOTOPHIM OpraHW3alys MMEeT AOCTYH Ha ATy
OLICHKH.

Hcxognbie naHHbIe YPOBHSA 2 - UCXOAHBIE JaHHBIC, KPOME LIEHOBBIX KOTUPOBOK, OTHECEHHBIX K
VYpoBHIO 1, KOTOpBIE SBISIOTCS HAOJIIONAEMBIMHU, MPSIMO WM KOCBEHHO, B OTHOIICHHH OIPEIEICHHOIO
aKTHBa MJIM 00513aTeJILCTBA.

Hcxonnble pmanHble YpoBHS 3 - HeHaONllO#gaeMble HWCXOIHBIC JI@HHBIE B OTHOIICHHH
OTIPEZIETIEHHOTO aKTHBA MIIH 0053aTENbCTBA.
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IMpuiaoxenne 2A. Moaeinb onpeaejeHUsi PAC4éTHOM LEHbI J1JI51 POCCHICKUX
JAO0JITOBBIX IIEHHbIX OyMar, HOMUHUPOBAHHBIX B Py0JIsiX

Pyo6seBble 00JJUTrallMu POCCHIICKHX JMUTEHTOB

YpoBeHns 2.

MeToauka 0'1'60[)3 AHAJIOI'MYHBIX HCHHBIX 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) HECKOJIBKHX PEUTHHIOBBIX areHTCTB AJISl TPYIIIMPOBKH HCIIOIb3YETCSl MAKCUMaJIbHBIN 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 BbIme 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\

CoOTBEeTCTBHE PEUTHHTOB ITEPECMATPUBAETCS B 3aBUCUMOCTH OT H3MEHEHHs pedTuHra Poccuiickoi
®denepanuu, IPUCBOEHHOIO POCCUICKUM PEUTUHIOBBIM ar€HTCTBOM 110 HAllMOHAIbHON PEUTUHIOBOM 1LIKaJIe
u (WIM) WHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM II0 MEXIyHApOAHOH pedTHHroBoi mikame. I[Ipu
HEePEeCMOTPE COOTBETCTBUSI PEUTUHIOB BHOCSTCS M3MeHeHus 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;
mopanus 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 €BPOOOJIATalluU POCCUICKIX 3IMUTCHTOB!
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
ompenenenuss CYA nmomxen Obpith He HIke 1 000 000 (Ommoro mmumona) pyOmei. 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 1O (hopmylie:

_ YN YIELDATWAP;*VALUE;

T
YN VALUE; ’
rae:
N — KOJIMYECTBO aHAJOTHYHBIX OOJIUTAI[Ui ¢ COOTBETCTBYIOIIUM OOBEMOM CJCIOK Ha JaTy ONpEACICHHUS
CUA (N>=3),
YIELDATWAP_i — 10X0IHOCTH i-0if aHAJIOTMYHOM OOJHralid MO CpeIHEB3BEIICHHON IleHE 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).

Ecnu ocHOBHOH pBIHOK - WHas poccuiickas OupXa, TO CTaBKa JUCKOHTHPOBAHHS OIpEIeiseTcs, 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 BRIOMPAIOTCS M3 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 (OpmHoit Teicsiun) Oymar. KonudecTBO aHAaJOrMYHBIX OOJHMranuil 10KHO ObITh He MeHblie 3 (Tpéx)
mTyK. CHUCOK BBIOPAHHBIX AHAJIOTWYHBIX OONMIalui A OLIEHMBAEMOW IEHHON Oymar# NHCHBMEHHO
coobmaercst Crienuann3npoBaHHOMY Jerno3utapuio DoHza.

CraBka JUCKOHTHPOBAHMS PACCUUTHIBAETCS MO (hOpMyIIe:

YN YTM+VOLUME;
YN  VOLUME;

r

)

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

YTM_i - addexTuBHAas TOXOAHOCTH i-0#f aHATOTUYHOUN obyurarmu Ha naty onpeaenenus CHA, % roaossix,
paccunTaHHas OT IIeHbI (BBIOMpaeTCss OJHA W3 PACKPBIBAEMBIX OWpXKeH IIeH B MOpAaKe yOBIBaHUS
MIPUOPHUTETA):

Cpe/IHeB3BEIICHHAsI [IEHa CJIEIIOK;

L[EHA 3aKPBITHSI;

cpenusst BenmuanHa Mexay neHamu npemnoxxkerns (OFFER) u ciipoca (BID) Ha MOMEHT OKOHYaHUS 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¢¢exTUBHAA CTABKA JOXOAHOCTH JOJTOBOW IIEHHOW OyMarw OT HeHBI P ompexpensercs UCXoas W3
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.
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Ipuio:xxkenue 2b. Ilopsanok pacyera JeHeKHBIX NOTOKOB 00JIUTAIlUN €
HeomnpeieJeHHbIM KyNIOHOM H/UJIH HOMMHAJIOM B OyaylIeM B cJiy4ae OTCYTCTBHUS
ueHbl 1 ypoBust uiu ued HPJJ

[Tpu popmupoBanuy rpadrka OyIyIIHuX ASHEKHBIX TIOTOKOB YYUTHIBAIOTCS BCE JCHE)KHBIE IIOTOKU
B [TOTAIICHAE OCHOBHOTO JIOJIT'a ¥ KYIOHHOT'O JOXO0/a B TEYSHHE 0’KUIAaEMOTO CpOKa oOpalieHHs.

OxumaeMelii Cpok oOpamieHHsi eHHOW OyMarw ompenenseTcsa C IaThl pacdera CIpPaBeITUBON
CTOMMOCTH (He BKJIIOYas) 10 HANMEHBIICH U3 AT (BKITFOYAs):

. natel oepThl, ONMKaleld K ate onpenesieHNs CIpaBeIMBOH CTOMMOCTH (He
BKJIFOYAst ATy ONpE/IEICHHs CIIPaBEAIHBOI CTOMMOCTH);

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

. IUIAHOBBIE JIaThl OKOHYAHHS KYIMOHHBIX MEPHOAOB M NEPHOIOB I YaCTHYHOTO
TMOTaIIeHHs OCHOBHOT'O JIOJIT'a B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

. Jara, 10 KOTOPOH OMpeNeNeH OKUIAeMBIi CPOK OOpamIeHus] 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 OCYIIECTBIISETCS MEPECMOTP Oy/AYIIMX JICHEKHBIX MOTOKOB MPH HAJTMYUMH OOHOBIEHHOM
unpopmanuu®;

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

CTaBKHU HE OIIPEJIE/IeHbl Ha BECh OKU/AEMBbIM CPOK 0OpallleHHs) — HOBOE 3HAUYEHHE CTABKU KyIOHA

CUHTAETCS YCTAHOBJICHHBIM B JIaTy €ro MyO/IMKAlNK;

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

KOTOPBIM TIPEIYCMOTPEHO YaCTHYHOE IOTAIIEHHE OCHOBHOTO JIOJTra, HO CyMMbI IOTAIIaeMbIX

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

BEJIMYMHBI OCHOBHOTO JIOJITA CYUTAOTCS YCTAHOBIECHHBIMH B IaTy UX IyOnuKaruu L,

JI71s OJITOBBIX IEHHBIX OyMar, 10 KOTOPBIM IPEIyCMOTPEHO YaCTHYHOE MOTaIleHHE OCHOBHOTO
JI0JITa, HO BEJMYHMHBI MOTAIIAEMOr0 OCHOBHOTO JIOJITA HE OMpE/EIEHbl Ha BECH CPOK OOpAIIEHHs, CyMMBI
Oy/IylMX IEHEKHBIX MOTOKOB PACCUUTHIBAKOTCS MCXOMS U3 OCTAaTKAa OCHOBHOTO JIOJIa Ha JIaTy Pacyera,
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 HOMUHAJIOM i1 OLICHKHU 6yﬂyH_[I/IX JCHEXHBIX
IMOTOKOB, BCIIMYMHA KOTOPBIX HE ONPECACIICHA HA MOMCHT OLI€HKH, UCTIOJIB3YIOTCA pa3JIMYHbIC MMOAXOABI JJId
JIBYX CIIy4aeB:

e [lo BBIMYCKY/SMHTEHTY HE IPOMCXOJIMIIO PE3KOT0 HM3MEHEHUsI KPEIUTHOIO
Ka4eCTBa;
e [lo BBIMYCKY/IMHUTEHTY HPOUCXOIUIIO PE3KE U3MEHEHHS KPEUTHOTO 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 IMOTOKA UCX0AdA U3 HOMHHAIBHOM CTOMMOCTH Ha JaTty OIpEaACICHUA CHpaBe]lHI/IBOﬁ CTOHMMOCTH,
CpOKa 10 JaThl JCHCKHOTO IMMOTOKA M MMPOTHO3HOI'O0 3HAYCHUA I/IHq)J'lHHI/H/I JJI4 COOTBETCTBYIOIIIETO II€pUOaA
o gopmyre:

Dp—Dp—
HOMUWHAJ UH,, = OKPYTJI (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 CIpaBeAIMBOA CTOUMOCTH;
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) BBIIOJTHACTCA pacqéT HHBIX HOKa3aTeJ'ICﬁ,
NpeayCMOTPEHHBIX HACTOAIIUM HpI/IJ'IO)KeHI/IeM.

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, 3HAYCHHE KOTOPbIX HE 3aBUCUT OT pELIeHHs SMHUTEHTa, U TMPU ITOM
NMpeaycMOTPeHAa €ero aMopTH3auMsi, HOMHHAJbHAas CTOMMOCTb PACCUUTHIBAETCS Ha JaTy KaxKIOro
JICHE)KHOTO TIOTOKA C YYETOM MPEANICCTBYIOIET0 YaCTHYHOTO TIOTAIICHUsI OCHOBHOTO JI0JITa 10 (popMyJie:

HOMWHAJ UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(J0J1d AMOPT),,_,),2),

rze:

HOMHWHAJ UH',, - BEJIMYMHA HOMHHAJA C YYETOM €ro aMOPTHU3ALUU - UCKOMOE
3HaYCHWE HOMHKHAJIA Ha JATy KaKJOTO NIEHE)KHOTO IOTOKA 332 BBYETOM YAaCTHYHOTO IMOTAIICHHS
OCHOBHOTO JIOJITA C JIaTHl pa3MEIICHHUs BBIMYCKa (HE BKJIIOYAs JaCTHYHOE ITOTAIICHNE OCHOBHOTO
JI0JIra B COCTaBE JICHS)KHOTO MOTOKA N);

HOMUHAJI UH,, - BEJIMYMHA HOMHHANA 03 y4eTa ero aMOpTU3aIliy - 3HaYCHUE,
PACCYUTAHHOE Ha JIaTy COOTBETCTBYIOIIECTO JCHEKHOTO MTOTOKA 1O (hopMyie 63 yueTa YaCTUIHOTO
MOTalIeHHsl OCHOBHOTO JIOJITa C JaThl pa3MELIEHHsI BBITyCKa (C y4eTOM UHAECKCUPOBAHUS BETUYHHbI
HOMUHAJIa, YCTAaHOBJIEHHOM Ha JaTy pa3MelleHus BBIITYCKa);

CYMM(J0Ji1 AMOPT),,_;- cymma [ojell 4acTHYHOTO IMOTAIlCHUsS HOMHHANA C JaThl
pa3MeIIeHus BBITyCKa 10 AaThI ICHE)KHOTO IMOTOKA N (HE BKITFOYAS OO YaCTHIHOTO TOTAIICHHS
HOMHMHAJIA B COCTaBE JICHE)KHOTO ITOTOKA Nn).

B pacder cyMMBI ICHEKHOTO IMOTOKA BKITIOYAETCS CyMMa YacCTHYHOTO MOTAIICHHWS OCHOBHOTO
JIOJNTa, CIM OHO MPEIyCMOTPEHO YCIOBHSAMH BBIITyCKa B JaTy JACHE)KHOTO TMOTOKA, PACCUWTAHHAS IIO
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 JCHEKHOTO 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 UHQISILIUN:

Jis1 Bcex IeprooB, AaTa Hadana KOTOphIX He rpeBbimaeT 2023 rox (rox morarieHus Beirycka Od3
52001RMFS), B kadyecTBe MporHo3a MHQISAIMU HCIOJIB3YETCS 3HAUCHHWE «BMEHEHHOW» WHQIISIMU IS
Beimycka O®3 52001RMFS, paccuntanHoe mo ¢opmyne kak pasHuma mexnay Craskoit KBJ[ B Touke,
COOTBETCTBYIOIIEH CPOKy 10 morameHus Beimycka OD3 52001 RMFS, u cpenHeB3BemIEHHOM TOXOTHOCTHIO
K MIOTAIIEHUIO 3TOTO )K€ BBITyCKa:

INFg3023 = KB/l52001 — YT Ms2001,

Jis BceX IMEpHOIOB, HAYMHAMOMMXCS B mpoMexkyTke ¢ 2024 roma mo 2028 ron (Bxirouas), B
Ka4yecTBE MPOTHO3a MHQIIAIUN UCTIONB3YeTCs 3HAYCHUE, PACCUMTAHHOE IO OopMyIie, UCXOMS U3 3HAYCHUH
«BMeHeHHOI» nHusMK BbiyckoB OP3 52001 RMFS u 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 opmysie (2) COOTBETCTBYET 3HAUCHHIO B ITPOIIEHTAX;

INF_ ;0,8 - 3HaYeHHWE «BMEHEHHOI» wuHmIIMU 111 Beimycka O@3
52002RMFS, paccumnranHoe 1o ¢opmysie (c) ¢ TOYHOCTBIO IO 2 3HAKOB IIOCJIE 3amsiTOH —
pe3ynbTar pacuera 1o Gopmysie (C) COOTBETCTBYET 3HAUCHHIO B IIPOLIEHTAX;

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

KBs2001, KBs52002 - 3nHauenne CraBku KBJI B Touke, COOTBETCTBYIOIIEH
CPETHEB3BENICHHOMY CPOKY 0 Toramienus BeimyckoB O®3 52001RMFS, 52002RMFS;
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YTMs3001, YTMs5002 - CpPEIHEB3BEUICHHAs JOXOJHOCTb K  IIOTalICHUIO
BeimyckoB O®3 52001RMFS, 52002RMFS na pary oueHku, myOnukyemas MOCKOBCKO#
OupIKei.
s BceX MEpHOOB, HAYMHAMOMMXCS B mpoMexkyTke ¢ 2029 roma mo 2030 ron (Bxirouas), B
KadyecTBE MPOTHO3a WHGIIANNN UCTIONB3YeTCs 3HAaUeHHE, paCCUNTaHHOE 10 (popMyIie, NCXOIS U3 3HAUCHUI
«BMeHeHHO» uHsun 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» uHmAIMU s Beimycka O3
52003RMFS, paccuuranHoe mo ¢opmyne (€) ¢ TOYHOCTBIO JO 2 3HAKOB IMOCIE 3amsiTOd —
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 - 3Hayenue CraBku KBJI B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 noramienus Boinycka O®3 52003RMFS;

YTMs3003 - CpeIHEB3BEIlICHHAs JIOXOJHOCTh K IOTaIleHuio Bbimycka OPD3
52003RMFS Ha naty oueHkH, my0Oiarkyemass MOCKOBCKO# OHpIKei.

Jlns Bcex mepuooB, HaunHaroumxcs ¢ 2031 rojxa mpu OTCYTCTBUM COOTBETCTBYIOIIMUX BBIITYCKOB
O®d3, B KauecTBe NPOrHO3a HHQIISIIMN HCIOIB3YETCs MOPSIIOK, OnucaHHblid B 1. 1.1.2-1.1.4.

1. [Ilo évinycky/amumenmy ne npoucxoouno pe3Kozo usmeHenus Kpeoumnozo Kawecmaea.

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
nHuamun (HanpuMep, 2023 rox - rox noramenus Beimycka OP3 52001RMEFS), B xauecTBe mporHo3a
MHQIIAUN UCTIONB3YyeTCa 3HaUeHHE «BMEHEHHOI» MHQIISAINN, COOTBETCTBYIONIEH BPEMEHHOMY T'OPH30HTY
TUIaTexa.

Jlis mepuonoB, maTa Hadana KOTOPBIX HE MPEBBIIIAeT JaTy MOTalleHus Onmkaiiiero mo aare
Bellrycka O®3 — 3HaueHHWE «BMEHEHHOI» HHQISIMU JUII COOTBETCTBYIONIETO OJMpKaifiero mo nare
noramenus Beimycka O®3, paccuntanHoe kak pazHuua Mexay CraBkoit KB/l B Touke, COOTBETCTBYIOIIEH
CpOKY 110 noramreHus Boirycka O®3, n cpeaHeB3BEIIEHHON JOXOIHOCTBIO K IOTAIIEHHUIO 3TOTO K€ BBITYCKa.

JA71st IeproioB, HAXOAAIIMXCS B IPOMEXKYTKE MEK/Ty JaTaMH1 IOTAIICHUS JIBYX COCEIHUX I10 JaTaM
BelTyckoB O®3 - 3HaueHWe, pacCUMTAHHOE WCXOAS W3 3HAYCHUH «BMEHEHHOW» WHQISINN
COOTBETCTBYIOIINX COCETHUX BBIITyCKOB.

ITopsinok pacuera BMeHeHHO# MHQJISIUN OITMCAH BhIIIIE.

Jlyis Bcex OCTaNbHBIX MEPHOI0B IIPOTHO3 CTPOUTCS B COOTBETCTBUH C HOPSIIKOM, OITUCAHHBIM B TI.
1.12.-11.4.

1.12. Tlpu Hammyum mporuoza MDOP 1o 06a30BOMY I[OKa3aTeii0, HCIOIB3YEMOMY IS
oTIpenieNeH s BEIMYNHbI KynoHa (Hanpumep, WUIIL]), BennaiHbI KyIOHOB Ha CPOKH, MMEIOIHECS B IPOTHO3E
MDOP, paccuuThIBarOTCS Ha OCHOBaHWMHU JaHHBIX IporHo3a MOP. Ecnu nporro3 MOP nmeercs He Ha Bech
HEPUOJ, TO OCTABLIMECS KYIOHBI ONPEAEISIOTCS 0 METOAAaM, YKa3aHHBIM HIKE.

1.1.3. IIpwu Hasmuuu X0Ts OBI OJJTHOTO BBITYCKa aHAIOTHYHBIX OOJIHTaIHii (CPOK, 00bEM BBIITYCKa)
TOTO K€ IMUTEHTA, IO KOTOPBIM Ha ATy OLIEHKH €CTh 1IEHa aKTUBHOTO PBIHKA, CTABKA KYITIOHOB IPUHUMAETCS
paBHOM CTaBKe KYIIOHOB, OIIPEIEIEHHbIX U3 aHAJIOTHYHBIX 00iuranuii. B nessix pacuera BeTMYMHBI KaXJ10T0
OTAEIBbHOr0 OYAyIIero KyNnoHa OHM NMPUHHUMAIOTCS PaBHBIMH Ha BECh HEONpPEIENEHHBINA OCTaBIIMHCS 10
HoramieHus nepuo (Kak /st OLleHUBAaeMOoM OyMaru, Tak M /i1 aHainoros). B ciydae Hannuns 6ojee ogHOTO
BBIMTyCKA aHAJIOTHYHBIX OOJUTAINNA TOTO K€ SMUTEHTA (OJJMHAKOBBIA CPOK U 00BEM), IO KOTOPHIM Ha JaTy
OIIEHKH €CTh [IeHa aKTHBHOTO PBIHKA, JJIS pacyeTa BeTMYHNHBI KYITOHOB CTaBKa KyIIOHAa IPUHUMAETCS PaBHOI
CpenHel cTaBKe KYNOHOB, ONPEIEICHHBIX M3 TAKUX BBITYCKOB. AHAJIOTH BHIOWpArOTCS Ha ycMoTpeHue YK
(axcneptHOE cyxaeHwue), mpu 3ToM YK napopmupyer Crieruain3upoBaHHBIN JEMO3UTAPUN O BRIOPAHHBIX
AHAJTOTUYHBIX OOJIMTalMAX Ha JaTy OLECHKH HE MO3HEE CIEAYIOIETo pabodero JHs.

1.1.4. Tlpu oTCYTCTBUM IIEHBI AKTUBHOT'O PhIHKA JJIsl aHAIOTHYHBIX OOJIUTAIMH TOTO e SMUTEHTA
UCIONB3YyeTCs MOAXO0J COXpaHEHUs KpenuTHoro cmpsaa. Ha ycmorpenue YK mid moucka HEM3BECTHOTO
KyrnoHa YK MoxeT onpenenuTs aHaJorMuHble O0JUraluy Ipyroro SMUTEeHTa, ipu otoM YK nadopmupyer
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Crneunanu3poBaHHbIA JETIO3UTapuii 00 aHAJOTMYHBIX OOJMranusX Ha JaTy OLGHKHM HeE IO3IHee
CIIEIYIOIIEro pabouero JHs.

1.1.4.1. Ecnu 1eHa aKTUBHOTO PBIHKA MO JAaHHOW 00JIMTaliuy Moriia ObITh OIpezieieHa He Oosiee ueM
1 (oauH) MecsiIl Ha3al, TO Ha KX/l EHb C ONpeeNIIeMOH IIEHOH pacCUNTHIBACTCS pa3HUIA CTABOK MEX Y
JIOXOIHOCTBIO K IOTALIEHUIO MO JaHHOW oOnuranuu u craBkod B G-kpuBoit mo O®3 Ha CpoK, paBHBIH
Jropanuu obimramun. Cpaj onpenersieTcs! Kak CpefHee 3HaueHHe MeX Ty STUMH pasHunamu. [ pacuera
BEIMYMHBI HEU3BECTHBIX KYITOHOB CTaBKa KYIIOHOB NPUHHMAETCS PABHOW CTaBKe, JAIOLIEH JTOXOMHOCTH,
paBHylto (r+Spread) Ha gaTy OLEHKH, TAE:

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

1.1.4.2. Ecnu eHa akTHBHOTO PHIHKA OOJIUTAallNU He MOTJIa OBITH OllpeesicHa He OoJiee ueM | Mecsir
Ha3aj, TO B KaueCTBE KPEeIUTHOTO CIIp3/ia IPUHUMAETCSL YCPETHEHHBIH KPEIUTHBIM CIPI/ 32 OJTUH MECSI] He
Oosiee yeM IO TpeM JpYyruM OONUTanusM TOTO K€ SMHUTEHTa ¢ Haubojiee OJU3KUMU K OILCHUBAEMOMY
mqropanusmu. KpeuTHsIi ciipag paccyuTeiBaeTcs aHanoruyHo . 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
KPEeIUTHOTO pUCKA MO peHTUHTY 3MuTeHTa. [[1g pacdyera BEIWYUHBI HEM3BECTHBIX KYITOHOB NMPUMEHSACTCS
(opMyna TpUBEIEHHONH CTOMMOCTH, B KOoTOpoil meHa (PV) mpuHmMaeTcst paBHOW Ommkaifmieil 1eHe,
OTIpEeZIeTICHHOI 10 IIeHe aKTUBHOTO PHIHKA Ha MHTEpBaie He Ooiee, ueM | (0IuMH) MecAll ¢ AaThl OLECHKH.
Ecmu Tako# IieHBI HET, TO B KAUECTBE LIEHBI IPUMEHSAETCS CIPaBEININBasi CTOMMOCTb Ha MPEALIECTBYIOIIYIO
JaTy. B xadecTBe CTaBKM JUCKOHTHPOBAHUS HCIOJB3YETCS JOXOAHOCTh MO COOTBETCTBYIOIEMY HHAEKCY
obyranuii, COOTBETCTBYIOIIEMY PEHTHHIOBOM TPyIIE, K KOTOPOH OTHOCHTCS OLIEHHBAaeMasi OOJIMranus:

B 3aBHCHMMOCTH OT KPEOUTHOTO PEHTHHra y BBINYCKa JIOJTCOBOH LIEHHOW Oymaru (KpeauTHBIN
PEUTHHT B BaJIIOTE HOMHMHANA), a B CIIy4ae ero OTCYTCTBUSA - PSUTHHra SMUTEHTA WM NOPY4IHUTeNs (TapaHTa)
JIONTOBOW ILIEHHOW Oymaru, JOJroBasi LieHHass OymMara MOXET OBbITh OTHECeHa K OJHOW M3 YeThIpex
peUTHHTOBBIX Tpynm. [Ipy HanW4YMu HECKONBKUX PEHTHUHrOB, BHIOMpAETCs HAHMOONBUIMK U3 UMEIOIIUXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. ECIM MOpYYHMTENHCTBO 1O BBHITYCKY JOJITOBOM LIEHHOW Oymaru
oOecrieynBaeT HCIIOJIHEHHE 00s43aTeNbCTB B IOJHOM 00BEMe M (WIM) TapaHTHsS BbAAHA Ha CyMMY
HOMHHQJIPHOH CTOMMOCTH M MPOLIEHTOB IO TAaKUM JOJTOBBIM IIGHHBIM Oymaram, 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 IIEpPECMATPUBAETCS B 3aBUCUMOCTHU OT U3MeHeHUs peiftunra Poccuiickoit
®denepanuu, IPUCBOEHHOIO POCCUICKUM PERTUHIOBBIM ar€HTCTBOM IO HAIlHOHATbHON PEUTUHIOBOM 1LIKaJe
U (WIM) HWHOCTPAHHBIM PEHTHHIOBBIM areéHTCTBOM [0 MEXIYHApOIHON pedTHHroBod mkame. I[Ipu
MEPECMOTPE COOTBETCTBUS PEUTHHTOB BHOCTCS n3MeHeHus B [IpaBuna onpenenenns CUA.

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

e Pelitunrosas rpynna 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 KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOAUT
JonroBast LieHHas Oymara: VIHIeKC KOTHPOBAJIBbHBIX JHUCTOB (KOTUPOBAJIBHBIA YPOBEHB 2) HIIH
WHpaexc KOTUPOBAIBbHBIX JIUCTOB (KOTUPOBANIBHBIN YPOBEHb 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.1.5.Ecnmn >MHUTEHT HE MMEET peiTHHra, TO HCIOIB3YeTCs MOAXO0J «PEUTHHIa IO
JOXOZHOCTH». JIJI ATOr0 Ha MOCIEIHIOK JaTy, Ha KOTOPYIO MMEETCS IIeHA aKTHBHOTO pPBIHKA
(vmm Ha fmaTy OmIpeAeNeHHs IOCIEIHEr0 KYyNOHa WM IocieHed ogepTsl), ompenemsercs
HanOosee OJIM3KUI MO TOXOJHOCTH MHAEKC OOMUranuii, ooymranys B JaJbHEHIIEM CUUTAETCS
IIPUHAJUIEKAIIECH K 3TOM KaTeropuu peUTUHIOB. J{JIs pacueTa BEIMYUHBI HEU3BECTHBIX KYIIOHOB
npumeHsiercs: GopMmylia IPUBEICHHOW CTOMMOCTH, B KoTopoii ieHa (PV) npuHuMaeTcs paBHOM
Omkaiiiied 1eHe, onpeAesieHHON Mo IeHe aKTUBHOTO PhIHKA Ha MHTEpBaje He Oonee, yem |
(omuH) MecsI ¢ gaThl ouneHKU. Eciu Takoi IIeHBI HET, TO B KadyecTBE IIEHBI IPUMEHSeTCA
CIIPAaBEIIMBasi CTOMMOCTbh Ha IPEIIIECCTBYIONIYIO AaTy. B KauecTBe CTaBKU JUCKOHTHPOBAHMS
UCIIOJIb3YETCsl JOXOJHOCTh 110 COOTBETCTBYIOIIEMY HMHJEKCY OOJHMIaluii, 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, ecJHd ONHCAHHBIH TOPSJOK oOmnpeaeleHHss KYNMOHA B MeTOIHKe

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 ompeneisercs (opBapiHas aaTa Uil 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 (HOPBAPAHBIA CPOK IS OTIpEICICHUS KyToHa (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 KyTOHa, PACCYMTaHHAS B COOTBETCTBHH C 11.1;
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; — cpok mst G-CUrve B rojiaX, UCTIONb3YEMBIH IS ONpeAeICHAS CTaBKH i-
To KYIIOHHOTO Ieproaa; (popBapaHas TOUKa);

G; — 3Ha4enne G-KpHBOH B IIPOLICHTAX, ONPENEIEHHOE Ha ATy (dyyy)-

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

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 €3KETHEBHO.

1.4. Ilporno3upoBaHMe NMPOLEHTHBIX CTABOK /UISl IEHHBIX Oymar, MOTOKHM IO
KOTOPBIM 3aBHCST OT MHBIX MepPeMEHHBIX, OCYLIECTBISIETCS B COOTBETCTBHHU C IIOJXOJIAMHU,
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 KOMIIAaHHEH ¢ OOJbIIel KpeAnTOCIIOCOOHOCTHIO (00sIee BEICOKMM PEHTHHIOM), TO IIpU
OTIpEZICTICHNH HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B II. 1, B Ka4eCTBE aHAJOTMYHBIX
BBIITYCKOB UCIIOJIb3YIOTCS OOJIMTallMK KOMITAHHH-TIOKYTIaTes.

2.2. Ecnu mpomsomnuio yxynuieHHe KPEAMTHOTO KadecTBa (CHMXKEHHE PEUTHHTa,
KOPHOPaTHBHBIN KOH(IIMKT, 3HAYMMBIE TPETEH3UN KOHTPAreHTOB HIIH TOCY/IapCTBEHHBIX OPTaHOB
U T.1.), TO ONPEAEIAIOTCS AHAIOTHYHBIE CUTyallUd C JPYTUMH SMHUTEHTaMHM B mpomuioM. B
KagecTBe 0a3bl JUI ONpENeNIEHUs] TOXOJHOCTH Ui pacdeTa 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 CHP3/Ia PACCUUTHIBACTCSI KAK OTHOILIEHUE cpelHero cnpaja 3a 10 (necsrs)
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
TOProOB €CTh LIEHBI, HCIOIb3yEMBbIE sl OLEHKU Ha aKTUBHOM pPBIHKE. B citydae ecnu takux aHeil
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 OIpaHHYUBAsICh):

. CHIDKeHNE/POCT PEUTHHTA BBIITYCKa/IMHUTEHTA,;

. [MpuobpeTeHre 3MUTEHTa KOMIIAHUEH C 0oJee BBHICOKUM/HU3KUM KPEIUTHBIM
KadecTBOM (00Jree BRICOKHM/HU3KAM PEHTHHTOM);

. BruntoueHre 3MUTEHTA B CAHKIIMOHHBIN CITHCOK;

. Cepbe3HbIil KOPIIOPATHBHEIN KOH(IIUKT;

. 3HaYNTEIbHBIC IPETEH3UH KOHTPAreHTOB WM TOCYAapCTBEHHBIX OPTaHOB.
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Ipunoxenne 3. PoiHKH, HHGOPMAIHS KOTOPBIX MCIOJIb3YeTCsl 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 Amcrepaam (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) Kopeiickast ¢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 honmosas 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 dupxka ['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) ®onmosast oupska Du3sa9kc (Hosas 3enanaust) (NZX (New Zealand));

63) dpankdyprckas pongosas oupxka (Frankfurt Stock Exchange);

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

66) Iseiinapckas poumoBas oupxa DcAiIke (SIX Swiss Exchange);

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

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHCKa 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 BJIMAHUS KPEIUTHOTO PHCKA Ha CIpPaBEIIMBYI0 CTOMMOCTb AKTUBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

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

— [lpaBa TpeOGoBaHWA W3 JOrOBOPOB 3aliMa M KPEIOMTHBIX IOrOBOpa (B cClydae eciu
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— JneOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeNIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAHUEM METO/1a MPUBEACHHOM CTOMMOCTH OYAYIUX ICHEKHBIX TOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTymieHus fAedonra), a UMEHHO:

— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;

— JloJIroBBIE UHCTPYMEHTHI,

— IIpaBa TpeOOBaHMs W3 KPEIUTHBIX JOrOBOPOB M JOrOBOPOB 3aiiMa (B Cilydyae, e€cCiu
3aliMOJIaBIEM TI0 IOTOBOPY BbIcTynaeT MoH/);

— Jeburopckast 3aJ0JDKEHHOCTD (32 MCKIIOYSHHEM MPOCPOYKH B PaMKax OIEPAIllMOHHOTO
[UKJIA IS ONIEPALMOHHOM AeOUTOPCKOM 33/10DKEHHOCTH).

— AKTHBBI, CTOMMOCTb KOTOPBIX OTPEICISIETCS] HA OCHOBAHMH OTYETA OLCHIIIHKA.

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

Jig  nenel Hacroslled METONUKM, KOHTPAreHTbl — MHIUBUAYaJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTam — GU3NUECKUM JIUIAM.

KpeanTHslii pucK — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNECTB 110 JOTOBOPY, a TaK)K€ HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JOJITAa W/WIIM TPOLEHTOB,
MPUYHUTAIOIIMXCS B yCTAHOBIEHHBIH JOTOBOPOM CPOK.

KpeanTHslii pedTHMHI — MHEHHE HE3aBHCHUMOTO DEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
pPEHTHHTYyeMOro JMIa MWCHOJNHSATH IpUHATBIE Ha cebs (uHaHCOBBIE o00sA3aTenscTBa (0 €ro
KPEeIUTOCHOCOOHOCTH, (MHAHCOBOM HAJEKHOCTH, (UHAHCOBOW YCTOMYMBOCTH), BBIP@KEHHBIM C
HCIIOJIb30BAHUEM PEUTHUHIOBOI KaTErOpUU IO ONPEACICHHOM PEUTUHIOBOM IIKale. B 1ensx npumeHeHus
HACTOSIIEH METOAMKH HCIOJB3YIOTCS PEHTHHTH CIEAYIOIIUX PEHTHHIOBBIX AareHTCTB (PEHTHHIOBBIE
areHTCTBAa YKa3aHbl B IOPSAKE YMEHbBIICHHUS MPUOPUTETA IPU ONPEIEICHUM KPEIUTHOIO PpPEHUTHHIa
KOHTpareHra):

— Amnamntnueckoe Kpenutaoe Petitnarosoe Arenrctso (AKPA)

— Peiitnnrosoe arenrctBo RAEX («Okcnept PA»)

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTUPOBKH cnpanennunoﬁ CTOMMOCTH AaKTHBOB 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 onepanoHHOMN 3a10JIKEHHOCTH JUCKOHTUPOBAHHUE MOXKET HE IPOBOIUTHCA.
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 0  TOralleHHs  COOTBETCTBYIOLIETO  IUIaTexa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO 1O JBYX 3HAKOB IOCJE 3amsAToOi; s
MHOCTPaHHBIX KOHTPareHTOB HCIIOJb3YETCsS CTaBKa JOXOJHOCTH IO FOCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe PUCKa» KOHTpareHTa 1o fqanHbM MC 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, motepu mpu OaHKpOTCTBE) — JOOJsI OT CYMMBI, MOJBEPKEHHOMN
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh ITOTEPsHA B cIydae AedoiTa KOHTPareHTa.

2. Ormenka aktuBoB. Obecrienenue 0e3 nedosnra.
IIpr BO3HMKHOBEHHH 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 - KomTU4ecTBO IEHEKHBIX MOTOKOB JIO IaThI IOTAIEHNS aKTHBa (0053aTENbCTBA), HAYMHAS C AAThI
onpenenenust CHA;

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

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAYMHAs ¢ JaThl onpeneieHus CUA;

N - konuuecTBO JHEH OT Aatkl onpenenenuss CHA a0 AaThl n-0ro J€HEKHOIO MOTOKA;

I'nep) - Oe3puckoBas CTaBka AMCKOHTMPOBAaHMS B NPOLEHTAX TIOAOBbIX. Jlust poccuiicknx
KOHTPareHTOB UcToJb3yeTcs 3HaueHne craBku KbJ] MockoBckoi Oupku Ha JaTy pacuera CIpaBeIMBON
CTOMMOCTH C  yY4eTOM  CpOKa 10  IIOTallleHUS  COOTBETCTBYIONICTO  IDIAaTeXa P,
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTHIO JO [BYX 3HAKOB IMOCJE 3arsToi; s
WHOCTPAHHBIX KOHTParcHTOB UCIIOJB3YETCS CTaBKa JOXOIHOCTH IO TOCYAapPCTBEHHBIM IICHHBIM Oymarawm,
«CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE PHUCKa» KoHTpareHTa mo ganaeiM MC Bloomberg.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTB, C KOTOPOil KOHTPareHT B
tedeHue D(n) 1HEH MOXKeT 0Ka3aThCs B COCTOSHUH Ae(OTa, HOPSIOK ONpeAeTIeHNs KOTOPOil yCTaHOBJICH B
HACTOSIIEM NPHIOKEHIH.

LGD (Loss Given Default, morepn mpm OaHKpPOTCTBE) — MOJS OT CYMMBI, ITOJBEPKEHHOM
KPEIUTHOMY PHUCKY, KOTOPas MOXKET OBITh ITOTEpsIHA B CiTy4dae JedoiTa 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 paccunTaHHOW BEIMYWHBI B MPOLIEHTaX OKPYIIIAETCS A0 2-X 3HAKOB TIOCTIE 3aIsATOM,
a 3HaueHHE, PACCUNTAHHOE B JOJIX, OKPYTIIIETCS 10 4-X 3HAKOB IIOCTIE 3aIATOMH. .
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IIpn ompenenennn oOwero oObeMa 00s3aTENILCTB W CPOKA MOTALIEHHsS 3aJ0JDKEHHOCTH
Yupasistronias KOMIaHUS PYKOBOACTBYETCS CICIYIOIINM:

— Ecnu ycroBusi 3aKIIOUEHHOTO JIOTOBOpa NPEAINONaraloT MPU3HAHUE B COCTaBE aKTHBOB
®doHna 3aJ0DKEHHOCTH KOHTpPareHTa C OIpENeNICHHOW MNEepHOANYHOCTBIO (HAalpuMep, OIepallioHHas
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 33J0DKEHHOCTH (HAaIpUMEp, AOTOBOPHI KYIUIH-TIPOJaKH aKTHBOB) U TIOTAIICHHUE
3aJI0JDKEHHOCTH B COOTBETCTBHHM C TpauKOM, TO TOI OOmMM 0O0BEMOM O0O0s3aTeNBCTB KOHTpareHTa
MIOHMMAETCS BCSI HETIOTAIIEHHas CyMMa JI0JTa, a CPOK MCUUCISAETCS 0 Hanboee paHHEH JaTe MOrameHns
TaKOTO JI0JIra, yCTAHOBICHHOH TOTOBOPOM.

— [lo noroBopam 3aliMa mojx 00BEMOM 0O0S3aTENbCTB ITOHUMAETCs CymMMma 3aiiMa U
HayKCJIEHHbIE, CXO/s U3 IIPOLICHTHOW CTAaBKH I10 JOTOBOPY 3aiiMa, MPOLIEHTHI Ha JIaTy OLEHKH.

3. Ouenka aktuBoB. Cayuail gedoJrra.
Jlist BCex KJIAaCCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHHMU ae(oJiTa, CIpaBeIInBas CTOMMOCTh
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 - KomTU4ecTBO IEHEKHBIX TOTOKOB JI0 IAThI TIOTAIlIeHUs aKTUBa (00s13aTENIbCTBA), HAUMHAS C IaThI
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 onpeneneHns CHA 1o naTel n-oro AEHEXHOTO MOTOKA,;

I'nep - Oe3puckoBas CTaBka AMCKOHTMPOBAaHMS B NPOLEHTaX roA0BbIX. [t poccuiicKux
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), paccunTaHHas C TOYHOCTHIO JO [BYX 3HAKOB [OCJE 3arsToi; st
MHOCTPAaHHBIX KOHTPareHTOB HCIIOJIB3YETCs CTaBKa JOXOJHOCTH IO TOCYAApPCTBEHHBIM LIEHHBIM Oymaram,
«CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe pHUcKay KoHTpareHTa ro aanHeiM UC 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

HACTOSIIEM MPUIOKEeHUHU. J[jist akTHBOB B cityuae nedoira 3HaueHue mokaszaresst PD mpuHuMaeTcst 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 y4era KpeAUTHBIX PUCKOB, MIyTEM OLEHKU CHPABEJIMBOM 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
o0eclieHeHHsI BO3MOKHO JUIs BCEX aKTHBOB, a TaK K€ [UIs IIPOCPOUCHHON IeONTOPCKOM 3a10JKEHHOCTH.

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, my0iaukyeMbIx Ha
caiiTe COOTBETCTBYIOILEIO PEUTUHIOBOIO areHTCTBA B COCTaBe €XerogHoro ordera. Ilo
KOHTpareHTam, KOTOPHIM OB IIPUCBOCH BHYTPESHHUH PEUTHHT YTIPABIIAIONMIEH KOMITAHHH,
HCTIONB3YIOTCS MyOJIMYHBIE CTATUCTHUYECKHE IaHHBIE MO BeposATHOCTAM nedonrta (PD)
peiiTrHrOBOTO areHTcTBa AHanuTHdeckoe KpemutHoe PetituaroBoe ArenrctBo (AKPA);

— Ha ocHOBaHUH COOCTBEHHBIX HAOJIOaeMBIX CTATUCTHYECKUX JaHHBIX, ITOITBEPKTAIOIINX
CTerieHb OOecieHeHusT (BETMYHMHBI KPEAWUTHBIX YOBITKOB), B 3aBHCHMOCTH OT CpOKa
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MPOCPOYKH, KPCAUTHOTO Ka4YCCTBA KOHTPAIrC€HTA U OKUAACMBIX K IMOJTYUYCHUIO NCHCIKHBIX
IIOTOKOB.

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

B cBomx pacderax VYmpapisromas KOMIAHUS TPHICPKUBACTCS CIETYIOMNX OOIMIENpU3HAHHBIX
MPHUHIUIIOB cOopa 1 00pabOTKH CTaTUCTHIECKON HH(OPMAITHH:

— 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 BKIIOYAET B CE0sl BEPOSTHOCTH Jedoira
(PD) u yposens noreps npu gedoinrte (LGD) n 1omkeH OCHOBBIBATHCS Ha TIEpHOJie HAOIIOICHNH, KOTOPBIN
OXBaTBIBAeT KaK MUHIMYM OJIMH TOJHBIN IIUKII AEJI0BOM aKTUBHOCTH;

— ornpezeseMble Y NpaBIsIOMIEi KOMIIaHHEH 3HAa4eHUs BEPOSTHOCTH nedonra OIKHBI
COOTBETCTBOBATh (haKTUUECKOH YacTOTE pealM30BaHHBIX 1e(OITOB NeOMTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YPOBHS TOTeph Ipu aedoire, ompexaensemble Ympasistomeid KommaHwuel, NOMKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUCHHSM PEATbHBIX MOTEPH MPH Ae(OITe KOHTPATCHTOB.

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

PyKoBOACTBYSCh BbINICYKa3aHHBIMH NPUHINIAMH, YTPABISIONIas KOMIAHUS IIPOBOAMT cOOp
CTaTHCTHYECKOM MH(pOpMaIK, HeoOXommMmoil anst pacdera Kod(pQUIMEHTOB KpEeAWTHHIX YOBITKOB,
OCHOBaHHBIX Ha IoKa3atelsix BepostHocTu nedoinra (PD) u ypoBHs noteps npu nedonre (LGD).

Pacuer k03(hGUIMEHTOB KPEIUTHBIX YOBITKOB (0OCCIICHEHHST) OCHOBBIBACTCS HA CTATHCTHYECKUX
JTAaHHBIX, MOJTBEPXKIAIOIIUX CTEeNEHb O0OECIIeHEHHUS, B 3aBHCHMOCTH OT CPOKa IPOCPOUKH, KPEIUTHOTO
KayecTBAa KOHTPAareHTOB U OXHJIAEMBIX CPOKOB IMOJYYEHHUs ACHEKHBIX NMOTOKOB, HCIONB3YS MAaTPUYHBIN
METOJI TPYIIUPOBKH KOHTPAr€HTOB MO CPOKaM 3310JDKEHHOCTH M IPYyINIaM KOHTPareHTOB, pa3paboTaHHbIH
VYnpapnsiomeii KOMIaHWEe Ha OCHOBAaHMU HMEIOUIMXCS Yy HEe CTaTUCTUYECKHX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pa3/ieieHa Ha TPYHNbl KOHTPAr€HTOB II0 CXOXKHUM XapaKTEPHUCTHKaM
KPEIUTHOTO PHCKa!

— KOHTpareHT oOpa3oBaH Ooiyiee 3-X JeT Ha3aja W ycTaBHBIN Kammrtan Oonee 100 ThIC. pyod.
(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 HCIIONB3YET METO KyMYJIATHBHOTO IOCTPOCHUS IPUMEHHUTENBHO K KaX/10H IpyTIIe IpOoCpPOUKH:

™ 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 IO TOrOBOPY SIBISIIOTCS [(Ba M 0oJiee KOHTPAreHTOB, NOMAJAIONINE B Pa3HbIC TPYIIIBI JeOUTOPOB/KOHTPAreHTOB,
NPUMEHEHHIO MOIeKAT Hanboee BeIcokue kodhduuuentsl PD u LGD.
12 Ecnu cTOpOHO# 10 0TOBOpY SBIAIOTCS JBA M 0OJIEE KOHTPArEHTOB, NOMA/AIONME B PA3HBIE TPYIIb JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodhdurnuentsr 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.
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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

Jebutopckas 3a10KEHHOCTD 1O
BO3BpaTy  CpPEACTB CO CHeTa
Opokepa /co cuera B HKI]

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

3 pabouux mHA

Jlebutopckasi  3a70J1KEHHOCTb,
BO3HHUKIIIAs B pe3yibraTe
MepeBofia JCHEXKHBIX CPEACTB
(IeHBIU B yTH)

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

3 pabouux mHA

Jleburopckast 3a10J5KEHHOCTD TI0
apeHpe

Cpoxk norareHus
3a/I0JDKEHHOCTH HE TPEBBIIIAET
25 pabouux JHEH C 1aThl
OKOHYAHUS apCHIHOTO MePHOIa

10 pabouux qHE#H ¢ 1aThI
HACTYIUICHHS CPOKA MCIIOJHEHUS
00s13aTeILCTB, COTJIACHO
YCIJIOBUH 0rOBOpa

I[C6I/ITOPCK3H 3a0JI2KCEHHOCTBD I10
Ha4YHCJICHHBIM MNponeHTaM Ha
OCTaTOK IACHEXKHBIX CPCIACTB Ha
PaCY€THOM CUETE

OTCcyTCTBUE MTPU3HAKOB
00ecCIIeHEHUS

obeclieHeHHe POU3BOUTCS C
MEPBOTO JTHSI MPOCPOUKH
00s3aTeNLCTB OAHKOM

Jebutopckas 3a10JDKCHHOCTD TI0
cIelIKaM (o KOTOPBIM
HacTynwia HauOojee paHHSIA
JlaTa pacveToB)

OTcyTCTBHE IPU3HAKOB
o0eclLieHeHUS;

Cpok noramenust 1eOUTOPCKOH
3aJI0JDKEHHOCTH He Oonee 15
pabouux AHEH ¢ AaTHI ee
BO3HUKHOBEHHUS (C YIETOM CpOKa
TIPOJIOHTAINH U
Nepe3aKII0YeHIH JOTOBOPOB).

3 pabounx aHA

ABaHCLI, BBIJJAHHBIC 110 CACJIKAM
3a CUCT UMYIIECTBA (DOH,Ha

OTcyTCcTBHE IPU3HAKOB
o0ecCLIeHEHHS;

Cpok noramesus 1e0UTOPCKOH
3a70JKEHHOCTH He 0osee 15
pabodunx qHEH C naTh ee
BO3HUKHOBEHUS (C YIETOM CPOKa
MPOJIOHTAIH U
Tepe3aKIYeHUI JJOTOBOPOB).

3 pabouux mHs

Oco0ble yYciaoBus, NIpUMEHsAEeMbIC 1JId OCHKH U odecueHeHus Zleﬁl/lT()pCKOﬁ 3a10/I’KCHHOCTH, HE

yKa3aHHOﬁ B TadJIMIe BbIlIe:

— nmeburtopckas 3aJ0JDKEHHOCTh MO aBaHCaM, BBIJAHHBIM Ha OIDIATY YCIYT CHEIHATH3HPOBAHHOTO
JIETIO3UTapHs, Ay AUTOPCKON OpraHN3aIliH, OIICHIINKY, OMPIKe U JIUILY, OCYIIECTBIIAIONIEMY BEICHNE
peecTpa BIAAENbICB WHBECTUIHOHHBIX maeB I[P um Ha omary pacxomoB, CBS3aHHBIX C
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JIOBEPHUTCIIBHBIM YIIPABICHHEM, OIICHHUBACTCSA 110 HOMHUHANY M OOCCICHHBACTCS C YYCTOM
KPEIUTHOTO PHCKA B COOTBETCTBUU C MOPSAIKOM, YKazaHHOM B [Ipunoxenun 4, 1o uctedeHun 25
pabouux JAHEH ¢ JaThl OKOHYAHUS CPOKA OKA3aHUs YCIyT, YCTAHOBICHHOHN YCIIOBUSIMU JOT'OBOPA;

— nebuTopckas 3al0JDKCHHOCTh YmpaBistomed komnanuu [IM®D, BosHuKIIas B pe3yiabTare
HapylIeHUsl TpaB BJaAeNblIEB HWHBECTHIMOHHBIX Ta€B, OLEHUBAETCS IO HOMHHAIY U
00ecCIieHUBaeTCI C y4YeTOM KPEOUTHOTO PHCKa B COOTBETCTBHH C TIOPSIOKOM, YKAa3aHHOM B
Ipunoxennu 4, 10 BCTEYSHUN 25 pabOYmX THEH ¢ TaThl €€ BOZHUKHOBEHUS.

ObecrieHeHHEe yKa3aHHOW JEOMTOPCKOM 3aJ0JDKEHHOCTH HE TIPOW3BOAMTCS TIPH  COOJIOACHUH
CJENYIOIIMX YCIOBHI:
— Haaugue 000CHOBAHHOTO 3KCIEPTHOTO (MOTUBHPOBAHHOTO) CYXKICHUS Y IPABIISIOIEH KOMITAHIN
0 TOM, YTO yBEJINYEHHE CPOKOB OKa3aHUs YCIYT WM MOTalIeHUs IeOUTOPCKON 3a/J0JPKEHHOCTH He
SIBJISIETCS CJICJICTBHEM HETATHBHBIX IPOLIECCOB, BOSHUKIIUX B JIESITEILHOCTU JIOJDKHHUKA;
— HaJUYHUE JOKYMEHTAJIILHOTO MOJATBEPXKICHHS OT KOHTPAareHTa CPOKOB MOTalIeHHs 3310JDKEHHOCTH
/oxazanus ycayr [TU®.

He6HTOpCKa$I 3a10JDKCHHOCTD 110 BOSMECIICHHIO HAJIOTOB U3 6}O,H)KGT8. OLICHMUBACTCA IO HOMHHATY U
HEC 06€CI_IGHI/IBEICTC$I HE3aBUCHUMO OT CPOYHOCTH €€ IOTaAlLICHUA. B ClIydac MOJy4YCHHUs OT HAJIOTOBOT'O OpraHa
pemIeHus 00 oTKa3e B OCYHICCTBJICHHH 3a1CTa (BOBBpaTa) CYMM U3JIMIIHE YIIJIAYCHHOI'O HAJIOra, IPOUCXOAUT
MpCKpalceHue IMpU3HAHUA B II® H€6HTOpCKOI>'I 3aJ0JDKCHHOCTH II0 BO3MCHICHHWIO CyMMbI Hajora, B
pa3Mepe, yKa3aHHOM B TAKOM PCIICHUU.
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IIpuioxenue 6. [lepeyeHb aKTHUBOB, OLIEHUBAEMBbIX 110 0TYETY OLEHIINKA
HepequL AKTUBOB, OIEHNBAEMBIX 110 OTUETY OLICHIINKA:

— Iennbie 6ymary, o KOTOPHIM HEBO3MOXHO OIPEACIHUTh CIPABEITUBYIO CTOUMOCTH HHBIM
crocooom;

— Henpmxumoe UMyIecTBo;

— HMmyiecTBeHHBIC IpaBa U3 JOTOBOPOB YUACTHS B JOJIEBOM CTPOUTEIBCTBE;

— HwmyiecTBeHHbBIE TIpaBa, CBI3aHHBIC C BOSHUKHOBCHUEM MpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIXKMMOCTH (€r0 YacTh) IIOCIIC 3aBEpIICHUS €ro CTPOUTEIhCTBA (CO3JaHWE) W BO3HUKAIOIIME U3
JIOTOBOpPAa, CTOPOHOW MO KOTOPOMY SIBIISICTCS FOPUIMYCCKOE JIMIO, KOTOPOMY MPHUHAMJICIKHUT IIPABO
COOCTBEHHOCTH WJIM MHOE BEIIHOE [IPaBO, BKIIIOYAs MPABO apeH/Ibl, HA 3eMEJbHBIN Y4aCTOK, BBIICICHHBIN B
YCTAaHOBIICHHOM TOPSAKEe MJs Iefiell CTPOHMTENIbCTBA OOBEKTa HEABHKUMOCTH, W (WJIM) HMEIOLIAM
paspelieHie Ha CTPOUTEIBCTBO O0BEKTA HEJBMKMMOCTH HAa YKa3aHHOM 3E€MENbHOM Y4YacTKe, JH0o
IOPUANYIECKOE JINIIO, HHBECTUPYIOIIEE JCHEKHBIE CPEACTBA HIIH HHOE HMYIIECTBO B CTPOUTENBCTBO 00BEKTA
HEIBUKMMOCTH;

— [IpaBa apeH/ibl HEIBHXKUMOTO UMYILECTBA;

— IIpouass mebuTopckas 3aJ0/DKEHHOCTh, B Cllydae HAJIMYHs MPU3HAKOB OOCCIICHCHHUS U
HCBO3MOXHOCTU UHBIX MECTOI0OB OHpeI[eJ'IeHI/IH cnpaBe,quBoﬁ CTOHUMOCTHU.
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IIpunosxenne 7. [lepeyeHb HHIEKCOB, HCNOJIb3yeMbIX B 1eJIIX 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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